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6SLQQSRVW�QU���–�)HEUXDUL����� 
 
2UGI|UDQGHQ�KDU�RUGHW 
 
(WW�Q\WW�ILVNHnU�lU�IUDPI|U�RVV�GlU�YL�KRSSDV�DWW�FRURQDSDQGHPLQ�NRPPHU�DWW�
PDWWDV�DY�PRW�K|VWHQ��9L�KDU� WURWV�GHW� VHWW� WLOO� DWW�GHW�EOLU�HWW� IXOOPDWDW�SUR�
JUDP�lYHQ�L�nU��PHQ�YL�KDU�GUDJLW�QHU�Sn�DQWDOHW�XWIlUGHU�PHG�|YHUQDWWQLQJDU�
RFK�GH�VRP�YL�KDU�OLJJHU�Vn�QlUD�DWW�RP�PDQ�YLOO�NDQ�PDQ�N|UD�GLW�Sn�ILVNHGD�
JHQ��9L�J|U�HWW�I|UV|N�PHG�JlGGILVNH�L�6|YGHVM|Q�Gn�GHW�YDU�OlQJH�VHGDQ�YL�
KDGH�GHWWD�ILVNH��PHQ�YL�EHK|YHU�LQWUHVVHDQPlODQ�Vn�YL�YHW�KXU�PnQJD�EnWDU�YL�
VND�ERND�� 
6RP�DOOWLG�Vn�YLOO�YL�KD�Q\D�LGpHU�Sn�ILVNHXWIlUGHU�RFK�DQGUD�DNWLYLWHWHU�YL�NDQ�
JHQRPI|UD��+DU�GX�HQ�LGp�Vn�WYHND�LQWH�DWW�NRQWDNWD�VW\UHOVHQ��9L�KDU�IXQGH�
ULQJDU�Sn�DWW�GUD�LJnQJ�OLWH�FDVWLQJYHUNVDPKHW��Vn�lU�GX�LQWUHVVHUDG�Vn�K|U�DY�
GLJ�WLOO�VW\UHOVHQ��9L�WlQNHU�LQWH�L�I|UVWD�KDQG�KnOOD�Sn�PHG�WlYOLQJDU�PHQ�YL�lU�
LQWH�IUlPPDQGH�I|U�DWW�W�H[�KD�HWW�.0�QlVWD�nU�VRP�lU�LQULNWDW�Sn�FDVWLQJ� 
(Q�Q\�VDN�VRP�YL�WlQNHU�SURYD�QnJUD�JnQJHU�L�nU�lU�HWW�PHGOHPVILVNH��GlU�PDQ�
PRW� HQ�P\FNHW� UDEDWWHUDG� DYJLIW� InU� ILVND� L� 6DOOHUXSVGDPPHQ�PRW� DWW� PDQ�
YLVDU�VLWW�PHGOHPVNRUW�RFK�N|SHU�HWW�VSHFLHOOW�ILVNHNRUW��7DQNHQ�PHG�GHWWD�lU�
DWW�YL�Gn�WUlIIDU�HU�PHGOHPPDU�RFK�NDQ�WD�HQ�OLWHQ�SUDWVWXQG�RFK�K|UD�YDG�QL�
W\FNHU�RFK�YDG�QL�HYHQWXHOOW�VDNQDU��9L�NDQ�RFNVn�EHUlWWD�I|U�HU�YDG�NOXEEHQ�
J|U�PHU�lQ�DWW�YL�VN|WHU�6DOOHUXSVGDPPHQ��9L�VHU�P\FNHW�IUDP�PRW�GHWWD�RFK�
KRSSDV� DWW� QL� NRPPHU� RFK� WDU� HQ� OLWHQ� SUDWVWXQG� PHG� RVV�� 7\YlUU� NDQ� GHW�
GU|MD�LQQDQ�YL�NDQ�JHQRPI|UD�GHW�I|UVWD�P|WHW�S�J�D�FRURQDSDQGHPLQ� 
*O|P�LQWH�DWW�WLWWD�LJHQRP�YnUW�SURJUDP�RFK�DWW�DQPlOD�HU�L�JRG�WLG��IUDPI|U�
DOOW�WLOO�EnWILVNHQD�Gn�SODWVHUQD�Sn�GHVVD�lU�EHJUlQVDGH��1\WW�I|U�L�nU�lU�DWW�RP�
GX�DQPlOHU�GLJ�WLOO�XWIlUG�VRP�NRVWDU�HQ�DYJLIW��Vn�WDU�YL�GHW�VRP�HQ�LQWUHVVH�
