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1U������ cUJDQJ�������-��� 
'HFHPEHU�-�-DQXDU�-�)HEUXDU 

����nUJDQJ 
8GJLYHU��2YHU�-HUVWDO�%RUJHUIRUHQLQJ 

6LGH��� 
6NDXVPLQGH�� 
 

6LGH��� 
6NDXVPLQGH�� 
 

6LGH��� 
%\SDUNHQ��MXOHWU VVDOJ 
 

6LGH��� 
0DOHULXGVWLOOLQJ�I OOHVKXVHW��
PHQLJKHGVUnGVYDOJHW 
 

6LGH��� 
/DQGGLVWULNWV�SXOMHQ��nUHWV�ORNDO�
VDPIXQG 
 

6LGH��� 
%RUJHUIRUHQLQJHQ��ORSSHPDUNHG 
 

6LGH��� 
92-�VDPDUEHMGH��WU I OGQLQJ��
MXOHNRQFHUW 

)RU�2YHU�-HUVWDO�RJ�RPHJQ 

5HGDNWLRQ� 
 
$QQH-*UHWKH�WOI�������������� 
�%¡UJH�WOI�������������� 

 

'LVWULEXWLRQ� 
/DLOD��7RYH��$VWULG��,QJHOLVH�RJ�
%HQW�.� 
 

+HQYHQGHOVH�RJ�LQGO J�WLO�EOD�
GHW�EHGHV�VHQGW�Sn�PDLO� 
RYHUMHUVWDOSRVWHQ#EEV\G�GN�
HOOHU�RMSRVWHQ#VWRIDQHW��GN 
 

'HDGOLQH�IRU�LQGO J�WLO�Q VWH�
EODG�HU�GHQ�����IHEUXDU�������
+YDG�GHU�NRPPHU�HIWHU�GHQ�GD�
WR��NDQ�LNNH�IRUYHQWHV�DW�NRPPH�
PHG�L�Q VWH�XGJDYH�� 

2YHU�-HUVWDO�NnUHW�WLO�cUHWV�/RNDOVDPIXQG 
 

(W�HQLJW�GRPPHUSDQHO�KDU�L�nU�NnUHW�2YHU�-HUVWDO�WLO�nUHWV�ORNDOVDPIXQG� 
2YHU�-HUVWDO�%RUJHUIRUHQLQJ�VHQGWH�L�RNWREHU�PnQHG�HQ�DQV¡JQLQJ�WLO�+DGHUVOHY�.RP�
PXQH�IRU�DW�GHOWDJH�L�NRQNXUUHQFHQ�RP�DW�EOLYH�nUHWV�ORNDOVDPIXQG�� 

)RUWV WWHU�VLGH��� 

«RJ�Vn�F\NOHU�YL�GHUXGDI� 
 

6n�EOHY�F\NHOVWLHQ�PHOOHP�2YHU�-HUVWDO�RJ�9HGVWHG�LQGYLHW�PHG�HW�EUDJ�� 
6HOY�RP�YHMUHW�LNNH�YDU�KHOW�PHG�RV��Vn�P¡GWH�DOOLJHYHO�����PHQQHVNHU�RS�WLO�DUUDQJH�
PHQWHW�� 
'HW�YDU�IDQWDVWLVN�DW�VH�Vn�PDQJH�JODGH�PHQQHVNHU�WURGVH�YLQG�RJ�YHMU�RJ�GHOWDJH�L�HQ�
VXSHUK\JJHOLJ�WLOUHWWHODJW�LQGYLHOVH� 
 

%RUJHUQH�IUD�9HGVWHG�VSUDQJ�Sn�F\NOHUQH�NO��������RJ�F\NOHGH�WLO�2YHU�-HUVWDO��KYRU�GH�
EOHY�PRGWDJHW�DI�HQ�VWRU�IORN�2YHU�-HUVWDO-ERUJHUH�PHG�IODJ��F\NOHU�RJ�JXOH�YHVWH�� 
+HU�NOLSSHGH�%HQQ\�%RQGH�GHQ�U¡GH�VQRU�RJ�DOOH�WRJ�QX�GHQ�ILQH�WXU�DG�GHQ�Q\H�VWL�WLO�
9HGVWHG��KYRU�PDQ�VDPOHGHV�L�´'HW�JU¡QQH�KM¡UQH´�YHG�6NROHQ�� 
+HU�YDU�RSVWLOOHW�HQ�S¡OVHYRJQ��HW�WHOW�RJ�HQ�VFHQHYRJQ��'HU�YDU�W QGW�RS�L�EnOK\WWHQ��
RJ�GHU�YDU�nEQHW�RS�LQGWLO�VNR�
OHQV�ORNDOHU��KYRU�PDQ�NXQQH�
In�YDUPHQ��KYLV�PDQ�WU QJWH� 
%HQQ\�%RQGH�KROGW�HQ�ILQ�WDOH�
RJ�O\N¡QVNHGH�PHG�GHQ�Q\H�
VWL��+HUHIWHU�YDU�GHU�S¡OVHU��
NDJH��¡O��YDQG�RJ�NDIIH�WLO�DOOH� 
)UD�VFHQHQ�YDU�GHU�PXVLN�RJ�
NRQNXUUHQFHU�� 
 

'HW�RYHUY OGHQGH�IUHPP¡GH�
JMRUGH��DW�DUUDQJ¡UHUQH�ILN�
HNVWUD�WUDYOW��'HU�PnWWH�KXUWLJW�
EHVWLOOHV�IOHUH�YDUHU�KRV�N¡E�
PDQGHQ��RJ�GHU�VNXOOH�KXUWLJW�
EU\JJHV�PHUH�NDIIH�� 
'HVY UUH�O¡E�PDQ�RJVn�W¡U�IRU�
UHIOHNVYHVWH��$OOH�GHOWDJHUH�
YDU�EOHYHW�ORYHW�HQ�UHIOHNVYHVW��PHQ�GHW�VWRUH�IUHPP¡GH�EHW¡G��DW�GH�KXUWLJW�VODS�RS��
'HU�EOLYHU�GRJ�IUHPVWLOOHW�Q\H��VRP�NDQ�DIKHQWHV�KRV�N¡EPDQGHQ�L�9HGVWHG��9HVWHQH�
HU�NXQ�WLOW QNW�GH�SHUVRQHU��GHU�P¡GWH�RS�WLO�LQGYLHOVHQ��RJ�VRP�LNNH�ILN�pQ�Sn�GDJHQ�� 
'HU�EOLYHU�JLYHW�EHVNHG�Sn�)DFHERRN��QnU�YHVWHQH�HU�NODU�� 
3n�VNROHQ�KDU�GHU�Y UHW�HQ�WHJQHNRQNXUUHQFH�L�IRUELQGHOVH�PHG�LQGYLHOVHQ��9LQGHUHQ�
ILN�VLQ�WHJQLQJ�WU\NW�Sn�YHVWHQH��6WRUW�WLO�O\NNH�WLO�:LOOLDP�IUD����$��VRP�YDQGW�NRQNXU�
UHQFHQ��� 
 

