
� 

63,113267(1 
1U��-���� 

6).�6SLQQDUHQ 

/D[��6DOPR�VDODU 



� 

3DWULN�5LFNDUG�PHG�HQ�U|GVSlWWD�Sn������J�IUnQ�gUHVXQG� 

0HGDOM|UHUQD�YLG�.0�L�NXVWILVNH� 



� 

6SLQQSRVW�QU���–�1RYHPEHU����� 
 
2UGI|UDQGHQ�KDU�RUGHW 
 
9L�lU�W\YlUU�IRUWIDUDQGH�PLWW�XSSH�L�SDQGHPLQ��1lU�GHW�VnJ�XW�VRP�DWW�YL�VNXOOH�
NXQQD�E|UMD�nWHUXSSWD�YnUD�DNWLYLWHWHU� LQRPKXV�Vn�|NDQGH�VPLWWVSULGQLQJ�DY�
&RYLG-��� L� VDPKlOOHW� LJHQ�� 9L� KDU� lQGn� O\FNDWV� JHQRPI|UD� HWW� DQWDO� .0-
WlYOLQJDU�RFK�XWIlUGHU�GlU�YL� L�HQ�GHO� IDOO�KDU�InWW�EHJUlQVD�DQWDOHW�GHOWDJDUH�
I|U�DWW�In�GHW�Vn�VlNHUW�VRP�P|MOLJW�� 
cUHW�VRP�JnWW�KDU�JHQRPI|UWV�EUD�RFK�YL�KDU�InWW�Q\D�PHGOHPPDU�VRP�lU�LQ�
WUHVVHUDGH�DY�DWW�I|OMD�PHG�Sn�YnUD�.0�RFK�XWIlUGHU��YLONHW�MDJ�W\FNHU�lU�JOlG�
MDQGH�� bYHQ� XQJGRPVVHNWLRQHQ� KDU� E|UMDW� NRPPD� LJnQJ�� YLONHW� lU� P\FNHW�
ORYDQGH� 
9L� O\FNDGHV� JHQRPI|UD� HQ� P\FNHW� WUHYOLJ� IDPLOMHGDJ� WLOOVDPPDQV� PHG�
6YHQVND�&DVWLQJI|UEXQGHW�RFK�KDGH�GHW�LQWH�YDULW�I|U�YLUXVHW�Vn�KDGH�YL�WUROLJ�
HQ� KDIW� IOHU� VDPDUEHWHQ�XQGHU� nUHW��8WH� L� 6DOOHUXSVGDPPHQ�KDU� EHV|NVWDOHQ�
VODJLW� UHNRUG��2P�GHW� NRPPHU� DWW� IRUWVlWWD� XQGHU� ����� nWHUVWnU� DWW� VH��PHQ�
PnQJD�DY�GH�nWJlUGHU�YL�KDU�JMRUW�KDU�OHWW�WLOO�HWW�|NDW�EHV|N�L�6DOOHUXS��9L�EH�
K|YHU�GRFN�IRUWIDUDQGH�KMlOS�DY�HU�PHGOHPPDU�PHG�DWW�EO�D�EHPDQQD�I|UVlOM�
QLQJVERGHQ��2P�YL�NDQ�EOL�IOHU�Vn�EOLU�GHW� LQWH�Vn�EHWXQJDQGH�I|U�QnJRQ��9L�
EHK|YHU� lYHQ� KMlOS� PHG� VN|WVHO� DY� DQOlJJQLQJHQ� XQGHU� KHOD� nUHW�� 9L� KDU�
QnJUD�SODQHUDGH�GDJDU�GlU�YL�I|UV|NHU�DWW�J|UD�NUDIWVDPOLQJDU�RFK�IL[D�P\FNHW�
Sn�HQ�JnQJ��PHQ�WUlG��EXVNDU��JUlV�Yl[HU�KHOD�WLGHQ�RFK�EHK|YV�KnOODV�HIWHU��
bYHQ� VN|WVHO� DY� EU\JJRU� RFK� E\JJQDGHU�PHG�PLQGUH� UHSDUDWLRQHU� EHK|YHU�
J|UDV�XQGHU�nUHW� 
6LOOILVNHW�EOHY�JOlGMDQGH�QRJ�YlOEHV|NW�L�nU��Vn�YL�N|U�Sn�LJHQ�QlVWD�nU��9L�WHV�
WDGH�6XQQHGDPP�RFK� W\FNWH�DWW�GHW�YDU�HQ�P\FNHW� WUHYOLJ�DQOlJJQLQJ��Vn�YL�
J|U�Q\D�EHV|N�������9LQQDOW�NRPPHU�YL�LQWH�DWW�JO|PPD��LQWH�Vn�P\FNHW�I|U�
ILVNHW��VRP�W\YlUU�YDU�WU|JW��XWDQ�I|U�DWW�1LHOV�KDONDGH�Vn�RO\FNOLJW�DWW�KDQ�EU|W�
EHQHW� RFK� ILFN� KlPWDV�PHG� DPEXODQV��+DQ� KDU� GRFN� NYDU� VLWW� JRGD� KXP|U�
PHQ� ILVNHVXJHW� InU� KDQ� KnOOD� VWnQJHQ� WLOOV� KDQ� NDQ� WD� VLJ� UXQW� Sn� HJQD� EHQ�
LJHQ� 
,�0nQJILVNHQ�VHU�GHW�XW�DWW�EOL�HQ�NDPS�PHOODQ�$QGUHDV�RFK�3DWULN��VRP�lU�GH�
VRP�lU�IOLWLJDVW�PHG�DWW�DQPlOD�ILVN��$QPlO�ILVN�GX�PHG�RFK�VNLFND�lYHQ�PHG�
HWW�IRWR�Sn�InQJVWHQ��JlUQD�HWW�GlU�GX�VMlOY�lU�PHG��Vn�GHOWDU�GX� L�HQ�WlYOLQJ�
RFK�NDQ�YLQQD�ILQD�SULVHU��7\YlUU�lU�GHW�YlOGLJW�In�MXQLRUHU�VRP�DQPlOHU�Qn�
JRQ�ILVN� 
7LOO� VLVW� Vn� InU� MDJ� EH� HU� DOOD� DWW� WYlWWD� KlQGHUQD� RIWD� RFK� OlQJH� VDPW� VSULWD�
GHP��+nOO�DYVWnQG�RFK�VH�WLOO�DWW�YDUD�XWH�RFK�ILVND��9L�EOLFNDU�IUDP�PRW������
RFK�KRSSDV�DWW�YL�NDQ�NRPPD�OLWH�QlUPDUH�QRUPDOD�I|UKnOODQGHQ�Gn�� 
-DJ�|QVNDU�HU�DOOD�HQ�*RG�-XO�RFK�(WW�*RWW�1\WW�cU� 
 