DQPlODQ�VRP�EOLU�HQ�IDVW�DQPlODQ�I|UVW�YLG�EHWDOQLQJ��'HW�NDQ�EHW\GD�DWW�RP�
GX� LQWH� EHWDODU� L� WLG� NDQ� GX� I|UORUD� GLQ� SODWV� WLOO� QnJRQ� DQQDQ��2UVDNHQ� WLOO�
GHWWD�lU�DWW�YL�KDU�KDIW�HQ�GHO�VHQD�DYKRSS�RFK�GHW�NRVWDU�NOXEEHQ�SHQJDU��$OOD�
GHVVD�ILVNHQ�lU�VXEYHQWLRQHUDGH�Sn�QnJRW�VlWW�DY�NOXEEHQ� 
'HW�KlQGHU�P\FNHW�XWH�YLG�6DOOHUXSVGDPPHQ��Q\D�EU\JJRU�� OlWWDUH� WLOOJlQJ�
OLJKHW�I|U�UXOOVWRODU��EDUQYDJQDU�P�P��OlV�PHU�RP�GHW�LQQH�L�EODGHW�� 
cUVP|WHW�NRPPHU�DWW�IO\WWDV�S�J�D�SDQGHPLQ��9L�KDU�OlQJH�V|NW�HQ�O|VQLQJ�DWW�
KnOOD�HWW�P|WH�HQOLJW�VWDGJDUQD�PHQ�&RURQDQ�EHVHJUDGH�RVV��1L�NDQ�OlVD�PHU�
RP�GHW�OlQJUH�LQ�L�EODGHW� 
6RP�YL�PnQJD�JnQJHU�I|UU�KDU�VNULYLW�Vn�EHK|YHU�YL�KMlOS�L�ERGHQ�L�6DOOHUXS��
.DQ�YL�EOL�WLOOUlFNOLJW�PnQJD�Vn�EOLU�LQWH�E|UGDQ�Vn�VWRU��6RP�GHW�lU�QX�lU�GHW�
QnJUD�In�VRP�GUDU�HWW�VWRUW�ODVV�EDUD�I|U�DWW�KnOOD�VHUYLFHJUDGHQ�XSSH�I|U�YnUD�
ILVNDQGH�JlVWHU��+|U�DY�HU�WLOO�,QJH�$KOEHUJ�Sn����-���������� 
,VOlJHW�YHUNDU�QX�E\JJDV�XSS�Vn�YL�KRSSDV�DWW�YL� InU�NRPPD�XW�RFK�SLPSHO�
ILVND�L�DOOD�IDOO�HQ�JnQJ�GHQQD�VlVRQJ��9L�KnOOHU�NROO�Sn�DOOD�SLPSHOIRUXP�RFK�
KRSSDV�DWW�GHW�UDSSRUWHUDV�RP�VlNUD�LVDU�VQDUW��,VOlJHW�L�6DOOHUXS�KDU�JnWW�L�Yn�
JRU�RFK�MXVW�QX�lU�GHW�HQ�LVVNRUSD�Sn�LVHQ�VRP�LQWH�KnOOHU�DWW�Jn�Sn� 
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-DJ� KlOVDU� DOOD� JDPOD� VRP� Q\D�PHGOHPPDU� YlONRPQD� WLOO� HWW� Q\WW� nU� L� 6).�
6SLQQDUHQ�RFK�YL�KRSSDV�DWW�SURJUDPPHW�VRP�YL�VDWW�LKRS�I|U������VNDOO�IDOOD�
PnQJD�L�VPDNHQ��3DVVD�lYHQ�Sn�DWW� WD�HQ�WXU�WLOO�QnJRW�ILVNHYDWWHQ�� WHVWD�W�H[�
ERWWHQPHWH�YLG�QnJRQ�NDM� L�0DOP|�HOOHU� WD�HQ�WXU� WLOO�NXVWHQ�RFK�MDJD�VLOYHU��
)LVNHW�lU�HQ�EUD�DYNRSSODQGH�V\VVHOVlWWQLQJ�VRP�NDQ�EHK|YDV�L�GHVVD�WLGHU�RFK�
GHW�lU�L�PnQJD�IDOO�FRURQDVlNHUW��Gn�PDQ�LQWH�VWnU�QlUD�YDUDQGUD�QlU�PDQ�ILV�
NDU� 
0LFNH 
� 
1\WW�IUnQ�6DOOHUXSVGDPPHQ 
 
