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1LHXZVEULHI DSULO�����

:HEVLWH���������������ZZZ�QXWHQJHQRHJHQFDSHOOH�QO %HWDOLQJHQ�YLD�UHNHQLQJ��1/���5DER�������������
&RQWDFW�EHVWXXU�� VHFUHWDULV#QXWHQJHQRHJHQFDSHOOH�QO &RQWDFW�RYHU�WXLQEHXUWHQ�YLD�LQYXOIRUPXOLHU�RS�GH�ZHEVLWH�
%RXZDDQYUDJHQ��VHFUHWDULV#QXWHQJHQRHJHQFDSHOOH�QO 1LHXZWMHV�QLHXZVEULHI�QXWHQJHQRHJHQQLHXZV#RXWORRN�FRP
7XLQLQVSHFWLHWHDP�� 0LOLHXYULHQGHOLMN�WXLQLHUHQ� EURFKXUHV��OLJJHQ�LQ�GH�NDQWLQH�

WXLQLQVSHFWHXUV#QXWHQJHQRHJHQFDSHOOH�QO ZZZ�DYYQ�QO LQIR�RYHU�QDWXXUOLMN�WXLQLHUHQ�HQ�PHHU���

9DQ�KHW�EHVWXXU

%27�RYHUOHJ

1DDU�DDQOHLGLQJ�YDQ�GH�GRRU�RQV�LQJHGLHQGH�
YHU]RHNHQ�ELM�GH�JHPHHQWH�DDQJDDQGH�GH�
VQRHL�YDQ�GH�KRJH�EHJURHLLQJ�URQG�RQV�
FRPSOH[�ZHONH�WH�YHHO�VFKDGXZ�OHYHUW�RS�GH�
DDQ�GH�UDQG�JHOHJHQ�YRONVWXLQHQ�HQ�GDDUELM�
KHW�YRONVWXLQSOH]LHU�HUQVWLJ�EHQDGHHOW��]LMQ�ZLM�
XLWJHQRGLJG�YRRU�HHQ�%27�RYHUOHJ�RYHU�GH�
WRHNRPVW�VWDGVGHHOSDUN�+HW�6FKROOHERV��
:DDUELM�%27�VWDDW�YRRU�%HQHQ�2S�7DIHO��GXV�
HHQ�LQIRUPHHO�RYHUOHJ��:LM�KHEEHQ�GH�
ELMHHQNRPVW�EH]RFKW�PHW�RQ]H�YRRU]LWWHU�5RQ�
:ROYHNDPS��EHVWXXUVOLG�*HUW�9HUPHXOHQ�HQ�
RQGHUJHWHNHQGH�
$DQZH]LJ�ZDUHQ�OHGHQ�YDQ�GH�&DSHOVH�
SROLWLHN��*HPHHQWHZHUNHQ��6WLFKWLQJ�
1DWXXUYULHQGHQ�&DSHOOH��'H�%RPHQZDFKW�HQ�
QRJ�HHQ�DDQWDO�WHU�]DNH�GHVNXQGLJHQ�HQ�GDW�
DOOHV�RQGHU�OHLGLQJ�YDQ�:HWKRXGHU�0DUF�
:LOVRQ��+HW�ZDV�HHQ�ERHLHQGH�ELMHHQNRPVW�
ZDDU�ZH�HFKWHU�JHHQ�YHUVODJ�YDQ�PRJHQ�
GRHQ�
9RRU�RQV�DOV�YRONVWXLQFRPSOH[�ZHUG�KHW�QD�
KHW�DIJHVORWHQ�RYHUOHJ�QRJ�LQWHUHVVDQWHU��:H�
NUHJHQ�GH�ZHWKRXGHU�0DUF�:LOVRQ�WH�VSUHNHQ�
HQ�NRQGHQ�KHW�VFKDGXZSUREOHHP�JRHG�
XLWOHJJHQ�HQ�XLWOHJJHQ�ZDW�YROJHQV�RQV�GH�
RSORVVLQJ�]RX�]LMQ��:LM�VWHOGHQ�YRRU�RP�URQG�
RQV�FRPSOH[�HHQ�ODJH�EHJURHLLQJ��HHQ�
]RJHQDDPG�VWUXZHHO��WH�PDNHQ�WRW�PD[LPDDO�
��PHWHU��+HWJHHQ�RRN�PRRL�DDQVOXLW�RS�KHW�
FRPSOH[�HQ�VWDGVGHHOSDUN�
'H�ZHWKRXGHU�YURHJ�GH�%RPHQZDFKW��
6WLFKWLQJ�1DWXXUYULHQGHQ�&DSHOOH�HQ�
*HPHHQWHZHUNHQ�GHHO�WH�QHPHQ�DDQ�KHW�
JHVSUHN��'H�%RPHQZDFKW�VWHOGH�GDW�GH�
ERPHQ�URQG�RQV�FRPSOH[�GH�QDDP�ERRP�QLHW�
ZDDUGLJ�]LMQ�HQ�JHURRLG�NXQQHQ�ZRUGHQ��'H�
6WLFKWLQJ�1DWXXUYULHQGHQ�VWHOGHQ�GDW�VWUXZHHO�
YRRU�HHQ�JURWHUH�ELRGLYHUVLWHLW�]RUJW�HQ�GXV�

ZHQVHOLMN�LV�HQ�JHHQ�ZDDUGH�KHFKW�DDQ�GH�
EHVWDDQGH�EHJURHLLQJ��:DDURS�
*HPHHQWHZHUNHQ�RSGUDFKW�NUHHJ�YDQ�GH�
ZHWKRXGHU�GH�XLWYRHULQJ�WH�YHU]RUJHQ�
'H�HHUVWH�VQRHL�URRLURQGH�LV�LQPLGGHOV�
JHZHHVW��GH]H�ZDV�DO�LQJHSODQG�HQ�JHHIW�DO�
YHHO�OXFKW�HQ�OLFKW��'H�WZHHGH�URQGH�]DO�
ZDDUVFKLMQOLMN�YROJHQG�MDDU�YROJHQ�

$DG�YDQ�:HHO��VHFUHWDULV

$DG�PHW�]LMQ�HHUVWH�RRJVW�ZLWORI�

)RWR��*HUULW�YDQ�:HHUGKXL]HQ
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3DDVVWXNMHV�PDNHQ�

2S�]DWHUGDJ����DSULO�HU�SDDVVWXNMHV�PDNHQ��
YHU]RUJG�GRRU�-RVp�5XWWHQ�
8�EHQW�ZHONRP�YDQ������������XXU�
1HHPW�X�]HOI�HHQ�EDNMH�HQ�VQRHLVFKDDU�PHH"

-RVp�5XWWHQ�

6ODNNHQGRRG

2I�ZH�QX�YDQ�VODNNHQ�KRXGHQ�RI�HU�DDQ�KHNHO�
DDQ�KHEEHQ�± VODNNHQ�EHKRUHQ�WRW�GH�
NULQJORRS�YDQ�GH�WXLQ��=H�]LMQ�KHW�PHHVW
JHKDWH�GLHU�LQ�GH�WXLQ��PDDU�]H�]LMQ�QLHW�
]RQGHU�QXW���=H�YHUVQHOOHQ�GH�RQWELQGLQJ�YDQ�
RUJDQLVFKH�VWRIIHQ�GRRU�GLH�WH�YHUVQLSSHUHQ�
DOYRUHQV�]H�RS�WH�WHQ��+LHUGRRU�PDNHQ�]H�
YRHGVHO�JHPDNNHOLMNHU�EHUHLNEDDU�YRRU�
VFKLPPHOV�HQ�EDFWHULsQ��1DDNWVODNNHQ�
PDNHQ�RQGHUJURQGVH�JDQJHQ�GLH�GH�
EHOXFKWLQJ�YDQ�GH�ERGHP�EHYRUGHUHQ��=H�
SURGXFHUHQ�VOLMP�GDW�KHOSW�ELM�KHW�ELQGHQ�YDQ�
GH�ERGHPGHHOWMHV��
6ODNNHQ�]HOI�]LMQ�YRHGVHO�YRRU�GH�ODUYHQ�YDQ�
ORRSNHYHUV��VSLQQHQ��VDODPDQGHUV��NLNNHUV��
SDGGHQ��HJHOV�HQ�KD]HOZRUPHQ��2RN�YRJHOV
KRXGHQ�YDQ�VODNNHQ��PHW�QDPH�GH�
]DQJOLMVWHUV��6ODNNHQ�RS�GLYHUVH�PDQLHUHQ�
ZRUGHQ�JHGRRG��%LHU��]HPHOHQ��NRIILHGLN��
XULQH��JHPDOHQ�JODV�HQ�NRSHUHQ�PXQWHQ�
YDULsUHQ�YDQ�ZHO��WRW�KHOHPDDO�QLHW�HIIHFWLHI��
'H�EHNHQGH�VWDDOEODXZH�NRUUHOV�RS�EDVLV�YDQ�
PHWDOGHK\GH ]LMQ�JLIWLJ��QLHW�DOOHHQ�YRRU�
VODNNHQ�PDDU�RRN�YRRU�HJHOV��YRJHOV��
KXLVGLHUHQ�HQ�NLQGHUHQ��-H�PRHW�ZHO�HUJ�YHHO�

ZDDUGH�DDQ�RQJHVFKRQGHQ�KRVWD¶V�KHFKWHQ��
ZLO��MH�PHW�GLH EODXZH�NRUUHOWMHV�JDDQ�
VWURRLHQ��
,-]HUIRVIDDW�LV�UHODWLHI�YHLOLJ��-H�]RX�GH�VWRI�
QDWXXUOLMN�NXQQHQ�QRHPHQ��ZDQW�]RZHO�LM]HU�
DOV�IRVIRU�NRPHQ�LQ�GH�QDWXXU�YRRU��6ODNNHQ�
GLH�LM]HUIRVIDDW�ELQQHQNULMJHQ��NUXLSHQ�ZHJ�HQ�
VWHUYHQ�HHQ�HHQ]DPH�GRRG��DOV�HHQ�RXGH�
(VNLPR�GLH�GH�VQHHXZVWRUP�LQORRSW�HQ�QRRLW�
PHHU�WHUXJNRPW��3DUDVLWDLUH�DDOWMHV
YHUWHJHQZRRUGLJHQ�GH�KLJKWHFK�ELRORJLVFKH�
RRUORJVYRHULQJ��(Q�]H�]LMQ�VHOHFWLHI��=H�ODWHQ�
GH�QXWWLJH�KXLVMHVVODN�LQ�OHYHQ�HQ�GRGHQ�GH�
QDDNWVODN�

1DDNWVODNNHQ��IRWR�YDQ�KHW�ZHE

=LH�MH�WXLQLHUHQ�DOV�RRUORJ��NLHV�GDQ�YRRU�KHW�
DDOWMH��
3ODQW�LQ�LHGHU�JHYDO�QRRLW�HHQ�EX[XVKDDJMH��
HHQ�EHWHUH�VODNNHQKHUEHUJ�EHVWDDW�HU�QLHW��

5LD�+RHV�YDQ�GHU�9HHQ��WXLQ���

2YHUJHQRPHQ�XLW�GH�WXLQVFKHXUNDOHQGHU������
YDQ�5RPNH�YDQ�GH�.DD�HQ�3DXO�*HHUWV
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9RRUMDDU�RS�KHW�FRPSOH[��

5RQ�:ROYHNDPS�VWXXUGH�GH]H�IRWR�LQ��(HQ�
IRWRJUDDI�YDQ�KHW�$'�ZDV�RS�]RHN�QDDU�
ERPHQ�LQ�EORHVHP�HQ�YRQG�]H�ELM�RQV�RS�KHW�
FRPSOH[��5RQ�]LMQ�YURXZ�:LHV�ZHUG�JHYUDDJG�
WH�SRVHUHQ�RQGHU�GH]H�SUDFKWLJH�ERRP���

$DQOHYHUHQ�NRSLM�YRRU�GH�QLHXZVEULHI

8�NXQW�XZ�QLHXZWMHV�HQ�LQEUHQJ��YRRU�GH�FROXPQV��
GRRUJHYHQ�RS��
QXWHQJHQRHJHQQLHXZV#RXWORRN�FRP
9RRU�GH�OHGHQ�]RQGHU�H�PDLO��DOV�X�EULHIMH�LQ�GH�
EULHYHQEXV�YDQ�GH�YHUHQLJLQJ�GRHW��NRPW�KHW�
RRN�ELM�PLM�WHUHFKW��
.RSLM�YRRU�GH�QLHXZVEULHI�YDQ�PHL�NXQW�X�
DDQOHYHUHQ�WRW����PHL�

GDWXP WLMG ZDW %LM]K�
(ONH�
ZHHN
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VFKLOGHUHQ $DQPHOGHQ�
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3DDVVWXNMH�
PDNHQ

9ULMH�
LQORRS

:HHUVSUHXN�DSULO

,V�DSULO�VFKRRQ�HQ�UHLQ��GDQ�]DO�PHL�
PLQGHU�]LMQ�
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1RRWPXVNDDW
1RRWPXVNDDW LV�HHQ VSHFHULM DINRPVWLJ�YDQ�
GH PXVNDDWERRP �0\ULVWLFD�IUDJUDQV���GLH�LQ�
UHJHQULMNH�WURSLVFKH�NXVWJHELHGHQ�JHNZHHNW�
ZRUGW��'H�PXVNDDWQRRW�LV�RYDDO�YDQ�YRUP�HQ�
RQJHYHHU�WZHH�HQ�HHQ�KDOYH�FHQWLPHWHU�ODQJ��'H�
PXVNDDWQRRW�LV�]HHU�KDUG��LQ�GH�NHXNHQ�ZRUGW�GH�
PXVNDDWQRRW�GDDURP�DOOHHQ�LQ�JHUDVSWH�YRUP�
�QRRWPXVNDDW��JHEUXLNW��(U�LV�IDEULHNVPDWLJ�
JHPDOHQ�QRRWPXVNDDW�RS�GH�PDUNW��PDDU�PHQ�
NDQ�PXVNDDWQRWHQ�NRSHQ�HQ�GLH�]HOI�PHW�
HHQ QRRWPXVNDDWUDVS UDVSHQ��+HW�ZRRUG�
QRRWPXVNDDW�LV�HHQ�YHUEDVWHULQJ�YDQ�KHW�/DWLMQVH�
�QXFHV�PRVFKDWDH���KHWJHHQ�
�QDDU PXVNXV UXLNHQGH�QRWHQ��EHWHNHQW��,Q�
GH OHYHQVPLGGHOHQLQGXVWULH JHEUXLNW�PHQ�OLHYHU�
GH�ROLH�GDQ�QRRWPXVNDDWSRHGHU��RPGDW�GLH�KDDU�
VPDDN�ODQJHU�YDVWKRXGW��JHPDNNHOLMNHU�
GRVHHUEDDU�LV�HQ�GDDUHQERYHQ�JHHQ�ULVLFR�RS�
YHUJLIWLJLQJ�PHW DIODWR[LQH PHHEUHQJW��'H]H�
JLIWLJH�VWRI�NRPW�YRRUW�XLW�HHQ VFKLPPHO LQ�WURSLVFK�
JHELHG�GLH�GH�PXVNDDWERRP�NDQ�DDQWDVWHQ�

7RHSDVVLQJ
1RRWPXVNDDW�ZRUGW�WUDGLWLRQHHO�JHEUXLNW�ELM�
JHNRRNWH VSHU]LHERQHQ� EORHPNRRO� VSUXLWMHV� VSLQ
D]LH RI DVSHUJHV��0HQ�JHEUXLNW�KHW�RRN�LQ�
EHUHLGLQJ�YDQ�DDUGDSSHOSXUHH�HQ�LQ�NDDVVDXV��
7HQ�VORWWH�ZRUGW�QRRWPXVNDDW��QDDVW NDQHHO��RRN�
YHHO�JHEUXLNW�LQ�NRHN�HQ�JHEDN��PHW�QDPH�
LQ VSHFXODDV��'RRU�GH�VWHUNH�VPDDN�LV�HHQ�NOHLQH�
KRHYHHOKHLG�DO YROGRHQGH��9URHJHU�ZHUG�
QRRWPXVNDDW�JHEUXLNW�GRRU�]HHYDUHQGHQ�LQ�HHQ�
PLGGHO�WHJHQ�GLDUUHH��HHQ�ERUUHOJODDVMH�
EUDQGHZLMQ�PHW�ZDW�YHUVJHUDVSWH�QRRWPXVNDDW��
HQ�LQ�HHQ�JURJ�WHJHQ�YHUNRXGKHLG�JULHS��HHQ�
ERUUHOJODV�UXP��HHQ�NRS�JHNRRNW�ZDWHU��
YHUVJHSHUVWH�FLWURHQ�HQ�ZDW�YHUVJHUDVSWH�
QRRWPXVNDDW��

3URGXFWLH
'H�PXVNDDWQRRW�LV�GH�JHGURRJGH�SLW�YDQ�GH�
YOH]LJH��RNHUJHOH��DEULNRRVDFKWLJH�YUXFKW��'H�SLW�
ZRUGW�GRRU�HHQ�KDUGH�EDVW�RPJHYHQ��QD�KHW�
GURJHQ�LQ�GH�]RQ�EDUVW�GH�EDVW�HQ�NRPW�GH�
PXVNDDWQRRW�PHW�GH�]DDGURN�YULM��
'H ]DDGPDQWHO �]DDGURN���GLH�RP�GH�
PXVNDDWQRRW�KHHQ�]LW��ZRUGW�RRN�JHGURRJG�HQ�
ZRUGW�RQGHU�GH�QDDP IRHOLH HYHQHHQV�LQ�GH�
NHXNHQ�JHEUXLNW��1D�KHW�GURJHQ�YDQ�GH�YUXFKW�HQ�
GH�QRWHQ�ZRUGW�GH�PXVNDDWQRRW�EHSRHGHUG�PHW�
NDON��'LW�GLHQW�RP�DDQWDVWLQJ�GRRU LQVHFWHQ WH�
YRRUNRPHQ��'H�EHODQJULMNVWH�SURGXFWLHFHQWUD�YRRU�
QRRWPXVNDDW�]LMQ ,QGRQHVLs HQ *UHQDGD��GLH�
UHVSHFWLHYHOLMN���� HQ�����YDQ�GH�QRRWPXVNDDW�
YHUERXZHQ��

*HVFKLHGHQLV
1RRWPXVNDDW�ZRUGW�DO�
VLQGV�GH���H�HHXZ�
JHEUXLNW�LQ�(XURSHVH�
NHXNHQV��PDDU�ZDV�URQG�
�����DO�EHNHQG� ]RDOV�
EOLMNW�XLW�KHW�
*HWLMGHQERHN�YDQ )LOLSV�
YDQ�.OHHI��,Q�GLH�WLMG�

ZHUGHQ�PXVNDDWQRWHQ�YRRUDO�GRRU�GH�3RUWXJH]HQ�
YHUKDQGHOG��,Q�GH���H�HHXZ�YHURYHUGH�
GH 9HUHHQLJGH�2RVW�,QGLVFKH�&RPSDJQLH �92&��
KHW�PRQRSROLH�RS�GH�KDQGHO�LQ�GH]H VSHFHULM��,Q�
�����RUJDQLVHHUGH�GH�JRXYHUQHXU�JHQHUDDO�YDQ�
GH�92&� -DQ�3LHWHUV]RRQ�&RHQ��HHQ�
VWUDIH[SHGLWLH�WHJHQ�GH %DQGD�HLODQGHQ RPGDW�GH�
EHZRQHUV��WHJHQ�KHW�YHUERG�YDQ�GH�92&�LQ��
PXVNDDWQRWHQ�EOHYHQ�YHUNRSHQ�DDQ�3RUWXJH]HQ�
HQ�%ULWWHQ��2RN�KDGGHQ�GH�EHZRQHUV��LQ�RSGUDFKW�
YDQ�GH�6XOWDQ����OHGHQ�YDQ�HHQ�+ROODQGVH�
RQGHUKDQGHOLQJVJURHS�LQ�NRHOHQ�EORHGH�
YHUPRRUG��7HU�DIVFKULNNLQJ�KDGGHQ�]LM�GH�
DIJHVQHGHQ�KRRIGHQ�RS�VSLH]HQ�JHSULNW��'H�
HLODQGHQ�YRUPGHQ�GHVWLMGV�GH�HQLJH�SODDWV�WHU�
ZHUHOG�ZDDU�GH]H�JH]RFKWH�VSHFHULM�YRRUNZDP��
ZLH�%DQGD�EH]DW��KDG�KHW�PRQRSROLH��&RHQ�
DUULYHHUGH�RS�GH�HLODQGHQ�PHW������PDQ��ZDDUQD�
KLM�ELMQD�GH�JHKHOH�EHYRONLQJ�YDQ�KHW�
HLODQG /RQWKRU OLHW�XLWPRRUGHQ�RP�GH�WHHOW�HQ�
KDQGHO�YDQ�GH�PXVNDDWQRRW�YRRU�GH�92&�YHLOLJ�WH�
VWHOOHQ��'H�WHHOW�ZHUG�RYHUJHQRPHQ�GRRU�
(XURSHVH�
SHUNHQLHUV
�GLH�GH�UHVWHUHQGH�
EHZRQHUV��DOV�VWUDI��KHW�ZHUN�OLHWHQ�GRHQ�

0DULQXV�=ZLMQHQEXUJ��7XLQQXPPHU����

�+DQGERHN�.UXLGHQ YDQ�/HVOH\�%UHPQHVV��
�XLWJHYHU�7LULRQ�1DWXXU�
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*URHQ]RHP�
'H�EHOHYHQLVVHQ�YDQ�HHQ�ELRWXLQLHU

