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3RUWRVW¡WWHQ�ERUWIDOGHU,�GHQ�Q\H�ILQDQVORY�KDU�PDQ�YHGWDJHW�DW�GHQ�VW¡WWH�GHU�JLYHVWLO� XGVHQGHOVH� DI� GLYHUVH� EODGH� LNNH� O QJHUH� VNDO� Y UH� WLOUnGLJKHG�� (M� KHOOHU� OLJJHU� GHU� O QJHUH� HQ� EHJU QVQLQJ� IRU3RVW�'DQPDUN�Sn�KYDG�GHW�Pn�NRVWH�DW�XGVHQGH�EODGH��Vn�IUDGHQ� ��� PDUWV� YLO� GHW� EOLYH� RYHURUGHQWOLJ� G\UW� DW� XGVHQGH6SHHGEODGHW��3RUWRHQ�DOHQH�YLO�EOLYH�Q VWHQ�IRUGREOHW�RJ�GHWYLO� LNNH� O QJHUH� Y UH� PXOLJW� DW� In� 3RVW� 'DQPDUN� WLO� DWDGUHVVHUH�RSODJ� VRP�Sn�6SHHGEODGHWV� VW¡UUHOVH��'HUIRU� VNDODGUHVVHULQJHQ� IRUHJn� HIWHU� EODGHW� HU� WU\NW�� KYLONHW� RJVn� YLONRVWH�SHQJH�6SHHGEODGHW� KDU� LQGWLO� YLGHUH� NRVWHW� KYHUW� HQNHOW� PHGOHPJRGW� NU�� ���� SU� XGJDYH��'HWWH� NRPPHU� IUHPRYHU� WLO� DW� VWLJHPHG������WLO�Q VWHQ�NU����'HW�VNDO�Q YQHV�DW�GHU�EOLYHU�JLYHW�HQ�PXOLJKHG�IRU�IRUWVDW�DWKROGH� SRUWRHQ� QHGH� YLD� IULWDJHOVH� IRU� YLVVH� DOPHQQ\WWLJHXGJLYHOVHU��9L�RJ�DQGUH�VSRUWVNOXEEHU�NDQ�NXQ�KnEH�DW�YL�HUDOPHQQ\WWLJH�QRN�0HG�KnE�RP�JRGW�Q\WnU��EH
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cUHWV�VSLOOHU9HG�PLGGDJHQ�HIWHU�XQJH�JDPOH�GHQ���GHFHPEHU�EOHY�GHU� HIWHU�QRPLQHULQJ�DI�� VSLOOHUH� XGGHOW� SRNDO� WLO� nUHWVVHQLRUVSLOOHU��UHQ� JLN� WLO� .DDUH� )UDQGVHQ� VRPWU QHUHQ�L�HW�NDPSUHIHUDW�L�O¡EHW�DI�nUHWEHVNUHY�VRP�GHW�M\VNH�VWRUWDOHQW��.DDUHKDU�GHVXGHQ�L� O¡EHW�DI�V VRQHQ�SnWDJHWVLJ� DQVYDUHW� IRU� WU QLQJHQ� QnU� GHU� KDUY UHW�DIEXG�IUD�WU QHU�RJ�KROGNDSWDMQ�%HUOLQWXU6HQLRUDIGHOLQJHQ� RJ� 8� ±� ���� KDUDUUDQJHUHW�I OOHV�WU QLQJVWXU�WLO�%HUOLQ�LGDJHQH)UHGDJ� G�� ����� ±� /¡UGDJ� G�� ����� RJ6¡QGDJ�G�������±������

3URJUDPPHW�HU�IRUHO¡ELJW�)UHGDJ� G�� ����� P¡GHV� L� NOXEKXVHWGHUHIWHU�DIJDQJ�PHG�EXV�WLO�%HUOLQ�KYRUYL�DQNRPPHU�NO��FD�����RR�RP�DIWHQHQ�GHUHIWHU�LQGNYDUWHULQJ�Sn�+RWHO�/¡UGDJ� G�� ����� VSLOOHV� GHU� �� NDPSH�I¡UVW� 8���� LPRG� %HUOLQ� 5XJE\� &OXE�GHUHIWHU� 6HQLRUHQH� LPRG� %�6�9�����GHP� YL� SOHMHU� DW� VSLOOH� LPRG�� GHUHIWHU´NDPPHUDWOLJW�VDPY U´�6¡QGDJ�G�������RP�IRUPLGGDJHQ�DIJDQJPHG� EXV� LPRG�.¡EHQKDYQ� RJ� NOXEKXVKYRU�YL�DQNRPPHU�NO��FD�����RR��SULVHQRJ� WLOPHOGLQJVOLVWH� RSK QJHV� LNOXEKXVHW�� Vn� QX� KDU� GX� GDWRHQ�� Vn� GXNDQ�UHVHUYHUH�GHQQH�WXU�
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6HYHQV�/DQGVKROG'HW�EOHY�NXQ� WLO� HQ� HQNHOW�GDQVN� VHMU� L.LQJ
V�&XS�L�%DQJNRN�I¡UVW�L�GHFHPEHU�,� O¡UGDJHQV�SXOMHNDPSH�WDEWH�'DQPDUN����� WLO� +RQJ� .RQJ� �������� +ROGHWYDQGW� ������ RYHU� 6LQJDSRUH� ������� RJWDEWH�������WLO�.RUHD��R�����'HWWH� EHW¡G� DW� 'DQPDUN� V¡QGDJVSLOOHGH� NYDUWILQDOH� PRG� 0DOD\VLD� LERZOWXUQHULQJHQ�� 'HQQH� NDPS� WDEWH'DQPDUN� ����� ������� RJ� GHQHIWHUI¡OJHQGH� VKLHOG� VHPLILQDOH� PRG7DLZDQ�EOHY�WDEW���������������1LFRODL.LSS��6SHHG��EOHY�GDQVN�WRSVFRUHU�PHG���SRLQW�7XUQHULQJHQ� EOHY� YXQGHW� DI� 5XVODQG�VRP� L� ILQDOHQ� VORJ� 6SDQLHQ�PHG� �����

'HU� YDU� IDNWLVN� GDQVN� GHOWDJHOVH� LSODWHILQDOHQ�L�7KDLODQG��LGHW�0LNDHO�/DL5DVPXVVHQ� EOHY� EHGW� RP� DW� VSLOOH� IRU+RQJ� .RQJ�� 7URGV� GHWWH� YDQGW7KDLODQG� YDQGW� 3ODWHILQDOHQ� ������%RZOILQDOHQ� EOHY� YXQGHW� DI� .LQD� VRPVORJ� .D]DNVWDQ� ������ 7DLZDQ� YDQGW6KLHOGWXUQHULQJHQ� ������ RYHU� 6UL/DQND�
6XSHU��0LGW�YDQGW�����RYHU�9HVW�'.�L�(UULWV¡�'HQ� VLGVWH� NDPS� 0LGW�.5$� VNXOOHKDYH�DIJMRUW�KYHP�GHU�EODY�QXPPHU�WRHIWHU�9HVW��PHQ�.5$�NXQQH�LNNH�VWLOOHKROG�RJ�GHUPHG�EOHY�0LGW�QXPPHU���
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'0�WXUQHULQJHQ,�O¡EHW�DI�GHFHPEHU�HU�WXUQHULQJVSODQHQIRU� ���GLYLVLRQ�¡VW� EOHYHW� QGUHW� Vn� GHWR�GLYLVLRQHU�L�¡VW�HU�ODJW�VDPPHQ�WLO�HQPHG� V\Y� KROG�� 6SHHG�� &65�� ([LOHV� ��

([LOHV� ��� +XQGHVWHG�� +DPOHW� RJ)5.�.O¡YHUHW�7XUQHULQJHQ�VSLOOHV�HIWHU�I¡OJHQGH�SODQ�
�������� ����� )5.�.O¡YHUHW &65�1DQRN Y�������� ����� +DPOHW ([LOHV Y�������� ����� 6SHHG +XQGHVWHG Y�������� ����� ([LOHV�,, +DPOHW Y�������� ����� )5.�.O¡YHUHW ([LOHV Y�������� ����� +XQGHVWHG &65�1DQRN Y�������� ����� )5.�.O¡YHUHW +DPOHW Y�������� ����� &65�1DQRN 6SHHG Y�������� ����� ([LOHV�,, ([LOHV Y�������� ����� +DPOHW +XQGHVWHG Y�������� ����� &65�1DQRN )5.�.O¡YHUHW Y�������� ����� +XQGHVWHG ([LOHV�,, Y�������� ����� ([LOHV�,, &65�1DQRN Y�������� ����� +XQGHVWHG ([LOHV Y�������� ����� 6SHHG +DPOHW Y�������� ����� &65�1DQRN ([LOHV�,, Y�������� ����� )5.�.O¡YHUHW +XQGHVWHG Y�������� ����� ([LOHV 6SHHG Y�������� ����� +DPOHW &65�1DQRN Y�������� ����� )5.�.O¡YHUHW ([LOHV�,, Y�������� ����� &65�1DQRN +XQGHVWHG Y�������� ����� ([LOHV )5.�.O¡YHUHW Y�������� ����� +DPOHW 6SHHG Y�������� ����� ([LOHV�,, +XQGHVWHG Y�������� ����� +DPOHW ([LOHV�,, Y�������� ����� +XQGHVWHG )5.�.O¡YHUHW Y�������� ����� ([LOHV +DPOHW Y�������� ����� +XQGHVWHG 6SHHG Y�������� ����� ([LOHV�,, )5.�.O¡YHUHW Y�������� ����� ([LOHV�,, 6SHHG Y�������� ����� ([LOHV +XQGHVWHG Y�������� ����� +DPOHW )5.�.O¡YHUHW Y�������� ����� ([LOHV &65�1DQRN Y�������� ����� )5.�.O¡YHUHW 6SHHG Y�������� ����� 6SHHG ([LOHV�,, Y�������� ����� &65�1DQRN ([LOHV Y�������� ����� 6SHHG )5.�.O¡YHUHW Y�������� ����� &65�1DQRN +DPOHW Y�������� ����� 6SHHG ([LOHV Y�������� ����� ([LOHV ([LOHV�,, Y�������� ����� +XQGHVWHG +DPOHW Y�������� ����� 6SHHG &65�1DQRN)RUnUHW�VWDUWHU�PHG�SRNDONDPS�L�+XQGHVWHG�GHQ���
'HU� YLO� Y UH� WU QLQJ� KYHUO¡UGDJ�IUD�GHQ����MDQXDU0HOOHP� NO�� ������ 	� ������ IRUVHQLRUHU0HOOHP� NO�� ������ 	� ������ IRU8���RJ�8��
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:RUOG�&XS�����(IWHU�GHW�HQJHOVNH�KROG�EOHY�K\OGHW�YHGKMHPNRPVWHQ� IUD� $XVWUDOLHQ� HU� DOOHVSLOOHUH� EOHYHW� WLOGHOW� HQ� RUGHQ� DI'URQQLQJ� (OLVDEHWK�� -RQQ\� :LONLQVRQVRP� VWRG� IRU� ODQJW�GH� IOHVWH� DI� KROGHWVSRLQW�Sn� VSDUN� InU� HQ� ILQHUH� DI� VODJVHQRJ� WU QHU� &OLYH� :RRGZDUG� EOLYHUWLOGHOW�WLWOHQ�VLU�)OHUH�HOOHU�I UUHSRLQW�IRU�GURSVSDUN(IWHU� ILQDOHQ� VSHFLHOW� RJ� WXUQHULQJHQ� LGHW� KHOH� WDJHW� KDU� GHU� Y UHW� NULWLVNHU¡VWHU� IUHPPH� RP� DW� (QJODQGVXGVWUDNWH� EUXJ� DI� GURSVSDUN� KDU� JMRUWUXJE\� PLQGUH� VHY UGLJW�� GD� GHWPHGI¡UHU� I UUH�IRUV¡J�VFRUHW�RJ�GHUIRU