%RUJHUIRUHQLQJHQ�YLO�JHUQH�VLJH�WDN�WLO�ODQGVE\IRUHQLQJHQ�L�9HGVWHG�RJ�+DGHUVOHY�
.RPPXQH�IRU�HW�VXSHU�JRGW�VDPDUEHMGH�RPNULQJ�SODQO JQLQJHQ�DI�DUUDQJHPHQWHW�� 
 

1X�KnEHU�YL��DW�ULJWLJ�PDQJH�YLO�In�JO GH�DI�GHQ�Q\H�ILQH�VWL��VRP�YL�KDU�YHQWHW�Sn�L�6c�
PDQJH�nU�� 
2S�Sn�MHUQKHVWHQ�RJ�DI�VWHG� 
 

*O GHOLJ�MXO�RJ�HW�JRGW�Q\WnU�
WLO�DOOH�EODGHWV�O VHUH 
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6NDXVPLQGH�$NWLYLWHWVFHQWHU 
+RYHGJDGHQ��VW���$ 

$UUDQJHPHQWHU�IRU�GHFHPEHU��MDQXDU�RJ�IHEUXDU���������� 
 

6LGVWH�ORWWR�I¡U�MXO�HU�GHQ�����QRYHPEHU���HU�IO\WWHW�HQ�XJH�� 
 

2QVGDJ�GHQ�����QRYHPEHU�NO������  .RPPHU�6FW��*HRUJV�*LOGHUQH�IUD�9RMHQV�PHG�IUHGVO\V�WLO�6NDXVPLQGH��YL�
       HU�Y UW�YHG�NDIIH�RJ�MXOHNDJH��KYRUHIWHU�E¡UQHKDYHNODVVHQ�NRPPHU�RJ�V\Q
       JHU� 
 

)UHGDJ�GHQ����GHFHPEHU�NO�������  -XOHIURNRVW�PHG�PXVLN�DI�<YRQQH�*ULOO��WLOPHOGLQJ�VHQHVW�GHQ�����QRY��3ULV�
       �������NU� 
 

0DQGDJ�GHQ����GHFHPEHU�NO��������  /XFLDRSWRJ��PHGEULQJ�HQ�SDNNH�DI�Y UGL�FD�����-�NU��VRP�HU�ELOOHW�WLO�NDIIH�
       RJ� EOHVNLYHU��XQGHU�NDIIHQ�HU�GHU�DPHULNDQVN�ORWWHUL�RP�SDNNHUQH��GHUHIWHU�
       /XFLDRSWRJ�� 
 

)UHGDJ�GHQ����GHFHPEHU�NO�������  -XOHK\JJH��PHGEULQJ�HQ�SDNNH�WLO�FD�����-�NU��Vn�K\JJHU�YL�PHG�UDIOHOHJ��
       MXOHVDQJH��NDIIH�RJ�MXOHNDJH� 
 

/¡UGDJ�GHQ�����GHFHPEHU�NO�������  *XGVWMHQHVWH�Sn�6NDXVPLQGH 
 

%UXJHUUnGHW�YLO�JHUQH�¡QVNH�DOOH�HQ�ULJWLJ�JO GHOLJ�MXO��VDPW�HW�JRGW�Q\WnU��RJ�Sn�JHQV\Q�L����� 

6DPWLGLJ�VLJHU�YL�WDN�WLO�YRUH�VSRQVRUHU�IRUGL�GH�VW¡WWHGH�YRUHV�MXOHEDVDU� 

���� 

$NWLYLWHWHUQH�VWDUWHU�LJHQ�HIWHU�MXOHIHULHQ�PDQGDJ�GHQ����MDQXDU� 

2QVGDJ�GHQ�����MDQXDU�NO�������   )RUHGUDJ��NDIIH�RJ�NDJH�SULV�����-�NU� 

6¡QGDJ�GHQ�����IHEUXDU�NO�������  (U�GHU�JXGVWMHQHVWH�Sn�6NDXVPLQGH 

2QVGDJ�GHQ�����IHEUXDU�NO�������  (U�GHU�JHQHUDOIRUVDPOLQJ 

%UXJHUUnGHW� 

'HQ�����VHSWHPEHU�KDYGH�6NDXVPLQGH�HQ�ULJWLJ�GHMOLJ�WXU�WLO�0DQG¡��9HMUHW�
YLVWH�VLJ�IUD�GHQ�DOOHUEHGVWH�VLGH�PHG�VRO�RJ�RPNULQJ����JU��RJ�Q VWHQ�LQJHQ�
YLQG��3n�0DQG¡�EOHY�YL�N¡UW�XG�WLO�GLJHW��RJ�VLNNH�HW�V\Q�XG�RYHU�YDGHKDYHW��
*XLGHQ��VRP�YDU�HQ�ULJWLJ�OXQ�´I WWHU´�KROGW�HW�PHJHW�LQWHUHVVDQW�IRUHGUDJ�RP�
SODQWHU�RJ�G\U�RJ�RP�OLYHW�Sn�¡HQ��7LO�PLGGDJ�EOHY�GHU�VHUYHUHW�NUHELQHWWHU�
PHG� UWHU�RJ�JXOHU¡GGHU��RJ�VYHVNHWULIOL��(IWHU�PLGGDJHQ�YDU�GHU�WLG�WLO�DW�NLN�
NH�OLGW�Sn�´E\HQ�RJ�EXWLNNHUQH´�I¡U�YL�ILN�NDIIH�PHG�EROOHU�RJ�ODJNDJH��6n�JLN�
WXUHQ�LJHQ�PRG�IDVWODQGHW�DG�HEEHYHMHQ��HQ�GHMOLJ�RSOHYHOVH�ULJHUH� 
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6NDXVPLQGH�$NWLYLWHWVFHQWHU 
+RYHGJDGHQ��VW���$ 

 
cEQLQJVWLGHU 

 
0DQGDJ�  ����—����� 
7LUVGDJ�  /XNNHW 
2QVGDJ�  ����—����� 
7RUVGDJ�  ����—����� 
)UHGDJ�  �����—������ 
   ORWWR�OLJH�XJHU 

