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3ULV�WLO�&ODXV�%HFN9HG� HQ� UHFHSWLRQ� Sn� 7nUQE\� 5nGKXV�GHQ� ���� PDUWV� PRGWRJ� NOXEEHQVXQJGRPVOHGHU� &ODXV� %HFN� cUHWV,GU WVOHGHUSULV� XGGHOW� DI� 7nUQE\.RPPXQH� RJ� .DVWUXS�7nUQE\,GU WVVDPPHQVOXWQLQJ�� .7,6�%HJUXQGHOVHQ�IRU�SULVHQ�HU��QDWXUOLJYLV�GHW�VWRUH�DUEHMGH�&ODXV�J¡U� IRU�6SHHGVXQJGRP��,�VDPPH�DQOHGQLQJ�EULQJHU�YL

HW�LQWHUYLHZ�PHG�&ODXV�%HUOLQWXU0HG� HQ� VWRUVHMU� Sn� ����� YDU� GHW� LNNHK¡IOLJKHG� GHU� SU JHGH� 6SHHGV� KROG�VRP� EHV¡JWH� %HUOLQ�� / V� YRUHVXGVHQGWHV� EHUHWQLQJ� IUD� WXUHQ�
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cUHWV�,GU WVOHGHU�L�7nUQE\.RPPXQH6SHHGV� XQJGRPVOHGHU� &ODXV� %HFN� PRGWRJ� nUHWVLGU WVOHGHUSULV�L�7nUQE\�.RPPXQH��,�GHQ�DQOHGQLQJ�EULQJHUYL�HW�LQWHUYLHZ�PHG�&ODXV�6SHHGEODGHW��+YDG�VDWWH�GLJ�L�JDQJ�PHG�XQJGRPVDUEHMGHW"&ODXV�� 'HW� YDU� DOOHUHGH� GD� MHJ� VHOY� YDU� XQJGRPVVSLOOHU� LKDOYIMHUGVHUQH� DW� MHJ� DI� GH� GDY UHQGH� WU QHUH�� EO�D�� 3HU$QGHUVHQ� RJ� 3RXO� (ULN� -¡UJHQVHQ�� EOHY� LQGGUDJHW� LWU QHUJHUQLQJHQ��'HWWH�YDU�HQ�JRG�RSOHYHOVH�RJ�IOHUH�IRUV¡JSn�DW�In�XQJGRP�WLO�DW�IXQJHUH�EOHY�JMRUW�JHQQHP�ILUVHUQH��,�����VWDUWHGH�$UQH�-¡UJHQVHQ�HW�8���KROG�RJ�MHJ�NRP�WLO�DWY UH�PHG�VRP�WU QHU��+HU� WRJ� MHJ�PLQ�HJHQ�V¡Q�-RHQ�PHGRJ� UXJE\� DSSHOOHUHGH�PHJHW�PUH� WLO� KDP� HQG� IRGEROG� VRPKDQ�VSLOOHGH�GHQJDQJ��(W�SDU�DQGUH��*OHQQ�RJ�)UDQN�/DUVHQ�ILN� VO EW� GHUHV� V¡QQHU� PHG� RJ� PHG� HW� SDU� DI� -RHQNDPPHUDWHU� VWRG� YL� SOXGVHOLJ� PHG� HW� 8���KROG�� 'HW� KDUGHUIRU� Y UHW� LQWHUHVVHQ� IRU� HJQH� E¡UQV� UXJE\VSLO�� GHU� KDUY UHW�HQ�VW UN�GULYNUDIW��PHQ�QX�HU�GH�Vn�VWRUH�DW�GHW�PHUH�HUGHQ�JHQHUHOOH�XGIRUGULQJ��VRP�GULYHU�6SHHGEODGHW��+YDG�KROGHU�GLJ�WLO�LOGHQ�QX"&ODXV��(Q�JRG�RSOHYHOVH��VRP�GD�YL�WUH�YRNVQH�RJ����XQJHU�YDU� Sn� WXU� VHNV� GDJH� L� +ROODQG� KDU� RJVn� Y UHW� NUDIWLJWPHGYLUNHQGH��$W� Y UH� �Sn����GDJH���� WLPHU� L� G¡JQHW� YDU� LYLUNHOLJKHGHQ�DIVWUHVVHQGH��GD�GHW�YDU� HW� VWRUW� DIEU N� L�GHQQRUPDOH�J QJH�(Q�VW UN�GULYNUDIW�VRP�WU QHU�HU�DW�RSOHYH�DW��In�DQGUH�WLO�DWIn� QRJHW� WLO� DW� VNH��� 'HU� HU� HQ� JO GH� YHG� DW� RSOHYH� DW� GHWDQNHU�PDQ�VHOY�KDU�RJ�¡QVNHU�DW�IRUPLGOH�EOLYHU�DEVRUEHUHW�%ODQGW�DQGHW�O JJHU�MHJ�Y JW�Sn�DW�YL�L�6SHHG�O UHU�XQJHUQH�UHQ�� UXJE\�� -HJ� ¡QVNHU� LNNH� DW� O UH� GH� EHVNLGWH� WULFNV� IUDPLJ�'HW� VNDO� KHOOHU� LNNH� JOHPPHV� DW� 6SHHG� KDU� WUXNNHW� HW� VWRUWO V�PHG� DW� In�XQJGRPVUXJE\�RUGHQWOLJW� L� JDQJ�KHUKMHPPH�9HG� DW� DUEHMGH� JHQQHP� '58� RJ� WDJH� NRQWDNW� WLO� DQGUHNOXEEHU� NRP� '0�WXUQHULQJHQ� ULJWLJW� L� JDQJ�� 'HW� VDPPHKYDG��UHVXQGVWXUQHULQJHQ��'HU� HU� QX� VNDEW� NRQVHQVXV�PHGHQV�UHJOHU�IRU�XQJGRPVUXJE\�L�'DQPDUN��6YHULJH�RJ�1RUJH�5HJOHU�VRP�J¡U�DW�GHW�EOLYHU�QHPPHUH�DW�VSLOOH�NDPSHQH��'H
63(('EODGHWHU�5XJE\NOXEEHQ�6SHHGVNOXEEODG�
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8GJLYHU�5XJE\NOXEEHQ�6SHHG/¡MWHJnUGVYHM���%�����.DVWUXS
+MHPPHVLGH�ZZZ�UN�VSHHG�GN