PLQGUH� IUHPDGUHWWHW� UXJE\�� 'HW� HU� IRJNXQ� In� nU� VLGHQ� GHU� EOHY� VNUXHW� RS� IRUSRLQWHQH� IRU� IRUV¡J�� Vn�PDQ� QX� InU� �� LVWHGHW�IRU���(W� NLJ� Sn� UHVXOWDWHUQH� IUD� GHQQXY UHQGH� RJ� WLGOLJHUH� :RUOG&XSWXUQHULQJHU�YLVHU�GRJ�DW�GHW�NXQ�HUPHJHW� In� SRLQW� GHU� EOLYHU� VFRUHW� SnGURSVSDUN�,�WXUQHULQJHQ������YDU�GHW�NXQ������DISRLQWHQH� GHU� EOHY� VSDUNHW� Sn� GHQQHPnGH�� ,� DOW� YDU� GHW� ��� GURSVFRULQJHU�KYRUDI� (QJODQG� � :LONLQVRQ�� VWRG� IRU��)DNWLVN� HU� �����WXUQHULQJHQ� GHQ� PHGI UUHVW�GURSVFRULQJHU�6FRULQJHU� L� GH� DIKROGWH� WXUQHULQJHUIRUGHOHU� VLJ� VRP� I¡OJHU�
���� 3RLQW )RUV¡J &RQYHUVLRQ 6WUDIIH 'URS3RLQW ���� ���� ��� ��� ��� ����� ����� ����� �������� 3RLQW )RUV¡J &RQYHUVLRQ 6WUDIIH 'URS3RLQW ���� ���� ��� ��� ��� ����� ����� ����� �������� 3RLQW )RUV¡J &RQYHUVLRQ 6WUDIIH 'URS3RLQW ���� ��� ��� ��� ��� ����� ����� ����� �������� 3RLQW )RUV¡J &RQYHUVLRQ 6WUDIIH 'URS3RLQW ���� ��� ��� ��� ��� ����� ����� ����� �������� 3RLQW )RUV¡J &RQYHUVLRQ 6WUDIIH 'URS3RLQW ���� ��� ��� ��� ��� ����� ����� ����� ����
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,QGNDOGHOVH��WLO 2UGLQ U��*HQHUDOIRUVDPOLQJ�
,�KHQKROG�WLO�5XJE\NOXEEHQV�6SHHGV ORYH�LQGNDOGHV�GHU�KHUPHG�WLO�NOXEEHQVRUGLQ UH�JHQHUDOIRUVDPOLQJ�IRU�nUHW������*HQHUDOIRUVDPOLQJHQ�DIKROGHV�IUHGDJ�G�����MDQXDU �����.O�����RR�L�NOXEKXVHW/¡MWHJnUGVYHM ��E�������.DVWUXS��PHG�I¡OJHQGH�GDJVRUGHQ�
���9DOJ�DI�GLULJHQW����%HVW\UHOVHQV�EHUHWQLQJ�IRU�GHW�IRUO¡EQH�nU����.OXEEHQV�IUHPWLGLJH�DUEHMGH����8GYDOJHQHV�EHUHWQLQJ�IRU�GHW�IRUO¡EQH�nU����)RUHO JJHOVH�DI�UHJQVNDEHW�IRU�GHW�IRUO¡EQH�nU��WLO�JRGNHQGHOVH����)RUHO JJHOVH�DI�NRPPHQGH�nUV�EXGJHW����)DVWV WWHOVH�DI�NRQWLQJHQW����%HKDQGOLQJ�DI�LQGNRPPHQGH�IRUVODJ����9DOJ�DI�EHVW\UHOVH�L�KHQKROG�WLO�NOXEEHQV�YHGW JWHU�����9DOJ�DI���UHYLVRUHU�RJ���UHYLVRUVXSSOHDQW�����(YHQWXHOW��KHUXQGHU�XGGHOLQJ�DI�GLYHUVH�SRNDOHU�P�P�

)RUVODJ�VRP�¡QVNHV�EHKDQGOHW�DI�JHQHUDOIRUVDPOLQJHQ��EHGHV�VHQGW�WLO5XJE\NOXEEHQ�6SHHG��/¡MWHJnUGVYHM ��E�������.DVWUXS�
(YHQWXHOOH�IRUVODJ�VNDO�Y UH�EHVW\UHOVHQ�L�K QGH�VHQHVW�IUHGDJ�G������������
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5HJQVNDE�%XGJHW����-DQXDU������GHFHPEHU�����
,1'7�*7(5� +HOH�NU� %8'*(7 8'*,)7(5 +HOH�NU� %8'*(77LOVNXG�7nUQE\�.RPPXQH ����� ����� 6HQLRUHU ����� �����'58�%UHGGHSXMOH ���� �����$QQRQFH�L�EODG����� ���� 8���WDOHQWKROG ���� �����$NWLHXGE\WWH ��� ��� 8QJGRP ����� �����7LOVNXG�)D[H ���� ����� 2OG�%R\V��RJ�GDPHU ���� ����6SRQVRUDWHU ���� 6SHHGEODGHW ����� �����$PDJHUEDQNHQ�/HJDW ���� ���� :HERPNRVWQLQJHU ����$QQXQFHU�L�EODG����� ���� 0¡GHU�	�$GPLQLVWUDWLRQ ����� �����.RQWLQJHQWHU ����� ����� .RQWLQJHQWHU�RJ�OLFHQVHU ���� ����$IKROGHOVH�DI�ODQGVNDPS ����� 3RUWR ��� ����6NDQGLQDYLVN�6HYHQ ����� ����� 5HQWHU�RJ�JHE\UHU ���� ����$IUHJQLQJ�EDU ����� ����� *DYHU ���� ����$IUHJQLQJ�EDU�HNVWUD ����� ����� 6HFXULWDV ����� �����)RUVLNULQJ ���� ����

.OXEKXV ����� ����
������ ������ ������ ������8QGHUVNXG 2YHUVNXG ����� �����6WDWXV�SU�����GHFHPEHU����

$NWLYHU +HOH�.U� 3DVVLYHU +HOH�.U�.DVVHEHKROGQLQJ ���� .DVVHNUHGLW �����)RUXGEHWDOW�NRQWLQJHQW ����
* OG�*LUR ���� ���� /XGYLJ�+DQVHQ ����&ODXV�%HFN ����$NWLHEHKROGQLQJ �����0HOOHPUHJQLQJ�EDU ����NDPSVNOXE ���7¡MEHKROGQLQJ �����%ROGH�6������ ���� )RUPXH�SU����MXQXDU����� �����7LOJRGHKDYHQGHU ����$QQRQFHU�EODG ���� 3HULRGHQV�RYHUVNXG ����� �����)RUXGEHWDOWH�RPNRVWQLQJHU ����7LOJRGH�'58 ����

$NWLYHU�L�DOW ������ 3DVVLYHU�L�DOW ������
6WDWXV�PHG�WLOK¡UHQGH�GULIWUHJQVNDE�KDU�YL�JHQQHPJnHW�RJ�IXQGHW�LRYHUHQVVWHPPHOVH�PHG�GHW�I¡UWH�ERJKROGHUL��9L�KDU�NRQWUROOHUHWDNWLYHUQHV�WLOVWHGHY UHOVH��OLJHVRP�GH�IRUSOLJWHOVHU��GHU�RV�EHNHQGWSnKYLOHU�NOXEEHQ��HU�NRPPHW�WLO�XGWU\N�L�UHJQVNDEHW�

%MDUQH�0RUWHQVHQ /XGYLJ�+DQVHQ ,DQ�+ROOLQV.DVVHUHU 5HYLVRU 5HYLVRU
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8QJGRPVVLGHUQH�����UHVXOWDWHU�IRUXQJGRPVKROGHQH

�'HWWH� HU� XQJGRPVXGYDOJHWV� EHUHWQLQJIRU� ������ WLO� nUHWV� JHQHUDOIRUVDPOLQJVLGVW� L� MDQXDU� ����� ±� YL� W QNWH� DW� GHQJDY� HQ� PHJHW� JRG� RSVXPPHULQJ� DILQWHUHVVH�IRU�DOOH�L�NOXEEHQ�+HU�HU�HQ�RYHUVLJW�RYHU�GH�NDPSH��VRPXQJGRPVKROGHQH� KDU� VSLOOHW� L� O¡EHW� DInUHW�� 'H� UHVXOWDWHU� GHU� HU� RSQnHW�� HUKYDG�YL�KnEHGH�Sn�GD�V VRQHQ�VWDUWHGH���'0�WLWOHU��8���8����8���RJ�8����RJ��UHJLRQV�WLWOHU��8���8����8���RJ�8����)RU� KYHU� JDQJ� YL� VSLOOHGH� ��� NDPSHYDQGW�YL�GH�����5HVXOWDWHUQH�HU�HW�XGWU\NIRU� YRUHV� DNWXHOOH� VWDWXV� RJ� GH� ¡YULJHNOXEEHUV�Y NVW��PHQ�VWDGLJY N����'0WLWOHU� XG� DI� ��� PXOLJH� Sn� �� nU�� GHW� HUJDQVNH�LPSRQHUHQGH�8�� YDQGW� GHUHV� DOGHUVU NNH� L� 3LQJYLQ&XS� ����� ±� nUHWV� VWRUH� LQWHUQDWLRQDOH

