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6L[�1DWLRQV9HG� HQ� SODQO JQLQJ� GHU� HU� HWKYHUWWXUQHULQJVXGYDOJ�Y UGLJ�EOHY��ILQDOHQ�L� 6L[� 1DWLRQV� DOOHUHGH� VSLOOHW� L� I¡UVWHUXQGH�� +HU� KDYGH� (QJODQG� EHV¡J� DI)UDQNULJ� RJ� GHU� HU� LNNH� PDQJH� VRPIRUYHQWHU� DW� DQGUH� KROG� NDQ� NODUH� VLJLPRG�GLVVH�WR�VWRUH�KROG��(QJODQG�YDQGW������ RJ� HU� GHUIRU� IDYRULW� WLO� GHQHQGHOLJH�WXUQHULQJVVHMU�'HW� NDQ� GRJ� Y UH� DW� ,UODQG� VRP� KDUVOnHW� EnGH� 6NRWODQG� RJ� ,WDOLHQ� NDQYLQGH� RYHU� )UDQNULJ� GHQ� ��� PDUWV� RJGHUYHG�O JJH�DQ�WLO�HQ�ULJWLJ�ILQDOH�PRG(QJODQG�,�I¡UVWH�UXQGH�ILN�,WDOLHQ�VLQ�NXQ�DQGHQVHMU� L� 6L[� 1DWLRQV�KLVWRULHQ�� 'H� VORJ:DOHV�KMHPPH�)RU� GH� IUHPWLGLJH� WXUQHULQJHU� HU� GHUVQDN� RP� DW� WDJH� NRQVHNYHQVHQ� DI

(QJODQGV� RJ� )UDQNULJV� GRPLQDQV� RJODGH� GH� ILUH� ¡YULJH� VSLOOH� HQNYDOLILNDWLRQVWXUQHULQJ�RP�HQ�SODGV�L�HWVOXWVSLO�PRG�GH�WR�VWRUH�
6L[�1DWLRQV�%,� GHQ� Q VWEHGVWH� U NNH� HU� HW� SDUNDPSH�� 7MHNNLHWV� WR� KMHPPHNDPSHPRG� 5XVODQG� RJ� 5XP QLHQ� XGVDWJUXQGHW� IURVW��PHQV�GH�¡YULJH�KROG�KDUY UHW�L�NDPS�,� GHQQH� WXUQHULQJ� KDU� 3RUWXJDO� OHYHUHWWR� RYHUUDVNHQGH� UHVXOWDWHU� YHG� DW� VOnVLGVWH� nUV� QXPPHU� �� RJ� ��� 5XP QLHQ�������� RJ� *HRUJLHQ� ��������� %HJJHNDPSH� KDU� Y UHW� Sn� KMHPPHEDQH�� VnGHW� EOLYHU� LQWHUHVVDQW� DW� VH� RPSRUWXJLVHUQH� NDQ� OHYH� RS� WLO� GHWWH� L5XVODQG�� �ZZZ�UXJE\�GN� RJZZZ�SODQHW�UXJE\�FRP�
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3n�GLVVH���ELOOHGHU�NDQ�PDQ�VH�HW�XQJW6SHHGKROG�� VRP� YDQGW� 6'6� WXUQHULQJDUUDQJHUHW�DI�&RPHW�L�VRPPHUHQ������L8WWHUVOHY�0RVH��6RP�GHW�NDQ�VHV�Vn�YDUGHU� HQ�JDQJ��KYRU� ULJWLJH�P QG�KDYGHKnU�Sn�KRYHGHW�RJ�YDU�VWROWH�DI�GHW�'HW�XQJH�KROG�VRP�VHQHUH� L������EOHYQU�� �� L� '0� WXUQHULQJHQ�� HIWHU� &RPHW�

KDYGH�HQ�JHQQHPVQLWVDOGHU�Sn�XQGHU���nU��NXQ�9DJQ�RJ�,DQ�KDYGH�SDVVHUHW���nU�� GHW� YDU� IUHPWLGHQV� KROG�� ��� DIVSLOOHUQH� KDYGH� WDJHW� WXUHQ� RS� IUD6SHHGV� XQJGRPVKROG�� GH� YDU� KHUPHOOHP����RJ ���nU�%LOOHGHUQH� KDU� YL� PRGWDJHW� IUD� HWJDPPHOW� &RPHW�PHGOHP� �%DQDQHQ��

6SHHG�L�KYLGH�WU¡MHU�PRG�&RPHW�L�VWULEHGH��IUD�YHQVWUH�±�.DDUH�&ODXVHQ�±�,DQ�+ROOLQV±�(VNLOG�+ROP�±�3LHUUH�8UYR\���&ODXV�%HFN�
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%DJHUVW� IUD� YHQVWUH� ±� )UDQN� (NVWU¡P� �� )LQQ� 6¡UHQVHQ� ±� 9DJQ� 3HGHUVHQ� ±� $UQH-¡UJHQVHQ� ±� (QJO QGHU� ±� .DDUH� &ODXVHQ� ±� &DUVWHQ� %UXXQ� ±� )OHPPLQJ� /LVERUJ� ±(VNLOG�6¡UHQVHQ�)RUUHVW� IUD� YHQVWUH� ±� ,DQ� +ROOLQV� ±� -RHQ� 0LWWXQ� ±� %MDUQH� 0LNNHOVHQ� �� .HQ� 2WWR1LHOVHQ�±�+HQULN�*URWK���&ODXV�%HFN�±�3LHUUH�8UYR\�
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8QJGRPVVLGHUQH7XUHQ�WLO�(QJODQG����GHO�

,� GHWWH� QXPPHU� DI� 6SHHGEODGHW� YLO� YLIRUWV WWH� KLVWRULHQ� RP� YRUHV� WXU� WLO(QJODQG��RP�DOW�GHW�YL�RSOHYHGH�Sn�RJXGHQ�IRU�UXJE\EDQHUQH�
7RUVGDJ�������±�7XU�WLO�/RQGRQ�
7RUVGDJ� PRUJHQ� YDU� GHU� LQJHQPRUJHQVDPOLQJ�� GD� YL� KXUWLJVW� PXOLJWVNXOOH� DI� VWHG�� 6n� YL� KRSSHGH� DOOH� SnEXVVHQ�� RJ� VWDUWHGH� WXUHQ� LQG� WLO/RQGRQV� FHQWUXP�� Q UPHUH� EHVWHPWYHG� %LJ� %HQ� RJ� 7KHPVHQ�� )RU� DWNRPPH� WLGOLJW� DI� VWHG� YDU� GHU� VPXUWVDQGZLFK� WLO� PRUJHQPDG� L� EXVVHQ�� 9LYDU�HIWHUKnQGHQ�EOHYHW�ULJWLJ�JRGH�WLO�DWWLOSDVVH� RV� HW� OLY� L� HQGREEHOWG NNHUEXV��RJ�NXQQH�QX�In�DOOHLQG� RJ�Sn� SODGV� Sn� XQGHU� ���PLQXWWHU�GH� I¡UVWH� GDJH� WRJ� GHW� Q VWHQ� ��PLQXWWHU�9HO� DQNRPPHW� WLO� 7KHPVHQ�� JLN� YLVDPPHQ� RS� WLO� 7UHIDOJDU� 6TXDUH�� +HUPLGW� L� HQ� YULPPHO� DI� GXHU�� VDJGH� YLIDUYHO� WLO�GHP�GHU�VNXOOH� UXQGW�Sn�HJHQKnQG�� 8��� WRJ� WXUHQ� UXQGW� L� /RQGRQPHG�6¡UHQ�RJ�&ODXV��PHQV�%HWWH��$UQH�7LQH��'ROOHU��/RNH�RJ�(OLVH�WUDN�DI�PHGGH�\QJVWH��)¡GVHOVGDJVEDUQHW�*OHQQ�ILNIUL�� Vn� KDQ� NXQQH� Q\GH� VLQ� ��� nUVI¡GVHOVGDJ� L� /RQGRQ� PHG� /HQH�� VRPRJVn� YDU� NRPPHW� WLO� /RQGRQ�� 3n7UHIDOJDU�6TDXUH�P¡GWH�YL�RJVn�1LNODVIRU OGUH� /D\OD� RJ� +HQULN�� VRP� KROGWIHULH�L�/RQGRQ�

5XQGW�RP�L�/RQGRQ�VSUHGWHV�YL�Vn��GHWYLO� VLJH� DW� YHG� GH� �� VWRUHUXJE\IRUUHWQLQJHU� Sn� 3LFDGHOO\� &LUFXVRJ�L�&DUQHE\�6WUHHW��GHU�P¡GWHV�YL�DOOHLJHQ� IOHUH� JDQJH� L� O¡EHW� DI� GDJHQ�� IRUVSLOOHUQH�YDU�EHVWHPW�LNNH�I UGLJH�PHGKDQGOH� UXJE\XGVW\U�� RJ� Vn� YDU� GHUIDNWLVN� XGVDOJ� L� GHQ� VW¡UVWH����� GHW� YDULNNH�GnUOLJW��.XQ�HQNHOWH�ILN�LNNH�GHUHV¡QVNHU� RSI\OGW� VRP� &DUVWHQ� $�� GHU� VnEU QGHQGH� ¡QVNHGH� VLJ� HQ� $OO� %ODFNWU¡MH�� RJ� Sn� WURGV� DI� 6¡UHQ� RJ� &ODXVIDQGW� HQ� GHO� IRUUHWQLQJHU�� Vn� GXNNHGHGHQ�DOGULJ�RS�L�GHQ�ULJWLJH�VW¡UUHOVH�'H� PLGVWH� IDQGW� RJVn� HQ� IRUUHWQLQJHIWHU� GHUHV� VPDJ� OHJHW¡M� RJ� VSLO� L� ILUHHWDJHU�� GHW� EOHY� WLO� HW� RSKROG� Sn� IOHUHWLPHU�� OLGW� ODQJ� WLG� IRU�GH�YRNVQH��PHQXQJHUQH�EOHY�LNNH�Y N��IRU�GH�YLOOH�LNNHXG�GHUIUD�'DJHQ� JLN� KXUWLJW�� RJ� VLGVW� SnHIWHUPLGGDJHQ� YHQGWH� DOOH� VLNNHUW� RJ� LJRG�WLG�WLOEDJH�WLO�7UHIDOJDU�6TXDUH��+HUP¡GWH� YL� /HQH� VRP� NXQQH� IRUW OOH� DW*OHQQV� I¡GVHOVGDJ� NXQ� KDYGH� EXGW� SnHQ�HQNHOW�SLQW��I¡U�KDQ�YDU�JnHW�L�DNWLRQIRU� DW� JHQVNDIIH� (PLOV� SDV�� $OOHVSLOOHUQH� GHU� YDU� UXQGW� Sn� HJHQ� KnQG�KDYGH� InHW� GHUHV� SDV�PHG� Vn� GH� KDYGH,'�Sn�VLJ�'D� (PLO� RJ� DQGUH� 8��� VSLOOHUH� KDYGHVSLVW� IURNRVW� Sn� HQ� EXUJHU� EDU�� KDYGH(PLO�PLVWHW�VLW�SDV��KDQ�KDYGH�ODJW�GHWSn�ERUGHW��RJ�Vn�YDU�GHW�SLVW�Y N���(PLOKDYGH� ULQJHW� HIWHU� *OHQQ�� RJ� Vn� KDYGH*OHQQ� VWDUWHW� HQ� O QJHUH� WXU� UXQGW� SnGLY�� SROLWLVWDWLRQHU�� 3DVVHW� GXNNHGH� RSHIWHU� DW� YL� KDYGH� IRUODGW� (QJODQG�VLNNHUW� IRUGL� GHQ� GHU� KDYGH� VWMnOHWSDVVHW�� KDYGH� RSGDJHW� DW� GHW� YDU� HW
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XQJGRPVSDV��RJ�LNNH�VnGDQ�OLJH�YDU� WLOV OJH�*OHQQ� RJ� /HQH� JLN� Vn� XG� L� E\HQ� IRUVSLVH�VDPPHQ��PHQV�YL�DQGUH�NO�����YDUWLOEDJH� L� EXVVHQ� YHG� 7KHPVHQ�� RJVWDUWHGH� WXUHQ� WLOEDJH� WLO� 3KDVHO�:RRG�9HO�DQNRPPHW�KHUWLO��JLN�YL�L JDQJ�PHGGHQ� EXIIHW� VRP� $UQH� RJ� 8��� KDYGHIRUEHUHGW� WLGOLJHUH� RP� RQVGDJHQ�VDPPHQ�PHG�GH�DQGUH�OHGHUH�L�8��8��KXVHW�� (IWHU� DGVNLOOLJH� IRUV¡J� YDU� YLHIWHUKnQGHQ� EOHYHW� KHOW� ULPHOLJH� WLO� DWDUUDQJHUH� PDG� WLO� ��� SHUVRQHU� Sn� HQJDQJ�(IWHU� PDGHQ� GHOWH� YL� NOXEVNMROG� XG� ±VRP�YL�KDYGH�PRGWDJHW�IUD�GH�HQJHOVNHNOXEEHU� �� WLO� GH� VSLOOHUH� GHU� NRP� IUDDQGUH�NOXEEHU��'HW�YDU�1LFN�RJ�6WHIDQIUD�&65�8���±�7URHOV��0DUN�RJ�9LFWRUIUD�+XQGHVWHG�8��� RJ�8��� �� )UHGHULNIUD� ([LOHV� 8��� ±� 6LPRQ�� 0DWWKLDV�0LFKDHO�RJ�3HWHU�IUD�)5.�DOOH�8������GHMOLJH�XQJH�PHQQHVNHU�� VRP�YL�KDYGHHQ�SU JWLJ�WXU�PHG��GH�YDU�PHG�L�DOW�IUDVWDUW� WLO� VOXW�� XGHQ� IRU� RJ�Sn�EDQHQ�� RJGH� JMRUGH� GHW�PXOLJW� DW� VWLOOH� IXOGH� RJJRGH�KROG�L�8����8���RJ�8����(Q�VWRUWDN�WLO�MHU�DOOH�6n�PnWWH�YL�KDYH�DIJMRUW�KYHP�GHU� YDUWXUHQV� VW UNHVWH� KROG� 8��� HOOHU� 8���EHJJH� KROG� KDYGH� YXQGHW� DOOH� GHUHVNDPSH�� Vn� GHU� EOHY� DUUDQJHUHW� HQNDSSHVWULG�Sn�GnVHVRGDYDQG�PHOOHP�GH�� KROG�� %DJHIWHU�PHQWH� HQ� GHO� DI� 8��VSLOOHUQH� DW� 8��� KDYGH� InHW� HW� IRUSRVLWLYW�KDQGLFDS��RJ�GHW�YDU�GHUIRU�GHYDQGW��PHQ�GHW�YDU�GRJ�HW�IDNWXP�DW�GHILN�NOHPW�HQ�GHO�GnVHFRODHU�QHG��RJ�GHNXQQH� EDODQFHUH� ODQJW� Sn� GHP�� NXQ-HVSHU� IUD� 8��� NXQQH� I¡OJH� PHG� WLOVLGVW�

&KDXII¡UHUQH�KDYGH� DQVNDIIHW� HW� VW¡UUHI\UY UNHUL�� VRP�YL�EU QGWH�DI� VLGVW� SnDIWHQHQ�� I¡U� YL� JLN� WLO� KYHU� DI� YRUHVK\WWHU��IRU�DW�IHVWH�L�PLQGUH�JUXSSHU��HQVW¡UUH� JUXSSH� EOHY� RSSH� L� GHQ� VWRUHK\WWH� IRU� DW� YHQWH� Sn� *OHQQ�� IRU� DWRYHUU NNH� KDP� GH� JDYHU� GHU� EOHYHWN¡EW�WLO�KDP�L�/RQGRQ��2J�KDQ�EOHY�GDQRJHW�U¡UW�GD�KDQ�Vn�GHP��8���RJ�8���PHG�$QGHUV� RJ�7KRPDV�� VRP�GH� VWRUHNRRUGLQDWRU�� KDYGH� N¡EW� HQ� /RQGRQ,ULVK�UXJE\�WU¡MH��PHG�HQ�VWRU�*XLQQHVV¡O�Sn�U\JJHQ��0HQV�OHGHUQH�KDYGH�N¡EWHQ�$OO�%ODFN�RYHUWU NVMDNNH����'HW�NDQRSO\VHV� DW� *OHQQ� VLGHQ� IOHUH� JDQJH� HUEOHYHW� VHW� L� EHJJH� JDYHU� ��� *OHQQ� GHWYHQOLJH�Y VHQ�JDY�HQ�¡O�HOOHU�WR�WLO�DOOHGHU� YLOOH� KDYH�� Vn� GHW� EOHY� HQGQXHQJDQJ�VHQW�I¡U�YL�NRP�L�VHQJ�'HW�YDU�GRJ�LNNH�DOOH�GHU�VRY��IRU�QDWWHQPHOOHP� WRUVGDJ� RJ� IUHGDJ� K UJHGHWDQGSDVWDVS¡JHOVHW�LJHQ�L�GHW�VWRUH�KXV�GHQQH� JDQJ� YDU� RIIHUHW� 0LNNHO� %� IUD8��� KROGHW�� PHQ� GHQQH� JDQJ� SHJHGHVSRUHQH� Y N� IUD� Y UHOVHW�� 'HU� YDUEOHYHW�EHWDOW� WLOEDJH�RJ�0LNNHO� WRJ�GHWVRP�HQ�PDQG��QnU�PDQ�VWDUWHU�QRJHW��VnPn�PDQ� WDJH� NRQVHNYHQVHUQH��'HW� YDUGHW� VLGVWH� YL� K¡UWH� WLOWDQGSDVWDVS¡JHOVHUQH�Sn�WXUHQ�
)UHGDJ�������±�+MHP�WLO.¡EHQKDYQ�
)UHGDJ�PRUJHQ�GHOWH�YL� WU¡MHUQH�XG�IRUVLGVWH�JDQJ��RJ�KHU�VYLJWHU�QRWHUQH�DOWVnOLGW�� IRU�XGRYHU�DW�(PLO�HUKYHUYHGH�VLJGHQ� HQH� GXPPHWU¡MH�� IRU� VLW� WDEWH� SDV�Vn�HU�GHU�LNNH�IOHUH�RSO\VQLQJHU�(IWHU�PRUJHQPDGHQ�JLN�YL� L�JDQJ�PHGDW�SDNNH�RJ�U\GGH�RS��6OXWUHVXOWDWHW�YDUDW� GHW� VWRUH� N¡NNHQ� YDU�PHUH� UHQW� HQGGD� YL� NRP�� Vn� YL� ILN� JRGNHQGW� DOOH



