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)UD�GH�ILUH�XGVHQGWHUHSRUWHUH�YHG�:RUOG&XS�
-D�QX�HU�:0�MR�RYHUVWnHW�PHQ�YL�VHQGHUVHOYI¡OJHOLJ�GHQ�VLGVWH�UDSSRUW��(IWHU�DWKDYH� Y UHW� L� $XFNODQG� KYRU� YL� YDUVDPPHQ� PHG� -RKQ� 6¡UHQVHQ�� WLO� GHPGHU� LNNH� NHQGHU� KDP� HU� KDQ� IDU� WLO'DQQ\�6¡UHQVHQ��RJ�KDU�Y UHW�PHGOHPDI�NOXEEHQ�VLGHQ�������RJ�VHOYI¡OJHOLJVSLOOHW�IRU�RV��YL�YDU�Vn�UXQGW�PHG�KDP�L$XFNODQG�� RJ� VH� HQ� PDVVH�� PHQ� YDURJVn�VHOY�RPNULQJ��HQ�WLQJ�RSGDJHGH�YLKXUWLJW� YL� YDU� NRPPHW� WLO� UXJE\ODQG�DOOH� DYLVHU�� IMHUQV\Q� RJ� IRON� VQDNNHGHLNNH�RP�DQGHW��GD�YL� ODQGHGH� VSLOOHGHVGHQ�VW¡UVWH�NDPS�Sn�nUHW� ILQDOHQ�RP�DWY UH� GHQ� EHGVWH� XQLRQ� Sn� 1HZ=HDODQG�� $XFNODQG� LPRG� :HOOLQJWRQ�DOOH� IXOJWH� PHG� Sn� VWRUVN UPH� RJIMHUQV\Q�L�OXIWKDYQHQ�Vn�LQJHQ�KDYGH�WLGWLO�DW�In�RV�LJHQQHP�WROG�RJ�EDJDJHWMHN�PHQ� YL� NRP� GD� LJHQQHP�� RJ� ILN� K\UHWHQ� OLOOH� EXV� GHU� VNXOOH� N¡UH� RV� LQG� WLOYRUW� KRWHO�� RJ� FKDXII¡UHQ� GHU� YDU� HQGDPH� IXOJWH� RJVn� PHG� Sn� UDGLRHQ�� RJPHGGHOWH� RV� K¡MO\GW� KYHU� JDQJ� KHQGHVKROG�VFRUHGH��$XFNODQG���GH�YDU�EDJXGGD�YL�VWDUWHGH�PHQ�YDQGW�NDPSHQ�LQGHQN¡UHWXUHQ�YDU�RYHUVWnHW�'H� Q VWH� SDU� GDJH� YDU� YL� Vn� UXQGW� RJNXQQH� VHOY� VH� YRU� IORW� HW� ODQG� 1HZ=HDODQG� YDU�� YL� P¡GWH� RJVn� �6WHYLH.LZL�� RJ� YDU� VDPPHQ� PHG� KDP� RJKDQV�PRU�� RJ� /DLOD� RJ� MHJ� YDU� XGH� RJVSLOOH�JROI�PHG�KDP�HQ�GDJ��6¡QGDJ�G�QRYHPEHU�YDU�GHW�Vn�UHMVHGDJ�WLOEDJH�WLO6\GQH\�� IRU� DW� RYHUY UH� Q VWH� NDPS$OO�%ODFNCV� LPRG�:DOHV�� YL� IDQGW� YRUW