5HGDNWLRQ�%ULDQ�(OPHJDDUG/¡EMHUJ�������%LUNHU¡G7OI�����������
-¡UJHQ�/DUVHQ7LQJEDNNHQ��������.DVWUXS7OI�����������
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,QGO J�,QGO J� WLO� EODGHW� EULQJHV� LYLGHVW�PXOLJW�RPIDQJ�,QGO J�VNDO�IRU�DW�EOLYH�RS�WDJHW� L� NRPPHQGH� PnQHGVQXPPHU� Y UH� UHGDNWLRQHQL� K QGH� VHQHVW� GHQ� ���� LPnQHGHQ�,QGO J� IUHPVHQGHV� KHOVWYLD� HPDLO� HOOHU� GLVNHWWH� LIRUPDW�VYDUHQGH�WLO�J QJVHWHNVWEHKDQGOLQJVSURJUDP�PHU�
$QQRQFHU�3ULVHQ� IRU� HW� nUVDQQRQFHULQJ� L�6SHHG%ODGHWHU�%DJVLGH������������VLGH������������VLGH������������VLGH��������
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YHGWDJQH�UHJOHU�OLJJHU�W W�RS�DG�UHJOHUQH�L�DQGUH�ODQGH�L�(XURSD�,�VWDUWHQ�VWRG�6SHHG�PHG����VSLOOHUH�YHG�'0�VW YQHUQH��'HW�YDU�RPNULQJ�KDOYGHOHQDI�DOOH��1X�HU�6SHHG�VWDGLJ�RPNULQJ�����PHQ�GH�DQGUH�NOXEEHU�HU�YRNVHW��Vn�YL�QX�NXQXGJ¡U�RPNULQJ�����DI�GHOWDJHUQH�YHG�XQJGRPVVW YQHUQH�'HU�HU�WR�XGIRUGULQJHU�L�IRUELQGHOVH�PHG�XQJGRPPHU��'HQ�HQH�HU�DW�YL�HU�YHG�DW�EOLYHW\QGH� L� GH� VPn� U NNHU�� 'HU� HU� DOWVn� LNNH� Vn� PDQJH� VRP� NRPPHU� WLO� 8�� RJ� 8���'HUXGRYHU�HU�GHW�PHJHW�YLJWLJW�DW�NOXEEHQ�J¡U�DOW�KYDG�YL�NDQ�IRU�DW�IDVWKROGH�GH�VWRUHXQJGRPVVSLOOHUH�8���RJ�8����+YRUGDQ�GHWWH�EHGVW�J¡UHV�HU�HW�SUREOHP�VRP�VNDO�O¡VHVVQDUW�6SHHGEODGHW��+YLONH�EHKRY�KDU�XQJGRPVDIGHOLQJHQ�L�IUHPWLGHQ"&ODXV��5HVWHQ�DI�NOXEEHQ�KDU�HQ�PHJHW�YLJWLJ�RSJDYH�L�IRUKROG�WLO�XQJGRPPHQ��RJ�GHWHU� VRP�Q YQW� DW� Y UH�PHG� WLO� DW� IDVWKROGH�GH� Q\H� VHQLRUHU� YHG� DW� DUEHMGH� Sn� EHGVWPXOLJW�DW�LQWHJUHUH�GHP�VRP�VHQLRUVSLOOHUH�'H� PLQGVWH� HU� GHW� XQJGRPVDIGHOLQJHQV� RSJDYH� DW� VNDIIH�� )¡U� HU� GHW� VNHW� YLD� GHVSLOOHUH�VRP�YDU�L�NOXEEHQ��PHQ�GHU�HU�IRU�QXY UHQGH�OLGW�G¡GW�RPNULQJ�GHWWH��0nGHQDW� VNDIIH� VSLOOHUH�Sn�YLO�Y UH�DW� ODGH� Vn�PDQJH� VRP�PXOLJW� In� FKDQFHQ� IRU� DW� SU¡YHUXJE\�YHG�DW�GH�EOLYHU�LQIRUPHUHW�DI�IDPLOLH�RJ�YHQQHU�VRP�PHG�NRQWDNW�WLO�NOXEEHQ�6SHHGEODGHW��+YDG�HU�GLQ�VW¡UVWH�RSOHYHOVH�PHG�XQJGRPPHQ"&ODXV��VWUDNV���)¡UVWH�(QJODQGVWXU«�OLGW�HIWHU��PHQ�RJVn�GHQ� I¡UVWH�VHMU�YL� ILN�RYHU3LQJYLQ�HIWHU�FLUND�WR�nU�KYRU�YL�KDYGH�WDEW�DOW��3OXGVHOLJ�O\NNHGHV�GHW�IRU�8���KROGHWDW�YLQGH�6SHHGEODGHW��6LGVWH�nU�O\NNHGHV�GHW�LNNH�DW�YLQGH�DOOH�'0�U NNHUQH��+YRU�PDQJH�WURUGX�Sn�L�nU"&ODXV��9L�NDQ�In�WUH�JXOGPHGDOMHU�L�nU��HOOHU�PnVNH�ILUH�
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)RUnUVV VRQHQ�VWnUIRU�G¡UHQ)RUnUHWV� EHW\GHQGH� NDPSH� VSLOOHV� IUDGHQ� ��� DSULO�� KYRU� 6SHHG� VSLOOHUSRNDONDPS�L�DQGHQ�UXQGH�L�+XQGHVWHG�'HUHIWHU�SnEHJ\QGHV�GLYLVLRQVNDPSHQHIUD� GHQ� ���� DSULO� XGH� PRG� &65�'HUHIWHU� VSLOOHV� PRG� ([LOHV� GHQ� ���DSULO����'LYLVLRQ�¡VW�������� ����� ([LOHV +DPOHW�������� ����� &65�1DQRN 6SHHG�������� ����� +DPOHW &65�1DQRN�������� ����� 6SHHG ([LOHV,� SnVNHQ� InU� NOXEEHQ� EHV¡J� DIKROODQGVNH� :DWHUODQG�� VRP� I¡U� KDUY UHW�Sn�EHV¡J�6N UWRUVGDJ� ���� DSULO� YLO� GHU� VSLOOHW6XSHU� ��� DOWVn� GHQ� I¡UVWH� NDPS� L� GHQ