'HW�KDU�KlQW�P\FNHW�YLG�6DOOHUXSVGDPPHQ�XQGHU�GHW�Q\D�nUHW��9L�L�6SRUWILV�
NHNOXEEHQ�6SLQQDUHQ�lU�JODGD�DWW�QX�lQWOLJHQ�NXQQD�YlONRPQD�UXOOVWROVEXQGQD�
RFK�UXOODWRUDQYlQGDQGH�ILVNHLQWUHVVHUDGH�SHUVRQHU�WLOO�6DOOHUXSVGDPPDUQD� 
9LG�GDPP���ILQQV�QX�HQ�Q\�EU\JJD�VRP�lU�DQSDVVDG�I|U�ILVNHLQWUHVVHUDGH�UXOO�
VWROVEXQGQD�RFK�UXOODWRUDQYlQGDQGH�SHUVRQHU��*nQJ�RFK� WUDQVSRUWVWLJHQ�IUnQ�
SDUNHULQJHQ�QHG� WLOO�EU\JJDQ�lU�RPE\JJG�RFK�I|UVHGG�PHG�HWW�VQ\JJW�VlNHU�
KHWVUlFNH� XSSLIUnQ� SDUNHULQJHQ� IUDP� WLOO� EU\JJDQ�� /XWQLQJHQ� Sn� JnQJ-� RFK�
WUDQVSRUWVWLJHQ� lU� DQODJG� HQOLJW� QRUPHU� I|U� GHWWD� RFK� PHG� HQ� WRSSQLQJ� DY�
SDFNDW� VWHQPM|O� VRP� VWDELOLVHUDU� \WDQ�� 'HWWD� I|U� DWW� OlWWDUH� NXQQD� IUDPI|UD�
UXOOVWROHQ�WLOO�ILVNHSODWVHQ��9LG�EU\JJDQ�VRP�lU�PRQWHUDG�HQ�ELW�RYDQI|U�YDW�
WHQ\WDQ�lU�GHW�HQ�|SSQLQJ�L�VWDNHWHW�LQWLOO�EU\JJDQ�I|U�DWW�QnJRQ�PHGKMlOSDQGH� 
WLOO�GHQ�ILVNDQGH�VNDOO�NXQQD�Jn�QHG�WLOO�YDWWQHW�RFK�KnYD�GHQ�InQJDGH�ILVNHQ��
(WW�WDFN�WLOO�7RUJLO�%U|QPDUN��0DOP|�.RPPXQ�RFK�%HQJWVVRQV�7UlGJnUGVDQ�
OlJJQLQJDU�VRP�JMRUW�GHW�P|MOLJW�I|U�Q\�NDWHJRUL�ILVNHLQWUHVVHUDGH�DWW�EHV|ND�
6DOOHUXSVGDPPHQ� 
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3n�JUXQG�DY�UnGDQGH�YlGHUOHNVI|UKnOODQGHQ�EHU�YL�(U�DWW�KD�HQ�NRQWUROO�Sn�YnU�
KHPVLGD�RFK�)DFHERRN�RP�LVOlJHW�RFK�|SSHWWLGHU��bU�GHW�LVEHODJW�Sn�GDPPDU�
QD�NRPPHU�NHGMDQ�DWW�YDUD�SnODJG�RFK�OnVW�PHG�KlQJOnV�VDPW�HQ�VN\OW�Sn�NHG�
MDQ�VRP�YLVDU�67b1*7� 
(QOLJW�QRUPHU�I|U�0DOP|�6WDG�VNDOO�LVWMRFNOHNHQ�YDUD�PLQVW����FHQWLPHWHU�I|U�
DWW�LV-�RFK�SLPSHOILVNH�VNDOO�In�I|UHNRPPD� 
'HW�YDU�PnQJD�EHV|NDUH�VRP�XQGHU�MXO-��Q\nUV-�RFK�WUHWWRQGDJVKHOJHUQD�YDU�
RFK�WHVWDGH�ILVNHW���/\FND�lU�QlU�MXEODQGH�JODGD�EDUQ�InWW�VLQ�I|UVWD�ILVN�Sn�VLWW�
MXONODSSVILVNHVS|��'HQ�Q\XWVDWWD�ILVNHQ�YDU�P\FNHW�KXJJYLOOLJ�Vn�ILVNHO\FNDQ�
YDU�RFNVn�JRG� 
6SRUWORYVILVNHW�L�YHFND���I|U�VNROORYVOHGLJD�XQJGRPDU�lU�S�J�D�SDQGHPLQ�RFK�
Sn�DQPRGDQ�DY�)ULWLGVI|UYDOWQLQJHQ�0DOP|�6WDG�LQVWlOOW� 
 