0LFNH 
� 
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9HWHUDQHUQD 
 
&RYLG-���XWEURWWHW�PLQVNDGH�YHWHUDQILVNHW�XQGHU�nUHWV�I|UVWD�PnQDGHUQD��PHQ�
XQGHU�VRPPDUHQ�|NDGH�GHW�QnJRW��IDVW�QX�PHG�WYn�PHWHUV�DYVWnQG��0nQJD�DY�
RVV� YHWHUDQHU� WRJ� HWW� VWRUW� DQVYDU� XQGHU� VRPPDUQV� XQJGRPVILVNH� RFK� K|VW�
ORYVILVNH��%UD�MREEDW��GHW�JHU�NOLUU�L�NOXEENDVVDQ�� 
9L� SHQVLRQlUHU� KDU� JRWW� RP� WLG� XQGHU� GDJWLG�� GlUI|U� IUnJRU� MDJ� GLJ� RP� GX�
RFNVn�NDQ�KMlOSD�WLOO�DWW�VLWWD�L�ERGHQ�RFK�WD�EHWDOW�I|U�ILVNHNRUW"��%ORWWD�QlUYD�
URQ�DY�IRON�L�EHWDOQLQJVERGHQ�DYVNUlFNHU�IUnQ�WMXYILVNH��'HW�UlFNHU�PHG�QnJUD�
WLPPDU�L�YHFNDQ��+|U�DY�GLJ�WLOO�,QJH�$KOEHUJ�Sn�WHOHIRQ����-����������HOOHU�
WLOO�0LFKDHO�+DPPDUOXQG�Sn����-����������� 
.OXEEHQV�YHWHUDQVHNWLRQ�KDGH�VLQ�I|UVWD�ILVNHXWIlUG�HIWHU�VHPHVWHUQ�WLOO�%URV�
WRUS�Sn�/LQGHU|GVnVHQ��9LG�GDJHQV�VOXW�NRQVWDWHUDGH�YL�DWW�GDJHQV�InQJVW�EOHY�
WYn� UHJQEnJDU� RFK� HQ� |ULQJ�� +|VWHQV� SODQHUDGH� 90� �YHWHUDQPlVWHUVNDS�� L�
/DQGVNURQD�EOHY� LQWH�DY�Gn� LQJHQ�DQPlOW� VLWW� LQWUHVVH�� -DJ�YLOO�JlUQD� WUR�GHW�
EHURGGH�Sn�DWW�&RYLG-���KDGH�|NDW�LJHQ�XQGHU�K|VWHQ�RFK�LQWH�Sn�JUXQG�DY�MDJ�
LQWH�KDGH�P|MOLJKHW�DWW�YDUD�PHG�� 
9L� KDU� WLGLJDUH� NRPPLW� |YHUHQV� RP� DWW� WUH� SHUVRQHU� lU� HWW�PLQLPXP� I|U� DWW�
JHQRPI|UD�ILVNHXWIlUGHU��RFK�DWW�YL�$//7,'�KDU�VDPOLQJ�Sn�GHQ�SODWV�YL�VNDOO�
ILVND� I|U� GDJHQ�� RP� LQWH� DQQDW�PHGGHODV��'X� DQPlOHU� GLJ� HQNHOW� JHQRP�DWW�
VYDUD�Sn�GHW�VPV�GX�InU�DY�PLJ��RFK�LQJHQ�DQQDQ�lQ�MDJ�NDQ�VH�YDG�GX�VYDUDU��
'X�NDQ�RFNVn�DQPlOD�GLJ�Sn�PDLO�WLOO�QKEQLHOVHQ#KRWPDLO�FRP�HOOHU�Sn�WHOH�
IRQ��������� ����� 
8QGHU� HWW� SDU� RQVGDJDU� XQGHU� K|VWHQ� KDGH� YL� YHWHUDQHU� XW|YHU� ILVNHW� DQGUD�
NOXEEDNWLYLWHW� XQGHU� GDJWLG�� %ODQG� DQQDW� KDGH� YL� HQ� NRUW� XWELOGQLQJ� L� IOXJ�
ILVNH��YL�U|NWH�ILVN�Vn�GHW�VWRG�JQLVWRU�RP�GHW��RFK�YL�JULOODGH�NRUY�RFK�KMlOSWH�
YDUDQGUD�PHG�ROLND� XWUXVWQLQJVSUREOHP� LQI|U� QlVWD� NOXEE-�YHWHUDQILVNH��9LG�
GHQ� VHQDVWH� NOXEEWUlIIHQ� KDGH� YL� JHPHQVDP� OXQFK� VRP� EHVWRG� DY� lUWVRSSD��
PHG�NQlFNHEU|G�RFK�RVW�VRP�DYVOXWDGHV�PHG�NDIIH�RFK�NDND� 
$YVOXWQLQJVYLV�InU�MDJ�PHGGHOD�nUHWV�MXOERUG�I|U�RVV�YHWHUDQHU�W\YlUU�LQWH�EOLU�
DY�L�nU�Sn�JUXQG�DY�VPLWWRULVNHQ�PHG�&RYLG-���� 
 
1LVVH 
 
 
1\WW�IUnQ�6DOOHUXSVGDPPHQ 
 
8QJGRPDU�RFK�IDPLOMHU�KDU�XSSWlFNW�6DOOHUXSVGDPPHQ�RFK�6).�6SLQQDUHQV�
VNROORYVILVNHQ��+|VWORYHW�YHFND�����VRP�EM|G�Sn�EUD�ILVNHYlGHU��ORFNDGH�����
XQJGRPDU�L�nOGHUQ��-���nU�DWW�SURYD�ILVNHO\FNDQ��(IWHU�DWW�InWW�OLWH�LQVWUXNWLRQ�
HU�L�NDVWWHNQLN�NXQGH�lYHQ�GH�VRP�LQWH�WLGLJDUH�ILVNDW�KDQGVNDV�PHG�YnUD�XWOn�
QLQJVVS|�� 3UHFLV� VRP� WLOO� VRPPDUORYVILVNHW� � NRP� GHW� I|UlOGUDU� VRP� VNXOOH�
OlPQD�VLQD�EDUQ�WLOO�VNROORYVILVNHW��1lU�YL�I|UNODUDGH�DWW�PDQ�PnVWH�KD�I\OOW���
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nU�I|U�DWW�In�ILVND�RFK�DWW�GHW�YDU�I|UlOGUDUQD�VMlOYD�VRP�PnVWH�VWDQQD�RFK�VH�
WLOO� VLQD� ILVNDQGH�EDUQ�� Vn�EOHY�QnJUD� I|UEDQQDGH�RFK� VNUHN�Sn�YnU�SHUVRQDO�
VDPW� LGLRWI|UNODUDGH� GHP��0DQ� XQGUDU� YDG� GHUDV� EDUQ� WlQNWH� QlU� GH� K|UGH�
VLQD� I|UlOGUDU�XSSI|UD� VLJ�Sn�GHW� VlWWHW��3RVLWLYW� YDU� DWW� GHW� ODQGDGHV�PnQJD�
ILVNDU�DY�GH�����NLOR�UHJQEnJDU�VRP�VDWWV�L�WLOO�K|VWORYVILVNHW� 
 
9L�KDGH�W\YlUU�EHV|N�DY�YDQGDOHU�L�PLWWHQ�DY�VHSWHPEHU�VRP�URDGH�VLJ�PHG�
DWW�VSDUND��EU\WD�RFK�VOn�V|QGHU�VWDNHWHW�YLG�SDUNHULQJHQ�RFK�PRW�6lUVO|YVYl�
JHQ��7\YlUU�WlFNWH�LQWH�YnUD�NDPHURU�RPUnGHW�KHOW�XW�PRW�YlJHQ��Vn�YDQGDOHU�
QD�NRP�XQGDQ�� 
8QGHU� YHFND� ��� JHQRPI|UGH� YL� HQ� VWRU� XSSUXVWQLQJ� UXQW� GDPP� �� PHG� DWW�
NOLSSD� WUlG�RFK�U|MD�EXVNDU��(Q�IOLVPDVNLQ�K\UGHV� LQ�I|U�DWW�YL�VNXOOH�NXQQD�
DQYlQGD�GHW�IOLVDGH�PDWHULDOHW�YLG�GDPPHQ�LVWlOOHW�I|U�DWW�N|UD�GHW�WLOO�WLSSHQ��
'HW�YDU�HWW���-WDO�PHGOHPPDU�VRP�HQJDJHUDGH�VLJ�DUEHWHW�RFK�VRP�WDFN�ILFN�
GH�DYVOXWD�YHFNDQ�PHG�DWW�ILVND�L�EnGD�GDPPDUQD� 
9nUD�Q\D�EU\JJRU�RFK�PDWHULDO�WLOO�UlFNHQ�RFK�VWDNHW�KDU�NRPPLW�Sn�SODWV�JH�
QRP�LQVDWV�DY�IOHUD�DY�YnUD�PHGOHPPDU��'H�JDPOD�EU\JJRUQD�OLJJHU�NYDU�YLG�
GDPPHQ�PHQ�VNDOO� O\IWDV�XSS�Sn�EDFNHQ�QlU�GHW�EOLU�N|UEDUW�I|U�HQ�NUDQELO��
$Y�VlNHUKHWVVNlO�NRPPHU�EU\JJD���RFK���LQWH�DWW�YDUD�WLOOJlQJOLJD�I|U�ILVNH�
I|UUlQ� UlFNHQD� ILQQV� Sn� SODWV�� +DQGLNDSSYlJ� I|U� UXOOVWRO� RFK� UXOODWRU� VDPW�
+&3-SODWV�I|U�ILVNDQGH�PHG�EHJUlQVDG�U|UOLJKHW�NRPPHU�VQDUW�DWW�SnE|UMDV� 
 
'DPP���KDU�XQGHU������YDULW�XWK\UG�YLG�HWW�DQWDO�WLOOIlOOHQ�WLOO�I|UHWDJ��I|UH�
QLQJDU�RFK�SULYDWSHUVRQHU��'HQ����QRYHPEHU�KDGH�6ROXVLRQ�7HDP�$%�K\UW�
GDPP���I|U�HQ�K|VWDNWLYLWHW��'H�KDGH�ULNWLJW�RWXU�PHG�YlGUHW�PHQ� O\FNDGHV�
lQGn�ODQGD�HWW�DQWDO�UHJQEnJDU� 
 