%UXJHUUnGHW���������� 
 

)RUPDQG� /HLI�*UHJHUVHQ  7OI������������ 
1 VWIRUPDQG�RJ�VHNUHW U�  
  *XQQDU�6NRY   7OI������������ 
.XOWXU 0RQD�$KUHQGV  7OI������������ 
  .DPPD�.ORVWHU  7OI������������ 
 ,QJHU�+DQVHQ    7OI������������ 
 

6XSSOHDQW 9LJJR�9LOODGVHQ   7OI������������ 
 -DQ�6¡UHQVHQ   7OI������������ 
 

.DVVHUH (GLWK�%URGHUVHQ   7OI������������ 

$NWLYLWHWVRYHUVLJW 
 

0DQGDJ� ����-����� +nQGDUEHMGH   YHG  %UXJHUUnGHW 
  ����-����� 6WHQ�RJ�V¡OY   YHG  0DUHQ 
  ����-����� 7U Y UNVWHG   YHG  9LJJR 
  ����-����� .QLSOLQJ   YHG  *XUOL�-� 
  �����-����� .RUWVSLO 
  �����-����� 7UROGH-VW¡PSHQLVVHU  YHG  *XUOL�1� 
  �����-����� 7U Y UNVWHG   YHG  9LJJR 
 

7LUVGDJ�  �����-����� .QLSOLQJ��OLJH�XJHU  YHG  *XUOL�-� 
 

2QVGDJ�  ����-����� .RUW�RJ�GHFRSDJH  YHG   
  �����-����� %LOOHG�PDOLQJ   YHG  0DUHQ 
  �����-����� 6HQLRUGDQV   YHG  &KU��5DVPXVVHQ 
 

7RUVGDJ� ����-����� 7UROGH-VWU¡PSHQLVVHU YHG  *XUOL�1� 
  �����-����� 7 SSH�FXUOLQJ   YHG  %RGLO 
 

)UHGDJ�  ����-����� /HJHVWXH�IRU�NRPPXQDOH�GDJSOHMHU 
 

  �����-����� /RWWR��OLJH�XJHU  YHG  %UXJHUUnGHW 

2QVGDJ�GHQ����6HSWHPEHU�������NO������R 
  

6HQLRUGDQV�RP�RQVGDJHQ��9L�VWDUWHGH�RS�RQVGDJ�GHQ����6HSWHPEHU�������PHG�NXQ���GHOWDJHUH��Vn�YL�EOHY�HQLJH�RP�DW�
DIO\VH�GHQQH�DIWHQ��2QVGDJ�GHQ�����6HSWHPEHU�NRP�GHU���GDQVHUH�GHU�YDU�JRGW�VNXIIHGH��9L�VQDNNHGH�VDPPHQ��RJ�YL�
EOHY�HQLJH�RP��DW�VHQLRUGDQVHDIWHQHQ�LNNH�NXQQH�IRUWV WWH�PHG�Vn�In�GDQVHUH��9L�Sn�6.$860,1'(�HU�VNXIIHGH�RYHU��DW�
YL�Pn�QHGO JJH�VHQLRUGDQVHQ�HIWHU�Vn�PDQJH�nU��PHQ�GHW HU�MR�MHU�GHU�EHVWHPPHU�GHWWH�� 

)RUPDQGHQ� 
 

/¡UGDJ�GHQ����2NWREHU������ 
  

³�(1�*/$'�$)7(1�0('�*2'�0$'��³ 
  

���IRUYHQWQLQJVIXOGH�PHQQHVNHU�YDU�P¡GW�RS�WLO�GHQQH�DIWHQ��%UXJHUUnGHW�NYLWWHUHGH�PHG�HQ�V UOLJ�JRG�PLGGDJ�� 
    '\UHN¡OOH�PHG�7\WWHE U��:DOGRUIVDODW��%¡QQHU 
    +YLGH�RJ�%UXQH�NDUWRIOHU�RJ�ZLOGWIO¡GHVRYV� 
    KHUHIWHU�)O¡GHUDQG�PHG�-RUGE UVRYV� 
  

.O��������.RP�³�+$5021,.$�%$1',77(51(�³�RJ�XQGHUKROGH�PHG�PXVLN�RJ�VDQJ��+HUHIWHU�EOHY�GHU�VHUYHUHW�NDIIH�
PHG�NDJHU� 
+HUHIWHU�IRUWVDWWH�+$5021,.$�%$1',77(51(���GHU�ILN�ODYHW�HQ�JRG�VWHPQLQJ�L�VDOHQ�PHG�I OOHV�VDQJ�RJ�K¡MW�KX�
P¡U� 
%UXJHUUnGHW�WDNNHU�IRU�GHW�VWRUH�IUHPP¡GH��RJ�DIWHQHQ�VOXWWHGH�FD������R 
  

)RUPDQGHQ� 



� 

 

+YDG�VNHU�GHU�L�%\SDUNHQ" 
 

+HU�L�HIWHUnUHW�KDU�DUEHMGVJUXSSHQ�VDPPHQ�PHG�QRJOH�VWDQGKDIWLJH�KM OSHUH�InHW�EHO JQLQJHQ�Sn�VWLHQ�JMRUW�I UGLJ�� 
'HU�HU�RJVn�JMRUW�NODU�WLO�HQ�VWRU�WRUYHSODGV�PHOOHP�GHQ�Q\DQODJWH�WUDSSH�RJ�VWLHQ�LQG�WLO�9 QJHW��,�I¡UVWH�RPJDQJ�EOLYHU�
EHO JQLQJHQ�GHQ�VDPPH�VRP�Sn�VWLHUQH��QHPOLJ�JUDQLWVWHQPHO��7RUYHSODGVHQ�IRUELQGHU�VWLHUQH�IUD�GH�IRUVNHOOLJH�LQGJDQ�
JH��RJ�GHW�EOLYHU�VDQGV\QOLJYLV�RJVn�KHU�´+RYHGLQGJDQJHQ´�WLO�SDUNHQ�EOLYHU��QnU�YL�QnU�GHUWLO� 
)UD�SDUNHULQJVSODGVHQ�PHOOHP�GHQ�WLGOLJHUH�N¡EPDQGVEXWLN�RJ�
P¡EHOEXWLNNHQ�RJ�RS�ODQJV�JDUDJHE\JQLQJHQ��HU�GHU�SODQWHW�HW�
PHJHW�ILQW�URGRGHQGURQ-EHG��9L�JO GHU�RV�WLO�IRUnUHW��QnU�EORP�
VWHUQH�VSULQJHU�XG� 
 