,QJH 
 
9HWHUDQHUQD 
 
9HWHUDQHUQD�KDU�EOLYLW�KnUW�GUDEEDGH�DY�SDQGHPLQ��9L�lOGUH�lU�HQ�DY�GH�JUXS�
SHU�VRP�PnVWH�YDUD�H[WUD�I|UVLNWLJD�QlU�YL�WUlIIDU�DQGUD��PHQ�I|OMHU�PDQ�ULNW�
OLQMHUQD�VRP�P\QGLJKHWHQ�XWIlUGDW�PLQVNDU�ULVNHQ�DWW�In�FRYLG-��� 
&RYLG-���SDQGHPLQ�NRPPHU�PHG�VWRU�VDQQROLNKHW�YDUD�NYDU�PLQVW�HWW�KDOYW�
nU�WLOO��RP�LQWH�KHOD�nU�������PHQ�GHW�EHW\GHU�LQWH�DWW�YL�LQWH�NDQ�WUlIIDV�HOOHU�
ILVND��'RFN�lU�DOOD�LQRPKXVDNWLYLWHWHU�XWHVOXWQD�WLOOVYLGDUH��1lU�YL�WUlIIDV�XW�
RPKXV�HOOHU�VWnU�RFK�ILVNDU�lU�PLQVWD�DYVWnQG�WLOO�YDUDQGUD�WYn�PHWHU��9LOO�GX�
YDUD�VlNHU�Sn�DYVWnQGHW�WDU�GX�EDUD�GLWW�ILVNHVS|�L�KDQGHQ�RFK�VWUlFNHU�XW�DU�
PHQ�PHG�ILVNHVS|HW�PRW�GLQ�ILVNHNRPSLV��Vn�KDU�GX�WYn�PHWHU�HOOHU�PHU� 
9HWHUDQHUQDV� SURJUDP� lU� IlUGLJVWlOOW� RFK� ILQQV� Sn� NOXEEHQV� KHPVLGD�� 'HQ�
VRP�lU�REVHUYDQW�VHU�DWW�GHW�ILQQV�HWW�SDU�EnWXWIlUGHU��.OXEEHQ�ERNDU�LQWH�SODW�
VHUQD�XWDQ�YDU�RFK�HQ�VHU�VMlOY�WLOO�DWW�ERND�SODWV�Sn�EnWHQ��0HU� LQIRUPDWLRQ�
RP�GHWWD�NRPPHU�QlU�GHW�lU�GDJV� 
6LVW�PHQ�LQWH�PLQVW�QRWHUDU�MDJ�DWW�GHW�LQWH�lU�DOOD�VRP�EHWDOW�LQ�VLQ�PHGOHPV�
DYJLIW� I|U� ������ 'X� NDQ� J|UD� GHW� Sn� NOXEEHQV� EDQNJLUR�� ����–����� HOOHU�
6ZLVK�QU�����������������*O|P� LQWH�DWW� VNULYD�GLWW�QDPQ��0HGOHPVDYJLIWHQ�
I|U�GLJ�VRP�YHWHUDQ�lU�����NU� 
0HGOHPPDU�L�YHWHUDQVHNWLRQHQ�ILVNDU�L�6DOOHUXSVGDPPHQ�DOOD�RQVGDJDU�PHO�
ODQ�NO����RFK����WLOO�HQ�SULV�DY�����NU�RFK�InU�WD�WYn�ILVNDU��1lU�GX�InWW�GLQD�WYn�
ILVNDU�XSSK|U�GLWW� ILVNH� I|U�GDJHQ��'HW� lU�RFNVn�YLNWLJ�GX�$//7,'�KDU�GLWW�
PHGOHPVNRUW�Sn�GLJ��9LG�HQ�ILVNHNRUWVNRQWUROO�DY�NOXEEHQV�LQK\UGD�YDNWERODJ�
NDQ�GHW�EOL�JDQVND�G\UW�I|U�GLJ�RP�GX�KDU�EHWDOW�HWW�ILVNHNRUW�WLOO�PHGOHPVSULV�
RFK�LQWH�NDQ�VW\UND�GX�lU�PHGOHP�L�NOXEEHQ��'HW�NRPPHU�DWW�EHWUDNWDV�VRP�
WMXYILVNH� 
 