9DNWUXQGRU�J|UV�GHOV�DY�gUHVWDG�%HYDNQLQJ��GHOV�DY�PHGOHPPDU�PHG�/lQV�
VW\UHOVHQV��XWELOGQLQJ�I|U��YDNWEHP\QGLJDQGH��VDPW�DY�HJQD�PHGOHPPDU�PHG�
NOXEEHQV� ILVNHWLOOV\QVEULFND�� 'HWWD� KDU� UHQGHUDW� L� PLQVNDW� WMXYILVNH� RFK�
JlQJHQ�Sn�EU\JJRUQD�XQGHU�NYlOOVWLG�KDU�I|UVYXQQLW��)RUWIDUDQGH�VP\JHU�WMXY�
ILVNDUH�XSS�IUnQ�YlJHQ�LQ�WLOO�GDPP���I|U�DWW�PHWD�PHG�O\VIO|WH�L�P|UNUHW��8Q�
GHU�NRPPDQGH� ILVNHVlVRQJ������NRPPHU� lYHQ�YDNWUXQGRU�PHG�KXQGI|UDUH�
DWW�J|UDV�HIWHU�P|UNUHWV�LQEURWW� 
 
9DU�EOHY�1L� DY"�«��DOOD�1L�VRP�JlUQD�VNXOOH�KMlOSD�WLOO�PHG�EHPDQQLQJ�DY�
VlOMERGHQ"�(IWHUVRP�2OOH�LQWH�OlQJUH�N|U�EXVVHQ�RFK�+HQU\�LQWH�KDU�EXVVELO�
MHWW��Vn�EHK|YHU�YL�KMlOS�DY�NOXEEHQV�PHGOHPPDU�PHG�EHPDQQLQJHQ��+LWWLOOV�
lU�GHW�EDUD�HWW�PLQGUH�DQWDO�PHGOHPPDU�VRP�VWlOOW�XSS� 
 
6DOOHUXSVGDPPDUQD�NRPPHU�DWW�YDUD�|SSQD�I|U�ILVNH�XQGHU�YLQWHUQ�RP�GHW�lU�
LVIULWW� 
 
,QJH�$KOEHUJ 
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8QJGRPDU 
 
'HQ����VHSWHPEHU�YlFNWH�*|UDQ�%UDQGW�RFK�-RKQQ\�1\EHUJ�OLY�L�GHQ�VHGDQ�
OlQJH�VRYDQGH�XQJGRPVVHNWLRQHQ��9LG�GH�I|UVWD�WUlIIDUQD�NXQGH�YL�ILVND�P|UW�
L�6DOOHUXS�GDPP���WLOOV�GHW�EOHY�P|UNW��RFK�VHQ�JLFN�YL�LQRPKXV�RFK�SUDWDGH�
OLWH� RP� ROLND� ILVNHXWUXVWQLQJDU� RFK� ILVNHPHWRGHU�� -RKQQ\� YLVDGH� IOXJELQG�
QLQJ��RFK�GH�XQJGRPDU�VRP�YLOOH� ILFN�SURYD�DWW�ELQGD�HQ�IOXJD��2QVGDJHQ� L�
K|VWORYHW�ILVNDGH�YL�HIWHU�UHJQEnJH��RFK�GHW�NRP�XSS�HWW�SDU�VW\FNHQ� 
1lU�&RYLG-VLWXDWLRQHQ�I|UVlPUDGHV�EHVWlPGH�YL�DWW�EDUD�WUlIIDV�XWRPKXV��9L�
JULOODGH� HQ� NYlOO�� RFK� EHVO|W� GlU� DWW� YL� VNXOOH� SURYD� O\FNDQ� L�0DOP|� NDQDO��
.DQVNH�VNXOOH�YL�NXQQD�OXUD�QnJRQ�DEERUUH��1lU�GHW�KlU�VNULYV�KDU�YL�KXQQLW�
PHG� WYn� RQVGDJVWUlIIDU� YLG� NDQDOHQ�� PHG� PDJHUW� UHVXOWDW�� $OELQ� O\FNDGHV�
InQJD��� DEERUUDU�Sn� IO|WPHWH� I|UVWD�JnQJHQ��$QGUD�JnQJHQ�NRP�GHW�XSS�HQ�
DEERUUH� 
9L�WUlIIDV�YDUMH�RQVGDJ�NO�����–�����Vn�OlQJH�YlGUHW�lU�2.�RFK�LQWUHVVH�ILQQV� 
+HOJHQ�GHQ���-��-���DSULO������KDU�YL�SODQHU�Sn�DWW�RUGQD�HQ�XWIlUG�WLOO�+D�
UDVM|PnOD��+XU�GHW�NRPPHU�DWW�IXQJHUD�EHURU�Sn�&RYLG-OlJHW��PHQ�NODUW�lU�DWW�
QnJRQ�IRUP�DY�WUlII�EOLU�GHW�GlU� 
 
*|UDQ�R�-RKQQ\� 
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.XVW-�RFK�IOXJILVNHVHNWLRQHQ 
 
,�nU�KDU�GHW�LQWH�YDULW�UROLJW�DWW�I|UV|ND�In�LKRS�WUlIIDU�RFK�YHUNVDPKHW�Sn�WRUV�
GDJDUQD��1lU� GHW� VnJ� XW� VRP�RP�GHW� VNXOOH� OMXVQD� RFK� YL� NXQGH� |SSQD� XSS�
G|UUHQ�WLOO�NOXEEVWXJDQ��Vn�YDU�GHW�EDUD�DWW�VOn�LJHQ�GHQ� LJHQ��'HW�VHU�LQWH�XW�
VRP�DWW�YL�LQQDQ�Q\nU�NRPPHU�DWW�|SSQD�XSS�LJHQ��9L�KRSSDV�DWW�GHWWD�OnQJD�
XSSHKnOO�LQWH�SnYHUNDU�GHQ�ILQD�YHUNVDPKHW�RFK�JHPHQVNDS�VRP�YL�KDGH�InWW�
LJnQJ�LQRP�VHNWLRQHQ��9L�KRSSDV�DWW�YL�QlVWD�nU�KDU�InWW�QHU�VPLWWVSULGQLQJHQ�
Vn�YL�NDQ�WUlIIDV�LJHQ� 
 
 

'DJV�DWW�EHWDOD�PHGOHPVDYJLIWHQ����� 
 
1X�lU�GHW�VQDUW�HWW�Q\WW�nU��'DJV�DWW�HUOlJJD�nUVDYJLIWHQ�I|U������ 
 
(QOLJW�NOXEEHQV�VWDGJDU� VNDOO�nUVDYJLIWHQ�YDUD�EHWDOG�VHQDVW����IHEUX�
DUL�� 
'X� VRP� lU� KHGHUVPHGOHP�� HOOHU� EHWDOW� PHGOHPVDYJLIWHQ� VHQW� XQGHU�
�����RFK�InWW�EHVNHG�RP�DWW�GHQ�JlOOHU�lYHQ�I|U�������NDQ�ERUWVH�IUnQ�
LQEHWDOQLQJVNRUWHW� 
 
0HGOHPVDYJLIWHU�I|U����� 
6HQLRU� ����NU 
-XQLRU� ����NU��W�R�P��GHW�nU�PDQ�I\OOHU����nU� 
3HQVLRQlU� ����NU 
)DPLOM� ����NU����YX[QD�RFK�EDUQ�W�R�P�����nU� 
� 
$YJLIWHQ�LQVlWWHV�Sn�NOXEEHQV�EDQNJLUR�����-������2%6��1\WW�EDQNJL�
URQXPPHU�� 
'HW� JnU� lYHQ� EUD� DWW� EHWDOD� PHGOHPVDYJLIWHQ� YLD� 6ZLVK� WLOO� QXPPHU�
�������������� 
*O|P�LQWH�DWW�DQJH�GLWW�QDPQ�RFK�DWW�LQEHWDOQLQJHQ�JlOOHU�PHGOHPVDY�
JLIW�I|U������ 
 

 .DVV|UHQ� PHGGHODU� DWW� NOXEEHQ� KDU� I|U� DYVLNW� DWW� LQWH�
DQYlQGD�3OXVJLUR�HIWHU�������9DU�GlUI|U�YlQOLJD�RFK�DQ�
YlQG�LQWH�3OXVJLUR�� 
$QYlQG�LVWlOOHW�%DQNJLUR�����-����� 
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1RPLQHULQJ�DY�VW\UHOVHOHGDP|WHU 
 
'n�YL�S�J�D�&RURQDSDQGHPLQ�LQWH�KDU�NXQQDW�KD�QnJRW�K|VWP|WH�PHG�QRPLQH�
ULQJ� DY� VW\UHOVHOHGDP|WHU�� Vn� SXEOLFHUDU� YL� KlU� QDPQHQ�Sn� GH� YDUV� VW\UHOVH�
PDQGDW�NYDUVWnU�RFK�GH�YDUV�PDQGDW�JnU�XW��VDPW�YLOND�VRP�lU�QRPLQHUDGH� 
 