XQJGRPVWXUQHULQJ�� PHQV� 8��� EOHYQXPPHU� ��� L� GHQ� VW UNHVWH� 8��WXUQHULQJ�YL�HQGQX�KDU�VHW�L�7UHOOHERUJ�9L� KDU� VWLOOHW� �� KROG� L� �� DOGHUVJUXSSHU8�� ��� KROG��� 8���� 8���� 8���� 8��� RJ8���� RJ� YL� HU� VWDGLJ� GHQ� VW¡UVWHXQJGRPVNOXE�L�'DQPDUN��(IWHU�L���nU�DWKDYH�VHW�HQ�PLQGUH�QHGJDQJ�L�DQWDOOHW�DIVSLOOHUH�� KDU� YL� KHU� L� HIWHUnUHW� KDIW� HQJRG�WLOJDQJ��RJ�KHU�L�nUHWV�VLGVWH�GHO�HUYL� FD�� ��� 8��8��� VSLOOHUH� �� �� 8��VSLOOHUH�� RJ� GHUPHG� HU� YL� OLJH� Vn� VWRUHVRP� L� ������'HW� HU� VSHFLHOW� SRVLWLYW� DWY NVWHQ�HU�VNHW�Sn�GH�VPn�KROG�9L�KDU�VSLOOHW�PRG�GDQVNH�������VYHQVNH�����HQJHOVNH������VNRWVNH������W\VNH����RJ�KROODQGVNH�����NOXEEHU��GHW�HU�QRJOHI UUH�HQG�L�������KYRU�YL�YDU�L�(QJODQG�
$OOH�NDPSH�VSLOOHW�L������
+ROG .DPSH 9XQGQH 8DIJMRUW 7DEWH 6FRULQJHU������ 3RLQW�DI�PXOLJH 6FRUH�����VQLW
8� �� �� � � ����� ��� �� ��� � ��8�� �� �� � � ����� ��� �� ���� � �8�� �� � � �� ��� ��� �� ��� � ��8�� �� �� � � ����� ��� �� ��� � �8�� �� �� � � ��� �� �� ��� � �8�� �� �� � � ��� �� �� ���� � �
7RWDO ��� ��� � �� ����� ����� ��� ��� �� ��
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'0�WXUQHULQJHQ�IRU�8QJGRP�������HIWHU��DIGHOLQJHU,�nUHWV�'0�WXUQHULQJ�GHOWRJ����NOXEEHU�PHG����KROG��GHU�IXOGI¡UWH�WXUQHULQJHQ�GHW�HU�HQ�IUHPJDQJ�Sn���KROG�L�IRUKROGWLO� ������ L� JHQQHPVQLW� GHOWRJ� GHU� ���VSLOOHUH� YHG� KYHUW� VW YQH�� HQ� PHJHWSRVLWLY� XGYLNOLQJ�� 'HW� HQHVWH� GnUOLJH�IRU� RV�� HU�� DW� WLOJDQJHQ� WLO

XQJGRPVUXJE\� LNNH� VNHU� OLJHOLJW� RYHUKHOH� ODQGHW�� PHQ� PHVW� L� -\OODQG�%HP UN� OLJHOHGHV� DW� 6SHHGV� DQGHO� DIVSLOOHUH� L� ¡VW� HU� JnHW� IUD� ���� WLO� ����+HU� HU� GHU� KnE� IRUXGH� GD� ([LOHV� HUEHJ\QGW�DW� In�XQJGRP��RJ�GD�&65�KDUY UHW�VWDELO�L�PDQJH�nU��VW��KROG�VSLOOHUH� 9HVW��KROG�VSLOOHUH����� �����������������IUD�5.�6SHHG� ������������ ����������ò������IUD�5.�6SHHG� ��������0KW�� UHVXOWDWHUQH�� Vn� YLO� YL� LNNH�NODJH�YL� KDU� JMRUW� GHW� JRGW� LJHQ� L� nU�� RJ� YLYLOOH�KDYH�VDW�NOXEUHNRUG�KYLV�8���LNNH
KDYGH� VQXEOHW� YHG� DW� WDEH� ���� WLO+ROVWHEUR�L����'0�DIGHOLQJ�

3ODFHULQJ 6W YQHU .DPSH 9XQGHQ 8DIJMRUW 7DEW ��6FRUH ��6FRUH 3RLQW��DI�� 8� � �� �� � ��� ���� ����DI�� 8�� � �� �� ��� ��� ����DI�� 8�� � �� � �� ��� ���� ����DI�� 8�� � �� �� � ��� ��� ����DI�� 8�� � �� �� � ��� ��� ����DI�� 8�� � �� �� ��� ��� ��
�� �� � �� ����� ���� ���

�UHVXQGVWXUQHULQ�JHQ��HIWHU��DIGHOLQJHU�(IWHU� DW��UHVXQGVWXUQHULQJHQ� L� IOHUH� nUYDU� VW¡UUH� HQG� '0� WXUQHULQJHQ�� EnGHPHG�DQWDO�DI�VSLOOHUH�RJ�KROG��HU�GHW�QXYHQGW�RP��RJ�L�SUDNVLV�Pn�YL�VLJH�DW�GHWGHU�HU�WDOH�RP�HQ�NOXEWXUQHULQJ��PHOOHP

0DOP|�� 3LQJYLQ� RJ� 6SHHG�� *RGW� IRUGDQVN�UXJE\�PHQ�OLGW�VNLGW�IRU�RV��IRU�YLVNDO�UHMVH�WLO�YRUHV�NDPSH�+HU� VRP� L� '0� Vn� NDQ� YL� LNNH� NODJHRYHU��� WLWOHU�RJ�HQ�DQGHQSODGV��KHU�YDUGHW� DW� 8��� PHG� GHQ� \GHUVWH� PDUJHQUHGGHGH� WLWOHQ� KMHP� WLO� 6SHHG�� Sn� IOHVWVFRUHGH� IRUV¡J� �� PRG� ��� SJD�� SRLQWOLJKHG�PHG�7UHOOHERUJ�
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3ODFHULQJ 6W YQHU .DPSH 9XQGHQ 8DIJMRUW 7DEW ��6FRUH ��6FRUH 3RLQW
��DI�� 8� � � � � ��� ���� ����DI�� 8�� � � � ��� ��� ����DI�� 8�� � � � � � �� ���� ����DI�� 8�� � � � � ��� ���� ����DI�� 8�� � � ��� �� ��

�� �� � �� ��� ���� ���
$QGUH�WXUQHULQJHU�RJWXUH�3LQJYLQV� LQWHUQDWLRQDOH� XQJGRPV�VW YQH�� �8�� EOHY� QR�� �� XG� DI� �� KROG�8��� GHOWRJ� LNNH� ±� NXQQH� LNNH� VWLOOHKROG��8���QR����XG�DI����8���QR����XGDI����KROG��8���QR����XG DI���KROG�����KROG�GHOWRJ�L�nUHWV�WXUQHULQJ��'HVY UUH�Vn�EOHY�+XQGHVWHG�&XS�DIO\VWL� ������ SJD�� PDQJOHQGH� GHOWDJHUH�� GHWHU�HOOHUV�HQ���GDJV�WXUQHULQJ�KYRU�YL�KDUKHQWHW�PDQJH�IORWWH�UHVXOWDWHU�'HW�EOHY�LNNH�WLO�QRJHQ�XGHQODQGVWXUH�L������ HIWHU� GHQ� VWRUH� (QJODQGVWXU� L������KROGW�YL�SDXVH�L������
7U QHUH�RJ�OHGHUH'HU� KDU� NXQ� Y UHW� HQ� OHGHU� LXQJGRPVXGYDOJHW�� GH� ¡YULJH� WU QHUHKDU�KMXOSHW�HIWHU�EHKRY��RJ�L�SUDNVLV�VnHU� DOOH� GHU� GHOWDJHU� L� XQJGRPVDUEHMGHWOHGHUH��/HGHUDUEHMGHW�KDU�RJVn�IRUHJnHWL� '58
V� EUHGGHXGYDOJ� VSHFLHOW� PKW�

XQJGRPVDUEHMGHW� L� 'DQPDUN�� $OW� KDUY UHW�DUUDQJHUHW�O¡EHQGH�IUD�VDJ�WLO�VDJPHOOHP�&ODXV�RJ�GH�¡YULJH�WU QHUH�*OHQQ� RJ�&ODXV� HU� XGGDQQHW� GRPPHUHSn�QLYHDX����RJ�3HWHU��$UQH�RJ�%ULDQ�HUDFFHSWHUHW� VRP� 8�� WLO� 8��� GRPPHU�GYV�� DW� YL� KDU� �� 8� GRPPHUH�� 'HU� KDUY UHW� UHW� VWRU� �IRU� VWRU�� HIWHUVS¡UJVHOHIWHU�RV�WLO�'0�VW YQHUQH�
x )RU OGUH� JU��$UQH� -� KDU� NRQWDNW� WLOHQ�VW¡UUH�JUXSSH�IRU OGUH��LQJHQ�IDVWVWUXNWXU�x '58� VRPPHUOHMU��0DUOHQH� RJ� -RHQGHOWRJ�VRP�OHGHUH�±�JMRUGH�GHW�JRGW�x 8�6SRQVRU�JU���9L�ILN�YLD���IRU OGUH�'HQQLV�RJ�0LNNHO�$� I GUH���JRGHW¡MNRQWUDNWHU� WLO� 8��� RJ� 8����� GHWO\NNHGHV� LNNH� IRU�GH�¡YULJH�KROG�DWJ¡UH�GHWWH�HIWHU�x 'HUXGRYHU� PRGWRJ� YL� OHMOLJKHGVYLVKM OS� IUD� IRUVNHOOLJH� IRU OGUH�
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8QJGRPVKROGHQH