1LVVH 
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cUVP|WHW������IO\WWDW�WLOO���MXQL 
 
3n�JUXQG�DY�DOOD�UHVWULNWLRQHU�Vn�YlOMHU�YL�DWW�HQOLJW�ULNWOLQMHUQD�DWW�IO\WWD�
Sn�nUVP|WHW� 
8WGUDJ�IUnQ�)ULWLGVI|UYDOWQLQJHQ�0DOP|� 
9LNWLJW�DWW�WlQND�Sn�RP�QL�VNMXWHU�XSS�HUW�nUVP|WH� 
2P�QL�YlOMHU�DWW�VNMXWD�XSS�HUW�nUVP|WH�lU�GHW�YLNWLJW�DWW�QL�PHGGHODU�
GHWWD� WLOO� HUD� PHGOHPPDU� RFK� WLOO� I|UYDOWQLQJHQ� JHQRP� IRUH�
QLQJ#PDOPR�VH��'HQ�VLWWDQGH�VW\UHOVHQ�InU�Gn�HWW�I|UOlQJW�XSSGUDJ�DWW�
I|UYDOWD�I|UHQLQJHQ�IUDP�WLOO�nUVP|WHW� 
 
9L�DYVHU�DWW�KnOOD�nUVP|WHW�GHQ���MXQL�NO�������L�6DOOHUXS� 
 
$OOD�PHGOHPPDU�lU�KlUPHG�NDOODGH�WLOO�GHQQD�VWlPPD� 
(Y� Vn� NRPPHU� NOXEEHQ� DWW� EMXGD� Sn� JULOONRUY� HOOHU� QnJRW� DQQDW�PHG�
FRURQDVlNHUW�DYVWnQG�EHURHQGH�Sn�KXU�OlJHW�lU�Gn� 
'DJRUGQLQJ�HQOLJW�VWDGJDQ�VDPW�SULVXWGHOQLQJDU�I|U�����-nUV�WlYOLQJDU� 
0nQJILVNHQ� 
cUHWV�VW|UVWD�ILVN 
cUHWV�VW|UVWD�ILVN�MXQLRUHU� 
cUHWV�VW|UVWD�IOXJInQJDGH�ILVN 
6WRUPlVWDUHQ 
 