67<5(/6( 
0LFKDHO��+DPPDUOXQG�� RUGI|UDQGH DYJnHQGH 
*|UDQ�%UDQGW NDVV|U NYDUVWnU 
0RKDPDG�=UHZLOO VHNUHWHUD��� NYDUVWnU 
*|UDQ�$QGHUVVRQ OHGDPRW DYJnHQGH 
/HQQDUW�%XQG\ OHGDPRW DYJnHQGH 
,QJH�$KOEHUJ OHGDPRW NYDUVWnU �� 
7RUH�1LOVVRQ OHGDPRW DYJnHQGH 
%HQJW�/DUVVRQ VXSSOHDQW DYJnHQGH 
0LNDHO�/DUVVRQ VXSSOHDQW DYJnHQGH 
 
120,1(5,1*$5 
2UGI|UDQGH�� ��nU 0LFKDHO�+DPPDUOXQG  
/HGDPRW ��nU *|UDQ�$QGHUVVRQ  
/HGDPRW ��nU 7RUH�1LOVVRQ   
/HGDPRW ��nU /DUV�.ULVWHQVHQ 
6XSSOHDQW ��nU /HQQDUW�%XQG\ 
6XSSOHDQW ��nU 5REHUW�+nNDQVVRQ 
6XSSOHDQW ��nU %HQJW�/DUVVRQ 
6XSSOHDQW ��nU $QGUHDV�5RVHQEHUJ � 
 
*O|P�LQWH�DWW�GHW�lU�IULWW�DWW�QRPLQHUD�OHGDP|WHU�W�R�P�nUVP|WHW� 
20�YL�LQWH�NDQ�KnOOD�nUVP|WHW�LQQDQ�IHEUXDUL�PnQDGV�XWJnQJ�RFK�PnVWH�VNMXWD�
GHW�Sn� IUDPWLGHQ��NRPPHU� GHQ�QX�YDOGD� VW\UHOVHQ� DWW� In� IRUWVDWW� XSSGUDJ�DWW�
I|UYDOWD�I|UHQLQJHQ�IUDP�WLOO�QlVWD�nUVP|WH� 
 
 
 
)DPLOMHGDJ����DXJXVWL 
 
9L�O\FNDGHV�KnOOD�HQ�IDPLOMHGDJ�WLOOVDPPDQV�PHG�6YHQVND�&DVWLQJI|UEXQGHW�
RFK�YlGUHW�YDU�lYHQ�Sn�YnU�VLGD��'HW�EOHY�HQ�P\FNHW�O\FNDG�RFK�WUHYOLJ�WLOO�
VWlOOQLQJ�GlU�&DVWLQJI|UEXQGHW�YLVDGH�XSS�HQ�GHO�WlYOLQJVJUHQDU�RFK�PDQ�ILFN�
SURYD�Sn�EnGH�VSLQQ�RFK�IOXJD��)|UXWRP�HWW�ORWWHUL�IDQQV�GHW�lYHQ�HQ�WLSVUXQGD�
RFK�QnJRQ�VRP�VnOGH�ILVNHSU\ODU�Sn�ORSSLV��'HOWDJDUQD�ILFN�lYHQ�ILVND�L�GDP�
PDUQD�RFK�EHKnOOD�HQ�ILVN�XQGHU�WLGHQ�VRP�IDPLOMHGDJHQ�SnJLFN��RFK�GHW�YDU�
QnJUD�VW\FNHQ�VRP�ILFN�XSS�HWW�SDU�ILQD�ILVNDU�VRP�GH�NXQGH�WD�PHG�VLJ�KHP� 
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)|UVODJ�Sn�.0��XWIlUGHU�RFK�DNWLYLWHWHU����� 
 
����-��-�� .0�L�SLPSHOILVNH 
����-��-�� 9HWHUDQHUQD��SLPSHOILVNH 
����-��-�� 8WIlUG�SLPSHOILVNH 
����-��-�� cUVP|WH 
����-��-�� 3UHPLlU�6DOOHUXS 
����-��-�� 9HWHUDQHUQD��6DOOHUXS 
����-��-�� 8WIlUG�+DYV|ULQJILVNH 
����-��-�� 0HGOHPVILVNH�6DOOHUXS 
����-��-�� 8WIlUG�*lGGILVNH�6|YGHVM|Q 
����-��-��-�� 8WIlUG�5HJQEnJVILVNH�6XQQHGDPP 
����-��-�� 9HWHUDQHUQD��%M|UNDGDPPHQ 
����-��-��-�� 8QJGRPVILVNH�+DUDVM|PnOD 
����-��-�� .0�L�WRUVNILVNH 
����-��-�� 9HWHUDQHUQD��7RUVNILVNH�/DQGVNURQD 
����-��-�� .0�L�KRUQJlGGD 
����-��-�� .0�L�IOXJILVNH��6DOOHUXS 
����-��-�� 9HWHUDQHUQD��5|JOH�GDPPDU 
����-��-�� .0�L�PHWH��6DOOHUXS 
����-��-�� 0HGOHPVILVNH�6DOOHUXS 
����-��-�� .0�L�LQVM|ILVNH��5LQJVM|Q 
����-��-�� 0HGOHPVILVNH�6DOOHUXS 
����-��-�� )DPLOMHGDJ��6DOOHUXS 
����-��-�� 9HWHUDQHUQD��%nW�/LPKDPQ 
����-��-�� .0�L�VLOO 
����-��-�� .0�L�VSLQQILVNH��6DOOHUXS 
����-��-�� 9HWHUDQHUQD��90�L�&LWDGHOOHW 
����-��-��-�� 8WIlUG�5HJQEnJVILVNH�6XQQHGDPP 
����-��-�� +|VWP|WH 
����-��-�� .0�L�SODWWILVNH 
����-��-�� 9HWHUDQHUQD��ILVNU|NQLQJ 
����-��-��-�� 8QGHUKnOOVYHFND�L�6DOOHUXS 
����-��-�� .0�L�KDYVILVNH 
����-��-�� /XVVHP\V�L�6DOOHUXS 
 
$OOD�GDWXP�lU�RVlNUD�Gn�LQJD�EnWDU��DNWLYLWHWVDQVYDULJD�P�P�lU�ERNDGH�HOOHU�
VDWWD��'HW�lU�EDUD�6XQQHGDPP�VRP�lU�ERNDW� 
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cUHWV�VW|UVWD�ILVN����� 
 
%R�-RKQVVRQ $EERUUH �����J ����� 
 
cUHWV�VW|UVWD�IOXJInQJDGH�ILVN����� 
 
0LFKDHO�+DPPDUOXQG 5HJQEnJH �����J ���� 
 
cUHWV�VW|UVWD�ILVN�MXQLRUHU����� 
 
&DVSHU�$QGHUVVRQ�.U\KO 6DQGVNlGGD ����J ����  
 
6WlOOQLQJHQ�L�0nQJILVNHQ�����-��-�� 
 
�� $QGUHDV�5RVHQEHUJ ����S 
�� 3DWULN�5LFNDUG ����S 
�� %R�-RKQVVRQ ���S 
�� 0LFKDHO�+DPPDUOXQG ���S 
�� 1LHOV�1LHOVHQ ���S 
�� 6YHQ-(ULN�5LFNDUG ���S 
�� 0RKDPHG�=UHZLOO ���S 
�� .DUO-cNH�0nQVVRQ ���S 
�� 0RKDPHG�$FKKDE ���S 
��� 0DWV�1LOVVRQ ���S 
��� &DVSHU�$QGHUVVRQ�.U\KO ���S 
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7lYOLQJDU�RFK�XWIlUGHU 
 