,�GHQ�DQGHQ�HQGH�DI�SDUNHQ�HU�GHU�EOHYHW�ODYHW�WR�IOLVHEHO JQLQJHU�
XG�IRU�E¡UQHKDYHQ��KYRU�GH�WR�VWRUH�ERUG-E QN-V W�VNDO�SODFHUHV��
9L�DUEHMGHU�Sn��DW�GHU�Sn�VLJW�NDQ�RSV WWHV�HQ�JULOO�HOOHU�OLJQ��Sn�
GH�WR�SODGVHU��2J�QDWXUOLJYLV�RJVn�HQ�DIIDOGVVSDQG�� 
9HG�LQGJDQJHQ�$EN UYHM��EOLYHU�GHU�L�Q UPHVWH�IUHPWLG�RSVWLOOHW�
HW�NDIIHKXV��(W�OLOOH�KXV��VRP�DOWLG�VWnU�nEHQW�IRU�SXEOLNXP��(W�
VWHG��KYRU�PDQ�NDQ�GULNNH�VLQ�NDIIH��WDJ�VLJ�HW�KYLO�HOOHU�EORW�VLGGH�
RJ�VQDNNH�� 
(Q�OLOOH�JUXSSH�W¡PUHUH�RJ�VQHGNHUH�HU�L�IXOG�JDQJ�PHG�DW�VDPOH�VWROSHU�RJ�EM ONHU��RJ�YL�KnEHU�Sn��DW�VNHOHWWHW�NDQ�NRP�
PH�Sn�SODGV�LQGHQ�MXO��KYLV�YHMUHW�DUWHU�VLJ� 

 

'HVY UUH�KDU�YL�RJVn�Y UHW�Vn�XKHOGLJH��DW�QRJHQ�
HU�VWXNNHW�DI�PHG�HQ�DI�SDUNHQV�DIIDOGVVSDQGH��
'HU�VWRG�pQ�L�VNRYHQ��VRP�SOXGVHOLJ�YDU�Y N�HQ�
GDJ� 
'HQ�HU�LNNH�V UOLJ�S Q�RJ�KDU�VRP�VnGDQ�KHOOHU�
LNNH�ULJWLJ�QRJHQ�Y UGL��0HQ�GHQ�EOHY�EUXJW��RJ�
QX�VNDO�YL�WLO�DW�ILQGH�HQ�Q\��'HW�HU�GD�WU OV� 
+YLV�QRJHQ�VW¡GHU�Sn�HQ�DIIDOGVVSDQG��VRP�OLJJHU�
JHPW�HW�VWHG�L�E\HQ���Vn�NXQQH�GHW�MR�Y UH�GHQ��
'HQ�HU�PDJHQ�WLO�GH�DIIDOGVVSDQGH��GHU�VWnU�YHG�
SDUNHQV�LQGJDQJH���.RQWDNW�GD�YHQOLJVW�%RUJHU�
IRUHQLQJHQ�WOI�������������� 
 

9L�JnU�VHOYI¡OJHOLJ�RJVn�RJ�KnEHU�Sn�OLGW�VQH��Vn�
YL�NDQ�In�WHVWHW�SDUNHQV�N ONHEDNNH��6n�VQDUW�VQH�
HQ�IDOGHU��HU�DOOH�E¡UQ�RJ�YRNVQH�YHONRPQH�WLO�DW�

SU¡YH�HQ�WXU��6n�Jn�EDUH�WLO�GHQ�� 
 

9L�KDU�L�Q VWH�XJH�HW�P¡GH�PHG�HQ�NRQVXOHQW��GHU�VNDO�UnGJLYH�RV�PHG�KHQV\Q�WLO�EHSODQWQLQJ�L�SDUNHQ��(IWHU�P¡GHW�YLO�
%RUJHUIRUHQLQJHQ�RJ�XGYDOJHW�WDJH�VWLOOLQJ�WLO��RP�GHU�KHU�L�YLQWHUKDOYnUHW�VNDO�N¡EHV�SODQWHU�RJ�WU HU�LQG�WLO�SDUNHQ��+YLV�
¡NRQRPLHQ�HU�WLO�GHW��VNDO�GHU�SODQWHV�WU HU�RJ�K NNH�IRUVNHOOLJH�VWHGHU��'HUWLO�NDQ�YL��VRP�DOWLG��JRGW�EUXJH�HW�SDU�IULVNH�
KM OSHUH�PHG�HQ�VSDGH��,�K¡UHU�Q UPHUH�GHVDQJnHQGH�� 
 

9L�DUEHMGHU�RJVn�Sn��DW�SDUNHQ��RIILFLHOW�VNDO�LQGYLHV�L�������0HUH�KHURP�VHQHUH� 

6W¡W�GHW�ORNDOH��N¡E�MXOHWU �KRV�
VSHMGHUQH 

.)80�6SHMGHUQH�L�2YHU--HUVWDO�9HGVWHG�V OJHU�MXOHWU �
HU�KRV�$QWRQ�$QGHUVHQ�Sn�+RYHGJDGHQ��VW���RJ�KRV�
N¡EPDQGHQ�L�9HGVWHG�IUD�O¡UGDJ�G��������VLGVW�Sn�HIWHU�
PLGGDJHQ� 