1RPLQHULQJDU�WLOO�nUVP|WHW 
 
)|OMDQGH�NDQGLGDWHU�KDU�QRPLQHUDWV�WLOO�VW\UHOVHSRVWHU�RFK�DQGUD�I|UWUR�
HQGHXSSGUDJ� 
 
0LFKDHO�+DPPDUOXQG 2UGI|UDQGH ��nU 2PYDO 
*|UDQ�$QGHUVVRQ /HGDPRW ��nU 2PYDO 
7RUH�1LOVVRQ /HGDPRW ��nU 2PYDO 
/DUV�.ULVWHQVHQ /HGDPRW ��nU 1\YDO 
5REHUW�+nNDQVVRQ 6XSSOHDQW ��nU 1\YDO 
$QGUHDV�5RVHQEHUJ 6XSSOHDQW ��nU )\OOQDGVYDO� 
%HQJW�/DUVVRQ 6XSSOHDQW ��nU 2PYDO 
/HQQDUW�%XQG\ 6XSSOHDQW ��nU� 2PYDO 
 
5HYLVRUHU�� 8OI�5HJQHOO� ��nU 2PYDO 
 7RPP\�.DUOVVRQ ��nU 2PYDO 
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5HYLVRUVVXSSOHDQWHU�� *HUW�-HQVHQ ��nU 2PYDO 
� %R�-RKQVVRQ ��nU 2PYDO 
 
2P�GX�KDU�\WWHUOLJDUH�I|UVODJ�WLOO�QnJRQ�DY�SRVWHUQD�lU�GX�YlONRPPHQ�
DWW�QRPLQHUD�DQGUD�SHUVRQHU��7DOD�PHG�GHQ�WLOOWlQNWD�NDQGLGDWHQ��Vn�GX�
YHW�DWW�KDQ�lU�YLOOLJ�DWW�VWlOOD�XSS��RFK�I|UHVOn�VHGDQ�KRQRP�QlU�OHGDP|�
WHUQD�VNDOO�YlOMDV�YLG�nUVP|WHW� 
 
0RWLRQHU�VNDOO�YDUD�VW\UHOVHQ�WLOOKDQGD�VHQDVW�GHQ���PDM� 
 
 
 
*O|P�LQWH�DWW�EHWDOD�PHGOHPVDYJLIWHQ����� 
 
(QOLJW�NOXEEHQV�VWDGJDU� VNDOO�nUVDYJLIWHQ�YDUD�EHWDOG�VHQDVW����IHEUX�
DUL�� 
 
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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)|UVODJ�Sn�.0��XWIlUGHU�RFK�DNWLYLWHWHU����� 
 
����-��-�� 8WIlUG�SLPSHOILVNH 
����-��-�� 9HWHUDQHUQD��6DOOHUXS 
����-��-�� 8WIlUG�+DYV|ULQJVILVNH 
����-��-�� 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 
����-��-�� cUVP|WH 
����-��-�� .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�SODWWILVNPHWH 
����-��-�� 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�� 
 
 
7lYOLQJDU�RFK�XWIlUGHU 
 
,QEMXGDQ�WLOO�XWIlUG�L�SLPSHOILVNH����IHEUXDUL 
 
9L�KRSSDV�DWW�GHWWD�EOLU�DQGUD�SLPSHOWXUHQ�L�nU�RFK�DWW�I|UUD�EOHY�DY��RP�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��$QPl�



� 

ODQ�YLD�ZHEIRUPXOlU��PDLO�WLOO�VW\UHOVHQ#VINVSLQQDUHQ�VH�HOOHU�WHOHIRQ�WLOO�0L�
FKDHO�+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�ZHEIRUPXOlU�HOOHU�PDLO�WLOO�VW\UHO�
VHQ#VINVSLQQDUHQ�VH� 
 