$SULO�

(YHQDOV�KHW�MDDU�HUYRRU�]LMQ�ZH�PHW�HHQ�
EXVUHLV�QDDU�GH�*URHQPRHVPDUNW�JHZHHVW�HQ�
RRN�GLW�NHHU�ZDV�KHW�HUJ�OHXN� YHHO�JH]LHQ��
*HSUREHHUG�HQ�PH�WRFK�ZHHU�QLHW�JHKHHO�DDQ�
PLMQ�]DNJHOGEXGJHW�NXQQHQ�KRXGHQ��'LW�MDDU�
ZDUHQ�RRN�0DJGD�HQ�5XXG�9ODDUGLQJHUEURHN�
PHH��0DJGD�LV�GH�$991�DIJHYDDUGLJGH�GLH�
DOWLMG�GH�$991�YHUWHJHQZRRUGLJW�RS�RQ]H�
$/9��=HOI�WXLQW�]H�RS�KHW�FRPSOH[�+LWODQG�WH�
1LHXZHUNHUN��1LHW�DOOHHQ�OHXN�GDW�]H�PHHJLQJ�
PDDU�RQ]H�OHGHQ�JHGURHJHQ�]LFK�RRN�
DDQ]LHQOLMN�EHWHU�PHW�]R¶Q�
ERQGVDIJHYDDUGLJGH�HUELM��=HJ�PDDU�JHUXVW�
HHQ�ZLQ�ZLQVLWXDWLH�
+RH�OHXN�RRN��GH�*URHQPRHVPDUNW�VODDQ�ZH�
YROJHQG�MDDU�PDDU�HHQV�RYHU�HQ�HU�]LMQ�
YRRUQHPHQV�HHQ�DQGHUH�EHXUV�JH]DPHQOLMN�WH�
EH]RHNHQ� (HQ�EHXUV�ZDDU�RRN�GH�
VLHUYRONVWXLQGHU�]LFK�PHHU�WRW�DDQJHWURNNHQ�
YRHOW��6XJJHVWLHV�HQ�LGHHsQ�]LMQ�ZHONRP�
+DGGHQ�ZH�RRN�QRJ�GH�$/9�
+HW�]DO�QLHPDQG�YHUED]HQ�GDW�KHW�
DJHQGDSXQW�DDQJDDQGH�KHW�YHU]RHN�GH�
NOHXUVWHOOLQJHQ�KXLVMHV�WH�YHUUXLPHQ�
EHVSUHHNEDDU�WH�PDNHQ��LQJHGLHQG�GRRU
+HVWHU��PLM�ZHO�DDQVSUDN�QD�PLMQ�
WUDXPDWLVFKH�HUYDULQJ�LQ�������+HVWHU�
YHUWHOGH�GDW�]H�YHHO�PHGHVWDQGHUV�RSPHUNWH
GLH�JH]LHQ KHW�SLMQSXQW KXQ�PRQG�PDDU
KDGGHQ�JHKRXGHQ��1X�HFKWHU�EOLMNW�HU�PHHU�
GUDDJYODN�YRRU�WH�]LMQ�DOV�EHGDFKW��=HOI�NRP�LN�
RS�GLYHUVH YRONVWXLQFRPSOH[HQ��0LVVFKLHQ�LV�
KHW�JRHG�RP�PHW�GH�YRRU� HQ�
WHJHQNDQGLGDWHQ HHQV�JH]DPHQOLMN�]R¶Q�
FRPSOH[�WH�EH]RHNHQ��:HWHQ�ZH�LQ�LHGHU�
JHYDO�ZDDU�ZH�RYHU�SUDWHQ�

(Q�GDQ�QDWXXUOLMN�KHW�RRLHYDDUVIRQGV��
=RYHHO�VSRQWDQH�OHXNH�UHDFWLHV�RQWYDQJHQ��
(OO\�KHHIW�GH�H[WUD�QLHXZVEULHI�YHU]RUJG�
5LDQQH�KDG�LQ�QR�WLPH�HHQ�SRVWHU�HQ�GH�
GRQDWHXUNDDUWMHV�JHPDDNW��'LH�NDDUWMHV�JDDQ�
ZH�RSKDQJHQ��:LO�MH�ELMGUDJHQ DDQ�KHW�IRQGV"�
*UDDJ� :H�KHEEHQ�QRJ�HHQ�HLQG�WH�JDDQ��'H�
NDDUWMHV�OLJJHQ�RS�GH�EDOLH�LQ�GH�NDQWLQH��'H�
JURRWH�YDQ�GH�ELMGUDJH�LV�YULM��LHGHUH�HXUL�LV�
ZHONRP��

7URXZHQV�VWRUWHQ�RS�RQV�UHJXOLHUH�1	*�
EDQNQXPPHU�LV�RRN�ZHONRP�
9ULMGDJPLGGDJ�PHW�6HUJH�KHW�RRLHYDDUVQHVW�
ZH]HQ�RSKDOHQ��HUJHQV�DFKWHU�:DJHQLQJHQ��
(HQ�PRRLH�ULW��RYHUDO�GH�IUXLWERPHQ�LQ�GH�
EORHL�HQ�RRLHYDDUV�HQ�OHSHODDUV�YRORS�JH]LHQ��
'H�DPEDFKWHOLMNH�RRLHYDDUVQHVWHQERXZHU�
EOHHN�HHQ�ERHU�WH�]LMQ�GLH�ELM�JHEUHN�DDQ�
RSYROJLQJ�JHVWRSW�ZDV�PHW�PHONYHH��
6FKDSHQ��NLSSHQHLHUHQ�HQ�RRLHYDDUVQHVWHQ�
ZDUHQ�QX�]LMQ�EURQ�YDQ�LQNRPVWHQ��

'H�YUDDJ�QDDU�RRLHYDDUVQHVWHQ�EOLMNW�JURRW�WH�
]LMQ� +LM�SODDWVW�]H�RRN�DO�LQ�GH�RQV�
RPOLJJHQGH�ODQGHQ��=HOI�KDG�KLM�RRN�RP�]LMQ�
ERHUGHULM�YHUVFKLOOHQGH�EHZRRQGH�QHVWHQ�
VWDDQ�
+LM�KDG�YRRU�RQV�HHQ�SUDFKWLJ�QHVW�NODDU�
VWDDQ��2S�GH�YUDDJ�RI�ZLM�RRN�HHQ�QHVW�
FRPSOHHW�PHW�ELMEHKRUHQGH�RRLHYDDU�NRQGHQ�
NRSHQ��NHHN�KLM�RQV�DDQ�PHW�HHQ�EOLN YDQ R�
MHH� µW�]LMQ�VWDGVNQDNNHUV�
'DW�JLQJ�GXV�QLHW��PDDU�YHUGHU�HHQ�SUDFKWLJ�
QHVW� 'H�ERYHQUDQG�ZDV�ZLW��2S�GH�YUDDJ�
ZDDU�GDW�YRRU�ZDV� PHOGGH�KLM�GDW�RRLHYDDUV�
JUDDJ�HHQ�JHEUXLNW�QHVW�KHEEHQ�HQ�GDW�KLM�
PHW�HHQ�VSXLWEXV�PHW�]HJ�PDDU�QHSSRHS�
VSXLW��*RHG�GDW�GDW�DO�YDVW�JHEHXUG�ZDV� ZDQW�
LN�KDG�YRRU�DOOHV�YULMZLOOLJHUV�JHRUJDQLVHHUG��
PDDU�QRJ�QLHPDQG�RP�GH�UDQG�ZLW�WH�SRHSHQ��
1D�DOOHUOHL�ZHWHQVZDDUGLJKHGHQ�RYHU�GH�
PRQWDJH�YDQ�KHW�QHVW�HQ�DOOH�ODPPHWMHV�WH�
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KHEEHQ�EHNHNHQ� QDP�KLM�YDQ�RQV�KHW�
DOOHUHHUVWH�GRQDWHXUVNDDUWMH�DI�YRRU�¼��������
(HQ�PRRL�EHJLQ��7HYHQV�NUHJHQ�ZH�YDQ�KHP�
LHGHU�HHQ�GRRVMH�YHUV�JHOHJGH�HLWMHV�PHH��
�.LSSHQ���2S�GH�WHUXJZHJ�NZDP�6HUJH�RS�
KHW�SODQ�GH�HLWMHV�RQGHU�HHQ�MXLVW�EURHGVH�NLS�
WH�OHJJHQ� 7KXLVJHNRPHQ�KHHIW�(ULFD�]H�
LQGHUGDDG�GLUHFW�RQGHU�GH�EURHGVH�KHQ�
JHOHJG��,Q�GH�DYRQG�ZHUG�]H�WRFK�ZHO�
QLHXZVJLHULJ�ZDW�YRRU�HHQ�NLSSHQUDV�KHW�QX�
SUHFLHV�ZDV��6HUJH�EHOGH�GH�PDQ�RS�HQ�GH]H�
YHUWHOGH�GDW�KHW�SULPD�OHJJHUV�ZDUHQ�
UDV]XLYHUH�%DUQHYHOGHUV�PDDU�WHYHQV�GDW�HU�
JHHQ�KDDQ�ELM�OLHS��(Q�]R�YHUGZHQHQ�GH�
HLHUHQ�ZHHU�YDQ�RQGHU�HHQ�OXLG�SURWHVWHUHQGH
KHQ�WHUXJ�GH�NRHONDVW�LQ�
'H�]DWHUGDJ�JHEUXLNW�RP�PHW�HHQ�JURHS�
YULMZLOOLJHUV�KHW�QHVW�WH�PRQWHUHQ��3HWHU�KHHIW�
PHW�HHQ�GURQH�IRWR¶V HQ�ILOPEHHOGHQ�JHPDDNW��
:H�PRHWHQ�QRJ�HYHQ�RYHUOHJJHQ�RP�KHW�
ILOPSMH�RS�GH�VLWH�WH�]HWWHQ�PDDU�GDW�NRPW�
JRHG��'H�HQHUYHUHQGH�PLGGDJ�DIJHVORWHQ�
PHW�HHQ�VFKQLW]HO�PHW�SDWDW�HQ�HHQ�'XLWV�
ZLWELHU�YHU]RUJW�GRRU�5LDQQH�HQ�6HUJH��(Q�QX�
PDDU�ZDFKWHQ�RS�RRLHYDDUV�

(Q�PLMQ�WXLQ" 'LH�JDDW�SULPD�

$DG�YDQ�:HHO�WXLQ�����

)RWR�PHW�GURQH��3HWHU�.RROPHHV

)RWR�PHW�GURQH� 3HWHU�.RROPHHV
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dƵŝŶďĞƵƌƚĞŶƌŽŽƐƚĞƌ�ϮϬϭϵ

KŶĚĞƌŚŽƵĚƐƚĞĂŵ� DĂĂŶĚ dƵŝŶŶƵŵŵĞƌ
ŵĂĂƌƚ

ƚĞĂŵ�ϭ�����ďĞƵƌƚ�ϭ ǌĂƚĞƌĚĂŐ��Ϯ ϰ Ϯϰ ϯϵ ϱϰ ϲϵ ϴϳ ϭϬϯ ϭϭϲ ϭϯϭ ϭϰϰ
ƚĞĂŵ�Ϯ�����ďĞƵƌƚ�ϭ ǌĂƚĞƌĚĂŐ��ϵ ϭϬ Ϯϲ ϰϬ ϱϱ ϳϭ ϴϵ ϭϬϱ ϭϭϴ ϭϯϮ ϭϮ
ƚĞĂŵ�ϯ�����ďĞƵƌƚ�ϭ ǌĂƚĞƌĚĂŐ��ϭϲ Ϯϳ ϰϭ ϱϲ ϳϮ ϵϬ ϭϬϵ ϭϭϵ ϭϯϯ ϭϳ ϯϭ
�>s ǌĂƚĞƌĚĂŐ��Ϯϯ
ƚĞĂŵ�ϰ�����ďĞƵƌƚ�ϭ ǌĂƚĞƌĚĂŐ��ϯϬ ϰϱ ϱϳ ϳϯ ϵϭ ϭϭϬ ϭϮϬ ϭϯϱ ϭϴ ϯϯ ϰϲ