��
K\WWHUQH� L� I¡UVWH� IRUV¡J�� )LQL� VNXOOHQ VWHQ�LNNH�VYLQJH�SLVNHQ�L�8���KXVHW�RJ�KRV�8����GHU�WRJ�&DVSHU�3�RJ�.HYLQ.� IDW�� RJ� HIWHU� OLGW� RSIRUGULQJ�� VnO\NNHGHV� GHW� RJVn� DW� In� DUUDQJHUHW�� HQWUDQVSRUW� DI� ERUGH� RJ� N¡NNHQXGVW\UPHOOHP�GH���KXVH��'HW�PHVW�IDQWDVWLVNHYDU� DW� 8��� VSLOOHUQH� ILN� SDNNHW� DOW� W¡MQHG��IRU�VWRUW�VHW�DOW�GHUHV�W¡M�YDU�VSUHGWSn�JXOYHW�L�KHOH�KXVHW�,� GHW� VWRUH� KXV� YDU� GHU� HQ� GHO� W¡M� VRPLQJHQ�YLOOH�NHQGHV�YHG��GHW�Sn� WURGV�DIDW�OHGHUQH�LNNH�PHQWH�DW�GHW�YDU�L�KXVHWGD�YL�NRP��'HW�EOHY�SDNNHW�QHG�RJ�EOHYWDJHW�PHG� KMHP�� GHW� NXQQH� MR� Y UH� DWQRJHQ� IRU OGUH� NXQQH� JHQNHQGH� GHWVHQHUH�%XV�RJ�WUDLOHU�EOHY�SDNNHW�PHG�EDJDJH�RJ�NO�����OLVWHGH�YL�XG�DI�SRUWHQ�Sn�YHMPRG�'RYHU��GHQQH�JDQJ�PHG� V GHU� WLODOOH� RJ� SODFHUHW� KROGP VVLJW�� Vn� GHIRUVNHOOLJH�DOGHUVJUXSSHU�NXQQH�Y UH� LIUHG�IRU�KLQDQGHQ�7XUHQ� KMHP� IRUO¡E� PHUH� JODW� HQXGWXUHQ�� YL� KDYGH� YLUNHOLJ� O UW� DWRPJnV� KLQDQGHQ� Sn� OLGW� SODGV�� 'HWHQHVWH� XKHOG�� GHU� UDPWH� RV� YDU� HQ� WRPGLHVHOWDQN� OLJH� XGHQIRU� JU QVHQ� WLO%HOJLHQ�� &KDXII¡UHUQH� KDYGH� WDJHW� HQFKDQFH� IRU� DW� NXQQH� WDQNH� ELOOLJHUHGLHVHO� L� %HOJLHQ�� Vn� GH� KDYGH� Q VWHQN¡UW� WDQNHQ� WRP�� RJ� GD� PRWRUHQEHJ\QGWH�DW�V WWH�XG�VWRSSHGH�GH�Sn�HQSDUNHULQJ� SODGV� IRU� DW� OnQH� OLGW� GLHVHO�XKHOGLJYLV� Vn� SDUNHUHGH� GH� VN YW�VnOHGHV� Vn� PRWRUHQ� VXJHGH� WDQNHQVEXQGVODP� LQG� L� PRWRUHQ�� +HOGLJYLV� VnNXQQH�YL�OnQH�OLGW�GLHVHO��RJ�PHG�KM OSDI� 7R\RWD�Y UNI¡UHUHQ� /RNH�� Vn� EOHYILOWHUHW� UHQVHW� RJ� YL� NRP� YLGHUH� WLO� HQWDQN�,�O¡EHW�DI�QDWWHQ�VWRSSHGH�YL�L�7\VNODQG�RJ� VSLVWH� EUDWZXUVW�� PHQV� YL