,QEMXGDQ�WLOO�JlGGILVNH�Sn�6|YGHVM|Q����PDUV 
 
'HW�YDU�HWW�WDJ�VHGDQ�YL�YDU�XWH�Sn�HWW�JlGGILVNH��Vn�L�nU�WlQNWH�YL�DWW�GHW�YRUH�
VNRM�DWW�WHVWD�LJHQ��9L�WlQNWH�WD�6|YGHVM|Q��Gn�GHW�lU�HQ�WUHYOLJ�OLWHQ�VM|�PHG�
EUD�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�SOD�
QHUD�DQWDOHW�EnWDU�� 
7\YlUU�YHW�YL�LQWH�YDG�SULVHW�NRPPHU�DWW�EOL��Gn�YL�LQWH�KDU�InWW�SULVXSSJLIWHU�
I|U�QlVWD�nU��SULVHW�lQGUDV�L�PDUV�������0HG������nUV�SULVHU�NRPPHU�HQ�VHQLRU�
In�EHWDOD�����NU�RFK�HQ�MXQLRU����NU��3ULV�P�P�NRPPHU�DWW�OlJJDV�XW�Sn�KHP�
VLGD�RFK� IDFHERRN��$QPlODQ� WLOO�*RMD�Sn����-��� ��������YLD�ZHEIRUPXOlU�
HOOHU� PDLO� WLOO� VW\UHOVHQ#VINVSLQQDUHQ�VH�� $QPlODQ� VHQDVW� ��� PDUV� ������
JlUQD�LQWUHVVHDQPlODQ�OnQJW�LQQDQ�GHVV� 
 
 
,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� ELQGDQGH� HIWHU� ��PDUV�� (QGDVW�
WHOHIRQDQPlODQ� WLOO�,QJH�$KOEHUJ����-�����������VRP�lYHQ�NDQ�VYDUD�Sn�IUn�
JRU�LQQDQ�DQPlODQ�|SSQDU� 
 
 

,QEMXGDQ�WLOO�.0�L�WRUVNILVNH����DSULO 
 
9L�nNHU�XW�PHG�8OI�RFK�0�6�7XPODUHQ�Sn�HQ�WRUVNWXU��.RP�JlUQD�L�JRG�WLG�I|U�
DWW�In�HQ�SDUNHULQJVSODWV��6DPOLQJ�Sn�NDM��������YL�ILVNDU�NO���WLOO�����)|U�DWW�
YDUD� VlNHU� Sn� VLQ� SODWV� EHK|YHU� PDQ� EHWDOD� LQ� VXPPDQ� I|U� ILVNHW�� GlUHIWHU�
JRGNlQQV� DQPlODQ�� ,QJHQ�DYJLIW� � ,QJHQ�DQPlODQ��$YJLIW�����NU� I|U� VHQLRU�
RFK�����NU�I|U�MXQLRU��(QGDVW���WRUVNDU�InU�EHKnOODV� 



�� 

$QPlODQ�YLD�ZHEE��OLVWD�L�6DOOHUXS�HOOHU�PDLO�WLOO�VW\UHOVHQ>#@VINVSLQQDUHQ�VH 
)|U�PHU�LQIR��/HQQDUW�%XQG\����-��������� 
0LFKDHO�+DPPDUOXQG����-��������� 
 
,QEMXGDQ�WLOO�.0�L�+RUQJlGGD����PDM 
 
9L�VHU�RP�KRUQJlGGRUQD�lU�Sn�KXJJHW��3ODWV�EOLU�QRUG|VWUD�SLUHQ�YLG�)DOVWHU�
ERNDQDOHQ��9L�ILVNDU�PHOODQ�NO���-���RFK�I|UVW�WLOO����lU�GHW�VRP�JlOOHU��GlUHI�
WHU�QlVWD�WLOO����R�V�Y�  
$YJLIW��HY�SDUNHULQJVDYJLIW� 
$QPlODQ�YLD�ZHE��OLVWD�L�6DOOHUXS�HOOHU�PDLO�WLOO�VW\UHOVHQ>#@VINVSLQQDUHQ�VH 
0HU�LQIR��0LFKDHO�+DPPDUOXQG����-��������� 
 