ĂƉƌŝů
ƚĞĂŵ�ϱ�����ďĞƵƌƚ�ϭ ǌĂƚĞƌĚĂŐ��ϲ ϱϴ ϳϱ ϵϮ ϭϭϮ ϭϮϮ ϭϯϲ ϭϵ ϯϰ ϰϳ ϲϯ
ƚĞĂŵ�ϲ�����ďĞƵƌƚ�ϭ ǌĂƚĞƌĚĂŐ��ϭϯ ϴϬ ϵϰ ϭϭϯ ϭϮϯ ϭϯϳ Ϯϭ ϯϱ ϱϬ ϲϱ ϴϯ
ƚĞĂŵ�ϳ�����ďĞƵƌƚ�ϭ ǌĂƚĞƌĚĂŐ��ϮϬ ϵϳ ϭϭϰ ϭϮϲ ϭϰϬ ϯϳ ϲϳ ϴϰ ϵϴ
ƚĞĂŵ�ϴ�����ďĞƵƌƚ�ϭ ǌĂƚĞƌĚĂŐ��Ϯϳ ϭϭϱ ϭϮϳ ϭϰϮ ϳ ϭϬϬ ϭϭϳ ϲϮ ϴϴ ϲϬ

DĞŝ
ƚĞĂŵ�ϭ�����ďĞƵƌƚ�Ϯ ǌĂƚĞƌĚĂŐ��ϰ ϰ Ϯϰ ϯϵ ϱϰ ϲϵ ϴϳ ϭϬϯ ϭϭϲ ϭϯϭ ϭϰϰ
ƚĞĂŵ�Ϯ�����ďĞƵƌƚ�Ϯ ǌĂƚĞƌĚĂŐ��ϭϭ ϭϬ Ϯϲ ϰϬ ϱϱ ϳϭ ϴϵ ϭϬϱ ϭϭϴ ϭϯϮ ϭϮ
ƚĞĂŵ�ϯ�����ďĞƵƌƚ�Ϯ ǌĂƚĞƌĚĂŐ��ϭϴ Ϯϳ ϰϭ ϱϲ ϳϮ ϵϬ ϭϬϵ ϭϭϵ ϭϯϯ ϭϳ ϯϭ
ƚĞĂŵ�ϰ�����ďĞƵƌƚ�Ϯ ǌĂƚĞƌĚĂŐ��Ϯϱ ϰϱ ϱϳ ϳϯ ϵϭ ϭϭϬ ϭϮϬ ϭϯϱ ϭϴ ϯϯ ϰϲ

ũƵŶŝ
ƚĞĂŵ�ϱ�����ďĞƵƌƚ�Ϯ ǌĂƚĞƌĚĂŐ��ϭ ϱϴ ϳϱ ϵϮ ϭϭϮ ϭϮϮ ϭϯϲ ϭϵ ϯϰ ϰϳ ϲϯ
ƚĞĂŵ�ϲ�����ďĞƵƌƚ�Ϯ ǌĂƚĞƌĚĂŐ��ϴ ϴϬ ϵϰ ϭϭϯ ϭϮϯ ϭϯϳ Ϯϭ ϯϱ ϱϬ ϲϱ ϴϯ
ƚĞĂŵ�ϳ�����ďĞƵƌƚ�Ϯ ǌĂƚĞƌĚĂŐ��ϭϱ ϵϳ ϭϭϰ ϭϮϲ ϭϰϬ ϯϳ ϲϳ ϴϰ ϵϴ
ƚĞĂŵ�ϴ�����ďĞƵƌƚ�Ϯ ǌĂƚĞƌĚĂŐ��ϮϮ ϭϭϱ ϭϮϳ ϭϰϮ ϳ ϭϬϬ ϭϭϳ ϲϮ ϴϴ ϲϬ
ƚĞĂŵ�ϭ�����ďĞƵƌƚ�ϯ ǌĂƚĞƌĚĂŐ��Ϯϵ ϰ Ϯϰ ϯϵ ϱϰ ϲϵ ϴϳ ϭϬϯ ϭϭϲ ϭϯϭ ϭϰϰ

ũƵůŝ
ƚĞĂŵ�Ϯ�����ďĞƵƌƚ�ϯ ǌĂƚĞƌĚĂŐ��ϲ ϭϬ Ϯϲ ϰϬ ϱϱ ϳϭ ϴϵ ϭϬϱ ϭϭϴ ϭϯϮ ϭϮ
ƚĞĂŵ�ϯ�����ďĞƵƌƚ�ϯ ǌĂƚĞƌĚĂŐ��ϭϯ Ϯϳ ϰϭ ϱϲ ϳϮ ϵϬ ϭϬϵ ϭϭϵ ϭϯϯ ϭϳ ϯϭ
ƚĞĂŵ�ϰ�����ďĞƵƌƚ�ϯ ǌĂƚĞƌĚĂŐ��ϮϬ ϰϱ ϱϳ ϳϯ ϵϭ ϭϭϬ ϭϮϬ ϭϯϱ ϭϴ ϯϯ ϰϲ
ƚĞĂŵ�ϱ�����ďĞƵƌƚ�ϯ ǌĂƚĞƌĚĂŐ��Ϯϳ ϱϴ ϳϱ ϵϮ ϭϭϮ ϭϮϮ ϭϯϲ ϭϵ ϯϰ ϰϳ ϲϯ
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ĂƵŐƵƐƚƵƐ
ƚĞĂŵ�ϲ�����ďĞƵƌƚ�ϯ ǌĂƚĞƌĚĂŐ��ϯ ϴϬ ϵϰ ϭϭϯ ϭϮϯ ϭϯϳ Ϯϭ ϯϱ ϱϬ ϲϱ ϴϯ
ƚĞĂŵ�ϳ�����ďĞƵƌƚ�ϯ ǌĂƚĞƌĚĂŐ��ϭϬ ϵϳ ϭϭϰ ϭϮϲ ϭϰϬ ϯϳ ϲϳ ϴϰ ϵϴ
ƚĞĂŵ�ϴ�����ďĞƵƌƚ�ϯ ǌĂƚĞƌĚĂŐ��ϭϳ ϭϭϱ ϭϮϳ ϭϰϮ ϳ ϭϬϬ ϭϭϳ ϲϮ ϴϴ ϲϬ
ƚĞĂŵ�ϭ�����ďĞƵƌƚ�ϰ ǌĂƚĞƌĚĂŐ��Ϯϰ ϰ Ϯϰ ϯϵ ϱϰ ϲϵ ϴϳ ϭϬϯ ϭϭϲ ϭϯϭ ϭϰϰ
ƚĞĂŵ�Ϯ�����ďĞƵƌƚ�ϰ ǌĂƚĞƌĚĂŐ��ϯϭ ϭϬ Ϯϲ ϰϬ ϱϱ ϳϭ ϴϵ ϭϬϱ ϭϭϴ ϭϯϮ ϭϮ