x 8��LQWHW�KROG�x 8��±� WU QHW� DI�%ULDQ�)UDQNOLQ� �� ILNHW� JRGW� nU�� PHQ� QRJOH� ULJWLJ� IORWWHUHVXOWDWHU��YLQGHU�DI� �±�'0�±��7�±3LQJYLQ� &XS�� cUHWV� VSLOOHU� EOHY0DUN� )UDQNOLQ�� 9L� KDYGH� FD�� ��DNWLYH�PRG�VOXWQLQJHQ�nUHW��RJ�YDU�LVWDQG�WLO�DW�VWLOOH�RS�PHG���KROG��8�KROGHW� YDU� GHW� KROG� GHU� KDYGH� GHQVW¡UVWH�IUHPJDQJ�L�������IUD���WLO���VSLOOHUH�x 8���±�WU QHW�DI�/RNH�RJ�'ROOHU���ILNHW� JRGW� nU�� YLQGHU� DI� '0� RJ� �7�6W¡UVWH� SUREOHP� YDU� HQ� OLOOHVSLOOHUJUXSSH�� VRP� GRJ� PRGVOXWQLQJHQ� DI� nUHW� YDU� YRNVHW� WLO� ��VSLOOHUH�� cUHWV� VSLOOHU� EOHY� 6HDQ5DYQ�-HQVHQ�x 8���±� WU QHW�DI�$UQH�-¡UJHQVHQ�RJ'ROOHU���KDYGH�HW�VY UW�nU��L��VW¡UVWHSUREOHP�YDU�OLOOH�WU QLQJVLQGVDWV�RJVWRU� IRUVNHO� PHOOHP� GH� G\JWLJVWHVSLOOHUH� RJ� GHQ� ¡YULJH� JUXSSH�� GRJ

VOXWWHGH� nUHW�PHJHW� SRVLWLYW�PHG� HQVWRU� WLOJDQJ�DI�Q\H�VSLOOHUH��RJ� IOHUHVHMUH�� cUHWV� VSLOOHU� EOHY� 5DVPXV-¡UJHQVHQ�� 9L� KDYGH� FD�� ��� DNWLYHVSLOOHUH�YHG�nUHWV�XGJDQJ�x 8��� ±� WU QHW� DI� *OHQQ� (QQD� RJ&ODXV� %HFN� �� KDYGH� HW� JRGW� nU�YLQGHU� DI��7�� PHQ� NRP� GRJ� XQGHUHW� Y VHQWOLJW� SUHV� VLGVW� Sn� nUHW�VW¡UVWH� SUREOHP� HQ� OLOOHVSLOOHUJUXSSH�� 9L� IRUV¡JWH� HWVDPDUEHMGH� PHG� +XQGHVWHG� XGHQVXFFHV�� cUHWV� VSLOOHU� YDU� 0LNNHO$QGHUVHQ�� 9L� KDYGH� FD�� ��� DNWLYHVSLOOHUH�x 8��� ±� WU QHW� DI� *OHQQ� (QQD� RJ&ODXV�%HFN���KDYGH�HW�JRGW�nU�RJ�YDUnUHWV�EHGVW�XQJGRPVKROG�L�������GHYDQGW�'0�KYRU�GHU�NXQ�EOHY�VFRUHW��IRUV¡J�PRG�GHP��GH�YDQGW��7��RJNODUHGH�VLJ�JRGW�L�3LQJYLQ�&XS��KYRUHW� IRUV¡J� VNLOWH� GHP� IUD� VHMUHQ�*UXSSHQ�DI�DNWLYH�VSLOOHUH�GURSSHGHYROGVRPW� HIWHU� DW� GH� VNXOOH� WU QHPHG� VHQLRU� DIG�� IUD� DXJXVW� �����cUHWV� VSLOOHU� YDU� -RKDQQHV0DFNHQVSUDJ�8QJGRPVKROGHQHVXGYLNOLQJ
+HU� HU� HQ� RYHUVLJW� RYHUVSLOOHUXGYLNOLQJHQ�L�XQJGRPV�DIG��VLGHQYL�VWDUWHGH�RS�L�������GHQ�YLVHU�DW�YL�HU

LQGH�L�HQ�JRG�XGYLNOLQJ��LGHW�DQWDOOHW�DIVSLOOHUH�HIWHU���nU�PHG�IDOGHQGH�WDO��LJHQHU�VWLJHQGH���RSJMRUW�SHU����MDQXDU���
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6QLW � � �� �� �� �� �� ��6LGVWH� nU� Vn� GHW� LNNH� JRGW� XG� IRUPLQLKROGHQH� �8�� WLO� 8����� PHQ� HQVW¡UUH� WLOJDQJ� KHU� L� HIWHUnUHW� KDU� UHWWHWRS�Sn�GHWWH��WLO�Q VWH�nU��Vn�HU�GHW�L�8�YL�PDQJOHU�VSLOOHUH��3n�GH�VW¡UUH�KROG�HU
VLWXDWLRQHQ� QRJHQOXQGH� VWDELO�� RJ� PHG��� DNWLYH� VSLOOHUH� YHGV VRQDIVOXWQLQJHQ�� Vn� KDU� YL� KDIW� GHQVW¡UVWH� IUHPJDQJ� VLGHQ� ������ KYRU� YLYDU����DNWLYH��

8����8��±�8�����8�� 8�����8�����8�� 7RWDO���� � � �� �� �� ����� �� �� �� ������ �� �� � � �� ����� �� �� �� �� �� ������ �� �� �� � �� ������ �� �� �� �� �� ������ �� �� �� �� �� ������ �� �� �� �� �� ������ �� �� �� �� �� ������ �� �� �� �� �� ������ �� � �� �� �� ��
6QLW �� �� �� �� �� ��



��6 VRQVWDUW�����
9L� VNDO� L� JDQJ�PHG� ����� V VRQHQ�� YLKDU� LJHQ� HQ� ODQJ� RJ� VS QGHQGH� V VRQIRUDQ�RV��KYRU�YL�VNDO�IRUVYDUH�GH�WLWOHUYL�WRJ�L����������� EOLYHU� RJVn� HW� nU� PHG� PDQJHUHMVHU�� YL� SODQO JJHU� L� ¡MHEOLNNHW� �UHMVHU�PHG�YRUHV�XQJGRPVKROG�x 8���VNDO�HQ� WXU� WLO�/RNHV�¡GHJnUG� L6YHULJH�L�IHEUXDU�x 8���RJ�8��� VNDO� WLO� %HUOLQ� L�PDUWV�V VRQVWDUW��PHG�VHQLRUKROGHW�x 8�� WLO�8��� VNDO� WLO� +ROODQG� L� 6WRUH%HGHGDJVIHULHQ�x 8��� RJ� 8��� VNDO� WLO� 7MHNNLHW� HOOHU+ROODQG�L�HIWHUnUVIHULHQ�1 UPHUH� LQIRUPDWLRQ� RJ� WLOPHOGLQJ� WLOGLVVH� UHMVHU� YLO� EOLYH� JLYHW� WLO� DOOHVSLOOHUQH�� QnU� SODQHUQH� EOLYHU� PHUHNRQNUHWH�� 3n� NOXEEHQV� KMHPPHVLGH� YLOYL� L� ����� V VRQHQ� N¡UH� HQDNWLYLWHWVOLVWH��KYRU�DOOH�NDQ�I¡OJH�PHG�LYRUHV�SODQHU�

7U QLQJVWLGHU8�� ±� 8��� nUJDQJ� ����!��� WU QHV� DI%ULDQ�)UDQNOLQ�RJ�$QGHUV�3HWHUVHQ

x 2QVGDJ� NO�� ������������� Sn/¡MWHJnUGVVNROHQ�� )¡UVWH� JDQJRQVGDJ���MDQXDU�
8��� nUJDQJ� ����!��� WU QHV� DI&DUVWHQ�/XQG�RJ�$UQH�-¡UJHQVHQ�x 2QVGDJ� NO�� ������������� Sn/¡MWHJnUGVVNROHQ�� )¡UVWH� JDQJRQVGDJ���IHEUXDU�
8���8��� nUJDQJ� ����!��� WU QHV� DI3HWHU� /DUVHQ�� &ODXV� %HFN� RJ� *OHQQ(QQD�x /¡UGDJ� NO�� ���������� L� $PDJHU+DOOHQ�� )¡UVWH� JDQJ� O¡UGDJ� ��MDQXDU�x 7LUVGDJ� NO�� ���������� LVW\UNHORNDOHUQH�Sn�7nUQE\�6WDGLRQ�x 7RUVGDJ� NO�� ���������� Sn� NOXEEHQVEDQHU�� 7LUVGDJ� RJ� WRUVGDJVWU QLQJHQ� VWDUWHU� WLUVGDJ� GHQ� �IHEUXDU�
9L�VHV�Sn�EDQHUQH�LJHQ�
%ULDQ���$QGHUV�±�/RNH�±�'ROOHU�±�$UQH±�*OHQQ���&ODXV�
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7(/()21/,67(6SHHGV�NOXEKXV VSHHG#UN�VSHHG�GN ���������%(67<5(/6(1 EHVW\UHOVHQ#UN�VSHHG�GN)RUPDQG -¡UJHQ�/DUVHQ &KDLUPDQ#UN�VSHHG�GN ���������.DVVHUHU %MDUQH�0RUWHQVHQ .DVVHUHU#UN�VSHHG�GN ���������6HNUHW U 0RQD�(NVWU¡P 6HFUHWDU\#UN�VSHHG�GN ���������8QJGRPVXGYDOJ &ODXV�%HFN 8QJGRP#UN�VSHHG�GN ���������.OXEKXVXGYDOJ )UDQN�/DUVHQ %DU#UN�VSHHG�GN ���������6HQLRUXGYDOJ +HQQLQJ�3LKO�0RUWHQVHQ 6HQLRU#UN�VSHHG�GN ���������2OG�ER\V�XGYDOJ *OHQQ�(QQD 2OGER\V#UN�VSHHG�GN ���������'DPHXGYDOJ6SRQVRUXGYDOJ35��RJ�LQIRXGYDOJ %ULDQ�(OPHJDDUG EULDQ#UN�VSHHG�GN ���������81*'206$)'(/,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 ���������
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