Q\H� HOLWHWXUQHULQJ�� 'HQQH� VWnU� PHOOHP.5$�RJ�'DQPDUN�9HVW�
6XSHUOLJD,� VXSHUOLJDHQ� HU� GHU� L� nU� IHP� KROG�/LQG¡�� )5.�� $DOERUJ�� cUKXV� RJ(UULWV¡�� 7XUQHULQJHQ� HU� DOOHUHGHSnEHJ\QGW� PHG� WR� NDPSH� �����5HVXOWDWHU� $DOERUJ�/LQG¡� ����� RJcUKXV�)5.�������
/DQGVKROG'HQ����PDM�VSLOOHU� ODQGVKROGHW�KMHPPHPRG�.URDWLHQ�L�2GHQVH�,�'DQPDUNV�JUXSSH�KDU�6FKZHL]�YXQGHW����RYHU�%HOJLHQ�RJ�I¡UHU�SXOMHQ�
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'58
V�5HSU VHQ�WDQWVNDEVP¡GHG���������������������

'HW� nUOLJH� UHSU VHQWDQWVNDEVP¡GHP¡GH� EOHY� DIKROGW� L� ,GU WWHQV� +XV� L%U¡QGE\� L�RYHQQ YQWH�ZHHN�HQG��PDQSOHMHU� DW� KROGH� HQ� WHPD� GDJ� RPO¡UGDJHQ�� GHWWH� YDU� RJVn� WLOI OGHW� L� nUWHPDHW� YDU� EO�� D�� �7XUQHULQJVYLUNVRPKHG� �� DOHQH� GHW� DWGHU�LNNH�YDU�HQ�HQHVWH�UHSU VHQWDQW�IUD$NWLYLWHWVXGYDOJHW� VRP� N¡UHU� DOWWXUQHULQJVYLUNVRPKHG� L� 'DQPDUN�ORYHGH�MR�LNNH�JRGW�IRU�RSO JJHW��JDQJSn�JDQJ�YDU�GHU�VS¡UJVPnO�WLO�XGYDOJHW�PHQ�LQJHQ�GHU�NXQQH�VYDUH��DOWVn�PnWWHPDQ�LJHQ�WU NNH�)RUPDQG�2OH�1LHOVHQRS� DI� V NNHQ�� JUXQGHW� GHWWH� EOHY� GHULNNH�ULJWLJW�IXQGHW�QRJOH�JRGH�O¡VQLQJHUSn� DOOH� GH� SUREOHPHU� GHU� LYLUNHOLJKHGHQ� HU� L� GDQVN� UXJE\�� RJDIYLNOLQJHQ�DI�GLYHUVH�WXUQHULQJHU�5HSU VHQWDQWVNDEVP¡GHW� EOHY� DIKROGWRP� V¡QGDJHQ�� RJ� GHQ� XGVHQGWHGDJVRUGHQ�EOHY�Q¡MH�IXOJW�'HU� EOHY� DIODJW� GLYHUVH� EHUHWQLQJHU�PHG� PDQJH� NULWLVNH� VS¡UJVPnO� IUDVDOHQ�� RJ� LJHQ� VYDU� IRU� GHW� PHVWH� IUD2OH�1LHOVHQ�XQGHU�GHWWH�SXQNW�EOHY�GHURJVn�XGGHOW� GLYHUVH�SRNDOHU� RJ�KHU� ILNI¡OJHQGH�cUHWV� VSLOOHU� ����� 0DWW� 5LOH\)UHGHULNVEHUJ�5�.�cUHWV� GRPPHU� �����5LFKDUG�'RQRYDQ0DULDJHU�5�.�cUHWV� OHGHU� ����� (ULN� $QGHUVHQ)UHGHULNVEHUJ�5�.�

5HJQVNDEHW� PHG� XQGHUVNXG� EOHY� HIWHUQRJOH� VS¡UJVPnO�� RJ� VYDU� IUD� NDVVHUHU)UHGHULN�3U\GV�JRGNHQGW�)DVWV WWHOVH� DI� NRQWLQJHQW�� 8 QGUHW�.U������
%HKDQGOLQJ�DI�LQGNRPQH�IRUVODJ�'HU� YDU� GLYHUVH� IRUVODJ� PHGORY QGULQJHU�� RJ� LJHQ� VWLOOHW� DIWXUQHULQJVXGYDOJHW��PDQGHQ�IUD�V NNHQLJHQ�� RJ� GLYHUVH� DQGUH� QGULQJHU� EOHYJRGNHQGW�
9DOJ�WLO�%HVW\UHOVH�RJ�YDOJ�DIUHYLVRUHU�.DVVHUHU��)UHGHULN�3U\GV�*HQYDOJ�(OLWHXGYDOJVIRUPDQG��-HQV�(ULN�-¡UJHQ�VHQ�1\YDOJ�%HVW\UHOVHVPHGOHP��0DOWH�/DUVHQ�*HQ�YDOJ6SRQVRUXGYDOJVIRUPDQG�� 3DOOH� $QGHU�VHQ�1\YDOJ6XSSOHDQWHU�� 1LHOV� /DUVHQ� RJ� 5RODQG-RQHV�*HQYDOJ��5HYLVRU��3HWHU�:DUHQVKROGW�*HQYDOJ5HYLVRUVXSSOHDQW�� &DUVWHQ� 0LVVHO� 1\�YDOJ1 VWIRUPDQG� HOLWHXGYDOJ�� (ULN�$QGHU�VHQ�1\YDOJ1 VWIRUPDQG� EUHGGHXGY�� &ODXV� %HFN*HQYDOJ9DOJ� WLO� RUGHQV�� RJ� DUPDW¡UXGYDOJ�$QNHU�0LNNHOVHQ�*HQYDOJ6XSSOHDQW��3HWHU�5RKGH�*HQYDOJ�
6LGVWH�SXQNW�YDU�(YHQWXHOW�+HU� YDU� GHU� HQ� KHO� GHO� VS¡UJVPnO� RJVHOYI¡OJHOLJ�RJVn�VYDU��GHUHIWHU�WDNNHGHGLULJHQWHQ� IRU� JRG� UR� RJ� RUGHQ�� PHG¡QVNH� RP� JRG� KMHPUHMVH�
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6HQLRUKROGHW�YDU�L�ZHHN�HQGHQ�L�%HUOLQIRU� DW� VSLOOH� HQ� YHQVNDEVNDPS� LPRG%HUOLQ�6&������'HW� YDU� YRUHV� DQGHQ� NDPS�� GHQ� I¡UVWHKDYGH�YL�VSLOOHW�LPRG�([LOHV�RJ�YXQGHW�1X� JLN� EXVVHQ� IUHGDJ� IUD� NOXEKXVHWPHG� DQNRPVW� L� %HUOLQ� NO�� ������� HIWHULQGNYDUWHULQJ�Sn�+RWHO� ,UJHQV�� YLOOH� GHIOHVWH� XG� L� E\HQ� RJ� VSLVH�� PHQ� YDUWLOEDJH�Sn�KRWHOOHW� LQGHQ�PLGQDW�� IRU�DWY UH� NODU� WLO� NDPSHQ� GHU� EOHY� VSLOOHWRP�O¡UGDJHQ�NO���������YL�KDU�I¡U�P¡GW%HUOLQHUQH�RJ�WDEW�Vn�GHW�YDU�PHGVWRU� VS QGLQJ� NDPSHQ� EOHY� IO¡MWHW� LJDQJ��PHQ�GHW�VNXOOH�KXUWLJW�YLVH�VLJ�DWYL� LNNH� ILN� QRJOH� SUREOHPHU�� PHGW\VNHUQH��Vn�GHW�YLVWH�VLJ�KXUWLJW�DW�YL�HUNRPPHW� JRGW� L� JDQJ�� I¡UVWH� KDOYOHJHQGWH� ����� WLO� RV� PHG� VFRULQJHU� DI1LFRODM�.LSS���IRUV¡J�RJ���VSDUN�RYHUDOWVn����SRLQW�+HQULN�/DUVHQ�RJ�'RGMLPHG�KYHU�HW�IRUV¡J