'HU�HU�WR�SULVHU������-�RJ�����-� 0DQ�NDQ�EHWDOH�NRQ�
WDQW�HOOHU�YLD�0RELOH3D\� 

9L�KHQWHU�RJVn�GLW�EUXJWH�MXOHWU �LQGHQ�IRU�E\JU QVHUQH�
G������VDPPHQ�PHG�GnVHLQGVDPOLQJHQ��'HW�NRVWHU����-�DW�
NRPPH�DI�PHG�MXOHWU HW��6WLO�GHW�XG�WLO�YHMHQ�RJ�V W�SHQ�
JHQH�IDVW�PHG�WDSH�HOOHU�L�HQ�SRVH��%RU�GX�XGHQ�IRU�E\�
JU QVHUQH�NDQ�GX�ULQJH�WLO�RV�Sn�WOI�����������6n�V¡UJHU�
YL�IRU�DW�KHQWH�GHW� 
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2YHU�-HUVWDO�%RUJHUIRUHQLQJ 
)RUPDQG�-� 

&KULVWLDQ�3��%URH�3HWHUVHQ 
0RELO�WOI�������������� 
ZZZ�RYHU-MHUVWDO�LQIR 

^ĂůŐ�ĂĨ�ŬĂƌƚŽŇĞƌ 

0HQLJKHGVUnGVYDOJ������� 
 

0HQLJKHGVUnGHW�WUXNNHW�L�DUEHMGVW¡MHW�� 
'HW�Q\YDOJWH�PHQLJKHGVUnG��IRU�9HGVWHG�NLUNH�	�6RJQ�HU�WUXNNHW�L�DUEHMGV�
W¡MHW�RJ�KDU�Sn�VLW�NRQVWLWXHUHQGH�P¡GH�GHQ����QRYHPEHU�������IRUGHOW�SR�
VWHUQH�PHOOHP�VLJ�–�RJ�HU�GHUPHG�NODU�WLO�DW�Jn�L�DUEHMGH��QnU�YL�QnU�IUHP�WLO�
I¡UVWH�V¡QGDJ�L�DGYHQW������QRYHPEHU��������+HU�VWDUWHU�RJVn�GHW�Q\YDOJWH�
PHQLJKHGVUnGV�ILUH�nULJH�IXQNWLRQVSHULRGH� 
.RQVWLWXHULQJHQ�L�9HGVWHG�EOHY�VRP�I¡OJHU�� 

%HQW�.��$QGHUVHQ�–�)RUPDQG� 
2OH�%��2OHVHQ�–�1 VWIRUPDQG�	�.DVVHUHU 
+DQV�&KULVWLDQ�&KULVWHQVHQ��+&��–�.LUNHY UJH� 
$QQH�0��(QHPDUN�–�.RQWDNWSHUVRQ� 
0HWWH�&DUVWHQV�–�6HNUHW U� 
$QQH�*UHWKH�+DQVHQ�–�0HGOHP�� 
5ROI�-HQVHQ�–�0HGOHP�� 
&DUVWHQ�9LJV¡�–�6RJQHSU VW� 
/DUV�=LHPDQQ�–�0HGDUEHMGHUUHSU VHQWDQW�� 

%RUWVHW�IUD�IRUPDQGHQ�–�GHU�EOHY�JHQYDOJW�–�Vn�HU�GHU�Q\YDOJ� 
Sn�DOOH�¡YULJH�SRVWHU��1RJHQ�PHQHU��DW�Q\H�NRVWH�IHMHU�EHGVW�–� 
Vn�GHW�EOLYHU�VS QGHQGH��KYDG�GHQ�NRPPHQGH�SHULRGH�YLO� 
EULQJH�DI�IRUQ\HOVHU��RJ�Q\H�WLOWDJ� 
.DQ�PHQLJKHGVUnGHW�OHYHUH�GHW�VRP�NLUNHPLQLVWHUHQ�KDQ�HIWHU 
VS¡UJHU�–�PHUH�NLUNH��IRU�I UUH�SHQJH�–�MD�GHW�YLO�NXQ�WLGHQ� 
YLVH� 
0HQLJKHGVUnGHW�¡QVNHU�DOOH�HQ�JO GHOLJ�MXO�RJ�HW�YHOVLJQHW�RJ 
�O\NNHEULQJHQGH�Q\WnU� 

����������������������������������������������%HQW�.��$QGHUVHQ 
�� 

2QVGDJVPDOHUQH�XGVWLOOHU�� 
'HU�HU�Q\�NXQVWXGVWLOOLQJ�Sn�YHM�L�) OOHVKXVHW�L�9HGVWHG� 
'HQQH�JDQJ�HU�GHW�2QGDJV-PDOHUQH�IUD�6NDXV-0LQGH�L�2YHU�-HUVWDO�GHU�XG�
VWLOOHU� 
'H�HU�HQ�IORN�Sn����
GDPHU��VRP�JHQQHP�HQ�
nUU NNH�KDU�K\JJHW�VLJ�
PHG��DW�WHJQH�RJ�PDOH�
–�VRP�QX�YLO�XGVWLOOH�
GHUHV�NXQVWY UNHU�–�
GHU�HU�HQ�VN¡Q�EODQGLQJ�
DI�DEVWUDNW�RYHU�WLO�GHW�
PHUH�QDWXULVWLVNH�ELOOH�
GHU� 
8GVWLOOLQJHQ�nEQHU�RQV�
GDJ�GHQ�����QRYHPEHU�
������NO���������PHG�
IHUQLVHULQJ�–�KYRUWLO�
DOOH�GHU�KDU�O\VW�RJ�WLG�KHUWLO�–�HU�KMHUWHOLJW�YHONRPQH�–�GHU�E\GHV�Sn�HW�OLOOH�
JODV� 
'HW�HU�QX�LNNH�I¡UVWH�JDQJ�GH�XGVWLOOHU�–�GH�KDU�InU�HW�SDU�nU�VLGHQ�XGVWLOOHW�Sn�
9HGVWHG�/DQGERKMHP� 

%HQW�.��$QGHUVHQ 



� 

 