.0�L�VLOOILVNH����VHSWHPEHU 
 
'HW�YDU�JOlGMDQGH�DWW�*nVDILVNHW�L�nU�ORFNDGH�Vn�PnQJD�GHOWDJDUH�DWW�YL�NXQGH�
I\OOD�HQ�EnW�RFK�VODSS�DWW� OlJJD�QHU�GHWWD�VLOOILVNH�PHG� OnQJ� WUDGLWLRQ��*OlG�
MDQGH�YDU�lYHQ�DWW�GHW�YDU�PnQJD�Q\D�PHGOHPPDU�RFK�Q\D�MXQLRUHU�VDPW�HQ�
NYLQQOLJ�GHOWDJDUH�VRP�YDU�PHG�Sn�XWIlUGHQ��9L�KDGH�DERQQHUDW�0�6�7XPOD�
UHQ�PHG�8IIH� VRP� VNHSSDUH� RFK� KDQ� YLVVWH� VRP�YDQOLJW� YDU� KDQ� VNXOOH� OHWD�
HIWHU�ILVNHQ��3n�I|UVWD�VWRSSHW�GUHY�YL� L�FD���NP�RFK�KDGH�HWW�PDNDO|VW�ILVNH�
HIWHU�EnGH�VLOO�RFK�PDNULOO��-DJ�WURU�DWW�PnQJD�YDU�UlWW�Q|MGD�PHG�GDJHQ��'D�
JHQV�VHJUDUH�EOHY�3DWULN�5LFNDUG�PHG�����VLOODU�RFK�Sn�DQGUD�SODWV�NRP�6YHQ-
(ULN�5LFNDUG�PHG�����VW��7UHGMHSODWVHQ�NQHS�-DQ�/\VHOO�PHG�����VW��3n�MXQL�
RUVLGDQ� YDQQ�$OELQ�6YHQVVRQ�PHG���� VLOODU� RFK�&DVSHU�$QGHUVVRQ� NRP�Sn�
DQGUD�SODWV�PHG���VW��&DVSHU�EOHY�OLWH�VM|VMXN�Vn�KDQ�NXQGH�W\YlUU�LQWH�ILVND�
KHOD�WLGHQ��7\YlUU�KDGH�YL�EDUD�HQ�NYLQQOLJ�WlYODQGH�GHQQD�JnQJ��YL�KRSSDV�Sn�
IOHU�I|U�DWW�NXQQD�JH�XW�HWW�SULV�L�GHQ�NDWHJRULHQ��7RWDOW�NRP�GHW�XSS������VLO�
ODU�Sn����PDQ��HQ�I|UVRY�VLJ�RFK���VW�G|N�LQWH�XSS����9L�ILFN�lYHQ�GHQQD�GDJ�
XSS�����PDNULOODU�RFK�HQ�JRGNlQG�WRUVN�VRP�,QJH�ILFN��0LFNH�ILFN�lYHQ�HQ�
ILQ�PDNULOO�Sn����J� 
(IWHUnW� KDGH� YL� HQ� WUHYOLJ� VWXQG� YLG� NOXEEVWXJDQ� L� 6DOOHUXS� GlU� 1LHOV� KDGH�
IL[DW�lUWVRSSD�PHG�NQlFNHEU|G�RFK�RVW�WLOO�RVV��*|UDQ�%�VnJ�WLOO�DWW�1LVVH�LQWH�
JLFN�ORWWO|V�IUnQ�DWW�KD�IL[DW�lUWVRSSD�WLOO�RVV��KDQ�ILFN�VLOO�WLOO�WDFN��(IWHU�lUWHU�
QD�KDGH�YL� ORWWGUDJQLQJ�Sn�JnVDORWWHULHW�RFK�GlU�ILFN�7RUH�+ROP�N\FNOLQJHQ��
-DQ�/\VHOO�DQNDQ�RFK�/RWKDU�1HLEXKU�JnVHQ��9LQQDUQD�InU�VMlOYD�N|SD�HQ�YDUD�
DY�GHW�GH�YDQQ��Vn�IL[DU�*|UDQ�%UDQGW�DWW�GH�InU�EHWDOW�I|U�YLQVWHQ�PRW�XSSYL�
VDW�NYLWWR� 
 
)OXJILVNH�L�6XQQHGDPP��-��RNWREHU� 
 
6XQQHGDPP��VRP�OLJJHU�HQ�OLWHQ�ELW�XWDQI|U�0DUNDU\G��YDU�HWW�Q\WW�YDWWHQ�I|U�
PnQJD� DY� RVV��'H� IOHVWD� DQOlQGH� GDJHQ� LQQDQ� RFK� YL� SORFNDGH� VQDEEW� LKRS�
ILVNHVS|Q�RFK�JLFN�XW� (WW�DQWDO�ILVNDU�NRP�XSS�LQQDQ�YL�DYEU|W�I|U�P|UNUHW��
(IWHUnW�VDWWH�YL�RVV�XWH�Sn�DOWDQHQ�L�GHQ�OMXPPD�K|VWNYlOOHQ�RFK�ILVNHKLVWRULHU�
QD�JLFN�YDUPD�LQQDQ�YL�DYVOXWDGH�RFK�NU|S�WLOO�VlQJV�I|U�DWW�E|UMD�ILVNHW�LJHQ�
Sn�PRUJRQ�NO������� 
9L� KDGH� HWW�P\FNHW� EUD� ILVNH� lYHQ� GHQQD� GDJ� RFK� QlU� YL� EU|W� I|U� OXQFK� Sn�
JULOONRUY�PHG�EU|G�VRP�,QJH�JULOODGH��KDGH�DOOD�InWW�ILVN��)LVNHW�EOHY�WU|JDUH�
HIWHU�OXQFK�RFK�YLG�WYnWLGHQ��YDU�GHW�PnQJD�VRP�DYEU|W�RFK�E|UMDGH�VWlGD�VWX�
JRUQD�LVWlOOHW��1lU�YL�VXPPHUDGH�ILVNHKHOJHQ�Vn�NXQGH�YL�UlNQD�LKRS����ILVNDU�
Sn���PDQ��9L�KDGH�InWW�HWW�SULV�VRP�LQQHIDWWDGH���ILVNDU�SHU�GHOWDJDUH�PRW�QRU�
PDOD���ILVNDU� 
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6XQQHGDPP� YDU� HQ� P\FNHW� WUHYOLJ� EHNDQWVNDS� PHG� HQ� VWRU� GDPP� RFK� HQ�
VWU|P�PHQ�PnQJD�VWlOOHQ�DWW�VWn�Sn�XWDQ�SUREOHP�PHG�DWW�NDVWD��3RROHUQD�YDU�
WLOOUlFNOLJW� VWRUD� I|U� DWW� KnOOD� PHU� lQ� HQ� ILVN� RFK� ILVNHQ� YDU� VWULGEDU�� 7RUH�
+ROP�ILFN�KnOOD�Sn�L�QlVWDQ�HQ�KDOYWLPPH�PHG�HQ�UHJQEnJH�LQQDQ�GHW�YDU�WLG�
I|U�KnYHQ������J�YlJGH�GHQ�RFK�EOHY� WXUHQV�VW|UVWD� ILVN��+LW�NRPPHU�YL�DWW�
nND�LJHQ� 

 
.0�L�IOXJILVNH����RNWREHU� 
 
.0�L�)OXJILVNH�JLFN�DY�VWDSHOQ�L�6DOOHUXS�GDPP����9L�ILVNDGH�PHOODQ�NO���-
���I|U�DWW�VHGDQ�KD�SULVXWGHOQLQJ��)LVNHW�YDU�P\FNHW�WU|JW�PHQ�ILVN�V\QWHV�OLWH�
KlU�RFK�GlU�PHQ�GHW�YDU� LQWH�QnJRQ�IOXJD�VRP�YL�SUHVHQWHUDGH�VRP�YHUNDGH�
H[WUD�VPDUULJ��7RWDOW�NRP�GHW�XSS���ILVNDU�I|UGHODGH�Sn���PDQ�DY�GH����VRP�
ILVNDGH�DY�GH����VRP�YDU�DQPlOGD��,QI|U�QlVWD�nU�EOLU�GHW�Vn�DWW�PDQ�VNDOO�KD�
EHWDODW�LQQDQ�HWW�YLVVW�GDWXP�I|U�DWW�YDUD�VlNHU�Sn�VLQ�SODWV��+DU�PDQ�LQWH�EH�
WDOW�NDQ�QnJRQ�DQQDQ�In�SODWVHQ��9L�PnVWH�VlNHUVWlOOD�DWW�YL�NDQ�I\OOD�XSS�YLVVD�
DY�YnUD�HIWHUWUDNWDGH� WXUHU�VDPW�DWW�YL�YHW�KXU�P\FNHW�GHW�NRPPHU�DWW�NRVWD�
NOXEEHQ��(IWHU�ILVNHW�YDU�GHW�SULVXWGHOQLQJ�RFK�ILND�YLG�NOXEEVWXJDQ��'H�VRP�
YLOOH�NXQGH�I\OOD�XSS�VLQ�NYRW�JHQRP�IRUWVDWW�ILVNH�PHQ�GHW�YDU�HQGDVW���PHG�
OHPPDU�VRP�IRUWVDWWH�ILVND� 
.OXEEPlVWDUH�EOHY�.MHOO�:LQEODG�VRP�ILFN�W\QJVWD�ILVN�Sn������NJ�� 
,VDF�/DUVVRQ�YDQQ�MXQLRUWlYOLQJHQ�Gn�KDQ�YDU�HQGD�GHOWDJDUHQ� 
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.0�L�SODWWILVNPHWH����RNWREHU� 
 