,QEMXGDQ�WLOO�.0�L�IOXJILVNH����PDM 
 
.0� L� IOXJILVNH� HIWHU� lGHOILVN� L� 6DOOHUXS� GDPP� ��� 9L� ILVNDU� PHOODQ� ��-����
)OHVW�DQWDO� ILVNDU� UlNQDV�GRFN�HM�IOHU�lQ�YDG�NRUWHW� WLOOnWHU��9LG�OLND�DQWDO�Vn�
UlNQDV� GHQ� VDPPDQODJGD� YLNWHQ� RFK� lU� GHW� OLND� GHQ� W\QJVWD� ILVNHQ�� JnU� GHW�
LQWH�Gn�KHOOHU�Vn�DYJ|U�GHQ�OlQJVWD�ILVNHQ��9L�VDPODV�NO������I|U�ORWWQLQJ�DY�
SODWVHU�RFK�NO������E|UMDU�YL�Vn�VPnWW�Jn�XW�WLOO�SODWVHUQD� 
'HW�lU�EHJUlQVDW�WLOO�PD[����GHOWDJDUH�Vn�I|UVW�WLOO�NYDUQ�JlOOHU� 
(IWHU�NO����VDPODV�YL�YLG�NOXEEVWXJDQ�RFK�KDU�SULVXWGHOQLQJ�RFK� WDU�HQ� ILND�
VRP�NOXEEHQ�EMXGHU�Sn�� 
'H�VRP�LQWH�KDU�InWW�VLQD���ILVNDU�NRPPHU�DWW�In�IRUWVlWWD�DWW�ILVN�WLOOV�NYRWHQ�
lU�XSSQnGG�PHQ�HIWHU������lU�GHW�HQGDVW�IOXJILVNH�VRP�JlOOHU�L�GDPP����,QJ�
HQ�InU�IRUWVlWWD�ILVNHW�I|UUlQ�SULVXWGHOQLQJHQ�lU�NODU��$YJLIW�����NU�I|U�VHQLR�
UHU�RFK�����NU�I|U�MXQLRUHU�RFK�Gn�InU�YL�WD���ILVNDU 
)|U�DWW�YDUD�VlNHU�Sn�VLQ�SODWV�PnVWH�PDQ�EHWDOD�LQQDQ����PDM��,QJHQ�EHWDO�
QLQJ� �,QJHQ�DQPlODQ� 
$QPlODQ�YLD�ZHE��OLVWD�L�6DOOHUXS�HOOHU�PDLO�WLOO�VW\UHOVHQ>#@VINVSLQQDUHQ�VH 
0HU�LQIR�0LFKDHO�+DPPDUOXQG����-������� 
 
,QEMXGDQ�WLOO�.0�L�0HWH�L�6DOOHUXS���MXQL 
 
9L�VHU�RP�YL�NDQ�ILVND�XSS�QnJUD�DY�GH�P|UWDU�VRP�VLPPDU�UXQW� L�6DOOHUXS�
GDPP����9L�ILVNDU�PHOODQ���-���RFK� WUlIIDV�NO������� I|U�JHQRPJnQJ�RFK�XW�
ORWWQLQJ� DY� SODWVHU�� .OXEEHQ� VWnU� I|U� GHW� EHWH� RFK�PlVN� VRP� InU� DQYlQGDV��
LQJHW�HJHW� InU� WDV�PHG��)|U�DWW�YL�VNDOO�NXQQD�EHVWlOOD�UlWW�PlQJG�EHK|YHU�YL�
HU�DQPlODQ�VHQDVW�GHQ����PDM� 
$QPlODQ�YLD�ZHE��OLVWD�L�6DOOHUXS�HOOHU�PDLO�WLOO�VW\UHOVHQ>#@VINVSLQQDUHQ�VH 
)|U�LQIR��*|UDQ�%UDQGW����-��������� 
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%R�-RKQVVRQ�PHG�HQ�J|V�Sn������J�IUnQ�6|YGHVM|Q� 

 
(Q�YDFNHU�|ULQJ�InQJDG�YLG�YHWHUDQHUQDV�XWIlUG������ 
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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 ����-������� 

 


