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)RUPnOHW�PHG�GHWWH�QRWDWHW�HU�n�SUHVHQWHUH�DY�GDWD�RP�WDULIIDYWDOHU�VRP�HU�VDPOHW�LQQ�RJ�V\VWHPD�
WLVHUW�L�UHJL�DY�)DIRV�VWUDWHJLVNH�LQVWLWXWWSURJUDP�'H�NROOHNWLYH�DNW¡UHQHV�UROOH�Sn�DUEHLGVPDUNHGHW��1R�
WDWHW�GU¡IWHU�I¡UVW�QRHQ�Q\H�WDOORSSJDYHU�IRU�WDULIIDYWDOHGHNQLQJHQ�L�SULYDW�VHNWRU��RJ�VDPPHQOLJ�
QHU�GLVVH�PHG�WLGOLJHUH�IRUV¡N�Sn�n�EHUHJQH�DQGHOHQ�DUEHLGVWDNHUH�GHNNHW�DY�WDULIIDYWDOHU��'HUHWWHU
I¡OJHU�HQ�GU¡IWLQJ�DY�RPIDQJ�RJ�LQQKROG�L�GH�VW¡UVWH�WDULIIDYWDOHQH�L�SULYDW�VHNWRU�

©7DULIIDYWDOHª�RPIDWWHU�L�XWJDQJVSXQNWHW�HW�YLGW�VSHNWHU�DY�UHJXOHULQJHU��IUD�GH�RPIDWWHQGH
KRYHGDYWDOHQH�VRP�JMHUQH�KRYHGRUJDQLVDVMRQHQH�Sn�DUEHLGVWDNHUVLGHQ�LQQJnU�PHG�DUEHLGVJLYHURU�
JDQLVDVMRQHU��YLD� ODQGVGHNNHQGH� WDULIIDYWDOHU�KYRU�RIWH�EnGH� IRUEXQG�RJ�KRYHGRUJDQLVDVMRQHU�HU
SDUWHU�� WLO�EHGULIWV��HOOHU�IRUHWDNVYLVH�V UDYWDOHU��,�GHQQH�RPJDQJ�HU�GHW�GH� ODQGVGHNNHQGH�WDULII�
DYWDOHQH�VRP�DQDO\VHUHV�

9L�KDU� WDWW� IRU�RVV�GH� DYWDOHQH� VRP�GHNNHU�PHU� HQQ������RUJDQLVHUWH� DUEHLGVWDNHUH� L� HWW
SDUWVIRUKROG�� VDPWLGLJ� VRP�Q ULQJHU�PHG�V UHJQH� ORY��RJ�DYWDOHWUDGLVMRQHU� �RIIVKRUH�� VNLSVIDUW�
RJ�DYWDOHRPUnGHU�NQ\WWHW�Q UW�RSS�WLO�RIIHQWOLJ� VHNWRU� VRP�$32��1$92�RJ�6DPVNLSQDGHQH�HU
KROGW�XWHQIRU��'HWWH�JLU� L�DOW����DYWDOHU��'H�VW¡UVWH�WDULIIDYWDOHQH�L�SULYDW�VHNWRU�EOLU� L�I¡UVWH�RP�
JDQJ�DQDO\VHUW�L�IRUKROG�WLO�RPIDQJ��YDULJKHW�RJ�KRULVRQWDO�RJ�YHUWLNDO�VSUHGQLQJ��EUHGGH�RJ�G\E�
GH���'HUHWWHU�I¡OJHU�HQ�GU¡IWLQJ�DY�DYWDOHQHV�URP�IRU�ORNDO�O¡QQVGDQQHOVH��EDVHUW�Sn�HQ�SUHVLVHULQJ
DY�VNLOOHW�PHOORP�QRUPDOO¡QQVDYWDOHU�RJ�PLQVWHO¡QQVDYWDOHU��1RHQ�DVSHNWHU�YHG�DUEHLGVWLG�HU�RJVn
WDWW�PHG�L�GLVNXVMRQHQ��GHWWH�GUHLHU�VHJ�RP�XNHQWOLJ�DUEHLGVWLG��©GDJWLGª��RYHUWLGVJRGWJM¡UHOVH�RJ
IRUPXOHULQJHU�NQ\WWHW�WLO�JMHQQRPVQLWWVEHUHJQLQJ�DY�DUEHLGVWLGHQ�

6RP�YHGOHJJ�I¡OJHU�XWVNULIWHU�DY�GHQ�GDWDEDVHQ�)DIR�KDU�HWDEOHUW�Sn�EDVLV�DY�HW�I\VLVN�DUNLY
RYHU� WDULIIDYWDOHU� L� SULYDW� VHNWRU��9HGOHJJHQH� HU� RUGQHW� HWWHU� DUEHLGVJLYHURUJDQLVDVMRQ�� DW� HQ� DU�
EHLGVJLYHURUJDQLVDVMRQ�HU�SDUW� L� WDULIIDYWDOHQ�HU�RJVn� �PHG� In�XQQWDN��EUXNW� VRP�NULWHULXP�IRU�n
LQNOXGHUH�DYWDOHU��6\VWHPDWLVHULQJHQ�WDU�XWJDQJVSXQNW�L�1 ULQJVOLYHWV�+RYHGRUJDQLVDVMRQ��1+2�
VLQH�WDULIIDYWDOHNRGHU��VRP�EODQW�DQQHW�EUXNHV�L�O¡QQVRSSJM¡UVVDPPHQKHQJ��'HW�E\JJHV�YLGHUH�Sn
GHQQH�NRGLQJHQ�IRU�GH�DQGUH�VW¡UUH�DUEHLGVJLYHURUJDQLVDVMRQHQH��2IIVKRUH��VNLSVIDUW�VDPW�DYWDOH�
RPUnGHU�VRP�OLJJHU�Q UW�RSS�WLO�RIIHQWOLJ�VHNWRU��HU�RJVn�LQNOXGHUW� L�RYHUVLNWHQ��2YHUVLNWHQ�RP�
IDWWHU�L�DOW�����WDULIIDYWDOHU��'DWDLQQVDPOLQJHQ�EOH�VOXWWI¡UW�K¡VWHQ������

,�IRUELQGHOVH�PHG�HW�Q\WW�RSSODJ�DY�GHWWH�QRWDWHW�L�PDL�������HU�GHW�JMRUW�HQNHOWH�UHWWLQJHU
RJ�WLOI¡\HOVHU��9L�WDNNHU�RJVn�6WHHQ�6FKHXHU�IRU�NRPPHQWDUHU�
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1RUVN� DUEHLGVOLYV�� RJ� DUEHLGVPDUNHGVIRUVNQLQJ� KDU� L� VWRU� JUDG� Y UW� NRQVHQWUHUW� RP� VDPVSLOOHW
PHOORP�PLNUR��RJ�PDNURQLYn��JMHUQH� L� IRUP�DY�DW�GHQ�HQNHOWH�DUEHLGVWDNHUV�VLWXDVMRQ�DQDO\VHUHV
RJ�DJJUHJHUHV��$QDO\VH�DY�OLNKHWHU�RJ�IRUVNMHOOHU� L�DUEHLGVYLONnU�� LQQIO\WHOVH�RJ� O¡QQ�HU�HNVHPSOHU
Sn�YLNWLJH�IRUVNQLQJVWUDGLVMRQHU��(Q�NRQVHNYHQV�DY�GHWWH�IRNXVHW�KDU�LPLGOHUWLG�Y UW�DW�PHVRQLYnHW
��L�GHQQH�VDPPHQKHQJ�WDULIIDYWDOHQLYnHW���L�OLWHQ�JUDG�KDU�NRPPHW�L�IRUJUXQQHQ�

.MHQQVNDSHQ�WLO�WDULIIDYWDOHQLYnHW�HU�VSDUVRP��L�GHW�PLQVWH�IRU�DQGUH�HQQ�GH�RUJDQLVDVMRQH�
QH�VRP�HU�SDUW�L�GH�PDQJH�DYWDOHQH��'D�GLVNXVMRQHQ�RP�ORYUHJXOHULQJ�DY�GHW�NROOHNWLYH�DUEHLGVOL�
YHW���DOWVn�GH�RUJDQLVHUWH�LQWHUHVVHQH��GHUHV�WDULIIDYWDOHU�RJ�GH�GHUWLO�NQ\WWHGH�NDPSPLGOHU���SnJLNN
IRU�������nU� VLGHQ�� IRUHOn�GHW�GHWDOMHUW�GRNXPHQWDVMRQ�RP�SDUWVRUJDQLVHULQJHQ�RJ� WDULIIDYWDOHV\�
VWHPHW�L�1RUJH���2JVn�Sn������WDOOHW�EOH�GHW�VHWW�Sn�VRP�HQ�YLNWLJ�RSSJDYH�n�VDPOH�LQQ�RJ�V\VWH�
PDWLVHUH�GDWD�RP�GHW�NROOHNWLYH�QLYnHW��WDULIIDYWDOHU�YDU�JMHUQH�HQKHW�RJ�DUEHLGVNRQIOLNWHU�RJ�NRQ�
IOLNWO¡VQLQJ�EOH�UHJLVWUHUW���(WWHU�DQQHQ�YHUGHQVNULJ�DYWRN�GHQQH�YLUNVRPKHWHQ�IUD�GHW�RIIHQWOLJHV
VLGH��,�QRHQ�JUDG�ILQQHV�GHW�RSSO\VQLQJHU�RP�WDULIIDYWDOHU�L�RUJDQLVDVMRQVPDWHULHOO��HQWHQ�WLO�LQWHUQW
HOOHU�HNVWHUQW�EUXN���0HU�HOOHU�PLQGUH�RPIDWWHQGH�UHGHJM¡UHOVHU� ILQQHV�RJVn� L� HQNHOWH� VNROHULQJV�
RJ�GLVNXVMRQVRSSOHJJ���/LNHYHO�PDQJOHU�GHW�IRUV¡N�Sn�n�V\VWHPDWLVHUH�WDULIIDYWDOHQH��VWUXNWXUNXQQ�
VNDS�HU�DOWVn�HQ�PDQJHOYDUH��1HYQHV�Pn� OLNHYHO�0RHQH�	�6HLHUVWDG� ��������KYRU�HQ�GU¡IWLQJ�DY
XOLNH�IRUPHU�IRU�ORNDOH�IRUKDQGOLQJHU�L�SULYDW�VHNWRU�RJ�GHUHV�EDVLV�L�WDULIIDYWDOHU�ILQQHV��,�HQNHOWH
RIIHQWOLJH�XWUHGQLQJHU��VRP�128�������$�RJ�128���������ILQQHV�RJVn�Q\WWLJH�IUHPVWLOOLQJHU

+YD�VRP�NDQ�UHJXOHUHV�L�HQ�WDULIIDYWDOH��HU�L�XWJDQJVSXQNWHW�HW�VY UW�nSHQW�VS¡UVPnO��,�IRU�
DUEHLGHQH�WLO�DUEHLGVWYLVWORYHQ�DY������EOH�WDULIIDYWDOHQHV�UHJXOHULQJVURP�EHVNUHYHW�VRP�©DUEHLGV�
RJ�O¡QQVYLONnU�HOOHU�DQGUH�DUEHLGVIRUKROGª��PHQ�PHG�GHQ�WLOI¡\HOVHQ�DW�GHWWH�RPIDWWHW�©DOW�GHW�VRP
HQ�IDJIRUHQLQJ�RJ�HQ�DUEHLGVJLYHURUJDQLVDVMRQ�L�GHW�KHOH�NDQ�WYLVWHV�RPª��MI�-DNKHOOQ������������(W
VDPVSLOO�PHG�ORYYHUNHW�KDU�OLNHYHO�EHJUHQVHW�GH�WHPD�VRP�WDULIIDYWDOHUHJXOHUHV��)RU�QRHQ�WHPD�KDU
ORYYHUNHW�RYHUWDWW�DYWDOHQHV�UHJXOHULQJVIXQNVMRQ��IRU�DQGUH�KDU�DYWDOHQH�EHJUHQVHW�VHJ�WLO�n�E\JJH
YLGHUH�Sn�DOOHUHGH�HNVLVWHUHQGH� ORYEHVWHPPHOVHU���/¡QQ�HU�QRN�GHW�RPUnGHW�KYRU� WDULIIDYWDOHQHV
EHW\GQLQJ�HU�PHVW�XWEUHGW�� L�RJ�PHG�DW�VY UW�OLWH�ORYJLYQLQJ�ILQQHV��2JVn�DUEHLGVWLGVVS¡UVPnO�HU
GHW� ODQJ� WUDGLVMRQ� IRU� n� DYWDOHUHJXOHUH��+HU�GDQQHU� ORYYHUNHW� L� VW¡UUH� JUDG� HW� JUXQQODJ��PHQ� DU�
EHLGVWDNHURUJDQLVDVMRQHU�KDU�VWRU�JUDG�DY�IULKHW�WLO�n�IRUKDQGOH�IUHP�DQGUH�DUEHLGVWLGVRUGQLQJHU��,
RJ�PHG� DW� VNLSVIDUW� RJ� RIIVKRUHYLUNVRPKHW� HU� XWHODWW� L� GHWWH� QRWDWHW�� HU� GHW� DUEHLGVPLOM¡ORYHQV
DUEHLGVWLGVNDSLWWHO�VRP�GDQQHU�ORYJUXQQODJHW�

,�GHWWH�QRWDWHW�HU�IUHPVWLOOLQJHQ�NRQVHQWUHUW�RP�GH�VW¡UVWH�WDULIIDYWDOHQH�L�SULYDW�VHNWRU��GH�
UHV�YDULJKHW��YHUWLNDO�RJ�KRULVRQWDO�XWEUHGHOVH�VDPW�RPIDQJHW�DY�DYWDOHQH�PnOW�I¡UVW�RJ�IUHPVW�PHG
RUJDQLVHUWH�DUEHLGVWDNHUH�RJ�EHGULIWHU��'HUHWWHU�IRUV¡NHV�GHW�n�IUHPVWLOOH�DVSHNWHU�YHG�ORNDO�O¡QQV�
GDQQHOVH�RJ�DUEHLGVWLG��7LO�GHWWH�DUEHLGHW�KDU�YL�InWW�KMHOS�DY�WLOOLWVYDOJWH�RJ�DQVDWWH�L�IOHUH�/2��RJ
<6�IRUEXQG��VDPW�L�1+2�RJ�QRHQ�DQGUH�DUEHLGVJLYHURUJDQLVDVMRQHU��%nGH�SUHVHQWDVMRQ�RJ�WRON�
QLQJ�DY�WDULIIDYWDOHQH�VWnU�LPLGOHUWLG�IRU�IRUIDWWHUQHV�UHJQLQJ�DOHQH��'HW�Pn�RJVn�QHYQHV�DW�WDULII�
DYWDOHVWUXNWXUHQ�L�SULYDW�VHNWRU�HU�XQGHU�VWDGLJ�HQGULQJ��VHOY�L�HW�QRNVn�UROLJ�RSSJM¡UVnU�VRP�L�����
NDQ�GHW�VNMH�EHW\GHOLJH�HQGULQJHU�EnGH�L�DUEHLGVPDUNHGHW�RJ�PHOORP�SDUWHQH��2SSO\VQLQJHU�L�GHWWH
QRWDWHW�RP�GHQ�HQNOHWH�WDULIIDYWDOH��RJ�GD�V UOLJ�KYRU�PDQJH�EHGULIWHU�RUJDQLVHUWH�GHQ�RPIDWWHU�
NDQ�GHUIRU�Y UH�HQGUHW�XWHQ�DW�YL�KDU�UXNNHW�n�In�GHW�PHG�
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��1\H�WDOO�IRU�WDULIIDYWDOHGHNQLQJ

)¡U�YL�JnU� LQQ�Sn�GH�HQNHOWH� WDULIIDYWDOHQH��VNDO�GDWD�RP�WDULIIDYWDOHGHNQLQJHQ�WRWDOW�VHWW� L�SULYDW
VHNWRU�SUHVHQWHUHV�RJ�RSSGDWHUHV��'HW�ILQQHV�IOHUH�PXOLJH�PnWHU�n�DQJULSH�VS¡UVPnOHW�RP�WDULII�
DYWDOHGHNQLQJ� Sn�� 0HG� WDULIIDYWDOHGHNQLQJ� IRUVWnV� L� GHQQH� RPJDQJ� RUJDQLVHUWH� RJ� XRUJDQLVHUWH
DUEHLGVWDNHUH� GHNNHW� DY� WDULIIDYWDOH�PHOORP� HQ� DUEHLGVWDNHURUJDQLVDVMRQ�RJ� HQ� EHGULIW�� ,� 6WRNNH
�����D��EOH�GHW�JMRUW�EHUHJQLQJHU�EDVHUW�Sn�WDOO�EnGH�IUD�VXUYH\XQGHUV¡NHOVHU��RJ�IUD�DUEHLGVWDNHU�
RJ�DUEHLGVJLYHURUJDQLVDVMRQHQH��,�VXP�YLVWH�EHUHJQLQJHQH�DW�VXUYH\XQGHUV¡NHOVHU�DQW\GHU�HW�QLYn
IRU� WDULIIDYWDOHGHNQLQJ� �HJHQWOLJ�� UHJXOHULQJ� DY� O¡QQ�� L� SULYDW� VHNWRU� Sn� UXQGW� ��� SURVHQW��PHQV
HVWLPHULQJHU�EDVHUW�Sn�DUEHLGVJLYHU��RJ�DUEHLGVWDNHUVWDWLVWLNN�JD�DQVODJ�Sn�PHOORP����RJ����SUR�
VHQW�

'HW�IRUHOLJJHU�Qn�Q\WW�VWDWLVWLNNJUXQQODJ�Sn�WR�RPUnGHU��)RU�GHW�I¡UVWH�IRUHOLJJHU�HQ�Q\�DU�
EHLGVWDNHUVXUYH\���6DPRUGQHW�OHYHNnU��������KYRU�VS¡UVPnOHQH�RP�O¡QQ�RJ�WDULIIDYWDOH�EOH�XWIRUPHW
PHG�HQ�NODUHUH�KHQVLNW�n�PnOH�DYWDOHGHNQLQJHQ��8QGHUV¡NHOVHQ�KDGGH�RJVn�HQ�VW¡UUH�SRSXODVMRQ
HQQ� WLGOLJHUH� VXUYH\XQGHUV¡NHOVHU�� I¡UVW� RJ� IUHPVW� YHG� DW� DUEHLGVWDNHUH�PHG� NRUW� GHOWLGVDUEHLG
RJVn�EOH�IDQJHW�RSS��'HW�YDU�IRUYHQWHW�DW�GHQQH�XQGHUV¡NHOVHQ�YLOOH�YLVH�HQ�ODYHUH�WDULIIDYWDOHGHN�
QLQJ�L�SULYDW�VHNWRU�HQQ�WLGOLJHUH�XQGHUV¡NHOVHU��OLNHYHO�YLVWH�GHQ�RPODJ�VDPPH�QLYn�VRP�WLGOLJHUH��
���SURVHQW��0HU�GHWDOMHUWH�VS¡UVPnO�RP�RUJDQLVDVMRQV��RJ�DYWDOHIRUKROG�Sn�DUEHLGVSODVVHQ�DYGHN�
NHU� LPLGOHUWLG�PXOLJH� NLOGHU� WLO� DW� DUEHLGVWDNHUH� NDQ� RSSIDWWH� VHJ� VRP� DYWDOHGHNNHGH� XWHQ� DW� GH
IRUPHOW�VHWW�HU�GHW��'HW�KHQYLVHV�WLO�1HUJDDUG��������IRU�HQ�Q UPHUH�GLVNXVMRQ�DY�GHWWH�

)RU�GHW�DQGUH�KDU�)HOOHVNRQWRUHW� IRU�/2�1+2�RUGQLQJHQH�NQ\WWHW�RSSO\VQLQJHU�RP� WD�
ULIIEXQGQH�EHGULIWHU�RSS�PRW�$UEHLGVWDNHUUHJLVWHUHW�� IRU� n�EHVWHPPH�XWEUHGHOVHQ� DY�RUGQLQJHQ
PHG�DYWDOHIHVWHW�SHQVMRQ��2UGQLQJHQ�PHG�DYWDOHIHVWHW�SHQVMRQ��$)3���VRP�EOH�LQQI¡UW�YHG�O¡QQV�
RSSJM¡UHW�L�������GHNNHU�DOOH�DUEHLGVWDNHUH�L�HQ�EHGULIW�IRUXWVDWW�DW�GHQQH�HU�PHG�L�RUGQLQJHQ��(Q
WDULIIDYWDOH�GHNNHU�EDUH�GH�VWLOOLQJVJUXSSHU�HOOHU� IXQNVMRQHU� VRP�DYWDOHQ�DQJLU��RJ�GHW� HU� LNNH�X�
YDQOLJ�DW�HQ�EHGULIW�HU�EXQGHW�DY�PHU�HQQ�HQ�DYWDOH�HOOHU�DW�HQ�DYWDOH�EDUH�GHNNHU�GHOHU�DY�GH�DQ�
VDWWH�L�EHGULIWHQ��'HUPHG�YLO�DQWDOO�DQVDWWH�L�EHGULIWHU�PHG�DYWDOHIHVWHW�SHQVMRQ�NXQQH�EUXNHV�VRP
HW�K¡\HVWH�DQVODJ�Sn�WDULIIDYWDOHGHNQLQJ�L�GH�WDULIIRPUnGHU�KYRU�$)3�HU�XWEUHGW�

$YWDOHIHVWHW� SHQVMRQ� HU� WDWW� LQQ� L� GH� DOOHU� IOHVWH� DYWDOHU� PHOORP� /2�IRUEXQGHQH� RJ
1+2�ODQGVIRUHQLQJHQH��PHOORP�<6�IRUEXQGHQH�RJ�1+2�ODQGVIRUHQLQJHQH�RJ�L�DYWDOHU�PHOORP
1+2�ODQGVIRUHQLQJHQH� RJ� IULWWVWnHQGH� IRUEXQG�� ,� WLOOHJJ� KDU� V UOLJ� /2�IRUEXQGHQH� RJ
<6�IRUEXQGHQH�EUXNW�1+2�DYWDOHQH�WLO�n�ELQGH�XRUJDQLVHUWH�DUEHLGVJLYHUH��2JVn�DQGUH�DUEHLGV�
JLYHURUJDQLVDVMRQHU� HQQ�1+2� HU� SDUW� L� DYWDOHU� RP�$)3��9HG� n� NQ\WWH� EHGULIWVRSSO\VQLQJHU� WLO
$UEHLGVWDNHUUHJLVWHUHW�� KDU� )HOOHVNRQWRUHW� IRU� /2�1+2�RUGQLQJHQH� NXQQHW� RSSO\VH� RP� DQWDOO
DUEHLGVWDNHUH�DQVDWW�L�GH�EHGULIWHQH�VRP�RPIDWWHV�DY�$)3��(Q�RYHUVLNW�EDVHUW�Sn�WDOO�IUD����NYDUWDO
�����HU�JMHQJLWW�L�WDEHOOHQ�



�

7DEHOO���2UJDQLVDVMRQ��EHGULIWHU�RJ�DUEHLGVWDNHUH�GHNNHW�DY�DYWDOHIHVWHW�SHQVMRQ

2UJDQLVDVMRQ $QWDOO�EHGULIWHU $QWDOO�DUEHLGVWDNHUH
$UEHLGHUSUHVVHQV�7DULIIRUHQLQJ �� ����
$UEHLGVPDUNHGVEHGULIWHQHV�/DQGVIRUHQLQJ ��� ����
$UEHLGVVDPYLUNHQHV�/DQGVIRUHQLQJ �� ���
*ODVVEUDQVMHIRUEXQGHW�L�1RUJH �� ����
+DQGHOV��RJ�6HUYLFHQ ULQJHQV�+RYHGRUJDQLVDVMRQ ���� �����
/DQGEUXNHWV�$UEHLGVJLYHUIRUHQLQJ ��� �����
0DVNLQHQWUHSUHQ¡UHQHV�)RUEXQG ��� ����
1$92 � ���
1RUJHV�/DVWHELOHLHU�)RUEXQG �� ���
1+2 ���� ������
5HLVHOLYVEHGULIWHQHV�/DQGVIRUHQLQJ �� ���
6DP)R ��� �����
6NRJEUXNHWV�/DQGVIRUHQLQJ �� ���
6WXGHQWVNLSQDGHQHV�$UEHLGVJLYHUIRUHQLQJ �� ����
'LUHNWHDYWDOHU��/2�IRUEXQG ���� �����
'LUHNWHDYWDOHU��<6�IRUEXQG ��� ����
'LUHNWHDYWDOHU��$)��IULWWVWnHQGH�IRUEXQG ��� ����
680 ����� ������

2SSO\VQLQJHU�RP�DQWDOO�EHGULIWHU�HU�QRN�L�IOHUH�WLOIHOOHU�IRUHWDN��EODQW�DQQHW�LQQJnU�6DPYLUNHODJHQH
RJ� LNNH� GH� HQNHOWH� XWVDOJ� VRP� HQKHW� IRU� 6DP)R� VLQ� GHO��$W�5HLVHOLYVEHGULIWHQHV� /DQGVIRUHQLQJ
ILJXUHUHU�VHSDUDW�XWHQIRU�1+2��KDU�VDPPHQKHQJ�PHG�GH�EHGULIWHQH�VRP�NRP�XWHQIUD�1+2�GD
ODQGVIRUHQLQJHQ�EOH�GDQQHW� L����������,QWHUHVVHQ�KHU�HU� LPLGOHUWLG� LNNH�NQ\WWHW�WLO�EHGULIWHU�HOOHU
GHQ�HQNHOWH�RUJDQLVDVMRQ��PHQ�WLO�DQWDOO�DUEHLGVWDNHUH�

(Q�DUEHLGVJLYHU�HU�SOLNWLJ�n�PHOGH�IUD�WLO�$UEHLGVWDNHUUHJLVWHUHW��$75��KYLV�HW�DUEHLGVIRU�
KROG�DQWDV�n�YDUH� L�PHU�HQQ�VHNV�GDJHU�RJ�DQWDV�n� LQQHE UH�PHU�HQQ�JMHQQRPVQLWWOLJ� WUH� WLPHUV
DUEHLG�SHU�XNH��$Y�GHQQH�JUXQQ�OLJJHU�GHW�WRWDOH�DQWDOOHW�DUEHLGVWDNHUH�UHJLVWUHUW�L�$75�QRH�XQGHU
WLOVYDUHQGH� RSSJDYHU� EDVHUW� Sn�$UEHLGVNUDIWXQGHUV¡NHOVHQH� �$.8���� 3n� EDVLV� DY� �����VWDWLVWLNN
�VLVWH�JDQJ�$75��RJ�$.8�VWDWLVWLNN�IRUGHOW�Sn�Q ULQJ�EOH�SXEOLVHUW� VDPPHQ���NDQ�GHW�DQVOnV�HQ
XQGHUUDSSRUWHULQJ�Sn�����SURVHQW� L�GH�VW¡UVWH�RPUnGHQH�DY�SULYDW�VHNWRU��QRH�VRP�JLU�JUXQQODJ
IRU�n�¡NH�DQWDOOHW�GHNNHW�DY�$)3�WLO���������

'H�RPUnGHQH�DY�EHW\GQLQJ�VRP�IDOOHU�XWHQIRU�$)3��HU�L�I¡UVWH�RPJDQJ�

•� %DQN��RJ�IRUVLNULQJVYLUNVRPKHW

•� (QNHOWH�RPUnGHU�KYRU�$)�IRUEXQG�DOHQH�RUJDQLVHUHU�XWHQIRU�1+2�EHGULIWHU

•� ,QQHQULNV�VNLSVIDUW

•� 8WHQULNV�VNLSVIDUW�LQNO��IO\WWEDUH�LQQUHWQLQJHU��5HGHULIRUEXQG�RPUnGHW�

•� $SRWHN

+YLV�YL�VNM¡QQVPHVVLJ��EDVHUW�Sn�RUJDQLVDVMRQVVWDWLVWLNN��DQVOnU�GHW�I¡UVWH�RPUnGHW� WLO��������DU�
EHLGVWDNHUH��DQWDOO�V\VVHOVDWWH�L�EHGULIWHU�PHGOHP�DY�%DQNHQHV�$UEHLGVJLYHUIRUHQLQJ��)RUVLNULQJV�
VHOVNDSHQHV�$UEHLGVJLYHUIRUHQLQJ�VDPW�WLOOHJJ�IRU�XRUJDQLVHUWH�EHGULIWHU�PHG�DYWDOH���GHW�QHVWH�WLO
������1,72�VRP�VW¡UVWH�$)�IRUEXQG�L�SULYDW�VHNWRU�KDU������RUJDQLVHUWH�GHNNHW�DY�DYWDOHU�XWHQ�
IRU�1+2�EHGULIWHU���GH�WR�QHVWH�WLO���������EDVHUW�Sn�PHGOHPVWDOOHQH�L�1RUVN�6M¡PDQQVIRUEXQG�
1RUVN�6M¡RIILVHUVIRUEXQG��1RUVN�0DVNLQLVWIRUEXQG��2)6�RJ�123()���RJ�GHQ�VLVWH�WLO�������DQ�
WDOO�DQVDWWH�L�1RUVN�$SRWHNHUIRUHQLQJV�PHGOHPVEHGULIWHU���JLU�GHWWH���������DUEHLGVWDNHUH�

$32�RPUnGHW�OLJJHU�Q UW�RSS�WLO�GHW�RIIHQWOLJH�WDULIIDYWDOHV\VWHPHW��PHQV�PDQJH�1$92�
EHGULIWHU�KDU�Y UW�HQ�GHO�DY�GHW�VWDWOLJH�IRUKDQGOLQJVRPUnGHW��'H�HU�OLNHYHO�HQ�GHO�DY�SULYDW�VHNWRU�
VHOY�RP�GHW�NDQ�GLVNXWHUHV�RP�DOOH�DUEHLGVWDNHUQH�L�1$92��RJ�$32�EHGULIWHU�RSSIDWWHU�VHJ�VRP
DQVDWW�L�SULYDW�VHNWRU��,QJHQ�DY�RPUnGHQH�HU�PHG�L�SULYDW�VHNWRU�VLQ�$)3�RUGQLQJ��PHG�XQQWDN�DY
HQ�OLWHQ�GHO�DY�1$92���PHQ�HYHQWXHOW�L�GH�WLOVYDUHQGH�RIIHQWOLJH�SHQVMRQVRUGQLQJHQH��)RU�n�XQQ�



�

Jn�HQ�XQGHUHVWLPHULQJ�DY�WDULIIDYWDOHGHNQLQJHQ�L�SULYDW�VHNWRU��LQNOXGHUHV�GH�PHG�XWJDQJVSXQNW�L
RSSO\VQLQJHU� RP� DQVDWWH� L�PHGOHPVEHGULIWHQH� �$32�� ��� �����1$92�� ��� ������7RWDOW� JLU� GHWWH
���������DYUXQGHW�WLO���������

'HQ�GHILQLVMRQHQ�DY�SULYDW�VHNWRU�VRP�HU�PHVW�KHQVLNWVPHVVLJ� L� WDULIIDYWDOHVDPPHQKHQJ�
HU� VS¡UVPnOHW� RP� HLHU� VOLN� GHWWH� IDQJHV� RSS� L� $UEHLGVNUDIWXQGHUV¡NHOVHQH�� ,� ������ VRP� HU� VLVWH
WLOJMHQJHOLJH�WDOO��YDU�DQWDOOHW�O¡QQVWDNHUH�L�SULYDW�VHNWRU�������������'HWWH�JLU�HW�DQVODJ�Sn�WDULIIDY�
WDOHGHNQLQJ��EDVHUW�Sn�GHNQLQJ�DY�DYWDOHIHVWHW�SHQVMRQ�PHG�WLOOHJJ��Sn����SURVHQW�DY�SULYDW�VHNWRU�
$QVODJHW�OLJJHU�QRH�XQGHU�DQVODJHW�EDVHUW�Sn�OLJQHQGH��PHQ�HOGUH��NLOGHU�L�6WRNNH������D���I���VRP
YDU�Sn����SURVHQW��)RUVNMHOOHQ�NDQ�KD�VDPPHQKHQJ�EnGH�PHG�YHNVWHQ�L�DUEHLGVPDUNHGHW�RJ�PHG
XQ¡\DNWLJKHWHU��PHQ�HU�OLNHYHO�OLWHQ��6DPWLGLJ�HU�EHJJH�DQVODJHQH�EDVHUW�Sn�GHNQLQJ�DY�DYWDOHIHVWHW
SHQVMRQ��RJ�HU�GHUIRU�HWWHU�DOO�VDQQV\QOLJKHW�K¡\HUH�HQQ�WDULIIDYWDOHGHNQLQJHQ��6HOY�PHG�LQQVODJ�DY
XVLNNHUKHW�L�DQVODJHQH��NDQ�HQ�GHUIRU�VL�DW�EDVHUW�Sn�WDOO�IRU�V\VVHOVDWWH�L�EHGULIWHU�GHNNHW�DY�DYWDOH�
IHVWHW�SHQVMRQ��LQNOXGHUW�RSSO\VQLQJHU�IRU�EHGULIWHU�PHG�WDULIIDYWDOH�VRP�VWnU�XWHQIRU�RUGQLQJHQ�
HU�GHW�YDQVNHOLJ�n�DQWD�HQ�WDULIIDYWDOHGHNQLQJ�L�SULYDW�VHNWRU�L�1RUJH�Sn�RYHU����SURVHQW�

5HVXOWDWHQH�IUD�6DPRUGQHW� OHYHNnU������RJ�HVWLPDWHQH�Sn�DYWDOHGHNQLQJ�EDVHUW�Sn�DYWDOH�
IHVWHW� SHQVMRQ�� YLVHU� VDPPH� GLVNUHSDQV�PHOORP� VXUYH\XQGHUV¡NHOVHU� RJ� UHJLVWHUEDVHUW� VWDWLVWLNN
VRP�WLGOLJHUH��'HQ�UHJLVWHUEDVHUWH� VWDWLVWLNNHQ�HU�PHU�VLNNHU�QnU�GHW�JMHOGHU�n�DQVOn� VHOYH�DYWDOH�
GHNQLQJHQ��PHQ�QnU�GHW�JMHOGHU�YDULDVMRQ�HWWHU�EHGULIWV��RJ�DUEHLGVWDNHUNMHQQHWHJQ�HU�YL�DYKHQJLJH
DY�VXUYH\XQGHUV¡NHOVHU���'HW�OLJJHU�GHUIRU�HQ�XWIRUGULQJ�L�n�JM¡UH�VXUYH\XQGHUV¡NHOVHQH�HQGD�PHU
HJQHW�IRU�n�PnOH�DYWDOHGHNQLQJ�



��

��'H�VW¡UVWH�WDULIIDYWDOHQH�²�RYHUVLNW

'HW�YLNWLJVWH�NULWHULHW�VRP�HU�YDOJW�IRU�n�VNLOOH�XW�GH�VW¡UVWH�WDULIIDYWDOHQH�L�SULYDW�VHNWRU��HU�RP�
IDQJ��'HWWH�HU�LJMHQ�SUHVLVHUW�WLO�DQWDOO�RUJDQLVHUWH�DUEHLGVWDNHUH�GHNNHW�DY�HQ�DYWDOH��RJ�JUHQVHQ�HU
QHGDG�VDWW�WLO�������9LGHUH�KDU�YL�XWHOXNNHW�YLUNVRPKHWHU�VRP�RSHUHUHU� L�©JUnVRQHQª�PHOORP�RI�
IHQWOLJ�RJ�SULYDW�VHNWRU��UHSUHVHQWHUW�YHG�DUEHLGVJLYHURUJDQLVDVMRQHQH�$32��1$92�RJ�6WXGHQW�
VDPVNLSQDGHQHV�$UEHLGVJLYHUIRUHQLQJ���)RU�SULYDW�VHNWRUV�GHO�KDU�YL�L�WLOOHJJ�NRQVHQWUHUW�RVV�RP
ODQGEDVHUW�YLUNVRPKHW��QRH�VRP�JM¡U�DW�LQQHQULNV�RJ�XWHQULNV�VNLSVIDUW�VDPW�GULIW�DY�LQQUHWQLQJHU�L
1RUGVM¡HQ� LNNH� NRPPHU�PHG��$YWDOHWUDGLVMRQHQH� KHU� HU� Sn� QRHQ� RPUnGHU� VSHVLHOOH��PHG�EODQW
DQQHW�V UHJQH�DUEHLGVWLGVRUGQLQJHU�EDVHUW�Sn�V UVNLOW�ORY��RJ�IRUVNULIWVYHUN��8WHOXNNHOVHQ�JM¡U�DW
YL�NDQ�IRUKROGH�RVV�WLO�DUEHLGVPLOM¡ORYHQV�EHVWHPPHOVHU�QnU�GHW�JMHOGHU�DUEHLGVWLG���

3n�EDVLV�DY�DYWDOHRYHUVLNWHU�RJ�PHGOHPVVWDWLVWLNN�LQQKHQWHW�IUD�VW¡UUH�DUEHLGVWDNHU��RJ�DU�
EHLGVJLYHURUJDQLVDVMRQHU�� KDU� YL� IXQQHW� ��� WDULIIDYWDOHU� VRP� GHNNHU� PHU� HQQ� ����� RUJDQLVHUWH
DUEHLGVWDNHUH��(Q�RYHUVLNW�RYHU�GLVVH�DYWDOHQH�HU�JMHQJLWW� L� WDEHOO����'HW�NDQ�Y UH�DYWDOHU�VRP�HU
RYHUVHWW��VHOY�RP�YL�HU�QRNVn�VLNUH�Sn�n�KD�LQNOXGHUW�GHW�DOW�YHVHQWOLJVWH��9HGOHJJVWDEHOOHQH�LQGLNH�
UHU�KYRU�YL�KDU�V¡NW�HWWHU�VWRUH�WDULIIDYWDOHU�

7DEHOO���'H�VW¡UVWH�WDULIIDYWDOHQH�L�SULYDW�VHNWRU
.RGH $YWDOH $UE�JLYHU�

RUJ
/DQGVIRUHQLQJ )RUEXQG +RYHG�

RUJ
2UJDQL�
VHUWH

� $QOHJJVRYHUHQVNRPVWHQ 1+2 /DQGVIRUHQLQJHQ�IRU�%\JJ�RJ�$QOHJJ $0) /2 ����
�� 5HQKROGVEHGULIWHU 1+2 6HUYLFHEHGULIWHQHV�/DQGVIRUHQLQJ $0) /2 ����
�� 9HNWHURYHUHQVNRPVWHQ 1+2 6HUYLFHEHGULIWHQHV�/DQGVIRUHQLQJ $0) /2 ����
�� 7U\NNHULHU�RJ�UHSUREHGULIWHU 1+2 *UDILVNH�%HGULIWHU��/DQGVIRUHQLQJHQ 1*) /2 ����
�� (VNH��NDUWRQDVMH��RJ�SDSLUYD�

UHIDEULNNHU
1+2 3URVHVV��RJ�IRUHGOLQJVLQGXVWULHQV�/DQGVIRUHQLQJ 1*) /2 ����

�� $YLVWU\NNHULHU 1+2 1RUVNH�$YLVHUV�/DQGVIRUHQLQJ 1*) /2 ����
�� (OHNWURIDJHQH 1+2 1RUJHV�(OHNWURHQWUHSUHQ¡UIRUEXQG 1(.) /2 ����
�� 6WDQGDUGRYHUHQVNRPVWHQ 1+2 1+2 +. /2 ����
�� +RW��RJ�UHVW�ULNVDYWDOHQ 1+2 1RUVN�+RWHOO��RJ�5HVWDXUDQWIRUEXQG +5$) /2 ����
�� 9HUNVWHGVRYHUHQVNRPVWHQ 1+2 7HNQRORJLEHGULIWHQHV�/DQGVIRUHQLQJ )) /2 �����
�� )O\RYHUHQVNRPVWHQ 1+2 )O\VHOVNDSHQHV�/DQGVIRUHQLQJ )) /2 ����
�� %LORYHUHQVNRPVWHQ 1+2 1RUJHV�%LOEUDQVMHIRUEXQG )) /2 ����
��� (OHNWURNMHPLVN�LQGXVWUL 1+2 3URVHVV��RJ�IRUHGOLQJVLQGXVWULHQV�/DQGVIRUHQLQJ 1.,) /2 ����
��� .MHPLVN�7HNQLVN�,QGXVWUL 1+2 3URVHVV��RJ�IRUHGOLQJVLQGXVWULHQV�/DQGVIRUHQLQJ 1.,) /2 ����
��� 1RUVN�+\GUR�

)HOOHVRYHUHQVNRPVWHQ
1+2 3URVHVV��RJ�IRUHGOLQJVLQGXVWULHQV�/DQGVIRUHQLQJ 1.,) /2 ����

��� +\GUR�$OXPLQLXP�$�6 1+2 3URVHVV��RJ�IRUHGOLQJVLQGXVWULHQV�/DQGVIRUHQLQJ 1.,) /2 ����
��� 2SHUDW¡UVHOVNDSHU�

/DQGYLUNVRPKHW
1+2 2OMHLQGXVWULHQV�/DQGVIRUHQLQJ 123() /2 ����

��� %DNHU��RJ�NRQGLWRURYHUHQV�
NRPVWHQ

1+2 1 ULQJVPLGGHOLQGXVWULHQV�/DQGVIRUHQLQJ 111 /2 ����

��� .M¡WWLQGXVWULHQ 1+2 .M¡WWLQGXVWULHQV�)HOOHVIRUHQLQJ 111 /2 ����
��� )LVNHLQGXVWUL 1+2 )LVNHUL��RJ�+DYEUXNVQ ULQJHQV�/DQGVIRUHQLQJ 111 /2 ����
��� %U\JJHULHU�RJ�PLQHUDOYDQQV�

IDEULNNHU
1+2 1 ULQJVPLGGHOLQGXVWULHQV�/DQGVIRUHQLQJ 111 /2 ����

��� 6MRNRODGH��RJ�VXNNHUYDUHLQ�
GXVWUL

1+2 1 ULQJVPLGGHOLQGXVWULHQV�/DQGVIRUHQLQJ 111 /2 ����

��� )HOOHVRYHUHQVNRPVWHQ�
7UHIRUHGOLQJ

1+2 3URVHVV��RJ�IRUHGOLQJVLQGXVWULHQV�/DQGVIRUHQLQJ )) /2 ����

��� 0¡EHO��RJ�DQQHQ�WUHLQGXVWUL 1+2 0¡EHO��RJ�LQQUHGQLQJVSURGXVHQWHQHV
/DQGVIRUHQLQJ

7UH /2 ����

��� 7HNQLVNH�IXQNVMRQ UHU�)/7 1+2 1+2 )/7 /2 ����
��� $UEHLGVOHGHUDYWDOHQ�)/7 1+2 1+2 )/7 /2 ����
��� )XQNVMRQ UDYWDOHQ�12)8 1+2 1+2 12)8 <6 ����
��� )XQNVMRQ UDYWDOHQ�35,)2 1+2 1+2 35,)2 <6 ����
��� $YLVHU�.RQWRU�/DJHU�P�Y��

35,)2
1+2 1RUVNH�$YLVHUV�/DQGVIRUHQLQJ���8NHSUHVVHQV

/DQGVIRUHQLQJ
35,)2 <6 ����



��

.RGH $YWDOH $UE�JLYHU�
RUJ

/DQGVIRUHQLQJ )RUEXQG +RYHG�
RUJ

2UJDQL�
VHUWH

��� /HGHUDYWDOHQ�1$/) 1+2 1+2 1$/) )6 ����
��� 2YHUHQVNRPVW�1,72 1+2 1+2 1,72 $) �����
��� +RYHGDYWDOHQ�1,) 1+2 1+2 1,) $) ����
��� $YLVHU�-RXUQDOLVWHU 1+2 1RUVNH�$YLVHUV�/DQGVIRUHQLQJ 1- )6 ����
��� 7(.2�RYHUHQVNRPVWHQ 1+2 7(.2�/DQGVIRUHQLQJ )) /2 ����
��� (ONHP�RYHUHQVNRPVWHQ 1+2 3URVHVV��RJ�IRUHGOLQJVLQGXVWULHQV�/DQGVIRUHQLQJ 1.,) /2 ����
��� %HUJLQGXVWUL 1+2 3URVHVV��RJ�IRUHGOLQJVLQGXVWULHQV�/DQGVIRUHQLQJ $0) /2 ����
��� %\JJHLQGXVWULHQ 1+2 %\JJHLQGXVWULHQV�/DQGVIRUHQLQJ���0¡EHO��RJ