(Q�DY�GH�SRSXOlUDVWH� ILVNHWXUHU� VRP�YL�DQRUGQDU�lU�PHWH�HIWHU�SODWWILVN�IUnQ�
EnW��9L�nNWH�XW�PHG�9DQGLD�RFK�7RPDV�EDNRP�URGUHW�I|U�DWW�VH�RP�VDQGVNlG�
GRU��VNUXEERU�RFK�U|GVSlWWRU�YDU�Sn�KXJJHW��)|UVW�HQ�WXU�|YHU�WLOO�GDQVND�VLGDQ�
I|U�DWW�EXQNUD�XSS�PDVN�RFK�VHGDQ�NXQGH�ILVNHW�E|UMD��9L�YDOGH�DWW�HQGDVW�KD�
HWW�SODWVE\WH�Sn�EnWHQ�XQGHU�KHOD�WlYOLQJHQ�VDPW�DWW�DOOD�SODWWILVNDU�VNXOOH�UlN�
QDV��PHQ�YLOOH�PDQ�EHKnOOD� ILVNHQ�YDU�PLQLPLPnWWHQ����FP� I|U� VDQGVNlGGD�
RFK����FP�I|U�|YULJD��)LVNHW�YDU�P\FNHW�WU|JW�lYHQ�RP�YL�W\FNWH�DWW�YL�KDGH�
YlGUHW� Sn� YnU� VLGD�� PHQ� NDQVNH� GH� QRUGOLJD� YLQGDUQD� YDU� RUVDNHQ�� 7RPDV�
JMRUGH�YDG�KDQ�NXQGH�RFK�WHVWDGH�Sn�PnQJD�VWlOOHQ�PHQ�GHW�KMlOSWH�I|JD��9L�
NXQGH�WLOO�VLVW�NRUD�5DVPXV�%UlQQOXQG�WLOO�VHJUDUH�PHG����IODWILVNDU��YLONHW�L�
GH� IOHVWD� IDOO� EUXNDU� YDUD� YDG� GH� VRP� InU� VlPVW� OLJJHU� Sn��7YnD� EOHY�3DWULN�
5LFNDUG�RFK�WUHD�0DWV�1LOVVRQ�� 

,� MXQLRUNODVVHQ� YDQQ� :LOO\� 6WU|PEHUJ� I|UH� 0RUULV� 6WU|PEHUJ� RFK� 0HONHU�
:LNOXQG� 
 
 
5HJQEnJVILVNH�L�(NGDOD���-���RNWREHU� 
 
8WIlUGHQ�WLOO�(NGDOD�EOHY�DY�lYHQ�RP�YL�HWW�WDJ�WURGGH�DWW�YL�VNXOOH�In�VWlOOD�LQ��
PHQ�YL�O\FNDGHV�lQGn�In�WLOO�GHW�PHG����DQPlOGD��9L�EOHY���VW�VRP�nNWH�XSS�
GDJHQ�LQQDQ�RFK�VRY�|YHU�RFK�KDGH�OLWH�VDPNYlP�Sn�NYlOOHQ��(VDG�YLVDGH�OLWH�
IOXJELQGQLQJ�LQQDQ�GHW�EOHY�GDJV�DWW�QDWWD�NXGGHQ� 
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3n� O|UGDJHQ�NRP�UHVWHQ�DY�JlQJHW�XSS�RFK�YL�E|UMDGH�ILVNHW�YLG�KDOYnWWD�WL�
GHQ��Gn�KDGH�GHW�EOLYLW� Vn�SDVV� OMXVW�DWW�PDQ�NXQGH�Jn�XWDQ�SDQQODPSD��'HW�
VPnUHJQDGH�OLWH�KHOD�WLGHQ�RFK�YDU�OLWH�N\OLJW�L�OXIWHQ��)LVNHW�YLVDGH�VLJ�lYHQ�
YDUD� WU|JW�� L�VWU|PPHQ�VnJ�PDQ�LQWH�Vn�VWRU�DNWLYLWHW�PHQ� L�GDPPHQ�YDU�GHW�
OLWH�PHU� ILVN�V\QOLJ��9L�K|OO� OXQFK�YLG���-WLGHQ�Gn�*|UDQ�VWDUWDW�JULOOHQ�RFK�
VOlQJW�Sn�HWW�JlQJ�NRUYDU�RFK�YL�OlW�RVV�YlO�VPDND��5HJQHW�KDGH�VRP�WXU�YDU�
DYWDJLW�Vn�YL�NXQGH�lWD�L�GHW�IULD��)LVNHW�IRUWVDWWH�HIWHU�NRUYlWQLQJHQ�PHQ�GHW�
YDU� IRUWIDUDQGH�P\FNHW� WU|JW� RFK� VDPPD� VFHQDULR� VRP�Sn� I|UPLGGDJHQ��(WW�
SDU�ILVNDU�L���–���NJ�NODVVHQ�InQJDGHV�L�GDPPHQ��QnJUD�PLQGUH�L�VWU|PPHQ��
$OOD� ILFN� LQWH� ILVN� GHQQD� GDJ� RFK� YDG� ILVNHQ� K|JJ� Sn� YDU� YHUNOLJHQ� YDULH�
UDQGH��(Q�GHO�InQJDGHV�lYHQ�Sn�VSLQQ��VRP�PDQ�ILFN�DQYlQGD�L�GDPPHQ� 
+XU�PnQJD�GHW�EOHY�WRWDOW�KDU�MDJ�W\YlUU�LQJD�XSSJLIWHU�RP�PHQ�VNXOOH�WLSSD�
Sn����VW��,VDF�VRP�YDU�HQGD�MXQLRU�ILFN�HQ�ILQ�ILVN�L�VWU|PPHQ� 
 
 
5HJQEnJVILVNH�L�9LQQDOW����RNW�-���QRY�� 
 
'HQ�KlU�XWIlUG�EOHY�YHUNOLJHQ�LQWH�VRP�SODQHUDW��)|UVW�SODQHUDGH�YL�DWW�KD�GHQ�
L�DSULO�PHQ�GHW�VDWWH�&RURQDQ�VWRSS�I|U��RFK�QX�QlU�YL�lQWOLJHQ�KDGH�InWW�HWW�
Q\WW�GDWXP�VRP�SDVVDGH�Vn�K|OO�YLUXVHW�Sn�DWW�VWlOOD�WLOO�GHW�LJHQ��)|U�DWW�LQWH�
VSULGD�QnJRQ�VPLWWD�EHVO|WV�DWW�PDQ�ILFN�SHQJDUQD�WLOOEDND�LIDOO�PDQ�VWDQQDGH�
KHPPD�L�QnJRW�I|UN\OQLQJVV\PSWRP��7Yn�VW\FNHQ�DY�GH����YDOGH�GHWWD�DOWHU�
QDWLY��Gn�GH�Sn�IUHGDJHQ�NlQGH�VLJ�VQXYLJD�� 
3n�O|UGDJHQ�Vn�nNWH�DOOD�XSS�I|U�DWW�LQVWDOOHUD�VLJ�L�VWXJRUQD�RFK�ILVND��YL�KDGH�
ILVNH�IUnQ�NO����WLOO����GDJHQ�HIWHU��1X�KlQGH�GHW�VRP�LQWH�E|U�KlQGD��PHQ�QlU�
GHOWDJDUQD�JLFN�XSS�IUnQ�SDUNHULQJHQ�I|U�DWW�WLWWD�OLWH�VQDEEW�Sn�YDWWQHW�Vn�KDO�
NDGH�1LHOV�L�JUlVHW�RFK�I|OO�Vn�LOOD�DWW�KDQ�EU|W�EHQHW��$PEXODQV�ILFN�WLOONDOODV�
RFK�KDQ�WUDQVSRUWHUDGHV�WLOO�+DOPVWDGV�VMXNKXV�GlU�KDQ�ILFN�OLJJD�NYDU�OlQJUH�
lQ�WlQNW�LQQDQ�KDQ�KDPQDGH�L�0DOP|�RFK�WLOO�VLVW�ILFN�NRPPD�KHP��+DQ�KDU�
QX�EHQHW�L�HQ�VWlOOQLQJ��RFK�ILVNH�lU�LQWH�DWW�WlQND�Sn�I|U�KDQV�GHO�Sn�HWW�DQWDO�
YHFNRU�IUDP|YHU� 
'H� |YULJD� VRP� YDU� NYDU� EOHY� WDJQD� DY� VLWXDWLRQHQ� PHQ� GHW� IDQQV� LQWH� Vn�
P\FNHW� PHU� PDQ� NXQGH� J|UD� lQ� DWW� ILVND�� 3n� NYlOOHQ� EM|G� NOXEEHQ� Sn� HQ�
NRUYPHQ\�VRP�*RMD�VDPPDQVWlOOW�RFK�VRP�VHUYHUDGHV� L�JULOONnWDQ��3n�PRU�
JRQHQ�Vn�EM|G�lYHQ�NOXEEHQ�Sn�IUXNRVW�LQQDQ�ILVNHW�E|UMDGH� 
7\YlUU�Vn�YDU�ILVNHW�LQWH�DOOV�EUD�GHQQD�KHOJ�RFK�GHW�EOHY�HQGDVW���ILVNDU�VRP�
NRP�XSS�Sn����PDQ� 
 