+RWHO� W W� Sn� FHQWUXP�� RJ� P¡GWHV� YLPHG��6WHYLH�NLZL��LJHQ�GHU�VNXOOH�PHGXG� RJ� VH� NDPSHQ�� YL� WRJ� DI� VWHG� PHGWRJHW� WLO� 2O\PSLF� 3DUN�� KYRU� NDPSHQVNXOOH� VSLOOHV�� GHWWH� 6WDGLRQ� NXQQHUXPPH� ������� WLOVNXHUH��'D� YL� DQNRPWLO� VWDWLRQHQ� PHG� WRJHW� YDU� GHU� LQJHQWYLYO�RP�KYRU�YL�VNXOOH�KHQ�YL�IXOJWH�GHDQGUH�� YHG� VWDGLRQ� On� GHU� HW1RYRWHO�+RWHO�GH� KDYGH� LQGUHWWHW� HQEDU� KYRU� GHU� FD�� YDU� ��������PHQQHVNHU�� GHU� EOHY� EHWMHQW� PHG� ¡O�YDQG�S¡OVHU�P�P���GHW�YDU�LPSRQHUHQGH�HQGYLGHUH� KDYGH� GH� 7RP� -RQHV� WLO� DWRSWU GH� �KDQ� OLJQHGH� KDP� XWUROLJWJRGW���Qn�YL�PnWWH�RS�Sn�YRUH�SODGVHU�RSSn� VMHWWH� VDO� RJ� ILQGH� YRUH� SODGVHU�NDPSHQ� YDU� XWUROLJW� JRG� RJ� :DOHVN PSHGH� JRGW� PHQ� PnWWH� VH� VLJEHVHMUHW��NDPSHQH�VWDUWHGH�NO��������RPDIWHQHQ�Vn�GHQ�EOHY�PDQJH�LQGHQ�YL�YDUKMHPPH�LJHQ�Sn�+RWHOOHW�(IWHU�FD����GDJH�L�6LGQH\�KYRU�YL�UXQGWRJ�NLJJH�Sn�VHY UGLJKHGHU��VNXOOH�WXUHQIRUWV WWH� WLO� 0HOERXUQH� KYRU� YL� VNXOOHY UH� L� ��GDJH�� RJ� VH�GHQ� Q VWH� NDPS�GHW� GHU� VORJ� RV� DOOH� YDU� KYRUGDQ� GHUHNODPHUHGH� IRU� :0� L� UXJE\�� GHWNXQQH�VHV�DOOH�VWHGHU�Sn�UHVWDXUDQWHU�SnWY�� UHNODPHU�Sn�ERUGH�RJ�XGHQIRU� IODJ�SODNDWHU�P�P��'HW�YDU�RJVn�HQ�Q\GHOVHDW�nEQH�DOOH�DYLVHU��VSRUWVVHNWLRQHQ�YDUW\SLVN� Sn���� VLGHU�� GH� ��� YDU� RPNULQJ:0�UXJE\�� DOOH� DQGUH� VSRUWVVLGHU� YDUUHVWHQ� DI� VSRUWHQ�� VSHFLHOW� RPNULQJVRFFHU�IRGEROG�� GHU� VWRG� LNNH� PHJHW�GHW� HU� HQ� OLOOH� VSRUW� GHU�� OLJHVRP� KHUPHG� UXJE\��9L� QnHGH�0HOERXUQH� XGHQSUREOHPHU�� KHU� YDU� YL� Vn� L� �� GDJH�� RJNDPSHQ� YDU� RP� O¡UGDJHQ�� YL� KDYGH� VnEnGH�WLG�I¡U�GDJHQ�RJ�HIWHU�WLO�DW�NRPPHUXQGW� WLO� DOOH� GH� VWHGHU� YL� VNXOOH� VH� RJEHV¡JH�� /¡UGDJ� YDU� Vn� GHQ� VWRUH� GDJ�
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DOOH�VNXOOH�RJVn�VH�GHQQH�NDPS��RJ�GHWP\OGUHGH� IUHP� PHG� IDQV�� GHU� YDUGHNRUHUHW� PHG� IODJ� RJ� DQVLJWVPDOLQJ�GHU�NXQQH�LNNH�Y UH�Vn�PDQJH�WLOVNXHUHSn�GHWWH�6WDGLRQ�FD����������RJ�GHU�YDUI\OGW��NYDUWILQDOHQ�YDU�$OO�%ODFNV�LPRG6\GDIULND� RJ� GHW� EOHY� HQ� PHJHWVHY UGLJ� NDPS� VRP� $OO�%ODFNV� YDQGWRJ�GHU�YDU� VWRU� VWHPQLQJ� L�E\HQ� UHVWHQDI�DIWHQHQ�(IWHU�GHQQH�XJH�VNXOOH�YL� Vn� WLOEDJH� WLO6\GQH\� KYRU� YL� VNXOOH� RYHUY UH� GHQVHPLILQDOHQ� LPHOOHP� $OO�%ODFNV� RJ$XVWUDOLHQ�� GHVY UUH� YDQGW� $XVWUDOLHQVn� GHW� JDY� HQ� PHJHW� VWRU� VWHPQLQJ� L6\GQH\� RJ� KHOH� $XVWUDOLHQ�� DOOH� WDOWHRP�IRGEROG�UXJE\��Sn�WY�RJ�L�DYLVHU�RJSn�JDGHU��YL�ILN�Vn�VHW�HQ�PDVVH�WLQJ�YLLNNH� KDYGH� QnHW� I¡UVWH� JDQJ�� EODQGWDQGHW� GHW� EHU¡PWH� RSHUDKXV� VRP� HQGDQVN�DUNLWHNW�KDYGH�GHVLJQHW� WLOEDJH� LWUHVVHUQH� -¡UQ� 8W]RQ�� YL� P¡GWH� RJVnGHQ� IUD� 'DQPDUN� EHU¡PWH� (ULN$QGHUVHQ�PHG� IUXH��GHU�RJVn�VNXOOH� VHUXJE\��YL�KDYGH�QRJOH�PHJHW�ILQH�GDJHVDPPHQ��9L�VNXOOH�Vn�RYHUY UH�NDPSHQRP� �� RJ� � SODGVHQ�� GHW� YDU� MR� $OO�%ODFNV� LPRG� )UDQNULJ�� VRP� EOHY� HQPHJHW� YHOVSLOOHW� RJ� JRG� NDPS�� DOOHUHVXOWDWHU�NHQGHU�L�MR�DOOH��HOOHU�GHW�VWnUMR� L� EODGHW�� YL� KDYGH� MR� GHVY UUH� LNNHELOOHWWHU�WLO�ILQDOHQ��Vn�YL�GURJ�DI�VWHG�IUD6\GQH\�GDJHQ�HIWHU�WKH�SOD\���RII��LPRG0DOD\VLD� RJ� KRYHGVWDGHQ� .XOD/XPEXUJ� KHUWLO� DQNRP� YL� Vn� NO�� �� RPQDWWHQ� RJ� %OHY� LQGNYDUWHUHW� Sn� HW� IHPVWMHUQHW� KRWHO�� +RWHO� 6KDQJUL� /D�� KHUVNXOOH�YL�Vn�Y UH�WLO�RP�DIWHQHQ�KYRU�YLVNXOOH�YLGHUH�NO�������LPRG��VWULJ�RJ�VnKMHP�WLO�.¡EHQKDYQ�9L� PnWWH� Vn� VH� GHQ� PHJHW� VS QGHQGH)LQDOHNDPS� LPHOOHP� $XVWUDOLHQ� RJ(QJODQG� Sn� VWRUVN UP� Sn�+RWHOOHW�� RJGHW� YDU� MR� JRGW� QRN� Qn� PDQ� LNNH� KDU