VDPW�0DUWLQ�)XWWUXS�PHG���IRUV¡J�$QGHQ� KDOYOHJ� YDQGW� YL� ����� DOWVn� HQVWRUVHMU�WLO�6SHHG�Sn���������VFRULQJHUQHL� DQGHQ� KDOYOHJ� EOHY� ODYHW� DI� -RQDV�-DFRE� )XWWUXS�� -RHQ�� RJ� 1LFRODM� PHGKYHUW� HW� IRUV¡J� RJ�1LFRODM� ILN� �� VSDUNRYHU�(IWHU� NDPSHQ� P¡GWH� YL� %HUOLQHUQH� LGHUHV� NOXEKXV�� KYRU� GHU� EOHY� VHUYHUHWFKLOL� FRQ� FDUQH� RJ� ¡O� WLO�� HIWHU� QRJOHWLPHU� L� NOXEKXVHW� YDU� GHW� DIJDQJ� LPRG+RWHOOHW�� KHU� KDYGH� YL� HQ� RYHUQDWQLQJPHUH� LQGHQ� YL� Q VWH� GDJ� V¡QGDJ� WRJWLOEDJH�LPRG�.¡EHQKDYQ�RJ�NOXEKXVHW�9L�ILN�GHW�XG�DI�GHW�VRP�YL�UHJQHGH�PHGDW� In� W¡PUHW�KROGHW� VDPPHQ��RJ�DW� DOOHGH�XQJH� ILN�SU¡YHW� DW�Y UH�Sn� WXU�PHGDOW� KYDG� GHW� LQGHE UHU�� DOWVn� HQLQYHVWHULQJ�VRP�NOXEEHQ�KDU�JMRUW��PHGHW�JRGW�UHVXOWDW��GH�XQJH�ILNSU¡YHW�DW�NRPPH�Sn�WXU�WLO�XGODQGHW��RJVn�RYHQ�L�HQ�VWRUVHMU�
-¡UJHQ�/DUVHQ���7XUVNULEHQW�

+XVN�6FDQGLQDYLDQ�6HYHQV�����VSLOOHV�������DXJXVW
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-81,6¡Q��GHQ �� 8����)�//(675�1,1*�������� 63(('7RU��GHQ �� 9(67 � .5$ JUXQGORY/¡U��GHQ �� ����� (;,/(6 � 63(('6¡Q��GHQ �� .5$ � 9(67 683(5��0DQ��GHQ �� 3LQVH/¡U��GHQ ��� '0�IRU�%�51�2*�81*( ���$)'(/,1*/¡U��GHQ ��� ����� .$032QV��GHQ ��� 0,'7 � .5$/¡U��GHQ ��� ����� +$0/(7 � 63((''HQ ���± �� 8����),5$�$(5�75�1,1*6/(-5 69(5,*(
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$OOLJHYHO��ILQDOH��L6L[�1DWLRQV0HG� HQ� VHMU� RYHU� )UDQNULJ� ILN� ,UODQGDOOLJHYHO� V¡UJHW� IRU� DW� 6L[� 1DWLRQVVOXWWHGH�PHG�HQ��ILQDOH���,�VLGVWH�UXQGHWRJ� LUHUQH� PRG� (QJODQG� RJ� GD� EHJJHKROG�KDYGH�YXQGHW�ILUH�VHMUH�I¡U�GD�YDUGHU� ODJW� RS� WLO� HQ� VOXWNDPS� VRP� VNXOOHDIJ¡UH� nUHWV� WXUQHULQJ�� 'HW� PHVWH� DINDPSHQ� YDU� UHODWLYW� OLJH�� PHQ� PHG� HWRYHUWDJ� WLO� (QJODQG� RJ� HQJHOVN� I¡ULQJYHG� KDOYOHJ�� ,� DQGHQ� KDOYOHJ� WUDNHQJO QGHUQH�IUD�RJ�NDPSHQ�VOXWWHGH�������6OXWVWLOOLQJ����(QJODQG ���SRLQW���,UODQG ����)UDQNULJ ����6NRWODQG ����,WDOLHQ ����:DOHV �

6L[�1DWLRQV�%,� %�WXUQHULQJHQ� YDU� EOHY� GHW� WLO� IHPVHMUH�WLO�3RUWXJDO��VRP�VORJ�DOOH�GH�VWRUHL� GHQQH� WXUQHULQJ�� 3RUWXJDOV� EHGVWHSODFHULQJ� LQGWLO� L�nU�YDU�HQ� IMHUGHSODGV�3RUWXJLVHUQH� ILN� HQ�GHO� KM OS� DI� YHMUHWGD� WR� XGHNDPSH� EOHY� IO\WWHW� WLOKMHPPHEDQH� JUXQGHW� IURVW�� 5XP QLHQEOHY� WR�� *HRUJLHQ� WUH� RJ� 5XVODQG� ILUH�0HG� HQ� VHMU� L� 6SDQLHQ� L� VLGVWH� UXQGHEOHY�RSU\NNHUQH�7MHNNLHW�QXPPHU�IHP�
6XSHU���/ QJHUH� V\GSn�� 1HZ� =HDODQG�$XVWUDOLHQ�� 6\GDIULND�� HU� GHWUHJLRQDOKROGHQHV� WXUQHULQJ� 6XSHU� ���VRP�WDJHU�RSP UNVRPKHGHQ��6LGVWH�nUV

YLQGHUH� &UXVDGHUV� �1=�� HU� RJVnIDYRULWWHU� L� nU�� PHQ� GH� WDEW� HQ� DI� GHI¡UVWH� IHP� NDPSH� WLO� %OXHV� �1=��� )LUHDI�GH�IHP�1HZ�=HDODQGVNH�KROG� OLJJHUI¡UVW�L�WXUQHULQJHQ�VRP�VSLOOHV�DOOH�PRGDOOH��RJ�GHUHIWHU�VHPLILQDOHU�RJ�ILQDOH�LPDM�5XJE\�:RUOG�&XS7RQJD� HU� NYDOLILFHUHW� WLO� 5:&����PHG�WR�VWRUH�VHMUH�RYHU�6\GNRUHD��8GHEOHY� GHW� ������ KYRUHIWHU� GH� ILN� HQKMHPPHVHMU�Sn�������'HU�UHVWHUHU�QX�NXQ�HQ�nEHQ�SODGV��VRPIRUGHOHV� WLO� YLQGHUHQ� DI� 86$� RJ6SDQLHQ� HIWHU� VSDQLHUQH� YDQGW� �����RYHU� 7XQHVLHQ�� 86$� VSLOOHU� GHQHQGHOLJH� NDPS� PRG� 6SDQLHQXGH�KMHPPH�L�DSULO�8GYLNOLQJHQ�LUXJE\VSLOOHW
8GYLNOLQJHQ� L� UXJE\� VSLOOHW� HU� JnHWVW UNW� GHW� VLGVWH� nUWL�� Sn� GHQQHGHQVWnHQGH�RYHUVLJW�NDQ�XGYLNOLQJHQI¡OJHV� IUD� � GHW� I¡UVWH� :0� L� ������ WLOJHQQHPVQLWWHW� IRU� GH� EHGVWH� KROG� L�����'HW� HU� HQ� XGYLNOLQJ� IRU� ,5%� �� GHWLQWHUQDWLRQDOH� UXJE\� IRUEXQG� �� EHYLGVWDUEHMGHU� PHG�� RJ� DOOH� GHU� KDU� Y UHWDNWLYH� Sn� UXJE\EDQHUQH� RS� JHQQHP����¶HUQH�� YHG� KYRUGDQ� VSLOOHW� LV U� HUEOHYHW�KXUWLJHUH�PHG�GH� QGUHGH�UHJOHURPNULQJ�UXFNVSLOOHW�,QWHUHVVDQW� HU� GHW� RJVn� DW� GHW� PHJHWKXUWLJW� YRNVHQGH� NYLQGHVSLO� I¡OJHUJRGW�� EHP UN� DW� NYLQGHUQH� OLJJHU� SnQLYHDX�PHG�:0�L�������RJ�KHU�HU�GHUHV



��
DPDW¡UVSLO� VDPPHQOLJQHW� PHG� GHSURIHVVLRQHOOH���RJ�� QDWLRQVODQGH� .LOGH��&KULV�7KDX� ,5%�%XOOHWLQ� MDQXDU�����

5:&�� 5:&�� 5:&�� 0HQ����� :5:&��
%ROG�L�VSLO ���PLQ� ���PLQ� ���PLQ� ���PLQ� ���PLQ�5XFN�PDXOV �� �� ��� ��� ��$IOHYHULQJHU ��� ��� ��� ��� ���6SDUN �� �� �� �� ��,QGNDVW �� �� �� �� ��.O\QJHU �� �� �� �� ��6WUDIIH �� �� �� �� ��



��(QJODQGVWXU



��8QJGRPVVLGHUQH7XUHQ�WLO�(QJODQG�L�WDO
(QJODQG������8���± ��0RGVWDQGHU ��6FRUH ��6FRUH %HGVWH�VSLOOHU2[IRUG�5)&�8�� �� � 7URQG�1DYQWRIW2[IRUG�5)&�8�� �� ��2[IRUG�5)&�8�� �� �� 1LFNODV�7HOO7ULQJ�5)&�8�� �� �� 5DVPXV�+�/DUVHQ&DPHORW�5)&�8�� �� � .O\QJHQ&DPHORW�5)&�8�� �� �'XVWDEOLDQV�5)&�8�� �� �� &HFLOOLH�3�0RUWHQVHQ)¡OJHQGH� VSLOOHUH�YDU� Sn�KROGHW��$EXGL�$ERXQLDM� ��0DUWLQ�&KULVWLDQVHQ� �� -RDNLP�&+DQVHQ���9LFWRU�+RXQRX�±�&KULVWLDQ�-XQLRU���5DVPXV�/DUVHQ���&HFLOOLH�3�0RUWHQVHQ�±7URQG�1DYQWRIW�±�6HDQ�5DYQ�-HQVHQ���1LFNODV�7HOO����/HGHUH�&DUVWHQ�/XQG�RJ�3HWHU/DUVHQ�
(QJODQG������8��0RGVWDQGHU ��6FRUH ��6FRUH %HGVWH�VSLOOHU2[IRUG�5)&�8�� �� � .O\QJHQ7ULQJ�5)&�8�� � �� 6HEDVWLDQ�:HLFKHO&DPHORW�5)&�8�� �� �� 0LNNHO�%DURQ'XVWDEOLDQV�5)&�8�� �� � &KULVWLDQ�+RXJDDUG)¡OJHQGH�VSLOOHUH�YDU�Sn�KROGHW��&DUVWHQ�$QGHUVHQ���0LNNHO�%DURQ�±�1LFN�&�+DQVHQ��&KULVWLDQ�+RXJDDUG���*HUDUG�+RXQRX�±�5DVPXV�-¡UJHQVHQ���'DQLHO�0HQWOHU�±�.DUO�(PLO�5DVPXVVHQ���6LPRQ�6PLWK���6HEDVWLDQ�:HLFKHO�±�/HGHU�$UQH�-¡UJHQVHQ�
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(QJODQG������8��0RGVWDQGHU ��6FRUH ��6FRUH %HGVWH�VSLOOHU2[IRUG�%DUEDULDQV�5)&�8�� �� � 0RUWHQ�%HUWHOVHQ7ULQJ�5)&�8�� �� �� 0DGV�3HWHUVHQ'XVWDEOLDQV�5)&�8�� �� � 0DUN�/\QJE N)¡OJHQGH�VSLOOHUH�YDU�Sn�KROGHW��0LNNHO�$QGHUVHQ���0RUWHQ�%HUWHOVHQ���(PLO�(QQD�±$QGUHDV� )� /DUVHQ� �� $QQD� *X\� �� -RQDV� -¡UJHQVHQ� ±� 3HU� /HWK� ±�0DUN� /\QJE N� ±7URHOV� 1LHOVHQ� ±� 0DGV� 3HWHUVHQ� ±� =LOOH� 5DVPXVVHQ� ±� 'HQQLV� 6WDUN� ±� 5DVPXV7KRPVHQ���-HVSHU�9HMOLQ�±�/HGHUH�*OHQQ�(QQD�RJ�6¡UHQ�-HQVHQ�
(QJODQG������8�����0RGVWDQGHU ��6FRUH ��6FRUH %HGVWH�VSLOOHU2[IRUG�5)&�8�� �� � .HYLQ�9HQJ&KLSS\�5)&�8�� � �� /DVVH�+�3HGHUVHQ7ULQJ�5)&�8�� � �� -RKDQQHV�0DFNHQSUDQJ&DPHORW�5)&�8�� � � 9LFWRU�3HGHUVHQ'XVWDEOLDQV�5)&�8�� �� � &DVSHU�(JHOXQG)¡OJHQGH�VSLOOHUH�YDU�Sn�KROGHW��5XQH�%HFN�±�'HQQLV�&KULVWLDQVHQ�±�-DQQLV�&ODXVHQ��&DVSHU�(JHOXQG�±�1LFN�*XOGDJHU���)UHGHULN�+HLQHQ�±�.HYLQ�.OHMQ���$QGHUV�/DUVHQ��6HEDVWLDQ�/DXULWVHQ�±� -RKDQQHV�0DFNHQSUDQJ� ±�$ZDO�1LHOVHQ�±�9LFWRU� 3HGHUVHQ� ±/DVVH�+�3HGHUVHQ�±�&DVSHU�3RUVERUJ�±�6WHIDQ�6RXVRX���.HYLQ�9HQJ�±�7KRPDV��VWRIW±�/HGHU�&ODXV�%HFN�
(QJODQG������8�������0RGVWDQGHU ��6FRUH ��6FRUH %HGVWH�VSLOOHU2[IRUG�%DUEDULDQV�5)&�8�� � �� 'RGML�+RXQRX7ULQJ�5)&�8�� �� �� 'RGML�+RXQRX&DPHORW�5)&�8�� � �� 0DWWKLDV�'LQHVHQ)¡OJHQGH� VSLOOHUH� YDU� Sn� KROGHW�� .LP� %DURQ� ±� -RHQ� %HFN� ±� 6LPRQ� %U¡QGXP� ±0DWWKLDV�'LQHVHQ���0DUN�)UHHPDQ�±�0LFKDHO�+DQVHQ���'RGML�+RXQRX�±�6WHIDQ�,UPDUN±�3HWHU�.DUOHER���2OH�.URPDQQ�±�.ULVWRIIHU�9DQGERUJ�±�/HGHU�)LQL�0RUWHQVHQ�
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(QJODQG������VDPOHW�RYHUVLJW+ROG .DPSH 9XQGHQ 8DIJMRUW 7DEW ��6FRUH ��6FRUH 3RLQW8����� � � ��� ��� ����8�� � � � ��� �� ���8�� � � ��� �� ����8�� � � � �� �� ���8�� � � �� �� ��

�� �� � ��� ��� ���
+DU�GX�FKHFNHW�KMHPPHVLGHQ�±�GHU�QX�RYHU�����ELOOHGHU�IUD�WXUHQ��IUD�NDPSH�RJGH�DQGUH�WLQJ�YL�KDU�RSOHYHW�

)¡UVWH�NDPSH
)UHGDJ� GHQ� DSULO� NO�� ��� PRGWDJHU� YLEHV¡J� DI� :DWHUODQG� 5&� IUD� KROG�� GHEHV¡JHU� RV� PHG� �� KROG� �8���8���8�����0¡G�RS�RJ�VW¡W�YRUHV�KROG�RJ�J¡UEHV¡JHW� WLO� HW� IHVWOLJ� DII UH� IRU� YRUHVKROODQGVNH�J VWHU�
/¡UGDJ� GHQ� DSULO� VWDUWHU�'0� WXUQHULQJIRU�XQJGRP��YL�O JJHU�XG�PHG�DW�VSLOOHL�cOERUJ��cUHWV�'0�WXUQHULQJ�HU�YRNVHWIUD����KROG� WLO� ���KROG��'HOV� IRUGL�Q\HNOXEEHU� RJ� KROG� HU� GXNNHW� RS�� RJ� GHOVIRUGL� 8��� QX� HU� EOHYHW� HQ� GHO� DIXQJGRPVWXUQHULQJHQ�� ,� DOW� HU� GHU

WLOPHOGW���8���KROG��GHW�HU�%U GVWUXS�±&65�±�6SHHG�±�7DFNOHUV�6RP� QRJHW� Q\W� DIYLNOHV� 8��� RJ� 8��EnGH� ORNDOW� RJ� WLO� QRJOH� DI� VW YQHUQH�GYV��DW�&65�±�6SHHG�8���VSLOOHU�GHUHVNDPSH� L� .¡EHQKDYQ�� RJ� ([LOHV� RJ6SHHG� 8��� OLJHOHGHV� VSLOOHU� GHUHVLQGE\UGHV�NDPSH�L�.¡EHQKDYQ�
7U QLQJHQ�HU�L�JDQJ
7U QLQJVGDJH�VNLIWHU�HIWHU�3nVNHIHULHQ�
8���±�8���WLUVGDJ�±�WRUVGDJ�8�� �� 8��� �� 8��� PDQGDJ� ±� WRUVGDJ�
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7(/()21/,67(

6SHHGV�NOXEKXV VSHHG#UN�VSHHG�GN 0DQGDJ�	�2QVGDJ����������%(67<5(/6(1 EHVW\UHOVHQ#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 +HQQLQJ�3LKO�0RUWHQVHQ 6HQLRU#UN�VSHHG�GN2OG�ER\V�XGYDOJ *OHQQ�(QQD 2OGER\V#UN�VSHHG�GN ���������'DPHXGYDOJ ���������6SRQVRUXGYDOJ35��RJ�LQIRXGYDOJ %ULDQ�(OPHJDDUG EULDQ#UN�VSHHG�GN ���������81*'206$)'(/,1*(18��8���WU QHU &DUVWHQ�/XQG�´/RNH´ ���������3HWHU�/DUVHQ ���������8���WU QHU $UQH�-¡UJHQVHQ EHWWH�DUQH#JHW�QHW�GN ���������)UDQN�&URQIDON IF#EXVLQHVV�\RX�GN ���������8���WU QHU &ODXV�%HFN 8QJGRP#UN�VSHHG�GN ���������*OHQQ�(QQD 2OGER\V#UN�VSHHG�GN ���������8���WU QHU )LQL�0RUWHQVHQ ���������&ODXV�%HFN 8QJGRP#UN�VSHHG�GN ���������8�VHNUHW U &ODXV�%HFN 8QJGRP#UN�VSHHG�GN ���������)RU OGUHJUXSSH *U\�-HSSHVHQ ���������8�VSRQVRUJUXSSH 3HWHU�/DUVHQ ���������+HQULN�/DUVHQ KO#Z�YHQW�GN ���������6(1,25$)'(/,1*(1)RUPDQG +HQQLQJ�3LKO�0RUWHQVHQ VHQLRU#UN�VSHHG�GN.DPSVHNUHW U /XGYLJ�+DQVHQ &RDFK#UN�VSHHG�GN ���������7U QHU /XGYLJ�+DQVHQ &RDFK#UN�VSHHG�GN ���������0DVV¡U &DUVWHQ�%UXXQ ���������.DSWDMQ 1LFRODL�.LSS &DSWDLQ#UN�VSHHG�GN+ROGOHGHU .HQ�2OHVHQ ���������
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