 
.0�L�NXVWILVNH����QRYHPEHU 
 
.0� L� NXVWILVNH� EOHY� LQWH� GHQ� VROLJD� RFK� VN|QD� K|VWGDJ� VRP�KDGH� EHVWlOOWV��
LVWlOOHW�ILFN�YL�VQnOEOnVW�RFK�UHJQ��9L�EOHY����VW�VRP�WURWVDGH�YLQGHQ�RFK�UHJ�
QHW��)LVNHW�YHUNDGH�DWW�EOL�ORYDQGH�Gn�WUH�ILVNDU�NRP�XSS�LQRP����PLQ��PHQ�



�� 

VHGDQ�EOHY�GHW�VHJW�RFK�GHW�YDU�OnQJW�PHOODQ�KXJJHQ��$QGHUV�ILFN�HQ�KDYV|�
ULQJ�HQ�ELW� LQ� L� WlYOLQJHQ�VRP�ILFN�VLPPD� WLOOEDND��DQQDUV�YDU�GHW� VHM�� VDQG�
VNlGGD��VNUXEED��WRUVN�RFK�VP|UEXOW�VRP�NRP�XSS��'DJHQV�VHJUDUH�EOHY�$Q�
GHUV�PHG���DUWHU�VRP�JMRUGH�KDQ�DWW�ILFN�LKRS����SRlQJ��3n�DQGUD�SODWV�NRP�
$QGUHDV��lYHQ�KDQ�PHG���DUWHU�PHQ�LQWH�OLND�VWRUD�Gn�KDQ�ILFN�LKRS�WLOO����SR�
lQJ��6HGDQ�YDU�GHW�WDMW�PHOODQ�*|UDQ�%�RFK�&DVSHU�Gn�GH�EnGD�KDGH����SRlQJ�
PHQ�*|UDQ�JLFN�VHJUDQGH�XU�VWULGHQ�Sn�YLNW�Gn�KDQ�KDGH�����J�PRW�&DVSHUV�
����J�Vn�KDQ�WRJ�WUHGMH�SODWVHQ��&DVSHU�NRP�GlUPHG�Sn�IMlUGH�SODWV RFK�%HU�
QDUG�Sn�IHPWH�SODWV�PHG�VLQD���VHMDU�RFK����SRlQJ��5HVWHUDQGH�EOHY�XWDQ�ILVN�
RFK�SRlQJ��&DVSHU�VRP�YDU�HQGD�MXQLRU�VRP�ILFN�ILVN�YDQQ�GlUPHG�MXQLRU�WlY�
OLQJHQ� 
 
 
)LVNU|NQLQJ�L�6DOOHUXS����QRYHPEHU 
 
(Q�GDJ�I|U�ILVNU|NQLQJ�YDU�SODQHUDG�L�6DOOHUXS�VRP�1LHOV�VNXOOH�KnOOD�L��PHQ�
Sn�JUXQG�DY�KDQV�EHQEURWW�ILFN�/DUV�.ULVWHQVHQ�KRSSD�LQ�VRP�UHVHUY�RFK�WD�
IUDP�XWUXVWQLQJ�RFK�I|UEHUHGD�LIDOO�QnJRQ�VNXOOH�NRPPD��1X�EOHY�YL�LQWH�Vn�
PnQJD�Vn�YL�EHK|YGH�EDUD�N|UD�HQ�RPJnQJ�RFK�MDJ�NDQ�VlJD�DWW�GHW�EOHY�JRWW�
RFK�WRJ�VOXW�VQDEEW�Vn�YL�OlU�In�VWDUWD�U|NHQ�IOHU�JnQJHU� 
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6WRUPlVWDUHQ����� 
 
(IWHUVRP�.0�L�KDYVILVNH�EOHY�LQVWlOOW�lU�QX�VOXWVWlOOQLQJHQ�L�6WRUPlVWDUHQ�NODU� 
9LQQDUH� EOHY� 3DWULN� 5LFNDUG� PHG� $QGUHDV� 5RVHQEHUJ� Sn� DQGUD� SODWV� RFK� *|UDQ�
%UDQGW�Sn�WUHGMH� 
 
              
   ��-IHE ��-DSU ��-PDM ��-PDM ��-DXJ ��-DXJ ��-VHS ��-RNW ��-RNW ��-QRY  
   .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 6XPPD 
   NXVW WRUVN VSLQQ KRUQJ LQVM| PHWH VLOO IOXJD IODWILVN NXVW   
              
� 3DWULN 5LFNDUG �� �� E� � �� �� �� � �� ; �� 
� $QGUHDV 5RVHQEHUJ E� � �� �� �� �� ; � � �� �� 
� *|UDQ %UDQGW ; � E� � �� �� � � ��� �� ���� 
� 0LFKDHO +DPPDUOXQG E� ��� � �� ; � � � � � ���� 
� *\|UJ\ +HJHGXV ; ; � � ; � ��� � ; ; ���� 
� 6YHQ-( 5LFNDUG �� ; ; ; ; ; �� ; � ; �� 
� 5DVPXV %UlQQOXQG ; ��� ; ; ; ; ; ; �� ; ���� 
� $QGHUV 6RQHVVRQ ; ; ; ; ; � ; ; ; �� �� 
� 0DWV 1LOVVRQ ; �� ; ; ; ; ; ; �� ; �� 
�� .MHOO 2OVVRQ ; ; ; �� � ; ��� ; � ; ���� 
�� .XUW *ULS �� ; � ; ; � ; ; ; ; �� 
�� .MHOO :LQEODG ; ; � ; ; ; ; �� ; ; �� 
�� 0RKDPHG $FKKDE ; ; �� ; ; ; ; � ; ; �� 
�� -DQ /\VHOO ; � ; ; ; ; �� ; ��� ; ���� 
�� /DUV .ULVWHQVHQ ; ; ; ; ; ; ; �� ; � �� 
�� $OH[DQGHU 1RUG       ��� ; � ; ���� 
�� %HUQDUG %XGQD � ; � ; ; � ; � ; � �� 
�� 0RKDPHG =UHZLOO ; �� � ; ; ; ; � � ; �� 
�� /RWKDU 1HLEXUK ; ; � � ; ; � ; ; ; �� 
�� ,VDF /DUVVRQ        �� ; ; �� 
�� 9LJJR :LGHOO ; ; �� ; ; ; ; ; ; ; �� 
�� :LOO\ 6WU|PEHUJ ; � ; ; ; ; ; ; ��� ; ��� 
�� .KXRQJ 1JR ; � � ; ; ; ; � ; ; � 
�� &DVSHU $VRQ-.U\KO       � ; ; � � 
�� 5LFDUGR &UX] ; � ; � ; ; ��� ; ; ; ��� 
�� .DUO-cNH 0nQVVRQ ; � � ; ; � � ; � � � 
�� %HQJW )UDQVVRQ ; � ; ; ; ; ; ; ��� ; ��� 
�� +DNLP &KDKERXQ ; � � ; ; ; ; ; ; ; � 
�� -RKDQQHV 5HKQ ; ; ; ; ; ; ; ; ��� ; ��� 
�� -XQ�6LQJ +HZ ; � � ; ; ; ; � ; ; �  
�� ,QJH $KOEHUJ       � ; ; ; � 
�� /HQQDUW %XQG\       � ; ��� ; ��� 
�� /DUV 3HUVVRQ ; � � ; � ; ; ; � � � 
�� 0HONHU :LNOXQG ; � � ; � ; ; ; � � � 
�� $OELQ 6YHQVVRQ       � ; � ; � 
�� $QQLND 6YHQVVRQ       � ; � ; � 
�� 0RUULV 6WU|PEHUJ ; � ; ; ; ; ; ; � ; � 
�� (UOLQJ $ULYVVRQ       � ; ; ; � 
�� 1LHOV 1LHOVHQ ; ; ; ; ; ; ; ; � ; � 
�� 6LPRQ 'HEORQG ; ; ; ; ; ; ; ; � ; � 
�� 7RUH +ROP       � ; ; ; � 
�� 9HLNNR /DWKL ; ; ; ; ; ; ; ; � ; �  
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,QEMXGDQ�WLOO�.0�L�SLPSHOILVNH����MDQXDUL 
 