ELOOHWWHU��'HW�YDU� MR� HQ� UHMVH� Sn���XJHUPHG� PDVVHU� DI� RSOHYHOVHU�� RJ� HQ� KHODQGHQ� NXOWXU�� VDPWLGLJ� YDU� GHW� JRGW� DWVH�DW�YRU�VSRUW�UXJE\HQ�YDU�HQ�VWRU�VSRUWL�GHQ�GHO�DI�YHUGHQHQ�
'H�IU\JWHOLJH�ILUH�
6OXWNDPSH�YHG�90)RU� GH� In� VRP� PnVNH� KDU� PLVVHW� HWHQNHOW�UHVXOWDW�IUD�90�VOXWNDPSHQH�

.YDUWILQDOHU1HZ�=HDODQG ����� 6RXWK�$IULFD$XVWUDOLD ������� 6FRWODQG)UDQFH ������� ,UHODQG(QJODQG ������� :DOHV6HPLILQDOHU1HZ�=HDODQG ����� $XVWUDOLD)UDQFH ����� (QJODQG������SODGV1HZ�=HDODQG ������� )UDQFH)LQDOH$XVWUDOLD ������� (QJODQG

+LVWRULVN�¡OIHVW�HIWHUEULWLVN�UXJE\�WULXPI-\OODQGV�3RVWHQ�����QRYHPEHU������$I�6¡UHQ�.UDJEDOOH$OGULJ� I¡U� KDU� Vn� PDQJH� GUXNNHW� VnPHJHW� Sn� Vn� NRUW� WLG�/¡UGDJHQV� ILQDOH� L� $XVWUDOLHQ� RPYHUGHQVPHVWHUVNDEHW� L� UXJE\� JDYUHNRUGRPV WQLQJ�L�GH�HQJHOVNH�SXEEHU�1RJOH�SXEEHU�RPVDWWH�IRU����SFW��PHUHHQG� QRUPDOW�3XEEHU�RYHU�KHOH�(QJODQG�KDU�PHOGW�RPHQ� KLVWRULVN� RPV WQLQJ� PnOW� Sn� HQHQNHOW� GDJ� L� IRUELQGHOVH� PHG� ILQDOHQPHOOHP� (QJODQG� RJ� $XVWUDOLHQ�,QGXVWULHQV�HJQH�O¡VH�EHUHJQLQJHU�YLVHU
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HW� VDOJ� Sn� ��� PLR�� SLQWV� �VWRUH� IDG¡O�UHG��� L� O¡UGDJV�� VNULYHU� MXVW�GULQNV�FRPª'HU�HU� LQJHQ� WYLYO�RP��DW�YL�RJVn�KDUP UNHW� GHW� VWRUH� VDOJ�� 7HWOH\�� VRP� HUHQ� GHO� DI� &DUOVEHUJ�7HWOH\� L6WRUEULWDQQLHQ�� KDU� JHQQHP� IOHUH� nUY UHW� IRUEXQGHW�PHG� UXJE\�VSRUWHQ�RJHU� KRYHGVSRQVRU� IRU� VXSHUOLJDHQ�� GHUVLPSHOWKHQ� KHGGHU� 7HWOH\
V� 6XSHU5XJE\� /HDJXH�©� VLJHUNRQFHUQLQIRUPDWLRQVFKHI� 0DUJUHWKH6NRY� IUD� &DUOVEHUJ� $�6�2PNULQJ��������SXEEHU�nEQHGH� O¡UGDJWLGOLJHUH� HQG� HOOHUV�� IRUGL� NDPSHQ�EOHYVSLOOHW� L� 6LGQH\� L� $XVWUDOLHQ� NO�� �� RPIRUPLGGDJHQ� HQJHOVN� WLG�0DQJH� DI� SXEEHUQH� PHOGWH� RP� IXOGHKXVH���RJ�DW�KXQGUHGYLV�DI�IDQV�PnWWH�JnIRUJ YHV�L�IRUV¡JHW�Sn�DW�VH�NDPSHQ�SnGHUHV� ORNDOH� SXE�2PV WQLQJHQ� EOHY� \GHUOLJHUH� EDQNHW� LYHMUHW�� GD� NDPSHQ� JLN� L� RYHUWLG�� Vn� GHIOHVWH� EOHY� Q¡GW� WLO� DW� VSLVH� IURNRVW� SnSXEEHQ�� RJ� HIWHU� VHMUHQ� Sn� ������ WLO(QJODQG� YDOJWH� PDQJH� DW� IHMUH� RJGHUPHG�GULNNH�UHVWHQ�DI�GDJHQ�

cUHWV�EHGVWH�L�UXJE\(IWHU� O¡UGDJHQV� IRUU\JHQGH�90� ILQDOH�NnUHGH� ,5%� V¡QGDJ� nUHWV� QDYQH� LLQWHUQDWLRQDO� UXJE\�� -RQQ\� :LONLQVRQEOHY� NnUHW� VRP� nUHWV� VSLOOHU�� (QJODQGVRP� nUHWV� KROG� RJ� &OLYH� :RRGZDUGVRP� nUHWV� WU QHU�� 1HZ� =HDODQG� EOHYnUHWV��V� WHDP�RJ�%HQ�$WLJD� �1=��nUHWV8���� VSLOOHU�� &KDLUPDQ
V� $ZDUG� EOHYSRVWKXPW� WLOGHOW� 9HUQRQ� 3XJK�� ,5%VIRUPDQG� GHU� G¡GH� WLGOLJHUH� Sn� nUHW�8QGHU� 90� KDU� GHU� Sn� GHQ� RIILFLHOOHKMHPPHVLGH� Y UHW� PXOLJKHG� IRU� DWVWHPPH� Sn� HW� DOO�VWDUV� KROG�� 'HWWH9,6$� )DQ�WDVWLF� ;9� KROG� EOHY� RJVnRIIHQWOLJJMRUW� V¡QGDJ�� RJ� EHVWnU� DIVSLOOHUH� IUD� ,UODQG�� (QJODQG�� )UDQNULJ�1HZ�=HDODQG�RJ�$XVWUDOLHQ�� 6H� KROGHWRJ� O V� RP� VDPWOLJH� NnULQJHU� SnZZZ�UXJE\ZRUOGFXS�FRP�ZZZ�UXJE\�GN�
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'0�WXUQHULQJHQ6SHHG� VOXWWHGH� ��� GLYLVLRQ� ¡VW� Sn� GHQI¡UVWHSODGV��YL�KDYGH�VDW�Q VHQ�RS�HIWHUYHG�V VRQHQV�EHJ\QGHOVH��'HW�EOHY�GRJLNNH�XGHQ� DW� SDU� QHGHUODJ�XQGHU� VLGVWHGHO�DI�WXUQHULQJHQ�KYRU�VNDGHU�RJ�DIEXG�IOHUH� JUXQGHW� UHMVHU� WLO� 5:&�� WU QJWHVLJ�Sn�RJ�PLQLPHUHGH�WUXSSHQ�WLO�QRJOHDI� NDPSHQH�� cUHWV� VLGVWH� NDPS� YDUKMHPPH� PRG� )5.�.O¡YHUHW�� .O¡YHUHWKDYH�IRUGHO�DI�HQ�PHJHW�WXQJHUH�NO\QJHHQG�YRUHV��PHQ�GH�VSLOOHUH�VRP�EOHY�VDWLQG� L� I¡UVWHU NNHQ� XGHQ� DW� KDYH� GHQVWRUH�HUIDULQJ�GHU��-HQV�0¡OOHU��6WHSKHQ6XPPHUE\�� VWRG� VW¡W� RJ� ILN� VWRURSEDNQLQJ�IUD�UHVWHQ�DI�YRUHV�IRUZDUGV�'HW� PHGI¡UWH� DW� )5.� LNNH� ILN� GHWYHQWHGH� RYHUWDJ� �5HWI UGLJYLV� VNDOQ YQHV� DW� GHU� LNNH� EOHY� VSLOOHW� PHGWU\N� L� NO\QJHQ� DI� HQ� GHO� DI� DQGHQKDOYOHJ���,�VWHGHW�ILN�6SHHG�N GH�PHJHWVSLO�nEHQW�RJ�GHW�EOHY�WLO�HQ�VHMU�Sn�������

'H� ¡YULJH� GLYLVLRQHU� HU� I UGLJVSLOOHGHRJ�GHW�EHW\GHU�DW�GLYLVLRQHUQH�WLO�IRUnUHWInU�I¡OJHQGH�VDPPHQV WQLQJ�6XSHUOLJD� $5.��$DOERUJ��)5.��/LQG¡��� GLY�� YHVW� (UULWV¡�� +ROVWHEUR�(VEMHUJ��2GGHU�RJ�6LONHERUJ���GLY��¡VW� ([LOHV��&65��6SHHG�RJ�)5.,,��� GLY�� YHVW� $DOERUJ� ,,�� $5.� ,,�7DFNOHUV�RJ�*UHQn��� GLY�� ¡VW� +XQGHVWHG�� +DPOHW� RJ([LOHV�,,��P¡GHU�KLQDQGHQ���JDQJH���� GLY�� YHVW� +ROVWHEUR� ,,��+ROOXI� 3LOH�.ROGLQJ�� +DGHUVOHY�� 0DULDJHU� RJ+DPPHO6SHHG� VSLOOHU� DOWVn� L� ��� GLYLVLRQ� ¡VW�KYRU�GHU�VSLOOHV�RP�DW�IRUEOLYH�L�GHQQH�LHIWHUnUHW�
���'LYLVLRQ�¡VW�������� ����� +DPOHW )5.�.O¡YHUHW �����8.�������� ����� +XQGHVWHG 6SHHG�,, ������������� ����� +XQGHVWHG )5.�.O¡YHUHW ������������� ����� ([LOHV�,, +XQGHVWHG ������������ ����� )5.�.O¡YHUHW 6SHHG�,, ������������ ����� 6SHHG�,, +DPOHW ������������ ����� ([LOHV�,, )5.�.O¡YHUHW ������������� ����� ([LOHV�,, 6SHHG�,, ������������ ����� )5.�.O¡YHUHW +XQGHVWHG ������������ ����� )5.�.O¡YHUHW +DPOHW ������������� ����� +XQGHVWHG +DPOHW ������������ ����� ([LOHV�,, +DPOHW ������������� ����� 6SHHG�,, +XQGHVWHG ����������� ����� +DPOHW +XQGHVWHG ������������ ����� 6SHHG�,, ([LOHV�,, ������������� ����� +DPOHW 6SHHG�,, ������������� ����� +XQGHVWHG ([LOHV�,, ������������� ����� )5.�.O¡YHUHW ([LOHV�,, ������������ ����� 6SHHG�,, )5.�.O¡YHUHW ������������� ����� +DPOHW ([LOHV�,, �����
'HU� YLO� Y UH� WU QLQJ� KYHUO¡UGDJ�IUD�GHQ����MDQXDU0HOOHP� NO�� ������ 	� �����IRU�VHQLRUHU0HOOHP� NO�� ������ 	� �����IRU�8���RJ�8��



�
. 9 8 7 6FRUH 3� 6SHHG�,, � � � � ������� ��� )5.�.O¡YHUHW � � � � ������� ��� +XQGHVWHG � � � � ������� ��� +DPOHW � � � � ������� ��� ([LOHV�,, � � � � ������� �����'LYLVLRQ�¡VW�������� ����� &65�1DQRN /LQG¡ ������������� ����� )UHGHULNVEHUJ ([LOHV ����. 9 8 7 6FRUH 3� )UHGHULNVEHUJ � � � � ������ ��� /LQG¡ � � � � ������� ��� ([LOHV � � � � ������ ��� &65�1DQRN � � � � ������ ����'LYLVLRQ�YHVW . 9 8 7 6FRUH 3� $DUKXV � � � � ������ ��� $DOERUJ � � � � ������� ��� (UULWV¡ � � � � ������ ��� +ROVWHEUR � � � � ������ ����'LYLVLRQ�YHVW�QRUG�������� ����� 2GGHU $DOERUJ�,, ������������ ����� $DOERUJ�,, 6LONHERUJ �����8.�������� ����� 2GGHU $DUKXV�,, ������������� ����� 6LONHERUJ $DOERUJ�,, ������������� ����� $DUKXV�,, $DOERUJ�,, �����. 9 8 7 6FRUH 3� $DOERUJ�,, � � � � ������� ��� 2GGHU � � � � ������� ��� 6LONHERUJ � � � � ������� ��� $DUKXV�,, � � � � ������� ��� +ROVWHEUR�,, � � � � ������� �����'LYLVLRQ�YHVW�V\G�������� ����� .ROGLQJ +ROOXI�3LOH ����������� ����� .ROGLQJ +DGHUVOHY ����������� ����� +ROOXI�3LOH (VEMHUJ ���. 9 8 7 6FRUH 3� (VEMHUJ � � � � ������ ��� +ROOXI�3LOH � � � � ����� ��� +DGHUVOHY � � � � ������ ��� .ROGLQJ � � � � ������ ����'LYLVLRQ�������� ����� 5XJE\�1RUG 7DFNOHUV �����8.�������� ����� 0DULDJHU *UHQn ������������ ����� *UHQn 5XJE\�1RUG ������������ ����� 7DFNOHUV 0DULDJHU �����8.�������� ����� *UHQn 0DULDJHU �����8.. 9 8 7 6FRUH 3� 7DFNOHUV � � � � ������ ��� *UHQn � � � � ������ ��� 0DULDJHU � � � � ������ �� 5XJE\�1RUG � � � � ������ �
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8QJGRPVVLGHUQH8���NDPS�PRG�.¡JH%ROGNOXE
.¡JH�%ROG�.OXEV�'DQPDUNV�VHULHKROG�KDYGH� WLGOLJHUH� Sn� nUHW� VSXUJW� RP� GHWYDU�PXOLJW�DW�NRPPH�Sn�EHV¡J�L�6SHHG�RJ� SU¡YH� OLGW� UXJE\� L� IRUELQGHOVH� PHGGHUHV� V VRQDIVOXWQLQJ�� 8��� KROGHW� RJWU QHUQH�WRJ�LPRG�XGIRUGULQJHQ��RJ�GHUEOHY� DIWDOW� HW� WU QLQJVSDV�� RJ� HQ� IRUVMRY�NDPS�O¡UGDJ�GHQ����QRYHPEHU�'H�FD�����IRGEROGVSLOOHUH�GHU�P¡GWH�RSL� 6SHHG�� ILN� I¡UVW� HQ� NRUW� LQWURGXNWLRQWLO�VSLOOHW��KYRUHIWHU�GH�RYHUY UHGH�90ILQDOHQ�PHOOHP�$XVWUDOLHQ�RJ�(QJODQG�LNOXEKXVHW�� VDPPHQ� PHG� HW� PHJHWHQJDJHUHW�SXEOLNXP��'HW�YDU�HQ�JRG�RJVS QGHQGH� NDPS�� VRP� RJVnIDVFLQHUHGH�YRUHV�J VWHU��(IWHU�NDPSHQILN� GH� FD�� �ò� WLPHV� LQWURGXNWLRQ� RJWU QLQJ�Sn�YRUHV�EDQHU�.DPSHQ�EOHY�VSLOOHW�PRG�HW� IRUVW UNHW8��� KROG� ���� 8��� VSLOOHUH� RJ� � 8��VSLOOHUH��� RJ� GHQ� YDU� IDNWLVN� JDQVNHXQGHUKROGHQGH��)RGEROGVSLOOHUQH�KDYGHJDQVNH� KXUWLJW� IDQJHW� GHJUXQGO JJHQGH� HOHPHQWHU� L� UXJE\�VSLOOHW��RJ�YDU�L�NUDIW�DI�GHUHV�KXUWLJKHGRJ� I\VLVNH� RYHUOHJHQKHG� HQ� JRGPRGVWDQGHU�� 2PYHQGW� Vn� KDYGHXQJGRPVKROGHW�GHW�WDNWLVNH�RYHUWDJ��RJIRUVWRG� DW� GRPLQHUH� NDPSHQ� L� NUDIW� DIGHUHV� HYQH� WLO� IO\WWH� EROGHQ� UXQGW� RJIDVWKROGH� GHQ� L� UXFN�� RJ� PDXO�VLWXDWLRQHU�6SHHG� NRP�EHGVW� IUD� VWDUW� RJ�SUHVVHGH.¡JH�L�EXQG��RJ�ILN�UHW�KXUWLJW�XGQ\WWHWHQ�VHULH�JRGH�WDFNOLQJHU�WLO�IO\WWH�VSLOOHW�RJ�nEQHW� IRU� HQ� VFRULQJ�DI� -DQQLV� HIWHU