/DQGGLVWULNWVSXOMHQ 
 

+DGHUVOHY�.RPPXQHV�ODQGGLVWULNWVSXOMH�KDU�JLYHW��������-�NU��WLO�KYHUW�ODQGGLVWULNW�L�NRPPXQHQ��3HQJHQH�VNDO�EUXJHV�WLO�
SURMHNWHU�VRP�ERUJHUQH�¡QVNHU�WLO�GHUHV�ORNDOVDPIXQG��+HU�L�2YHU�-HUVWDO�KDU�GHU�Y UHW�WR�P¡GHU��KYRU�GHU�Sn�GHW�I¡UVWH�
P¡GH��GHQ����VHSWHPEHU��EOHY�RULHQWHUHW�RP�SURMHNWHW�RJ�KYRU�GH�I¡UVWH�IRUVODJ�NRP�Sn�ERUGHW��0DQ�VNXOOH�Vn��LQGHQ�Q �
VWH�P¡GH��NRPPH�PHG�IRUVODJHW�Sn�VNULIW�PHG�HQ�EHVNULYHOVH�DI�KYDG�IRUVODJHW�EHVWnU�DI�RJ�KYDG�GHW�NRVWHU��3n�GHW�VLGVWH�
P¡GH�GHQ����RNWREHU�EOHY�GHU�IRUVODJHQH�WLO�SURMHNWHUQH�IUHPODJW�RJ�GHU�EOHY�VWHPW�RP�KYLONH�DI�GHP�GHU�NDQ�JHQQHPI¡�
UHV�IRU�GH��������-�NU��GHW�HU�I¡OJHQGH�SURMHNWHU�GHU�YDQGW� 
 

/\GXGVW\U�WLO�EODQGW�DQGHW�E\IHVWHQ� ������-�NU�   +nQGEROGUHGVNDEHU  ������-�NU� 
-XOHPDQGV�NRVWXPH   ������-�NU�   )OHUH�ERUGH�WLO�KDOOHQ  �������-�NU� 
5RGRGHQGURQEHG�L�E\SDUNHQ  ������-�NU�   %RUG���E QN�PHG�WDJ  ������-�NU� 
8GVW\U�WLO�/DQ�SDUW\   ������-�NU�   6NRYKXOH�L�VSHMGHUVNRYHQ  ������-�NU� 
3ODVW�RSEHYDULQJ�WLO�UHY\�NRVWXPHU ������-�NU�   %ORPVWHUO¡J��EORPVWUHQGH�E\ ������-�NU� 

 

6n�YDU�GHU�QRJOH�SURMHNWHU�GHU�LNNH�YDU�SHQJH�QRN�WLO��MXELO XP�
L�NOXEEHQ�–�VNHWH�UDPSH�–�EROGH�WLO�IRGEROGNOXEEHQ�–�ERUG���
E QNH�WLO�E\SDUNHQ�–�URGRGHQGURQ�YHG�YLDGXNWHQ�–�IUXJWSODQ�
WDJH�L�E\SDUNHQ�–�'-�XGVW\U�WLO�NOXEEHQ� 
 

'H����SURMHNWHU�GHU�EOHY�YDOJW��RYHUVWLJHU�GH��������-�NU��PHG�
������-�NU��VRP�%RUJHUIRUHQLQJHQ�Vn�EHVOXWWHGH�VLJ�IRU�DW�SXWWH�
L�SXOMHQ� 

)RUWVDW�IUD�IRUVLGHQ 
$QV¡JQLQJHQ�VNXOOH�LQGHKROGH�HQ�RYHUVLJW�RYHU�DOOH�GH�WLOWDJ��GHU�KDU�EH�
W\GHW�QRJHW�IRU�XGYLNOLQJHQ�L�E\HQ�LQGHQ�IRU�GH�VHQHVWH�nU��%RUJHUIRUHQLQ�
JHQ�NXQQH�LV U�IUHPK YH�DUEHMGHW�RPNULQJ�E\SDUNHQ��E\IHVWHQ��GHQ�Q\�
VWDUWHGH�KnQGEROGNOXE�VDPW�GH�VWRUH�IORWWH�DUUDQJHPHQWHU�L�IRUELQGHOVH�
PHG�MXO�RJ�IDVWHODYQ��0HQ�RJVn�DUEHMGHW�Sn�6NDXVPLQGH��L�XQJGRPVNOXE�
EHQ��VSHMGHUQH�RJ�EDQNRVSLO�EOHY�IUHPK YHW��6DPPHQ�PHG�DQV¡JQLQJHQ�
IXOJWH�HW�VOLGHVKRZ�PHG�RYHU����ELOOHGHU�IUD�GH�IRUVNHOOLJH�DNWLYLWHWHU��GHU�
IRUHJnU�L�E\HQ� 
 

$QV¡JQLQJHQ�IDOGW�L�JRG�MRUG�KRV�GRPPHUQH�RJ�2YHU�-HUVWDO�ILN�WLWOHQ�VRP�
nUHWV�ORNDOVDPIXQG�� 
8G�RYHU�2YHU�-HUVWDO�GHOWRJ�%HYWRIW��cU¡��cU¡VXQG���VE\�RJ�)ROH�L�NRQ�

NXUUHQFHQ� 
 

0DQGDJ�GHQ�����QRY��VNHWH�GHQ�
RIILFLHOOH�NnULQJ�Vn�L�UnGKXVVDOHQ�Sn�+DGHUVOHY�5nGKXV�����PDQG�IUD�2YHU�-HU�
VWDO�GHOWRJ�L�DUUDQJHPHQWHW��'HW�YDU�HQ�IRUQ¡MHOVH��DW�UHSU VHQWDQWHU�IRU�VWRUW�VHW�
DOOH�NOXEEHU�RJ�IRUHQLQJHU�P¡GWH�IUHP��.O��������EOHY�G¡UHQ�nEQHW�WLO�UnGKXVVD�
OHQ��KYRU�GH�IUHPP¡GWH�EOHY�PRGWDJHW�DI�EO�D��ERUJPHVWHU�+��3��*HMO�RJ�XGYLN�
OLQJVNRQVXOHQW�6¡UHQ�% NJDDUG�1LHOVHQ��GHU�EO�D��DUEHMGHU�PHG�ODQGGLVWULNV�
PLGOHUQH� 
(IWHU�HQ�ILQ�WDOH��KYRU�ERUJPHVWHUHQ�EHJUXQGHGH�GRPPHUQHV�YDOJ�DI�QHWRS�2YHU�
-HUVWDO��EO�D��DUEHMGHW�PHG�E\SDUNHQ�RJ�IRUHQLQJVOLYHW��ILN�IRUPDQGHQ�IRU�%RU�
JHUIRUHQLQJHQ��&KULVWLDQ�3HWHU�%URH�3HGHUVHQ�RYHUUDNW�HW�ILQW�GLSORP�VDPW�GHQ�
ILQH�SU PLH�Sn��������NU� 