9L�KRSSDV�DWW�GHW�NDQ�EOL�ElUEDU�LV�QnJRQVWDQV�Vn�DWW�YL�NDQ�In�GDPPD�
DY� YnU� SLPSHOXWUXVWQLQJ� RP� GHQ� LQWH� KDU� URVWDW� LKRS�� ,VGXEEDU� lU� HWW�
PnVWH�I|U�DWW�In�ILVND��.DOOHOVH�WLOO�GHWWD�ILVNH�NDQ�VNH�PHG�NRUW�YDUVHO�
RFK� NRPPHU� DWW� XWO\VDV� L� Vn� IDOO� Sn� KHPVLGD� RFK� IDFHERRN��bYHQ� VM|�
XWVHV�lYHQ�Gn��)O\WWDV�IUDPnW�RP�GHW�LQWH�ILQQV�LV��/\FNDV�YL�LQWH�KnOOD�
QnJRQ�.0-WlYOLQJ�L�SLPSHO�NRPPHU�GHQ�DWW�VWU\NDV��$QPlODQ�YLD�ZHE�
IRUPXOlU��PDLO�WLOO�VW\UHOVHQ#VINVSLQQDUHQ�VH�HOOHU�WHOHIRQ�WLOO�0LFKDHO�
+DPPDUOXQG����-�����������VRP�lYHQ�NDQ�JH�OLWH�XSSO\VQLQJDU 
 
,QEMXGDQ�WLOO�SLPSHOXWIlUG����IHEUXDUL 
 
9L�KRSSDV�DWW�GHWWD�EOLU�DQGUD�SLPSHOWXUHQ�L�nU�RFK�DWW�I|UUD�EOHY�DY��2P�
LQWH�� Vn� EOLU� GHQQD� WXU� lYHQ� HQ�.0-WlYOLQJ�� 6RP� DOOWLG� QlU� GHW� JlOOHU�
LVILVNH� Vn�lU�GHW� VlNHUKHWHQ� I|UVW��ElUEDU� LV�RFK� LVGXEEDU�lU� HWW�PnVWH��
.DOOHOVH�WLOO�GHWWD�ILVNH�NDQ�VNH�PHG�NRUW�YDUVHO�RFK�NRPPHU�DWW�XWO\VDV�
L� Vn� IDOO� Sn� KHPVLGD� RFK� IDFHERRN�� bYHQ� VM|� XWVHV� lYHQ� Gn�� )O\WWDV�
IUDPnW�RP�GHW�LQWH�ILQQV�LV��$QPlODQ�YLD�ZHEIRUPXOlU��PDLO�WLOO�VW\UHO�
VHQ#VINVSLQQDUHQ�VH� HOOHU� WHOHIRQ� WLOO� 0LFKDHO� +DPPDUOXQG� ���-����
�������VRP�lYHQ�NDQ�JH�OLWH�XSSO\VQLQJDU 
 
,QEMXGDQ�WLOO�XWIlUG�I|U�KDYV|ULQJVILVNH����PDUV 
 
*|UDQ�$QGHUVVRQ��*RMD��WDU�RVV�XW�QnJRQVWDQV�OlQJV�PHG�GHQ�VNnQVND�
NXVWHQ�� YDUW� EHURU� Sn� YLQGDU� RFK� YlGHU�� $QPlODQ� WLOO� *RMD� Sn� ���-
��� ��������WDOD�Gn�JlUQD�RP�LIDOO�QL�KDU�YDGDUH�HOOHU�LQWH��YLD�ZHEIRU�
PXOlU�HOOHU�PDLO�WLOO�VW\UHOVHQ#VINVSLQQDUHQ�VH� 
 
,QEMXGDQ�WLOO�JlGGILVNH�Sn�6|YGHVM|Q����PDUV 
 
'HW�YDU�HWW�WDJ�VHGDQ�YL�JMRUGH�HQ�XWIlUG�PHG�JlGGILVNH��Vn�L�nU�WlQNWH�
YL�DWW�GHW�YRUH�VNRM�DWW�WHVWD�6|YGHVM|Q��Gn�GHW�lU�HQ�WUHYOLJ�VM|�PHG�JRWW�
RP�JlGGD��9L�NRPPHU�GRFN�DWW�EHK|YD�YHWD�LQWUHVVHW�I|U�GHWWD�Vn�YL�NDQ�
ERND�XSS�EnWDU��+|U�JlUQD�DY�HU�PHG�HQ�LQWUHVVHDQPlODQ�OnQJW�LQQDQ�Vn�
YL�NDQ�SODQHUD�DQWDOHW�EnWDU��7\YlUU�YHW�YL� LQWH�YDG�SULVHW�NRPPHU�DWW�
EOL�Gn�YL� LQWH�KDU� InWW�SULVXSSJLIWHU� I|U�QlVWD�nU��3ULV�P�P�NRPPHU�DWW�
OlJJDV�XW�Sn�KHPVLGD�RFK�IDFHERRN��$QPlODQ�WLOO�*RMD�Sn����-��� ����
����YLD�ZHEIRUPXOlU� HOOHU�PDLO� WLOO� VW\UHOVHQ#VINVSLQQDUHQ�VH��$QPl�
ODQ�VHQDVW����PDUV�������JlUQD�LQWUHVVHDQPlODQ�OnQJW�LQQDQ�GHVV� 
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$QGUHDV�5RVHQEHUJ�PHG�HQ�JlGGD�Sn������J�IUnQ�9lUVM|Q� 
 
 
 
 
,QEMXGDQ�WLOO�UHJQEnJVILVNH�L�6XQQHGDPP��-���DSULO 
 
9L� WDU� RVV� WLOO� 6XQQHGDPP�RFK� VHU� YDG� YnUILVNHW� GlU� KDU� DWW� HUEMXGD��
'HW�EOLU�|YHUQDWWQLQJ�RFK�HQGDVW�IOXJILVNH�lU�WLOOnWHW��$YJLIWHQ�lU������
NU� I|U�VHQLRUHU�RFK�����NU� I|U� MXQLRUHU��Gn� LQJnU��� ILVNDU�RFK�ERHQGH��
(QGDVW����GHOWDJDUH�InU�SODWV��.OXEEHQ�NRPPHU�DWW�EMXGD�Sn�NYlOOVPDW��
IUXNRVW�RFK�OXQFK��$QPlODQ�|SSQDU�GHQ���IHEUXDUL�NO�������RFK�lU�ELQ�
GDQGH�HIWHU���PDUV��(QGDVW� WHOHIRQDQPlODQ� WLOO� ,QJH�$KOEHUJ����-����
�������VRP�lYHQ�NDQ�VYDUD�Sn�IUnJRU�LQQDQ�DQPlODQ�|SSQDU� 
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9LNWRU�-HQVHQ�PHG�HQ�VOlWYDU�Sn�����J�IUnQ�gUHVXQG� 

%R�-RKQVVRQ�PHG�HQ�J|V�Sn������J�IUnQ�VM|Q�.U|Q� 
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6SRUWILVNHNOXEEHQ�6SLQQDUHQ 
6lUVO|YVYlJHQ��� 
�������0DOP| 
 
%DQNJLUR������-����� 
6ZLVK��������������� 
 
7HOHIRQ�6DOOHUXSVGDPPHQ�����-�������� 
 
+HPVLGD��ZZZ�VINVSLQQDUHQ�VH 
H-SRVW��VW\UHOVHQ#VINVSLQQDUHQ�VH 
 
 
7HOHIRQOLVWD�VW\UHOVHQ 
 
2UGI|UDQGH 0LFKDHO�+DPPDUOXQG ���-��������� 
9LFH�RUGI|UDQGH *|UDQ�$QGHUVVRQ ���-��������� 
.DVV|U *|UDQ�%UDQGW� ����-��������  
6HNUHWHUDUH 0RKDPHG�=UHZLOO ����-������� 
9LFH�VHNUHWHUDUH /HQQDUW�%XQG\ ����-��������  
/HGDPRW 7RUH�1LOVVRQ ����-�������  
/HGDPRW ,QJH�$KOEHUJ ����-��� ���  
6XSSOHDQW %HQJW�/DUVVRQ� ���-��������� 
 
$NWLYLWHWVDQVYDULJD 
 
9HWHUDQHUQD 1LHOV�1LHOVHQ� ����-�������� 
6DOOHUXSVGDPPHQ ,QJH�$KOEHUJ ����-��� ���� 
35�	�,QIRUPDWLRQ 0RKDPHG�=UHZLOO ����-������� 
7lYOLQJ�	�8WIlUG 0LFKDHO�+DPPDUOXQG ���-��������� 
8QJGRPDU *|UDQ�%UDQGW ����-�������� 
.XVW-�RFK�IOXJILVNH *|UDQ�$QGHUVVRQ ���-��������� 
6DOOHUXSVVWXJDQ 7RUH�1LOVVRQ ����-������� 

 