HQ�UXFN��6SHHG�ILN�PDQJH�VWUDIIHVSDUN�GD� .¡JH� L� VWDUWHQ� RIWH� YDU� L� RII�VLGHSRVLWLRQHU�� /LGW� MXVWHULQJHU� Sn.¡JHKROGHW� IUD� GRPPHU� RJ� VLGHOLQLHQ�RJ�Vn�EHJ\QGWH�GH�DW�N¡UH�EROGHQ�JRGWUXQGW��RJ�VDQGW�DW�VLJH��Vn�YLOOH�GH�KDYHNXQQHW�VFRUHW���± �� IRUV¡J��KYLV� VLGVWHPDQG� Sn� 6SHHG� KROGHW� LNNH� KDYGHKHGGHW� )UHGHULN� +HLQHQ� ±� KDQ� ODYHGHQRJOH�IRUU\JHQGH�WDFNOLQJHU�+DOYYHMV� L� NDPSHQ� O\NNHGHV� GHW�.¡JHSn� HW� ODQJW� O¡E� DW� XGOLJQH� WLO� ����� 3nGHWWH� WLGVSXQNW� KDYGH� NDPSHQ� PHJHWPHUH� LQWHQVLWHW� HQG� PDQ� RIWH� VHU� L� HQ8���� RJ� YDU� EOHYHW� JDQVNH� VHY UGLJ�0DQJH� DI� 6SHHGVSLOOHUQH� WDFNOHGHYLUNHOLJ� LJHQQHP� Sn� YRNVQH�� VRP� YDUHQ� GHO� VW¡UUH� HQG� GHP� VHOY�� 7LO� VLGVWO\NNHGHV�GHW�LJHQ�6SHHGKROGHW�DW�KROGHHW� ODQJW� SUHV�� RJ� Sn� HW� ��PHWHU� VWUDIIHEU¡G� 'HQQLV� LJHQQHP� WLO� VOXWUHVXOWDWHW�����'HW� YDW� VMRYW� DW� I¡OJH� HQ� Y VHQWOLJIRUVNHO� Sn� GH� �� KROG�� 6SHHGKROGHWVSLOOHGH� NXQ� PHG� GHQ� Q¡GYHQGLJHNRPPXQLNDWLRQ�� PHQV� DOOHIRGEROGVSLOOHUQH� NRQVWDQW� KDYGH� HQPHQLQJ� RP� DOW� RJ� DOOH�� 9L� KDYGH� GHWVMRYW� RJ� GHW� KDYGH� IRGEROGVSLOOHUQHRJVn��GHW�J¡U�YL�JHUQH�LJHQ�cUHWVXQJGRPVVSLOOHUH����(Q�Q\�WDYOH�HU�NRPPHW�RS�L�NOXEEHQ��HQWDYOH� VRP� YLVHU� QDYQHQH� Sn� GH� EHGVWHXQJGRPVVSLOOHUH�RJ�XQJGRPVKROG�VLGHQ������GHW�nU�KYRU�*OHQQ��)LQL�RJ�&ODXVVWDUWHGH� GHW� XQJGRPVDUEHMGH�� VRP� QX



��
KDU� I¡UW� IUHP� WLO� DW� YL� KDU� FD�� ���XQJGRPVVSLOOHUH�IRUGHOW�Sn���KROG�3n� WDYOHQ� HU� WLOOLJH� Q YQW� GHW� KROG� RJKROGNDSWDMQ�� VRP� WU QHUQH� L� GHWSnJ OGHQGH� nU� KDU� PHQW� KDU� ODYHW� GHEHGVWH�UHVXOWDWHU��(IWHU�DW�GHWWH�YDU�8��L� ������ EOHY� GHW� L� nU� 8��� KROGHW� VRPVSLOOHGH����NDPSH�RJ�NXQ�WDEWH���NDPS������ WLO� 6|GHUWlOMH�5.� L� 3LQJYLQ�&XS�HW� UHVXOWDW� VRP� JMRUGH� DW� GH� SJD�� DIGnUOLJHUH� PnOVFRUH� LNNH� YDQGW� 3LQJYLQ&XS��+ROGHW�JLN�XEHVHMUHW�LJHQQHP�'0WXUQHULQJ�� KYRU� GHU� NXQ� EOHY� VFRUHW� �IRUV¡J�PRG� GHP� L� ��� NDPSH�� +ROGHWVPnOVFRUH�EOHY�Sn�����±�����+ROGHW�KDUGHVXGHQ� IRVWUHW� �� �� �� ODQGVKROGVVSLOOHUH�� VRP� KDU� ELGW� VLJ� IDVW� Sn� 8��RJ�8���ODQGVKROGHW�8��±�0DUN�)UDQNOLQ�±�+ROG�NDSWDMQ�RJNO\QJHKDI�±�0DUN�KDU� L������Y UHW� HQDI� GH�PHVW� VWDELOH�8�� VSLOOHUH� EnGH� WLOWU QLQJ�RJ�L�NDPSH��+DQ�KDU�RIWH�Y UHWL� JDQJV WWHUHQ� Sn� KROGHW�� RJ� KDU� RJVnYLVW�HYQHQ�WLO�DW�WDJH�VDJHQ���EROGHQ���LHJQH� K QGHU�� QnU� KROGHW� P¡GWH� VWRUPRGVWDQG�� RJ� In� VFRUHW� GH� YLJWLJHIRUV¡J�� 'HU� KDU� Y UHW� PDQJH� JRGHVSLOOHUH�Sn�8��KROGHW� L�������RJ�GHW�HUVS QGHQGH�DW�I¡OJH�GHP�Sn�8���KROGHWL������8���±�6HDQ�5DYQ�-HQVHQ���+ROGNDSWDMQRJ�6WDQG�2II���&HQWHU�±�6HDQ�KDU�L�����YLVW� VLW� IXOGH� SRWHQWLDOH� VRP� UXJE\VSLOOHU�� GHIHQVLYW� PHG� WDFNOLQJHU�� RJPHG�EROGHQ�KDU�KDQ�VW\UHW�HW�nEHQW�VSLOWLO�JO GH�IRU�GH�PDQJH�KXUWLJO¡EHUH�Sn8���KROGHW��6HDQ�KDU� I¡U�N PSHW�PHGVLW� WHPSHUDPHQW�� PHQ� PHG� DQVYDUHWVRP�KROGNDSWDMQ�IRU�VLW�KROG��Vn�KDU�KDQXGYLNOHW� VLJ� WLO� HW� IRUELOOHGH� RJ� HQY UGLIXOG�VSLOOHU�IRU�8���KROGHW�8��� ±� 5DVPXV� -¡UJHQVHQ� ±+ROGNDSWDMQ� RJ� 6WDQG� 2II� �� cUHWV