0HQ�LNNH�NXQ�2YHU�-HUVWDO�ILN�URVHU��'HU�YDU�RJVn�URVHU�WLO�NRPPXQHQ��IRU�
GHQ�PnGH�GHQ�KDU�ELVWnHW�DUEHMGHW�PHG�LV U�DQO J�DI�E\SDUNHQ��9HMHQ�LQG�
WLO�+DGHUVOHY�HU�LNNH�O QJHUH�Vn�ODQJ��VRP�GHQ�KDU�Y UHW�� 
(IWHU�RYHUU NNHOVHQ�YDU�NRPPXQHQ�Y UW�YHG�NDIIH��YDQG�RJ�NDJH�� 
 

3U PLHQ�Sn��������NU��VNDO�ELGUDJH�WLO�LQGN¡E�DI�HQ�VWRU�JU VVOnPDVNLQH�
WLO�E\SDUNHQ� 
'HW�HU�LV U�DUEHMGHW�JHQQHP�GH�VLGVWH�IHP�nU��GHU�KDU�VDW�2YHU�-HUVWDO�Sn�
NRPPXQHNRUWHW��1nU�YL�L�%RUJHUIRUHQLQJHQV�UHJL�GHOWDJHU�L�P¡GHU�RJ�IRUH�
GUDJ�UXQGW�RPNULQJ�L�NRPPXQHQ��KYRU�YL�P¡GHU�IRON�IUD�DQGUH�ORNDOVDP�
IXQG��P UNHU�YL�HQ�VWRU�LQWHUHVVH�IRU��KYDG�GHU�VNHU�L�YRUHV�E\��$OOH�KDU�
K¡UW�RP�E\SDUNHQ�RJ�DOOH�KDU�K¡UW�RP�YRUHV�E\IHVW�� 
'HW�HU�GHMOLJW��DW�GHU�WDOHV�Vn�SRVLWLYW�RP�YRUHV�E\��'HW�HU�JXOG�Y UG��DW�GHW�
HU�GH�JRGH�KLVWRULHU��GHU�WDOHV�RP��.nULQJHQ�DI�2YHU�-HUVWDO�VRP�nUHWV�OR�
NDOVDPIXQG�VNXOOH�JHUQH�JLYH�HQGQX�PHUH�SRVLWLY�RPWDOH�� 



� 

 

3ODQODJWH�DNWLYLWHWHU�L� 
%RUJHUIRUHQLQJHQ� 

 
6¡QGDJ�GHQ�����QRYHPEHU�NO�������� -XOHWU VI VW +DOOHQ 

 
���� 

 

7RUVGDJ�GHQ����IHEUXDU�NO�������� %DQNRVSLO 6NDXVPLQGH 
 ��)RU�PHGOHPPHU�� 
 

7RUVGDJ�GHQ�����IHEUXDU�NO������� *HQHUDOIRUVDPOLQJ 6NDXVPLQGH 
 ��)RU�PHGOHPPHU�� 
 

7RUVGDJ�GHQ�����DSULO�NO�������� %DQNRVSLO 6NDXVPLQGH
 �)RU�PHGOHPPHU� 
 

7RUVGDJ�GHQ�����VHSWHPEHU�NO�������� %DQNRVSLO 6NDXVPLQGH 
 ��)RU�PHGOHPPHU�� 
 

7RUVGDJ�GHQ����QRYHPEHU�NO��������� $QGHVSLO 6NDXVPLQGH
 �)RU�PHGOHPPHU� 
 

0DUN�6WRFNILVFK 
0RELO������������� 
7OI�������������� 

0DLO��PDUN#RM-D�GN 

3HWHU�+HQQLQJVHQ 
0RELO������������� 
7OI�������������� 

0DLO��SHWHU#RM-D�GN� 

6NDXVYHM����2YHU�-HUVWDO�������9RMHQV 

2YHU�-HUVWDO¶V�KMHPPHVLGH� 
ZZZ�RYHU-MHUVWDO�LQIR 

/RSSHPDUNHG 
+RYHGJDGHQ��VW�����2YHU�-HUVWDO 

'HQ�IRUKHQY UHQGH�63$5�N¡EPDQGVEXWLN� 
 

'HU�HU�nEHQ�PHOOHP������RJ������ 
 
 

/¡UGDJ�GHQ����GHFHPEHU 
 

���� 
 

/¡UGDJ�GHQ����IHEUXDU 
 

/¡UGDJ�GHQ����PDUWV 
 

/¡UGDJ�GHQ����DSULO 
 

/¡UGDJ�GHQ����PDM 
 

/¡UGDJ�GHQ���MXQL 
 

/¡UGDJ�GHQ����VHSWHPEHU 
 

/¡UGDJ�GHQ����RNWREHU 
 

.RQWDNWHU� $QQH-*UHWKH�+DQVHQ� �����������KHOH�GDJHQ 
  /DLOD�:HVWHUJDDUG�  �����������HIWHU�NO������� 

%HVW\UHOVHQ�L�%RUJHUIRUHQLQJHQ� 
 

)RUPDQG� &KULVWLDQ�%URH�3HWHUVHQ  ���������
 FFS#SHWLWRHI�GN 
1 VWIRUPDQG� .LP�6NM¡QQHPDQG  ���������
 NLPVNMRQQHPDQG#JPDLO�FRP 
.DVVHUHU� %¡UJH�+DQVHQ  ���������
 KXJRKHMR#KRWPDLO�FRP 
6HNUHW U� 6¡UHQ�+DQVHQ  ���������
 DVUHHVHKDQVHQ#JPDLO�FRP 
0HGOHP� (YD�-HQVHQ  ���������
 HYDMHQVHQ��#JPDLO�FRP 
 
6XSSOHDQW� .LW�:DOPDU  ���������
 NLW�ZDOPDU#KRWPDLO�FRP 

7¡UQLQJ�0¡OOHV�6W¡WWHNUHGV 
)RUPDQG� 

%MDUQH�3��%HFN 
 

��������������������������� 
 

%OLY�PHGOHP�RJ�In�UDEDW 

cEQLQJVWLGHU 
(IWHU�DIWDOH 

7RUVGDJ�������-������ 
)UHGDJ�������-������ 
/¡UGDJ�������-������ 
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7U I OGQLQJ�RPNULQJ�9HGVWHG�6¡� 
 