ƐĞƉƚĞŵďĞƌ
ƚĞĂŵ�ϯ�����ďĞƵƌƚ�ϰ ǌĂƚĞƌĚĂŐ��ϳ Ϯϳ ϰϭ ϱϲ ϳϮ ϵϬ ϭϬϵ ϭϭϵ ϭϯϯ ϭϳ ϯϭ
ƚĞĂŵ�ϰ�����ďĞƵƌƚ�ϰ ǌĂƚĞƌĚĂŐ��ϭϰ ϰϱ ϱϳ ϳϯ ϵϭ ϭϭϬ ϭϮϬ ϭϯϱ ϭϴ ϯϯ ϰϲ
ƚĞĂŵ�ϱ�����ďĞƵƌƚ�ϰ ǌĂƚĞƌĚĂŐ��Ϯϭ ϱϴ ϳϱ ϵϮ ϭϭϮ ϭϮϮ ϭϯϲ ϭϵ ϯϰ ϰϳ ϲϯ
ƚĞĂŵ�ϲ�����ďĞƵƌƚ�ϰ ǌĂƚĞƌĚĂŐ��Ϯϴ ϴϬ ϵϰ ϭϭϯ ϭϮϯ ϭϯϳ Ϯϭ ϯϱ ϱϬ ϲϱ ϴϯ

ŽŬƚŽďĞƌ
ƚĞĂŵ�ϳ�����ďĞƵƌƚ�ϰ ǌĂƚĞƌĚĂŐ��ϱ ϵϳ ϭϭϰ ϭϮϲ ϭϰϬ ϯϳ ϲϳ ϴϰ ϵϴ
ƚĞĂŵ�ϴ�����ďĞƵƌƚ�ϰ ǌĂƚĞƌĚĂŐ��ϭϮ ϭϭϱ ϭϮϳ ϭϰϮ ϳ ϭϬϬ ϭϭϳ ϲϮ ϴϴ ϲϬ
ƚĞĂŵ�ϭ�����ďĞƵƌƚ�ϱ ǌĂƚĞƌĚĂŐ��ϭϵ ϰ Ϯϰ ϯϵ ϱϰ ϲϵ ϴϳ ϭϬϯ ϭϭϲ ϭϯϭ ϭϰϰ
ƚĞĂŵ�Ϯ�����ďĞƵƌƚ�ϱ ǌĂƚĞƌĚĂŐ��Ϯϲ ϭϬ Ϯϲ ϰϬ ϱϱ ϳϭ ϴϵ ϭϬϱ ϭϭϴ ϭϯϮ ϭϮ

ŶŽǀĞŵďĞƌ
ƚĞĂŵ�ϯ�����ďĞƵƌƚ�ϱ ǌĂƚĞƌĚĂŐ��Ϯ Ϯϳ ϰϭ ϱϲ ϳϮ ϵϬ ϭϬϵ ϭϭϵ ϭϯϯ ϭϳ ϯϭ
ƚĞĂŵ�ϰ�����ďĞƵƌƚ�ϱ ǌĂƚĞƌĚĂŐ��ϵ ϰϱ ϱϳ ϳϯ ϵϭ ϭϭϬ ϭϮϬ ϭϯϱ ϭϴ ϯϯ ϰϲ
ƚĞĂŵ�ϱ�����ďĞƵƌƚ�ϱ ǌĂƚĞƌĚĂŐ��ϭϲ ϱϴ ϳϱ ϵϮ ϭϭϮ ϭϮϮ ϭϯϲ ϭϵ ϯϰ ϰϳ ϲϯ
ƚĞĂŵ�ϲ�����ďĞƵƌƚ�ϱ ǌĂƚĞƌĚĂŐ��Ϯϯ ϴϬ ϵϰ ϭϭϯ ϭϮϯ ϭϯϳ Ϯϭ ϯϱ ϱϬ ϲϱ ϴϯ
ƚĞĂŵ�ϳ�����ďĞƵƌƚ�ϱ ǌĂƚĞƌĚĂŐ��ϯϬ ϵϳ ϭϭϰ ϭϮϲ ϭϰϬ ϯϳ ϲϳ ϴϰ ϵϴ

ĚĞĐĞŵďĞƌ
ƚĞĂŵ�ϴ�����ďĞƵƌƚ�ϱ ǌĂƚĞƌĚĂŐ�ϭ ϭϭϱ ϭϮϳ ϭϰϮ ϳ ϭϬϬ ϭϭϳ ϲϮ ϴϴ ϲϬ

�Ğ�ƚƵŝŶďĞƵƌƚ�ŝƐ�ŐĞĚĂĂŶ
�Ğ�ƚƵŝŶďĞƵƌƚ�ŝƐ�ŐĞĚĂĂŶ�ŽƉ�ĞĞŶ�ĂŶĚĞƌ�
ƚŝũĚƐƚŝƉ͘

ŽƉĞŶƐƚĂĂŶĚĞ�ƚƵŝŶďĞƵƌƚĞŶ�ϮϬϭϴ ƚƵŝŶ ϲϱ ϳϱ ϴϵ ϭϬϵ ϭϭϱ ϭϮϮ ϭϯϳ ϭϰϬ
>ĂĂƚƐƚ�ŐĞǁŝũǌŝŐĚ�ŽƉ ϬϭͲϬϰͲϭϵ ĂĂŶƚĂů ϭ ϭ Ϯ ϭ ϭ ϭ ϭ ϭ