EHGVWH� VSLOOHU�� VRP� NRQVWDQW� JHQQHPnUHW� KDU� GHOWDJHW� L� DO� WU QLQJ�� JnHWIRUUHVW� L� DOOH� NDPSHQH� �� RJVn� GD� OLYHWYDU� VY UW� IRU� 8��� KROGHW��� RJ� VFRUHWIOHUH� DIJ¡UHQGH� IRUV¡J�� 5DVPXV� HU� L����� YDOJW� VRP�EHGVWH� VSLOOHU� �� JDQJHDI�KROG�NDPPHUDWHUQH�RJ�OHGHUQH�8��� ±� 0LNNHO� $QGHUVHQ� ±� 3URS� �� ��U NNH� ±� 0LNNHO� KDU� HW� ILJKWHUKMHUWHXGRYHU� GHW� V GYDQOLJH�� KDQ� KDU� Y UHWPHJHW�VWDELO�LJHQQHP�nUHW�WLO�WU QLQJ�RJNDPSH��RJ�IOHUH�DI�8��V�W WWH�NDPSH�LHIWHUnUHW� HU� EOHYHW� DIJMRUW� Sn� KDQVJHQQHPEUXG� L� ��� RJ� ��� IDVH� VSLOOHW�0LNNHO� HU� L� ����� YDOJW� VRP� EHGVWHVSLOOHU� �� JDQJH� DI� KROG� NDPPHUDWHUQH�0LNNHO� NDQ� Qn� ODQJW� L� UXJE\� KYLV� KDQYLO��Vn�QX�Pn�YL�VH�RP�KDQ�YLO�8��� �� � -RKDQQHV� 0DFNHSUDQJ� ±+ROGNDSWDMQ�RJ�/nVHU�±�-RKDQQHV�HU�HQJRG� RJ� GHOHJHUHQGH� OHGHU� IRU� VLW� KROGEnGH�Sn�RJ�XGHQ� IRU�EDQHQ��RYHQ� L�GHWHU�KDQ�WLOOLJH�HQ�IRUZDUG�VSLOOHU��VRP�HUL� VWDQG� WLO� DW� VW\UH� VLW� KROG� HIWHU� GHQDIWDOWH�WDNWLN��KYRU�KDQ�RIWH�KDU�Y UHW�LJDQJV WWHU� IRU� 8��� KROGHWV� nEQH� VSLO�-RKDQQHV� HU� L� ����� YDOJW� VRP� EHGVWHVSLOOHU� �� JDQJH� DI� KROG� NDPPHUDWHUQH�-RKDQQHV�YLO�NODUW�Y UH�HQ�IRUVW UNQLQJDI�YRUHV�VHQLRU�KROG�L�GH�NRPPHQGH�nU�6 VRQDIVOXWQLQJ����
/¡UGDJ� GHQ� ��� QRYHPEHU� KROGW� PLQLKROGHQH� V VRQDIVOXWQLQJ�� KHU� GHOWRJRPNULQJ����IRU OGUH�RJ�VSLOOHUH��WLO�GHQWUDGLWLRQHOOH�IRU OGUH�±�VSLOOHU�NDPS��RJNnULQJ�DI�nUHWV�VSLOOHUH��'HU�EOHY�VOXWWHWDI�PHG�HQ�JDQJ�PDG�L�NOXEEHQ�WLO�XQJHURJ�IRU OGUH�



��
/¡UGDJ� GHQ� ���� QRYHPEHU� VWRSSHGH8��� RJ� 8��� V VRQHQ� PHG� HQ� NDPSPRG� 'DQPDUNV� VHULH� KROGHW� IUD� .¡JH%ROGNOXE� �������� L� NRPELQDWLRQ� PHG90�ILQDOHQ�GLUHNWH�Sn�79�L�NOXEEHQ�5HMVHU�RJ�WXUH�L�����
)¡OJHQGH�SODQHU�HU�YHG�DW�WDJH�IDUW�PKW�UHMVHU� L� ������ 1 UPHUH� YLO� I¡OJH� LEODGHW� VRP� WLQJHQH� XGYLNOHU� VLJ�7LGOLJHUH� KDU� YL� DUEHMGHW� Sn� HQ� WXU� WLO)UDQNULJ��PHQ�SJD�� WLGVSXQNWHW�VRP�GHIUDQVNH�NOXEEHU�YLOOH�VH�RV��ZHHNHQGHU�LIRUnUHW�� L� NRPELQDWLRQ� PHG� UHMVHUO QJGHU�Sn�PHOOHP�������WLO�������NP�KDU�YL�RSJLYHW�WDQNHQ�IRU������
8��� VNDO� HQ� WXU� WLO� /RNHV� ¡GHJnUG� L6YHULJH�L�IHEUXDU�8�� WLO� 8��� VNDO� WLO� +ROODQG� L� 6WRUH%HGHGDJV�IHULHQ�

8��� RJ� 8��� VNDO� WLO� %HUOLQ� LV VRQVWDUWHQ�PHG�VHQLRUKROGHW�8��� RJ� 8��� VNDO� WLO� 7MHNNLHW� HOOHU+ROODQG�L�HIWHUnUVIHULHQ�
$OOH� OHGHUQH� RJ� WU QHUQH� L� XQJGRPVDIGHOLQJHQ� YLO� KHUPHG� ¡QVNH� DOOHVSLOOHUH� RJ� IRU OGUH� HQ� JRG� MXO� RJ� HWJRGW�Q\WnU��9L�VNULYHU�WLO�MHU�RP�KYRU�RJKYRUQnU�YL�VHV�L�������7DN�IRU�L�nU�.DPSVWDWLVWLN�IRU8���RJ�8��,� O¡EHW� DI� nUHW� KDU� *OHQQ� RJ� &ODXV� SnRSIRUGULQJ� DI� VSLOOHUQH� I¡UW� VWDWLVWLNRYHU� DQWDO� VSLOOHGH� NDPSH� RS� VFRUHGHSRLQW�� RJ� KHU� HU� OLVWHQ�� Vn� DOOH� NDQVDPPHQOLJQH�VLJ�VHOY��O J�P UNH�WLO�DW�� DI�8��� VSLOOHUQH� RJVn� KDU� VSLOOHW� IRU8���KROGHW�

.DPS�VWDWLVWLN��������8�� .DPSH )RUV¡J 6SDUN 6FRUH 3RLQW� �NDPS'HQQLV 6WDUN �� �� ��� ���(PLO (QQD �� �� �� ��� ���5DVPXV 7KRPVHQ �� � �� ���0DUWLQ &KULVWHQVHQ �� �� � ��� ���0LNNHO $QGHUVHQ �� �� �� ���-HVSHU 9HMOLQ �� �� � �� ���6HEDVWLDQ 5HPL�:HLFKHO �� � �� ���0LNNHO %DURQ �� �� �� ���0DGV 3HWHUVHQ �� � �� ���*HUDUG +RXQRX �� � �� ���=LOOH 5DVPXVVHQ �� � � ���$QQD *X\ �� � � ���3DWULFN +RQRUH �� � �� ���&KULVWLDQ +RXJnUG �� � �� ���



��
3KLOLS (ULNVHQ �5XQH 6SDQJVER ����VSLOOHUH
.DPS�VWDWLVWLN��������8�� .DPSH )RUV¡J 6SDUN 6FRUH 3RLQW� �NDPS-DQQLV &ODXVHQ �� � �� ���0RUWHQ '\UHYLJ �� � � ���7KRPDV �VWRIW �� � � �� ���/DVVH +HUO¡Y�3HWHUVHQ �� � �� ���.HYLQ 9HQJ �� �� �� ��� ���)UHGHULN +HLQHQ �� �� �� ��� ���$ZDO 1LHOVHQ �� � �� ���5XQH %HFN �� � �� ���-RKDQQHV 0DFNHSUDQJ �� �� �� ���$QGHUV /DUVHQ �� � �� ���6HEDVWLDQ /DXULW]HQ �� � �� ���0LNNHO .ULVWHQVHQ �� � � ���&DVSHU (JHOXQG �� � �� ���0DUOHQH -DNREVHQ ��'HQQLV &KULVWHQVHQ 8�� �0DUWLQ &KULVWHQVHQ 8�� � � � ���(PLO (QQD 8�� � � � �� ���$QGUHDV )ULLV�/DUVHQ � � �� ���'HQQLV 6WDUN 8�� �0LNNHO $QGHUVHQ � � � ���9LFWRU 3RXOVHQ � � �� ���,DQ ([�%ODNH � � �� ���-HVSHU 5DVPXVVHQ � � � ���5DVPXV *URWK � � �� ���0LNNHO %DURQ 8�� �0DWWKLDV $QGHUVHQ � � � ���$QGUH $QGUH �� �� � �� ���
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��7(/()21/,67(6SHHGV�NOXEKXV VSHHG#UN�VSHHG�GN ���������%(67<5(/6(1 EHVW\UHOVHQ#UN�VSHHG�GN)RUPDQG -¡UJHQ�/DUVHQ &KDLUPDQ#UN�VSHHG�GN ���������.DVVHUHU %MDUQH�0RUWHQVHQ .DVVHUHU#UN�VSHHG�GN ���������6HNUHW U 0RQD�(NVWU¡P 6HFUHWDU\#UN�VSHHG�GN ���������8QJGRPVXGYDOJ &ODXV�%HFN 8QJGRP#UN�VSHHG�GN ���������.OXEKXVXGYDOJ )UDQN�/DUVHQ %DU#UN�VSHHG�GN ���������6HQLRUXGYDOJ +HQQLQJ�3LKO�0RUWHQVHQ 6HQLRU#UN�VSHHG�GN ���������2OG�ER\V�XGYDOJ *OHQQ�(QQD 2OGER\V#UN�VSHHG�GN ���������'DPHXGYDOJ6SRQVRUXGYDOJ35��RJ�LQIRXGYDOJ %ULDQ�(OPHJDDUG EULDQ#UN�VSHHG�GN ���������81*'206$)'(/,1*(18��8���8���WU QHU 7U QLQJ�PDQGDJ�RJ�WRUVGDJ������&DUVWHQ�/XQG� /́RNH´ ���������3HWHU�/DUVHQ $PDJHUYYVVHUYLFH#F�GN �������������������$UQH�-¡UJHQVHQ EHWWH�DUQH#JHW�QHW�GN ���������%ULDQ�)UDQNOLQ ���������8���±�8���WU QHU 7U QLQJ�WLUVGDJ�RJ�WRUVGDJ���������&ODXV�%HFN 8QJGRP#UN�VSHHG�GN ���������*OHQQ�(QQD 2OGER\V#UN�VSHHG�GN �������������������8�VHNUHW U &ODXV�%HFN 8QJGRP#UN�VSHHG�GN ���������)RU OGUHNRQWDNW $UQH�-¡UJHQVHQ EHWWH�DUQH#JHW�QHW�GN ���������8�VSRQVRUJUXSSH &ODXV�%HFN 8QJGRP#UN�VSHHG�GN ���������
6(1,25$)'(/,1*(1 7U QLQJ�WLUVGDJ�RJ�WRUVGDJ���������)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 ���������

8���YHG�'0
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