LQQUHGQLQJVSURGXVHQWHV�/DQGVIRUHQLQJ
)) /2 ����

��� *ODVV�RJ�NHUDPLVN�LQGXVWUL 1+2 3URVHVV��RJ�IRUHGOLQJVLQGXVWULHQV�/DQGVIRUHQLQJ 1.,) /2 ����
��� )HOOHVRYHUHQVNRPVWHQ�IRU

E\JJIDJ
1+2 /DQGVIRUHQLQJHQ�IRU�%\JJ�RJ�$QOHJJ���%\JJKnQG�

YHUNVIDJHQHV�/DQGVIRUHQLQJ���%\JJHLQGXVWULHQV
/DQGVIRUHQLQJ

)) /2 �����

��� 6$6�%UDDWKHQ�:LGHU¡H�
NRQWRU�ODJHU�P�Y�

1+2 )O\VHOVNDSHQHV�/DQGVIRUHQLQJ /)) )6 ����

��� 7UDQVSRUWVHOVNDSHU�L�1RUJH�/2 1+2 1RUVNH�7UDQVSRUWEHGULIWHUV�/DQGVIRUHQLQJ 17) /2 ����
��� 7UDQVSRUWVHOVNDSHU�L�1RUJH�<6 1+2 1RUVNH�7UDQVSRUWEHGULIWHUV�/DQGVIRUHQLQJ 15$) <6 ����
��� 1RUVN�+\GUR�$6$ 1+2 3URVHVV��RJ�IRUHGOLQJVLQGXVWULHQV�/DQGVIRUHQLQJ 10) )6 ����
��� +6+�/DQGVRYHUHQVNRPVWHQ�+. +6+ +. /2 ����
��� +6+�*URVVLVWRYHUHQVNRPVWHQ

17)
+6+ 17) /2 ����

��� 6$0)2�/DQGVRYHUHQVNRPVW 6DP)R +. /2 �����
��� 6$0)2�1./ 6DP)R +. /2 ����
��� /DQGEUXNHW��PHLHULHU�111 /DQGEUXNHWV�$UEHLGVJLYHUIRUHQLQJ 111 /2 ����
��� /DQGEUXNHW��PHLHULHU�10/ /DQGEUXNHWV�$UEHLGVJLYHUIRUHQLQJ 10/ )6 ����
��� %DQNRYHUHQVNRPVWHQ %DQNHQHV�$UEHLGVJLYHUIRUHQLQJ )LQDQV�

IRUEXQGHW
<6 �����

��� )RUVLNULQJVIXQNVMRQ UHU )RUVLNULQJVVHOVNDSHQHV�$UEHLGVJLYHUIRUHQLQJ )/ <6 ����
��� $UEHLGVPDUNHGVEHGULIWHQH�)) $UEHLGVPDUNHGVEHGULIWHQHV�/DQGVIRUHQLQJ )) /2 ����
��� $SRWHN�)DUPDFHXWHU 1RUVN�$SRWHNHUIRUHQLQJ 1)) /2 ����
��� $SRWHN�$SRWHNWHNQLNHUH 1RUVN�$SRWHNHUIRUHQLQJ )DUPDVL�

IRUEXQGHW
/2 ����

��� +.�/2 /2 +. /2 ����
��� *MHQVLGLJH *$) *3 )6 ����

,�I¡UVWH�NRORQQH�L� WDEHOO���HU�NRGHQ�IRU�DYWDOHQ�WDWW�PHG��'HUHWWHU�I¡OJHU�DYWDOHWLWWHOHQ��HOOHU�GHQ
YDQOLJVW� DQYHQGWH� WLWWHOHQ�� 6n� I¡OJHU� KRYHGRUJDQLVDVMRQVWLONQ\WQLQJ� Sn� DUEHLGVJLYHUVLGHQ�� ODQGV�
IRUHQLQJ�Sn�DUEHLGVJLYHUVLGHQ��NXQ�UHOHYDQW�IRU�1+2���IRUEXQGV��RJ�KRYHGRUJDQLVDVMRQVWLONQ\W�
QLQJ�Sn�DUEHLGVWDNHUVLGHQ�RJ�WLO�VOXWW�RPIDQJHW�L�IRUP�DY�DQWDOO�RUJDQLVHUWH�DUEHLGVWDNHUH��+RYHG�
RUJDQLVDVMRQVWLONQ\WQLQJ� Sn� DUEHLGVWDNHUVLGHQ� HU� LNNH� Q¡GYHQGLJYLV� VDPPHQIDOOHQGH� PHG� DW
KRYHGRUJDQLVDVMRQHQH�RJVn�HU�SDUW�L�DYWDOHQH��,�1+2�RPUnGHW�HU�/2�RJ�<6�SDUW�L�DYWDOHQH��PHQ
LNNH�$)��8WHQIRU�HU�GHWWH�HU�GHW�NXQ�L�/2�DW�KRYHGRUJDQLVDVMRQHQ�UXWLQHPHVVLJ�LQQJnU�VRP�SDUW
VDPPHQ�PHG�IRUEXQGHW��ERUWVHWW�IUD�L�+6+�RPUnGHW�KYRU�<6�VHNVMRQ�SULYDW�LQQJnU�KRYHGDYWDOHQ
VDPPHQ�PHG�IRUEXQGHQH��3n�DUEHLGVJLYHUVLGHQ�HU�GHW�NXQ�1+2�VRP�HU�LQQHOW�L�ODQGVIRUHQLQJHU
PHG�UHOHYDQV�IRU� WDULIIDYWDOHVWUXNWXUHQ��RJ�EnGH� ODQGVIRUHQLQJHQH�RJ�1+2�LQQJnU� VRP�SDUWHU� L
DYWDOHQH����7R�XQQWDN�ILQQHV�OLNHYHO��0DQJH�DY�GH�VWRUH�IXQNVMRQ UDYWDOHQH�VRUWHUHU�GLUHNWH�XQGHU
1+2��VLGHQ�GH� LNNH�HU�EUDQVMHVSHVLILNNH��(QNHOWH� WDULIIDYWDOHU�NDQ�HQ� ODQGVIRUHQLQJ�Y UH�SDUW� L
XWHQ�DW�1+2�RJVn�LQQJnU�L�SDUWVIRUKROGHW��GHQ�YLNWLJVWH�HU�-RXUQDOLVWDYWDOHQ���������

2PIDQJHW�DY�DYWDOHQH�KDU�LNNH�DOOWLG�Y UW�OLNH�OHWW�n�IDVWVOn��,�XWJDQJVSXQNWHW�KDU�YL�IRUV¡NW
n� LQQKHQWH�RSSO\VLQJHU�RP�RPIDQJ�EnGH�IUD�DUEHLGVWDNHU��RJ�DUEHLGVJLYHUVLGHQ��GHWWH�KDU� O\NNHV
IRU�L�XQGHUNDQW�DY����DY�DYWDOHQH�RJ�PHG�XQQWDN�DY�HW�InWDOO�DYWDOHU�Vn�VDPVWHPPHU�RPIDQJVWDOOH�
QH��.LOGHQH�KDU�Y UW�RUJDQLVDVMRQV��RJ�PHGOHPVVWDWLVWLNN�JHQHUHUW�IRU�GHWWH�IRUPnOHW��WDOO�DOOHUHGH
RIIHQWOLJJMRUW�L�EHUHWQLQJHU�RJ�OLJQHQGH�HOOHU�L�IDJEODG�I�HNV��L�IRUELQGHOVH�PHG�DYWDOHUHYLVMRQHU��'H
RPIDQJVWDOO�VRP�HU�JMHQJLWW�L�WDEHOOHQ��E\JJHU�IRU�1+2�RPUnGHWV�GHO�L�DOW�YHVHQWOLJKHW�Sn�RSSO\V�
QLQJHU�XWYHNVOHW�PHOORP�SDUWHQH��)RU�GH�DQGUH�DYWDOHQHV�GHO��HU�GHW�VWRU�VHWW�DUEHLGVWDNHUVLGHQV�WDOO
VRP�HU�EHQ\WWHW��9nUW�YDOJ�DY�NLOGHU�LQQHE UHU�OLNHYHO�Sn�LQJHQ�PnWH�DW�YL�KDU�WDWW�VWLOOLQJ�WLO�RP�
IDQJHW�DY�HQ�DYWDOH�GHU�GHW�HU�VSULNHQGH�RSSO\VQLQJHU��GHW�WLOOHJJHU�SDUWHQH�RJ�LNNH�XWHQIRUVWnHQGH
IRUVNHUH�n�DYJM¡UH�VOLNW�

1nU�GHW�JMHOGHU�RPIDQJVNULWHULHW��VNDO�HQ�RJVn�Y UH�RSSPHUNVRP�Sn�DW�GDWD�RP�DQWDOO�RU�
JDQLVHUWH�DUEHLGVWDNHUH��RJ�VHQHUH�GDWD�RP�EHGULIWHU��HU�VDPOHW�LQQ�RYHU�HQ�SHULRGHQ�Sn��²��nU��RJ
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VHOY�RP�GHW�HU�ODJW�YHNW�Sn�n�DQYHQGH�OLNH�NULWHULHU�IRU�DOOH�WDULIIDYWDOHQH�Vn�NDQ�RUJDQLVDVMRQV��RJ
V\VVHOVHWWLQJVHQGULQJHU� LQQHQ� IOHUH�EUDQVMHU�JM¡UH� DW�GDJHQV� VLWXDVMRQ� DYYLNHU�QRH� IUD�GH�RSSO\V�
QLQJHU�VRP�HU�JMHQJLWW�L�WDEHOOHQH��(WW�HNVHPSHO�HU�)RUEXQGHW�IRU�2YHUQDWWLQJV��RJ�6HUYHULQJVQ �
ULQJHQ��)26���VRP�JLNN�LQQ�L�1+2�IUD�nUVVNLIWHW����������9nUH�GDWD�HU�HOGUH�HQQ�GHW��RJ�HYHQWX�
HOO�YHNVW�L�WDULIIRPUnGHQH�LQQHQ�1+2�HU�LNNH�IDQJHW�RSS�VHOY�RP�YL�KDU�ODWW�Y UH�n�WD�PHG�)26�L
YHGOHJJVWDEHOOHQH�� 9L� NDQ� OLNHYHO� DQVOn� DW� 5LNVDYWDOHQ� ����� Qn� GHNNHU� RYHU� ����� RUJDQLVHUWH� DU�
EHLGVWDNHUH� L�1+2�EHGULIWHU��(W�DQQHW�SUREOHP�NQ\WWHW�WLO�n�DQVOn�RPIDQJHW�DY�WDULIIDYWDOHQH��HU
VHVRQJVYLQJQLQJHU��)RU�HQ�DYWDOH�VRP�)LVNHLQGXVWULHQ��������RSHUHUHU�1RUVN�1 ULQJV��RJ�1\WHO�
VHVPLGGHODUEHLGHUIRUEXQG� L� VLQH�EHUHWQLQJHU�PHG� UXQGW������RUJDQLVHUWH� DUEHLGVWDNHUH� L�1+2�
EHGULIWHU��'HWWH�HU�RYHU�GHW�GREEHOWH�DY�KYD�VRP�HU�RSSJLWW�L�WDEHOO���

2PIDQJHW�HU�IRUV¡NW�EHJUHQVHW�WLO�HWW�HQNHOW�SDUWVIRUKROG��DOWVn�HWW�DUEHLGVWDNHUIRUEXQG�VLQ
DYWDOH��,�HQNHOWH�WLOIHOOHU�I¡UHU�GHWWH�WLO�DW�WDULIIDYWDOHU�VRP�IOHUH�IRUEXQG�KDU�VDPPHQ��LNNH�NRPPHU
PHG��'HWWH�JMHOGHU� I¡UVW�RJ� IUHPVW�)XQNVMRQ UDYWDOHQ� ������PHOORP�+6+�RJ�<6�3�IRUEXQGHQH
12)8�RJ�35,)2��'HQQH�DYWDOHQ�GHNNHU�WLO�VDPPHQ������RUJDQLVHUWH�DUEHLGVWDNHUH��PHQ�IRUGHOW
Sn�WR�IRUEXQG��'HQ�WLOVYDUHQGH�)XQNVMRQ UDYWDOHQ������������PHOORP�1+2�RJ�12)8�35,)2
NRPPHU� GHULPRW� PHG�� VLGHQ� RPIDQJHW� EnGH� IRU� 12)8V� RJ� 35,)2V� GHO� HU� K¡\HUH�� 'HULPRW
NRPPHU�LNNH�15$)V�SDUWVIRUKROG�L�GHQ�VDPPH�)XQNVMRQ UDYWDOHQ�������PHG��)HQRPHQHW�PHG
DW�IOHUH�HQQ�HQ�DUEHLGVWDNHURUJDQLVDVMRQ�HU�SDUW� L�HQ�RJ�VDPPH�DYWDOH��HU� IRU�¡YULJ�VY UW� OLWH�XW�
EUHGW��'HWWH�JMHOGHU� LPLGOHUWLG�GHU�KYRU� IRUEXQGHQH� LQQJnU�VRP� OLNHYHUGLJH�SDUWHU�� HW� DQQHW� IHQR�
PHQ�HU�GHU�KYRU�HW�IRUEXQG�NRSLHUHU�HW�DQQHW�IRUEXQGV�DYWDOHU��'HWWH�VLVWH�HU�QRH�PHU�XWEUHGW��PHQ
GD�PHOORP�IRUEXQG�L�IRUVNMHOOLJH�KRYHGRUJDQLVDVMRQHU��3n�DUEHLGVJLYHUVLGHQ�HU�GHW�LNNH�JMHQQRP�
I¡UW�QRHQ�WLOVYDUHQGH�RSSGHOLQJ��DY�WDEHOO���NDQ�HQ� OLNHYHO�VH�DW� L� WUH�WLOIHOOHU� LQQJnU�IOHUH�HQQ�HQ
ODQGVIRUHQLQJ�L�1+2�VRP�SDUW�L�HQ�WDULIIDYWDOH�

2JVn�L�DQGUH�VDPPHQKHQJHU�NDQ�GHW�Y UH�WYLO�RP�KYD�HQ�VNDO�WHOOH�VRP�HQ�DYWDOH��)RU�GHW
I¡UVWH�NDQ�GHW�Y UH� WUDGLVMRQ� IRU�n� WU\NNH�RSS� IOHUH�DYWDOHU� L� HWW�RJ� VDPPH�KHIWH��RIWH�EOLU�RJVn
GLVVH� DYWDOHQH� UHYLGHUW� VDPWLGLJ�� 'HWWH� JMHOGHU� IRU� HNVHPSHO� PHG� 5LNVDYWDOHQ� ����� PHOORP
/2�+5$)�RJ�1+2�5HLVHOLYVEHGULIWHQHV�/DQGVIRUHQLQJ��VRP�WU\NNHV�RSS�VDPPHQ�PHG�)XQN�
VMRQ UDYWDOHQ������VRP�RPIDWWHU�EHW\GHOLJ�I UUH�DUEHLGVWDNHUH��3n�VDPPH�PnWH�WU\NNHV�DYWDOHQ�IRU
$YLV�.RQWRU�/DJHU�������PHOORP�<6�35,)2�RJ�1+2�1$/�RSS�VDPPHQ�PHG�WR�ODQJW�PLQGUH
RPIDWWHQGH�DYWDOHU�IRU�GLVWULEXVMRQ�������RJ�UHQJM¡ULQJ��������RJ�WLO� VDPPHQ�JnU�GH�WUH�DYWDOHQH
RIWH� XQGHU� EHWHJQHOVHQ� ©30)�DYWDOHQª� HWWHU� GHQ� JUXSSHQ� L� 35,)2� VRP� GHNNHV� DY� DYWDOHQH�� ,
EHJJH�WLOIHOOHU�HU�DYWDOHQH�WHOW�VHSDUDW�KHU�

)RU�GHW�DQGUH�EUXNHU�DUEHLGVWDNHURUJDQLVDVMRQHQH�V UOLJ� L�/2�RJ�<6�GH� VDPPH�DYWDOHQH
VRP�GH�KDU�PHG�HQ�DUEHLGVJLYHURUJDQLVDVMRQ�WLO�n�ELQGH�EnGH�DUEHLGVJLYHUH�L�DQGUH�DUEHLGVJLYHURU�
JDQLVDVMRQHU�RJ�HQNHOWVWnHQGH� DUEHLGVJLYHUH����2PIDQJHW� DY� VOLNH� WLOWUHGHOVHV�� HOOHU�GLUHNWHDYWDOHU
YDULHUHU�� WR� HNVHPSOHU� NDQ� QHYQHV�� 'HQ� VW¡UVWH� WDULIIDYWDOHQ� L� SULYDW� VHNWRU�� 9HUNVWHGVRYHUHQV�
NRPVWHQ������PHOORP�/2�)HOOHVIRUEXQGHW�RJ�1+2�7%/��HU�DY�RVV�DQVOnWW�WLO�n�RPIDWWH�������
PHGOHPPHU�DY�)HOOHVIRUEXQGHW�L�����1+2�EHGULIWHU��,�WLOOHJJ�EUXNHV�GHQQH�DYWDOHQ�DY�)HOOHVIRU�
EXQGHW� WLO� n�ELQGH�EHGULIWHU�XWHQIRU�1+2��$YWDOHQ�HU� L�EUXN� L� IRUKROG� WLO�+6+�RJ�XRUJDQLVHUWH
DUEHLGVJLYHUH�� RJ� GHNNHU� GHU� RP� ODJ� ����� DUEHLGVWDNHUH��0HQ� RJVn� 35,)2� JM¡U� EUXN� DY�9HUN�
VWHGVRYHUHQVNRPVWHQ�EnGH�LQQHQIRU�1+2�������RJ�L�IRUKROG�WLO�IULWWVWnHQGH�DUEHLGVJLYHUH����'HW
DQGUH� HNVHPSOHW� HU� /DQGVRYHUHQVNRPVWHQ� ������ PHOORP� /2�+.� RJ� +6+�� VRP� ELQGHU� ����
EHGULIWHU�RJ������RUJDQLVHUWH�DUEHLGVWDNHUH�EODQW�+6+V�PHGOHPVPDVVH��'HQQH�DYWDOHQ�KDU�IRU�GHW
I¡UVWH�IOHUH�V UEHVWHPPHOVHU�VRP�DY�GH�VDPPH�SDUWHQH�EUXNHV�WLO�n�ELQGH�HQNHOWEHGULIWHU��XWHQ�DW
GLVVH�V UEHVWHPPHOVHQH�JM¡U�DW�GHW�RSSVWnU�Q\H�WDULIIDYWDOHU�VRP�GHW�NDQ�WYLVWHV�VHOYVWHQGLJ�Sn����,
WLOOHJJ�EUXNHU�+DQGHO�RJ�.RQWRU�/DQGVRYHUHQVNRPVWHQ�WLO�n�ELQGH�XRUJDQLVHUWH�DUEHLGVJLYHUH��L�DOW
HU�GHW�PHU�HQQ������RUJDQLVHUWH�DUEHLGVWDNHUH�L�XRUJDQLVHUWH�EHGULIWHU�VRP�Sn�GHQQH�PnWHQ�I¡OJHU
/DQGVRYHUHQVNRPVWHQ��$YKHQJLJ�DY�WHOOHPnWH�YLO�GHUIRU�9HUNVWHGVRYHUHQVNRPVWHQ�RJ�/DQGVRYH�
UHQVNRPVWHQ�NRPPH�XW�PHG�VWHUNW�YDULHUHQGH�RPIDQJ��L�GHWWH�QRWDWHW�KDU�YL�NRQVHQWUHUW�RVV�RP
RPIDQJHW�NQ\WWHW�WLO�GHW�SULP UH�SDUWVIRUKROGHW�
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8WYDOJHW�DY�GH����VW¡UVWH�WDULIIDYWDOHQH�NDQ�DOWVn�Sn�HQNHOWH�SXQNWHU�V\QHV�YLONnUOLJ��9L�HU� OLNHYHO
VLNUHW�HQ�YLVV�EUHGGH�L�DYWDOHU��QRH�VRP�HU�HQ�IRUGHO�QnU�ORNDO�O¡QQVGDQQHOVH�RJ�DUEHLGVWLG�VHQHUH�L
GHWWH�QRWDWHW�VNDO�IRUV¡NHV�NRGHW��'HW�HW�YLGHUH�JUXQQ�WLO�n�DQWD�DW�GH�VWRUH�WDULIIDYWDOHQH�L�SULYDW
VHNWRU�KDU�EHW\GQLQJ�VRP�YHLYLVHUH�L�DYWDOHUHYLVMRQHQH��9HUNVWHGVRYHUHQVNRPVWHQ������RJ�/DQGV�
RYHUHQVNRPVWHQ�������KDU�IRU�HNVHPSHO�GDQQHW�KLVWRULVN�P¡QVWHU�IRU�DQGUH�DYWDOHU��RJ�UHYLVMRQHQ
DY�GLVVH�KDU�EHW\GHOLJ�LQQIO\WHOVH�Sn�DQGUH�1+2��RJ�+6+�DYWDOHU�

'HW�NDQ�LQQYHQGHV�DW�VHNV�DY�DYWDOHQH�Sn�OLVWHQ�LNNH�HU�ODQGVGHNNHQGH��VLGHQ�DYWDOHQH�KDU
EHWHJQHOVHU�VRP�NDQ�JL�DVVRVLDVMRQHU�WLO�HQNHOWEHGULIWHU��7UH�DY�GLVVH�HU�DYWDOHU�PHOORP�/2�1RUVN
.MHPLVN� IRUEXQG� RJ� 1+2�3URVHVVLQGXVWULHQV� /DQGVIRUHQLQJ�� QHPOLJ� +\GUR� $OXPLQLXP� $�6
�������(ONHP� ������RJ�1RUVN�+\GUR�$6$���)HOOHVRYHUHQVNRPVWHQ� �������'LVVH� DYWDOHQH�GHNNHU
LPLGOHUWLG�HQ�UHNNH�EHGULIWHU�LQQHQIRU�KYHUW�VLWW�NRQVHUQ�HOOHU�IRUHWDN��'HW�VDPPH�JMHOGHU�DYWDOHQ
PHOORP�1+2�1RUVN�+\GUR�$6$�RJ�1RUVN�0HUNDQWLOW�)RUEXQG��������RJ�DYWDOHQ�PHOORP�*MHQ�
VLGLJH�RJ�*MHQVLGLJHV�3HUVRQDOIRUHQLQJ��������$YWDOHQ�PHOORP�+.�RJ�/2�������GHNNHU�RJVn�HQ
UHNNH�DUEHLGVJLYHUH��RJ�UHIRUKDQGOHV�PHG�/2��HQ�HJHQ�$UEHLGHUEHYHJHOVHQV�$UEHLGVJLYHUIRUHQLQJ
HU�Q\OLJ�HWDEOHUW��

7RWDOW�GHNNHU�GH����VW¡UVWH�DYWDOHQH���������RUJDQLVHUWH�DUEHLGVWDNHUH��*MHQQRPVQLWWVDY�
WDOHQ�RPIDWWHU�GHUPHG������RUJDQLVHUWH�DUEHLGVWDNHUH��6XPPHUHV�DOOH�RUJDQLVHUWH�GHNNHW�DY�DYWD�
OHU�L�YHGOHJJVWDEHOOHQH��NRPPHU�HQ�WLO���������DUEHLGVWDNHUH��'H����VW¡UVWH�DYWDOHQH�XWJM¡U�GHUPHG
���SURVHQW�DY�DYWDOHQH�LQNOXGHUW�L�YHGOHJJHQH��PHQ�NDQVNMH�Vn�P\H�VRP�PHOORP����RJ����SURVHQW
DY� GH� RUJDQLVHUWH� �PDQJH�PLQGUH� DYWDOHU� L� YHGOHJJHQH�PDQJOHU� RSSO\VQLQJHU� RP�RUJDQLVHUWH��� ,
6WRNNH� �����D����� EOH� GHW� RSHUHUW�PHG� HW� DQVODJ� Sn� ���� ���� RUJDQLVHUWH� DUEHLGVWDNHUH� VRP�YDU
WDULIIDYWDOHGHNNHGH� L� SULYDW� VHNWRU�� ,� GHWWH� WDOOHW� HU� GLUHNWHDYWDOHU�RJ� WLONQ\WQLQJVDYWDOHU�PHG� HQ�
NHOWEHGULIWHU�RJVn�LQNOXGHUW��,�IRUKROG�WLO�HW�VOLNW�HVWLPDW��RPIDWWHU�GH����VW¡UVWH�DYWDOHQH����SUR�
VHQW�DY�GH�RUJDQLVHUWH�

7R�DY�GH�LQNOXGHUWH�DYWDOHQH�WUHQJHU�HQ�NRPPHQWDU�I¡U�YL�JnU�Q UPHUH�LQQ�Sn�LQQKROGHW�L
DYWDOHQH��+RYHGDYWDOHQ�PHOORP�1+2�RJ�1,)�������HU�VSHVLHOO�L�GHQ�EHW\GQLQJ�DW�GHQ�LNNH�I¡OJHV
RSS�PHG� HQ� ODQGVGHNNHQGH� WDULIIDYWDOH�� $YWDOHQ� LQQHKROGHU� EHVWHPPHOVHU� EnGH� DY� WUDGLVMRQHOO
©KRYHGDYWDOHª�NDUDNWHU��I�HNV��LQIRUPDVMRQ��VDPDUEHLG��PHGEHVWHPPHOVH��RJ�©WDULIIDYWDOHª�NDUDNWHU
�O¡QQVYXUGHULQJ��� ,QQHKROGHW� L� KRYHGDYWDOHQ� HU� OLNHYHO� NQDSW�� RJ� NDQ� I¡OJHV� RSS� ORNDOW�PHG� HQ
©QRUPDONRQWUDNW�IRU�VLYLOLQJHQL¡UHUª�

1$/)V�/HGHUDYWDOH�������PHG�1+2�EOH�UHYLGHUW�K¡VWHQ�������RJ�HU�QRNVn�IRUVNMHOOLJ�IUD
GHQ� JDPOH� $UEHLGVOHGHUDYWDOHQ� PHOORP� GH� WR� SDUWHQH�� 7LGOLJHUH� LQQHKROGW� GHQQH� DYWDOHQ� EODQW
DQQHW�UHJOHU�RP�JDUDQWHUW�DYO¡QQLQJ�L�IRUKROG�WLO�DUEHLGHUVMLNWHW��(WWHU�UHYLVMRQHQ�HU�GHNQLQJVRP�
UnGHW�IRU�DYWDOHQ�XWYLGHW�WLO�n�RJVn�RPIDWWH�DQVDWWH�VRP�LQQHKDU�OHGHURSSJDYHU�RJ�OHGHUDQVYDU��RJ
PDQJH�EHVWHPPHOVHU�HU�EOLWW�VWHUNW�IRUNRUWHW�HOOHU�JMRUW�UDPPHSUHJHW�
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��6WLOOLQJVPHVVLJ�DYJUHQVQLQJ

'LVWLQNVMRQHQ�PHOORP�DUEHLGHU�RJ�IXQNVMRQ U�KDU�LNNH�Y UW�IUHPWUHGHQGH�L�1RUJH�QnU�GHW�JMHOGHU
LQQGHOLQJHQ� DY�KRYHGRUJDQLVDVMRQHU� Sn� DUEHLGVWDNHUVLGHQ��*nU� HQ� I�HNV�� WLO� 6YHULJH�� ILQQHU� HQ� DW
VNLOOHW� PHOORP� DUEHLGHU� RJ� WMHQHVWHPDQQ� L� EHW\GHOLJ� VW¡UUH� JUDG� KDU� SUHJHW� IRUKROGHW� PHOORP
6YHQVN�/2�RJ�7MlQVWHPlQQHQV�&HQWUDORUJDQLVDWLRQ� �7&2��� ,�QRUVNH� WDULIIDYWDOHU� HU� OLNHYHO� VNLOOHW
PHOORP�DUEHLGHUH�RJ�IXQNVMRQ UHU�XWEUHGW�

'HQ�NODVVLILVHULQJHQ�DY�DYWDOHU�VRP�DQYHQGHV�KHU��VWDPPHU�IUD�DQVYDUVIRUGHOLQJHQ�IRU�WD�
ULIIDYWDOHU� L�1RUVN�$UEHLGVJLYHUIRUHQLQJ��$UEHLGHUDYWDOHQH�YDU�GHU�IRUGHOW�HWWHU�NRQWRUHU�IRU�Q �
ULQJVRPUnGHU��PHQV�IXQNVMRQ UDYWDOHQH�YDU�ODJW�WLO�HW�HJHW�NRQWRU��,�GDJ�VRUWHUHU�RJVn�DOOH�WDULII�
DYWDOHU� L�1+2�XQGHU�HW�RUJDQLVDVMRQVOHGG��'HWWH�HU� VRP�UHJHO� HQ� ODQGVIRUHQLQJ�PHQ� IUHPGHOHV
VRUWHUHU�HQ�GHO�IXQNVMRQ UDYWDOHU��VDPW�DOOH�KRYHGDYWDOHQH��XQGHU�1+2�VHQWUDOW��©1+2�/¡QQV�
RJ�DUEHLGVYLONnUª��MI�6WRNNH�����E������,�WDEHOO���HU�LQQGHOLQJHQ�DUEHLGHU�IXQNVMRQ U�YLGHUHI¡UW�IRU
DYWDOHU�XWHQIRU�1+2�RPUnGHW��L�WLOOHJJ�HU�GHW�WDWW�PHG�HQ�WUHGMH�NDWHJRUL�©%HJJHª�VRP�DQW\GHU�HQ
YHUWLNDO�DYWDOH�

7DEHOO���7DULIIDYWDOHU�HWWHU�VWLOOLQJ

.RGH $YWDOH $UE�JLYHU�
RUJ

)RUEXQG +RYHGRUJ 2UJDQLVHUWH $�)�%

� $QOHJJVRYHUHQVNRPVWHQ 1+2 $0) /2 ���� $UEHLGHU
�� 5HQKROGVEHGULIWHU 1+2 $0) /2 ���� $UEHLGHU
�� 9HNWHURYHUHQVNRPVWHQ 1+2 $0) /2 ���� $UEHLGHU
�� 7U\NNHULHU�RJ�UHSUREHGULIWHU 1+2 1*) /2 ���� $UEHLGHU
�� (VNH��NDUWRQDVMH��RJ�SDSLUYDUHIDEULNNHU 1+2 1*) /2 ���� $UEHLGHU
�� $YLVWU\NNHULHU 1+2 1*) /2 ���� $UEHLGHU
�� (OHNWURIDJHQH 1+2 1(.) /2 ���� $UEHLGHU
�� 6WDQGDUGRYHUHQVNRPVWHQ 1+2 +. /2 ���� )XQNVMRQ U
�� +RW��RJ�UHVW�ULNVDYWDOHQ 1+2 +5$) /2 ���� $UEHLGHU
�� 9HUNVWHGVRYHUHQVNRPVWHQ 1+2 )) /2 ����� $UEHLGHU
�� )O\RYHUHQVNRPVWHQ 1+2 )) /2 ���� $UEHLGHU
�� %LORYHUHQVNRPVWHQ 1+2 )) /2 ���� $UEHLGHU
��� (OHNWURNMHPLVN�LQGXVWUL 1+2 1.,) /2 ���� $UEHLGHU
��� .MHPLVN�7HNQLVN�,QGXVWUL�)HOOHVRYHUHQVNRPVW 1+2 1.,) /2 ���� $UEHLGHU
��� 1RUVN�+\GUR�)HOOHVRYHUHQVNRPVWHQ 1+2 1.,) /2 ���� $UEHLGHU
��� +\GUR�$OXPLQLXP�$�6 1+2 1.,) /2 ���� $UEHLGHU
��� 2SHUDW¡UVHOVNDSHU�/DQGYLUNVRPKHW 1+2 123() /2 ���� %HJJH
��� %DNHU��RJ�NRQGLWRURYHUHQVNRPVWHQ 1+2 111 /2 ���� $UEHLGHU
��� .M¡WWLQGXVWULHQ 1+2 111 /2 ���� $UEHLGHU
��� )LVNHLQGXVWUL 1+2 111 /2 ���� $UEHLGHU
��� %U\JJHULHU�RJ�PLQHUDOYDQQVIDEULNNHU 1+2 111 /2 ���� $UEHLGHU
��� 6MRNRODGH��RJ�VXNNHUYDUHLQGXVWUL 1+2 111 /2 ���� $UEHLGHU
��� )HOOHVRYHUHQVNRPVWHQ�7UHIRUHGOLQJ 1+2 )) /2 ���� $UEHLGHU
��� 0¡EHO��RJ�DQQHQ�WUHLQGXVWUL 1+2 7UH /2 ���� $UEHLGHU
��� 7HNQLVNH�IXQNVMRQ UHU�)/7 1+2 )/7 /2 ���� )XQNVMRQ U
��� $UEHLGVOHGHUDYWDOHQ�)/7 1+2 )/7 /2 ���� )XQNVMRQ U
��� )XQNVMRQ UDYWDOHQ�12)8 1+2 12)8 <6 ���� )XQNVMRQ U
��� )XQNVMRQ UDYWDOHQ�35,)2 1+2 35,)2 <6 ���� )XQNVMRQ U
��� $YLVHU�.RQWRU�/DJHU�P�Y��35,)2 1+2 35,)2 <6 ���� )XQNVMRQ U
��� /HGHUDYWDOHQ�1$/) 1+2 1$/) )6 ���� )XQNVMRQ U
��� 2YHUHQVNRPVW�1,72 1+2 1,72 $) ����� )XQNVMRQ U
��� +RYHGDYWDOHQ�1,) 1+2 1,) $) ���� )XQNVMRQ U
��� $YLVHU�-RXUQDOLVWHU 1+2 1- )6 ���� )XQNVMRQ U
��� 7(.2�RYHUHQVNRPVWHQ 1+2 )) /2 ���� $UEHLGHU



��

.RGH $YWDOH $UE�JLYHU�
RUJ

)RUEXQG +RYHGRUJ 2UJDQLVHUWH $�)�%

��� (ONHP�RYHUHQVNRPVWHQ 1+2 1.,) /2 ���� $UEHLGHU
��� %HUJLQGXVWUL 1+2 $0) /2 ���� $UEHLGHU
��� %\JJHLQGXVWULHQ 1+2 )) /2 ���� $UEHLGHU
��� *ODVV�RJ�NHUDPLVN�LQGXVWUL 1+2 1.,) /2 ���� $UEHLGHU
��� )HOOHVRYHUHQVNRPVWHQ�IRU�E\JJIDJ 1+2 )) /2 ����� $UEHLGHU
��� 6$6�%UDDWKHQ�:LGHU¡H�NRQWRU�ODJHU�P�Y� 1+2 /)) )6 ���� )XQNVMRQ U
��� 7UDQVSRUWVHOVNDSHU�L�1RUJH�/2 1+2 17) /2 ���� $UEHLGHU
��� 7UDQVSRUWVHOVNDSHU�L�1RUJH�<6 1+2 15$) <6 ���� $UEHLGHU
��� 1RUVN�+\GUR�$6$ 1+2 10) )6 ���� )XQNVMRQ U
��� +6+�/DQGVRYHUHQVNRPVWHQ�+. +6+ +. /2 ���� )XQNVMRQ U
��� +6+�*URVVLVWRYHUHQVNRPVWHQ�17) +6+ 17) /2 ���� $UEHLGHU
��� 6$0)2�/DQGVRYHUHQVNRPVW 6DP)R +. /2 ����� )XQNVMRQ U
��� 6$0)2�1./ 6DP)R +. /2 ���� )XQNVMRQ U
��� /DQGEUXNHW��PHLHULHU�111 /$ 111 /2 ���� $UEHLGHU
��� /DQGEUXNHW��PHLHULHU�10/ /$ 10/ )6 ���� )XQNVMRQ U
��� %DQNRYHUHQVNRPVWHQ %$) )LQDQV�

IRUE
<6 ����� %HJJH

��� )RUVLNULQJVIXQNVMRQ UHU )$ )/ <6 ���� )XQNVMRQ U
��� $UEHLGVPDUNHGVEHGULIWHQH�)) $0% )) /2 ���� $UEHLGHU
��� $SRWHN�)DUPDFHXWHU 1$) 1)) /2 ���� )XQNVMRQ U
��� $SRWHN�$SRWHNWHNQLNHUH 1$) )DUPDVLI /2 ���� )XQNVMRQ U
��� +.�/2 /2 +. /2 ���� )XQNVMRQ U
��� *MHQVLGLJH *$) *3 )6 ���� )XQNVMRQ U

7DEHOOHQ�YLVHU�I¡UVW�RJ�IUHPVW�InU�YHUWLNDOH�DYWDOHU��'HWWH�JMHOGHU�QRN�RJVn�QnU�HQ�JnU�XW�RYHU�GH���
VW¡UVWH�DYWDOHQH��'HQ�VW¡UVWH�DYWDOHQ�HU�LNNH�RYHUUDVNHQGH�DUEHLGHUDYWDOHQ�IRU�YHUNVWHGLQGXVWULHQ
������%DQNRYHUHQVNRPVWHQ�������HU�GHQ�QHVW�VW¡UVWH�DYWDOHQ��RJ�GHQ�HQHVWH�DY�GH�YHUWLNDOH�DYWDOHQH
VRP�KDU�V UOLJ�RPIDQJ��'HUHWWHU�I¡OJHU�)HOOHVRYHUHQVNRPVWHQ�IRU�E\JJIDJ��������VRP�HU�UHVXOWDW
DY� HQ� VDPPHQVOnLQJ� DY� ��� DYWDOHU� LQQHQ� E\JJIDJHQH� L� ������ %ODQW� IXQNVMRQ UDYWDOHQH� L�1+2�
RPUnGHW��DQW\GHU�WDEHOOHQ�QRNVn�VWRU�NRQNXUUDQVH��'H�WR�VW¡UVWH��1,72V�RYHUHQVNRPVW�������RJ
1,)V�+RYHGDYWDOH��������KDU�QRNVn�DYJUHQVHGH�QHGVODJVIHOW��0HQ�EODQW�PDQJH�DY�GH�¡YULJH��HU�GHW
EHW\GHOLJ� NRQNXUUDQVH�� (W� RPUnGH� HU� DUEHLGVOHGHUH� RJ� WHNQLVNH� IXQNVMRQ UHU�� KYRU� EnGH� )/7�
1$/)� RJ� 12)8� NRQNXUUHUHU�� (W� DQQHW� RPUnGH� HU� NRQWRU�� RJ� ODJHUIXQNVMRQ UHU�� KYRU� +.�
12)8�RJ�35,)2�NRQNXUUHUHU��1nU�GHW�JMHOGHU�DUEHLGHUVMLNWHW�LQQHQ�1+2��HU�LQQVODJHW�DY�NRQ�
NXUUDQVH� YHVHQWOLJ� PLQGUH� EODQW� GH� VWRUH� DYWDOHQH�� ,� VWHGHW� HU� /2�IRUEXQG� GRPLQHUHQGH�� PHG
XQQWDN�DY�UXWHELOVHNWRUHQ�KYRU�NRQNXUUDQVHIRUKROGHW�JnU�WLOEDNH�WLO������WDOOHW�

(QNHOWH�WDULIIDYWDOHU�NDQ�OLNHYHO�KD�HW�PHU�YHUWLNDOW�LQQVODJ�HQQ�GHW�VRP�JnU�IUHP�DY�WDEHOOHQ�
$Y� DUEHLGHURYHUHQVNRPVWHQH� NDQ� QHYQHV� )HOOHVRYHUHQVNRPVWHQ� IRU� NMHPLVN� WHNQLVN� LQGXVWUL
�������VRP�LQQHKROGHU�HQ�SURWRNROOWLOI¡UVHO�KYRU�GH� ORNDOH�SDUWHQH�RSSIRUGUHV� WLO�n�VNDSH� O¡QQV�
PHVVLJ� URP� IRU� DW� RSHUDW¡UHU� VRP� WLO� HQ� YLVV� JUDG� XWI¡UHU� DUEHLGVOHGHURSSJDYHU� NDQ� IRUWVHWWH� n
K¡UH� LQQ� XQGHU� WDULIIRPUnGHW�� $YWDOHQ� IRU� $YLV�.RQWRU�/DJHU� ������ PHOORP� <6�3�35,)2� RJ
1+2�1$/�NDQ��KYLV�GHQ�EHWUDNWHV�VDPPHQ�PHG�GH�WR�PLQGUH�DYWDOHQH�IRU�GLVWULEXVMRQ�������RJ
UHQJM¡ULQJ��������VLHV�n�KD�HW�YHUWLNDOW�SUHJ�L�RJ�PHG�DW�VDPPH�DUEHLGVWDNHURUJDQLVDVMRQ�HU�SDUW�L
GH�WUH�DYWDOHQH��'HW�JUDILVNH�SHUVRQDOHW�HU�LPLGOHUWLG�LNNH�GHNNHW�DY�DYWDOHQH�

,QQHQ�YDUHKDQGHOHQ�HU�IRUKROGHQH�QRH�VSHVLHOOH��7UDGLVMRQHOW�HU�©DUEHLGHUª�L�1RUJH�DVVRVL�
HUW�PHG�PDQXHOW�DUEHLG�L�LQGXVWUL��E\JJ�RJ�DQOHJJ�RJ�WUDQVSRUW��QRH�VRP�JM¡U�DW�IXQNVMRQ UEHJUH�
SHW�IDYQHU�VY UW�EUHGW�LQQHQ�YDUHKDQGHOHQ��/DQGVRYHUHQVNRPVWHQ�������RJ�DQGUH�IXQNVMRQ UDY�
WDOHU�DYJUHQVHV�GHUIRU�I¡UVW�RJ�IUHPVW�DY�WUDQVSRUWDYWDOHU�VRP�*URVVLVWRYHUHQVNRPVWHQ��������(W
IRUV¡N�Sn� n� IRUNODUH� GHQQH� DYWDOHVWUXNWXUHQ��Pn�QRN� WD� KHQV\Q� WLO� /2V�RJ�+DQGHO� RJ�.RQWRUV
RUJDQLVHULQJVDPELVMRQHU� DOOHUHGH� Sn� �����WDOOHW�� 3n� WURVV� DY�PRWVWDQG� IUD� DUEHLGVJLYHUQH�� O\NWHV
GHW�+DQGHO�RJ�.RQWRU� n� IRUKLQGUH� DW� IRUEXQG�XWHQIRU�/2� ILNN� IRWIHVWH� LQQHQ� YDUHKDQGHOHQ� �MI
+RGQH���������IOJ���6LWXDVMRQHQ�L�'DQPDUN�HU�ODQJW�Sn�YHL�GHQ�VDPPH�VRP�L�1RUJH��MI�'XH�HW�DO
��������II��6FKHXHU��������II���'HULPRW�O\NWHV�LNNH�GHW�WLOVYDUHQGH�VYHQVNH�/2�IRUEXQGHW�n�IRU�
KLQGUH�DW�IRUEXQG�XWHQIRU�ILNN�IRWIHVWH��'HWWH�KDU�L�6YHULJH�I¡UW�WLO�DW�WDULIIDYWDOHQH�LQQHQ�YDUHKDQ�



��

GHOHQ�HU�RSSGHOW�HWWHU�DUEHLGHU�IXQNVMRQ U�GLVWLQNVMRQHQ��RJ�DW�IXQNVMRQ UEHJUHSHW�IDYQHU�VQHY�
UHUH�HQQ�L�1RUJH�RJ�'DQPDUN��MI�.MHOOEHUJ����������



��

��9DULJKHW��DQGUH�RPIDQJVEHVNULYHOVHU

$OOH�GH����DYWDOHQH�KDU�HQ�YDULJKHW�Sn���nU��'HWWH�HU�RJVn�GHW�WRWDOW�GRPLQHUHQGH�ELOGHW�KYLV�HQ�JnU
XW�RYHU�GH�VW¡UVWH�DYWDOHQH��7DULIIDYWDOHQHV�OHQJGH�HU�PHG�DQGUH�RUG�LNNH�QRH�YLNWLJ�IRUKDQGOLQJV�
VS¡UVPnO�L�1RUJH��L�PRWVHWQLQJ�WLO�IRU�HNVHPSHO�L�6YHULJH��MI�(OYDQGHU�������.MHOOEHUJ�������RJ�Qn
Q\OLJ�L�'DQPDUN��6WRNNH������������7LGVSXQNWHW�IRU�DYWDOHXWO¡S�HU�LPLGOHUWLG�VSUHGW�XW�RYHU�nUHW��,
WDEHOO���HU�GHWWH�NRGHW�����DYWDOHU�KDU�XWO¡S�������VRP�HU�GHW�YDQOLJVWH�XWO¡SVWLGVSXQNWHW�����DYWD�
OHU� KDU� XWO¡S� ������ HQ� DYWDOH� ������ �� DYWDOHU� ������ �� DYWDOHU� ����� RJ� �� DYWDOHU� �������0HOORP
������RJ������HU�GHW�LQJHQ�DYWDOHXWO¡S��'HW�HU�LNNH�PXOLJ�n�VH�QRH�P¡QVWHU�NQ\WWHW�WLO�Q ULQJHU
HOOHU�VWLOOLQJ�QnU�GHW�JMHOGHU�DYWDOHXWO¡S�

*nU�HQ�WLOEDNH�WLO������WDOOHW��HNVLVWHUWH�GHW�L�/2�1�$�)��RPUnGHW�HQ�PHU�PDUNHUW�LQQGHOLQJ
DY�©YnU�ª�RJ�©K¡VWIDJª�� ,NNH�PLQVW� IRUGL� O¡QQVWLOOHJJHQH� L� ©K¡VWIDJHQHª�NXQQH�EOL�K¡\HUH�HQQ�GH
PDQ�YDU� EOLWW� HQLJH� RP� L� ©YnUIDJHQHª�� ¡QVNHW� DUEHLGVJLYHUQH� HQ� VWHUNHUH� WLGVPHVVLJ� VDPRUGQLQJ
�0XQWKH� ����������� )RUKDQGOLQJHQH� L� ©K¡VWIDJHQHª� NXQQH� RJVn� WUHNNH� L� ODQJGUDJ�� RJ� GHUPHG
NRPPH�IDUHWUXHQGH�Q U�IRUKDQGOLQJHQH�L�YnUIDJHQH�

7DEHOO���8WO¡SVWLGVSXQNW�RJ�EHGULIWHU�EXQGHW�DY�WDULIIDYWDOHQH

.RGH $YWDOH $UE�JLYHU�
RUJ

8WO¡S %HGULIWHU 2UJ�SHU
EHGULIW

%UHGGH ��NRQVHQ�
WUDVMRQ

� $QOHJJVRYHUHQVNRPVWHQ 1+2 ���PDU �� ���� � ��
�� 5HQKROGVEHGULIWHU 1+2 ���DSU �� ���� � ���
�� 9HNWHURYHUHQVNRPVWHQ 1+2 ���PDU �� ���� � ���
�� 7U\NNHULHU�RJ�UHSUREHGULIWHU 1+2 ���PDU ��� ���� � ��
�� (VNH��NDUWRQDVMH��RJ�SDSLUYDUHIDEULNNHU 1+2 ���PDU �� ���� � ��
�� $YLVWU\NNHULHU 1+2 ���PDU �� ���� � ���
�� (OHNWURIDJHQH 1+2 ���PDL ��� ���� � ��
�� 6WDQGDUGRYHUHQVNRPVWHQ 1+2 ���PDU ��� ��� �� ��
�� +RW��RJ�UHVW�ULNVDYWDOHQ 1+2 ���PDU ��� ���� � ���
�� 9HUNVWHGVRYHUHQVNRPVWHQ 1+2 ���PDU ��� ���� �� ��
�� )O\RYHUHQVNRPVWHQ 1+2 ���PDU �� ���� � ���
�� %LORYHUHQVNRPVWHQ 1+2 ���DSU ��� ��� � ���
��� (OHNWURNMHPLVN�LQGXVWUL 1+2 ���PDL �� ����� � ���
��� .MHPLVN�7HNQLVN�,QGXVWUL�)HOOHVRYHUHQVNRPVW 1+2 ���DSU ��� ���� � ��
��� 1RUVN�+\GUR�)HOOHVRYHUHQVNRPVWHQ 1+2 ���PDL � ����� � ���
��� +\GUR�$OXPLQLXP�$�6 1+2 ���PDL � ����� � ���
��� 2SHUDW¡UVHOVNDSHU�/DQGYLUNVRPKHW 1+2 ���MXQ �� ����� � ��
��� %DNHU��RJ�NRQGLWRURYHUHQVNRPVWHQ 1+2 ���DSU �� ���� � ���
��� .M¡WWLQGXVWULHQ 1+2 ���DSU �� ���� � ���
��� )LVNHLQGXVWUL 1+2 ���DSU �� ���� � ���
��� %U\JJHULHU�RJ�PLQHUDOYDQQVIDEULNNHU 1+2 ���DSU �� ����� � ���
��� 6MRNRODGH��RJ�VXNNHUYDUHLQGXVWUL 1+2 ���DSU � ����� � ���
��� )HOOHVRYHUHQVNRPVWHQ�7UHIRUHGOLQJ 1+2 ���DSU �� ����� � ���
��� 0¡EHO��RJ�DQQHQ�WUHLQGXVWUL 1+2 ���PDL �� ���� � ��
��� 7HNQLVNH�IXQNVMRQ UHU�)/7 1+2 ���DSU ��� ��� �� ��
��� $UEHLGVOHGHUDYWDOHQ�)/7 1+2 ���QRY ��� ��� �� ��
��� )XQNVMRQ UDYWDOHQ�12)8 1+2 ���PDU ��� ���� �� ��
��� )XQNVMRQ UDYWDOHQ�35,)2 1+2 ���PDU ��� ���� �� ��
��� $YLVHU�.RQWRU�/DJHU�P�Y��35,)2 1+2 ���PDU �� ���� � ��
��� /HGHUDYWDOHQ�1$/) 1+2 ���QRY ��� ��� �� ��
��� 2YHUHQVNRPVW�1,72 1+2 ���PDL ��� ���� �� ��
��� +RYHGDYWDOHQ�1,) 1+2 ���MXQ ��� ���� �� ��
��� $YLVHU�-RXUQDOLVWHU 1+2 ���PDU ��� ���� � ���
��� 7(.2�RYHUHQVNRPVWHQ 1+2 ���PDU ��� ���� � ��



��

.RGH $YWDOH $UE�JLYHU�
RUJ

8WO¡S %HGULIWHU 2UJ�SHU
EHGULIW

%UHGGH ��NRQVHQ�
WUDVMRQ

��� (ONHP�RYHUHQVNRPVWHQ 1+2 ���PDL �� ����� � ���
��� %HUJLQGXVWUL 1+2 ���PDU �� ���� � ��
��� %\JJHLQGXVWULHQ 1+2 ���PDU ��� ���� � ��
��� *ODVV�RJ�NHUDPLVN�LQGXVWUL 1+2 ���DSU � ����� � ���
��� )HOOHVRYHUHQVNRPVWHQ�IRU�E\JJIDJ 1+2 ���PDU ��� ���� � ��
��� 6$6�%UDDWKHQ�:LGHU¡H�NRQWRU�ODJHU�P�Y� 1+2 ���PDU �� ���� � ���
��� 7UDQVSRUWVHOVNDSHU�L�1RUJH�/2 1+2 ���PDU � ���
��� 7UDQVSRUWVHOVNDSHU�L�1RUJH�<6 1+2 ���PDU ��� ���� � ���
��� 1RUVN�+\GUR�$6$ 1+2 ���PDL
��� +6+�/DQGVRYHUHQVNRPVWHQ�+. +6+ ���PDU ���� ���
��� +6+�*URVVLVWRYHUHQVNRPVWHQ�17) +6+ ���PDU
��� 6$0)2�/DQGVRYHUHQVNRPVW 6DP)R ���PDU
��� 6$0)2�1./ 6DP)R ���PDU
��� /DQGEUXNHW��PHLHULHU�111 /$ ���PDL
��� /DQGEUXNHW��PHLHULHU�10/ /$ ���PDL
��� %DQNRYHUHQVNRPVWHQ %$) ���DSU
��� )RUVLNULQJVIXQNVMRQ UHU )$ ���DSU
��� $UEHLGVPDUNHGVEHGULIWHQH�)) $0% ���PDU �� ����
��� $SRWHN�)DUPDFHXWHU 1$) ���DSU ��� ���
��� $SRWHN�$SRWHNWHNQLNHUH 1$) ���DSU ��� ���
��� +.�/2 /2 ���DSU
��� *MHQVLGLJH *$) ���DSU

,�WDEHOO���KDU�YL�WDWW�PHG�RSSO\VQLQJHU�RP�DQWDOO�EHGULIWHU�VRP�HU�EXQGHW��%HGULIWHU�VNDO�KHU�Y UH
V\QRQ\PW�PHG� IRUHWDN�� HOOHU�PHG� XQGHUHQKHWHU� DY� IRUHWDN� KYLV� GLVVH� HU� JHRJUDILVN� DGVNLOW� HOOHU
K¡UHU�LQQ�XQGHU�IRUVNMHOOLJH�Q ULQJVJUXSSHU��'HU�KYRU�SDUWHQH�RSHUHUHU�PHG�DQGUH�WHOOHPnWHU��KDU
YL�LNNH�LQNOXGHUW�RSSO\VQLQJHU��'HQ�DYWDOHQ�VRP�GHNNHU�IOHVW�EHGULIWHU��HU�/DQGVRYHUHQVNRPVWHQ
+.�+6+��'HUHWWHU� I¡OJHU� GH� VWRUH� DUEHLGHU�� RJ� IXQNVMRQ UDYWDOHQH� LQQHQ�1+2��+HOW� L� EXQQ
ILQQHU�YL�DYWDOHU� LQQHQ�NMHPLVN�LQGXVWUL�RJ�Q ULQJVPLGGHOLQGXVWUL��KYRU�In�RJ�VWRUH�EHGULIWHU�GR�
PLQHUHU��1nU�GHW�JMHOGHU�RUJDQLVHUWH�SHU�EHGULIW��HU�GHWWH�LNNH�XYHQWHW�K¡\HVW�IRU�GH�VDPPH�DYWDOH�
QH� LQQHQ�NMHPLVN� LQGXVWUL�RJ�Q ULQJVPLGGHOLQGXVWUL��+HOW� L�EXQQ�ILQQHU�YL�I¡UVW�RJ�IUHPVW�IXQN�
VMRQ URYHUHQVNRPVWHU�VRP�HU�VSUHGG�RYHU�IOHUH�Q ULQJHU��$YWDOHQH�LQQHQ�DSRWHN�ILQQHV�RJVn�KHU�
LQQHQIRU� GLVVH� DYWDOHRPUnGHQH� HU� GHNQLQJVJUDGHQ� Sn� EnGH� DUEHLGVWDNHU�� RJ� DUEHLGVJLYHUVLGHQ
PHJHW�K¡\�

)RU�1+2�RPUnGHW�KDU�YL� L� WDEHOO���RJVn�NXQQHW�EHUHJQH� WDULIIDYWDOHQV� ©EUHGGHª� L�EHW\G�
QLQJ�KYRU�PDQJH�RUJDQLVDVMRQVOHGG�WLO�VDPPHQ�VRP�EHGULIWHQH�VRP�HU�EXQGHW�DY�DYWDOHQ�VRUWHUHU
XQGHU��2UJDQLVDVMRQVOHGG�HU�VWRUW�VHWW�HQVEHW\GHQGH�PHG�ODQGVIRUHQLQJ��,�WLOOHJJ�HU�GHW�WDWW�PHG
JUDGHQ�DY�EHGULIWVNRQVHQWUDVMRQ�WLO�GHW�RUJDQLVDVMRQVOHGGHW�VRP�KDU�K¡\HVW�DQWDOO�EHGULIWHU�EXQGHW
DY�DYWDOHQ��,����DY�1+2�DYWDOHQH�HU�EHGULIWHQH�NRQVHQWUHUW�WLO�NXQ�HQ�ODQGVIRUHQLQJ��L����DY�DYWD�
OHQH� HU�PHU� HQQ� ���SURVHQW� DY�EHGULIWHQH� NRQVHQWUHUW� WLO� NXQ� HQ� ODQGVIRUHQLQJ�� ,�PRWVDWW� HQGH
ILQQHV�GH�VWRUH�IXQNVMRQ UDYWDOHQH��KYRU�6WDQGDUGRYHUHQVNRPVWHQ������HU�GHQ�PHG�K¡\HVW�EUHGGH
RJ�ODYHVW�NRQVHQWUDVMRQ�

,QQHQIRU�1+2�HU�GHW�IRU�DUEHLGHUDYWDOHQHV�GHO�PXOLJ�n�DQVOn�GHQ�JMHQQRPVQLWWOLJH�RUJDQL�
VDVMRQVJUDGHQ�IRU�DUEHLGHUQH� L�GH�DYWDOHGHNNHGH�EHGULIWHQH��'HWWH� IRUGL�YL�KDU�RSSO\VQLQJHU�RP
DQWDOO�RUJDQLVHUWH�DUEHLGHUH�RJ�DQWDOO�DUEHLGHUnUVYHUN�L�WDULIIEXQGQH�EHGULIWHU��RJ�IRUGL�GHW�RIWH�HU
NXQ�pQ�HOOHU�L�GHW�PLQVWH�HQ�GRPLQHUHQGH�DUEHLGHUDYWDOH�NQ\WWHW�WLO�GHQ�HQNHOWH�EHGULIW��)RUKROGHW
PHOORP�O¡QQVWDNHUH�RJ�nUVYHUN�L�QDVMRQDOUHJQVNDSVVWDWLVWLNNHQ�HQ�EUXNW�VRP�YHNW��MI�EHUHJQLQJV�
PnWHQ�YHGOHJJVWDEHOOHQ� L�6WRNNH�����E���,� WDEHOO���HU�RUJDQLVDVMRQVJUDGHQ�IRU����DUEHLGHUDYWDOHU
EHUHJQHW��RJ�UHVXOWDWHQH�YLVHU�MHYQW�RYHU�HQ�VY UW�K¡\�RUJDQLVDVMRQVJUDG��,����DY�DYWDOHRPUnGHQH
HU�RUJDQLVDVMRQVJUDGHQ�RYHU����SURVHQW��RJ�RUJDQLVDVMRQVJUDGHQ�HU�NODUW�ODYHVW�L�KRWHOO��RJ�UHVWDX�
UDQWEHGULIWHU��$W� HQNHOWH� JUDILVNH� RPUnGHU� NRPPHU� ODYW� XW�� NDQ�KD� VDPPHQKHQJ�PHG� DUEHLGHU�
JUXSSHU�VRP�LNNH�GHNNHV�DY�GLVVH�DYWDOHQH��WUDQVSRUW��UHQJM¡ULQJ�RJ�OLJQHQGH��HOOHU�PHG�DW�YHNWHQ
LNNH�HU�SUHVLV�QRN�
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7DEHOO���$QVODJ�Sn�JMHQQRPVQLWWOLJ�RUJDQLVDVMRQVJUDG�EODQW�DUEHLGHUH�L�HQNHOWH�DUEHLGHURYHUHQVNRPVWRPUnGHU

.RGH $YWDOH )RUEXQG 2UJDQLVHUWH $UEHLGHUH
cUVYHUN

9HNW 2UJJUDG

�� 7U\NNHULHU�RJ�UHSUREHGULIWHU 1*) ���� ���� ���� ����
�� (VNH��NDUWRQDVMH��RJ�SDSLUYDUHIDEULNNHU 1*) ���� ���� ���� ����
�� $YLVWU\NNHULHU 1*) ���� ���� ���� ����
�� (OHNWURIDJHQH 1(.) ���� ����� ���� ����
�� +RW��RJ�UHVW�ULNVDYWDOHQ +5$) ���� ����� ���� ����
�� 9HUNVWHGVRYHUHQVNRPVWHQ )) ����� ����� ���� ����
�� )O\RYHUHQVNRPVWHQ )) ���� ���� ���� ����
�� %LORYHUHQVNRPVWHQ )) ���� ���� ���� ����
��� (OHNWURNMHPLVN�LQGXVWUL 1.,) ���� ���� ���� ����
��� .MHPLVN�7HNQLVN�,QGXVWUL�)HOOHVRYHUHQVNRPVW 1.,) ���� ���� ���� ����
��� 1RUVN�+\GUR�)HOOHVRYHUHQVNRPVWHQ 1.,) ���� ���� ���� �����
��� %DNHU��RJ�NRQGLWRURYHUHQVNRPVWHQ 111 ���� ���� ���� ����
��� .M¡WWLQGXVWULHQ 111 ���� ���� ���� ����
��� %U\JJHULHU�RJ�PLQHUDOYDQQVIDEULNNHU 111 ���� ���� ���� ����
��� 6MRNRODGH��RJ�VXNNHUYDUHLQGXVWUL 111 ���� ���� ���� �����
��� )HOOHVRYHUHQVNRPVWHQ�7UHIRUHGOLQJ )) ���� ���� ���� ����
��� 0¡EHO��RJ�DQQHQ�WUHLQGXVWUL 7UH ���� ���� ���� ����
��� 7(.2�RYHUHQVNRPVWHQ )) ���� ���� ���� ����
��� (ONHP�RYHUHQVNRPVWHQ 1.,) ���� ���� ���� �����
��� %HUJLQGXVWUL $0) ���� ���� ���� ����
��� %\JJHLQGXVWULHQ )) ���� ���� ���� ����
��� *ODVV�RJ�NHUDPLVN�LQGXVWUL 1.,) ���� ���� ���� ����
��� )HOOHVRYHUHQVNRPVWHQ�IRU�E\JJIDJ )) ����� ����� ���� ����



��

��/¡QQ��ORNDOH�IRUKDQGOLQJHU

)RU� n� NXQQH� GU¡IWH� WDULIIDYWDOHQHV� XOLNH� SULQVLSSHU� IRU� UHJXOHULQJ� DY� O¡QQ��Pn� HW� VNLOOH�PHOORP
VHQWUDOW�RJ� ORNDOW�QLYn� LQQI¡UHV��'HW�VHQWUDOH�QLYnHW�WLOVYDUHU�GU¡IWLQJHQH�PHOORP�DYWDOHQV�SDUWHU�
IRU� HNVHPSHO� HQ� IRUEXQGVYLV� HOOHU� VDPRUGQHW� DYWDOHUHYLVMRQ��'HW� ORNDOH� QLYnHW� IRUHQNOHV� KHU� WLO
EHGULIWHQ��)RUKROGHW�YL�VNDO�VH�Q UPHUH�Sn��HU�VDPVSLOOHW�PHOORP�GHW�VHQWUDOH�RJ�ORNDOH�QLYnHW�QnU
GHW� JMHOGHU� O¡QQVGDQQHOVHQ�� $YVOXWQLQJVYLV� NRPPHQWHUHV� RJVn� XWEUHGHOVHQ� DY� PHOORPRSS�
JM¡UVNODXVXOHU�

%nGH�DUEHLGVWDNHU��RJ�DUEHLGVJLYHUVLGHQ�VNLOOHU�L�VLQH�RPWDOHU�DY�WDULIIDYWDOHQH�PHOORP�QRU�
PDOO¡QQVDYWDOHU�RJ�PLQVWHO¡QQVDYWDOHU��(Q�YDQOLJ�SUHVLVHULQJ�DY�QRUPDOO¡QQVDYWDOHQH��HU�DW�GH�UHJXOHUHU
O¡QQVIDVWVHWWHOVHQ�VHQWUDOW�RJ�Sn�HQ�XWW¡PPHQGH�PnWH��$YWDOHEHVWHPPHOVHQH�RPKDQGOHU�KYD�VRP
VNDO�XWEHWDOHV�SHU� WLPH��XNH�HOOHU�PnQHG��RJ� O¡QQVVDWVHQH�HU�RIWH�JUDGHUW� HWWHU�GHW� DUEHLGHW� VRP
XWI¡UHV��GHQ�XWGDQQLQJ�HOOHU�RSSO ULQJ�DUEHLGVWDNHUHQ�KDU�RJ�GHQ�WMHQHVWHWLGHQ� L�EHGULIWHQ��\UNHW
HOOHU�EUDQVMHQ�VRP�DUEHLGVWDNHUHQ�KDU��9HG�QRUPDOO¡QQVEHJUHSHW�IRUXWVHWWHV�GHW�DOWVn�DW�GHW� LNNH
HU�ORNDOH�IRUKDQGOLQJHU��7LO�JUXSSHQ�DY�QRUPDOO¡QQVDYWDOHU�K¡UHU�RJVn�WDULIIDYWDOHU�PHG�ODQGVGHN�
NHQGH��VHQWUDOH��DNNRUGHU��VRP�IRU�HNVHPSHO�LQQHQ�E\JJIDJHQH���

0LQVWHO¡QQVDYWDOHU� IDVWVHWWHU� GHW� PLQVWH� VRP� VNDO� EHWDOHV� HQ� NDWHJRUL� DUEHLGVWDNHUH�� 8W
RYHU�GHWWH�NDQ�GHW�JLV�WLOOHJJ��EDVHUW�Sn�GH�L�DYWDOHQ�IDVWVDWWH�NULWHULHU��$W�GHW�NDQ�JLV�WLOOHJJ�ORNDOW
YHG�GHQ�HQNHOWH�EHGULIW��NRPELQHUHV�VRP�UHJHO�PHG�DW�DUEHLGVWDNHURUJDQLVDVMRQHQ�JMHQQRP�DYWD�
OHEHVWHPPHOVHU�HU�JLWW�HQ�IRUKDQGOLQJV���GU¡IWLQJV��HOOHU�RULHQWHULQJVUHWW�L�GHQQH�SURVHVVHQ�

6NLOOHW�PHOORP�QRUPDOO¡QQV��RJ�PLQVWHO¡QQVDYWDOHU�NDQ�Y UH�YDQVNHOLJ�n�DYJM¡UH�NRQNUHW�
LNNH�PLQVW�IRU�XWHQIRUVWnHQGH��)RU�GHW�I¡UVWH�NDQ�HQ�RJ�VDPPH�WDULIIDYWDOH�KD�EHJJH�IRUPHQH�IRU
O¡QQVIDVWVHWWHOVH�� DYKHQJLJ� DY� I�HNV�� VWLOOLQJ�� )RU� GHW� DQGUH� JLU� LNNH� DOOWLG� DYWDOHQV� WHNVW� HW� ULNWLJ
LQQWU\NN�DY�KYRUGDQ�O¡QQVGDQQHOVHQ� L�SUDNVLV�IRUHJnU��7R�EHJUHSHU�NDQ�LOOXVWUHUH�GHWWH��©6SUXNQH
QRUPDOO¡QQVRYHUHQVNRPVWHUª� KDU� Y UW� EUXNW� RP� DYWDOHU� VRP� L� XWJDQJVSXQNWHW� VNXOOH� JL� XWW¡P�
PHQGH�UHJOHU�IRU�O¡QQVGDQQHOVHQ��PHQ�KYRU�GHW�KDU�XWYLNOHW�VHJ�HQ�ORNDO�IRUKDQGOLQJVSUDNVLV�RYHU
WLG��,QQHQIRU�I�HNV��DYWDOHRPUnGHU�KYRU�EHGULIWHU�KDU�VY UW�XOLN�O¡QQVRPKHW��NDQ�HQ�KD�KROGW�IDVW
Sn� VDPPH� DYWDOH� PHQ� JLWW� DYWDOHQ� YDULHUHQGH� ORNDOH� IRUVWnHOVHU���� ©,OOXVRULVN� IRUKDQGOLQJVUHWWª
NQ\WWHU�VHJ�WLO�DYWDOHU�VRP�KDU�IRUPXOHULQJHU�RP�ORNDO�O¡QQVGDQQHOVH��PHQ�KYRU�GHWWH�OLNHYHO�LNNH
KDU� Y UW� SUDNVLV�� ,� 5LNVDYWDOHQ� ����� PHOORP� /2�15$)� RJ� 1+2�5%/� ILQQHV� EnGH� EHJUHSHW
©PLQVWHO¡QQVVDWVHUª�� RJ�EHVWHPPHOVHU� RP�KYLONH� SURVHG\UHU� VRP� VNDO� I¡OJHV� YHG� IDVWVHWWHOVH� DY
GHQ�HQNHOWHV�O¡QQ�XW�RYHU�PLQVWHO¡QQHQ��3UDNVLV�HU�LPLGOHUWLG�DW�PLQVWHO¡QQVVDWVHQH�IXQJHUHU�VRP
QRUPDOO¡QQVVDWVHU��,�SURWRNROOHQ�IUD������RSSJM¡UHW�KDU�RJVn�SDUWHQH�VOnWW�IDVW�DW�GHW�LNNH�HU�ORNDO
IRUKDQGOLQJVUHWW�L�WDULIIRPUnGHW���

,�PLQVWHO¡QQVDYWDOHQHV�WHNVW�ILQQHU�HQ�K¡\VW�XOLNH�IRUPXOHULQJHU�DY�L�KYLONHQ�JUDG�GHQ�OR�
NDOH� DUEHLGVWDNHUSDUWHQ� LQYROYHUHV� L� O¡QQVIDVWVHWWHOVHQ�� (WWHU� NRQWDNW� PHG� IOHUH� DY� GH� DNWXHOOH
SDUWHQH�� HU� LPLGOHUWLG� YnUW� LQQWU\NN� DW� HQ� JUDGHULQJ� DY� IRUKDQGOLQJV�� HOOHU� GU¡IWLQJVUHWWHQV� VW\UNH
HWWHU�WDULIIDYWDOHIRUPXOHULQJHQH�HU�HQ�OLWH�IDUEDU�YHL���L�GHW�PLQVWH�QnU�GHW�JMHOGHU�DUEHLGHURYHUHQV�
NRPVWHU���� )RUVWnHOVHQ� DY� IRUPXOHULQJHQH� NDQ� KD� YDULHUW� RYHU� WLG� RJ�PHOORP�EHGULIWHU�� RJ� Y UW
YLNWLJHUH� XQGHU� WLGOLJHUH� SHULRGHU�� 'HW� DYJM¡UHQGH� KHU� HU� DW� GHW� L� PRWVHWQLQJ� WLO� QRUPDOO¡QQV�
RYHUHQVNRPVWHQH� VNDO� ILQQH� VWHG� HQ� ORNDO� O¡QQVGDQQHOVH�� QRH� VRP� RJVn� EOH� XWWU\NW� DY� /2� RJ
1+2�L�IRUELQGHOVH�PHG������RSSJM¡UHW��'D�EOH�GHW�L�GHW�YHGWDWWH�PHJOLQJVIRUVODJHW�WDWW�LQQ�I¡O�
JHQGH� IRUPXOHULQJ�� ©/RNDOH� IRUKDQGOLQJHU� VNDO� I¡UHV�PHOORP� VWHGOLJH� SDUWHU� RJ� VNDO� Y UH� UHHOOH�
XDYKHQJLJ�DY�KYLONH�EHJUHSHU�RYHUHQVNRPVWHQH�LQQHKROGHU�PHG�KHQV\Q�WLO�IRUKDQGOLQJHU��GU¡IWLQ�
JHU��YXUGHULQJHU�HO�O�ª�3n�VDPPH�PnWH�E\U�GHW�Sn�SUREOHPHU�n�NODVVLILVHUH�JUXQQODJHW�IRU�GHQ�ORNDOH
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O¡QQVGDQQHOVHQ��I¡UVW�RJ�IUHPVW�RP�GHW�HU�HJHQVNDSHU�YHG�GHQ�HQNHOWH�DUEHLGVWDNHU��DUEHLGHWV�DUW�
NUDY�RP�NYDOLILNDVMRQHU��G\NWLJKHW��DQVYDU�RVY��HOOHU�YHG�EHGULIWHQ��¡NRQRPLVN�VWLOOLQJ��IUHPWLGVXW�
VLNWHU� RVY��� ,�PDQJH� DUEHLGHUDYWDOHU�� VRP� IRU� HNVHPSHO� L�9HUNVWHGVRYHUHQVNRPVWHQ� ������ ILQQHV
EHJJH�GLVVH�W\SHQH�IRUPXOHULQJHU�VLGH�RP�VLGH��3UDNVLV�L�DUEHLGHUDYWDOHU�V\QHV�OLNHYHO�L�VWRU�JUDG�n
Y UH�DW�O¡QQVGDQQHOVHQ�HU�©NROOHNWLYLVHUWª��YHG�DW�GHW�LNNH�JLV� LQGLYLGXHOOH�WLOOHJJ�EHVWHPW�XWHOXN�
NHQGH�DY�DUEHLGVJLYHU����9LGHUH�NRPPHU�GHW�DW�©GH�ILUH�NULWHULHQHª���DYWDOW�PHOORP�/2�RJ�1+2�L
�����RJ�NQ\WWHW�WLO�DW�ORNDOH�IRUKDQGOLQJHU�VNDO�I¡UHV�Sn�JUXQQODJ�DY�EHGULIWHQV�¡NRQRPL��SURGXN�
WLYLWHW�� IUHPWLGVXWVLNWHU� RJ� NRQNXUUDQVHHYQH� �� JMHOGHU� VRP� JUXQQODJ� XDQVHWW� RP�GH� HU� WDWW� LQQ� L
WHNVWHQ�L�GHQ�HQNHOWH�DYWDOH�HOOHU�LNNH�

.RQNOXVMRQHQ�Vn�ODQJW�DQW\GHU�DW�GHW�HU�OLWH�KHQVLNWVPHVVLJ�n�IRUV¡NH�n�VNLOOH�PHOORP�XOLNH
PLQVWHO¡QQVDYWDOHU� HWWHU� EnGH� VW\UNHQ� Sn� RJ� JUXQQODJHW� IRU� GHQ� ORNDOH� IRUKDQGOLQJV�� HOOHU� GU¡I�
WLQJVUHWWHQ��(WW�IRUKROG�YHG�PLQVWHO¡QQVDYWDOHQH�HU�OLNHYHO�OHWW�n�LGHQWLILVHUH��QHPOLJ�KYD�VRP�NDQ
VNMH�KYLV�GH�ORNDOH�SDUWHQH�LNNH�EOLU�HQLJH��)RUPXOHULQJHQ�L�9HUNVWHGVRYHUHQVNRPVWHQV������������
HU�KHU�VHQWUDO�

©2SSQnV� LNNH� HQLJKHW� RP� VDWVHQH� L� HW� O¡QQVV\VWHP�� RJ� DYWDOHQ� HU� VDJW� RSS� L� KHQKROG� WLO
9HUNVWHGVRYHUHQVNRPVWHQV�SXQNW��������EHWDOHV�GHQ�HQNHOWH�DUEHLGVWDNHU����SURVHQW�DY�VLQ
JMHQQRPVQLWWOLJH� WLPHIRUWMHQHVWH�HNVNOXVLY� DOOH� WLOOHJJ� L� VLVW�NMHQWH�NYDUWDO��'HW� IRUXWVHWWHV
WLOVYDUHQGH�DUEHLGV\WHOVHª

%HVWHPPHOVHQ�RPWDOHV�JMHUQH�VRP�©GDJVLQJª�� ©GDJWLGVDUEHLGª�HOOHU� WHPSRUHGXNVMRQ��RJ�NDQ� LQQ�
WUHIIH�QnU�GH�ORNDOH�SDUWHQH�LNNH�EOLU�HQLJH�L�O¡QQVIRUKDQGOLQJHU��0RWVDWVHQ�WLO�WHPSRUHGXNVMRQ�HU
DW�DUEHLGVJLYHU�IDVWVHWWHU�GH�ORNDOH�WLOOHJJHQH��XDQVHWW�RP�GHW�KHWHU�©IRUKDQGOLQJHUª�HOOHU�©GU¡IWLQ�
JHUª�L�WDULIIDYWDOHQ��9nUW�LQQWU\NN�HU�DW�DGJDQJHQ�WLO�WHPSRUHGXNVMRQ�LNNH�EHQ\WWHV�V UOLJ�RIWH��GHW
YLNWLJVWH�V\QHV�n�Y UH�GHQ�WUXVVHOHQ�DGJDQJHQ�JLU��$UEHLGVJLYHUVLGHQ�¡QVNHU�n�IMHUQH�GHQQH�DGJDQ�
JHQ�L�GH�WDULIIDYWDOHQH�VRP�KDU�GHQ��RJ�HU�RJVn�RSSWDWW�DY�DW�LNNH�IOHUH�DYWDOHU�InU�VOLN�DGJDQJ��)OHUH
DUEHLGVWDNHURUJDQLVDVMRQHU� YL� KDU� Y UW� L� NRQWDNW�PHG�� ¡QVNHU� HQ� VOLN� HOOHU� OLJQHQGH� DGJDQJ� WLO� n
PDUNHUH� XHQLJKHW�� )RUGL� DGJDQJHQ� WLO� WHPSRUHGXNVMRQ� HU� OHWW� n� LGHQWLILVHUH�� RJ� IRUGL� DGJDQJHQ
RSSIDWWHV�VRP�YLNWLJ��YLO�GHQ�EOL�WDWW�PHG�VRP�HW�DVSHNW�L�NRGLQJHQ�DY�PLQVWHO¡QQVDYWDOHQH���

+LVWRULVN�KDU�QRN�GLVWLQNVMRQHQ�PHOORP�QRUPDOO¡QQV��RJ�PLQVWHO¡QQVDYWDOHU�Y UW�YLNWLJVW
IRU�DUEHLGHUDYWDOHQH�PHOORP�/2�RJ�1+2��*nU�HQ� WLO� IXQNVMRQ UVMLNWHW�� ILQQHU�HQ�RJVn�HQ� WUHGMH
DYWDOHIRUP�QHPOLJ�DYWDOHU�XWHQ�O¡QQVEHVWHPPHOVHU��,�VOLNH�DYWDOHU�HU�O¡QQVEHVWHPPHOVHQH�EHJUHQVHW�WLO
HQ� RPWDOH� DY� GHQ� ORNDOH� SURVHG\UHQ� IRU� O¡QQVIDVWVHWWHOVH�� RJ� GHQQH� SURVHG\UHQ� LQYROYHUHU� GHQ
ORNDOH�DUEHLGVWDNHUSDUWHQ�L�VW¡UUH�HOOHU�PLQGUH�JUDG�

'HQ�GLIIHUHQVLHULQJ�YL�HU�NRPPHW�IUHP�WLO�QnU�GHW�JMHOGHU�DGJDQJ�WLO� ORNDOH� O¡QQVIRUKDQG�
OLQJHU��NDQ�LOOXVWUHUHV�L�ILJXU�

'H�VDPRUGQHGH�RSSJM¡UHQH�Sn������WDOOHW�KDU�JMRUW�NODVVLILVHULQJHQ�DY���YHUVXV�����OHWWHUH��VLGHQ
GHW�L�IOHUH�RSSJM¡U�EOH�VNLOW�PHOORP�WDULIIDYWDOHU�PHG�RJ�XWHQ�ORNDO�IRUKDQGOLQJVUHWW��.ODVVLILVHULQ�
JHQ�DY�WDULIIDYWDOHQH� L� WDEHOO���HU�IRU�1+2�RPUnGHWV�GHO�GHUIRU�EDVHUW�EnGH�Sn�GHQ� LQQGHOLQJHQ
VRP�EOH�IRUHWDWW�EODQW�DQQHW�L���������������������RJ������RSSJM¡UHQH��HQ�JMHQQRPJDQJ�DY�DYWD�
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OHQH�IRU�V UOLJ�n�VNLOOH�PHOORP���RJ����VDPW�VDPWDOHU�PHG�UHSUHVHQWDQWHU�IRU�HQ�GHO�DY�SDUWHQH��'H
WR�VLVWH�NLOGHQH�HU�EUXNW�VRP�JUXQQODJ�IRU�n�NODVVLILVHUH�DYWDOHQH�XWHQIRU�1+2�RPUnGHW�

)RU�DOOH�DYWDOHQHV�GHO�JMHOGHU�NODVVLILVHULQJHQ�GHW�VRP�HU�KRYHGNMHQQHWHJQHW�YHG�DYWDOHQH��DOWVn
GH�GRPLQHUHQGH�IDJ��HOOHU�\UNHVJUXSSHQH��,�QRHQ�DYWDOHU�NDQ�GHW�Y UH�DYWDOW�DW�YLVVH�JUXSSHU�VNDO
I¡OJH�YLONnU� L�DQGUH�DYWDOHU��GHWWH�JMHOGHU�IRU�HNVHPSHO�PDVNLQLVWHU��UHSDUDW¡UHU��HOHNWULNHUH�RJ�HQ
UHNNH�DQGUH�KnQGYHUNVJUXSSHU�VRP�GHNNHV�DY�5LNVDYWDOHQ�������,�DQGUH�WLOIHOOHU�NDQ�JUXSSHU�Y UH
XQQWDWW�IUD�DYWDOHQHV�EHVWHPPHOVHU�RP�O¡QQ��VOLN�DW�GHWWH�IDVWVHWWHV�YHG�GHQ�HQNHOWH�EHGULIW��'HWWH
JMHOGHU�K\SSLJ� IRU�DQVDWWH� L�EHGULIWVOHGHOVHQ�HOOHU�VRP�UHSUHVHQWHUHU�DUEHLGVJLYHUVLGHQ��PHQ�RJVn
IRU� HNVHPSHO� IRU� YDNWPHVWHU�� WHNQLVN� SHUVRQDOH�� VLNNHUKHWVYDNWHU� RJ� UHQJM¡ULQJVKMHOS� L� %DQ�
NRYHUHQVNRPVWHQ�������

7DEHOO���7DULIIDYWDOHU�HWWHU�W\SH�O¡QQVGDQQHOVH

.RGH $YWDOH $�)�% )RUEXQG /¡QQVGDQQHOVH $NVMRQVUHWW 2UJDQLVHUWH
� $QOHJJVRYHUHQVNRPVWHQ $ $0) 1RUPDOO¡QQ ����
�� 5HQKROGVEHGULIWHU $ $0) 1RUPDOO¡QQ ����
�� 9HNWHURYHUHQVNRPVWHQ $ $0) 1RUPDOO¡QQ ����
�� 7U\NNHULHU�RJ�UHSUREHGULIWHU $ 1*) 0LQVWHO¡QQ ����
�� (VNH��NDUWRQDVMH��RJ�SDSLUYDUHIDEULNNHU $ 1*) 0LQVWHO¡QQ ����
�� $YLVWU\NNHULHU $ 1*) 0LQVWHO¡QQ ����
�� (OHNWURIDJHQH $ 1(.) 1RUPDOO¡QQ ����
�� 6WDQGDUGRYHUHQVNRPVWHQ ) +. 0LQVWHO¡QQ ����
�� +RW��2J�UHVW�ULNVDYWDOHQ $ +5$) 1RUPDOO¡QQ ����
�� 9HUNVWHGVRYHUHQVNRPVWHQ $ )) 0LQVWHO¡QQ -$ �����
�� )O\RYHUHQVNRPVWHQ $ )) 0LQVWHO¡QQ -$ ����
�� %LORYHUHQVNRPVWHQ $ )) 0LQVWHO¡QQ -$ ����
��� (OHNWURNMHPLVN�LQGXVWUL $ 1.,) 0LQVWHO¡QQ ����
��� .MHPLVN�7HNQLVN�,QGXVWUL�)HOOHVRYHUHQVNRPVW $ 1.,) 0LQVWHO¡QQ ����
��� 1RUVN�+\GUR�)HOOHVRYHUHQVNRPVWHQ $ 1.,) 0LQVWHO¡QQ ����
��� +\GUR�$OXPLQLXP�$�6 $ 1.,) 0LQVWHO¡QQ ����
��� 2SHUDW¡UVHOVNDSHU�/DQGYLUNVRPKHW % 123() 8WHQ�O¡QQVVDWVHU ����
��� %DNHU��RJ�NRQGLWRURYHUHQVNRPVWHQ $ 111 0LQVWHO¡QQ ����
��� .M¡WWLQGXVWULHQ $ 111 0LQVWHO¡QQ ����
��� )LVNHLQGXVWUL $ 111 0LQVWHO¡QQ ����
��� %U\JJHULHU�RJ�PLQHUDOYDQQVIDEULNNHU $ 111 0LQVWHO¡QQ ����
��� 6MRNRODGH��RJ�VXNNHUYDUHLQGXVWUL $ 111 0LQVWHO¡QQ ����
��� )HOOHVRYHUHQVNRPVWHQ�7UHIRUHGOLQJ $ )) 8WHQ�O¡QQVVDWVHU ����
��� 0¡EHO��RJ�DQQHQ�WUHLQGXVWUL $ 7UH 8WHQ�O¡QQVVDWVHU ����
��� 7HNQLVNH�IXQNVMRQ UHU�)/7 ) )/7 8WHQ�O¡QQVVDWVHU ����
��� $UEHLGVOHGHUDYWDOHQ�)/7 ) )/7 0LQVWHO¡QQ ����
��� )XQNVMRQ UDYWDOHQ�12)8 ) 12)8 8WHQ�O¡QQVVDWVHU ����
��� )XQNVMRQ UDYWDOHQ�35,)2 ) 35,)2 8WHQ�O¡QQVVDWVHU ����
��� $YLVHU�.RQWRU�/DJHU�P�Y��35,)2 ) 35,)2 0LQVWHO¡QQ ����
��� /HGHUDYWDOHQ�1$/) ) 1$/) 8WHQ�O¡QQVVDWVHU ����
��� 2YHUHQVNRPVW�1,72 ) 1,72 8WHQ�O¡QQVVDWVHU �����
��� +RYHGDYWDOHQ�1,) ) 1,) 8WHQ�O¡QQVVDWVHU ����
��� $YLVHU�-RXUQDOLVWHU ) 1- 0LQVWHO¡QQ ����
��� 7(.2�RYHUHQVNRPVWHQ $ )) 1RUPDOO¡QQ ����
��� (ONHP�RYHUHQVNRPVWHQ $ 1.,) 0LQVWHO¡QQ ����
��� %HUJLQGXVWUL $ $0) 0LQVWHO¡QQ ����
��� %\JJHLQGXVWULHQ $ )) 0LQVWHO¡QQ ����
��� *ODVV�RJ�NHUDPLVN�LQGXVWUL $ 1.,) 0LQVWHO¡QQ ����
��� )HOOHVRYHUHQVNRPVWHQ�IRU�E\JJIDJ $ )) 0LQVWHO¡QQ �����
��� 6$6�%UDDWKHQ�:LGHU¡H�NRQWRU�ODJHU�P�Y� ) /)) 8WHQ�O¡QQVVDWVHU ����
��� 7UDQVSRUWVHOVNDSHU�L�1RUJH�/2 $ 17) 1RUPDOO¡QQ ����
��� 7UDQVSRUWVHOVNDSHU�L�1RUJH�<6 $ 15$) 1RUPDOO¡QQ ����
��� 1RUVN�+\GUR�$6$ ) 10) 0LQVWHO¡QQ ����
��� +6+�/DQGVRYHUHQVNRPVWHQ�+. ) +. 0LQVWHO¡QQ ����
��� +6+�*URVVLVWRYHUHQVNRPVWHQ�17) $ 17) 0LQVWHO¡QQ ����
��� 6$0)2�/DQGVRYHUHQVNRPVW ) +. 0LQVWHO¡QQ �����
��� 6$0)2�1./ ) +. 0LQVWHO¡QQ ����
��� /DQGEUXNHW��PHLHULHU�111 $ 111 0LQVWHO¡QQ ����
��� /DQGEUXNHW��PHLHULHU�10/ ) 10/ 0LQVWHO¡QQ ����



��

.RGH $YWDOH $�)�% )RUEXQG /¡QQVGDQQHOVH $NVMRQVUHWW 2UJDQLVHUWH
��� %DQNRYHUHQVNRPVWHQ % )LQDQVI 0LQVWHO¡QQ �����
��� )RUVLNULQJVIXQNVMRQ UHU ) )/ 0LQVWHO¡QQ ����
��� $UEHLGVPDUNHGVEHGULIWHQH�)) $ )) 0LQVWHO¡QQ ����
��� $SRWHN�)DUPDFHXWHU ) 1)) 1RUPDOO¡QQ ����
��� $SRWHN�$SRWHNWHNQLNHUH ) )DUPDVLI 1RUPDOO¡QQ ����
��� +.�/2 ) +. 1RUPDOO¡QQ ����
��� *MHQVLGLJH ) *3 0LQVWHO¡QQ ����

���DY�DYWDOHQH�HU�PLQVWHO¡QQVDYWDOHU�����DY�DYWDOHQH�HU�QRUPDOO¡QQVDYWDOHU�RJ����DYWDOHU�LQQHKRO�
GHU�LNNH�O¡QQVVDWVHU��0LQVWHO¡QQVDYWDOHQH�GHNNHU�WLO�VDPPHQ���������DY�GH�RUJDQLVHUWH�DUEHLGVWD�
NHUQH��QRUPDOO¡QQVDYWDOHQH��������RJ�DYWDOHQH�XWHQ�O¡QQVVDWVHU���������$YWDOHQH�XWHQ�O¡QQVVDWVHU
HU�PHG�WUH�XQQWDN�IXQNVMRQ UDYWDOHU��'HW�I¡UVWH�XQQWDNHW�HU�GHQ�YHUWLNDOH�DYWDOHQ�IRU�2SHUDW¡U�
VHOVNDSHU� �������'HW� DQGUH� XQQWDNHW� HU� )HOOHVRYHUHQVNRPVWHQ� IRU� WUHIRUHGOLQJ� ������� KYRU�PLQ�
VWHO¡QQVVDWVHQH�EOH�WDWW�XW�DY�DYWDOHQ�Sn������WDOOHW��MI�0RHQH�	�6HLHUVWDG�����������(Q�JDUDQWLEH�
VWHPPHOVH� RP� DW� O¡QQVQLYnHW� YHG� GHQ� HQNHOWH� EHGULIW� LNNH� VNDO� OLJJH� XQGHU� ��� SURVHQW� DY
SDSLULQGXVWULHQV�JMHQQRPVQLWW��NRPELQHUW�PHG�HW�RYHUVLNWOLJ� WDULIIRPUnGH��JM¡U�DW�DYWDOHQ� OLNHYHO
NDQ�VLHV�n�In�HW�PLQVWHO¡QQVSUHJ��'LVVH�NMHQQHWHJQHQH�JMHOGHU�RJVn�IRU�GHW�WUHGMH�XQQWDNHW��0¡EHO�
RJ�DQQHQ�WUHLQGXVWUL��������$OOH�QRUPDOO¡QQVDYWDOHQH�HU�PHG�WUH�XQQWDN�DUEHLGHUDYWDOHU��8QQWDNH�
QH�HU�GH�WR�DSRWHNDYWDOHQH��RJ�DYWDOHQ�PHOORP�+.�RJ�/2�

(QNHOWH�DYWDOHU�KDU�E\GG�Sn�SUREOHPHU�n�NODVVLILVHUH��GHWWH�JMHOGHU�L�I¡UVWH�UHNNH�RP�GH�HU
PLQVWHO¡QQVDYWDOHU� HOOHU� DYWDOHU� XWHQ� O¡QQVVDWVHU�� $UEHLGVOHGHUDYWDOHQ�)/7� ������ LQQHKROGHU� HQ
EHVWHPPHOVH�RP�DW�DUEHLGVOHGHUQH�VNDO�KD�K¡\HUH�O¡QQ�HQQ�JMHQQRPVQLWWVIRUWMHQHVWHQ�IRU�EHGULI�
WHQV�YRNVQH�DUEHLGHUH��)RU�KRYHGJUXSSHQ�DY�DUEHLGVOHGHUH�HU�GLIIHUDQVHQ�VDWW�WLO�PLQVW����SURVHQW�
RJ�GHW�HU�GHWWH�VRP�HU�EUXNW�VRP�JUXQQODJ�IRU�n�NODVVLILVHUH�DYWDOHQ�VRP�PLQVWHO¡QQVDYWDOH��6DP�
PH�W\SH�EHVWHPPHOVH�IDQWHV�L�DUEHLGVOHGHUDYWDOHQ�WLO�1$/)��������GHQQH�DYWDOHQ�HU�Qn�JMRUW�RP�WLO
HQ�OHGHUDYWDOH�XWHQ�O¡QQVVDWVHU��35,)2V�DYWDOH�IRU�$YLV��NRQWRU�� ODJHU�PHG�YLGHUH�������KDU�NXQ
WR�PLQVWHO¡QQVVDWVHU��GLVVH�HU�NQ\WWHW�WLO�DOGHU�RJ�DQVLHQQLWHW��%DQNRYHUHQVNRPVWHQ�������RSHUHUHU
PHG�HQ�JDUDQWHUW�PLQVWHO¡QQ��RJ�HW�ORNDOW�QRUPHULQJVV\VWHP�VRP�NDQ�WD�XWJDQJVSXQNW�L�GHW�O¡QQV�
UHJXODWLYHW�VRP�HU�WDWW�PHG�L�DYWDOHQ��8W�RYHU�PLQVWHO¡QQHQ��IXQJHUHU�DOWVn�DYWDOHQ�VRP�DQEHIDOLQJ
RYHUIRU�GH�ORNDOH�SDUWHU��,�DYWDOHQ�IRU�+.V�PHGOHPPHU�L�/2�IRUEXQGHQH�������GDQQHU�VWLOOLQJV�
EHVNULYHOVHU� RJ� DQVLHQQLWHWVEHVWHPPHOVHU� EDVLV� IRU� LQQSODVVHULQJ� L� VWDWHQV� O¡QQVWDEHOO�� GHWWH� HU
EDNJUXQQHQ�IRU�NODVVLILVHULQJHQ�VRP�QRUPDOO¡QQVDYWDOH��2JVn�VSHVLDOVWLOOLQJHU�LQQSODVVHUHV��RJ�GHW
ILQQHV�EHVWHPPHOVHU�RP�QRUPHULQJ�MXVWHULQJ�

.XQ�WUH�DY�GH����DYWDOHQH�KDU�ORNDO�DNVMRQVUHWW�L�IRUP�DY�©GDJVLQJª�HOOHU�WHPSRUHGXNVMRQ�
'HWWH�HU�DOOH�1+2�DYWDOHU�VRP�)HOOHVIRUEXQGHW�HU�PRWSDUW�L��6HU�HQ�Sn�DOOH�1+2�DYWDOHQH��ILQQHV
GDJVLQJVUHWWHQ�L�I¡OJHQGH�DYWDOHU�

7DEHOO���$YWDOHU�PHG�GDJVLQJVUHWW

.RGH $YWDOH $�)�% )RUEXQG +RYHGRUJ 2PIDQJ
�� 9HUNVWHGVRYHUHQVNRPVWHQ $ )) /2 �����
�� 5DGLRRYHUHQVNRPVWHQ��JnWW�LQQ�L���� $ )) /2 ���
�� .DURVVHULRYHUHQVNRPVWHQ $ )) /2 ���
�� )O\RYHUHQVNRPVWHQ $ )) /2 ����
�� %LORYHUHQVNRPVWHQ $ )) /2 ����
��� /DQGEDVHU�123() $ 123() /2 ���
��� 9HUNVWHGVRYHUHQVNRPVWHQ�35,)2��NRSL�DY���� $ 35,)2 <6
��� )O\RYHUHQVNRPVWHQ�3,5)2��NRSL�DY���� $ 35,)2 <6 ���
��� )O\WHNQLNHURYHUHQVNRPVWHQ $ 1)2 )6 ���
��� %LORYHUHQVNRPVWHQ�35,)2��NRSL�DY���� $ 35,)2 <6 ��

'DJVLQJVUHWWHQ�HU�PHG�DQGUH�RUG�EHJUHQVHW�WLO����DYWDOHU�RJ�RPODJ�������RUJDQLVHUWH�DUEHLGVWDNH�
UH��L�WLOOHJJ�NRPPHU�DUEHLGVWDNHUH�L�EHGULIWHU�XWHQIRU�1+2�KYRU�GH�VDPPH�DYWDOHQH�HU�JMRUW�JMHO�
GHQGH��$OOH�DYWDOHQH�HU�DUEHLGHUDYWDOHU�



��

'LVWLQNVMRQHQ�PHOORP� QRUPDOO¡QQV�� RJ�PLQVWHO¡QQVDYWDOH� KDU� UHOHYDQV� LNNH� EDUH� WLO� O¡QQ��PHQ
RJVn� WLO� DQGUH�DUEHLGVIRUKROG��)RU�QRHQ�PLQVWHO¡QQVDYWDOHUV�GHO� HU�GHW� DOWVn�SUDNVLV� n� IRUKDQGOH
ORNDOW�RJVn�RP�DQGUH� IRUKROG� HQQ� UHQH� O¡QQVWLOOHJJ�� VRP� I�HNV�� VNLIWWLOOHJJ��RYHUWLGVJRGWJM¡UHOVH�
NOHVJRGWJM¡UHOVH�RJ�XNHQWOLJ�DUEHLGVWLG��+HU�HU�YnUW�LQQWU\NN�DW�YDULDVMRQHQ�HU�VWRU��,QQHQ�IRU�HNV�
HPSHO�JUDILVN�LQGXVWUL�RJ�Q ULQJV��RJ�Q\WHOVHVPLGGHOLQGXVWUL�HU�GHW�WUDGLVMRQ�IRU�n�IRUKDQGOH�RP
GHW�PHVWH��PHQV�IRU�)HOOHVIRUEXQGHWV�GHO�HU� ORNDOH�IRUKDQGOLQJHU� L�VW¡UUH�JUDG�EHJUHQVHW�WLO� O¡QQ
�RJ� HYHQWXHOW� VNLIWWLOOHJJ� L� 9HUNVWHGVRYHUHQVNRPVWHQ��� 'HW� HU� LNNH� JMRUW� \WWHUOLJHUH� IRUV¡N� Sn� n
NRGH�GHQQH�YDULDVMRQHQ�

6RP�QHYQW�XQGHU�SXQNW����HU�DOOH�DYWDOHQH�WRnULJH��1RUVNH�O¡QQVRSSJM¡U�HU�WUDGLVMRQHOW�GHOW
LQQ�L�KRYHG��RJ�PHOORPRSSJM¡U��RJ�JUXQQODJHW�IRU�PHOORPRSSJM¡UHW�HU�HQ�UHJXOHULQJVEHVWHPPHOVH
L�GHQ�HQNHOWH�WDULIIDYWDOHQ��+LVWRULVN�VHWW�YDU�UHJXOHULQJVEHVWHPPHOVHQH�NQ\WWHW�WLO�SULVXWYLNOLQJHQ�
RJ� DYWDOHQH� NXQQH�KD�EHVWHPPHOVHU� RP�EnGH� DXWRPDWLVNH� RJ� KDOYDXWRPDWLVNH� �IRUKDQGOLQJVED�
VHUWH��O¡QQVUHJXOHULQJHU��,�O¡SHW�DY������WDOOHW�EOH�GHW�PHU�YDQOLJ�PHG�HQ�PHU�nSHQ�UHJXOHULQJVEH�
VWHPPHOVH�EDVHUW�Sn�IOHUH�IDNWRUHU��RJ�L�GDJ�O\GHU�GH�VXEVWDQVLHOOH�GHOHQH�DY�GHQ�UnGHQGH�UHJXOH�
ULQJVEHVWHPPHOVHQ�VRP�I¡OJHU�

©)¡U� XWO¡SHW� DY� ��� DYWDOHnU�� VNDO� GHW� RSSWDV� IRUKDQGOLQJHU�PHOORP� [� RJ� \� RP� HYHQWXHOOH
O¡QQVUHJXOHULQJHU� IRU� ��� DYWDOHnU�� 3DUWHQH� HU� HQLJH� RP� DW� IRUKDQGOLQJHQH� VNDO� I¡UHV� Sn
JUXQQODJ� DY� GHQ� ¡NRQRPLVNH� VLWXDVMRQHQ� Sn� IRUKDQGOLQJVWLGVSXQNWHW� RJ� XWVLNWHQH� IRU� ��
DYWDOHnU�VDPW�SULV��RJ�O¡QQVXWYLNOLQJHQ�L����DYWDOHnU�ª

0HOORPRSSJM¡UVNODXVXOHQ�KMHPOHU�HQ�PXOLJKHW� IRU�n� MXVWHUH� O¡QQVVDWVHQH� L� WDULIIDYWDOHQH�Sn�NRO�
OHNWLY�EDVLV��$Y�GH�VW¡UVWH�WDULIIDYWDOHQH��HU�GHW�NXQ�IHP�VRP�LNNH�KDU�HQ�VOLN�NODXVXO��'H�IHP�DY�
WDOHQH�HU�DOOH�1+2�DYWDOHU��JMHQJLWW�L�WDEHOO���

7DEHOO���$YWDOHU�XWHQ�PHOORPRSSJM¡UVNODXVXO

.RGH $YWDOH $�)�% /¡QQ 2PIDQJ
��� +RYHGDYWDOHQ�1,) )XQNVMRQ U 8WHQ�O¡QQVVDWVHU ����
��� /HGHUDYWDOHQ�1$/) )XQNVMRQ U 8WHQ�O¡QQVVDWVHU ����
��� )XQNVMRQ UDYWDOHQ�12)8 )XQNVMRQ U 8WHQ�O¡QQVVDWVHU ����
��� $UEHLGVOHGHUDYWDOHQ�)/7 )XQNVMRQ U 0LQVWHO¡QQ ����
��� )XQNVMRQ UDYWDOHQ�35,)2 )XQNVMRQ U 8WHQ�O¡QQVVDWVHU ����

'LVVH�DYWDOHQH�KDU�HQ�XWSUHJHW�LQGLYLGXHOO�O¡QQVGDQQHOVH��RJ�GHW�ILQQHV�UHJOHU�RP�nUOLJH�O¡QQVYXU�
GHULQJHU��6DPWLGLJ�ILQQHV�GHW�DOWVn�DYWDOHU�XWHQ�O¡QQVEHVWHPPHOVHU�PHQ�PHG�UHJXOHULQJVNODXVXOHU�
Vn�VRP�DYWDOHQ�PHOORP�/2�)/7�RJ�1+2�RP�7HNQLVNH�)XQNVMRQ UHU�������RJ�2SHUDW¡UVHOVND�
SHU���/DQGYLUNVRPKHW�������PHOORP�/2�123()�RJ�1+2�

1,72�1+2V�2YHUHQVNRPVW� ������NRPPHU� L� HQ�PHOORPVWLOOLQJ��+HU� ILQQHV�GHW�HQ�PHO�
ORPRSSJM¡UVNODXVXO��PHQ�GHQQH�JnU�XW�Sn�n�UHWWH�RSS�HYHQWXHOOH�VNMHYKHWHU�VRP�SDUWHQH�HWWHU�HQ
VDPOHW�YXUGHULQJ�PnWWH�KD�NRQVWDWHUW�IRU�1,72V�PHGOHPPHU�L�IRUKROG�WLO�GHQ�DOPLQQHOLJH�O¡QQV�
XWYLNOLQJ��$YWDOHQ�NQ\WWHU�DOWVn�JUXQQODJHW�IRU�PHOORPRSSJM¡U�WLO� O¡QQVXWYLNOLQJHQ� L�DQGUH�RPUn�
GHU��RJ�LNNH�WLO�GHQ�¡NRQRPLVNH�VLWXDVMRQHQ��5HIRUKDQGOLQJVNODXVXOHU�VRP�NQ\WWHU�O¡QQVQLYnHW�L�HQ
DYWDOH� WLO�DQGUH� WDULIIDYWDOHU��NMHQQHV� OLNHYHO� IUD�EnGH�RIIHQWOLJ�RJ�SULYDW�VHNWRU�� ,� VOLNH� WLOIHOOHU�HU
NODXVXOHQH�RIWH�HQ�GHO�DY�IRUKDQGOLQJV��HOOHU�PHJOLQJVIRUVODJHW��RJ�LNNH�WDWW�LQQ�L�GHQ�WU\NWH�WDULII�
DYWDOHQ��.ODXVXOHQH� WDU� JMHUQH� VLNWH� Sn� n� IRUKLQGUH� DW� NRQNXUUHUHQGH� DUEHLGVWDNHURUJDQLVDVMRQHU
NDQ�IRUKDQGOH�VHJ�WLO�EHGUH�O¡QQVYLONnU�HQQ�GHW�pQ�DUEHLGVWDNHURUJDQLVDVMRQ�DOOHUHGH�KDU�DYWDOW�



��

��$VSHNWHU�YHG�DUEHLGVWLG

0HQJGHQ�DY�DUEHLGVWLGVEHVWHPPHOVHU�L�WDULIIDYWDOHQH�HU�L�XWJDQJVSXQNWHW�QRNVn�YDULHUHQGH��,�QRHQ
DYWDOHU�HU�RPWDOHQ�LQQVNUHQNHW�WLO�HQ�IDVWVHWWHOVH�DY�XNHQWOLJ�DUEHLGVWLG�VDPW�JRGWJM¡UHOVH�IRU�RYHU�
WLGVDUEHLG�� $QGUH� DYWDOHU� JLU� GHWDOMHUWH� UHJOHU� RP� DUEHLGVWLGVRUGQLQJHU� IRU� IRUVNMHOOLJH� VWLOOLQJV�
JUXSSHU��Sn�XOLNH�WLGHU�DY�G¡JQHW��XNHQ�RJ�nUHW��IRU�IRUVNMHOOLJH�VNLIW��RJ�WXUQXVRUGQLQJHU��RJ�SUR�
VHG\UHU�RJ�YLONnU� IRU� n� WUHIIH� ORNDOH� DYWDOHU� VRP�DYYLNHU� IUD� DYWDOHEHVWHPPHOVHQH�� ,� GHWWH� I¡UVWH
LQQEOLNNHW�L�WDULIIDYWDOHUHJXOHUW�DUEHLGVWLG��KDU�YL�EHJUHQVHW�RYHUVLNWHQ�WLO�WUHNN�YHG�

•� /HQJGHQ�DY�GHQ�DOPLQQHOLJH��RUGLQ UH��XNHQWOLJH�DUEHLGVWLGHQ

•� 2P�RJ�KYRUGDQ�GDJOLJ�DUEHLGVWLG�HU�LQQVNUHQNHW�L�IRUKROG�WLO�ORYYHUNHW

•� <WHOVHU�L�IRUELQGHOVH�PHG�RYHUWLGVDUEHLG

•� $YWDOHQHV�RPWDOH�DY�JMHQQRPVQLWWVEHUHJQHW�DUEHLGVWLG

,�IRUKROG�WLO�DUEHLGVPLOM¡ORYHQV�DUEHLGVWLGVNDSLWWHO��JM¡UHV�I¡OJHQGH�IRUHQNOLQJHU��9L�IRUKROGHU�RVV
WLO�ORYHQV�XNHQWOLJ�DOPLQQHOLJ�DUEHLGVWLG�EHJUHQVHW�RSSDG�WLO����WLPHU��RJ�XWJDQJVSXQNWHW�RP�DW�GHW
VNDO�Y UH�DUEHLGVKYLOH�PHOORP�NO������RJ������Sn�XNHGDJHU��'HW�I¡UVWH�VS¡UVPnOHW�HU�RP�WDULII�
DYWDOHQHV�JUHQVHU�IRU�XNHQWOLJ�DUEHLGVWLG�HU�ODYHUH�HQQ�L�DUEHLGVPLOM¡ORYHQ��'HUQHVW�HU�VS¡UVPnOHW
RP� UDPPHQH� IRU� SODVVHULQJ� DY� GDJDUEHLGVWLGHQ� HU� VQHYUHUH� L� WDULIIDYWDOHQH� HQQ� L� ORYHQ���� ,� GHQ
JUDG�WDULIIDYWDOHQH�VNLOOHU�PHOORP�DUEHLG�GH�IHP�I¡UVWH�XNHGDJHQH�RJ�DUEHLG�Sn�O¡UGDJ�V¡QGDJ��HU
GHW�UHJXOHULQJ�DY�GHW�I¡UVWH�YL�WDU�RSS�

2YHUWLGVDUEHLG�HU�L�ORYHQ�GHILQHUW�VRP�DUEHLG�XW�RYHU���WLPHUV�GDJOLJ�RJ����WLPHUV�XNHQWOLJ
DUEHLG��RJ�GHW�HU�IDVWVOnWW�DW�DUEHLGVWDNHUHQ�VNDO�KD�NRPSHQVHUW�PHG�PLQVW����SURVHQW�L�WLOOHJJ�WLO
VLQ�O¡QQ�XQGHU�DOPLQQHOLJ�DUEHLGVWLG��9L�VNDO�I¡UVW�RJ�IUHPVW�VH�Sn�KYRUGDQ�\WHOVHQH�L�IRUELQGHOVH
PHG�RYHUWLGVDUEHLG�HU�UHJXOHUW�L�WDULIIDYWDOHQH�

6RP�HW�VLVWH�HOHPHQW�YLO�YL�VH�Sn�RP�RJ�KYRUGDQ�WDULIIDYWDOHQH�EHKDQGOHU�JMHQQRPVQLWWVEH�
UHJQLQJ�DY�DUEHLGVWLG��+HU�HU�IRUKROGHW�PHOORP�ORYYHUN�RJ�WDULIIDYWDOH�QRNVn�XNODUW��$UEHLGVWLGV�
RUGQLQJHQH�HU�JMHQJLWW�L�WR�WDEHOOHU��WDEHOO���RPKDQGOHU�XNHQWOLJ�DUEHLGVWLG�RJ�GDJWLG�PHQV�WDEHOO���
RPKDQGOHU�RYHUWLGVVDWVHU�RJ�JMHQQRPVQLWWVEHUHJQLQJ�

$OPLQQHOLJ��RUGLQ U��XNHQWOLJ�DUEHLGVWLG
6Y UW�PDQJH� WDULIIDYWDOHU�� I¡UVW�RJ� IUHPVW� LQQHQIRU�1+2�RPUnGHW�PHQ�RJVn�HOOHUV��KDU� WDWW� LQQ
SURWRNROOHQ�©1HGVHWWHOVH�DY�DUEHLGVWLGHQ�SHU����MDQXDU�����ª�VRP�HJHW�ELODJ��'HU�RPWDOHV�XNHQWOLJ
DUEHLGVWLG�Sn�I¡OJHQGH�PnWH�

©)UD����MDQXDU������JMHQQRPI¡UHV�I¡OJHQGH�DUEHLGVWLGVQHGVHWWHOVH�

���7LO������WLPHU�SHU�XNH��'DJWLGVDUEHLG

���7LO������WLPHU�SHU�XNH��9DQOLJ���VNLIWDUEHLG�VRP�KYHUNHQ�JnU�O¡UGDJ�DIWHQ�HOOHU�L�KHOOLJ�
GDJVG¡JQHW

���7LO������WLPHU�SHU�XNH�

D��$UEHLG�VRP�GULYHV�©KRYHGVDNHOLJª�RP�QDWWHQ
E��'¡JQNRQWLQXHUOLJ�VNLIWDUEHLG�RJ�©VDPPHQOLJQEDUWª�WXUQXVDUEHLG



��

F�� ��VNLIWDUEHLG� RJ� ©VDPPHQOLJQEDUWª� WXUQXVDUEHLG� VRP� ©UHJHOPHVVLJª� GULYHV� Sn� V¡Q�
RJ�HOOHU�KHOOLJGDJHU
G��$UEHLGVWLGVRUGQLQJHU�VRP�PHGI¡UHU�DW�GHQ�HQNHOWH�Pn�DUEHLGH�PLQVW�KYHU� WUHGMH� V¡Q�
RJ�HOOHU�EHYHJHOLJH�KHOOLJGDJ

���7LO������WLPHU�SHU�XNH�
D��+HONRQWLQXHUOLJ�VNLIWDUEHLG�RJ�©VDPPHQOLJQEDUWª�WXUQXVDUEHLG
E��$UEHLG�XQGHU�GDJHQ�L�JUXYHU
F��$UEHLG�PHG�WXQQHOGULIW�RJ�XWVSUHQJQLQJ�DY�EHUJURP�XQGHU�GDJHQª

(WWHU�DUEHLGVWLGVUHGXNVMRQHQ�L������RSSJM¡UHW��HU�GHUPHG������WLPHU�GHQ�IXOOVWHQGLJ�GRPLQHUHQGH
OHQJGHQ� Sn� XNHQWOLJ� DUEHLGVWLG� QnU� GHW� JMHOGHU� GDJWLGVDUEHLG�� ,� WDULIIDYWDOHQHV� WHNVW� ILQQHV� RJVn
LQQWDWW�GH�DQGUH�EHVWHPPHOVHQH�IRU�XNHQWOLJ�DUEHLGVWLG��L�GHQ�JUDG�VNLIWDUEHLG�RJ�OLJQHQGH�SUDNWL�
VHUHV�L�DYWDOHRPUnGHW��8NHQWOLJ�DUEHLGVWLG�HU�HOOHUV�IDVWVDWW�HNVNOXVLYH�VSLVHSDXVH�

7DEHOO���$YWDOHUHJXOHULQJ�DY�XNHQWOLJ�DUEHLGVWLG�RJ�GDJWLG

.RGH $YWDOH $�)�% )RUEXQG 8NHQWOLJ�DUEHLG�
VWLG��8$��YHG
GDJWLGVDUEHLG

'DJWLG�UDPPH
XWJDQJVSXQNW

'DJWLG
UDPPH�YHG
XHQLJKHW

8OHPSH
WLOOHJJ��

� � � � � � � �
� $QOHJJVRYHUHQVNRPVWHQ $ $0) ���� � �
�� 5HQKROGVEHGULIWHU $ $0) ���� � �
�� 9HNWHURYHUHQVNRPVWHQ $ $0) ���� � �
�� 7U\NNHULHU�RJ�UHSUREHGULIWHU $ 1*) ���� ����� �����
�� (VNH��NDUWRQDVMH��RJ�SDSLUYDUHIDE�

ULNNHU
$ 1*) ���� ����� �����

�� $YLVWU\NNHULHU $ 1*) ���� ����� �����
�� (OHNWURIDJHQH $ 1(.) ���� ����� �����������
�� 6WDQGDUGRYHUHQVNRPVWHQ ) +. ���� � �
�� +RW��RJ�UHVW�ULNVDYWDOHQ $ +5$) ���� � �
�� 9HUNVWHGVRYHUHQVNRPVWHQ $ )) ���� ����� �����
�� )O\RYHUHQVNRPVWHQ $ )) ���� ����� �
�� %LORYHUHQVNRPVWHQ $ )) ���� �������� �
��� (OHNWURNMHPLVN�LQGXVWUL $ 1.,) ���� ����� �
��� .MHPLVN�7HNQLVN�,QGXVWUL $ 1.,) ���� � �
��� 1RUVN�+\GUR�

)HOOHVRYHUHQVNRPVWHQ
$ 1.,) ���� ����� �

��� +\GUR�$OXPLQLXP�$�6 $ 1.,) ���� ����� �
��� 2SHUDW¡UVHOVNDSHU�/DQGYLUNVRPKHW % 123() ���� � �
��� %DNHU��RJ�NRQGLWRURYHUHQVNRP�

VWHQ
$ 111 ���� ����� �

��� .M¡WWLQGXVWULHQ $ 111 ���� � �����
��� )LVNHLQGXVWUL $ 111 ���� � ��������
��� %U\JJHULHU�RJ�PLQHUDOYDQQVIDEULN�

NHU
$ 111 ���� � �

��� 6MRNRODGH��RJ�VXNNHUYDUHLQGXVWUL $ 111 ���� � �
��� )HOOHVRYHUHQVNRPVWHQ�7UHIRUHGOLQJ $ )) ���� � �����
��� 0¡EHO��RJ�DQQHQ�WUHLQGXVWUL $ 7UH ���� � �����
��� 7HNQLVNH�IXQNVMRQ UHU�)/7 ) )/7 ���� � �
��� $UEHLGVOHGHUDYWDOHQ�)/7 ) )/7 6RP�IRU

DUEHLGHUH
6RP�IRU
DUEHLGHUH

6RP�IRU
DUEHLGHUH

��� )XQNVMRQ UDYWDOHQ�12)8 ) 12)8 ���� � �
��� )XQNVMRQ UDYWDOHQ�35,)2 ) 35,)2 ���� � �
��� $YLVHU�.RQWRU�/DJHU�P�Y��35,)2 ) 35,)2 ���� � �
��� /HGHUDYWDOHQ�1$/) ) 1$/) � � �
��� 2YHUHQVNRPVW�1,72 ) 1,72 ���� � �
��� +RYHGDYWDOHQ�1,) ) 1,) � � �
��� $YLVHU�-RXUQDOLVWHU ) 1- ���� � � [
��� 7(.2�RYHUHQVNRPVWHQ $ )) ���� � �����
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.RGH $YWDOH $�)�% )RUEXQG 8NHQWOLJ�DUEHLG�
VWLG��8$��YHG
GDJWLGVDUEHLG

'DJWLG�UDPPH
XWJDQJVSXQNW

'DJWLG
UDPPH�YHG
XHQLJKHW

8OHPSH
WLOOHJJ��

� � � � � � � �
��� (ONHP�RYHUHQVNRPVWHQ $ 1.,) ���� ����� �����
��� %HUJLQGXVWUL $ $0) ���� � �
��� %\JJHLQGXVWULHQ $ )) ���� � �����
��� *ODVV�RJ�NHUDPLVN�LQGXVWUL $ 1.,) ���� � �
��� )HOOHVRYHUHQVNRPVWHQ�IRU�E\JJIDJ $ )) ���� � �
��� 6$6�%UDDWKHQ�:LGHU¡H�NRQWRU�

ODJHU�P�Y�
) /)) ���� � �

��� 7UDQVSRUWVHOVNDSHU�L�1RUJH�/2 $ 17) ���� � � [
��� 7UDQVSRUWVHOVNDSHU�L�1RUJH�<6 $ 15$) ���� � � [
��� 1RUVN�+\GUR�$6$ ) 10) ���� �����
��� +6+�/DQGVRYHUHQVNRPVWHQ�+. ) +. ���� � � [
��� +6+�*URVVLVWRYHUHQVNRPVWHQ�17) $ 17) ���� ����� �
��� 6$0)2�/DQGVRYHUHQVNRPVW ) +. ���� � � [
��� 6$0)2�1./ ) +. ���� ����� �
��� /DQGEUXNHW��PHLHULHU�111 $ 111 ���� ����� �
��� /DQGEUXNHW��PHLHULHU�10/ ) 10/ ���� ����� �
��� %DQNRYHUHQVNRPVWHQ % )LQDQVI ������� � ���
��� )RUVLNULQJVIXQNVMRQ UHU ) )/ ���� � �
��� $UEHLGVPDUNHGVEHGULIWHQH�)) $ )) ���� ����� �
��� $SRWHN�)DUPDFHXWHU ) 1)) ���EUXWWR �������� �
��� $SRWHN�$SRWHNWHNQLNHUH ) )DUPDVLI ���QHWWR �������� �
��� +.�/2 ) +. �� ����� �
��� *MHQVLGLJH ) *3 �����������

EUXWWR
�������

+RYHGDYWDOHQ� ������ PHOORP� 1RUVNH� 6LYLOLQJHQL¡UHUV� )RUHQLQJ� RJ� 1+2� LQQHKROGHU� LQJHQ� DU�
EHLGVWLGVUHJXOHULQJ�� L�VWHGHW�NDQ�GHWWH� UHJXOHUHV� L� ©QRUPDONRQWUDNWHQª� IRU�GHW�HQNHOWH�DUEHLGVIRU�
KROG��,�DUEHLGVOHGHUDYWDOHQ�PHOORP�1+2�RJ�)/7�������IRUXWVHWWHV�GHW�DW�DUEHLGVWLGHQ�I¡OJHU�RUG�
QLQJHQ� IRU�GH�DUEHLGHUH� VRP� OHGHV��/HGHUDYWDOHQ�PHOORP�1$/)�RJ�1+2�������KDU�KHOOHU� LNNH
DUEHLGVWLGVEHVWHPPHOVHU�

'HW�JHQHUHOOH�P¡QVWHUHW�HU�HOOHUV�HQ�XNHQWOLJ�DUEHLGVWLG�Sn������WLPHU��L�WUnG�PHG�DUEHLGV�
WLGVQHGVHWWHOVHQ�DY�������,QJHQ�DYWDOHU�KDU�OHQJUH�XNHQWOLJ�DUEHLGVWLG�HQQ�GHWWH��0DQJH�DYWDOHU�KDU
OLNHYHO�EHVWHPPHOVHU�RP�DW�KYLV�DUEHLGVWLGHQ�KDU�Y UW�NRUWHUH�HQQ������WLPHU��VNDO�LNNH�SURWRNRO�
OHQ�IUD������PHGI¡UH�HQ�IRUOHQJHOVH�DY�XNHQWOLJ�DUEHLGVWLG��8WWU\NNHW�DW�XNHQWOLJ�DUEHLGVWLG�©VNDO
LNNH�RYHUVWLJH������ WLPHUª�� VRP�HU�GHQ�YDQOLJH� IRUPXOHULQJHQ� L� DYWDOHQH�� NDQ�GHUIRU�EHW\� DW� GHW
ILQQHV� ORNDOH� RUGQLQJHU� PHG� ODYHUH� XNHQWOLJ� DUEHLGVWLG�� 1+2V� VWDQGSXQNW� HU� HOOHUV� DW� �����
SURWRNROOHQ�RP�QHGVHWWHOVH� DY� DUEHLGVWLGHQ� LNNH� JLU� KMHPPHO� WLO� n� IRUKDQGOH� VHJ� IUHP� WLO� ODYHUH
XNHQWOLJ�DUEHLGVWLG�ORNDOW�

,�IHP�WLOIHOOHU�KDU�YL�IXQQHW�DYWDOHIHVWHW�XNHQWOLJ�GDJDUEHLGVWLG�VRP�DYYLNHU�IUD������WLPHU�
'HWWH�JMHOGHU�DYWDOHQ�PHOORP�+.�RJ�/2��������VRP�GHNNHU�GH�DQVDWWH�L�/2�RJ�/2�IRUEXQGHQH�
+HU�HU�XNHQWOLJ�DUEHLGVWLG�IDVWVDWW� WLO����WLPHU��7R�DQGUH�XQQWDN�JMHOGHU�DSRWHNHQH��KYRU�DYWDOHQ
IRU�IDUPDV¡\WHU�������VHWWHU�DUEHLGVWLGHQ�WLO����WLPHU�©EUXWWRª�L�XNHQ��LQNOXGHUW�ó�WLPH�VSLVHSDXVH�
PHQV�DYWDOHQ�IRU�DSRWHNWHNQLNHUH�������VHWWHU�DUEHLGVWLGHQ�WLO����WLPHU�©QHWWRª��HNVNOXVLYH�VSLVH�
SDXVH��� 2JVn� DYWDOHQ� IRU� *MHQVLGLJHV� 3HUVRQDOIRUHQLQJ� ������ KDU� HQ� RUGQLQJ� PHG� ©EUXWWRª� DU�
EHLGVWLG��L�IRUVLNULQJVVHOVNDSHQH�VDWW�WLO���ô�WLPH�SHU�XNH�RJ�L�¡YULJH�VHOVNDSHU�VDWW�WLO���õ�WLPHU
SHU�XNH��,�EHJJH�WLOIHOOHU�LQNOXGHUHU�DUEHLGVWLGHQ�HQ�GDJOLJ�VSLVHSDXVH�Sn�ó�WLPHU��'HW�VLVWH�XQQWD�
NHW�JMHOGHU�LQQHQ�EDQN��������KYRU�XNHQWOLJ�DUEHLGVWLG�HU������WLPHU�ERUWVHWW�IUD�L�SHULRGHQ������
�����GD�DUEHLGVWLGHQ�HU����WLPHU�SHU�XNH��%DQNHQHV�$UEHLGVJLYHUIRUHQLQJ�RSSO\VHU�DW�GHWWH�WRWDOW
JLU������DUEHLGVWLPHU�L�nUHW��PHQV�GHW�QRUPDOH�PHG������WLPHUV�XNH�JLU������WLPHU�L�nUHW��LQNOXGHUW
IHULH��



��

)DVWVHWWHOVH�DY�GDJOLJ�DUEHLGVWLG
5DPPHQ�IRU�GHQ�GDJOLJH�DUEHLGVWLGHQ�I¡OJHU� LQGLUHNWH�DY�DUEHLGVPLOM¡ORYHQ��RJ�HU�NO�����������
7DULIIDYWDOHQH�IRUKROGHU�VHJ�WLO�GHWWH�Sn�JURYW�VHWW�WUH�IRUVNMHOOLJH�PnWHU��)RU�GHW�I¡UVWH�ILQQHV�GHW
DYWDOHU� VRP� LNNH� UHJXOHUHU� GDJOLJ� DUEHLGVWLG�� DOWVn� DYWDOHU� KYRU� DUEHLGVPLOM¡ORYHQV� UDPPH� L� XW�
JDQJVSXQNWHW�JMHOGHU��)RU�GHW�DQGUH�ILQQHV�GHW�DYWDOHU�VRP�LNNH�LQQVNUHQNHU�GDJWLGHQ�GLUHNWH��PHQ
KYRU�GHW�HU�DYWDOW�V UVNLOWH� O¡QQVWLOOHJJ�IRU�XEHNYHP�DUEHLGVWLG� LQQHQIRU�UDPPHQ�DY�GDJWLG��)RU
GHW� WUHGMH� ILQQHV� GHW� DYWDOHU� VRP� LQQVNUHQNHU� GHQ� GDJOLJH� DUEHLGVWLGHQ� HQWHQ� GLUHNWH� HOOHU� KYLV
ORNDOH�IRUKDQGOLQJHU�RP�DUEHLGVWLG�LNNH�I¡UHU�IUHP��,�GHQ�VLVWH�JUXSSHQ�HU�GHW�VWRU�YDULDVMRQ�

%HVWHPPHOVHQH�RP�GDJOLJ�DUEHLGVWLG�L�WDULIIDYWDOHQH�NDQ�LNNH�OHVHV�VRP�UHJOHU�IRU�GULIWVWLG�
DOWVn�QnU�GHW�NDQ�RJ�LNNH�NDQ�DUEHLGHV��,�VWHGHW�HU�GHW�PHU�UHOHYDQW�n�VH�EHVWHPPHOVHQH�VRP�UHJOHU
IRU�KYLONHQ�SHULRGH�Sn�GDJHQ�GHW�LNNH�VNDO�EHWDOHV�VSHVLHOOH�O¡QQVWLOOHJJ�IRU�DUEHLGHW��'LVNXVMRQHQ
PHOORP�SDUWHQH�L�DUEHLGVOLYHW�RP�DYWDOHUHJXOHULQJ�DY�DUEHLGVWLG��HU�DOWVn�LNNH�EDUH�HQ�GLVNXVMRQ�RP
XOLNH�DUEHLGVWLGVRUGQLQJHU�PHQ�RJVn�HQ�GLVNXVMRQ�RP�NRVWQDGHQH�YHG�EUXN� DY� DQGUH�RUGQLQJHU
HQQ�GDJWLG��'HWWH�NRPPHU�EODQW�DQQHW�WLO�XWWU\NN�L�HQ�IHOOHVXWUHGQLQJ�PHOORP�7HNQRORJLEHGULIWH�
QHV� /DQGVIRUHQLQJ� RJ� )HOOHVIRUEXQGHW� IUD� ������ KYRU� DUEHLGVJLYHUQH� IUHPKROGW�� ©7%/� HU� HQLJ
PHG�)HOOHVIRUEXQGHW� L� DW�9HUNVWHGVRYHUHQVNRPVWHQ� HU� IOHNVLEHO� QnU� GHW� JMHOGHU� DUEHLGVWLG�� 3UR�
EOHPHW�HU�LPLGOHUWLG�DW�IOHNVLELOLWHWHQ�HU�IRU�NRVWEDU��7%/V�KRYHGNUDY�QnU�GHW�JMHOGHU�DUEHLGVWLGV�
NDSLWOHW�L�9HUNVWHGVRYHUHQVNRPVWHQ�YLO�GHUIRU�Y UH�IOHNVLELOLWHW�WLO�HQ�ODYHUH�NRVWQDG�ª

+YLV�HQ�DUEHLGVJLYHU�¡QVNHU�n�KROGH�DUEHLGHW� L�JDQJ�XW�RYHU�GDJWLGVEHVWHPPHOVHU�VRP�HU
PHU�EHJUHQVHW�HQQ�DUEHLGVPLOM¡ORYHQV��ILQQHV�GHW�IOHUH�PXOLJKHWHU��2YHUWLG�HU�pQ�O¡VQLQJ��GH�DOOHU
IOHVWH� DY� GH� VW¡UVWH� WDULIIDYWDOHQH� KDU� EHVWHPPHOVHU� RP� GHWWH� RJ� GLVVH� GU¡IWHV� QHGHQIRU�� %nGH
DUEHLGVPLOM¡ORYHQ�RJ�PDQJH�WDULIIDYWDOHU�IDVWVOnU�OLNHYHO�DW�RYHUWLG�LNNH�Pn�JMHQQRPI¡UHV�VRP�HQ
IDVW�RUGQLQJ��,QQI¡ULQJ�DY�VNLIWDUEHLG�HU�HQ�DQQHQ� O¡VQLQJ��+HU�HU�XNHQWOLJ�DUEHLGVWLG� ODYHUH�HQQ
HOOHUV�� RJ� DYWDOHQH� KDU� VRP� UHJHO� EHVWHPPHOVHU� RP� O¡QQVWLOOHJJ� HOOHU� DW� GHW� VNDO� IRUKDQGOHV� RP
O¡QQVWLOOHJJ��%nGH�VS¡UVPnO�RP�XNHQWOLJ�DUEHLGVWLG��EHWDOLQJ�RJ�RP�QRHQ�DY�DYWDOHQH�JLU�DUEHLGV�
WDNHUQH�YHWRUHWW�PRW�LQQI¡ULQJ�DY�VNLIWDUEHLG�HU�LQWHUHVVDQWH��PHQ�WDV�LNNH�Q UPHUH�RSS�L�GHQQH
RPJDQJ�

(Q�WUHGMH�PXOLJKHW�OLJJHU�L�GHW�HQ�GHO�DY�DYWDOHQH�UHIHUHUHU�WLO�VRP�IRUVNM¡YHW�DUEHLG��'HWWH
HU� DUEHLG� VRP� LNNH� HU� RYHUWLG��PHQ� VRP� DYYLNHU� QRH� IUD� GDJWLGVEHVWHPPHOVHQH�� )RUEHUHGHQGH
DUEHLG��VRP�I�HNV��n�VWDUWH�PDVNLQHU�PHG�ODQJ�LQQNM¡ULQJVWLG��HU�JMHUQH�RJVn�UHJXOHUW�VRP�IRUVNM¡�
YHW�WLG��,�QRHQ�DYWDOHU��VRP�IRU�HNVHPSHO�%LORYHUHQVNRPVWHQ������RJ�%U\JJHULHU��RJ�PLQHUDOYDQQ�
IDEULNNHU��������HU�EHWDOLQJ�IRU�IRUVNM¡YHW�DUEHLGVWLG�GHQ�VDPPH�VRP�IRU�RYHUWLG��,�DQGUH�DYWDOHU�
VRP�0HLHULEUXNHW� ������RJ�*URVVLVWRYHUHQVNRPVWHQ� ������� HU�GHW�HJQH� UHJOHU� IRU� IRUVNM¡YHW� WLG�
)RUVNM¡YHW�DUEHLGVWLG�YLUNHU�LPLGOHUWLG�VRP�n�Y UH�HW�OLWH�SUHVLVW�EHJUHS��QRHQ�JDQJHU�HU�GHW�L�WLO�
OHJJ�XQGHUVWUHNHW�DW�RUGQLQJHQ�VNDO�Y UH�EHJUHQVHW�L�WLG��RJ�DYWDOHIRUPXOHULQJHQH�NDQ�Y UH�VY UW
NQDSSH��'HUIRU�WDV�GHW�KHOOHU�LNNH�Q UPHUH�RSS�L�GHQQH�RPJDQJ�

,�NRGLQJHQ�DY�WDULIIDYWDOHQH�KDU�YL�PnWWHW�JM¡UH�QRHQ�IRUHQNOLQJHU��VLGHQ�QRHQ�DYWDOHU�KDU
YDULHUHQGH� DUEHLGVWLGVEHVWHPPHOVHU� HWWHU� \UNH� RJ� YLUNVRPKHW�� ,NNH�PLQVW� YHG� VDPPHQVOnLQJ� DY
DYWDOHU��NDQ�V UEHVWHPPHOVHU�DY�GHQQH�W\SHQ�NRPPH�LQQ��'H�YLNWLJVWH�V URUGQLQJHQH�VRP�LNNH�HU
WDWW� LQQ� L� WDEHOO� ��� HU�� 7HNR�RYHUHQVNRPVWHQ� ������ KDU� V UEHVWHPPHOVHU� RP� GDJWLGVDUEHLG� IRU
SHOVEHGULIWHU��GLVVH�IXOJWH�LQQWLO������HQ�HJHQ�WDULIIDYWDOH��6WDQGDUGRYHUHQVNRPVWHQ������KDU�GDJ�
WLGVEHVWHPPHOVHU�IRU�ODJHUIXQNVMRQ UHU��NO���������PHQ�LNNH�IRU�NRQWRUIXQNVMRQ UHU�VRP�HU�GHQ
GRPLQHUHQGH�\UNHVJUXSSHQ��%LORYHUHQVNRPVWHQ������KDU�EHVWHPPHOVHU�VRP�EnGH�NDQ�XWYLGH�UDP�
PHQ�EnGH� IRU�GDJWLGVDUEHLG� WLO�PHOORP�NO�������RJ���� �PHG� WLOOHJJ� IRU�XEHNYHP�DUEHLGVWLG���RJ
LQQVNUHQNH�UDPPHQ�WLO�NO��������������,�EHJJH�WLOIHOOHU�HU�XWJDQJVSXQNWHW�HQ�GDJWLGVUDPPH�PHOORP
NO�������RJ�����RJ�GHW�HU�NXQ�GHQQH�VRP�HU�WDWW�PHG�L�WDEHOOHQ�

1RHQ�DVSHNWHU�DY�DUEHLGVWLGVEHVWHPPHOVHQH�NDQ�KD�VWRU�EHW\GQLQJ��PHQ�HU�OLNHYHO�XWHODWW�L
GHQQH�RPJDQJ��5HJXOHULQJ�DY�RJ�WLOOHJJ�IRU�IRUVNM¡YHW�WLG�HU�DOOHUHGH�QHYQW��RJ�NDQ�Y UH�UHOHYDQW
EnGH�IRU�GH�KRYHGIXQNVMRQHU�DYWDOHQH�UHJXOHUHU�RJ�IRU�PHU�VW¡WWHIXQNVMRQHU�VRP�PDWODJLQJ��UHQ�
JM¡ULQJ� RJ� RSSVWDUWLQJ� DY� DUEHLGHW�� $Y� DQGUH� DVSHNWHU�� NDQ� QHYQHV� )HOOHVRYHUHQVNRPVWHQ� IRU
E\JJIDJ��������'HU�ILQQHV�GHW�L�XWJDQJVSXQNWHW�LQJHQ�EHJUHQVQLQJ�DY�QnU�GDJOLJ�DUEHLG�ILQQHU�VWHG�
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PHQ�GHW�KHWHU�DW� LQQGHOLQJHQ�VNDO�Y UH�IHOOHV�IRU�KYHUW�VWHG��,� WLOOHJJ�ILQQHV�HQ�UDPPHDYWDOH�RP
DUEHLGVWLGVRUGQLQJHU� IRU� VWRUH� DQOHJJ�� VRP�HU� WDWW� LQQ� L� VDPPH�DYWDOH� VDPW� L�9HUNVWHGVRYHUHQV�
NRPVWHQ�������+HU�JLV�GHW�PXOLJKHW�IRU�n�DYWDOH�HQ�URWDVMRQ�LQQHQIRU������WLPHUV�XNH�PHG����RJ��
WLPHUV� DUEHLGVGDJHU� NRPELQHUW� PHG� IULXNH�� 2UGQLQJHQ� RPWDOHV� JMHUQH� VRP� ©�����RUGQLQJHQª�
RJVn�EHWHJQHOVHQ�©1RUGVM¡�VNLIWª�EUXNHV�RP�VOLNH�VNLIWRUGQLQJHU�PHG�ODQJH�IULSHULRGHU�

,�WDEHOO���HU�GHW�L�NRORQQH���DQJLWW�RP�GHW�L�WDULIIDYWDOHQ�ILQQHV�HQ�UDPPH�VRP�GHQ�GDJOLJH
DUEHLGVWLGHQ�Pn�OHJJHV�LQQHQIRU��(Q�VOLN�EHVWHPPHOVH�HU�L�HQ�GHO�DYWDOHU�IXOJW�RSS�PHG�DW�GHW�VNDO
IRUKDQGOHV�RP�GDJWLGHQ�LQQHQIRU�GHQQH�UDPPHQ��PHQ�KYLV�SDUWHQH�LNNH�EOLU�HQLJH�Vn�NDQ�DUEHLGV�
JLYHU� IDVWVHWWH� DUEHLGVWLGHQ� LQQHQIRU� HQ�PHU� EHJUHQVHW� UDPPH� JMHQJLWW� L� NRORQQH� ��� $OWHUQDWLYW
WUHQJHU� LNNH�DYWDOHQ�KD�QRH�XWJDQJVSXQNW� IRU� IRUKDQGOLQJHQH� ��� L�NRORQQH�����PHQ� OLNHYHO�KD�HQ
UDPPH�KYLV�SDUWHQH�ORNDOW�LNNH�HU�HQLJH��NRORQQH�����+YLV�DYWDOHQ�LNNH�KDU�EHJUHQVHQGH�GDJWLGVEH�
VWHPPHOVHU��HU�GHWWH�DQJLWW�PHG�HQ�VWUHN�L�EHJJH�NRORQQHU�

���DY�GH����VW¡UVWH�WDULIIDYWDOHQH�KDU�HQWHQ�LQJHQ�EHVWHPPHOVHU�RP�GDJWLG��HOOHU�GH�KDU�HQ
UHIHUDQVH�WLO�DUEHLGVPLOM¡ORYHQV�UDPPH��'HW�HU�LNNH�QRH�NODUW�P¡QVWHU��DYWDOHQH�HU�HQ�EODQGLQJ�DY
DUEHLGHU��RJ� IXQNVMRQ UDYWDOHU��'HW�NDQ�YLGHUH� V\QHV�QRH� WLOIHOGLJ�KYRUIRU� I�HNV�� HQNHOWH� DYWDOHU
LQQHQ�Q ULQJV��RJ�Q\WHOVHVPLGGHOLQGXVWULHQ�RJ�NMHPLVN� LQGXVWUL�PDQJOHU�EHJUHQVHQGH�GDJWLGVEH�
VWHPPHOVHU��PHQV�DQGUH�KDU�GHW��'HQ�ORNDOH�VLWXDVMRQHQ�NDQ�Y UH�DY�EHW\GQLQJ�KHU��L�DYWDOHQH�IRU
%U\JJHULHU�RJ�PLQHUDOYDQQVIDEULNNHU� ������RJ�6MRNRODGH��RJ� VXNNHUYDUHLQGXVWUL� ������ ILQQHV�GHW
QHPOLJ� EHVWHPPHOVHU� RP� DW� GHQ� Q UPHUH� LQQGHOLQJHQ� DY� DUEHLGVWLGHQ� VNDO� IDVWVHWWHV� HWWHU� IRU�
KDQGOLQJHU�PHOORP�EHGULIWHQ�RJ�DUEHLGVWDNHUQHV�WLOOLWVYDOJWH��'HUPHG�NDQ�EHJUHQVQLQJ�DY�GDJWLGHQ
Y UH�WDWW�LQQ�L�ORNDOH�V UDYWDOHU��2JVn�L�IOHUH�IXQNVMRQ UDYWDOHU�ILQQHV�OLJQHQGH�EHVWHPPHOVHU�RP
DW� GHW� VNDO� IRUKDQGOHV� RP� LQQGHOLQJHQ� DY� DUEHLGVWLGHQ��'HULPRW� ILQQHV� GHW� LNNH� WLOVYDUHQGH� EH�
VWHPPHOVHU�L�IRU�HNVHPSHO�)HOOHVRYHUHQVNRPVWHQ�IRU�NMHPLVN�WHNQLVN�LQGXVWUL��������%HW\GQLQJHQ
DY�GHQQH�YDULDVMRQHQ��RJ�DUEHLGVWLGVUHJXOHULQJHQ�Sn�GHW�ORNDOH�QLYnHW��KDU�YL�LNNH�KDWW�DQOHGQLQJ�WLO
n�VWXGHUH�

%ODQW� DYWDOHQH� XWHQ� EHJUHQVHQGH� UHJOHU� RP� GDJWLG�� ILQQHV� GHW� QRHQ� DYWDOHU� VRP� DQJLU
O¡QQVWLOOHJJ�IRU�XEHNYHP�DUEHLGVWLG��'HWWH�HU�WLOOHJJ�VRP�XWEHWDOHV�DYKHQJLJ�DY�QnU�LQQHQ�GDJWLGHQ
DUEHLGHW�XWI¡UHV��PHQ�XDYKHQJLJ�DY�KYRU� OHQJH�DUEHLGVWDNHUHQ�KDU�Y UW� L�DUEHLG�GHQ�DNWXHOOH�GD�
JHQ��$YWDOHIHVWHGH�XEHNYHPV��HOOHU�XOHPSHWLOOHJJ�NMHQQHV�I¡UVW�RJ�IUHPVW�IUD�DYWDOHU�VRP�GHNNHU
YDUHKDQGHO��'HWWH�HU�/DQGVRYHUHQVNRPVWHQ�+.�+6+��������GHQ�ODQJW�Sn�YHL�SDUDOOHOOH�/DQGVRYH�
UHQVNRPVWHQ� +.�6DP)R� ������ RJ� VRP� WLGOLJHUH� QHYQW� IRU� VHUYLFHSHUVRQDOH� LQQHQ� %LORYHUHQV�
NRPVWHQ�PHOORP�)HOOHVIRUEXQGHW�/2�RJ�1+2�������+HU�HU�GHW�IDVWVDWW�NURQHEHO¡S�SHU�WLPH�IRU
DUEHLG�VHQHUH�HQQ�NO�����NO����L�%LORYHUHQVNRPVWHQ���)RU�EXVVMnI¡UHU�GHNNHW�DY�DYWDOHQH�WLO�17)
RJ�15$)��7UDQVSRUWVHOVNDSHU�L�1RUJH����������JLV�GHW�RJVn�XEHNYHPVWLOOHJJ��L�IRUP�DY�SURVHQW�
WLOOHJJ�YHG�DUEHLG�HWWHU�NO�����,�-RXUQDOLVWDYWDOHQ�������JLV�GHW�RJVn�XEHNYHPVWLOOHJJ��IRU�DUEHLG�I¡U
NO����RJ�HWWHU�NO�����8OHPSHWLOOHJJHQH�L�DYWDOHQH�VRP�GHNNHU�DSRWHNHQH�������������NRPPHU�L�HQ
PHOORPVWLOOLQJ�L�IRUKROG�WLO� WLOOHJJ�IRU�IRUVNM¡YHW�WLG��cUVDNHQ�HU�DW�GHW� L�XWJDQJVSXQNWHW�HU�nSQHW
IRU�GDJWLG�HWWHU�NO����NXQ�WR�JDQJHU�L�XNHQ��RJ�GD�EHWDOHV�GHW�XOHPSHWLOOHJJ��2JVn�L�DQGUH�DYWDOHU
NDQ�IRUKROGHW�PHOORP�XOHPSHWLOOHJJ�RJ�WLOOHJJ�IRU�IRUVNM¡YHW�DUEHLGVWLG�Y UH�JOLGHQGH��,�WDEHOOHQ�HU
NXQ�XOHPSHWLOOHJJ�L�DYWDOHU�KYRU�GDJWLGHQ�LNNH�HU�EHJUHQVHW��WDWW�PHG��(Q�K\SRWHVH�HU�DW�WLOOHJJ�IRU
XEHNYHP� DUEHLGVWLG� HU� WDWW� LQQ� L� GH� DYWDOHU� KYRU� GHW� QHWWRSS� HU� YDQOLJ� n� DUEHLGH� Sn� HWWHUPLG�
GDJ�NYHOG�

1nU�GHW�JMHOGHU�DYWDOHU�VRP�HNVSOLVLWW�EHJUHQVHU�GDJWLGHQ��YLVHU�RYHUVLNWHQ�DW�GHWWH�QHVWHQ
XWHOXNNHQGH� HU� DUEHLGHUDYWDOHU�� $Y� IXQNVMRQ UDYWDOHU� LQQHQ� 1+2�RPUnGHW�� HU� GHW� NXQ� 1RUVN
+\GUR�DYWDOHQ�WLO�1RUVN�0HUNDQWLOW�)RUEXQG�������VRP�KDU�GDJWLGVEHVWHPPHOVHU�VRP�EHJUHQVHU
DUEHLGVPLOM¡ORYHQV�UHJOHU��'HWWH�VHU�XW�WLO�n�Y UH�HW�IHQRPHQ�NQ\WWHW�WLO�NRQVHUQHW��IRU�RJVn�DUEHL�
GHUDYWDOHQ�������RJ�DQGUH�PLQGUH�IXQNVMRQ UDYWDOHU��IRU�HNVHPSHO�DYWDOH���������������RJ�����²�MI
YHGOHJJVWDEHOOHQH�� KDU� WLOVYDUHQGH� EHJUHQVQLQJ�� 8WHQIRU� 1+2� ILQQHV� EHJUHQVQLQJHU� L� IXQNVMR�
Q UDYWDOHU� IRU�DSRWHN� ������������1./� ������RJ�PHLHULHU� �������%DQNRYHUHQVNRPVWHQ� ������EH�
JUHQVHU�GDJWLGHQ�WLO�NO�����VRP�KRYHGUHJHO�HOOHU�YHG�XHQLJKHW���KHU�ILQQHV�GHW�XQQWDN�IRU�IRUVNM¡�
YHW�WLG�HQ�GDJ�XWHQ�DW�HNVWUD�O¡QQ�HU�QHYQW��$YWDOHQ�WLO�*MHQVLGLJHV�3HUVRQDOIRUHQLQJ�������nSQHU



��

RJVn�IRU�IRUVNM¡YHW�WLG��Sn�IULYLOOLJ�EDVLV�RJ�XWHQ�VSHVLHOOH�O¡QQVWLOOHJJ��$YWDOHQ�PHOORP�+.�RJ�/2
HU�GHQ�PHG�PHVW�EHJUHQVHW�GDJOLJ�DUEHLGVWLG��,�GHQQH�DYWDOHQ�ILQQHV�RJVn�HQ�VRPPHUWLGVEHVWHP�
PHOVH�PHG�DUEHLGVWLG�NO��������7LOVYDUHQGH�VRPPHUEHVWHPPHOVH�L�%DQNRYHUHQVNRPVWHQ�HU�WLO�NO
�������PHQ�PHG�HQNHOWH�XQQWDN�

%ODQW�GH�VW¡UVWH�DUEHLGHUDYWDOHQH� WRWDOW��KDU� OLWW�XQGHU�KDOYSDUWHQ� LQJHQ�EHJUHQVHQGH�GDJ�
WLGVEHVWHPPHOVHU��'H�UHVWHUHQGH�NDQ�VNLOOHV�L�WUH�JUXSSHU��)RU�GHW�I¡UVWH�DYWDOHU�VRP�EDUH�UHJXOH�
UHU� XWJDQJVSXQNWHW� IRU� IRUKDQGOLQJHU� HOOHU� HQVLGLJ� IDVWVHWWHOVH� DY� DUEHLGVJLYHU��+HU� HU� NO� ������
���������P¡QVWHUHW�IRU�GDJWLG��)RU�GHW�DQGUH�DYWDOHU�VRP�L�XWJDQJVSXQNWHW�HU�nSQH�IRU�IRUKDQG�
OLQJHU�XWHQ�UDPPHU��PHQ�KYRU�GHW�YHG�XHQLJKHW�HU�LQQI¡UW�EHJUHQVQLQJHU�L�DUEHLGVJLYHUV�VW\ULQJV�
UHWW��+HU�HU�P¡QVWHUHW�GHW� VDPPH��'HQ�VLVWH�JUXSSHQ�XWJM¡UHV�DY�GH�VRP�KDU�EHJUHQVQLQJHU�DY
GDJDUEHLGVWLGHQ�L�WR�WULQQ��0¡QVWHUHW�HU�DW�EHJUHQVQLQJHQ�VNMHU�YHG�����WLPHU�IUD�IRUKDQGOLQJVWULQ�
QHW�WLO�GHQ�UDPPHQ�VRP�DUEHLGVJLYHU�YHG�IRUKDQGOLQJVEUXGG�NDQ�RSHUHUH�LQQHQIRU�

%HWDOLQJ�IRU�RYHUWLG
$UEHLGVPLOM¡ORYHQ�GHILQHUHU�VRP�QHYQW�RYHUWLG�VRP�DUEHLG�XW�RYHU�GHQ�GDJOLJH�HOOHU�GHQ�XNHQWOLJH
JUHQVHQ�IRU�DUEHLGVWLG��RJ�RYHUWLG�VNDO�JRGWJM¡UHV�PHG�HW�WLOOHJJ�Sn�PLQVW����SURVHQW�WLO�DOPLQQHOLJ
O¡QQ��,�WDULIIDYWDOHQH�HU�GHQ�YDQOLJH�EHVWHPPHOVHQ�RP�RYHUWLG�DW�GHWWH�UHJQHV�IRU�DUEHLG�IRUODQJW
XWI¡UW� XWHQIRU�GHQ�KHOWLGVDQVDWWH� DUEHLGVWDNHUHQV� RUGLQ UH� DUEHLGVWLG�� VHOY� RP�GHWWH� HU�PHUWLG� L
DUEHLGVPLOM¡ORYHQV�IRUVWDQG�����)RU�GHOWLGVDQVDWWH�NRPPHU�UHJOHU�RP�PHUWLG�WLO�DQYHQGHOVH��GLVVH
YDULHUHU�QRH�PHOORP�DYWDOHQH��)RU�HNVHPSHO�JLU�/DQGVRYHUHQVNRPVWHQ� ������RYHUWLGVEHWDOLQJ� WLO
GHOWLGVDQVDWWH�KYLV�GH�XW�RYHU�DYWDOW�DUEHLGVWLG�DUEHLGHU�HWWHU�VWHQJHWLG�HOOHU�PHU�HQQ���WLPHU�GHQ
HQNHOWH�GDJ��,�)XQNVMRQ UDYWDOHQ�������RJ�5LNVDYWDOHQ������Pn�GHOWLGVDQVDWWH�DUEHLGH�WLOVYDUHQGH
GH�KHOWLGVDQVDWWHV�DUEHLGVWLG�I¡U�RYHUWLG�EOLU�DNWXHOW��PHQV�IRU�HNVHPSHO�L�DYWDOHQH�IRU�DSRWHNHQH
�����������ILQQHV�GHW�HJQH�NRPSHQVDVMRQVUHJOHU�IRU�GHOWLGVDQVDWWHV�PHUWLGVDUEHLG��,�GHW�I¡OJHQGH
YLO�YL�KROGH�RVV�WLO�EHVWHPPHOVHQH�IRU�KHOWLGVDQVDWWH���

$YWDOHQHV�XOLNH�EHVWHPPHOVHU�RP�RYHUWLGVVDWVHU��HU�JMHQJLWW�L�WDEHOO�����6RP�HQ�VHU��HU�GHW
WLOOHJJ�Sn����RJ�����SURVHQW�VRP�GRPLQHUHU��'HW�YDQOLJH�P¡QVWHUHW�HU�DW�GHW�VNDO�EHWDOHV����SUR�
VHQW�WLOOHJJ�IRU�RYHUWLG�IUD�GHQ�RUGLQ UH�DUEHLGVWLGHQV�VOXWW�RJ�WLO�NO�����'HUHWWHU�VNDO�GHW�EHWDOHV
����SURVHQW�WLOOHJJ����,�HQ�GHO�DYWDOHU�HU�OLNHYHO����SURVHQW�VDWVHQ�NQ\WWHW�WLO�HW�I¡UVWH�DQWDOO�RYHU�
WLGVWLPHU��GHUHWWHU�JnU�DUEHLGVWDNHUHQ�RYHU�Sn�����SURVHQW��,�DYWDOHQH�IRU�7U\NNHULHU�RJ�UHSUREH�
GULIWHU� ������ (VNH�� NDUWRQDVMH�� RJ� SDSLUYDUHIDEULNNHU� ����� RJ� $YLVWU\NNHULHU� JMHOGHU� ���SURVHQW
VDWVHQ�NXQ�GH�WR�I¡UVWH�WLPHQH��,�+.V�RYHUHQVNRPVW�PHG�6DP)R�1./�������JMHOGHU����SURVHQW
VDWVHQ�GH�I¡UVWH�WUH�WLPHQH��L�DYWDOHQ�PHOORP�+.�RJ�/2�IRUEXQGHQH��������IRU�IRUVLNULQJVIXQN�
VMRQ UHU�������RJ�L�*MHQVLGLJH�������JMHOGHU����SURVHQW�VDWVHQ�IUHP�WLO�NO����

-RXUQDOLVWDYWDOHQ� ������ VNLOOHU� VHJ� XW� YHG� n� KD� HQ� EHVWHPPHOVH� RP� RYHUWLGVWLOOHJJ� VRP
©PLQVW�VNDO�XWJM¡UH����SURVHQW�DY�GHQ�EHUHJQHGH�WLPHO¡QQ�ª
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7DEHOO����$YWDOHQHV�RYHUWLGVVDWVHU�RJ�EHVWHPPHOVHU�DY�UHOHYDQV�IRU�JMHQQRPVQLWWVEHUHJQLQJ

.RGH $YWDOH $�)�% )RUEXQG 2YHUWLGVVDWVHU
�SURVHQW�

*MHQQRPVQLWWVEHUHJQLQJ
RPWDOW"

� $QOHJJVRYHUHQVNRPVWHQ $ $0) ��������� (NVSOLVLWW�PXOLJKHW���
�� 5HQKROGVEHGULIWHU $ $0) ��������� 1HL
�� 9HNWHURYHUHQVNRPVWHQ $ $0) ������ 1HL
�� 7U\NNHULHU�RJ�UHSUREHGULIWHU $ 1*) ������ 1HL
�� (VNH��NDUWRQDVMH��RJ�SDSLUYDUHIDEULNNHU $ 1*) ������ 1HL
�� $YLVWU\NNHULHU $ 1*) ������ (NVSOLVLWW�PXOLJKHW�����
�� (OHNWURIDJHQH $ 1(.) ������ 1HL
�� 6WDQGDUGRYHUHQVNRPVWHQ ) +. ������ 1HL
�� +RW��RJ�UHVW�ULNVDYWDOHQ $ +5$) ������ (NVSOLVLWW�PXOLJKHW�����
�� 9HUNVWHGVRYHUHQVNRPVWHQ $ )) ������ 8$�VRP��JMHQQRPVQLWW�
�� )O\RYHUHQVNRPVWHQ $ )) ������ 8$�VRP��JMHQQRPVQLWW�
�� %LORYHUHQVNRPVWHQ $ )) ������ 8$�VRP��JMHQQRPVQLWW�
��� (OHNWURNMHPLVN�LQGXVWUL $ 1.,) .URQHVDWVHU 8$�VRP��JMHQQRPVQLWW�
��� .MHPLVN�7HNQLVN�,QGXVWUL�)HOOHVRYHUHQVNRPVW $ 1.,) ������ 8$�VRP��JMHQQRPVQLWW�
��� 1RUVN�+\GUR�)HOOHVRYHUHQVNRPVWHQ $ 1.,) ������ 8$�VRP��JMHQQRPVQLWW�
��� +\GUR�$OXPLQLXP�$�6 $ 1.,) ������ 8$�VRP��JMHQQRPVQLWW�
��� 2SHUDW¡UVHOVNDSHU�/DQGYLUNVRPKHW % 123() ������ 1HL
��� %DNHU��RJ�NRQGLWRURYHUHQVNRPVWHQ $ 111 ������ (NVSOLVLWW�PXOLJKHW���
��� .M¡WWLQGXVWULHQ $ 111 ������ 1HL
��� )LVNHLQGXVWUL $ 111 ������ 8$�VRP��JMHQQRPVQLWW�
��� %U\JJHULHU�RJ�PLQHUDOYDQQVIDEULNNHU $ 111 ������ 8$�VRP��JMHQQRPVQLWW�
��� 6MRNRODGH��RJ�VXNNHUYDUHLQGXVWUL $ 111 ������ 8$�VRP��JMHQQRPVQLWW�
��� )HOOHVRYHUHQVNRPVWHQ�7UHIRUHGOLQJ $ )) ������ 8$�VRP��JMHQQRPVQLWW�
��� 0¡EHO��RJ�DQQHQ�WUHLQGXVWUL $ 7UH ��������� 8$�VRP��JMHQQRPVQLWW�
��� 7HNQLVNH�IXQNVMRQ UHU�)/7 ) )/7 ������ 8$�VRP��JMHQQRPVQLWW�
��� $UEHLGVOHGHUDYWDOHQ�)/7 ) )/7 6RP�IRU

DUEHLGHUH
1HL

��� )XQNVMRQ UDYWDOHQ�12)8 ) 12)8 ������ 1HL
��� )XQNVMRQ UDYWDOHQ�35,)2 ) 35,)2 ������ 1HL
��� $YLVHU�.RQWRU�/DJHU�P�Y��35,)2 ) 35,)2 ������ (NVSOLVLWW�PXOLJKHW�������
��� /HGHUDYWDOHQ�1$/) ) 1$/) 6RP�IRU�DQGUH �
��� 2YHUHQVNRPVW�1,72 ) 1,72 ��������� 8$�VRP��JMHQQRPVQLWW�
��� +RYHGDYWDOHQ�1,) ) 1,) � �
��� $YLVHU�-RXUQDOLVWHU ) 1- 0LQVW��� 8WOLJQLQJ�RYHU���DOW����XNHU
��� 7(.2�RYHUHQVNRPVWHQ $ )) ������ 8$�VRP��JMHQQRPVQLWW�
��� (ONHP�RYHUHQVNRPVWHQ $ 1.,) .URQHVDWVHU 8$�VRP��JMHQQRPVQLWW�
��� %HUJLQGXVWUL $ $0) ������ 8$�VRP��JMHQQRPVQLWW�
��� %\JJHLQGXVWULHQ $ )) ������ (NVSOLVLWW�PXOLJKHW�������
��� *ODVV�RJ�NHUDPLVN�LQGXVWUL $ 1.,) ������ 8$�VRP��JMHQQRPVQLWW�
��� )HOOHVRYHUHQVNRPVWHQ�IRU�E\JJIDJ $ )) ������ 8$�VRP��JMHQQRPVQLWW�
��� 6$6�%UDDWKHQ�:LGHU¡H�NRQWRU�ODJHU�P�Y� ) /)) ������ 1HL
��� 7UDQVSRUWVHOVNDSHU�L�1RUJH�/2 $ 17) ������ 8WOLJQLQJ�RYHU���XNHU
��� 7UDQVSRUWVHOVNDSHU�L�1RUJH�<6 $ 15$) ������ 8WOLJQLQJ�RYHU���XNHU
��� 1RUVN�+\GUR�$6$ ) 10) ������ 8$�VRP��JMHQQRPVQLWW�
��� +6+�/DQGVRYHUHQVNRPVWHQ�+. ) +. ������ (NVSOLVLWW�PXOLJKHW�������
��� +6+�*URVVLVWRYHUHQVNRPVWHQ�17) $ 17) ������ 1HL
��� 6$0)2�/DQGVRYHUHQVNRPVW ) +. ������ (NVSOLVLWW�PXOLJKHW�������
��� 6$0)2�1./ ) +. ������ 1HL
��� /DQGEUXNHW��PHLHULHU�111 $ 111 ������ 8$�VRP��JMHQQRPVQLWW�
��� /DQGEUXNHW��PHLHULHU�10/ ) 10/ ������ 1HL
��� %DQNRYHUHQVNRPVWHQ % )LQDQVI ������ 8WOLJQLQJ�RYHU�PDNV���XNHU
��� )RUVLNULQJVIXQNVMRQ UHU ) )/ ������ 1HL
��� $UEHLGVPDUNHGVEHGULIWHQH�)) $ )) ������ 8$�VRP��JMHQQRPVQLWW�
��� $SRWHN�)DUPDFHXWHU ) 1)) ������ (NVSOLVLWW�PXOLJKHW������
��� $SRWHN�$SRWHNWHNQLNHUH ) )DUPDVLI ������ (NVSOLVLWW�PXOLJKHW������
��� +.�/2 ) +. ������ 1HL
��� *MHQVLGLJH ) *3 ������ 8$�VRP��JMHQQRPVQLWW�
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1RHQ�In�DYWDOHU�KDU����SURVHQW�WLOOHJJ�VRP�I¡UVWH�VDWV����'HQQH�VDWVHQ�JMHOGHU�GD�GH�WR�I¡UVWH�WL�
PHQH�DY�RYHUWLG��,�1,72V�2YHUHQVNRPVW�������HU�GHW�OLNHYHO�WDWW� LQQ�L�WHNVWHQ�DW�KYLV�DQGUH�DU�
EHLGVWDNHUJUXSSHU�L�VDPPH�EHGULIW�KDU�EHGUH�RUGQLQJ�Vn�VNDO�GHQ�JMHOGH��)/7V�DUEHLGVOHGHUDYWDOH
RJ�1$/)V�/HGHUDYWDOH�������KDU�LNNH�HJQH�RYHUWLGVVDWVHU��PHQ�HQ�EHVWHPPHOVH�RP�n�I¡OJH�RUG�
QLQJHQ�IRU�DUEHLGHUH�HOOHU�¡YULJH�DQVDWWH� �RYHUWLGVEHWDOLQJ�HU� LNNH�UHOHYDQW� IRU�DUEHLG�DY� OHGHQGH
DUW�GHNNHW�DY�1$/)�DYWDOHQ���7LGOLJHUH�Sn������WDOOHW�KDGGH�GH�DOOHU�IOHVWH�WDULIIDYWDOHU�HQ����SUR�
VHQW�VDWV�������RSSJM¡UHW�VHU�XW�WLO�n�KD�Y UW�GHW�RSSJM¡UHW�GD�GHQQH�VDWVHQ�L�VWRU�JUDG�EOH�WDWW�XW�

1RHQ�In�DYWDOHU�KDU�IDVWH�NURQHVDWVHU�VRP�RYHUWLGVWLOOHJJ��9L�KDU�InWW�RSSO\VW�DW�GHQQH�IRU�
VNMHOOHQ�IRU�.MHPLVN�,QGXVWULDUEHLGHUIRUEXQG�VLQ�GHO�VN\OGHV�YDOJ�Sn������WDOOHW��KYRU�GHW�IRU�QRHQ
DYWDOHUV�GHO�EOH�DUJXPHQWHUW�IRU�DW�RYHUWLG�YDU�OLNH�EHODVWHQGH�IRU�DOOH��2YHUWLGVVDWVHQH�L�GLVVH�DY�
WDOHQH�YLO� YLUNH�XWMHYQHQGH�Sn� O¡QQLQJHQH�� ,�+RWHOO��RJ� UHVWDXUDQW��5LNVDYWDOHQ� ������ HU�GHW�RJVn
IDVWH�NURQHVDWVHU�IRU�RYHUWLG�IRU�GHQ�GHO�DY�GH�DQVDWWH�VRP�HU�SURVHQWO¡QQHW��VHUYHULQJVSHUVRQDOH��

2JVn�DQGUH�DYWDOHU�NDQ�L�SUDNVLV�KD�IDVWH�NURQHVDWVHU�IRU�RYHUWLGVWLOOHJJ��IRUGL�WLOOHJJHQH�Sn
���RJ�����SURVHQW�VNDO�EHUHJQHV�XW�IUD�HW�IHOOHV�RYHUWLGVJUXQQODJ�JLWW�HOOHU�EHVNUHYHW�L�WDULIIDYWDOHQ�
'HWWH� JMHOGHU� EODQW� DQQHW� )HOOHVRYHUHQVNRPVWHQ� IRU� E\JJIDJ� ������� ,� IRU� HNVHPSHO� 9HUNVWHGV�
RYHUHQVNRPVWHQ� ������ %LORYHUHQVNRPVWHQ� ������ 7(.2�RYHUHQVNRPVWHQ� ������ RJ�(OHNWURIDJHQH
�����HU�JUXQQODJHW�IRU�RYHUWLGVVDWVHQH�GHOW�LQQ�HWWHU�VWLOOLQJ�HOOHU�JUXSSH��,�GH�WR�I¡UVWQHYQWH�DYWD�
OHQH� NDQ� GHW� OLNHYHO� DYJM¡UHV� ORNDOW� DW� GHQ� HQNHOWH� DUEHLGVWDNHUV� WLPHIRUWMHQHVWH� VNDO� OHJJHV� WLO
JUXQQ��GHWWH�JMHOGHU�RJVn�L�EODQW�DQQHW�.MHPLVN�WHNQLVN�LQGXVWUL��������*ODVV�RJ�NHUDPLVN�LQGXVWUL
�������)LVNHLQGXVWUL�������RJ�6MRNRODGH��RJ�VXNNHUYDUHLQGXVWUL��������$YWDOHU�KYRU�RYHUWLGVJUXQQ�
ODJHW�VNDO�Y UH�GHQ�HQNHOWHV�O¡QQ��HU�OLNHYHO�L�NODUW�IOHUWDOO�

*MHQQRPVQLWWVEHUHJQLQJ�DY�DUEHLGVWLG
6 UOLJ� IUD� DUEHLGVJLYHUKROG�� IUHPKROGHV� JMHQQRPVQLWWVEHUHJQLQJ� DY� DUEHLGVWLGHQ� VRP� HW� YLNWLJ
PLGGHO� WLO� n� RSSQn� PHU� IOHNVLEOH� DUEHLGVWLGVRUGQLQJHU���� *MHQQRPVQLWWVEHUHJQLQJ� UHJXOHUHV� DY
DUEHLGVPLOM¡ORYHQ��VRP�WLOODWHU�DW�XNHQWOLJ�RJ�GDJOLJ�DUEHLGVWLG�NRPPHU�RSS�L����UHVSHNWLYH���WL�
PHU�� IRUXWVDWW� DW� DUEHLGVWLGHQ� LQQHQIRU� HQ� SHULRGH� Sn� K¡\VW� HWW� nU� JMHQQRPVQLWWOLJ� EOLU� VRP� IRU
DOPLQQHOLJ� DUEHLGVWLG��$YWDOHU� RP� JMHQQRPVQLWWVEHUHJQLQJ� NDQ� JM¡UHV� LQGLYLGXHOW� �VNULIWOLJ��� KYLV
DYWDOH�JM¡UHV�YHG�WDULIIDYWDOH�HOOHU�HWWHU�WLOODWHOVH�IUD�$UEHLGVWLOV\QHW�Vn�JMHOGHU�GHW�K¡\HUH�HOOHU�LQJHQ
¡YUH�UDPPH�IRU�GDJOLJ�RJ�XNHQWOLJ�DUEHLGVWLG�Vn� OHQJH�JMHQQRPVQLWWOLJ�DUEHLGVWLG�L�HQ�SHULRGH�Sn
K¡\VW�HWW�nU�EOLU�VRP�IRU�DOPLQQHOLJ�DUEHLGVWLG�

7LOJMHQJHOLJ�VWDWLVWLNN�VLHU�OLWH�RP�XWQ\WWHOVH�DY�GHQQH�DGJDQJHQ��GHW�YL�L�VWHGHW�VNDO�VH�Sn�HU
L�KYLONHQ�JUDG�GH�VW¡UVWH�WDULIIDYWDOHQH�RPWDOHU�JMHQQRPVQLWWVEHUHJQLQJ��,�WLOOHJJ�VNDO�V\QVSXQNWHU
IUD�QRHQ�DY�SDUWHQH�GU¡IWHV�

,�WDEHOO����HU�GHW�L�VLVWH�NRORQQH�JMHQJLWW�GHW�NDUDNWHULVWLND�YHG�DYWDOHQH�VRP�YL�KDU�DQVHWW
VRP�UHOHYDQW��9L�KDU� VNLOW�PHOORP�GH� DYWDOHU� VRP�JM¡U� HNVSOLVLWW� UHIHUDQVH� WLO� DUEHLGVPLOM¡ORYHQV
EHVWHPPHOVHU��GH�DYWDOHU�VRP�KDU�LQQVNUHQNHW�RUGQLQJHQ�PHG�JMHQQRPVQLWWVEHUHJQLQJ��GH�DYWDOHU
VRP�NXQ�KDU�IRUPXOHULQJHU�RP�DW�XNHQWOLJ�DUEHLGVWLG�©L�JMHQQRPVQLWWª�VNDO�Y UH�HOOHU�LNNH�RYHUJn
HW�DQWDOO�WLPHU��RJ�GH�DYWDOHU�VRP�LNNH�KDU�QRHQ�DY�GH�QHYQWH�NMHQQHWHJQHQH��.ODVVLILVHULQJHQ�HU
KLHUDUNLVN��VOLN�DW�DYWDOHU�PHG�I�HNV��EnGH�HNVSOLVLWW�UHIHUDQVH�RJ�IRUPXOHULQJHU�©L�JMHQQRPVQLWWª�HU
NRGHW�PHG�GHW�I¡UVWH�NMHQQHWHJQHW�

���DY�GH�VW¡UVWH�WDULIIDYWDOHQH�JM¡U�HNVSOLVLWW�UHIHUDQVH�WLO�JMHQQRPVQLWWVEHUHJQLQJ��6WRUW�VHWW
JM¡UHV�GHWWH�L�IRUP�DY�DW�SDUWHQH�JLU�GHW�ORNDOH�QLYnHW�HQ�nSQLQJ�IRU�n�LQQJn�DYWDOHU�RP�JMHQQRP�
VQLWWVEHUHJQLQJ�� ,� $QOHJJVRYHUHQVNRPVWHQ� HU� LPLGOHUWLG� DYWDOHLQQJnHOVH� IRUEHKROGW� IRUEXQ�
GHW�ODQGVIRUHQLQJHQ�� ,QJHQ� DY� DYWDOHQH� VLHU�QRH�RP�\WHOVHU� IRU� n� In� WLO� JMHQQRPVQLWWVEHUHJQLQJ�
HOOHU�DW�GHWWH�L�VHJ�VHOY�HU�HW�YLONnU��.XQ�L�RYHUHQVNRPVWHQ�IRU�%\JJHLQGXVWULHQ�������HU�IRUKROGHW
PHOORP�JMHQQRPVQLWWVEHUHJQLQJ�RJ�RYHUWLGVEHWDOLQJ�HNVSOLVLWW�SUREOHPDWLVHUW�

,���DYWDOHU�HU�GHW�IXQQHW�DW�DGJDQJHQ�WLO�JMHQQRPVQLWWVEHUHJQLQJ�HNVSOLVLWW�HU�EHJUHQVHW��YHG
DW�XWOLJQLQJVWLGHQ�HU�VDWW�NRUWHUH�HQQ�L�ORYHQ��'HWWH�JMHOGHU�IRU�7UDQVSRUWVHOVNDSHU�L�1RUJH�/2�RJ
<6�������������KYRU�XWOLJQLQJVWLGHQ�HU���XNHU��9LGHUH� L�-RXUQDOLVWDYWDOHQ��������KYRU�XWOLJQLQJVWL�
GHQ�HU���XNHU�PHG�PXOLJKHW�IRU�IRUOHQJHOVH�WLO���XNHU��RJ�L�%DQNRYHUHQVNRPVWHQ�KYRU�XWOLJQLQJVWL�
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GHQ�HU���XNHU��,�GHQ�JUDG�GHW�ILQQHV�HNVSOLVLWWH�EHJUHQVQLQJHU�DY�JMHQQRPVQLWWVEHUHJQLQJ�L�WDULII�
DYWDOHQH��HU�EHJUHQVQLQJHQH�PHG�DQGUH�RUG�QRNVn�VWHUNH�

'HQ�VW¡UVWH�JUXSSHQ�DY�DYWDOHU�HU�GH�KYRU�XNHQWOLJ�DUEHLGVWLG�HU�RPWDOW�L�WHUPHU�DY�©JMHQ�
QRPVQLWWª�� ��� DY� DYWDOHQH� EUXNHU� GHQQH� IRUPXOHULQJHQ�� RJ� YnUW� LQQWU\NN� HU� DW� IRUEXQGHQH� RJ
1+2�DQVHU�IRUPXOHULQJHQ�VRP�HQ�WLOVWUHNNHOLJ�nSQLQJ�IRU�ORNDOH�DYWDOHU�RP�JMHQQRPVQLWWVEHUHJ�
QLQJ��(Q�EHJUHQVQLQJ�NDQ�OLNHYHO�OLJJH�LPSOLVLWW�L�HYHQWXHOOH�UDPPHU�IRU�GDJWLG��'HW�NDQ�RJVn�QHY�
QHV� DW� WUH� DY� DYWDOHQH�PHG� IRUPXOHULQJHQ� ©JMHQQRPVQLWWª�� )HOOHVRYHUHQVNRPVWHQ� �� 7UHIRUHGOLQJ
�������7(.2�RYHUHQVNRPVWHQ�������RJ�)LVNHLQGXVWUL��������KDU�UHJOHU�RP�DW�KYLV�GH�ORNDOH�SDUWH�
QH�LNNH�EOLU�HQLJH�RP�UDPPHQ�IRU�GDJWLGVDUEHLG��Vn�VNDO�GDJWLGVDUEHLGHW�OHJJHV�PHG�����WLPHU�SHU
GDJ�RJ�PHG���DUEHLGVGDJHU�L�XNHQ��(Q�VOLN�UHJHO�NDQ�YLUNH�EHJUHQVHQGH�Sn�GH�ORNDOH�SDUWHQHV�DG�
JDQJ�WLO�n�DYWDOH�JMHQQRPVQLWWVEHUHJQLQJ�

,�DOW����DYWDOHU�RPWDOHU�XNHQWOLJ�DUEHLGVWLG�XWHQ�IRUPXOHULQJHQ�©JMHQQRPVQLWWª��RJ�XWHQ�QR�
HQ�DY�GH�DQGUH�UHIHUDQVHQH�WLO�JMHQQRPVQLWWVEHUHJQLQJ��'HW�HU�I¡UVW�RJ�IUHPVW�KHU�DW�GHW�NDQ�Y UH
HQ�YLVV�VWULG�RP�PXOLJKHWHQH�IRU�n�ORNDOW�DYWDOH�JMHQQRPVQLWWVEHUHJQLQJ��(WWHU�VDPWDOHU�PHG�IOHUH
DY�SDUWHQH��HU�YnUW�LQQWU\NN�DW�1+2�LNNH�PHQHU�PDQJHOHQ�Sn�IRUPXOHULQJ�EHJUHQVHU�DGJDQJHQ��3n
DUEHLGVWDNHUVLGHQ� HU� ELOGHW� QRH�PHU� VDPPHQVDWW�� )OHUH� IRUEXQG� KHYGHU� DW� HQ� EHVWHPPHOVH� RP
XNHQWOLJ�DUEHLGVWLG�XWHQ�IRUPXOHULQJHQ�©JMHQQRPVQLWWª�� OnVHU� IRU�JMHQQRPVQLWWVEHUHJQLQJ�� ,�*UD�
ILVN�IRUEXQG�NDQ�HQ�RJVn�YLVH�WLO�DW�DYWDOHQ�IRU�$YLVWU\NNHULHU������HU�GHQ�HQHVWH�VRP�KDU�HQ�HNV�
SOLVLWW�PXOLJKHW��RJ�DW�EHVWHPPHOVHQ�EOH�IRUKDQGOHW�IUHP�HWWHU�¡QVNH�IUD�DUEHLGVJLYHUSDUWHQ��,�GHQ
JUDG�GHW�KDU�Y UW�GLVNXVMRQ�RP�JMHQQRPVQLWWVEHUHJQLQJ�L�DYWDOHU�XWHQ�IRUPXOHULQJHU��KDU�GH�ORNDOH
DUEHLGVJLYHUQH�JLWW�HWWHU��)RUEXQGHQH�HU�LPLGOHUWLG�XVLNUH�Sn�RP�GHWWH�VWDQGSXQNWHW�KDGGH�KROGW�L
HQ�WYLVWHVDN��)OHUH�XWWU\NNHU�GHUIRU�DW�VS¡UVPnOHW�OLJJHU�©EHKDJHOLJª�ORNDOW�

6RP�NRQNOXVMRQ�Pn�HQ�NXQQH�VL�DW�WDULIIDYWDOHQH�L�OLWHQ�JUDG�SUREOHPDWLVHUHU�IRUKROGHW�WLO
JMHQQRPVQLWWVEHUHJQLQJ��'HWWH�NDQ�KD�VDPPHQKHQJ�PHG�DW�RUGQLQJHQ�HU�OLWH�EUXNW�L�DUEHLGVOLYHW�
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9HGOHJJ

7DULIIDYWDOHQH�L�SULYDW�VHNWRU�HU�RUGQHW�HWWHU�DUEHLGVJLYHURUJDQLVDVMRQ��6\VWHPDWLVHULQJHQ�DY�DYWD�
OHQH� WDU�XWJDQJVSXQNW� L�1+2V�NRGHU�� VRP�GHW�HU�E\JJHW�YLGHUH�Sn��2SSO\VQLQJHQH�RP�GHQ�HQ�
NHOWH�DYWDOH�HU� L�YHGOHJJVWDEHOOHQH�EHJUHQVHW�WLO�KYHP�VRP�HU�SDUWHU�� L�KYLONHQ�JUDG�DYWDOHQ�HU�HQ
NRSL�DY�LGHQWLVN�PHG�HQ�DQQHQ�RJ�©SULP Uª�DYWDOH��RJ�RPIDQJHW�DY�DYWDOHQ�L�IRUP�DY�RUJDQLVHUWH
DUEHLGVWDNHUH�

$QJLYHOVHQ�DY�KRYHGRUJDQLVDVMRQ� IRU� DUEHLGVWDNHUVLGHQ�� HU� HQ�DQJLYHOVH� DY�PHGOHPVNDS�RJ
LNNH�KYRUYLGW�KRYHGRUJDQLVDVMRQHQ�HU�SDUW�L�DYWDOHQ�HOOHU�LNNH��3n�DUEHLGVJLYHUVLGHQ�LQQJnU�KRYHG�
RUJDQLVDVMRQHQ� VRP� UHJHO� VRP�SDUW��PHQ� RJVn� KHU� ILQQHV� GHW� XQQWDN� VRP� IRU� -RXUQDOLVWDYWDOHQ
������RJ�IRU�NRSLDYWDOHU�VRP�+6+�EHGULIWHU�HU�EXQGHW�DY�

2YHUVLNWHQ�E\JJHU�Sn�HQ�UHNNH�NLOGHU��YL�NDQ�OLNHYHO�LNNH�JDUDQWHUH�DW�GHQ�HU�YHUNHQ�NRP�
SOHWW� HOOHU� IHLOIUL�� 7DULIIDYWDOHVWUXNWXUHQ� HU� XQGHU� NRQWLQXHUOLJ� HQGULQJ�� RJ� IUD� HQ�PnQHG� WLO� GHQ
QHVWH�NDQ�QRHQ�WDULIIDYWDOHU�Y UH�VWU¡NHW�RJ�Q\H�NRPPHW�WLO��9L�KDU�ODJW�VW¡UUH�YHNW�Sn�n�In�IUHP�GH
HQNHOWH�DYWDOHQH�HQQ�n�In�Q¡\DNWLJH�WDOO�IRU�RPIDQJHW�DY�DOOH�DYWDOHQH��$W�GHW�LNNH�HU�DQJLWW�RUJDQL�
VHUWH�XQGHU� HQ� DYWDOH�EHW\U�PHG�DQGUH�RUG� LNNH� DW� DYWDOHQ� HU� ©WRPª��7DOORSSO\VQLQJHU� HU� OLNHYHO
IRUV¡NW�LQQKHQWHW�IRU�DOOH�VW¡UUH�DYWDOHU��GHW�HU�DOWVn�I¡UVW�RJ�IUHPVW�GH�PLQGUH�RPIDWWHQGH�DYWDOH�
QH�VRP�PDQJOHU�RSSO\VQLQJHU�RP�DQWDOO�RUJDQLVHUWH�

��7DULIIDYWDOHU�VRP�1+2�HU�SDUW�L
1+2�HU�GHQ�VXYHUHQW�VW¡UVWH�DUEHLGVJLYHURUJDQLVDVMRQHQ�L�SULYDW�VHNWRU��9HG�nUVVNLIWHW��������
KDGGH�RUJDQLVDVMRQHQ��������PHGOHPPHU�PHG�RP�ODJ���������DQVDWWH����������nUVYHUN�� MI�'D�
JHQV�1 ULQJVOLY��������������)OHUWDOOHW�DY�EHGULIWHU�HU�LNNH�EXQGHW�DY�WDULIIDYWDOH��L������EOH�OLNH�
YHO� QHVWHQ� ��� SURVHQW� DY� DQWDOOHW� nUVYHUN� XWI¡UW� L� WDULIIDYWDOHGHNNHGH� EHGULIWHU� �MI� 6WRNNH
����E���I���)RUVNMHOOHQ�JMHQVSHLOHU�DW� WDULIIDYWDOHGHNQLQJHQ�KDU�VWHUN�VDPPHQKHQJ�PHG�EHGULIWV�
VW¡UUHOVH�

1+2�HU�L�GDJ�SDUW�L�FD������WDULIIDYWDOHU��$Y�GLVVH�HU�GHW����KRYHGDYWDOHU��WR�PHG�/2��DU�
EHLGHU�IXQNVMRQ U��� HQ�PHG�<6�� RJ� GH� UHVWHUHQGH�PHG�$)�IRUEXQG� HOOHU� IULWWVWnHQGH� IRUEXQG�
+RYHGDYWDOHQH�HU�LNNH�WDWW�PHG�L�RYHUVLNWHQ��XQQWDNHW�HU�HQNHOWH�DYWDOHU�VRP�1RUVNH�6LYLOLQJHQL¡�
UHUV� +RYHGDYWDOH� VRP� VNLOOHU� VHJ� QRH� XW� RJ� VRP� LNNH� I¡OJHV� RSS� DY� HQ� HJQH� WDULIIDYWDOHU�
/2�IRUEXQGHQH�KDU�IOHVW�WDULIIDYWDOHU�PHG�1+2��RP�ODJ������'HUHWWHU�NRPPHU�<6�IRUEXQGHQH
PHG�OLWW�RYHU�����RJ�$)�IRUEXQG�IULWWVWnHQGH�IRUEXQG�PHG�OLWW�RYHU����WLO�VDPPHQ�

,�I¡OJH�GHQ�VnNDOWH�9nUW�/DQG�GRPPHQ���HU�GHW�HQ�EHWLQJHOVH�IRU�DW�HQ�WDULIIDYWDOH�VNDO�JM¡UHV
JMHOGHQGH�L�HQ�1+2�EHGULIW�DW�DUEHLGVWDNHURUJDQLVDVMRQHQ�KDU�HWW�HOOHU�IOHUH�PHGOHPPHU�L�EHGULI�
WHQ�� 'RPPHQ� JMDOGW� KRYHGDYWDOHQ� /2�1+2� �DUEHLGHUH��� PHQ� SUDNWLVHUHV� RJVn� XW� RYHU� GHWWH�
5HJLVWUHULQJ� DY� RUJDQLVHUWH� DUEHLGVWDNHUH� NDQ� OLNHYHO� OLJJH� Sn� HWWHUVNXGG�� $W� RSSO\VQLQJHU� RP
DQWDOO�RUJDQLVHUWH�PDQJOHU�L�WDEHOOHQ��EHW\U�DOWVn�LNNH�DW�DYWDOHQ�LNNH�HU�L�IXQNVMRQ�

,�DUEHLGVJLYHUVDPPHQKHQJ�HU�1+2�GHQ�HQHVWH�RUJDQLVDVMRQHQ�L�SULYDW�VHNWRU�PHG�HQ�I¡GH�
UDO� VWUXNWXU�� $OOH� WDULIIDYWDOHQH� VRP� 1+2� HU� SDUW� L�� VRUWHUHU� LQQ� XQGHU� HW� RUJDQLVDVMRQVOHGG� L
1+2��2UJDQLVDVMRQVOHGGHQH�HU�VWRUW�VHWW�GH�VDPPH�VRP�ODQGVIRUHQLQJHQH��PHQ�L�WLOOHJJ�NRPPHU
DOOH�KRYHGDYWDOHQH�RJ�HQ�GHO�IXQNVMRQ UDYWDOHU�VRP�VRUWHUHU�GLUHNWH�XQGHU�1+2��RUJDQLVDVMRQV�
HQKHW�©1+2�/¡QQV��RJ�$UEHLGVYLONnUª���+YLV�YL�NRQVHQWUHUHU�RVV�RP�GH�WDULIIDYWDOHQH�VRP�LNNH
HU� UHQH� KRYHGDYWDOHU�� HU� GHW� VRP� UHJHO� NXQ� HWW� DUEHLGVWDNHUIRUEXQG� VRP� HU�PRWSDUW� �HYHQWXHOW
VDPPHQ�PHG� HQ� KRYHGRUJDQLVDVMRQ��� 3n� DUEHLGVWDNHUVLGHQ� HU� GHW� YLGHUH� YDQOLJ� DW� WDULIIDYWDOHQ
IXQJHUHU�VRP�GHPDUNDVMRQVNULWHULXP�PHOORP�IRUEXQGHQH��KYLV�HQ�DUEHLGVWDNHU�VNLIWHU�WLO�HQ�WDULII�
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DYWDOH�KYRU�HW�DQQHW�IRUEXQG�HU�SDUW�VNDO�DUEHLGVWDNHUHQ�VRP�UHJHO�RJVn�VNLIWH�IRUEXQGVPHGOHP�
VNDS��,�1+2�IXQJHUHU� LPLGOHUWLG�LNNH�WDULIIDYWDOHQH�Sn�WLOVYDUHQGH�PnWH��VHOY�RP�VRP�UHJHO�NXQ
pQ�RUJDQLVDVMRQVHQKHW�HU�SDUW�L�WDULIIDYWDOHQ�NDQ�PDQJH�RUJDQLVDVMRQVHQKHWHU�KD�PHGOHPPHU�VRP
HU�EXQGHW�DY�DYWDOHQ��'HWWH�P¡QVWHUHW�JMHOGHU�©DUEHLGHUDYWDOHQHª��)RU�©IXQNVMRQ UDYWDOHQHª�GHUL�
PRW�NDQ�HQ�VL� DW�DOOH� ODQGVIRUHQLQJHQH�HU�SDUW��RJ�RUJDQLVDWRULVN� VRUWHUHU� DYWDOHQH�GLUHNWH�XQGHU
1+2��,JMHQ�ILQQHV�GHW�OLNHYHO�XQQWDN��IRUGL�QRHQ�IXQNVMRQ UDYWDOHU�HU�JMRUW�ODQGVIRUHQLQJV��HOOHU
EUDQVMHVSHVLILNNH��'HWWH�JMHOGHU� IRU�HNVHPSHO�DUEHLGVOHGHUDYWDOHQH��KYRU�GHW� ILQQHV�HJQH� IRU�KR�
WHOO��RJ�UHVWDXUDQWYLUNVRPKHW�RJ�IRU�1RUVN�+\GUR�

.RGH $YWDOH $UEHLGVWDNHURUJ +RYHGRUJ 2UJDQLVHUWH
� $QOHJJVRYHUHQVNRPVWHQ $0) /2 ����
� .UDIWOLQMHILUPDHU $0) /2 ���
� $VIDOWILUPDHU�$UEHLGVPDQGVIRUEXQGHW $0) /2 ���
�� 5HQKROGVEHGULIWHU $0) /2 ����
�� 5HQKROG�Sn�ODQG�L�HJHQ�UHJL $0) /2 ��
�� 7XQQHO��ERP�RJ�EURVHOVNDSHU $0) /2 ���

�� 9HNWHURYHUHQVNRPVWHQ $0) /2 ����
�� *DUYHULHU�RJ�O UYDUHIDEULNNHU )) /2 ���
�� $VIDOWILUPDHU�)HOOHVIRUEXQGHW�%\JQLQJ )) /2 ���
�� :DOOERDUGIDEULNNHU )) /2 ���
�� 6WHLQGXVWUL )) /2 ��
�� 6DQGWDNRYHUHQVNRPVWHQ )) /2 �
�� %RNELQGHULHU 1*) /2 ���
�� 7U\NNHULHU�RJ�UHSUREHGULIWHU 1*) /2 ����
�� (VNH��NDUWRQDVMH��RJ�SDSLUYDUHIDEULNNHU 1*) /2 ����
�� $YLVWU\NNHULHU 1*) /2 ����
�� +HLVIDJHW 1(.) /2 ���
�� (OHNWURIDJHQH 1(.) /2 ����
�� $OFDWHO�67.�.DEHOPRQW¡UHQH 1(.) /2 ��
�� 1RUVN�+\GUR�.UDIWVWDVMRQVSHUVRQHOO 1(.) /2 ��
�� .UDIWVWDVMRQVEHWMHQLQJ�7UH��3,/� 1(.) /2 ��
�� 6WDQGDUGRYHUHQVNRPVWHQ +. /2 ����
�� 9LQPRQRSROHW�)XQNVMRQ UHU�+. +. /2 ���
�� %XWLNNRYHUHQVNRPVWHQ�+. +. /2 ���
�� 1RUVN�+\GUR�0HUNDQWLOH�)XQNVMRQ UHU +. /2 ��
�� 6$6�.RUWRU�WUDILNN�+. +. /2 �
�� %UDDWKHQV�6$)(�P�IO�SHUV��WLONQ\WWHW�IO\WUDILNN +. /2 ���
�� 5DPPHDYWDOH�%LOVHOJHUH�1%)�+. +. /2 ��
�� +RW��RJ�UHVW�IXQNVMRQ UDYWDOHQ +5$) /2 ���
�� +RW��RJ�UHVW�ULNVDYWDOHQ +5$) /2 ����
�� 7DQQWHNQLNHURYHUHQVNRPVWHQ )) /2 ��
�� 9HUNVWHGVRYHUHQVNRPVWHQ )) /2 �����
�� 5DQDRYHUHQVNRPVWHQ )) /2
�� 5DGLRRYHUHQVNRPVWHQ )) /2 ���
�� .DURVVHULRYHUHQVNRPVWHQ )) /2 ���
�� 6WDQGDUG�7HOHIRQ�RJ�.DEHOIDEULNN )) /2 ���
�� )O\RYHUHQVNRPVWHQ )) /2 ����
�� %LORYHUHQVNRPVWHQ )) /2 ����
�� 6$6�XWHVWDVMRQHUWH�PHNDQLNHUH )) /2
�� 6HPHQW��RJ�OHWWEHWRQJLQGXVWUL 1.,) /2 ���
�� 6SUHQJVWRIILQGXVWUL 1.,) /2 ���
��� *XPPLYDUHIDEULNNHU 1.,) /2 ���
��� (OHNWURNMHPLVN�LQGXVWUL 1.,) /2 ����
��� 6LOGHPHOLQGXVWUL��)LVNHPHOLQGXVWUL� 1.,) /2 ���
��� 9DVNHUL��RJ�UHQVHUL�)HOOHVRYHUHQVNRPVWHQ 1.,) /2 ���
��� .MHPLVN�7HNQLVN�,QGXVWUL�)HOOHVRYHUHQVNRPVW 1.,) /2 ����
��� /DUJH )) /2
��� )DUPDV¡\WLVN�,QGXVWUL 1.,) /2 ���
��� 1RUVN�+\GUR�)HOOHVRYHUHQVNRPVWHQ 1.,) /2 ����
��� +\GUR�$OXPLQLXP�$�6 1.,) /2 ����
��� )ULV¡URYHUHQVNRPVWHQ 1.) /2 ��
��� )O¡LHQEDQHQ 1.) /2 �
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.RGH $YWDOH $UEHLGVWDNHURUJ +RYHGRUJ 2UJDQLVHUWH
��� $PEXODQVHILUPDHU 1.) /2
��� 1RUVN�+\GUR�5DIVQHV 123() /2 ���
��� )RUSOHLQLQJVYLUNVRPKHW�123() 123() /2 ���
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��� 1RUVN�+\GUR������UHJXOHUWH )/7 /2
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��� %XNVHULQJVEnWHU�/.$%�6NLSVI�VW\UPHQQ 1RUVN�6W\UPDQGVIRUHQLQJ )6 �
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��� 0DVNLQLVWHU�Sn�SDVVDVMHUVNLS�L�N\VWIDUW '10) <6 ���
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��� $UEHLGVOHGHUH�L�KRW��RJ�UHVW��1$/) 1$/) )6 ��
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��� )ULWLGV��RJ�DNWLYLWHWVDYWDOH
��� 0DOPWUDILNN�$6 /2

��7DULIIDYWDOHU�VRP�+6+�HU�SDUW�L
+DQGHOV��RJ�6HUYLFHQ ULQJHQV�+RYHGRUJDQLVDVMRQ�KDGGH�YHG� LQQJDQJHQ� WLO������ L�XQGHUNDQW�DY
�����PHGOHPVEHGULIWHU��L�I¡OJH�6WDWLVWLVN�cUERN���GHWWH�HU�YHQWHW�n�VWLJH�WLO�L�XQGHUNDQW�DY������L
O¡SHW�DY������ �$IWHQSRVWHQ��������������2SSO\VQLQJHU�RP�V\VVHOVHWWLQJHQ� L�PHGOHPVEHGULIWHQH
HU�QRH�XVLNUH��GH�WDOO�+6+�RSSJLU�WLO�6WDWLVWLVN�VHQWUDOE\Un�HU�DQVODJ�RJ�YDU�IRU�nUVVNLIWHW��������
��������+YLV�HQ�EUXNHU�RSSO\VQLQJHQH�RP�XWEUHGHOVHQ�DY�DYWDOHIHVWHW�SHQVMRQ��MI�WDEHOO�����W\GHU
GH�Sn� DW� L� XQGHUNDQW� DY� �����+6+�EHGULIWHU� HU� EXQGHW� DY� WDULIIDYWDOH�� RJ� DW� GLVVH� V\VVHOVHWWHU� L
XQGHUNDQW�DY��������DQVDWWH�

,�+6+�HU�WDULIIDYWDOHDUEHLGHW�VHQWUDOLVHUW��L�GHQ�IRUVWDQG�DW�EUDQVMHIRUHQLQJHQH�LNNH�HU�SDUW�L
DYWDOHQH��$OOH�PHGOHPVEHGULIWHU�HU�YHG�LQQPHOGLQJ�SOLNWLJH�n�PHOGH�IUD�RP�WDULIIDYWDOHU�GH�HU�SDUW
L��RJ�EHGULIWHQH�VNDO�L�XWJDQJVSXQNWHW�OD�+6+�UHSUHVHQWHUH�GHP��7DULIIDYWDOHQH�HU�DY�WR�W\SHU��)RU
GHW�I¡UVWH�GH�DYWDOHQH�VRP�EnGH�+6+�RJ�EHGULIWHQH�HU�SDUW�L��GHWWH�JMHOGHU�DOOH�GH�VW¡UUH�DYWDOHQH�
)RU�GHW� DQGUH� NDQ� HQNHOWEHGULIWHU� Y UH�EXQGHW� DY� WDULIIDYWDOHU� VRP�HQ� DUEHLGVWDNHURUJDQLVDVMRQ
KDU� HW� SULP UW� IRUKROG� WLO� HQ� DQQHQ� DUEHLGVJLYHURUJDQLVDVMRQ�PHG��'HWWH� JMHOGHU� I¡UVW� RJ� IUHPVW
DYWDOHU� PHOORP� /2�IRUEXQG� RJ� 1+2�ODQGVIRUHQLQJHQH�� VRP� HQNHOWEHGULIWHU� LQQHQ� +6+� NDQ
Y UH�EXQGHW�DY��,�VOLNH�WLOIHOOHU�JnU�LNNH�+6+�LQQ�L�SDUWVIRUKROGHW��OLNHYHO�NDQ�HQ�VL�DW�GHW�HU�+6+
VRP�IRUYDOWHU�GLVVH�WDULIIDYWDOHIRUKROGHQH�Sn�YHJQH�DY�EHGULIWHQH�

+6+V�PHGOHPVEHGULIWHU�ELQGHV�Sn�WR�XOLNH�PnWHU�DY�WDULIIDYWDOHQH��+6+V�WR�KRYHGDYWDOHU
PHG�/2�+DQGHO�RJ�.RQWRU�RJ�<6�VHNVMRQ�SULYDW��GHNNHU�12)8�RJ�35,)2��VWLOOHU�EHJJH�NUDY
RP�HQ�YLVV�UHSUHVHQWDWLYLWHW�IRU�DUEHLGVWDNHURUJDQLVDVMRQHQ�IRU�DW�EHGULIWHQ�VNDO�NXQQH�ELQGHV�DY
WDULIIDYWDOH��)RUPXOHULQJHQH�HU�LNNH�WDWW�LQQ�L�GHQ�WU\NWH�XWJDYHQ�DY�KRYHGDYWDOHQ�PHG�+.��PHQ
O\GHU�L�KRYHGDYWDOHQ�+6+�<6�3�DY������VRP�I¡OJHU�

©3DUWHQH�HU�HQLJH�RP�DW�NUDY�RP�RSSUHWWHOVH�DY�WDULIIDYWDOH�IRUXWVHWWHU�DW�KDOYSDUWHQ�DY�GH
RUJDQLVDVMRQVPXOLJH�HU�RUJDQLVHUW�L�<6�3��+YLV�HW�PLQGUHWDOO�HU�RUJDQLVHUW�NDQ�KRYHGDYWD�
OHQ�RJ�WDULIIDYWDOHQ�EOL�SUDNWLVHUW�HWWHU�NUDY�IUD�<6�3�ª

9HG� VOLNH� SUDNWLVHUWH� DYWDOHU�� XWJnU� EODQW� DQQHW� UHJOHU� RP� NROOHNWLY� RSSVLJHOVH� IUD� KRYHGDYWDOHQ�
9LGHUH�VWLOOHV�GHW�VWUHQJHUH�NUDY�WLO�DQWDOO�WLOOLWVYDOJWH���GLVVH�VNDO�EDUH�UHSUHVHQWHUHU�GH�RUJDQLVHUWH
DUEHLGVWDNHUQH�� RJ�PHGEHVWHPPHOVH� L� IRUELQGHOVH�PHG� HLHUVNLIWH�HLHUHQGULQJHU� HU� VYDNHUH�� +R�
YHGDYWDOHQV�GHO�E��VDPDUEHLGVDYWDOHQ��XWJnU��GHW�VDPPH�PHG�WUH�WLOOHJJVDYWDOHU��,�WDULIIDYWDOHQ�JnU
I¡OJHQGH�EHVWHPPHOVHU�XW��(WWHUO¡QQ�YHG�G¡GVIDOO��VOXWWYHGHUODJ�RJ�DYWDOHIHVWHW�SHQVMRQ��2PIDQ�
JHW�DY�SUDNWLVHULQJVDYWDOHU�HU�WDWW�PHG�L�WDEHOOHQ��RJ�HU�LNNH�VSHVLHOW�K¡\W�

'H�WR�WUDGLVMRQHOW�GRPLQHUHQGH�WDULIIDYWDOHQH�+6+�HU�SDUW�L��KDU�RJVn�HW�WUHGMH�NMHQQHWHJQ�
%nGH�/DQGVRYHUHQVNRPVWHQ�PHG�+.�RJ�)XQNVMRQ UDYWDOHQ�PHG�12)8�35,)2�KDU�HQ� UHNNH
XQGHUDYWDOHU�HOOHU�V UEHVWHPPHOVHU�IRU�VSHVLHOOH�EUDQVMHU��)RU�/DQGVRYHUHQVNRPVWHQ�JMHOGHU�GHWWH
EHVWHPPHOVHU� IRU� IRWRODERUDWRULHU�� 1DUYHVHQ� NLRVN�� NLRVNHU� RJ� VWRUNLRVNHU� XWHQIRU� 1DUYHVHQ�
NRQWRU��RJ�GDWDWHNQLVN�EUDQVMH��ELQJRYLUNVRPKHW��ERN��RJ�SDSLUKDQGHO�RJ�IRUODJ�RJ�ERNNOXEEHU�
)XQNVMRQ UDYWDOHQ�KDU� WLOVYDUHQGH� V UEHVWHPPHOVHU� IRU�EHJUDYHOVHVE\UnHU�RJ� UHLVHOLY� �UHLVHE\Un�
HU�WXURSHUDW¡UHU��� 'LVVH� DYWDOHQH� IUHPVWnU� L� YDULHUHQGH� JUDG� VRP� VHOYVWHQGLJH� WHNVWHU�� EHKRYHW
VW\UHV�EODQW�DQQHW�DY�RPIDQJHW�DY�¡QVNHGH�V UEHVWHPPHOVHU�RJ�L�KYLONHQ�JUDG�PDQ�¡QVNHU�n�SUR�
ILOHUH�GHW�HQNHOWH�V UDYWDOHRPUnGHW��)RU�HNVHPSHO�KDU�5HLVHOLYVDYWDOHQ��35,)2��Y UW�YLNWLJ� L� UH�



��

NUXWWHULQJVVDPPHQKHQJ��QRH�VRP�KDU�I¡UW�WLO�DW�+.�RJVn�¡QVNHU�n�ODJH�HQ�WLOVYDUHQGH�XQGHUDYWDOH�
'HW� HU� HQLJKHW�PHOORP� SDUWHQH� RP� DW� GHW� LNNH� HU� VHOYVWHQGLJ� NRQIOLNWUHWW� Sn� GLVVH� XQGHU�� HOOHU
V UDYWDOHQH�� PHQ� DW� HQ� HYHQWXHOO� NRQIOLNW� Pn� GUHLH� VHJ� RP� VHOYH� /DQGVRYHUHQVNRPV�
WHQ�)XQNVMRQ UDYWDOHQ��,�RYHUVLNWHQ�HU�RPIDQJHW�EUXWW�QHG�Sn�GLVVH�V UDYWDOHQH�

%nGH�/DQGVRYHUHQVNRPVWHQ�RJ�)XQNVMRQ UDYWDOHQ�K¡UHU�WLO�GH�WDULIIDYWDOHU�VRP�HU�XWYLNOHW
VSHVLHOW�IRU�YDUHKDQGHOHQ��RJ�HU� LNNH�RYHUWDWW�HOOHU�NRSLHUW� IUD�QRH�DQQHW�DYWDOHIRUKROG��,�VDPPH
NDWHJRUL� NRPPHU� DYWDOHQ� PHG� 6HOJHUIRUEXQGHW� �1RUJHV� +DQGHOVUHLVHQGHV� /DQGVIRUEXQG�� RJ
+6+��VRP�GHNNHU�DQVDWWH�VRP�DUEHLGHU�PHG�VDOJ��*URVVLVWDYWDOHQ�PHG�1RUVN�7UDQVSRUWDUEHLGHU�
IRUEXQG�YDU�WLGOLJHUH�HQ�1+2�DYWDOH��Qn�KDU�LPLGOHUWLG�+6+�WDWW�RYHU�VOLN�DW�1+2V�DYWDOH�I¡OJHU
+6+�UHYLVMRQHQ��.LOGHQ�IRU�RPIDQJHW�DY�GH�XOLNH�DYWDOHQH�L�WDEHOOHQ��HU�DUEHLGVWDNHURUJDQLVDVMR�
QHQH�

.RGH $YWDOH $UEHLGVWDNHURUJ +RYHGRUJ ,GHQWLVN�PHG 2UJDQLVHUWH
��� +.�/DQGVRYHUHQVNRPVWHQ +. /2 ����
��� +.�)RWRODE�6 UEHVWHPPHOVHU +. /2 ���
��� +.�.LRVN�6 UEHVWHPPHOVHU +. /2 ��
��� +.�.RQWRU�RJ�'DWD�6 UEHVWHPPHOVHU +. /2 ��
��� +.�%RNKDQGOHU�6 UEHVWHPPHOVHU +. /2 ���
��� +.�%LQJR�6 UEHVWHPPHOVHU +. /2 ��
��� +.�%HQVLQVWDVMRQ�6 UEHVWHPPHOVHU +. /2 �
��� +.�3UDNWLVHULQJ�/DQGVRYHUHQVNRPVWHQ +. /2 6RP���� ���
��� +.�)RUODJVDYWDOHQ�6 UEHVWHPPHOVHU +. /2 ���
��� +.�1DUYHVHQ�6 UEHVWHPPHOVHU +. /2 ���
��� 1RUVN�-RXUQDOLVWODJ 1- )6
��� 1$)�5HQKROGVDYWDOHQ 1$) /2
��� 1,72 1,72 $) ��
��� 17)�*URVVLVW 17) /2 ����
��� ))�7(.2 )) /2 ���
��� ))�7(.2�,QIR )) /2 6RP����
��� ))�9HUNVWHG )) /2 �� ��
��� 111�3¡OVHPDNHUH 111 /2
��� 111�)LVNHPDW 111 /2 ��� ��
��� 1$/) 1$/) )6
��� 35,)2�)XQNVMRQ U 35,)2 <6 ���
��� 35,)2�%HJUDYHOVHVE\Un 35,)2 <6 ��
��� 35,)2�3UDNWLVHULQJ 35,)2 <6 6RP����
��� 12)8�3UDNWLVHULQJ 12)8 <6 6RP���� ���
��� 12)8 12)8 <6 ���
��� 6HOJHUIRUEXQGHW 6HOJHUIRUEXQGHW )6 ���
��� +RWHO�RJ�UHVWDXUDQW +5$) /2 �� ��
��� +RWHO�RJ�UHVWDXUDQW�,QIR +5$) /2 6RP����
��� 15$)�*URVVLVW 15$) <6
��� 1$)�5HQKROG�,QIR 1$) /2 6RP����
��� 17)�*URVVLVW�,QIR 17) /2 6RP����
��� ))�5¡UOHJJHU )) /2
��� )/7�3UDNWLVHULQJ )/7 /2 6RP���� ��
��� 7HOH��RJ�'DWDIRUEXQGHW 7HOH��RJ�'DWD�

IRUE
/2

��� 111�%DNHU�.RQGLWRU�,QIR 111 /2 6RP����
��� 111�3RWHWLQGXVWULHQ 111 /2 ��� ��
��� )/7�)XQNVMRQ UHU )/7 /2
��� 1$/)�3UDNWLVHULQJ 1$/) )6 6RP����
��� ))�%\JJHLQGXVWUL )) /2 ���
��� ))�%LORYHUHQVNRPVWHQ )) /2 ��
��� 35,)2�5HLVHOLYVDYWDOHQ 35,)2 <6
��� 35,)2�5HLVHOLYVDYWDOHQ�3UDNWLVHULQJ 35,)2 <6 6RP����
��� 1RUVN�.MHPLVN�,QGXVWULDUEHLGHUIRUEXQG 1.,) /2
��� 35,)2�%LORYHUHQVNRPVWHQ��))�%LO� 35,)2 <6 ��
��� 1RUVN�7UHLQGXVWULDUEHLGHUIRUEXQG 7UH /2 ���
��� 35,)2�*URVVLVWRYHUHQVNRPVW 35,)2 <6 ���
��� 1$)�9DNWPHVWHUH 1$) /2
��� 6WDQGDUGRYHU�3ULY�8RUJ ��



��

.RGH $YWDOH $UEHLGVWDNHURUJ +RYHGRUJ ,GHQWLVN�PHG 2UJDQLVHUWH
��� )LQDQVIRUEXQGHW )LQDQVIRUEXQGHW <6
��� 1.)�%ROLJE\JJHUODJ 1.) /2
��� 1.)�3UDN��%ROLJE\JJHUODJ 1.) /2 6RP����
��� 17)�7DULII���6SHGLW¡UHU 17) /2 ���
��� 35,)2�7DQQOHJHVHNUHW UHU 35,)2 <6

��7DULIIDYWDOHU�VRP�6DP)R�HU�SDUW�L
6DPYLUNHIRUHWDNHQHV�)RUKDQGOLQJVRUJDQLVDVMRQ� �6DP)R�� WLGOLJHUH�'.7�� KDGGH� ����PHGOHPVEH�
GULIWHU�PHG��������nUVYHUN�YHG�nUVVNLIWHW����������6DP)R�RUJDQLVHUHU�VDPYLUNHODJ�RJ�VDPYLUNH�
IRUHWDN��'HW�VWRUH� IOHUWDOOHW� DY�PHGOHPPHU�HU�6DPYLUNHODJHQH��GLVVH�GUHY�YHG�XWJDQJHQ�DY�����
QHVWHQ������EXWLNNHU�HOOHU�XWVDOJ��NLOGH��1./���6DPYLUNHIRUHWDNHQH�LQNOXGHUHU�1./��QRH�LQGXVWUL
VDPW� GHOHU� DY� EROLJVDPYLUNHW��%DVHUW� Sn� IRUKROGHW�PHOORP� nUVYHUN� RJ� DQVDWWH� L� 6DPYLUNHODJHQH�
NDQ�DQWDOO�DQVDWWH�L�6DP)RV�PHGOHPVEHGULIWHU�DQVOnV�WLO�UXQGW������������������

%nGH�+RYHGDYWDOHQ�6DP)R�/2�RJ�6DP)RV�YHGWHNWHU�DYJUHQVHU�6DP)RV�PRWSDUWHU��,�GDJ
HU�NXQ�/2�IRUEXQG�VDPW�GHW�IULWWVWnHQGH�)RUEUXNHUVDPYLUNHWV�/HGHUIRUEXQG�SDUW�L�DYWDOHU�����DY
DYWDOHQH�HU�1+2�NRSLHU��6DP)R�HU�SDUW�L�DOOH�DYWDOHQH��2SSO\VQLQJHQH�RP�DQWDOO�RUJDQLVHUWH�DU�
EHLGVWDNHUH�HU�LQQKHQWHW�IUD�DUEHLGVWDNHURUJDQLVDVMRQHQH�

+RYHGDYWDOHQ� 6DP)R�/2� IDVWVOnU� PHG� HQNHOWH� XQQWDN� HQ� RUJDQLVDVMRQVSOLNW� L� HW� /2�
IRUEXQG��9LGHUH�ILQQHV�GHW�HQ�OLNHYHUGLJKHWVNODXVXO��VRP�IDVWVOnU�DW� O¡QQV��RJ�DUEHLGVYLONnU�VDPW
VRVLDOH�IRUGHOHU�VNDO�Y UH� OLNHYHUGLJH�PHG�VDPPHQOLJQEDUH�SULYDWH�EHGULIWHU��6WUHLNHUHWWHQ�HU�EH�
JUHQVHW�YHG�DW�DUEHLGVNDPS�LNNH�NDQ�EHQ\WWHV�IRU�n�WYLQJH�IUHP�O¡VQLQJHU�VRP�JnU�XW�RYHU�OLNHYHU�
GLJKHWVNODXVXOHQV�UDPPH�

.RGH $YWDOH $UEHLGVWDNHURUJ +RYHGRUJ ,GHQWLVN�PHG 2UJDQLVHUWH
��� /DQGVRYHUHQVNRPVW +. /2 �����
��� /DQGVRYHUHQVNRPVW���V UEHVWHPPHOVHU�IRU�OHGHUH +. /2
��� %HQVLQVWDVMRQHU +. /2 ��� ��
��� 1./�RJ�GDWWHUVHOVNDSHU +. /2 ����
��� 1./���RYHURUGQHGH�IXQNVMRQ UHU +. /2
��� 6DPYLUNHJUXSSHQ��NRQWRUDQVDWWH +. /2 ���
��� 6DPYLUNHJUXSSHQ��DNNYLVLW¡UHU +. /2 ���
��� %ROLJE\JJHODJHW�86%/ +. /2 ���
��� 5LNVDYWDOHQ +5$) /2 ��
��� )XQNVMRQ UDYWDOHQ +5$) /2 ��
��� 5HQKROGHUH $0) /2
��� 9DNWPHVWHUH $0) /2
��� 5HSDUDW¡UHU�RJ�5DGLR�79�WHNQLNHUH 1(.) /2
��� (OHNWURIDJHQH 1(.) /2 ��
��� $UEHLGVOHGHUH )/7 /2 ��� ��
��� 7HNQLVNH�IXQNVMRQ UHU )/7 /2 ��� ��
��� %DNHU��RJ�NRQGLWRUIDJHQH 111 /2 ��� ���
��� .M¡WWLQGXVWULHQ 111 /2 ��� ��
��� 1./V�NDIIHEUHQQHULHU 111 /2 ��
��� 0DUJDULQIDEULNNHQ�1RUJH�$�6 111 /2 ��
��� .RQVHUYHVLQGXVWULHQ��$6�5¡UD�)DEULNNHU� 111 /2 ��� ��
��� )HOOHVRYHUHQVNRPVWHQ�IRU�E\JJIDJ )) /2 ��� ��
��� 2YHUHQVNRPVW�IRU�E\JJHLQGXVWUL )) /2 ��� ��
��� %LORYHUHQVNRPVW )) /2 �� �
��� 9LUNVRPKHWHU�L�%ROLJVDPYLUNHW 1.) /2
��� 2YHUHQVNRPVW�IRU�EHVW\UHUH�GLVSRQHQWHU )RUEUXNHUVDP�

YLUNHWV�/HGHUIRUE�
)6

��� 1HVWVMHIHU��GLUIWVVMHIHU��NRQWRUVMHIHU��SHUV�RJ�¡N )RUEUXNHUVDP�
YLUNHWV�/HGHUIRUE�

)6

��� 9DUHKXVVMHIHU )RUEUXNHUVDP�
YLUNHWV�/HGHUIRUE�

)6

��� 'ULIWVOHGHUH�L�*RPDQEDNHULHU )RUEUXNHUVDP�
YLUNHWV�/HGHUIRUE�

)6



��

��7DULIIDYWDOHU�VRP�/$�HU�SDUW�L
/DQGEUXNHWV� $UEHLGVJLYHUIRUHQLQJ� �/$�� KDU� FD�� ����� PHGOHPPHU�� VRP� V\VVHOVHWWHU� FD�� ��� ���
O¡QQVWDNHUH��NLOGH��/$���/$�HU�GHOW�L�ILUH�VHNVMRQHU��SULP U��PHLHUL��LQGXVWUL�RJ�VHUYLFH�UnGJLYQLQJ�
2SSO\VQLQJHQH�RP�DQWDOO�RUJDQLVHUWH�DUEHLGVWDNHUH�HU�LQQKHQWHW�IUD�DUEHLGVWDNHURUJDQLVDVMRQHQH�

.RGH $YWDOH $UEHLGVWDNHURUJ +RYHGRUJ ,GHQWLVN�PHG 2UJDQLVHUWH
��� 0HLHULHU 111 /2 ����
��� 6ODNWHULHU 111 /2 ��� ���
��� (JJODJ 111 /2 ���
��� 3RWHWLQGXVWUL 111 /2 ���
��� .RUQVLORHU 111 /2 ��
��� )RUEODQGHULHU 111 /2 ��� ��
��� *DUWQHULHU )) /2 ���
��� $YO¡VHUH��U¡NWHUH�RJ�MRUGEUXNVDUEHLGHUH )) /2 ���
��� *URVVLVWHU 17) /2
��� $UEHLGVOHGHUH )/7 /2 ��
��� 0HLHULHU +. /2
��� /DQGVRYHUHQVNRPVW +. /2
��� .RQWRUIXQNVMRQ UHU 12)8 <6 ���
��� 6DOJVIXQNVMRQ UHU 12)8 <6 ���
��� 5HJQVNDSVNRQWRUHU 12)8 <6 ���
��� )XQNVMRQ UHU�L�DYO¡VHUODJ 12)8 <6 ��
��� 0HLHULHU��SURGXVHQWWMHQHVWHQ� 12)8 <6 ���
��� 0HLHULHU��SURGXVHQWWMHQHVWHQ� 1$)2 $)
��� )RUV¡NVULQJHQH 1$)2 $)
��� 6DOJVNRQVXOHQWHU�RJ�VDOJVIUHPPHUH 6HOJHUIRUEXQGHW )6 ���
��� 0HLHULHU 1RUVNH�0HLHULIRONV

/DQGVIRUHQLQJ
)6 ����

��� $UEHLGVOHGHUH 1$/) )6

��7DULIIDYWDOHU�VRP�%$)�HU�SDUW�L
%DQNHQHV�$UEHLGVJLYHUIRUHQLQJ��%$)��KDGGH�L����������PHGOHPPHU��'LVVH�EDQNHQH�V\VVHOVHWWHU
RP�ODJ��������IDVW�DQVDWWH�IXQNVMRQ UHU��%$)�cUVEHUHWQLQJ��������$QWDOO�DQVDWWH�WRWDOW�YLO�GHUIRU
OLJJH�QRH�K¡\HUH�

%$)�HU�SDUW�L����WDULIIDYWDOHU��%DQNRYHUHQVNRPVWHQ�PHOORP�%$)�RJ�)LQDQVIRUEXQGHW��<6�
HU�GHQ�VW¡UVWH��RJ�GHNNHU�DQVDWWH� L� IRUUHWQLQJV��RJ�VSDUHEDQNHU�� ,� I¡OJH�)LQDQVIRUEXQGHW�GHNNHU
%DQNRYHUHQVNRPVWHQ�DOOH�QRUVNH�EDQNHU�����IRUUHWQLQJVEDQNHU�RJ�����VSDUHEDQNHU��'H�EDQNHQH
VRP� LNNH� HU�PHGOHP�DY�%$)��KDU� WLOVOXWQLQJVDYWDOHU��%DQNRYHUHQVNRPVWHQ�GHNNHU� DOOH� DQVDWWH� L
EDQNHQH��ERUWVHWW�IUD�WUH�JUXSSHU��EDQNVMHIHU��UHYLVMRQVVMHIHU�RJ�UHQJM¡ULQJVPHGDUEHLGHUH�

%$)�RJ�)LQDQVIRUEXQGHW�KDU�RYHUHQVNRPVWHU� IRU�DQVDWWH� L���HQNHOWEHGULIWHU� WLONQ\WWHW� IL�
QDQVQ ULQJHQ��%DNJUXQQHQ�IRU�DW�GHW�HU�RSSUHWWHW�HJQH�DYWDOHU�IRU�GLVVH�VHOVNDSHQH��HU�HW�¡QVNH
RP�DQGUH�DUEHLGVWLGVEHVWHPPHOVHU�HQQ�L�%DQNRYHUHQVNRPVWHQ��(OOHUV�HU�DYWDOHQH�VWRUW�VHWW�OLNHO\�
GHQGH��'HQ�VW¡UVWH�EHGULIWVYLVH�DYWDOHQ�%$)�HU�SDUW� L��HU�%DQNHQHV�%HWDOLQJVVHQWUDO� VRP�GHNNHU
YHO�����DQVDWWH�
)LQDQVIRUEXQGHW� KDU� RJVn� IOHUH� GLUHNWHDYWDOHU�PHG� VHOVNDSHU� VRP� LNNH� HU�PHGOHPPHU� DY� %$)�
GHWWH�JMHOGHU�I�HNV��'Q%�(LHQGRP�RJ�'Q%�)LQDQV��61'�RJ�7HOHQRU�1RYLW��'LVVH�HU�LNNH�WDWW�PHG
L�RYHUVLNWHQ�



��

.RGH $YWDOH $UEHLGVWDNHURUJ� +RYHGRUJ 2UJDQLVHUWH
��� %DQNRYHUHQVNRPVW )LQDQVIRUEXQGHW <6 �����
��� 1RUG�)LQDQV�$6 )LQDQVIRUEXQGHW <6
��� 6SDUHEDQNPDWHULHOO�$�6���63$0$ )LQDQVIRUEXQGHW <6
��� %DQNHQHV�%HWDOLQJVVHQWUDO���%%6 )LQDQVIRUEXQGHW <6 ���
��� /DQGNUHGLWW )LQDQVIRUEXQGHW <6
��� 6SDUHEDQNNUHGLWW )LQDQVIRUEXQGHW <6
��� 9ROYR�)LQDQV�1RUJH )LQDQVIRUEXQGHW <6
��� 9LVD�1RUJH )LQDQVIRUEXQGHW <6
��� 1RUGODQGVGDWD�$�6 )LQDQVIRUEXQGHW <6
��� 6SDUHEDQNHQ�1RUG�)LQDQV�$6 )LQDQVIRUEXQGHW <6

��7DULIIDYWDOHU�VRP�)$�HU�SDUW�L
)RUVLNULQJVVHOVNDSHQHV�$UEHLGVJLYHUIRUHQLQJ��)$��KDU�L���������PHGOHPPHU�PHG�RP�ODJ�������
DQVDWWH��)$�HU�SDUW�L�HQ�WDULIIDYWDOH�PHG�)RUVLNULQJVIXQNVMRQ UHQHV�/DQGVIRUEXQG��)/��<6���VRP
RPIDWWHU�RP�ODJ������DQVDWWH���)RU�DYWDOHU�LQQHQ�*MHQVLGLJH�JUXSSHQ��VH�SXQNW������)$�KDU�RJVn
KRYHGDYWDOH�PHG�)/��RJ�HQ�NRQIOLNWDYWDOH�VRP�JLU�UHWQLQJVOLQMHU�IRU�HYW�VWUHLN�HOOHU�ORFNRXW�

0HG�1RUVNH�$VVXUDQG¡UHUV�)RUEXQG�KDU�)$�HQ�KRYHGDYWDOH��IHOOHVEHVWHPPHOVHU�VRP�RP�
IDWWHU�EOD�UHJOHU�IRU�O¡QQ�XQGHU�V\NGRP�RJ�HQ�NRQIOLNWDYWDOH��$OOH�O¡QQVDYWDOHQH�IRU�DVVXUDQG¡UHQH
HU�PHOORP�1RUVNH�$VVXUDQG¡UHUV�)RUEXQG�RJ�GH�HQNHOWH�VHOVNDS��6HOVNDSHQH�HU�PHGOHPPHU�L�)$
RJ�)$�GHOWDU�VRP�NRQVXOHQWHU�IRU�VHOVNDSHQH�L�IRUKDQGOLQJHQH�

.RGH $YWDOH $UEHLGVJLYHURUJ� $UEHLGVWDNHURUJDQLVDVMRQ +RYHGRUJ 2UJDQLVHUWH
��� )RUVLNULQJV�

RYHUHQVNRPVW
)$ )RUVLNULQJVIXQNVMRQ UHQHV

/DQGVIRUEXQG
<6 ����

��� 125�)RUVLNULQJ )$�125 1RUVNH�$VVXUDQG¡UHUV�IRUEXQG <6
��� $QVYDUVIRUVLNULQJ )$�$169$5 1RUVNH�$VVXUDQG¡UHUV�IRUEXQG <6
��� 9LWDO )$�9LWDO 1RUVNH�$VVXUDQG¡UHUV�IRUEXQG <6
��� 9HVWD )$�9HVWD 1RUVNH�$VVXUDQG¡UHUV�IRUEXQG <6
��� 6WRUHEUDQG )$�6WRUHEUDQG 1RUVNH�$VVXUDQG¡UHUV�IRUEXQG <6
��� 1RUVNH�/LY )$�1RUVNH�/LY 1RUVNH�$VVXUDQG¡UHUV�IRUEXQG <6

��7DULIIDYWDOHU�VRP�$0%�$69/�HU�SDUW�L
$UEHLGVPDUNHGVEHGULIWHQHV� /DQGVIRUHQLQJ� �$0%�� HU� HQ� DUEHLGVJLYHU�� RJ� LQWHUHVVHRUJDQLVDVMRQ
IRU� EHGULIWHU� VRP� GULYHU�PHG� DWWI¡ULQJVWLOWDN� IRU� \UNHVKHPPHGH� RJ� RPIDWWHU� L� DOW� ��� EHGULIWHU�
$0%�HU�SDUW�L���DYWDOHU��$YWDOHQH�$0%�HU�SDUW�L�GHNNHU�WLOVDPPHQ�EnGH�DUEHLGVWDNHUH�RJ�DUEHLGV�
OHGHUH�HOOHU�GH�VRP�HU�DUEHLGVJLYHUQHV�UHSUHVHQWDQWHU�Sn�DUEHLGVSODVVHQ�

$UEHLGVVDPYLUNHQHV�/DQGVIRUHQLQJ� �$69/�� HU� DUEHLGVJLYHU�� RJ� LQWHUHVVHRUJDQLVDVMRQ� IRU
EHGULIWHU� VRP� V\VVHOVHWWHU� SV\NLVN� XWYLNOLQJVKHPPHGH�� GHU� GHW� JLV� DUEHLGVWLOEXG� L� KHQKROG� WLO
+938�UHIRUPHQ��$69/�KDU�����PHGOHPPHU��PHG�RP� ODJ������ V\VVHOVDWWH��$69/�HU�SDUW� L� WUH
DYWDOHU�� VRP� GHNNHU� DUEHLGVOHGHUH�IXQNVMRQ UHU�� 6n� ODQJW� YL� YHW�� HU� LQJHQ� DY� DYWDOHQH� LQQHQIRU
$0%�RJ�$69/�NRSLHU�DY�DQGUH�DYWDOHU�

.RGH $YWDOH $UEHLGVJLYHURUJ� $UEHLGVWDNHURUJDQLVDVMRQ +RYHGRUJ 2UJDQLVHUWH
��� $0%�2YHUHQVNRPVWHQ $0% )HOOHVIRUEXQGHW /2 ����
��� 7DULIIDYWDOH�PHG�)/7 $0% )/7 /2 ���
��� 7DULIIDYWDOH�PHG�1$/) $0% 1$/) )6
��� 7DULIIDYWDOH�PHG�)2 $0% )HOOHVRUJDQLVDVMRQHQ /2
��� 7DULIIDYWDOH�PHG�1,72 $0% 1,72 $) ��
��� 7DULIIDYWDOH�PHG�)/7 $69/ )/7 /2 ���
��� 7DULIIDYWDOH�PHG�1$/) $69/ 1$/) )6
��� 7DULIIDYWDOH�PHG�.)2 $69/ .)2 <6



��

��7DULIIDYWDOHU�VRP�$7)�HU�SDUW�L
$�SUHVVHQV� DYLVHU� HU� PHGOHPPHU� DY� 1+2� JMHQQRP� EUDQVMHPHGOHPVVNDSHW� L� 1RUVNH� $YLVHUV
/DQGVIRUHQLQJ��PHQ� VWnU� XWHQIRU� DUEHLGVJLYHUIHOOHVVNDSHW��$UEHLGHUSUHVVHQV� WDULIIRUHQLQJ� �$7)�
HU� VnOHGHV�$�SUHVVHQV� DUEHLGVJLYHURUJDQLVDVMRQ��$7)�KDGGH�SHU�GHVHPEHU� ����� ���PHGOHPVEH�
GULIWHU� ���� DYLVHU�� �� NRQVHUQVHOVNDSHU�� ��� WU\NNHULHU�� �� VDPNM¡ULQJHU�RJ���� DQGUH�EHGULIWHU���%H�
GULIWHQH�L�$7)�KDGGH�YHO�������DQVDWWH��6WDWLVWLVN�nUERN�������

$7)�HU�SDUW�L���WDULIIDYWDOHU��'HW�HU�QHGIHOW�HQ�RUJDQLVDVMRQVSOLNW�L�KRYHGDYWDOHQ�PHG�+.�
GHQQH�HU�XQGHU�GLVNXVMRQ��'H�IOHVWH�MRXUQDOLVWHQH�HU�PHGOHPPHU�L�EnGH�1RUVN�-RXUQDOLVWODJ��1-�
RJ�$UEHLGHUEHYHJHOVHQV�3UHVVHIRUEXQG��$3)���'HW�HU�LPLGOHUWLG�1-�VRP�IRUKDQGOHU��/2V�VHNUHWD�
ULDW�VD�IUD�VHJ�IRUKDQGOLQJVUHWWHQ�Sn�YHJQH�DY�$3)�WLGOLJ�Sn������WDOOHW�RJ�RYHUI¡UWH�GHQQH�WLO�1-�

)/7�KDU�LNNH�HJHQ�DYWDOH�PHG�$UEHLGHUSUHVVHQV�WDULIIRUHQLQJ��PHQ�EUXNHU�DUEHLGVOHGHUDY�
WDOHQ�PHOORP�/2�RJ�1+2��+.��7UDQVSRUWDUEHLGHUIRUEXQGHW��*UDILVN�RJ�$UEHLGVPDQGVIRUEXQ�
GHW�KDU�GHULPRW�HJQH�DYWDOHU�PHG�$7)�

35,)2V�DYWDOH�PHG�$7)�HU�LGHQWLVN�PHG�©30)ª�DYWDOHQ��HOOHU�GH�WUH�DYLVUHODWHUWH�DYWDOHQH
PHOORP�35,)2�<6�RJ�1+2������������������'HWWH� DYWDOHIRUKROGHW� HU�QRNVn�Q\WW��RJ�KDU�EDN�
JUXQQ�L�$�SUHVVHQV�RSSNM¡S�DY�EHGULIWHU�

.RGH $YWDOH $UEHLGVWDNHURUJDQLVDVMRQ +RYHGRUJ ,GHQWLVN�PHG 2UJDQLVHUWH
��� 2YHUHQVNRPVW�PHG�1RUVN�*UDILVN�)RU�

EXQG
1*) /2 ���

��� 3DNNHULRSHUDW¡UHU��VMnI¡UHU�RJ
ELOPHGKMHOSHUH

17) /2 ��

��� /DQGVRYHUHQVNRPVW +. /2 ���
��� 2YHUHQVNRPVW�IRU�MRXUQDOLVWHU 1-�$UE�EHY�3UHVVHIRUEXQG )6�/2 ���
��� 2YHUHQVNRPVW�IRU�YDNWPHVWHUH 1$) /2 �
��� 2YHUHQVNRPVW�IRU�UHQKROGVDUEHLG 1$) /2 ��
��� $YLVHU�.RQWRU�/DJHU�P�Y��35,)2 35,)2 <6 ���
��� $UEHLGVOHGHUDYWDOH )/7 /2 ��� ��



��

��7DULIIDYWDOHU�VRP�5HGHULIRUEXQGHW�HU�SDUW�L
1RUJHV�5HGHULIRUEXQG��WLGOLJHUH�$62��KDU�SHU�GHVHPEHU����������PHGOHPVEHGULIWHU��%HGULIWHQH
KDU� WRWDOW� YHO� ��� ���� DQVDWWH�� $Y� GLVVH� HU� �� ���� DQVDWWH� L� GHW� RUGLQ UH� QRUVNH� VNLSVUHJLVWHUHW
�125���RP�ODJ��������DQVDWW�Sn�VNLS�L�1RUVN�,QWHUQDVMRQDOW�6NLSVUHJLVWHU��1,6��RJ�������DQVDWW�Sn
IO\WWEDUH�LQQUHWQLQJHU�L�ROMHYLUNVRPKHWHQ��

5HGHULIRUEXQGHW� KDU� SDUDOOHOOH� DYWDOHIRUKROG� PHG� 1RUVN� 6M¡PDQQVIRUEXQG�� 'HW� QRUVNH
PDVNLQLVWIRUEXQG� RJ� 1RUVN� 6M¡RIILVHUVIRUEXQG� �VW\UPHQQ�� VNLSVI¡UHUH�� IRU� XWHQULNV� VNLSVIDUW�
7LOVYDUHQGH� ILQQHV� GHW� SDUDOOHOOH� DYWDOHIRUKROG� IRU� IO\WWEDUH� LQQUHWQLQJHU�� PHG� I¡OJHQGH� SDUWHU�
123()��2)6��PDVNLQLVWHU�VW\UPHQQ� �'H� VDPDUEHLGHQGH�RUJDQLVDVMRQHU�� RJ� 6M¡RIILVHUVIRUEXQ�
GHW��IRU�SODWWIRUPVMHIHU���,�WLOOHJJ�NRPPHU�DYWDOHU�IRU�RIIVKRUH�VHUYLFHIDUW¡\HU��RJ�HQ�UHNNH�PLQGUH
DYWDOHU�� $YWDOHU� IRU� NUDQVNLS� LQQJnU� L� DYWDOHQH� L� GHQ� JHQHUHOOH� XWHQULNVDYWDOHQ�� GHW� VDPPH� JM¡U
DYWDOH�IRU�VNLSVI¡UHUH�Sn�RIIVKRUH�VHUYLFHIDUW¡\HU��5HGHULIRUEXQGHW�HU�RJVn�SDUW�L�1,6�DYWDOHU�IRU
PDQQVNDS�IUD�DQGUH�VSHVLILVHUWH�ODQG��'LVVH�HU�LNNH�LQNOXGHUW�L�RYHUVLNWHQ

.RGH $YWDOH $UEHLGVWDNHURUJDQLVDVMRQ +RYHGRUJ 2UJDQLVHUWH
��� 2YHUHQVNRPVW��IRU�XWHQULNVIDUW 1RUVN�6M¡PDQQVIRUEXQG /2
��� 2YHUHQVNRPVW�IRU�PDVNLQLVWHU�L�XWHQULNVIDUW 1RUVN�0DVNLQLVWIRUEXQG <6 ���
��� 2YHUHQVNRPVW�IRU�VW\UPHQQ�L�XWHQULNVIDUW 1RUVN�6M¡RIILVHUVIRUEXQG )6 ���
��� 2YHUHQVNRPVW�IRU�VNLSVI¡UHUH�Sn�VNLS�L�XWHQULNVIDUW 1RUVN�6M¡RIILVHUVIRUEXQG )6 ��
��� 6PnVNLSVDYWDOH 1RUVN�6M¡PDQQVIRUEXQG /2
��� 6PnVNLSVDYWDOH 'HW�QRUVNH�PDVNLQLVWIRUEXQG <6 ��
��� %¡\HODVWDYWDOH 1RUVN�6M¡PDQQVIRUEXQG /2
��� 2YHUHQVNRPVW�IRU�PDVNLQLVWHU�Sn�E¡\OHODVWHVNLS 'HW�QRUVNH�PDVNLQLVWIRUEXQG <6 ���
��� 2YHUHQVNRPVW�IRU�VW\UPHQQ�Sn�E¡\OHODVWHVNLS 1RUVN�6M¡RIILVHUVIRUEXQG )6 ���
��� 2YHUHQVNRPVW�IRU��VNLSVI¡UHUH�Sn�E¡\OHODVWHVNLS 1RUVN�6M¡RIILVHUVIRUEXQG )6 ��
��� )HUJH�L�1RUG��RJ��VWHUVM¡IDUW��GHNN�RJ�PDVNLQEHVHWQLQJ� 1RUVN�6M¡PDQQVIRUEXQG /2
��� )HUJH�L�1RUG��RJ��VWHUVM¡IDUW��FDWHULQJ� 1RUVN�6M¡PDQQVIRUEXQG /2
��� 2YHUHQVNRPVW�IRU�PDVNLQLVWHU�Sn�6XQGEXVVHUQH�$�6 'HW�QRUVNH�PDVNLQLVWIRUEXQG <6 ��
��� $YWDOH�IRU�0�6�3HWWHU�:HVVHO�L�IHUJHIDUW 1RUVN�6M¡PDQQVIRUEXQG /2
��� (OHNWULNHU��UDGLRRIILVHUHU�RJ�GHNN��RJ�PDVNLQEHVHWQLQJ�L

)MRUG�/LQH�$6
1RUVN�6M¡PDQQVIRUEXQG /2

��� &DWHULQJDQVDWWH�L�)MRUG�/LQH�$6 1RUVN�6M¡PDQQVIRUEXQG /2
��� 2YHUHQVNRPVW�IRU�SUDNWLNDQWHU�XQGHU�IDUWVWLGVRSSWMHQLQJ

�RSSO ULQJ
1RUVN�6M¡PDQQVIRUEXQG /2

��� 2IIVKRUH�VHUYLFHIDUW¡\HU 1RUVN�6M¡PDQQVIRUEXQG /2
��� 2YHUHQVNRPVW�YHGU¡UHQGH�VW\UPHQQ�Sn�RIIVKRUH�VHUYLFH�

IDUW¡\HU
1RUVN�6M¡RIILVHUVIRUEXQG )6 ���

��� 2YHUHQVNRPVW�YHGU¡UHQGH�PDVNLQLVWHU�Sn�RIIVKRUH
VHUYLFHIDUW¡\HU

'HW�QRUVNH�PDVNLQLVWIRUEXQG <6 ���

��� 2YHUHQVNRPVW��IRU�SODWWIRUPVMHIHU��IO\WWEDUH�LQQUHWQLQJHU 1RUVN�6M¡RIILVHUVIRUEXQG )6 ��
��� 2YHUHQVNRPVW�IRU�IO\WWEDUH�LQQUHWQLQJHU��QRUVN�VRNNHO 0DVNLQLVW�6M¡RIIRUEXQG��'62 ���
��� 2YHUHQVNRPVW�IRU�IO\WWEDUH�LQQUHWQLQJHU��QRUVN�VRNNHO 123() /2 ����
��� 2YHUHQVNRPVW�IRU�IO\WWEDUH�LQQUHWQLQJHU��QRUVN�VRNNHO 2)6 <6

���$QGUH�WDULIIDYWDOHU�LQQHQ�VNLSVIDUW�ILVNH
)LVNHEnWUHGHUQHV� )RUEXQG� EHVWnU� DY� PHGOHPVIRUHQLQJHQH� 1RUG�1RUJHV� 5HGHULIRUHQLQJ�� $DOH�
VXQGV�5HGHULIRUHQLQJ��6RJQ�RJ�)MRUGDQH�5HGHULIRUHQLQJ��9HVW�1RUJHV�5HGHULIRUHQLQJ�RJ�1RUVNH
7UnOHUUHGHULHUV�)RUHQLQJ��)LVNHEnWUHGHUQHV�)RUEXQG�KDGGH� L����������UHGHULHU�VRP�PHGOHPPHU
PHG�WLO�VDPPHQ�����IDUW¡\HU��$QWDOO�DQVDWWH� L������KDU�YL� LNNH�LQIRUPDVMRQ�RP��PHQ�L������YDU
GHW�RPODJ��������6WDWLVWLVN�cUERN�������

)LVNHEnWUHGHUQHV�)RUEXQG�HU�SDUW� L� WR�WDULIIDYWDOHU��)LVNHEnWUHGHUQHV�)RUEXQG�RJ�1RUVNH
7UnOHUUHGHULHUV�)RUHQLQJ�HU�VDPPHQ�SDUW�L�WUH�DYWDOHU��1RUVNH�7UnOHUUHGHULHUV�)RUHQLQJ�HU�SDUW�L�HQ
DYWDOH�DOHQH��$YWDOHQH�IRU�PDVNLQLVWHQH�Sn�GH�XOLNH�EnWW\SHQH�HU� VOnWW� VDPPHQ� WLO� HQ�DYWDOH��'HW
IRUHJnU� IRUKDQGOLQJHU�PHG�1RUVN� 6M¡PDQQVIRUEXQG�RP� VDPPHQVOnLQJ� DY� ILUH� DYWDOHU��'HW� IRU�
KDQGOHV�RJVn�PHG�1RUVN�6M¡RIILVHUHUV�IRUEXQG�IRU�n�In�DYWDOH�IRU�GH�EnWW\SHQH��VRP�L�GDJ�PDQJOHU
DYWDOHU�



��

)UDNWHIDUW¡\HQHV�$UEHLGVJLYHUIRUHQLQJ�RUJDQLVHUHU�WRWDOW�����IDUW¡\HU�����DY�GLVVH�HU�L�1,6��,�����
YDU�GHW�RP�ODJ�������DQVDWWH�L�EHGULIWHQH�L�GHQQH�DUEHLGVJLYHUIRUHQLQJHQ��$UEHLGVJLYHUIRUHQLQJHQ
HU�SDUW�L�ILUH�WDULIIDYWDOHU

+XUWLJEnWUHGHUQHV� IRUEXQG�KDGGH� L� ��������PHGOHPPHU��'HWWH�RPIDWWHW� ��� UHGHULHU�� ��
EHGULIWHU�� �� KRQQ¡UPHGOHPPHU� RJ� HWW�  UHVPHGOHP�� $UEHLGVJLYHUIXQNVMRQHQ�� JMHQQRP�0DULWLP
$UEHLGVJLYHUJUXSSH��GHNNHU�NXQ�UHGHULHQH��0DULWLP�$UEHLGVJLYHUJUXSSH�HU�SDUW� L� WR� WDULIIDYWDOHU�
$Y�GH����UHGHULHQH�HU�GHW����VRP�GHNNHV�DY�+5)�0DULWLP�$UEHLGVJLYHUJUXSSHV�HJQH�WDULIIDYWD�
OHU��'H�DQGUH� UHGHULHQH�KDU�HQWHQ�GLUHNWH� DYWDOHU�PHG�RUJDQLVDVMRQHQH� HOOHU� YLD�NRPPXQHU�.6�
$YWDOHQ� IRU�6M¡RIILVHUHQH� I¡OJHU�NURQHEHO¡SHQH� L� DYWDOHQ� VRP�6M¡RIILVHUHQH�KDU�PHG�5HGHULIRU�
EXQGHW��1+2��IRU�LQQHQULNVIDUW��PHQ�KDU�QRHQ�IRUVNMHOOHU�NQ\WWHW�WLO�IOHNVLELOLWHW�L�DUEHLGVWLG��$Y�
WDOHQ�PHG�'HW�QRUVNH�PDVNLQLVWIRUEXQG�EOH�HWDEOHUW�L�������RJ�GHW�HU�HWWHUVOHS�L�UHJLVWUHULQJHQ�DY
RUJDQLVHUWH�VRP�GHNNHV�

1,6�DYWDOHU�HU�LNNH�WDWW�PHG�L�GHQQH�RYHUVLNWHQ�

.RGH $YWDOH $UEHLGVJLYHURUJDQLVDVMRQ $UEHLGVWDNHURUJ� +RYHG
RUJ

2UJDQL�
VHUWH

��� 7DULIIDYWDOH�IRU�NRQVXPWUnOHUH )LVNHEnWUHGHUQHV�IRUEXQG 1RUVN�6M¡PDQQVIRUEXQG /2
��� *HQHUHOO�WDULIIDYWDOH )LVNHEnWUHGHUQHV�IRUEXQG 1RUVN�6M¡PDQQVIRUEXQG /2 ����
��� 6NLSVI¡UHUH�VW\UPHQQ�Sn

IHUVNILVN��RJ�UXQGIU\VHWUnOHUH
1RUVNH�7UnOHUUHGHULHUV�)RUHQLQJ 1RUVN�6M¡RIILVHUVIRUEXQG )6 ���

��� 7DULIIDYWDOH�IRU�IDEULNNVNLS 17)�)LVNHEnWUHGHUQHV�IRUEXQG 1RUVN�6M¡PDQQVIRUEXQG /2
��� 7DULIIDYWDOH�IRU�IHUVNILVN��RJ

UXQGIU\VHWUnOHUH
17)�)LVNHEnWUHGHUQHV�IRUEXQG 1RUVN�6M¡PDQQVIRUEXQG /2

��� 7DULIIDYWDOH�IRU�DOOH�W\SHU�EnWHU 17)�)LVNHEnWUHGHUQHV�IRUEXQG 1RUVN�0DVNLQLVWIRUEXQG <6 ���
��� 2YHUHQVNRPVW�IRU�VM¡PHQQ )UDNWHIDUW¡\HQHV�$UE�JLYHUIRUHQLQJ 1RUVN�6M¡PDQQVIRUEXQG /2
��� 2YHUHQVNRPVW�IRU�PDVNLQLVWHU )UDNWHIDUW¡\HQHV�$UE�JLYHUIRUHQLQJ 1RUVN�0DVNLQLVWIRUEXQG <6 ��
��� 2YHUHQVNRPVW�IRU�VNLSVI¡UHUH )UDNWHIDUW¡\HQHV�$UE�JLYHUIRUHQLQJ 1RUVN�6M¡RIILVHUVIRUEXQG )6 ���
��� 2YHUHQVNRPVW�IRU�VW\UPHQQ )UDNWHIDUW¡\HQHV�$UE�JLYHUIRUHQLQJ 1RUVN�6M¡RIILVHUVIRUEXQG )6 ���
��� 2YHUHQVNRPVW�IRU�VNLSVI¡UHUH +XUWLJEnWHQHV�5HGHULIRUEXQG 1RUVN�6M¡RIILVHUVIRUEXQG )6 ��
��� 2YHUHQVNRPVW�IRU�PDVNLQLVWHU +XUWLJEnWHQHV�5HGHULIRUEXQG 1RUVN�0DVNLQLVWIRUEXQG <6

���7DULIIDYWDOHU�VRP�1$)�HU�SDUW�L
1RUJHV�$SRWHNHUIRUHQLQJ��1$)��KDU�����PHGOHPPHU��PHG�L�XQGHUNDQW�DY������DQVDWWH��1$)�HU
SDUW� L� WR�DYWDOHU��(Q�PHG�1RUJHV�)DUPDFHXWLVNH�)RUHQLQJ��1))��RJ�HQ�PHG�)DUPDVL)RUEXQGHW
�WLGOLJHUH�1RUVN�$SRWHNWHNQLNHUIRUEXQG���

$OOH�GH�SULYDWH�DSRWHNHQH�L�1RUJH�HU�PHGOHP�L�1$)��RJ�GHNNHV�DY�GH�WR�DYWDOHQH��2UJDQL�
VDVMRQVJUDGHQ� HU� PHJHW� K¡\� RJVn� Sn� DUEHLGVWDNHUVLGHQ�� $YWDOHQ�PHOORP�1$)� RJ� 1))� GHNNHU
IDUPDV¡\WLVNH�NDQGLGDWHU������DQVDWWH��RJ�UHVHSWDUHU������DQVDWWH���$YWDOHQ�PHOORP�1$)�RJ�)DU�
PDVLIRUEXQGHW�GHNNHU�DSRWHNWHNQLNHUH�PHG�RJ�XWHQ�XWGDQQLQJ��VDPW�UHQJM¡ULQJVKMHOSHU�L�DSRWHN��,
HW�WRWDOWDOO�Sn������DQVDWWH�XQGHU�GHQQH�DYWDOHQ��LQQJnU������DSRWHNWHNQLNHUH�RJ�����UHQKROGHUH�

.RGH $YWDOH $UEHLGVWDNHURUJDQLVDVMRQ +RYHGRUJ 2UJDQLVHUWH
��� $SRWHNHQH�)DUPDFHXWHU 1RUJHV�)DUPDFHXWLVNH�)RUHQLQJ $) ����
��� $SRWHNHQH�$SRWHNWHNQLNHUH )DUPDVLIRUEXQGHW )6 ����

���$QGUH�PLQGUH�DUEHLGVJLYHURUJDQLVDVMRQHU
2YHUVLNWHQ�RPIDWWHU�DYWDOHU�PHG�PLQGUH�DUEHLGVJLYHURUJDQLVDVMRQHU�L�SULYDW�VHNWRU��2YHUVLNWHQ�HU
QHSSH�NRPSOHWW�

6WXGHQWVDPVNLSQDGHQHV� $UEHLGVJLYHUIRUHQLQJ� �66$)�� EOH� HWDEOHUW� ������ 3HU� GHVHPEHU
�����KDGGH� IRUHQLQJHQ����PHGOHPVEHGULIWHU�PHG� WLO� VDPPHQ������ DQVDWWH�� 66$)�KDU� HQ� IHOOHV
+RYHGDYWDOH� PHG� 1RUVN� 7MHQHVWHPDQQVODJ� �17/�� /2��� 1RUVN� / UHUODJ� �1/�� IULWWVWnHQGH�� RJ
/DQGVIRUEXQG� IRU� 8QLYHUVLWHWV��� +¡\VNROH� RJ� )RUVNQLQJVSHUVRQHOO� �/8)+�� <6��� 'HQQH� I¡OJHV
RSS�PHG�HQ�/DQGVRYHUHQVNRPVW�PHG�GH�VDPPH�RUJDQLVDVMRQHQH��/DQGVRYHUHQVNRPVWHQ�HU�PHG
DQGUH�RUG� HQ�YHUWLNDO� DYWDOH�� VRP�RJVn� LQQHKROGHU� V UEHVWHPPHOVHU� IRU� HQNHOWH� JUXSSHU� DQVDWWH
EODQW�DQQHW�NQ\WWHW� WLO� DUEHLGVWLG�RJ� WLOOHJJ� IRU�XEHNYHP�DUEHLGVWLG��'HW� ILQQHV�RJVn�EHGULIWVYLVH



��

WDULIIDYWDOHU��,�66$)�HU�GHW�HQ�IRUKDQGOLQJVRUGQLQJ�VRP�PHGI¡UHU�NRQIOLNWO¡VQLQJ�HWWHU�$UEHLGV�
WYLVWORYHQ� Sn� WR� QLYnHU�� VHQWUDOW� RJ� ORNDOW��9HG� RSSUHWWHOVH�UHYLVMRQ� DY� ORNDO� WDULIIDYWDOH� NDQ� HQ
HYHQWXHOO� XHQLJKHW� O¡IWHV� WLO� VHQWUDOW� IRUKDQGOLQJ��9HG� IRUWVDWW� XHQLJKHW� NRPPHU�$UEHLGVWYLVWOR�
YHQV�UHJOHU�RP�PHJOLQJ�WLO�DQYHQGHOVH��6WXGHQWVDPVNLSQDGHQ�L�2VOR�JLNN�XW�DY�66$)�IUD�RJ�PHG
������RJ�HU�IUD�RJ�PHG������PHGOHP�DY�1$92�

1RUVN�WHDWHU²�RJ�RUNHVWHUIRUHQLQJ��172��KDGGH�SHU�GHVHPEHU���������PHGOHPPHU��LQ�
NOXGHUW�'HQ�QRUVNH�2SHUD��PHG� L�XQGHUNDQW�DY�������DQVDWWH� �6WDWLVWLVN�cUERN��������172�HU
SDUW�L�HQ�+RYHGDYWDOH�PHG�1RUVN�.RPPXQHIRUEXQG��1RUVN�0XVLNHUIRUEXQG�RJ�1RUVN�7MHQHV�
WHPDQQVODJ���L�WLOOHJJ�HU�GHW�HQ�+RYHGDYWDOH�IRU�1RUVN�6NXHVSLOOHUIRUEXQG��172�HU�SDUW�L�HQ�IHOOHV
RYHUHQVNRPVW� NDOW�+RYHGWDULIIDYWDOHQ��PHG�1RUVN�.RPPXQHIRUEXQG��1RUVN�0XVLNHUIRUEXQG�
1RUVN�7MHQHVWHPDQQVODJ�RJ�1RUVN�6NXHVSLOOHUIRUEXQG�VRP�PRWSDUWHU��$)�RJ�<6�KDU�WLOVOXWQLQJ�
DYWDOHU�WLO�GHQQH�DYWDOHQ�IRU�QRHQ�In�DQVDWWH��172�HU�RJVn�SDUW�L�HQ�2YHUHQVNRPVW�PHG�1RUVNH
VFHQHLQVWUXNW¡UHUV� IRUHQLQJ�� 1RUVNH� VFHQRJUDIHU� RJ� 1RUVN� %DOOHWWIRUEXQG� �NRUHRJUDIHU�� �6,.�
$YWDOHQ���)UD�RJ�PHG������HU�172V�PHGOHPPHU�LQQPHOGW�L�1$92�

1RUJHV�7D[LIRUEXQG�RUJDQLVHUHU�RP� ODJ������ DY� WRWDOW� ����� O¡\YHKDYHUH� L�1RUJH� �NLOGH�
IRUEXQGHW���RJ�KDU�LQQJnWW�WDULIIDYWDOH�PHG�1RUVN�7UDQVSRUWDUEHLGHUIRUEXQG�RJ�1RUVN�5XWHELODU�
EHLGHUIRUEXQG��LGHQWLVNH��VRP�UHJXOHUHU�O¡QQV��RJ�DUEHLGVYLONnUHQH�WLO�GH�DQVDWWH�VMnI¡UHQH��7RWDOW
DQWDV�GHW�DW�RP�ODJ��������SHUVRQHU�DUEHLGHU�LQQHQ�Q ULQJHQ��LQNOXGHUW�VHQWUDOERUGDQVDWWH�P�P���
RUJDQLVDVMRQVJUDGHQ�HU�LPLGOHUWLG�LNNH�K¡\�

1RUVN� /DVWHELOHLHU�)RUEXQG� KDU� DYWDOH� EnGH� PHG� 1RUVN� 7UDQVSRUWDUEHLGHUIRUEXQG� RJ
1RUVN�5XWHELODUEHLGHUIRUEXQG��LGHQWLVNH���GLVVH�GHNNHU�ODQJWUDQVSRUW��,�GHQ�JUDG�1+2�EHGULIWHU
KDU�ODQJWUDQVSRUW��EUXNHV�GHQ�VDPPH�DYWDOHQ��'HW�KDU�OHQJH�Y UW�HW�VDPDUEHLG�PHOORP�/DVWHELOHL�
HU�)RUEXQGHW�RJ�1+2��RJ�GH�VW¡UVWH�ODVWHELOILUPDHQH�HU�Qn�Sn�YHL�LQQ�L�1+2��'DJHQV�1 ULQJVOLY
�����������

*ODVVEUDQVMHIRUEXQGHW� RUJDQLVHUHU� JODVVPHVWUH�� LVROHUJODVVSURGXVHQWHU� RJ� IDVDGHHQWUHSUH�
Q¡UHU�� )RUEXQGHW� KDGGH� L� ����� L� XQGHUNDQW� DY� ����PHGOHPPHU�� V\VVHOVHWWLQJHQ� OLJJHU� Sn� RYHU
����� �NLOGH�� IRUEXQGHW��� )RUEXQGHW� KDU� DYWDOHIRUKROG� PHG� +DQGHO� RJ� .RQWRU� �EXWLNNRYHUHQV�
NRPVWHQ���)HOOHVIRUEXQGHW��SURGXNVMRQ��WUDQVSRUW�RJ�PRQWHULQJ�DY�JODVV��RJ�PHG�)/7��DUEHLGVOH�
GHUH�RJ�WHNQLVNH�IXQNVMRQ UHU��

1RUVN� $OPHQQLQJVIRUEXQG� RUJDQLVHUHU� ��� E\JGHDOPHQQLQJHU�� RJ� KDU� DYWDOHIRUKROG� VRP
GHNNHU�EHVW\UHUH��VNRJYRNWHUH�RJ�OLJQHQGH��

0DVNLQHQWUHSUHQ¡UHQHV�)RUEXQG��0()��RUJDQLVHUHU� L�KRYHGVDN�EHGULIWHU�VRP�GULYHU�PD�
VNLQHOO� DQOHJJVYLUNVRPKHW�� L� WLOOHJJ� NRPPHU� VNRJVHQWUHSUHQ¡UHU�� EU¡QQERULQJVEHGULIWHU� RJ� EH�
GULIWHU� L�DYIDOOV��RJ�JMHQYLQQLQJVEUDQVMHQ��)RUEXQGHW�KDU� L�XQGHUNDQW�DY������PHGOHPPHU��GLVVH
KDU�L�RYHUNDQW�DY������DQVDWWH��NLOGH��IRUEXQGHW���0()�KDU�DYWDOHIRUKROG�PHG�EnGH�)HOOHVIRUEXQ�
GHW� RJ� $UEHLGVPDQGVIRUEXQGHW�� GHQ� VLVWH� HU� VW¡UVW�PHQ� RUJDQLVDVMRQVJUDGHQ� HU� ODY� �MI� (OGULQJ
������

1RUJHV�3UDNWLVHUHQGH�$UNLWHNWHU� HU� RUJDQLVHUW� VRP� HW� DQVYDUOLJ� VHOVNDS��PHG� ���� GHOHLH�
UH�DERQQHQWHU�PHG� WLO� VDPPHQ������nUVYHUN� L������ �NLOGH�� nUVEHUHWQLQJ���7DULIIDYWDOHQH�HU�PHG
35,)2��<6��GHNNHU�EODQW�DQQHW�WHNQLVNH�WHJQHUH��RJ�$)$*�1D)R��$)��GHNNHU�DUNLWHNWHU��

1RUJHV� %DQN� RSHUHUHU� DOHQH� L� DYWDOHVDPPHQKHQJ�� RJ� DYWDOHQ� PHOORP� 1RUJHV� %DQN� RJ
1RUJHV� %DQNV� )XQNVMRQ UIRUHQLQJ� �<6�� HU� RPIDWWHQGH��1RUJHV� %DQN� KDU� WLO� VDPPHQ� FD� ����
DQVDWWH��RJ�������SURVHQW�DY�GLVVH�HU�RUJDQLVHUWH��'H�DOOHU�IOHVWH�HU�PHG�L�1RUJHV�%DQNV�)XQNVMR�
Q UIRUHQLQJ��PHQ�EDQNHQ�KDU�RJVn� DYWDOHU�PHG�17/��1*)�RJ�)HOOHVIRUEXQGHW� �.LOGH��1RUJHV
%DQN��

7DULIIDYWDOHQ�PHOORP�+.�RJ�/2�IRUEXQGHQH�HU�RJVn�RPIDWWHQGH��'HW�HU�Q\OLJ�HWDEOHUW�HQ
HJHQ�$UEHLGHUEHYHJHOVHQV�$UEHLGVJLYHUIRUHQLQJ�KYRU�IRUEXQG�RJ�DUEHLGHUIRUHWDN�HU�PHGOHPPHU�
RJ�KYRU�GHQQH�DYWDOHQ�YLO�EOL�UHIRUKDQGOHW�L������

*MHQVLGLJH� )RUVLNULQJV� $UEHLGVJLYHUIRUHQLQJ� �*$)�� VWnU� XWHQIRU� )RUVLNULQJVVHOVNDSHQHV
$UEHLGVJLYHUIRUHQLQJ��RJ�KDU�HQ� VWRU� DYWDOH�PHG�*MHQVLGLJHV�3HUVRQDOIRUHQLQJ� �*3�� IULWWVWnHQGH
IRUEXQG���'HQQH�DYWDOHQ�RPIDWWHU�FD������RUJDQLVHUWH��/¡QQV��RJ�DUEHLGVWLGVEHWLQJHOVHQH�L�DYWD�



��

OHQ�PHOORP�*$)�RJ�*3�RSSJLV�n�Y UH�OLNH�PHG�)/�)$�DYWDOHQ��������'H�WR�DYWDOHQH�VNLOOHU�VHJ
Sn�HQNHOWH�SXQNWHU�NQ\WWHW�WLO�NRPSHWDQVH�RJ�RSSO ULQJ��OLNHVWLOOLQJ��RJ�QRH�Sn�PHGYLUNQLQJVSUR�
VHVVHQ��,�WLOOHJJ�KDU�GHQ�I¡UVWH�DYWDOHQ�HW�UHLVHUHJXODWLY��VRP�)/�)$�DYWDOHQ�PDQJOHU��*MHQVLGLJHV
3HUVRQDOIRUHQLQJ�YXUGHUHU�n�Jn�LQQ�L�)RUVLNULQJVIXQNVMRQ UHQHV�/DQGVIRUEXQG��,�Vn�IDOO�NDQ�DYWD�
OHQ� EOL� VOnWW� VDPPHQ�PHG� IRUVLNULQJVRYHUHQVNRPVWHQ� )$�)/�� %nGH� )RUVLNULQJVIXQNVMRQ UHQHV
/DQGVIRUEXQG�RJ�1RUVNH�$VVXUDQG¡UHUV�)RUEXQG�KDU�L�GDJ�DYWDOHGHNNHGH�PHGOHPPHU�L�*MHQVL�
GLJH�IRUHWDNHW��'HW�HU�HQ�HJHQ�DYWDOH�PHOORP�*MHQVLGLJHV�$UEHLGVJLYHUIRUHQLQJ�RJ�1RUVNH�$VVX�
UDQG¡UHUV�)RUEXQG�

.RGH $YWDOH $UEHLGVJLYHURUJDQLVDVMRQ $UEHLGVWDNHURUJDQLVDVMRQ +RYHG�
RUJ

2UJDQL�
VHUWH

��� /DQGVRYHUHQVNRPVWHQ 6WXGHQWVDPVNLSQDGHQV
DUE�JLYHUIRUHQLQJ

17/��1/�RJ�/8+)

��� +RYHGWDULIIDYWDOH 1RUVN�WHDWHU��RJ�RUNHUVWHUIRUHQLQJ 1.)��10)��17/��VNXHVSLOOHU��RJ
EDOOHWWIRUE�

��� 2YHUHQVNRPVW��6,.�DYWDOHQ� 1RUVN�WHDWHU��RJ�RUNHUVWHUIRUHQLQJ 6FHQHLQVWUXNW¡U���%DOOHWWIRUE��RJ
6FHQRJUDIHU

��� 7D[LVMnI¡UHU 1RUJHV�7D[LIRUEXQG 1RUVN�7UDQVSRUWDUEHLGHUIRUEXQG /2 ���
��� 7D[LVMnI¡UHU 1RUJHV�7D[LIRUEXQG 1RUVN�5XWHELODUEHLGHUIRUEXQG <6
��� *RGVWUDQVSRUW 1RUJHV�/DVWHELOHLHU�)RUEXQG 1RUVN�7UDQVSRUWDUEHLGHUIRUEXQG /2 ���
��� *RGVWUDQVSRUW 1RUJHV�/DVWHELOHLHU�)RUEXQG 1RUVN�5XWHELODUEHLGHUIRUEXQG <6
��� %XWLNNRYHUHQVNRPVWHQ *ODVVEUDQVMHIRUEXQGHW�L�1RUJH +. /2 �
��� *ODVVRYHUHQVNRPVWHQ *ODVVEUDQVMHIRUEXQGHW�L�1RUJH )HOOHVIRUEXQGHW /2 ���
��� *$)�$UEHLGVOHGHUH *ODVVEUDQVMHIRUEXQGHW�L�1RUJH )/7 /2 �
��� *$)�7HNQLVNH�IXQNVMRQ UHU *ODVVEUDQVMHIRUEXQGHW�L�1RUJH )/7 /2 �
��� $OPHQQLQJHU 1RUVN�$OPHQQLQJVIRUEXQG )/7 /2
��� $OPHQQLQJHU 1RUVN�$OPHQQLQJVIRUEXQG 12)8 <6 ��
��� 6NRJVPDVNLQI¡UHURYHUHQVN� 0DVNLQHQWUHSUHQ¡UHQHV�)RUEXQG )HOOHVIRUEXQGHW /2 ��
��� 0DVNLQ 0DVNLQHQWUHSUHQ¡UHQHV�)RUEXQG $UEHLGVPDQGVIRUEXQGHW /2 ���
��� 13$�35,)2 1RUJHV�3UDNWLVHUHQGH�$UNLWHNWHU 35,)2 <6
��� 13$�$)$* 1RUJHV�3UDNWLVHUHQGH�$UNLWHNWHU $UNLWHNWHQHV�)DJIRUEXQG $)
��� 13$�1$)2 1RUJHV�3UDNWLVHUHQGH�$UNLWHNWHU 1RUVN�1DWXUIRUYDOWHUIRUEXQG $)
��� *UDY¡URYHUHQVNRPVWHQ 1RUVN�*UDY¡UPHVWHU�)RUHQLQJ )HOOHVIRUEXQGHW /2 ��
��� 1RUJHV�%DQN 1RUJHV�%DQN 1RUJHV�%DQNV�)XQNVMRQ UIRUHQLQJ <6 ���
��� 2YHUHQVNRPVW�IRU