RPGDQQHGH�EXVVHQ�WLO�HQ�VRYHEXV��KYRUGHQ� GHO�� GHU� YLOOH� VRYH� Sn� &ODXV¶DQYLVQLQJ� EOHY� SDNNHW� VDPPHQ�VNLIWHYLV� VWRUH� RJ� VPn� L� �� ODJ�� IRU� DWXGQ\WWH�SODGVHQ�EHGVW�PXOLJW��'H�IOHVWHVRY� GHUHIWHU� WLO� YL� QnHGH� 3XWWJDUGHQWLGOLJW� RP� PRUJHQHQ�� RJ� Vn� YDU� YLIDNWLVN�KMHPPH��� WLPHU� I¡U� DQVOnHW�� VnVRP�QRJHW�Q\W�PnWWH�YL� ULQJH� UXQGW�RJIRUW OOH� DW� YL� YLOOH� Y UH� L� NOXEEHQWLGOLJHUH�HQG�DQVOnHW�'D�YL�DQNRP�WLO�NOXEEHQ�L�.DVWUXS��YDUGHW�HQ�IORN�JODGH�RJ�WU WWH�VSLOOHUH��GHUEOHY� VOXSSHW� IUL�� HIWHU� GHQ� HIWHUKnQGHQREOLJDWRULVNH� I OOHV� EXVXGSDNQLQJ� RJUHQJ¡ULQJ�� ,QGHQ�YL�VNLOWHV�RJ�JLN�KYHUWLO�VLW��Vn�KROGW�YL�HQ�KXUWLJ�DXNWLRQ�RYHUGH�PDQJH�W¡MVW\NNHU�VRP�YL�LNNH�NXQQHDIV WWH� L�3KDVHO�:RRG�GDJHQ� I¡U��'HQVWRUH� YLQGHU� KHU� ±� WLO� KDQV� HJHQRYHUUDVNHOVH� �� YDU� 9LFWRU� IUD� 8��KROGHW�-D���GHW�YDU�Vn�GHW�HQ�OLOOH�WXU�WLO�(QJODQGPHG���UXJE\KROG��RJ�WUR�RV�YL�KDU�LNNHInHW� QRN�� Q VWH� JDQJ� YL� VNDO� ODQJW� DIVWHG��Vn�YLO�YL�WLO�)UDQNULJ��GHW�QnHGH�YLDW�EOLYH�HQLJH�RP�L�EXVVHQ�I¡U�YL�DQNRPWLO� .DVWUXS�� 0HQ� GHU� JnU� QRN� OLJH� HWHOOHU�WR�nU�LQGHQ�YL�J¡U�GHW�7DN� WLO� DOOH� GHU� GHOWRJ�� RJVn� GH� �FKDXII¡UHU� �GHU�GHOWRJ�Sn� OLJH� IRG�PHGRV� DQGUH�� ±� GHW� YDU� HQ� IRUQ¡MHOVH� DWUHMVH�PHG� MHU� DOOH�±�YL� WURU� LNNH�GHU� HUQRJHQ�� GHU� JOHPPHU� YRUHV� ��� GDJH� SnRYHU� ������ NP���PHG� ��� SHUVRQHU� L� HQEXV��(OLVH�� /RNH�� 7LQH�� 3HWHU�� %HWWH�� $UQH�*OHQQ��6¡UHQ��)LQL�RJ�&ODXV��
+DU� GX� FKHFNHW� KMHPPHVLGHQ� ±� GHUHU�QX�RYHU�����ELOOHGHU�IUD�WXUHQ��IUDNDPSH� RJ� GH� DQGUH� WLQJ� YL� KDURSOHYHW�



��
��,�GHW�Q VWH�QXPPHU�DI�6SHHGEODGHW�±VOXWWHU�YL�PHG�NDPSRYHUVLJWHU��
'0�L�LQGHQG¡UV�VRIW�UXJE\6¡QGDJ� GHQ� ��� IHEUXDU� IRUVYDUHGH�5.6SHHG� VLQH��� LQGHQG¡UV�PHVWHUVNDEHU� LVRIW� UXJE\� �� UXJE\� XGHQ� NRQWDNW� �� L)UHGHULFLD� +DOOHUQH� L� -\OODQG�� 6SHHGP¡GWH�RS�PHG���KROG����VHQLRUKROG�RJ��8���KROG��6SHHGKROGHQH�YDQGW�EHJJHU NNHU�L������

8��� KROGHQH� VSLOOHGH� �NDPSH�� KYRUDI� GH� YDQGW� GH� ��� GHQHQHVWH� NDPS� GHU� EOHY� WDEW�� YDU� GHQLQGE\UGHV� NDPS�� KYRU� ��� nUV� VSLOOHUQHYDQGW� ���� RYHU� ��� nUV� VSLOOHUQH�� 6OXWSODFHULQJHQ� EOHY� 6SHHG� 8��� %� IRUDQ6SHHG� 8��� $�� PHG� cOERUJ� Sn� ��SODGVHQ��6SHHG�8���$�ILN�KM OS�DI�8��VSLOOHUHQ� -RDNLP�� VRP� VSLOOHGH� HQ� JRG

ZLQJ�� HOOHUV� YDU� GHW� HQ� GDJ� KYRU� (PLORJ�0DUWLQ� GHVLJQHGH� VSLOOHW�� RJ� -HVSHUO¡E�IRUV¡JHQH�LQG�6HQLRUKROGHW� JMRUGH� GHW� RJVn� JRGW� RJNXQ� �� VFRULQJHQ� KROGW� GHP� Y N� IUDI¡UVWH�SODGVHQ��Vn�GH�VOXWWHGH�QU����HIWHU(UULWV¡�� PHQ� IRUDQ� GH� �� VXSHUOLJDNOXEEHU�/LQG¡��)5.�RJ�cOERUJ�
7U QLQJHQ�HU�L�JDQJ
6n� HU� YL� DOOH� NRPPHW� L� JDQJ� PHGWU QLQJHQ�� 8��� RJ� 8��� �� JDQJH� RPXJHQ� RJ� GH� PLQGUH� KROG� NXQ� RPRQVGDJHQ�7U QLQJVGDJH� VNLIWHU� HIWHU3nVNHIHULHQ� IUD�PDQGDJ�±�RQVGDJ� WLOWLUVGDJ�±�WRUVGDJ�IRU�8���RJ�8���8��� 8��� RJ� 8��� VNLIWHU� RJVn�VDQGV\QOLJYLV� WLO� PDQGDJ� ±� WRUVGDJ�Q UPHUH�RP�GHWWH�VHQHUH��VS¡UJ�HYW�MHUHV�WU QHU�



��
8���8���8���PRG�'XQVWDEOHV�5)&



��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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