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V� VWLIWHU� (LJLO� +HPPHUW� /XQGI\OGWH�����QRYHPEHU����nU��6SHHGEODGHW¡QVNHU� Sn� YHJQH� DI� NOXEEHQ� WLOO\NNH�,QWHUYLHZ�PHG�+HPPHUW�/XQG�VLGH���*O GHOLJ�MXO%HVW\UHOVHQ�¡QVNHU�DOOH�PHGOHPPHU�RJO VHUH�JO GHOLJ�MXO�

6 VRQVOXW'0� VOXWWHGH� PHG� HQ� IMHUGHSODGV� WLO6SHHG�� / V� VLGH� ��� �UHVXQGV�WXUQHULQJHQ� JDY� WR� I¡UVWHSODGVHU� WLOYRUHV�XQJGRP��/ V�XQJGRPVLGHUQH����PHG�6SHHG�WLO(QJODQG/ V� DQGHQ� GHO� DI� KLVWRULHQ� SnXQJGRPVVLGHUQH�
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ROG�L����nU��NRP�PLQ�\QJVWH�V¡Q�LX�JDPOH�MHJ�YLO�VNX�Jn�WLO�UXJE\´�� HQ� GnUOLJ� IDU� HOOHU� KDU� GUHQJHQW VN�� .Q JWHQ� IRUNODUHGH�� DW� KDQ¡YHWLPHU� KRV� ([LOHV� Sn� '78�DI�KYRU�YL�ERU�� � -HJ� NXQQH� O VH� LP� KDQ� VWRG� GHU� XGHQ� IRU� G¡UHQPXGGHU�RJ�PHG��EOn�P UNHU�Sn�OnULQH�IRGEROGVW¡YOHU�L�KnQGHQ��DW�GHUGHW�DW�J¡UH��HQG�DW�ODGH�KDP�VSLOOHQ�IDU�NXQQH�MHJ�GD�JRGW�P UNH��DWUDIWLJH� VLJQDOHU� WLO� PLQ� ´PDFKR�RP��GD� MHJ�VDJGH�´Qn�GHW� O\GHU�GDU� GX� PHG´� "� 2J� GUHQJHQ� VYDUHGHHG� ([LOHV� GDPHKROG� RJ� GHW� HUVHQ�PDQG�NXQQH�MHJ�GD�JRGW�VH��DWVWn� L� HQ�NO\QJH�PHG� HW� GDPHKROG��nU�VDJGH�VnGDQ��Vn�PnWWH�GHW�Y UHWHQ�RJ� YHGKROGHQGH� KDYGH� SDVVHW�� PGU�� EnGH� PHG� KHUUHVHQLRU� RJ�PHGOHP�DI�NOXEEHQ��EHJ\QGWH�MHJOHV�RP�HW�HYW��PHGOHPVNDE�JGRPVDIGHOLQJ�YDU�GHW�MR�VY UW�DW�PHQ�KHU�YDU�GHW�Vn��DW�´0DULH´�IUDHW�� +XQ� RSO\VWH�� DW� KXQ� DI� RJ� WLORJOH� 8� ��� VSLOOHUH� IUD� 6SHHG� SnNOXEEHQ� 6SHHG� KDYGH� HQHU�RJVn�YDU�HW�8����KROG�VnOHGHV��DWPPHQ� PHG� QRJOH� M YQDOGUHQGHMRUGH� VHOYI¡OJHOLJ� 6LPRQ� JODG� RJSU¡YHWU QLQJHU�KRV�6SHHGCV�8���
HQOLJKHG� L� 6SHHG� RJ� XGVLJWHQ� WLO� RJ� PRG� M YQDOGUHQGH� JMRUGH� DWV�LQG�L�6SHHG�UW�HIWHU�VRPPHUIHULHQ�
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(IWHU�DW�KDYH�VSLOOHW�IRGEIRUnUHW������RJ�VDJGH�´G2ND\� W QNWH� MHJ�� HU� GXVLPSHOWKHQ� InHW� IRU� OLGW�KDYGH� KDIW� HW� SDU� SUXPLGGHOEDUW� L� Q UKHGHQ�KDQV� VNLQQHQGH� ¡MQH�� VRIXOGVW QGLJ�SO¡MUHW�LQG�L�RJ�VNLQQHEHQ��RJ�PHG�VQRN�LNNH�YDU�Vn�PHJHW�DQUXJE\��6RP�HQKYHU�DQGHNQ JWHQ� VHQGWH� QRJOH� NVLGH´��'HW�Q VWH�FKRN�NPHJHW� JRGW� KYHP� VSLOOH´MHJ� WU QHU� VDPPHQ� PNDQRQIHGW�´�6RP�HQ�YRNGHW�NXQQH�Y UH� IHGW�� DW�PHQ�QnU�HQ�NQ JW�Sn���IRUGL�KDQ�NXQQH�OLGH�VSRU'D� NQ JWHQ� VW GLJW�WU QLQJHQ� L� ([LOHV�� L� �GDPHVHQLRU�XGHQ�DW�Y UHDW�WDOH�PHG�QRJOH�IUD�([L'D�([LOHV�LNNH�KDU�HQ�XQIn�SDVVHW�6LPRQ�LQG�GHU�([LOHV� NRP� LQG� L� ELOOHGWU QHGH� VDPPHQ� PHG� Q$PDJHU� RJ� 5XJE\�XQJGRPVDIGHOLQJ��KYRU�G6LPRQ� NXQQH� VSLOOH� VDGUHQJH�� � 2SO\VQLQJHQ� JKDQ�P¡GWH�RS� WLO�HQ�SDU�KROG�'HQ� JRGH� DWPRVI UH�� YPDQJH� UXJE\NDPSH� PHG6LPRQ�VWUDNV�YLOOH�PHOGH'HWWH�VNHWH�Vn�XPLGGHOED



�'D�UXJE\� MR�NU YHU�HQ�GHO� I\VLN�RJ�YLKDU� ��� NP� WLO� /¡MWHJnUGVYHM� EOHYDIWDOHQ�� DW� GUHQJHQ� EOHY� PHGOHP� DI6SHHG� RJ� � GHU� EOHY� VDPWLGLJ� LQGJnHWDIWDOH� � PHOOHP� 8� ��� WU QHU� $UQH�6LPRQ�� IDU� RJ�([LOHV�� DW� KDQ� EOHY� N¡UWWLO�WU QLQJ��KRV�6SHHG�RP�RQVGDJHQ�RJDW� KDQ� WU QHGH� PHG� ([LOHV� WLUVGDJRJ�HOOHU� WRUVGDJ�� OLJHVRP� KDQ� VHOYI¡O�JHOLJ� EOHY� N¡UW� WLO� /¡MWHJnUGVYHM�� QnUGHU�YDU�WXUQHULQJVNDPSH�L�ZHHNHQGHQ�(IWHU� QX� L� FD�� HW� ò� nU� DW� KDYH� VWLIWHWEHNHQGWVNDE� PHG� UXJE\VSRUWHQ� RJ� LV UGHOHVKHG�UXJE\NOXEEHQ�6SHHG�HU�GHWPHG� JO GH�� DW� MHJ� KYHU� RQVGDJ� N¡UHU6LPRQ�WLO�WU QLQJ�L�6SHHG�'HW�HU�VM OGHQW��DW�PDQ�L�VSRUWVNOXEEHUP¡GHU� Vn� PDQJH� SRVLWLYH� RJDUUDQJHUHGH� WU QHUH�� VSLOOHUH� RJ� OHGHUHRJ�GHW�HU�RJVn� VM OGHQW��DW�GHU�KHUVNHUHQ�Vn�JRG�LQGE\UGHV�UHVSHNW�-HJ� WLOVNULYHU� VHOYI¡OJHOLJ� GLVVHHJHQVNDEHU�VSRUWHQ��GHU�Sn�JUXQG�DI�VLQKnUGKHG� NXQ� NDQ� JHQQHPI¡UHV�� KYLVPDQ� RSI¡UHU� VLJ� RUGHQWOLJW� RYHU� IRUKLQDQGHQ�� PHQ� MHJ� WLOVNULYHU� GHW� LDOOHUK¡MHVWH�JUDG��RJVn�nQGHQ�L�6SHHG�

,�NDPSHQH�HU�GHW�HQ�IU\G��DW�K¡UH�RJ�VH�KYRUGDQ� PDQ� EHKDQGOHU� GRPPHUHQ�KYRULPRG� GHW� L� IRGEROG� Q UPHVW� HU� HQNDPS� L� NDPSHQ�� DW� VYLQH� GRPPHUHQPHVW�WLO�'HQ�RSGUDJHOVH��VRP�GHW�MR�HJHQWOLJW�HU�VRP�XQJGRPVVSLOOHUQH�L�6SHHG�InU�DI/RNH�� 'ROOHU�� *OHQQ�� &ODXV� %��� 3HWHU�$UQH�RJ�DQGUH�HU�HIWHU�PLQ�PHQLQJ�KHOWSn�K¡MGH�PHG��KYLV�LNNH�EHGUH��HQG�GHQVRP� GH� InU� DI� S GDJRJHU� RJVNROHO UHUH��XQGVN\OG� WLO� JXWWHUQH�� KYLV� GHU� VNXOOHY UH� HQ� S GDJRJ� HOOHU� HQ� O UHU� LEODQGW��� 6n� GHUIRU� HU� GHW� PHG� UR� LVM OHQ��DW�PDQ�ZHHNHQG�HIWHU�ZHHNHQGVHQGHU�NQ JWHQ�DI�VWHG�WLO�NDPSH�UXQGWRP� L� ODQGHW�� WLO� 6YHULJH� RJ� HQGGD� � �GDJH�WLO�(QJODQG�7DN�IRU�VSLOOHW�WLO�XQJGRPVDIVOXWQLQJHQ�MHJ�HU�YHG�DW�NRPPH�PLJ�*RG�MXO�RJ�JRGW�Q\WnU�WLO�DOOH�L�6SHHG�
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�(LJLO�+HPPHUW/XQG����nU���DSULO������EOHY�'DQVN�5XJE\�8QLRQVWLIWHW�� 'ULYNUDIWHQ� EDJ� GHWWH� SURMHNWVRP� LQGWLO� YLGHUH� KDU� YDUHW� ��� nU� YDU(LJLO�+HPPHUW�/XQG�� VRP� HIWHU� DW� GHUYDU�VSLOOHW�UXJE\�IUD�RPNULQJ������ WRJLQLWLDWLY� WLO� GDQQHOVHQ� DI� HW� HJHQWOLJWIRUEXQG�� 9HG� DW� NRQVXOWHUH� 6SHHG�EODGHWV�JDPOH�nUJDQJH�VHV�DW�+HPPHUW/XQG� YDU� IRUPDQG� IRU� '58� IUHP� WLO������ KYRUHIWHU� 3RXO� (ULN� $QGUHDVHQ�6SHHG��RYHUWRJ�SRVWHQ��,������PnWWH�HWIRUUHWQLQJVXGYDOJ� OHGH� '58�� LQGWLOUHSU VHQWDQWVNDEVP¡GHW� L� ������ KYRU(ULN� $QGHUVHQ� �GHQJDQJ� &RPHW�� QX)5.�� EOHY� Q\� IRUPDQG�� 8QLRQHQVQXY UHQGH� IRUPDQG� 2OH� 1LHOVHQRYHUWRJ�SRVWHQ�HIWHU�(ULN�$QGHUVHQ�,� DQOHGQLQJ� DI� GHQ� UXQGH� I¡GVHOVGDJEDG�6SHHGEODGHW�+HPPHUW�/XQG�RP�HWLQGEOLN� L� UXJE\HQV� WLGOLJH� 'DQPDUNV�KLVWRULH�6SHHGEODGHW� +YDG�YDU�EDJJUXQGHQ�IRUDW�'58�EOHY�VWLIWHW�L�����"+HPPHUW�/XQG��'HW�YDU� IRON� IUD� GHQHQHJHOVNH� DPEDVVDGH� VRP� L� �������WRJ� LQLWLDWLY� WLO� UXJE\VSLO� L� 'DQPDUN�(QJO QGHUQH� KDYGH� VHOY� VSLOOHUH� WLO� HWKROG�� RJ� DJLWHUHGH� IRU� DW� ILQGH� DQGUHVRP� YLOOH� KDYH� LQWHUHVVH� IRU� DW� Y UHPHG�� 'HU� EOHY� KHUYHG� GDQQHW� WR� KROGEHVWnHQGH� DI� HQJO QGHUH�� GDQVNHUH� RJVYHQVNHUH�� )UD� NDPS� WLO� NDPS� EOHYVSLOOHUQH�IRUGHOW�Sn�GH�WR�KROG�5XJE\�YDU� DOWVn�PHJHW� VSUHGW�� ,� GHQQHSHULRGH�NRP�MHJ�Sn�VSRUHW�DI�VSLOOHW�RJDI� UHJOHUQH��'HU� YDU� HW� VWRUW� EHKRY� IRURUJDQLVDWLRQ�DI�VSRUWHQ�'HU� GDQQHGHV� WUH� NOXEEHU�� .O\QJHQ�RPNULQJ� HQ� SROLWLPDQG� YHG� QDYQ

/DPEUHFKW��� 6SHHG� VDPW� 3ROLWLHWV5XJE\NOXE�� 6LGHQKHQ� NRP� IOHUH� WLO�EODQGW�DQGHW�L�2GHQVH�RJ�L�-\OODQG�'HU� EOHY� VSLOOHW� HQ� GHO� NDPSH� PRGEHV¡JHQGH� KROG�� I[� IUD� 7\VNODQG�)UDQNULJ�RJ�(QJODQG�� -HJ� HU� IRU� Q\OLJWEOHYHW� NRQWDNWHW� DI� 7RQ\� 0DVRQ�VWLIWHUHQ� DI� /RQGRQNOXEEHQ� 7KH3HQJXLQV�� VRP� KDU� Y UHW� Sn� EHV¡J� RJVRP� GDQVN� UXJE\� KDU� EHV¡JW� RIWH�,QGNYDUWHULQJHQ� YHG� EHV¡JHQH� YDU� KRVVSLOOHUH� RJ� GHUHV� IRU OGUH�� KYLONHW� JDYHW�VWRUW�NXOWXUHOW�LQGEOLN�RJ�YDU�PHG�WLODW�VNDEH�HW�JOLPUHQGH�NDPPHUDWVNDE�-HJ� VSLOOHGH� VHOY� RS� L� HQ� UHW� K¡M� DOGHU�+HPPHUW� /XQG� YDU� L� ������ ��� nU� RJVSLOOHGH� GHUHIWHU�� UHG��� RJ� PnWWH� NXQVWRSSH�Sn�JUXQG�DI�HQ�EU NNHW�VNXOGHU�+HUHIWHU� JLN� WLGHQ� PHG� RUJDQLVDWRULVNDUEHMGH� RJ� PHG� DW� KM OSH� XQJH� LQG� LUXJE\VSLOOHW�6SHHGEODGHW� +YRUGDQ� VHU� GX� SnIUHPWLGHQ�IRU�GDQVN�UXJE\"+HPPHUW� /XQG�� -HJ� KDU� HQ� WUR� Sn� DWVWLOHQ�IRU�VSLOOHW�Pn�KROGHV��,QGWLO�IRU�InnU� VLGHQ� KDYGH� UXJE\� RPG¡PPH� VRPGHQ�UHQHVWH�DPDW¡UVSRUW��KYLONHW�JMRUGHVSRUWHQ� DQGHUOHGHV� HQG� DQGHQKROGVSRUW�� IRU� HNVHPSHO� DOPLQGHOLJIRGEROG��'HWWH�VSLO�YDU�RSULQGHOLJW�RJVnHQ� OLJH� Vn� JRG� RJ� UHQ� DPDW¡UVSRUW�� 3nGHW� VLGVWH� HU� GHWWH�  QGUHW� PHJHW�� 'HWJ OGHU�IRU�UXJE\�RP�DW�EHYDUH�VWLOHQ�IUDDPDW¡UWLGHQ�6SHHGEODGHW�� 6DPPHQOLJQHW� PHGIRGEROG� HU� UXJE\V� SRSXODULWHW� PHJHWEHJU QVHW��+YDG�VN\OGHV�GHW"+HPPHUW�/XQG� 6RFFHU�IRGEROG� HU� HWPHJHW�PHUH� HQNHOW� VSLO��5XJE\� NU YHUDW� PDQ� ILORVRIHUHU�� 3URIHVVLRQDOLVH�ULQJHQ� DI� IRGEROG� KDU� EHW\GHW� DW� PDQKDU� InHW� VW¡UUH� SUHVVHRPWDOH�� KYLONHW
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HUQH��2JVn�GD�YDU�GHW�VY UW�DW�InSUHVVHQ� WLO� DW� G NNH� EHJLYHQKHGHUQH� LUXJE\��-RXUQDOLVWHU�VNULYHU�RP�GHW�VRPKDU� IOHVW� O VHUH�� 'RJ� YDU� GHU� QRJHWSUHVVH� RP� VSLOOHWV� NDUDNWHU� RJ� RJVnUHJOHUQH�EOHY�IRUNODUHW�,� PRGV WQLQJ� WLO� UXJE\� HU� IRGEROG�VSLOOHW� PHJHW� PHUH� SU JHW� DIXGHOXNNHQGH�I\VLVN�NXQQHQ��GHU�NU YHVLNNH� VDPPH� HIWHUWDQNH�� .DUDNWHULVWLVNIRU�UXJE\�HU�RJVn�DW�HQ�VSLOOHU�XGI¡UHU�HWPHJHW�VWRUW�DUEHMGH�KYRUHIWHU�GHW�RIWH�HUHQ� WLOI OGLJ� DQGHQ� VSLOOHU� VRP� VFRUHU�8VHOYLVNKHG�HU�OHGHPRWLYHW�L�UXJE\�

6SHHGEODGHW��(U�GHU�HQ�JRG�KLVWRULH�IUDGDQVN� UXJE\V� WLGOLJH� nU� VRP� E¡UIRUW OOHV"+HPPHUW� /XQG�� (Q� PDVVH� HQJHOVNHSHUVRQOLJKHGHU� WLOVLGHVDWWH� ¡YULJHSOLJWHU�IRU�DW�VSLOOH�UXJE\��'HW�YDU�VY UWDW� VLJH� RP� UXJE\� HOOHU� DUEHMGHW� YHGDPEDVVDGHQ�YDU� YLJWLJVW� IRU� GH� DQVDWWHGHU��0DQJH�NDPSH�EOHY�VSLOOHW�PHOOHPHQJO QGHUQH�RJ�GDQVNHUQH�6SHHGEODGHW��+YHP�YDQGW"+HPPHUW�/XQG� 5XJE\VSLOOHW�
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'DQPDUNV�WXUQHULQJHQ(IWHUnU�����

6SHHG�QXPPHU�ILUH�L����GLYLVLRQ¡VW,� QRYHPEHU� PnQHG� EOHY'DQPDUNVWXUQHULQJHQ�DIVOXWWHW��'HW�KDUY UHW� HQ� XQGHUOLJW� RSGHOW� WXUQHULQJ�KYRU� IHP� NDPSH� EOHY� VSLOOHW� LVHSWHPEHU�� GHUHIWHU� PHUH� HQG� HQPnQHGV� SDXVH� RJ� Vn� WUH� NDPSH� LQRYHPEHU�� 'HW� KDU� RJVn� Y UHW� HQWXUQHULQJ� SU JHW� DI� VNDGHU� RJ� DQGUHXKHOG� �I[� 'DQQ\� 6¡UHQVHQV� WUDILN�XO\NNH��� VDPW� NDPSH�� KYRU� YL� KDU� KDIWVY UW� YHG� DW� VWLOOH� IXOGW� KROG�� VSHFLHOWRPNULQJ� I¡UVWHU NNHQ�� (W� DQGHWNHQGHWHJQ�IRU�HIWHUnUHW�KDU�Y UHW�DW�YL�LWUH�NDPSH�PRG�&65�RJ�([LOHV�LNNH�KDUInHW� PDUJLQDOHUQH� Sn� YRUHV� VLGH� RJGHUIRU�NXQ�KDU�InHW�HQ�VHMU�
������6SHHG�([LOHV6SHHG� QnHGH� HQ� IMHUGHSODGV� YHG� DWYLQGH� KMHPPHNDPSHQ� PRG� ([LOHVVW¡UUH� HQG�GHW� QHGHUODJ�YL� ILN� L�([LOHV�(QGHOLJ�O\NNHGHV�GHW��,�HIWHUnUHWV�VMHWWHNDPS� EOHY� GHW� VHMU� WLO� 6SHHG�� (IWHU([LOHV� L� VWDUWHQ� DI� I¡UVWH� KDOYOHJXGQ\WWHGH�YLQGHQ�RJ�NRP�IRUDQ�����ILN6SHHG�I¡UVW�UHGXFHUHW�WLO�����RJ�GHUHIWHUHQ� ����� I¡ULQJ� HIWHU� IRUV¡J� DI� 'RGML+RXQRX��,�DQGHQ�KDOYOHJ� ODYHGH�6SHHGWR�\GHUOLJHUH�IRUV¡J��'RGML�+RXQRX�RJ.LP�%DURQ���Vn�VHOY�RP�([LOHV�RJVn�ILNODYHW� WR� �OLGW� IRU� QHPPH�� � IRUV¡J� EOHYGHW�WLO�HQ�6SHHG�VHMU�Sn�������

�������)5.�6SHHG/XGYLJ� YDU� ����PDQG� RJ� EOHY� VNLIWHWLQG� VRP� VWROSH� DOOHUHGH� HIWHU� IHPPLQXWWHU�� (IWHU� HQ� ULPHOLJ� VWDUW�� KYRUIRUVYDUHW� KROGW� )5.� IUD� DW� VFRUH�� EOHYGHU�L�I¡UVWH�KDOYOHJ�ODJW�DOOH�IRU�PDQJHSRLQW� EDJ� YRUHV� OLQLH�� ,� DQGHQ� KDOYOHJKROGW�YL�QRJHW�EHGUH�VWDQG��PHQ�NXQQHLNNH� SUHVVH� )5.�RJ� VFRUH� SRLQW�� $OW� LDOW�EOHY�GHW�WLO�HW������QHGHUODJ�
�������6SHHG�)5.cUHWV� VLGVWH� NDPS� LQGHQ�8QJH�*DPOH�'HQQH� JDQJ� YDU� GHW� HW� ODQJW� PHUHXNRQFHQWUHUHW� KROG� VRP� JLN� Sn� EDQHQPRG�)5.��,�O¡EHW�DI�In�PLQXWWHU�YDU�YLQHGH�PHG� ����� RJ� QRJHW� W\GHGH� Sn� HWQHGHUODJ�DI� VDPPH� VW¡UUHOVH� VRP�XJHQI¡U��PHQ�ODQJVRPW�EOHY�LQGVDWVHQ�EHGUHRJ� YL� KDYGH� FKDQFHU� WLO� VFRULQJ� Sn� WRVWUDIIHVSDUN�� VRP� GHVY UUH� LNNH� JDYSRLQW��,�DQGHQ�KDOYOHJ�ILN�)5.�LJHQ�HQSHULRGH�PHG�RYHUWDJ�RJ�HW�SDU�IRUV¡J��,DOW�EOHY�GHW������YHG�VOXWIO¡MW�
6HOY�RP�HW�SDU�NDPSH�PDQJOHU�DW�EOLYHVSLOOHW�"���Vn�HU�DOOH�GLYLVLRQHU� VWRUW� VHWDIJMRUW�� 1 VWH� V VRQ� VSLOOHU� 6SHHGVDQGV\QOLJYLV� RJ� VHOY� RP� WXUQHULQJV�XGYDOJHWV� YHMH� HU� XUDQVDJHOLJH� L� I¡UVWHGLYLVLRQ� ¡VW�� IRUPHQWOLJ� PRG� &65�([LOHV�RJ�+DPOHW�RJ�HOOHU�+XQGHVWHG�6XSHUOLJDHQV� GHOWDJHUH� EOLYHU� )5.�/LQG¡��cOERUJ�RJ�cUKXV�
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���'LYLVLRQ�¡VW�������� ����� /LQG¡ )UHGHULNVEHUJ ������������� ����� 6SHHG ([LOHV ������������� ����� /LQG¡ ([LOHV ������������ ����� )UHGHULNVEHUJ &65�1DQRN XGVDW�������� ����� )UHGHULNVEHUJ 6SHHG ������������ ����� /LQG¡ &65�1DQRN ������������� ����� &65�1DQRN /LQG¡ ������������ ����� 6SHHG )UHGHULNVEHUJ ����. 9 8 7 6FRUH 3W� )UHGHULNVEHUJ � � � � ������ ��� /LQG¡ � � � � ������ ��� &65�1DQRN � � � � ������ ��� 6SHHG � � � � ������� ��� ([LOHV � � � � ������ �����'LYLVLRQ�YHVW�������� ����� $DOERUJ $DUKXV ������������� ����� (UULWV¡ (VEMHUJ ������������� ����� $DUKXV (VEMHUJ �����8.�������� ����� (UULWV¡ +ROVWHEUR ������������ ����� +ROVWHEUR (UULWV¡ ������������� ����� $DOERUJ (VEMHUJ �����8.�������� ����� $DUKXV +ROVWHEUR ������������ ����� (UULWV¡ $DOERUJ �����. 9 8 7 6FRUH 3W� $DOERUJ � � � � ������ ��� $DUKXV � � � � ������ ��� (UULWV¡ � � � � ������ ��� +ROVWHEUR � � � � ������� ��� (VEMHUJ � � � � ������ ����'LYLVLRQ�¡VW�������� ����� )5.�.O¡YHUHW +XQGHVWHG �����8.�������� ����� /LQG¡�,, )5.�.O¡YHUHW ������������� ����� +DPOHW ([LOHV�,, ������������� ����� /LQG¡�,, ([LOHV�,, ������������ ����� +XQGHVWHG )5.�.O¡YHUHW ����������� ����� /LQG¡�,, +XQGHVWHG �����8.�������� ����� )5.�.O¡YHUHW +DPOHW ������������ ����� +XQGHVWHG ([LOHV�,, ������������� ����� +DPOHW /LQG¡�,, Y. 9 8 7 6FRUH 3W� )5.�.O¡YHUHW � � � � ������� ��� +DPOHW � � � � ������ ��� /LQG¡�,, � � � � ������� ��� ([LOHV�,, � � � � ������� ��� +XQGHVWHG � � � � ������ �



�
���'LYLVLRQ�PLGW�QRUG�������� ����� 2GGHU +ROVWHEUR�,, ������������� ����� 6LONHERUJ $DOERUJ�,, ������������� ����� $DOERUJ�,, 6LONHERUJ ������������� ����� $DOERUJ�,, 2GGHU ������������� ����� $DOERUJ�,, 0DULDJHU �����8.�������� ����� 6LONHERUJ 0DULDJHU Y�������� ����� +ROVWHEUR�,, 2GGHU ����. 9 8 7 6FRUH 3W� 6LONHERUJ � � � � ������� ��� 2GGHU � � � � ������� ��� +ROVWHEUR�,, � � � � ������� ��� $DOERUJ�,, � � � � ������� ��� 0DULDJHU � � � � ������ ����'LYLVLRQ�PLGW�V\G�������� ����� *UHQn .ROGLQJ ������������� ����� 2GGHU�,, +DGHUVOHY 8GVDW�������� ����� *UHQn 5XJE\�1RUG ������������ ����� .ROGLQJ 2GGHU�,, ������������� ����� 5XJE\�1RUG +DGHUVOHY �����8.. 9 8 7 6FRUH 3W� .ROGLQJ � � � � ������� ��� *UHQn � � � � ������ ��� 5XJE\�1RUG � � � � ������� ��� +DGHUVOHY � � � � ������� �� 2GGHU�,, � � � � ������ �

2SO J�WLO�nUHWV�J\VHU�-D�LJHQ�HU�GHU�JnHW�HW�nU��RJ�NDPSHQ�RP�´'(�*8/(��57(5´�VNDO�DIYLNOHV�.DPSHQ�ILQGHU�VWHG�/¡UGDJ�G����GHFHPEHU������3URJUDPPHW�.O������RR���3RUWHQH�nEQHV�VHUYHULQJ�DI�JO¡JJ�RJ� EOHVNLYHU�.O������RR���.DPSHQ�V WWHV�L�JDQJ�.O�������R���.DPSHQV�YLQGHU�NnUHV��RJ�GLVNXVVLRQHU�IRUWV WWHU�L�EDUHQ�.O������RR���'H�JXOH� UWHU�UXOOHV�LQG�7LOPHOGLQJ�Sn�RSVDW�OLVWH�L�NOXEEHQ��KXUWLJVW�PXOLJW�
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/DQGVKROG'58�VNULYHU�Sn�GHUHV�KMHPPHVLGHQ�RPNDPSHQ� L� 6ORYHQLHQ�� 'HW� YDU� HW� QRJHWIRUVOnHW� ODQGVKROG�� GHU� ODQGHGH� IUD6ORYHQLHQ��'DQPDUN�YDQGW�NDPSHQ�������������Sn�IRUV¡J�DI�6KDXQ�2
'RQQHOO�LNDPSHQV� VLGVWH� PLQXWWHU�� 5HJDQ� 6XHRPVDWWH�RJ�VFRUHGH�GH�UHVWHUHQGH�SRLQWSn�VWUDIIH�(IWHU� DW� 'DQPDUN� KDYGH� InHWXQGHUNHQGW� �� IRUV¡J� L� NDPSHQV� I¡UVWHNYDUWHU�� Sn� QRJHW� WYLYOVRPPH� IUHPDGNHQGHOVHU�� ODJGH� GH� VWRUH� VORYHQVNHIRUZDUGV� SUHV� Sn� GHQ� GDQVNH� NO\QJH�-RQDV� +DDQLQJ� �)5.�� PnWWH� XQGHUNDPSHQ�V\V�RYHU�GHW�HQH�¡MH��PHQ�NRPWLOEDJH� RJ� ILJKWHGH� VLJ� WLO� WLWOHQ� VRPNDPSHQV� EHGVWH� GDQVNH� VSLOOHU�� 'HQW\VNH�GRPPHU�YDU�L�IOHUH�WLOI OGH�YHG�DWPLVWH� JUHEHW� RP� NDPSHQ�� KYLONHWGHVY UUH� UHVXOWHUHGH� L� DW� IOHUH� GDQVNHVSLOOHUH�PnWWH� EHKDQGOHV� IRU� VNUDPPHUHIWHU�NDPSHQ�,� 'DQPDUNV� SXOMH� VSLOOHGH� .URDWLHQKMHPPH�PRG�%HOJLHQ�RJ�YDQGW�NDPSHQ������� 3n� O¡UGDJ� VSLOOHU� 6FKZHL]� PRG.URDWLHQ�� KYLONHW� HU� VLGVWH� NDPS� LGLYLVLRQHQ� LQGHQ� YLQWHUSDXVHQ�� 0HGGHQ� GDQVNH� VHMU� L� 6ORYHQLHQ� OLJJHU'DQPDUN� QX� Sn� ��� SODGVHQ� HIWHU.URDWLHQ�

0RUWHQ� 5XQH� 1LHOVHQ�� )5.�� EOHY� YHGGHQQH� OHMOLJKHG� GHQ� DQGHQ� VSLOOHU� VRPQnU����ODQGVNDPSH�IRU�'DQPDUN�,� nUHWV� VLGVWH� NDPS�� 6FKZHL]HV� DQGHQXGHNDPS� L� 'DQPDUNV� SXOMH�� EOHY� GHW������ RYHU� .URDWLHQ�� .URDWLHQ� I¡UHUSXOMHQ��PHQ�IRU�HQ�NDPS�PHUH�HQG�EnGH'DQPDUN� RJ� 6FKZHL]� VRP� EHJJH� HUXGHQ�QHGHUODJ�5XJE\�:RUOG�&XS����,�:RUOG�FXS�NYDOLILNDWLRQHQ�HU�GHU�NXQWR�SODGVHU�WLOEDJH�DW�VSLOOH�RP��'HQ�HQHDI�GLVVH�HU�NRPPHW� OLGW�Q UPHUH�Sn� DWEOLYH�IRUGHOW��0HG�HQ�XGHVHMU�Sn������L0DGULG�YDU�5XVODQG�Q VWHQ�VLNUH�Sn�HQDW� Jn� YLGHUH� I¡U� KMHPPHNDPSHQ� PRG6SDQLHQ��'HW�EOHY�GRJ�QRJHW�DI�HW�FKRNIRU�UXVVHUQH��GD�6SDQLHQ�I¡UWH������YHGKDOYOHJ�� 5XVVHUQH� VDWWH� GHUHIWHU� HW� SDUHNV�QHZ� ]HDO QGHUH� Sn� EDQHQ� RJ� ILN QGUHW� UHVXOWDWHW� WLO� HW� S QW� ������QHGHUODJ�� 5XVVHUQH� P¡GHU� 7XQHVLHQ� LQ VWH� UXQGH�� ,�GHQ�DQGHQ�RPNDPS�KDU7RQJD� VOnHW� 3DSXD�1HZ�*XLQHD� �����RJ�OLJJHU�JRGW�I¡U�UHWXUNDPSHQ�

7U QLQJ�WLUVGDJ�RJ�WRUVGDJ)UD�Q\WnUVVNLIWHW�EOLYHU�VHQLRU�WU QLQJVGDJHQH� QGUHW�WLO�WLUVGDJ�RJ�WRUVGDJ�IRU�DW�JLYHSODGV�WLO�'58
V�6XSHU���VDWVQLQJ�PDQGDJ�RJ�RQVGDJ�
*HQHUDOIRUVDPOLQJ�����1 VWH�nUV�JHQHUDOIRUVDPOLQJ�DIKROGHV�����MDQXDU



��,QJHQ�UXJE\�YHG2/'D� -DFTXHV� 5RJJH� IRU� KDOYDQGHW� nUVLGHQ� EOHY� Q\� SU VLGHQW� IRU� 'HQ,QWHUQDWLRQDOH� 2O\PSLVNH� .RPLWp�,2&��� JMRUGH� KDQ� GHW� NODUW�� DW� GHRO\PSLVNH�OHJH�VNXOOH�J¡UHV�PLQGUH�.LUXUJHQ� IUD� %HOJLHQ� YLOOH� VN UH� LRPUnGHU� OLJH� IUD� RPNRVWQLQJHU� WLODQWDOOHW� DI� DNWLYH� RJ� DNNUHGLWHUHGH�� RJQX� InU� IOHUH� DI� 2/�SURJUDPPHWV� ��VSRUWVJUHQH� RJ� ���� GLVFLSOLQHU� NQLYHQDW�I¡OH�,� KYHUW� IDOG� KYLV� GHW� VWnU� WLO� ,2&
VSURJUDPNRPPLVVLRQ�� GHU� L� VOXWQLQJHQDI�DXJXVW�RIIHQWOLJJMRUGH�HQ�UDSSRUW�60(57()8/'7,2&
V� EHVW\UHOVH� VNXOOH GU¡IWHIRUVODJHQH� IUD� NRPPLVVLRQHQ�� RJGHUQ VW� VNDO� ,2&�PHGOHPPHUQH� WLOVWHPPHXUQHUQH�� RJ� -DFTXHV� 5RJJHIRUXGVn��DW�GHW�EOHY HW�W W�RSO¡E�PHOOHPGH�WUH�VSRUWVJUHQH�

ª'HW� HU� HQ� VPHUWHIXOG� ¡YHOVH�� 'HW� HULNNH�OHW©��VDJGH�SU VLGHQWHQ�IRU�NRUW�WLGVLGHQ�ª'HW� HU� I¡UVWH� JDQJ�� VLGHQ� SROR� EOHYXGHOXNNHW�L�������DW�YL�KDU�JMRUW�GHW�KHU�6LGHQ� GHQJDQJ� KDU� YL� EDUH� WLOI¡MHW� RJWLOI¡MHW©��VDJGH�-DFTXHV�5RJJH�2J�Vn�EOHY�GHW�WLO�LQJHQWLQJ6HOYRP� GHU� KDU� Y UHW� XGI¡UW� HW� VWRUWDUEHMGH� RJ� PDQJH� KDU� Y UHW� SRVLWLYWLQGVWLOOHW� RYHU� IRU� DW� ODGH� V\YPDQGV�UXJE\� EOLYH� HQ� RO\PSLVN�� Vn� HU� GHW� QXEHVOXWWHW� DW� KYHUNHQ� VRIWEDOO�� EDVHEDOOHOOHU�PRGHUQH�IHPNDPS�IMHUQHV�IUD�2/�SURJUDPPHW�� 'D� GHW� RJVn� HU� EHVOXWWHWLNNH�DW�WDJH�IOHUH�VSRUWVJUHQH�LQG��Vn�HUPXOLJKHGHQ� IRU� DW� VH� UXJE\� YHG� 2/� L�����LNNH�O QJHUH�WLO�VWHGH�
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$.7,9,7(76.$/(1'(5�)25�5�.��63(('
'(&(0%(5/¡U��GHQ �� ����� *$0/( � 81*(-$18$5)UH��GHQ ��� ����� *(1(5$/)256$0/,1*0$576/¡U��GHQ �� ����� 75�1,1*6.$03/¡U��GHQ �� ����� 75�1,1*6.$03/¡U��GHQ ��� ����� 75�1,1*6.$03/¡U��GHQ ��� 5(3��0�'( %5�1'%<6¡Q��GHQ ��� 5(3��0�'( %5�1'%<GHQ ��������� $�)�//(675�1,1*� $$/%25*GHQ ��������� 8����RJ�8����$�)�//(675�1,1* 63(('/¡U��GHQ ��� ����� .$03$35,//¡U��GHQ �� 8����RJ�8����$�)�//(675�1,1*6¡Q�GHQ� �� 8����RJ�8����$�)�//(675�1,1*/¡U��GHQ ��� ����� .$03GHQ���������� 8����75�1,1*6/(-5������),5$�$(5 '$10$5.GHQ ��������� ����� 683(5���.$03( .¡EHQKDYQ�0DOP¡/¡U��GHQ ��� ����� .$03GHQ ��� %(/*,(1 '$10$5.GHQ ��� 8����:0�.9$/� +2//$1'

-8/(*$9(,'(5XJE\EROG�L�PDVVLYW�VWHUOLQJ�V¡OY��NDQ�EUXJHV�VRP�YHGK QJ�L�KDOVN GH�HOOHU�L��Q¡JOH�ULQJ�35,6�.U��������. GHU�NDQ�RJVn�N¡EHV�+HQYHQGHOVH���7LO�NOXEWU QLQJ�WLO�)RUPDQGHQ�-¡UJHQ�/DUVHQ�+86.���� )RU�KYHU�VROJW�EROG��JnU�GHU�.U�����RR�WLO�YRU�XQJGRPVDIGHOLQJ�
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8QJGRPVVLGHUQH

7XUHQ�WLO�(QJODQG����GHO�
,� VLGVWH�� GHWWH� RJ� GH� Q VWH� QXPUH� DI6SHHGEODGHW�YLO�YL�IRUW OOH�KLVWRULHQ�RPYRUHV� WXU� WLO� (QJODQG�� RP� DOW� GHW� YLRSOHYHGH�Sn�RJ�XGHQ�IRU�UXJE\EDQHUQH�
7XUHQ�WLO�(QJODQG�����GHO�
/¡UGDJ�������±�IRUWVDW(IWHU� DW� KDYH� RYHUY UHW� NDPSHQPHOOHP� *ORXFHVWHU� RJ� 0XQVWHU�� EOHY*ORXFHVWHUV� NOXEIRUUHWQLQJ� VWRUPHW�� GHIOHVWH�NRP�GRJ�KXUWLJW� XG� LJHQ�� GD� GHWYLVWH� VLJ� DW� GH� NXQ� IRUKDQGOHQGH*ORXFHVWHU� 5)&� WU¡MHU� RJ� DQGUHNOXEWLQJ�� GHW� YRUHV� VSLOOHUH� YDULQWHUHVVHUHW� L� YDU� UXJE\XGVW\U� VRPVKRXOGHU� SDGV�� 7LO� JHQJ OG� VFRUHGH&ODXV� HW� IORW� ELOOHGH� DI� FD�� ��� G¡GHHOHIDQWHU� IRUDQ� IRUUHWQLQJHQ� ±IRUNODULQJHQ� YDU� DW� 6¡UHQ� WLGOLJHUHKDYGH� LQWURGXFHUHW� GHQQH� ¡YHOVH� PHGVLQ� DQGHIO¡MWH� WLO� 8��� RJ� 8���� IORW� VnGHW�XG�7LOEDJH�L�2[IRUG�I¡UVW�Sn�DIWHQHQ��PnWWHYL�HQ�WXU�L�E\HQ�IRU�VSLVH�Sn�0DF�'��GDYDQGUHKMHPPHW� LNNH� YDU� L� VWDQG� WLO� DWDUUDQJHUH�PDG� WLO�RV� O¡UGDJ�DIWHQ��$OOHVSLOOHUH� RJ� OHGHUH� WRJ� DI� VWHG�� PHQRSPDUFKHUHW� IRUDQ� UHVWDXUDQWHQ�IRUVYDQGW�8���VSLOOHUQH� Sn� HJHQ� KnQG�5HVWHQ�DI�RV� WRJ�GHQ�VDPPH�PHQX��RJVDWWH�*OHQQ�RJ�HW�SDU�DI�KDQV�VSLOOHUH� �$QGUHDV�0RUWHQ�(PLO��� WLO�DW�DUUDQJHUHGHWWH�PnOWLG��$OOH�EOHY�P WWH��PHQ�GRJLNNH� Sn� VDPPH� WLG�� RJ� *OHQQ� PnWWH

IRUKDQGOH� KnUGW� PHG� VHUYLWULFHQ� IRU� DWIn��0RUWHQV�RJ�KDQV�SRUWLRQ�8���� RJ� 8���VSLOOHUQH� IRUVYDQGW� SnHJHQ� KnQG� XG� L� 2[IRUG�� PHQV� UHVWHQYHQGWH� VQXGHQ� KMHPDG�� 2YHU� IRUYDQGUHKMHPPHW�On�HQ�K\JJHOLJ�OLOOH�SXEKYRU� 8��� KDYGH� RSVOnHW� KRYHGNYDUWHUPHG� )LQL�� RJ� IHMUHGH� 'RGML¶V� ��� nUVI¡GVHOVGDJ� PHG� ¡O� RJ� SRRO� VSLO�� +HUPnWWH� 6WRIIHU� RJVn� XGN PSH� HQVW UNPDQGVNRQNXUUHQFH� PHG� HQ� ORNDOSXE�J VW��GHU�PnWWH�SU¡YH�NU IWHU�PHGULJWLJH� UXJE\VSLOOHUH�� 6DPPHQ� PHG8���KDYGH�6¡UHQ��*OHQQ�RJ�&ODXV�RJVnHQ� K\JJHOLJ� DIWHQ� Sn� GHQ� K\JJHOLJHSXE�
6¡QGDJ�������±�NDPSH�PRG�7ULQJ5)&6¡QGDJ� PRUJHQ� WLO� YRUHVPRUJHQVDPOLQJ� EOHY� O¡UGDJHQVK QGHOVHU�JMRUW�RS��0KW��KHOWHWU¡MHQ�VnJLN� GHQ� WLO�0RUWHQ�� VRP� KDYGH� VNDIIHWPDG� WLO� DOOH� I¡U� KDQ� VHOY� VSLVH�� 0KW�VNXUNHWU¡MHUQH�� Vn� YDU� GHU� IOHUHNDQGLGDWHU�� 7KRPDV� RJ� 6LPRQ� KDYGHPLVWHW� GHUHV� WXUKDWWH� ±� GHW� YDU� VOHPW��=LOOH� RJ� 6HEDVWLDQ� KDYGH� PLVWHW� GHUHVY UHOVHVQ¡JOHU����GHW�NXQQH�Y UH�EOHYHWG\UW���9LFWRU�+� KDYGH� InHW� HQ� EORGWXG�GD� KDQ� RJ� &KULVWLDQ� -� KDYGH� VSLOOHWUXJE\�Sn�Y UHOVHW��0DUWLQ�KDYGH�JOHPWVLQH� VW¡YOHU�� 5DVPXV� VLQH� VNR�� PHQY UVW�DI�DOW�*OHQQ�KDYH�ORNNHW�&ODXV�SnDIYHMH�RYHU���HOOHU���SLQW�*XLQHVV��'HWYDU� JRGW� QRN� KYLV� GHW� LNNH� OLJH� KDYGHY UHW� &ODXV¶V� YDJWDIWHQ�� RJ� GHW� YDU*OHQQ�VLNNHU�Sn�±�O¡UGDJ�DIWHQ���DW�GHWLNNH�YDU�� Vn� GH� �� NORJH� KRYHGHU�PnWWHWU NNH�L�WU¡MHUQH�



��
3n� PRUJHQVDPOLQJHQ� ILN� O¡UGDJHQV� RJV¡QGDJHQV� I¡GVHOVGDJVE¡UQ� ±� 'RGMLEOHY� ��� nU� RJ� 5DVPXV� -� EOHY� ��� nU� ±KYHU� HQ�*ORXFHVWHU� 5)&� KXH�� HQ� JDYHVRP� GH� EHJJH� �� YDU� Y OGLJ� JODGH� IRU�'HW�VNDO�EHP UNHV�DW�GLVVH�KXHU�HU�VHWSn� GHUHV� KRYHGHU� RJVn� HIWHU� DW� YL� NRPKMHP�IUD�(QJODQG�(IWHU� PRUJHQVDPOLQJHQ� P¡GWHV� YL� LEXVVHQ� IRU� DW� WDJH� XG� WLO� YRUHV� DQGHWNOXEEHV¡J�� GHW� YLO� VLJH� YL� YHQWHGH� HWVW\NNH�WLG�Sn�0DUN�RJ�$ZDO��GH�KDYGHVRP�V GYDQOLJW�JRG�WLG��RJ�ORG�VLJ�LNNHVnGDQ�VWUHVVH�RS�DI�DW�Y UH�GH���VLGVWH�.O�����YDU�YL�IUHPPH�L�7ULQJ�5)&��GHQNOXE�VRP�YL�I¡UVWH�JDQJ�KDYGH�EHV¡JW�L������RJ�VRP�HU�YRUHV�W WWHVWH�NRQWDNWWLO� GH� HQJHOVNH� NOXEEHU� SJD�� GHUHVSU VLGHQW� ±� 1LHOV� +YDVV� ±� HQV\GDIULNDQHU��PHG�GDQVNH�DQHU�RJ�VRP�LHQ� nUU NNH� KDU� ERHW� L� 'DQPDUN�� 9LP¡GWH� GHVY UUH� LNNH� 1LHOV� +YDVV� SnGHWWH� EHV¡J�� GD� KDQ� QHWRS� KDYGHRYHUVWnHW� HQ� NRPSOLFHUHWKRIWHRSHUDWLRQ�
.DPSHQH� L� 7ULQJ� IRUO¡E� LNNH� KHOW� VnJRGW�VRP�L�2[IRUG��GHW�YDU�W\GHOLJW�DW�YLP¡GWH�HQ�VW UN�XQJGRPVNOXE��GHU�WDOWHIOHUH� KXQGUHGH� XQJGRPVVSLOOHUH� DI� HQULPHOLJ�K¡M�VWDQGDUG��'HW�EOHY�WLO���VHMUH±�8���RJ�8���±�RJ�� QHGHUODJ��7 WWHVWYDU�8���Sn�DW�In�XDIJMRUW�PRG�7ULQJ��GHVSLOOHGH�VLJ�IORW�RS�HIWHU�HQ�GnUOLJ�I¡UVWHKDOYOHJ��PnVNH�YDU�GHW�OLGW�IRU�PDQJH�¡OSn� SXEEHQ� L� 2[IRUG�� 'RGML� YDU� LJHQ� LKRSOD�� Vn� HQGQX� HQ� JDQJ� LPSRQHUHGHNDQ�WLOVNXHUQH�PHG�VLQ�NXQQHQ�8��� U\VWHGH� GHUHV� PRGVWDQGHUH�� VnPHJHW� Vn� 7ULQJV� 8��� WU QHUH� HIWHUNDPSHQ� VWUDNV� EHJ\QGWH� HQ� VW¡UUHDQDO\VH� DI� KYDG�GHU� YDU� JnHW� JDOW�PRG6SHHGV� 8��� KROG�� ,JHQ� PnWWH� YL

NRQVWDWHUH� DW� YL� VDJWHQV� NXQQH� Y UHPHG�� 8��� RJ� 8��� VSLOOHGH� �� 
 ��PLQXWWHU��PHG����PDQG�RJ�NXQQH�KROGHNRQFHQWUDWLRQHQ� KHOH� YHMHQ� LJHQQHP�XGHQ�DW�EOLYH�VSLOOHW�QHG�XQGHU�JU VVHW�
5HVXOWDWHUQH�EOHY�8����7ULQJ�5)&�±�5.�6SHHG��������±%HGVWH�VSLOOHU�1LFODV�8����7ULQJ�5)&�±�5.�6SHHG����������%HGVWH� VSLOOHU� 6HEDVWLDQ�� GHU� VFRUHGHKROGHWV�HQOLJH�IRUV¡J��5DVPXV�-�IHMUHGHRJVn�VLQ�I¡GVHOVGDJ�PHG�HQ�JRG�NDPS�8����7ULQJ�5)&���5.�6SHHG�����������%HGVWH�VSLOOHU�0DGV��DQGUH�GHU�VSHFLHOWEOHY� ODJW� P UNH� WLO� YDU� (PLO� RJ$QGUHDV��GHU�VFRUHGH�KROGHWV���IRUV¡J�8����7ULQJ�5)&���5.�6SHHG����������%HGVWH�VSLOOHU�YDU�-RKDQQHV��RJVn�5XQHRJ�9LFWRU�� VRP� VFRUHGH� KROGHWV� HQOLJHIRUV¡J� L�5XEHQV� VW¡YOHU�� YDU� EODQGW� GHEHGVWH�8����7ULQJ�5)&���5.�6SHHG�����������%HGVWH� VSLOOHU� LJHQ� 'RGML�� 3HWHU� RJ6WRIIHU�VFRUHGH�IRU�6SHHG�
(IWHU�NDPSHQH�EHY UWHGH�7ULQJ�RV�PHGHQ�RPJDQJ�IURNRVW��RJ�KHU�YDU�GHU�PDGWLO�DOOH�L�NOXEKXVHW��,�NOXEKXVHW�EOHY�GHURJVn� XGYHNVOHW� JDYHU� PHOOHP� GH� �NOXEEHU�� RJ� 8��� EOHY� LQYLWHUHW� Sn� HQVW¡UUH� GULNNHNRQNXUUHQFH�� GH� WDEWH� L� HWW W�RSO¡E��GD�0DWWKLDV�LNNH�NXQQH�I¡OJHRS� GHW� VROLGH� IRUVSULQJ� VRP� 0LFKDHOKDYGH� VNDIIHW� KROGHW�� PHG� KDQVLPSRQHUHQGH�KXUWLJKHG�6LGVW� Sn� HIWHUPLGGDJHQ� WUDN� YL� RVWLOEDJH� PRG� 2[IRUG�� RJ� EOHY� IXOJW� WLOG¡UV�DI�7ULQJV�8���VSLOOHUH�� VRP�VPHGW¡MHW� Sn� SDUNHULQJVSODGVHQ� WLO�  UH� IRUYRUHV� VSLOOHUH� L� EXVVHQ�� 'HW� JMRUGH� Vn