'HU�HU�VWDGLJ�EHKRY�IRU�SOHMH�DI�VNRYHQ�UXQGW�RP�V¡HQ� 
'HUIRU�HU�GHW�LJHQ�L�nU�PXOLJKHG�IRU�DW�In�JUDWLV�WU ��Sn�YLVH�
EHWLQJHOVHU� 

0DQ�VNDO�Y UH�PHGOHP�DI�IRONHNLUNHQ� 
0DQ�VNDO�Y UH�ERVLGGHQGH�L��9HGVWHG�6RJQ� 
0DQ�VNDO�Y UH�PHG�WLO�DW�U\GGH�DUHDOHUQH�IRU�VPnNUDW�

ODQJV�V¡EUHGGHQ� 
0DQ�Pn�LNNH�DUEHMGH�L�VNRYHQ�RP�V¡QGDJHQ�Sn�KHOOLJ�

GDJH�RJ�QnU�GHU�HU�NLUNHOLJH�KDQGOLQJHU� 
0DQ�VNDO�Y UH�I UGLJ�PHG�DUEHMGHW�VHQHVW�GHQ�����DSULO�

����� 
 

(U�PDQ�LQWHUHVVHUHW�L�WU �Sn�DQJLYQH�EHWLQJHOVHU��UHWWHV�GHU�
KHQYHQGHOVH�WLO� 
 

2OH�%DNNHJDDUG�2OHVHQ�Sn�PDLO�VHQHVW�GHQ�����QRYHPEHU�
����� 

REDNNHR#KRWPDLO�FRP 
 

0HG�YHQOLJ�KLOVHQ 
9HGVWHG�0HQLJKHGVUnG 

 

-XOHNRQFHUW�L�9HGVWHG�.LUNH� 
WRUVGDJ�GHQ�����'HFHPEHU��

NO������ 
 

.LUNHQV�NRU��VDPW�J VWHVROLVWHU��YLO�V\QJH�RJ�VSLOOH�GHQ�
NRPPHQGH�MXOHK¡MWLG�LQG� 
 

'H�PHGYLUNHQGH�HU� 
 

9LROLQ� 6¡UHQ�6WRUP�   (VEMHUJ 
 

*XLWDU� -DFRE�+DUVER�   (VEMHUJ 
 

9RNDO� %RULV�-HQVHQ�   (VEMHUJ 
 

7URPSHW� 7KRPDV�+¡UQLQJ�   +DGHUVOHY 
 

9HGVWHG�NLUNHV�.RU����NRUOHGHU��  +DUULHW�+¡UQLQJ 
 

$UU���0HQLJKHGVUnGHW���RUJDQLVW�++ 
 

)UL�HQWUH� 

1nU�L�VHU�VnGDQ�HW�ORJH��HU�GHW�IRUGL�DUUDQJHPHQWHW�HU�HW�
VDPDUEHMGH�PHOOHP�2YHU�-HUVWDO�RJ�9HGVWHG��'HW�VLGVWH�
DUUDQJHPHQW�YL�KDYGH�YDU�HW�IRUHGUDJ�PHG�/ROD�-HQVHQ�Sn�
9HGVWHG�/DQGERKMHP�GHQ����RNWREHU��0DQ�NDQ�YLVW�JRGW�
VLJH��DW�GHW�YDU�HQ�VXFFHV��GHU�YDU�P¡GW�����RS��IRU�DW�K¡UH�
KHQGHV�IRUHGUDJ�RP�E¡UQHRSGUDJHOVH�RJ�WHHQDJHU�SUREOH�
PDWLNNHU��WDN�IRU�GHQ�ILQH�RSEDNQLQJ� 

 

0HQ�GHW�HU�LNNH�VOXW�PHG�GHW��7RUVGDJ�GHQ�����MDQXDU�NO���������HU�GHU�IRUHGUDJ�PHG�)UDQN�
,YHUVHQ��KYRU�KDQ�IRUW OOHU�RP�DUEHMGH�VRP�I QJVHOVEHWMHQW�L�5HQE N��KDQ�
WDJHU�RJVn�VLQ�WHHQDJHU�GDWWHU�PHG��Vn �GHU�YLO�RJVn�Y UH�PXOLJKHG�IRU�DW�VS¡U�
JH�KHQGH��RP�KYRUGDQ�GHW�HU�DW�KDYH�HQ�IDU��GHU�DUEHMGHU�L�I QJVHOVY VHQHW�
KYRU�GH�DQVDWWH�RJ�GHUHV�IDPLOLH�EOLYHU�WUXHW�RJVn�L�IULWLGHQ��'HW�HU�L�I OOHVKX�
VHW�'HW�*U¡QQH�+M¡UQH�L�9HGVWHG��)RUHGUDJHW�YDUHU��ò�-���WLPHU��KYRU�GHU�HU�
NDIIHSDXVH�FD��PLGWYHMV� 
 

2J�Vn�IRUV¡JHU�YL�DW�In�QRJHW�WLO�2YHU�-HUVWDO��GHW�HW�´HYHQWV�IRU�E¡UQ´��GHW�HU�
V¡QGDJ�GHQ����IHEUXDU�NO��������RJ�GHW�HU�L�2-�+DOOHQ��$UUDQJHPHQWHW�EHVWnU�L��
DW�6XVDQQH�+XXVH�NRPPHU�VRP�NORYQHQ�*XPPLWXG�RJ�GHU�YLO�RJVn�Y UH�FD��
HQ�WLPHV�XQGHUKROGQLQJ�PHG�$QWRQ�1LHPDQQ��%HJJH�DUUDQJHPHQWHU�YLO�EOLYH�
VOnHW�DOOH�GH�VWHGHU�YL�KDU�DGJDQJ�WLO��QnU�WLGHQ�Q UPHU�VLJ��9L�KnEHU�Sn�HQ�VWRU�
RSEDNQLQJ� 
 

,�NXOWXUVDPDUEHMGH�GHOWDJHU�6NDXVPLQGH��.XOWXU�L�/DQGVE\HQ��9HGVWHG�8QJGRPVIRUHQLQJ��2YHU�-HUVWDO�%RUJHUIRUHQLQJ��
9HGVWHG�6RJQV�0HQLJKHGVUnG�RJ�/DQGVE\IRUHQLQJHQ�IRU�9HGVWHG�RJ�2PHJQ� 