/2�IRUEXQGHQH
/2 +. /2 ����

��� *MHQVLGLJHDYWDOHQ *MHQVLGLJHV�$UEHLGVJLYHUIRUHQLQJ *MHQVLGLJHV�3HUVRQDOIRUHQLQJ��*3� )6 ����
��� *MHQVLGLJH *MHQVLGLJHV�$UEHLGVJLYHUIRUHQLQJ 1RUVNH�$VVXUDQG¡UHUV�IRUEXQG <6 ���

���$32�RJ�1$92
$UEHLGVJLYHUIRUHQLQJHQ� IRU� 3ULYDWH� YLUNVRPKHWHU� L�2IIHQWOLJ� VHNWRU� �$32�� RUJDQLVHUHU� I¡UVW� RJ
IUHPVW�SULYDWH�KHOVH��RJ�VRVLDOLQVWLWXVMRQHU�VRP�VDPDUEHLGHU�PHG�RIIHQWOLJH�LQVWLWXVMRQHU�HWDWHU��,
WLOOHJJ� KDU� $32� IOHUH� NXOWXURUJDQLVDVMRQHU�� LQWHUHVVHRUJDQLVDVMRQHU� RJ� XWGDQQLQJVLQVWLWXVMRQHU
VRP�PHGOHPPHU��0HGOHPPHQHV�YLUNVRPKHW�HU�VRP�UHJHO�UHWWHW�LQQ�PRW�HOOHU�HQ�GHO�DY�NRPPX�
QDOH�HOOHU�VWDWOLJH�SODQHU�RJ�WLOEXG�

$32�KDGGH� L������FD������PHGOHPVYLUNVRPKHWHU��PHG�RP� ODJ��������DQVDWWH� �6WDWLVWLVN
nUERN�������� ,� WDULIIDYWDOHVDPPHQKHQJ�HU�$32� LQQGHOW� L� WUH��$32�RPUnGHW� VWDW��$32�RPUnGHW
NRPPXQH�RJ�$32�RPUnGHW�2VOR��'HW�HU�HQ�IHOOHV�KRYHGDYWDOH�GHO�,�IRU�DOOH�GH�WUH�RPUnGHQH��HQ
KRYHGDYWDOH� GHO� ,,� VRP� HU� VSHVLILNN� IRU� GH� WUH� RPUnGHQH� RJ� HQ� KRYHGWDULIIDYWDOH� HOOHU� IHOOHV�
RYHUHQVNRPVW�VRP�RJVn�HU�VSHVLHOO��'HW�KDU�L�PDQJH�WLOIHOOHU�Y UW�DY�EHW\GQLQJ�n�XQQJn�NRQNXU�
UDQVH�Sn�O¡QQV��RJ�DUEHLGVYLONnU�PHG�GHW�RIIHQWOLJH��'H�WUH�WDULIIDYWDOHQH�HU�L�SUDNVLV�RSSWU\NN�DY
KRYHGWDULIIDYWDOHQH� L� VWDW� RJ� NRPPXQH� VDPW� RYHUHQVNRPVWVDPOLQJHQ� IRU�2VOR� NRPPXQH��PHG
Q¡GYHQGLJH� UHGDNVMRQHOOH�HQGULQJHU��'HW�HU�GHW� HQNHOWH� DUEHLGVWDNHUIRUEXQG�VRP�HU�SDUW� L�GLVVH
DYWDOHQH��,�GDJ�KDU�$32�FD�����SDUWVIRUKROG��QRHQ�IRUEXQG�NDQ�Y UH�SDUW�L�PHU�HQQ�HQ�DY�GH�WUH
WDULIIDYWDOHQH��(Q�RYHUVLNW�ILQQHV�L�6HLS���������$32V�YHGWHNWHU�VOnU�IDVW�DW�DOOH�DUEHLGVJLYHUH�VRP
V¡NHU�PHGOHPVNDS��Pn�JM¡UH�JMHOGHQGH�L�VLQ�YLUNVRPKHW�GHW��UHOHYDQWH��DYWDOHYHUNHW�$32�HU�SDUW�L�



��

1RUJHV�$UEHLGVJLYHUIRUHQLQJ� IRU� YLUNVRPKHWHU�PHG�RIIHQWOLJ� WLONQ\WQLQJ� �1$92��KDU� VRP�KR�
YHGNULWHULXP� IRU�PHGOHPVNDS� DW� YLUNVRPKHWHQ�HLHV� HOOHU�GULYHV� DY� VWDWHQ�� I\ONHVNRPPXQHU� HOOHU
NRPPXQHU��,�WLOOHJJ�HU�RUJDQLVDVMRQHQ�nSHQ�IRU�VWLIWHOVHU��IRQGV��IRUHQLQJHU�RJ�OLJQHQGH�KYRU�VWD�
WHQ��I\ONHVNRPPXQHU�HOOHU�NRPPXQHU�KDU�EHVWHPPHQGH�LQQIO\WHOVH��1$92�KDGGH�L���������YLUN�
VRPKHWHU�VRP�PHGOHP��RJ�GLVVH�KDGGH�L�DOW��������DQVDWWH��6WDWLVWLVN�nUERN��������0HG�RSSWDJHO�
VHQ� DY�6WXGHQWVDPVNLSQDGHQ� L�2VOR� VDPW�PHGOHPPHU� DY�1RUVN�7HDWHU²�RJ�2UNHVWHUIRUHQLQJ� L
������¡NHU�PHGOHPVWDOOHW� WLO�RYHU�����EHGULIWHU�RJ�DQWDOO�DQVDWWH� WLO�FD����������NLOGH��1$92���,
GHQ�YLGHUH�RPWDOHQ�DY�1$92�HU�GHW�LNNH�WDWW�KHQV\Q�WLO�GLVVH�VLVWQHYQWH�PHGOHPVEHGULIWHQH�

1$92�KDU� LQQJnWW� KRYHGDYWDOHU�PHG� KRYHGRUJDQLVDVMRQHQH�� VRP� UHSUHVHQWHUHV� DY� /2�
6WDW�� <6�6� RJ� 6DPPHQVOXWQLQJHQ� DY� DNDGHPLNHURUJDQLVDVMRQHU� L� 1$92� �6$1��� 7DULIIDYWDOHQH
VRP�1$92�HU�SDUW�L��HU�GHOW�LQQ�L�WUH�RPUnGHU�KYRU�KYHUW�RPUnGH�KDU�HQ�WDULIIDYWDOH�GHO�$�VRP�HU
IHOOHV�RJ�HQ�WDULIIDYWDOH�GHO�%�VRP�HU�VSHVLILNN�IRU�GHQ�HQNHOWH�EHGULIW��2PUnGH���RPIDWWHU�15.
$6��KHU�HU�RJVn�1RUVN�-RXUQDOLVWODJ�SDUW�L�KRYHGDYWDOHQ�RJ�RSSWUHU�Sn�OLQMH�PHG�GH�WUH�KRYHGRU�
JDQLVDVMRQHQH��7DULIIDYWDOHQHV�GHO�$�RJ�%�GHNNHU�KHOH�15.�$6��2PUnGH���RPIDWWHU�7HOHQRU�$6�
RJ�HU�VW¡UVW�PHG�RYHU��������DQVDWWH��'H�WUH�KRYHGRUJDQLVDVMRQHQH�KDU�KYHU�VLQ�WDULIIDYWDOH�GHO�$�
L�WLOOHJJ�HU�GHW�LQQJnWW�WDULIIDYWDOHU�GHO�%�IRU�GHQ�HQNHOWH�EHGULIW��'LVVH�VLVWH�YDULHUHU�L�DQWDOO��IUD�WR
�/2�6WDW�RJ�<6�6�PHG�IRUEXQG��WLO�ILUH��GH�QHYQWH�VDPW�6$1�1,72�RJ�6$1�1,)��

2PUnGH���HU�HQ�VDPOLQJ�DY�HQNHOWEHGULIWHU��+HU�KDU�RJVn�KRYHGRUJDQLVDVMRQHQH�KYHU�VLQ
WDULIIDYWDOH�GHO�$��PHQV�EHGULIWHQH�KDU�HJQH�WDULIIDYWDOHU�GHO�%��$QWDOOHW�EHGULIWHU�HU�YRNVHQGH��RJ
On�L������UXQGW�����$QWDOOHW�GHO�%�DYWDOHU�L�GHQ�HQNOHWH�EHGULIW�YDULHUHU�IUD�pQ�WLO�VHNV��DYKHQJLJ�DY
KYRU�PDQJH�IRUEXQG�VRP�KDU�LQQJnWW�HJHQ�DYWDOH�

'H�DQVDWWH�L�1$92�YLUNVRPKHWHQH�IRUGHOWH�VHJ�L������Sn�DUEHLGVWDNHURUJDQLVDVMRQHQH�RP
ODJ� Sn� I¡OJHQGH�PnWH�� /2�6WDW� �������<6�6� ������ 6$1������ RJ�1RUVN� -RXUQDOLVWODJ� ������'D
DYWDOHIRUKROGHQH� LQQHQ�1$92�RPUnGHW� HU� NRPSOLVHUW� RJ� XQGHU� HQGULQJ�� HU� GHW� LNNH� IRUV¡NW� n
VHWWH�RSS�QRHQ�WDEHOO�

1RWHU

�����������������������������������������������������
�� 6H� I�HNV�� ,QGVWLOOLQJ� IUD� 'HQ� WLO� EHKDQGOLQJ� DY� VS¡UVPDDOHW� RP� WYXQJHQ� YROGJLIW� L� DUEHLGVWYLVWHU� P�P�� QHGVDWWH

GHSDUWHPHQWDOH� NRPLWp� �6ROQ¡UGDO�NRPLWHHQ�� .ULVWLDQLD� ������������ 7UDGLVMRQHQ� EOH� YLGHUHI¡UW� L� ORYIRUDUEHLGHQH

VRP�OHGHW�IUHP�WLO�$UEHLGVWYLVWORYHQ�DY������

��6H�I�HNV��0HJOLQJVLQVWLWXVMRQHQV�YLUNVRPKHW�L�������.ULVWLDQLD�������RJ�RYHUVLNWHU�RYHU�WDULIIDYWDOHU�RJ�DUEHLGVNRQ�

IOLNWHU�XWJLWW�PHG�YDULHUHQGH�WLWOHU�L�1RUJHV�RIILVLHOOH�VWDWLVWLNN������������

��)UD�1�$�)��NMHQQHV�EODQW�DQQHW�SXEOLNDVMRQHQ�9nU�RUJDQLVDVMRQ���������VRP�OLVWHU�RSS�GH�DYWDOHU�RUJDQLVDVMRQHQ�YDU

SDUW�L��,�WLOOHJJ�NMHQQHV�LQWHUQH�OLVWHU�ODJHW�L�IRUNDQW�DY�O¡QQVRSSJM¡U��)UD�/2V�VLGH�EOH�GHW�Sn�VOXWWHQ�DY������WDOOHW

ODJHW�RYHUVLNWHU�RYHU�WDULIIDYWDOHU�RJ�DQWDOO�DQVDWWH�RJ�RUJDQLVHUWH��L�QRH�IRUHQNOHW�IRUP�EOH�GLVVH�OLVWHQH�ODJHW�KHOW

IUHP�WLO�������)RU�EnGH�1�$�)�V�RJ�/2V�YHGNRPPHQGH�KDGGH�GHW�LQWHUQH�PDWHULDOHW�HQ�IXQNVMRQ�L�RSSJM¡UVVDPPHQ�

KHQJ��EHKRYHW�IRU�RYHUVLNWHQH�DYWRN�QRH�YHG�WLOEDNHYHQGLQJ�WLO�IRUEXQGVYLVH�RSSJM¡U�IUD�RJ�PHG�������0HG�LQQGH�

OLQJHQ�DY�/2�IRUEXQGHQH�L�NDUWHOOHU��KDU�EHKRYHW�IRU�RYHUVLNW�RYHU�DYWDOHU�RJ�WDULIIRPUnGHU�LJMHQ�EOLWW�DNWXDOLVHUW��(Q

Q\HUH�RYHUVLNW�IRUHOLJJHU�IRU�HNVHPSHO�L�UHJL�DY�/2�6HUYLFH��������

��)UD������WDOOHW�NDQ�QHYQHV�6RVLDOLVWLVN�2SSO\VQLQJV�6WXGLHNXUV�L�IDJOLJ�DUEHLG�,�,,���������VRP�EODQW�DQQHW�LQQHKRO�

GHU�HQ�UHGHJM¡UHOVH�IRU�WDULIIDYWDOHU�RJ�O¡QQVV\VWHPHU��7LOVYDUHQGH�PHQ�PLQGUH�SROLWLVHUWH�GHEDWW��HOOHU�VWXGLHRSS�

OHJJ�ILQQHV�RJVn�IUD�/2�$2)V�VLGH��VRP�)RUKDQGOLQJVWHNQLNN��������RJ�)DJIRUHQLQJVNXQQVNDS���������$Y�Q\HUH�GDWR

NDQ�QHYQHV�SXEOLNDVMRQHU�NQ\WWHW�WLO�/2V�RUJDQLVDVMRQVSURVMHNW�IUHP�PRW�.RQJUHVVHQ�L�������KYRU�V UOLJ�7HPDERN

�������JLU�RYHUVLNWHU�RYHU�DUEHLGVWDNHU��RJ�DUEHLGVJLYHURUJDQLVDVMRQHU�RJ�GHUHV�WDULIIDYWDOHUHODVMRQHU�



��

��������������������������������������������������������������������������������������������������������������������������������������������
��7DULIIDYWDOHQH�NDQ�RJVn�KD�YDULHUHQGH�LQQVODJ�DY�ORYEHVWHPPHOVHU��HQWHQ�YHG�DW�VOLNH�HU�WDWW�GLUHNWH�LQQ�L�WHNVWHQH

HOOHU�YHG�DW�GHW�KHQYLVHV�WLO�VOLNH��'HWWH�HU�I�HNV��YDQOLJ�QnU�GHW�JMHOGHU�IHULH�RJ�V\NGRP�

��)RU�n�EOL� LQNOXGHUW� L�$.8��VRP�HU�HQ�VS¡UUHXQGHUV¡NHOVH��HU�GHW�WLOVWUHNNHOLJ�DW�PDQ�KDU�DUEHLGHW�QRHQ�In�WLPHU� L

©UHIHUDQVHXNHQª�HOOHU�Y UW�PLGOHUWLGLJ�ERUWH�IUD�WLOVYDUHQGH�DUEHLG�

��%DVHUW�Sn�WDEHOO����RJ����L�$UEHLGVPDUNHGVVWDWLVWLNN�������6WDWLVWLVN�VHQWUDOE\Un��XQGHU�XWJLYHOVH��

��6H�OLNHYHO�6FKHXHU��������������IRU�HW�PHU�SRVLWLYW�V\Q�Sn�VXUYH\XQGHUV¡NHOVHU�QnU�GHW�JMHOGHU�WLOVYDUHQGH�GDQVNH

IRUKROG�

��)RU�HQ�JMHQQRPJDQJ�DY�1$92�RJ�$32�VRP�RUJDQLVDVMRQ�VDPW�GHUHV�PRWSDUWHU��YLVHV�GHW�WLO�6HLS��������

���$YJUHQVQLQJHQ�HU� OLNHYHO� LNNH�XSUREOHPDWLVN�� IRU� HNVHPSHO� NDQ�DUEHLGVWDNHUH�GHNNHW� DY� HQ� ©ODQGEDVHUWª� DYWDOH

DUEHLGH�RIIVKRUH��$YJUHQVQLQJHQ�KHU�HU�JMRUW�VNM¡QQVPHVVLJ�HWWHU�WDULIIDYWDOHQHV�©KRYHGQHGVODJVIHOWª�

���)OHUH�DQGUH�DUEHLGVJLYHURUJDQLVDVMRQHU��VRP�+6+�RJ�/$��KDU�HQ�EUDQVMHVWUXNWXU�L�IRUP�DY�Q ULQJVIRUEXQG�HOOHU�²

VHNVMRQHU��'LVVH�NDQ�QRN�L�QRHQ�WLOIHOOHU��/$��KD�GHW�SUDNWLVNH�DQVYDUHW�IRU�HQ�DYWDOHUHYLVMRQ��PHQ�LQQJnU�LNNH�L�SDUWV�

IRUKROGHW�

���7DOOHQH�L�SDUHQWHV�UHIHUHUHU�WLO�DYWDOHNRGHQH��JMHQJLWW�L�WDEHOO���IRU�GH�VW¡UVWH�DYWDOHQH�HOOHU�VDPOHW�L�YHGOHJJHQH�IRU

DOOH�DYWDOHQHV�GHO�

���7R�PnWHU�n�ELQGH�HQNHOWVWnHQGH�DUEHLGVJLYHUH�Sn��HU�XWEUHGW��)RU�GHW�I¡UVWH�WLOWUHU�HQ�DUEHLGVJLYHU�HQ�JMHOGHQGH

DYWDOH��YHG�DW�DUEHLGVJLYHURUJDQLVDVMRQHQV�QDYQ�Sn�DYWDOHQ�VNLIWHV�XW�PHG�GHQ�DNWXHOOH�DUEHLGVJLYHU��)RU�GHW�DQGUH

VLJQHUHU�HQ�DUEHLGVJLYHU�HW�GRNXPHQW�KYRU�©GHQ�WLO�HQKYHU�WLG�JMHOGHQGH�DYWDOH�PHOORP�RUJDQLVDVMRQHQH�[[�RJ�[[ª

JM¡UHV�JMHOGHQGH��'HQQH�VLVWH�PnWHQ��VRP�RYHU�WLG�HU�PLQGUH�WLGNUHYHQGH�IRU�DUEHLGVWDNHURUJDQLVDVMRQHQH��V\QHV�n

KD�EOLWW�PHU�YDQOLJ�L�GHW�VLVWH�

���'HW�HU�I¡UVW�RJ�IUHPVW�35,)2�VRP�KDU�JMRUW�EUXN�DY�/2�IRUEXQGHQHV�DYWDOHU�Sn�GHQQH�PnWHQ��2P�ODJ�KDOYSDUWHQ

DY�35,)2V�DYWDOHU�PHG�1+2�ODQGVIRUHQLQJHQH�HU�VOLNH�NRSLDYWDOHU��,�WLOOHJJ�KDU�1RUVN�5XWHELODUEHLGHUIRUEXQG�NRSLDY�

WDOHU�DY�IOHUH�DY�1RUVN�7UDQVSRUWDUEHLGHUIRUEXQGV�DYWDOHU�XWHQIRU�UXWHELOVHNWRUHQ��EODQW�DQQHW�WD[L��VSHGLW¡U��JURV�

VLVW�� ODQJWUDQVSRUW��� )RUKROGHQH� IRU� UXWHELOVHNWRUHQ�HU�PHU� OLNHYHUGLJ�PHOORP�GH� WR� IRUEXQGHQH��PHQ�DYWDOHQH� HU

LGHQWLVNH�

��� 6 UEHVWHPPHOVHQH� HU� NRGHW� VRP� DYWDOH� ��������� RJ� GHNNHU� L� DOW� ����� RUJDQLVHUWH� DUEHLGVWDNHUH� L� ���� +6+�

EHGULIWHU��'LVVH�HU�WHOW�VDPPHQ�PHG�/DQGVRYHUHQVNRPVWHQ�������VRP�pQ�DYWDOH�L�QRWDWHW�

���(Q�IHOOHVHUNO ULQJ�RP�O¡QQVV\VWHPHU�PHOORP�/2�<6�RJ�1+2�IUD������HU�L�GDJ�WDWW�LQQ�L�VY UW�PDQJH�WDULIIDYWDOHU�

HQWHQ�LQWHJUHUW�L�WHNVWHQ�HOOHU�VRP�ELODJ��)HOOHVHUNO ULQJHQ�KDU�L�IOHUH�WLOIHOOHU�HUVWDWWHW�WLGOLJHUH�WHNVW�RP�DNNRUGDU�

EHLG��PHQ�HU�RJVn�WDWW� LQQ� L�DYWDOHU�KYRU�DNNRUGDUEHLG�DOGUL�KDU�Y UW�DNWXHOW� �VRP�L�1RUGVM¡HQ���)HOOHVHUNO ULQJHQ

DQEHIDOHU�UHVXOWDWEDVHUWH�O¡QQVV\VWHPHU�GHU�SDUWHQH�NDQ�HQHV�RP�GHW��QRH�VRP�JM¡U�GHW�XPXOLJ�n�OHVH�XW�DY�WDULIIDY�

WDOHWHNVWHQ�RP�RJ�L�KYLONHQ�XWVWUHNQLQJ�DNNRUGDUEHLG�DQYHQGHV��$NNRUGDUEHLG�YLO� LNNH�EOL�EHU¡UW�\WWHUOLJHUH� L�GHWWH

QRWDWHW�

���$YWDOHQ�PHOORP�/2�111�RJ�1+2�1 ULQJVPLGGHOLQGXVWULHQV�/DQGVIRUHQLQJ� IRU�%U\JJHULHU��RJ�PLQHUDOYDQQVIDE�

ULNNHU�������YDU�WLGOLJHUH�HQ�VOLN�©VSUXNNHQ�QRUPDOO¡QQVRYHUHQVNRPVWª��1n�HU�GHW�LPLGOHUWLG�WDWW� LQQ�EHVWHPPHOVHU

RP� ORNDOH� IRUKDQGOLQJHU� L� DYWDOHQ��RJ�GHW�KHWHU� L� ���DW� ©3DUWHQH�HU� ������ HQLJH�RP�DW� ORNDO� IRUKDQGOLQJVUHWW� HU� HQ

IRUPDOLVHULQJ�DY�JMHOGHQGH�SUDNVLVª�

���5LNVPHJOLQJVPDQQHQV�P¡WHERN�DY�����������L�VDN�+RWHOO��RJ�5HVWDXUDQWDUEHLGHUIRUEXQGHW�RJ�1RUVN�+RWHOO��RJ

5HVWDXUDQWIRUEXQG�YHGU¡UHQGH�WDULIIUHYLVMRQHQ������



��

��������������������������������������������������������������������������������������������������������������������������������������������
���,�IXQNVMRQ UDYWDOHU�NDQ�GHW�QRN�Y UH�VWHUNHUH�JUXQQODJ�IRU�n�VWXGHUH�EnGH�JUDGHQ�DY�LQYROYHULQJ�IUD�DUEHLGVWD�

NHUVLGHQ�L�GHQ�ORNDOH�O¡QQVGDQQHOVHQ��RJ�JUXQQODJHW�HOOHU�NULWHULHQH�IRU�O¡QQVWLOOHJJ��(W�VOLNW�IRUV¡N�YLO�OLNHYHO�LNNH�EOL

JMRUW�L�GHWWH�QRWDWHW�

���'HWWH�EDVHUHU� VHJ�Sn� VDPWDOHU�PHG� UHSUHVHQWDQWHU� IRU� I¡OJHQGH� /2�IRUEXQG�� )HOOHVIRUEXQGHW��*UDILVN��.MHPLVN�

111�RJ�1RUVN�7UDQVSRUWDUEHLGHUIRUEXQG�

���'HW�NDQ�OLNHYHO�WHQNHV�IRUPHU�IRU�n�PDUNHUH�XHQLJKHW�ORNDOW�RJVn�L�DYWDOHU�XWHQ�DGJDQJ�WLO�WHPSRUHGXNVMRQ��,QJHQ�

WLQJ�IRUKLQGUHU�I�HNV��HQ�DUEHLGVWDNHURUJDQLVDVMRQ�n�YDUVOH�VWUHLN�EDUH�L�GH�EHGULIWHU�KYRU�GHW�HU�ORNDO�XHQLJKHW��KYLV

GH�ORNDOH�IRUKDQGOLQJHQH�VDPPHQIDOOHU�L�WLG�PHG�VHOYH�DYWDOHUHYLVMRQHQ��(Q�NRQIOLNW�PHOORP�1+2�RJ�1RUVNH�6LYLOLQ�

JHQL¡UHUV�)RUHQLQJ�L�QRYHPEHU�GHVHPEHU������KDGGH�I�HNV��HW�VOLNW�LQQVODJ��MI�5LNVO¡QQVQHPQGDV�NMHQQHOVH�DY������

�����L�VDN�QU����������'HW�NDQ�RJVn�WHQNHV�RUGQLQJHU�KYRU�ORNDOH�V UDYWDOHU�RP�O¡QQVV\VWHPHU�E\JJHU�Sn�WHPSR�

IRUXWVHWQLQJHU��RJ�KYRU�DUEHLGVLQQVDWVHQ�YHG�XHQLJKHW�RP�UHYLVMRQ�NDQ�UHGXVHUHV�VDPWLGLJ�PHG�HQ�O¡QQVUHGXNVMRQ�

5HGXNVMRQHQ�EOLU�GD�WLO�HW�©QRUPDOW�DUEHLGVWHPSRª�RJ�WDULIIDYWDOHQV� O¡QQVVDWVHU��6OLNH�HNVHPSOHU�ILQQHV� LQQHQ�Q �

ULQJV��RJ�Q\WHOVHVPLGGHOLQGXVWULHQ��MI�2YHUHQVNRPVW�IRU�EU\JJHULHU��RJ�PLQHUDOYDQQVIDEULNNHU��������7REDNNVIDEULN�

NHU� ������RJ�$UEHLGVUHWWHQV�GRP�DY����������� L� VDN�QU����������� )RUKROGHW� HU�RJVn�RPWDOW� L�0RHQH�	�6HLHUVWDG

���������������VRP�RJVn�NQ\WWHU�RUGQLQJHQ�WLO�111�

���6DPPHQOLJQLQJ�PHG�GDQVNH�IRUKROG��LQNOXGHUW�VWXGLHW�DY�IDNWLVN�DUEHLGVWLG�IRU�WDULIIDYWDOHGHNNHGH�RJ�XGHNNHGH�

YLO�Y UH�LQWHUHVVDQW�VLGHQ�PDQ�GHU�L�VWRU�XWVWUHNQLQJ�PDQJOHU�ORYJLYQLQJ�RP�DUEHLGVWLG��MI�6FKHXHU������

���(QNHOWH�VWLOOLQJVJUXSSHU�NDQ�Y UH�XQQWDWW�RYHUWLGVUHJOHQH��QRH�YL�LNNH�JnU�LQQ�Sn�

���6H�IRU�¡YULJ�5RJVWDG��������IRU�HQ�GU¡IWLQJ�DY�DQGUH�RYHUWLGVGHILQLVMRQHU��LQNOXGHUW�XEHWDOW�RYHUWLG�

���'HW�HU�JMHUQH�VSHVLHOOH�UHJOHU�RP�QnU�GH�WR�VDWVHQH�VNDO�EUXNHV�L�KHOJHQH��RP�QDWWHQ�RJ�NQ\WWHW�WLO�VNLIWDUEHLG��QRH

YL�LNNH�JnU�LQQ�Sn�

��� ,� WLOOHJJ� WLO� GH� L� WDEHOOHQ� QHYQWH� DYWDOHU�� JMHOGHU� GHWWH� RJVn� DQVDWWH� L� EHGULIWHU� WLGOLJHUH� RPIDWWHW� DY�*XOOVPHG�

IDJRYHUHQVNRPVWHQ��VRP�Qn�HU�I¡UW�LQQ�XQGHU�9HUNVWHGVRYHUHQVNRPVWHQ������

���6H�I�HNV��1+2��������

���$UEHLGVUHWWHQV�GRP�DY����������L�VDN�QU���������



��

)RUNRUWHOVHU

$0) $UEHLGVPDQGVIRUEXQGHW
$32 $UEHLGVJLYHUIRUHQLQJHQ�IRU�3ULYDWH�YLUNVRPKHWHU�L�2IIHQWOLJ�VHNWRU
'10) 'HW�1RUVNH�0DVNLQLVWIRUEXQG
)$ )RUVLNULQJVVHOVNDSHQHV�$UEHLGVJLYHUIRUHQLQJ
)) )HOOHVIRUEXQGHW
)/ )RUVLNULQJVIXQNVMRQ UHQHV�/DQGVIRUEXQG
)/7 )RUEXQGHW�IRU�OHGHOVH�RJ�WHNQLNN
*$) *MHQVLGLJH�)RUVLNULQJV�$UEHLGVJLYHUIRUHQLQJ
*3 *MHQVLGLJH�*UXSSHQV�3HUVRQDOIRUHQLQJ
+. +DQGHO�RJ�.RQWRU�L�1RUJH
+5$) +RWHOO��RJ�UHVWDXUDQWDUEHLGHUIRUEXQGHW
+6+ +DQGHOV��RJ�6HUYLFHQ ULQJHQV�+RYHGRUJDQLVDVMRQ
.)2 .RPPXQDODQVDWWHV�)HOOHVRUJDQLVDVMRQ
/)) /XIWIDUWHQV�)XQNVMRQ UIRUHQLQJ
/8+) /DQGVIRUEXQG�IRU�8QLYHUVLWHWV���+¡JVNROH��RJ�)RUVNQLQJVSHUVRQHOO
1$/) 1RUJHV�$UEHLGVOHGHUIRUEXQG
1$)2 1RUVN�1DWXUIRUYDOWHUIRUEXQG
1$92 1RUJHV�$UEHLGVJLYHUIRUHQLQJ�IRU�YLUNVRPKHWHU�PHG�RIIHQWOLJ�WLONQ\WQLQJ
1(.) 1RUVN�(OHNWULNHU��RJ�.UDIWVWDVMRQVIRUEXQG
1)) 1RUJHV�)DUPDFHXWLVNH�)RUHQLQJ
1)2 1RUVN�)O\WHNQLNHU�2UJDQLVDVMRQ
1*) 1RUVN�*UDILVN�)RUEXQG
1,) 1RUVNH�6LYLOLQJHQL¡UHUV�IRUHQLQJ
1,72 1RUJHV�,QJHQL¡URUJDQLVDVMRQ
1- 1RUVN�-RXUQDOLVWODJ
1.) 1RUVN�.RPPXQHIRUEXQG
1.,) 1RUVN�.MHPLVN�,QGXVWULDUEHLGHUIRUEXQG
10) 1RUVN�0HUNDQWLOW�)RUEXQG��WLGOLJHUH�1RUVN�+\GUR�0HUNDQWLOH�)RUEXQG�
10) 1RUVN�0XVLNHUIRUEXQG
10/ 1RUVNH�0HLHULIRONV�/DQGVIRUHQLQJ
111 1RUVN�1 ULQJV��RJ�1\WHOVHVPLGGHODUEHLGHUIRUEXQG
12)8 1RUVN�)XQNVMRQ UIRUEXQG
123() 1RUVN�2OMH��RJ�3HWURNMHPLVN�)DJIRUEXQG
17) 1RUVN�7UDQVSRUWDUEHLGHUIRUEXQG
17/ 1RUVN�7MHQHVWHPDQQVODJ
2)6 2OMHDUEHLGHUQHV�)HOOHVVDPPHQVOXWQLQJ
35,)2 3ULYDWDQVDWWHV�)HOOHVRUJDQLVDVMRQ
6DP)R 6DPYLUNHIRUHWDNHQHV�)RUKDQGOLQJVRUJDQLVDVMRQ
6M¡ 1RUVN�6M¡PDQQVIRUEXQG
7UH 1RUVN�7UHLQGXVWULDUEHLGHUIRUEXQG



��

5HIHUDQVHU

$QGUHDVVHQ��7KRU���������)DJIRUHQLQJVNXQQVNDS��2VOR��)RONHWV�%UHYVNROH

'XH��-HVSHU�HW�DO���������'HQ�GDQVNH�PRGHO��.¡EHQKDYQ��-XULVW��RJ�¡NRQRPIRUEXQGHWV�IRUODJ

(OGULQJ��/LQH���������%DUULHUHU�PRW�IDJRUJDQLVHULQJ�L�PDVNLQHQWUHSUHQ¡UEHGULIWHU��2VOR��)DIR

(OYDQGHU��1LOV���������'HQ�VYHQVND�PRGHOOHQ��6WRFNKROP��3XEOLFD

+DOGHQ��.nUH�	�%LUJHU�%UHLYLN���������)RUKDQGOLQJVWHNQLNN��2VOR��)RONHWV�%UHYVNROH

+RGQH��)ULW]���������*RG�KDQGHO��1RUJHV�+DQGHOVVWDQGV�)RUEXQG�JMHQQRP�����nU��2VOR��)RUEXQGHW

-DNKHOOQ�� +HQQLQJ�� �������� 8QGHUYLVQLQJVSHUVRQDOHWV� DUEHLGVUHWWVOLJH� VWLOOLQJ�� *MHQJLWW� VRP� YHGOHJJ� �� L� 128

�����������1\�ORYJLYQLQJ�RP�RSSO ULQJ

.MHOOEHUJ��$QGHUV���������µ+XU�IRUPDGHV�GH�VYHQVND�WMlQVWHPlQQHQV�RUJDQLVDWLRQVP|QVWHU"µ��L�-RKDQVVRQ��$QGHUV

/���UHG���)DFNOLJD�RUJDQLVDWLRQVVWUDWHJLHU��6ROQD��$UEHWVOLYVLQVWLWXWHW

.MHOOEHUJ��$QGHUV���������µ6ZHGHQ��5HVWRULQJ�WKH�0RGHO"µ��L�)HUQHU��$QWKRQ\�	�5LFKDUG�+\PDQ��&KDQJLQJ�,QGXVWUL�

DO�5HODWLRQV�LQ�(XURSH��2[IRUG��%ODFNZHOO

/2���������/2V�RUJDQLVDVMRQVSURVMHNW�.RQJUHVVHQ�������7HPDERN��2VOR��/2

/2�6HUYLFH� ��������)RUEXQGHQHV�PHGOHPVWDOO�� DQWDOO�RYHUHQVNRPVWHU�RPUnGHU�EUDQVMHU�� WDULIIPRWSDUWHU� �XSXEOLVHUW

GRNXPHQW�

0RHQH��.DOOH�	�$WOH�6HLHUVWDG���������/RNDOH�IRUKDQGOLQJHU�L�SULYDW�VHNWRU��2VOR��6$)

0XQWKH��3UHEHQ���������µ/¡QQVRSSJM¡U�RJ�LQQWHNWVSROLWLNNµ��L�%HUJHQ�%DQN�.YDUWDOVVNULIW��QR��

1�$�)����������9nU�RUJDQLVDVMRQ��2VOR��1�$�)�

128�������$��$UEHLGVWLGVUHIRUPHU

128���������8QJGRP�/¡QQ�RJ�DUEHLGVOHGLJKHW

1HUJDDUG��.ULVWLQH���������7DULIIDYWDOHGHNQLQJHQ�PnOW�YHG�VXUYH\XQGHUV¡NHOVHU��/HYHNnUVXQGHUV¡NHOVHQ�������2VOR�

)DIR

1+2���������$UEHLGVWLGVRUGQLQJHU�L�1+2�EHGULIWHU��8WUHQLQJ�IUD�HQ�DUEHLGVJUXSSH��XSXEOLVHUW�GRNXPHQW�

6FKHXHU��6WHHQ���������©)DJEHY JHOVHQV�IUHPWLGLJH�VWUXNWXUª��L��NRQRPL�RJ�SROLWLN��YRO�����QR��

6FKHXHU��6WHHQ���������) OOHV�DIWDOH�HOOHU�HJHQ�NRQWUDNW�L�DUEHLGVOLYHW��.¡EHQKDYQ��1\W�IUD�VDPIXQGVYLGHQVNDEHUQH

6FKHXHU��6WHHQ���������$UEHMGVWLG�RJ�RYHUHQVNRPVW��.¡EHQKDYQ��1\W�IUD�VDPIXQGVYLGHQVNDE

6HLS��cVPXQG�$UXS���������$UEHLGVJLYHURUJDQLVHULQJ�L�GHQ�RIIHQWOLJH�UDQGVRQHQ��2VOR��)DIR

6RVLDOLVWLVN�2SSO\VQLQJ���������6WXGLHNXUV�L�IDJOLJ�SROLWLNN�,�,,��2VOR��62

6WRNNH��7RUJHLU�$DUYDDJ������D���(VWLPHULQJ�DY�WDULIIDYWDOHGHNQLQJHQ�L�1RUJH�²�VWUDWHJLHU�RJ�IRUHO¡SLJH�PDNURWDOO�

2VOR��)DIR

6WRNNH��7RUJHLU�$DUYDDJ������E���1+2��0HGOHPPHU��RUJDQLVDVMRQVJUDGHU�RJ�WDULIIDYWDOHU��2VOR��)DIR

6WRNNH��7RUJHLU�$DUYDDJ� ��������/¡QQVIRUKDQGOLQJHU�RJ�NRQIOLNWO¡VQLQJ��1RUJH� L�HW�VNDQGLQDYLVN�SHUVSHNWLY��2VOR�

)DIR��GRNWRUDYKDQGOLQJ�

7%/�)HOOHVIRUEXQGHW���������,QQVWLOOLQJ�IUD�$UEHLGVWLGVXWYDOJHW��2VOR��3DUWHQH



��

'HW�VWUDWHJLVNH�LQVWLWXWWSURJUDPPHW�Sn�)DIR

,�WUnG�PHG�RPOHJJLQJHQ�DY�IRUVNQLQJVSROLWLNNHQ�L�1RUJH��KDU�P\QGLJKHWHQH�XWWU\NW�¡QVNH�RP�DW
GH�IULWWVWnHQGH�IRUVNQLQJVLQVWLWXWWHQH�XWYLNOHU�VWUDWHJLVNH�LQVWLWXWWSURJUDPPHU��'LVVH�LQVWLWXWWSUR�
JUDPPHQH�VNDO�KD�HW� ODQJVLNWLJ�SHUVSHNWLY��RJ�YLGHUHXWYLNOH� IRUVNQLQJVLQVWLWXWWHQHV�EDVLVNRPSH�
WDQVH��)RUVNQLQJVVWLIWHOVHQ�)DIR�KDU�XWDUEHLGHW� HW�RPIDWWHQGH� LQVWLWXWWSURJUDP��RJ�GHQ�GHOHQ�DY
SURJUDPPHW� VRP� RPKDQGOHU� GH� NROOHNWLYH� DNW¡UHQHV� UROOH� Sn� DUEHLGVPDUNHGHW� ILQDQVLHUHV� DY
.RPPXQDO��RJ�UHJLRQDOGHSDUWHPHQWHW�

'HOSURJUDPPHW� ©'H� NROOHNWLYH� DNW¡UHQHV� UROOH� Sn� DUEHLGVPDUNHGHWª� EOH� VWDUWHW� RSS� L� ������ RJ
KLWWLO��IHEUXDU�������HU�GHW�XWNRPPHW�I¡OJHQGH�SXEOLNDVMRQHU�

7RUJHLU� $DUYDDJ� 6WRNNH� �������� (VWLPHULQJ� DY� WDULIIDYWDOHGHNQLQJHQ� L� 1RUJH� ²� VWUDWHJLHU� RJ� IRUHO¡SLJH
PDNURWDOO���)DIR�QRWDW�

.ULVWLQH�1HUJDDUG���������2UJDQLVDVMRQVJUDGHQ�PnOW�JMHQQRP�$.8����NYDUWDO��������)DIR�QRWDW�

cVPXQG�$UXS�6HLS���������$UEHLGVJLYHURUJDQLVHULQJ�L�GHQ�RIIHQWOLJH�UDQGVRQHQ���)DIR�QRWDW�

7RUJHLU�$DUYDDJ�6WRNNH� ��������1+2��0HGOHPPHU�� RUJDQLVDVMRQVJUDGHU�RJ� WDULIIDYWDOHU�� �)DIR�
QRWDW�

.ULVWLQH�1HUJDDUG���������©1RUZD\ª��L�*LXVHSSH�)DMHUWDJ��HG���&ROOHFWLYH�%DUJDLQLQJ�LQ�:HVWHUQ�(XUR�
SH������������%UXVVHO��(XURSHDQ�7UDGH�8QLRQ�,QVWLWXWH

7RUJHLU�$DUYDDJ�6WRNNH����������©/DERXU�0DUNHW�3DUWLHV��&ROOHFWLYH�%DUJDLQLQJ�DQG�'LVSXWH�5H�
VROXWLRQ� LQ�1RUZD\ª�� L� -RVHSKLQH�%URZQH��HG���7KH�5ROH� RI� WKH�6WDWH� LQ� ,QGXVWULDO�5HODWLRQV��'XEOLQ�
2DN�7UHH�3UHVV

%M¡UQH�*ULPVUXG�RJ�7RUJHLU�$DUYDDJ�6WRNNH���������&ROOHFWLYH�EDUJDLQLQJ�DQG�ODERXU�PDUNHW�IOH[LELOLW\
LQ�1RUZD\��3DSHU�SUHSDUHG�IRU�DQ�,/2�SURMHFW���)DIR�QRWDW�

-RQ�(ULN�'¡OYLN�RJ�7RUJHLU�$DUYDDJ�6WRNNH� ��������©1RUZD\��7KH�5HYLYDO�RI�&HQWUDOL]HG�&RQ�
FHUWDWLRQª�� L�$QWKRQ\�)HUQHU�	�5LFKDUG�+\PDQ� �HG���&KDQJLQJ� ,QGXVWULDO�5HODWLRQV� LQ�(XURSH��2[�
IRUG��%ODFNZHOO

7RUL� *U\WOL� RJ� 7RUJHLU� $DUYDDJ� 6WRNNH� ��������1RUJHV� VW¡UVWH� WDULIIDYWDOHU�� 2PIDQJ�� O¡QQVGDQQHOVH� RJ
DUEHLGVWLGVRUGQLQJHU���)DIR�QRWDW�

.ULVWLQH�1HUJDDUG���������7DULIIDYWDOHGHNQLQJHQ�PnOW�YHG�VXUYH\XQGHUV¡NHOVHU��/HYHNnUVXQGHUV¡NHOVHQ������
�)DIR�QRWDW�
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Norges største tariffavtaler: Omfang,
lønnsdannelse og arbeidstidsordninger

Fafo-notat 1998:3
Bestillingsnummer 898

Tariffavtalen er det virkemiddelet som organiserte arbeidstakere og arbeidsgivere
benytter for å regulere lønns- og arbeidsvilkår og andre arbeidsforhold. I dette
notatet rettes oppmerksomheten mot de landsdekkende tariffavtalene, altså de
tariffavtalene som er gjenstand for revisjon under lønnsoppgjørene.

Basert på det tariffavtalearkivet som er etablert på Fafo, presenterer notatet
sentrale trekk ved de 56 største tariffavtalene i privat sektor. Dette er alle avtaler
som dekker mer enn 1000 arbeidstakere, og oversikten omfatter avtalenes omfang
(organiserte, ansatte, bedrifter), lønnsdannelsen (normallønn, lokale
forhandlinger) og flere aspekter ved arbeidstidsreguleringene.

Som vedlegg følger en oversikt over tariffavtaleforholdene i privat sektor.
Oversikten tar utgangspunkt i arbeidsgiversiden, og omfatter i alt 450
avtaleforhold.