��
VWRUW�HW�LQGWU\N�Sn�7LQH�RJ�(OLVH�±�DOWVnGH� IORWWH� IDVWH� EDOOHU�� DW� YL� YDU� YHG� DWN¡UH�XGHQ�GHUHV���G¡WUH�� WXUHQV�\QJVWHLNNH� VSLOOHQGH� GHOWDJHUH�� VRP� VWDGLJOHJHGH�XGHQ�IRU�NOXEEHQ�
7LOEDJH�L�2[IRUG�ILN�8���KROGHW�XGGHOWGHUHV�VRUWH�QHJOH��Sn�GHWWH�KROG�ILN�PDQWLOGHOW� VRUWH� QHJOH� KYLV� PDQ� KDYGHNYDMHW�VLJ��RJ�L�GDJ�KDYGH�9LFWRU�JOHPWVLQH�VW¡YOHU�RJ�$EXGL�VLQH�VWU¡PSHU�SnYDQGUHKMHPPHW�� 8��� P¡GWHV� RJVn� RJYDOJWH� GDJHQV� VSLOOHU� �-RKDQQHV��� RJVWUDIIHGH� KROGHWV� V\QGHUH�� YHG� DW� J¡UHGHP�WLO�KROGHWV�WMHQHUH�IRU�GH�Q VWH���WLPHU�� GHQQH� GDJ� EOHY� GHW� 9LFWRU� PHGJOHPWH� VW¡YOHU�� -DQQLV� IRU� KDQV� LQGVDWVSn�EDQHQ��6HEDVWLDQ� IRU� DW�JOHPPH� VLQQ¡JOH� RJ� URGH�&DVSHU� RJ�'HQQLV� LQG� LGHQ� VDJ�� 'HUHV� VWUDI� YDU� DW� GH� VNXOOHVHUYHUH� IRU�GH�¡YULJH�XQGHU�PnOWLGHUQHRJ�L�EXVVHQ�/HGHUQH�KDYGH�YL�O UW�DI�O¡UGDJHQV�0DF'�EHV¡J��Vn�KROGHQH�JLN�Sn�HJHQ�KnQGPHG� GHUHV� OHGHUH� XG� RJ� VSLVWH�� 'HHQHVWH�GHU�ILN�´ULJWLJ´�PDG�RJ�LNNH�IDVWIRRG�GHQQH�DIWHQ�YDU�8���RJ�8����VRPVDPPHQ� JLN� Sn� LWDOLHQVN� UHVWDXUDWLRQ�GHW� YDU� JRGW� EHWURHGH� $UQH� RJ� 'ROOHUGH� DQGUH�� 8��� ILN� RJVn� IDW� L� QRJHQEDOORQHU�� RJ� VnGDQ� ILN� GH� GHUHV� I¡UVWHVNDGHGH� VSLOOHU� Sn� WXUHQ�� 'HU� YDUQHPOLJ�KHOLXP�L�EDOORQHUQH�RJ�LQGnQGHWL� VPn� SRUWLRQHU�� JLYHU� GHW� HQ� VMRY�� O\VVWHPPH� QnU� PDQ� WDOHU�� PHQ� QnU� PDQW¡PPHU� HQ� KHO� EDOORQ�� Vn� JnU� GHW� JDOW�RJ�GHW�YDU�KYDG�7URQG�JMRUGH��KDQ�JLN¡MHEOLNNHOLJW�XG�VRP�HW�O\V�RJ�UDPWH�SnYHMHQ� QHG� HQ� ERUGNDQW�� Vn� GHW� JDY� HQIO QJH�RJ� HW� IORW�EOnW� ¡MH��JRGW� DW�PRURJ�IDU�YDU�PHG�1X�YDU�GHU�DQGUH��GHU�RJVn�NRP�JDOW�DIVWHG�GHQQH� DIWHQ�� MD� IDNWLVN� YDU� GHU� HQ

DI� YRUH� VSLOOHUH� GHU� XGO¡VWH� HQHYDNXHULQJ�DI�KHOH�YDQGUHKMHPPHW��YHGDW� XGO¡VH� EUDQGDODUPHQ�� ,NNH� DW� GHUEOHY�HYDNXHUHW�QRJHQ�UXJE\VSLOOHUH��IRUPHQV�GH�W\VNH�RJ�KROODQGVNH�VNROHE¡UQJLN�XG�DI�YDQGUHKMHPPHW�JLN�*OHQQ�RSSn� YRUHV� HWDJH�� IDQGW� -RQDV� Sn� KDQVY UHOVH�� PHQV� KDQ� OHWWHUH� GHVSHUDWSU¡YHGH� DW� VWRSSH� DODUPHQ� L� ORIWHW�6HQHUH� Sn� WXUHQ� YHUVHUHGH� GHU� �KLVWRULHU� RP� KYDG� GHU� YDU� VNHW�� GHQRIILFLHOOH�YDU�DW�-RQDV�RJ�YLVW�QRN�0DUNIUD� 8��� KDYGH� VSU¡MWHW� GHRGRUDQW� SnKLQDQGHQ� RJ� YDU� NRPPHW� IRU� W W� SnEUDQGDODUPHQ�� 'HQ� XRIILFLHOOH� YDU� DW-RQDV� KDYGH� VSU¡MWHW� GHR� GLUHNWH� LQG� LDODUPHQ�IRU�DW�VH�KYDG�GHU�VNHWH��RJ�MDGHU� VNHWH� QRJHW� QnU� PDQ� JMRUGH� GHWWH�0HG� WLO� KLVWRULHQ� K¡UHU� RJVn� DW� *OHQQILN� VWRSSHW� HQ� VW¡UUH� XGU\NQLQJ� WLOYDQGUHKMHPPHW��PHG�VLQ�KXUWLJH�WXU�RSL�KXVHW�'HW�YDU�EHVWHPW�HQ�K\JJHOLJ�DIWHQ�GHQVLGVWH� L� 2[IRUG�� RJ� KYDG� GH� VWDNNHOVVSLOOHUH�LNNH�YDU�NODU�RYHU��Vn�EHJ\QGWHGH� ULJWLJH� WRXU�SU¡YHOVHU� I¡UVW� PDQGDJHIWHUPLGGDJ�L�3KDVHO�:RRG�
0DQGDJ�������±�UXJE\LQGN¡E�RJIO\WQLQJ�WLO�3KDVHO�:RRG�$&0DQGDJ� PRUJHQ� WLO� YRUHVPRUJHQVDPOLQJ� EOHY� O¡UGDJHQVK QGHOVHU� JMRUW� RS�� 0KW�VNXUNHWU¡MHUQH�� Vn� YDU� GHU� HQ� KHO� GHONDQGLGDWHU�� 6WRUH� RJ� OLOOH� 9LFWRU� GHUEHJJH� KDYGH� JOHPW� GHUHV� NDPSVW¡YOHU�$QQD� RJ� $EXGL�� VRP� JOHPWH� GHUHVNDPSW¡M�HIWHU�NDPSHQH� L�7ULQJ� ��DQGUHVDPOHGH� RJ� EUDJWH� GHW� KMHP� ��� -DQQLVGHU�¡GHODJGH�HQ�EUDQGDODUP�Sn�JDQJHQYHG� DW� VSLOOH� IRUEXGW� UXJE\�� 6¡UHQ� GHUJOHPWH�VLQ�6SHHG�WU¡MH�L�7ULQJ��(OLVH�RJ7LQH�GHU� JOHPWH� GHUHV� E¡UQ��5DVPXV� -



��
GHU�VWMDO� WXUKDWWH� IUD�NOXENDPPHUDWHU�±GHW� YDU� VOHPW��� .LP¶V� GnUOLJH� PDYH� LEXVVHQ� ±� GHQ� OXJWHGH� LNNH� JRGW��7URQGV� KHOLXPHNVSHULPHQW�� RJ� LNNHPLQGVW� -RQDV� OHJ� PHG� EUDQGDODUPHQ�,NNH� V UOLJW� RYHUUDVNHQGH� JLN� WU¡MHUQHWLO�GH���VLGVWH��Vn�7URQG�RJ�-RQDV�PnWWHWU NNH� L� GHP�� HIWHU� DW�&ODXV�RJ�*OHQQKDYGH�YDUPHW�GHP�HW�G¡JQ�+HOWH�YDU�GHU�RJVn��EODQGW�DQGHW�RSI¡UWHKHOH� 8��� KROGHW� VLJ� ULJWLJ� JRGW�� GHEURNNHGH� VLJ� LNNH� RJ� JDY� KHOH� WLGHQXRSIRUGUHW� HQ� KnQG� PHG�� 0DGV� KDYGHIXQGHW�9LFWRUV�SXQJ��IOHUH�8���RJ�8��VSLOOHUH� VDPOHGH� W¡M� RS� L� 7ULQJ� HIWHUEODQGW� DQGHW� $QQD� RJ� $EXGL�� PHQWU¡MHQ� JLN� QX� WLO� 5XEHQ�� GHU� Sn� HJHQKnQG�KDYGH�IXQGHW�HQ�YDVNHPDVNLQH�RJYDVNHW� 8��� WU¡MHUQH�� GHW� YDU� HQNDPPHUDW��(IWHU� PRUJHQVDPOLQJHQ� SDNNHGH� DOOHGHUHV�NOXQV�VDPPHQ��QRJHQ�OHWWHUH�HQGDQGUH�� GHU� YDU� I[� HW�8��� Y UHOVH� KYRUDOOH� WDVNHUQH� YDU� W¡PW� XG� RYHU� KHOHJXOYHW��+HU�EOHY�GHW�UHQH�W¡M�RSEHYDUHWQHGHUVW�RJ�GHW�EHVNLGWH�¡YHUVW�� Vn� EOHYGHW� UHQH� MR� LNNH� EHVNLGW� QnU� PDQ� JLNUXQGW�L�Y UHOVHW���'HQQH�RUGQLQJ�YROGWHGRJ�OLGW�SUREOHPHU�IRU�-RKDQQHV�GD�GHUVNXOOH�SDNNHV�VDPPHQ��KDQ�PnWWH�RS�RJOHGH� HW� SDU� JDQJH� HIWHU� QRJOH� HIIHNWHUVRP�Q¡JOH�RJ�KDW�'HW�O\NNHGHV�WLO�GHQ�DIWDOWH�WLG�DW�In�DOOHXG� DI� GHUHV� Y UHOVHU� RJ� In� SDNNHWEXVVHQ� WLO� WXUHQ� YLGHUH� PRG� 3KDVHO:RRG�� MD�VHOY�$ZDO�RJ�0DUN�YDU�NODU�)¡U�EXVVHQ�N¡UWH�Vn�JLN�WXUHQ�Sn�JnEHQRS� WLO� HQ� UXJE\XGVW\UVIRUUHWQLQJ�� VRPOHGHUQH� L� 2[IRUG� +DUOHTXLQV� KDYGHVNDIIHW�����GLVFRXQW�WLO�6SHHG�VSLOOHUQHL�

�� +HU� DIEU\GHV� IRUW OOLQJHQ� IRU� GHWWHQXPPHU� DI� 6SHHGEODGHW� ±� IRUV WWHOVHI¡OJHU�L�Q VWH�QXPPHU��
����7�DIG��±�6¡QGDJ�GHQ��QRYHPEHU�L�0DOP|6¡QGDJ�EOHY� nUHWV� �� RJ� VLGVWH��7� DIG�DIYLNOHW�L�0DOP|��GHW�YDU�ILQDOHVW YQHWRJ�KHOW�IUHP�WLO�GH�VLGVWH�NDPSH�YDU�GHUVWDGLJ�VS QGLQJ�L�DOOH�U NNHUQH��6SHHGI¡UWH� L� 8�� RJ�8���� RJ� On� QXPPHU� �� L8���RJ�8����,�8���YDU�YLQGHUHQ�IXQGHWWLGOLJHUH�� GHW� YDU� ±� KYLV� QRJHQ� VNXOOHJOHPW�GHW�±�5.�6SHHG�'DJHQV����NDPSH�E¡G�Sn���VHMUH�RJ��QHGHUODJ� WLO� 6SHHG�� RJ� GD� DOW� YDU� JMRUWRS�� Vn� EOHY� VOXWUHVXOWDWHW� DW� 6SHHG� ILN�7�WLWOHQ�L�8���U NNHQ��RJ����SODGVHQ�LGH� �� DQGUH� U NNHU�� �7� YLQGHUQH� EOHY8�� 3LQJYLQ� 5&�� 8��� 5.� 6SHHG�� 8��3LQJYLQ�5&�RJ�8���0DOP|�5&�cUHWV�UHVXOWDW� L��UHVXQGVWXUQHULQJHQ�HUGHW�GnUOLJVWH�L���nU��HIWHU�DW�YL�L���nU�KDUVLGGHW� Sn� Q VWHQ� DOOH� U NNHUQH�� PHQOLJH�VRP�L�'0��Vn�KDU�YL�JRGW�DI�DW�WDEH�IRU�KYLV�YL� VNDO�EOLYH�EHGUH�� Vn� VNDO� YLO UH�� RJ� GHW� HU� VY UW� DW� O UH� DIVXFFHVHU��IRU�Vn�YLO�PDQ�LNNH�ODYH�QRJHWRP��1X� HU� IOHUH� DI�KROGHQH�±�RJ�GHUHVWU QHUH� ±� PRWLYHUHW� WLO� DW� IRUV¡JH� Q\HYHMH��Vn�EDUH�YHQW�YL�NRPPHU�WLOEDJH�
'DJHQV�UHVXOWDWHU�EOHY�8�� 6SHHG�±�3LQJYLQ��������6SHHG�±�3LQJYLQ��������6SHHG�±�0DOP|������8��� 6SHHG�±�3LQJYLQ�������6SHHG�±�*ULSSHQ������6SHHG�±�0DOP|������



��
6SHHG�±�3LQJYLQ�������8�� 6SHHG�±�0DOP|�����6SHHG�±�3LQJYLQ�����8�� 6SHHG�±�3LQJYLQ�����6SHHG�±�0DOP|������8�� 6SHHG�±�([LOHV�����6SHHG�±�&65�����

*OLPW�IUD�NDPSHQH�±� 8�� NDPSHQ� PRG� 3LQJYLQ� ��ILQDOHNDPSHQ��� HQ� PHJHW� W W� DII UH�KYRU�GH���KROG�Sn�VNLIW�GRPLQHUHGH��IUD6SHHGV� VLGH� I¡UWH� 0DUWLQ�� 9LFWRU� RJ0DUN� DQ�� PHG� IOHUH� JRGH� O¡E� RJWDFNOLQJHU���8���KROGHW�YDU�NRQVWDQW�XQGHU�SUHV� LGH���NDPSH�GH�VSLOOHGH��PHQ�&KULVWLDQOHYHUHGH�HQ� VHULH�JRGH� VSDUN��GHU� IOHUHJDQJH� IO\WWHGH� VSLOOHW� Y N� IUD� 6SHHGVIRUVYDUV]RQH�� XGHQ� DW� PRGVWDQGHUQH

NXQQH� HWDEOHUH� PRGDQJUHE�� RJ� Vn� YDUGHW� HQGGD� &KULVWLDQV� I¡UVWH� NDPS� VRPIXOO�EDFN�±�JRGW�JnHW��� 8��� GHW� ��� IRUV¡J� L� 0DOP|NDPSHQ�VFRUHW� DI� 0DOP|�� (PLO� NLNVHU� HWXGVSDUN�� Vn� EROGHQ� HQGHU� KRV� GHQVW UNH� 0DOP|�N GH�� GHQ� I¡UVWH0DOP|�VSLOOHU� NRPPHU� LJHQQHP� �6SHHGVSLOOHUH���-DQQLV��(PLO��0DUWLQ�RJ0DWKLDV���GHU�DOOH�Sn�WXU�IRUV¡JHU�HQ�K¡MWDFNOLQJ�� GHW� O\NNHGHV� LNNH� RJ� VPXNWYDU� GHW� LNNH� ±� *OHQQ� RJ� 6¡UHQ� O¡G� LKYHUW�IDOG�QRJHW�PLVIRUQ¡MHGH���8����GH���Q\H�VSLOOHUH�5DVPXV��$OH[RJ�3DWULFN��GHU�IDOGW�KHOW�LQG�L�VSLOOHW�SnGHW� HOOHUV� PHJHW� UXWLQHUHGH� 8��� KROG�GHW� HU� VM OGHQW� DW� PDQ� VHU� �� KHOW� Q\HVSLOOHUH��GHU�JMRUGH�GHW�Vn�JRGW�
8�DIVOXWQLQJ�RJ�nUHWV�VSLOOHUH,NNH� JOHPW� VH� � Q VWH� QU�� DI� 6SHHGEODGHW�



��



��7(/()21/,67(
6SHHGV�NOXEKXV VSHHG#UN�VSHHG�GN 0DQGDJ�	�2QVGDJ����������%(67<5(/6(1 EHVW\UHOVH#UN�VSHHG�GN)RUPDQG -¡UJHQ�/DUVHQ &KDLUPDQ#UN�VSHHG�GN ���������.DVVHUHU %MDUQH�0RUWHQVHQ .DVVHUHU#UN�VSHHG�GN ���������6HNUHW U 0RQD�(NVWU¡P 6HFUHWDU\#UN�VSHHG�GN ���������8QJGRPVXGYDOJ &ODXV�%HFN 8QJGRP#UN�VSHHG�GN ���������.OXEKXVXGYDOJ )UDQN�/DUVHQ %DU#UN�VSHHG�GN ���������6HQLRUXGYDOJ -HVSHU�+DJHO 6HQLRU#UN�VSHHG�GN ���������2OG�ER\V�XGYDOJ *OHQQ�(QQD 2OGER\V#UN�VSHHG�GN ���������'DPHXGYDOJ -DQQLH�&�+DQVHQ ���������6SRQVRUXGYDOJ35��RJ�LQIRUPDWLRQVXGYDOJ %ULDQ�(OPHJDDUG EULDQ#UN�VSHHG�GN ���������81*'206$)'(/,1*(18��8���WU QHU &DUVWHQ�/XQG� /́RNH´ ���������3HWHU�/DUVHQ ���������8���WU QHU $UQH�-¡UJHQVHQ EHWWH�DUQH#JHW�QHW�GN ���������)UDQN�&URQIDON IF#EXVLQHVV�\RX�GN ���������8���WU QHU &ODXV�%HFN 8QJGRP#UN�VSHHG�GN ���������*OHQQ�(QQD 2OGER\V#UN�VSHHG�GN ���������8���WU QHU )LQL�0RUWHQVHQ ���������&ODXV�%HFN 8QJGRP#UN�VSHHG�GN ���������8�VHNUHW U &ODXV�%HFN 8QJGRP#UN�VSHHG�GN ���������)RU OGUHJUXSSH *U\�-HSSHVHQ ���������8QJGRPVVSRQVRUJUXSSH 3HWHU�/DUVHQ ���������+HQULN�/DUVHQ Z�YHQW#PDLO�GN ���������6(1,25$)'(/,1*(1)RUPDQG -¡UJHQ�/DUVHQ &KDLUPDQ#UN�VSHHG�GN ���������.DPSVHNUHW U /XGYLJ�+DQVHQ &RDFK#UN�VSHHG�GN ���������7U QHU /XGYLJ�+DQVHQ &RDFK#UN�VSHHG�GN ���������0DVV¡U &DUVWHQ�%UXXQ ���������.DSWDMQ +HQULN�/DUVHQ &DSWDLQ#UN�VSHHG�GN ���������+ROGOHGHU .HQ�2OHVHQ ���������
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