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6SLQQSRVW�QU���–�$SULO����� 
 
 
2UGI|UDQGHQ�KDU�RUGHW 
 
bQWOLJHQ� KDU� YL� NRPPLW� L� JnQJ�PHG� nUHWV� SURJUDP��PHQ� lQ� Vn� OlQJH�
YHUNDU�GHW�GU|MD� LQQDQ�YL� InU�NU\SD� LQ� L� ORNDOHUQD�RFK�nWHUXSSWD� IOXJ�
ELQGQLQJHQ��9L�KRSSDV�DWW�YL�InU�YlGUHWV�JXGDU�PHG�RVV�QlU�YL�NRPPHU�
DWW� JHQRPI|UD� nUHWV� nUVP|WH� XWRPKXV� YLG�6DOOHUXSVGDPPHQ��.DOOHOVH�
IDQQV�PHG�L�I|UUD�QXPUHW�DY�6SLQQSRVWHQ��RFK�lYHQ�L�GHWWD�QXPPHU� 
 
bQ�Vn�OlQJH�KDU�YL�NXQQDW�KnOOD�YnUD�DNWLYLWHWHU�RFK�VN|WW�GHW�UlWW�Vn�EUD�
PHG�WDQNH�Sn�UHVWULNWLRQHU�RFK�SDQGHPL��'HW�lU�W\YlUU�OLWH�UHVWULNWLRQHU�
PHG�DQWDOHW�GHOWDJDUH�VRP�J|U�DWW�HQ�GHO� ILVNHQ�EOLU� OLGDQGH��PHQ�DOOW�
I|U�DWW�YL�VNDOO�NXQQD�KnOOD�UHJOHUQD�HQOLJW�)+0�RFK�lQGn�NXQQD�KD�HQ�
YHUNVDPKHW�� 
 
$QPlOQLQJVOLVWDQ� WLOO� ILVNHQ� RFK� XWIlUGHU� lU� QHGWDJHQ� L� ERGHQ� XQGHU�
GHQQD�SHULRG�I|U�DWW�VOLSSD�In�RQ|GLJW�VSULQJ�L�ERGHQ��$OO�DQPlODQ�J|UV�
SHU� WHOHIRQ��PDLO� HOOHU�ZHEIRUPXOlU��9L�EHU� HU�lYHQ� UHVSHNWHUD� UHJHOQ�
DWW�YL�HQGDVW�InU�YDUD�HQ�SHUVRQ�LQQH�L�NDVVDQ�RFK�HQ�EHWDODQGH��9L�KDU�
HQ�GHO�PHGOHPPDU�VRP�YLOO�VLWWD�L�ERGHQ��PHQ�VRP�LQWH�J|U�GHW��Gn�GH�
W\FNHU�DWW�GHW�ILQQV�IRON�VRP�LQWH�UHVSHNWHUDU�UHJOHUQD��RFK�DWW�GHW�EOLYLW�
OLWH�VXUD�PLQHU�LEODQG�QlU�PDQ�SnWDODW�GHWWD� 
 
7\YlUU� ILFN� YL� VWlOOD� LQ� LVILVNHWXUHQ� WLOO� 6|YGHVM|Q� Gn� YL� LQWH� ILFN� LQ�
QnJUD� DQPlOQLQJDU��'HW�YDU� OLWH� V\QG�Gn� WHPSHUDWXU� I|U�SLPSHOILVNH� L�
0DOP|WUDNWHQ�LQWH�LQWUlIIDU�Vn�RIWD��3n�WDO�RP�LV�Vn�NXQGH�YL�LQWH�|SSQD�
XSS� L�6DOOHUXS�I|U� LVILVNH�Gn�GHW� IDQQV� LV�VRP�YDU�P\FNHW�VYDJ�Sn�HWW�
SDU� VWlOOHQ� Sn� GDPPHQ��'HW� YDU� ��� FP� WMRFN� LV� |YHUODJ� Sn� GDPPHQ��
PHQ�Sn�YLVVD�VWlOOHQ�EDUD��–��FP��Vn�YL�YDOGH�Gn�DWW�KD�VWlQJW��'DP�
PDUQD�lU�WURWV�DOOW�UlWW�GMXSD��RFK�YL�YLOO�LQWH�KD�QnJUD�OLY�Sn�YnUD�VDP�
YHWHQ� 
 
0LFNH 
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1\WW�IUnQ�6DOOHUXSVGDPPHQ 
 
bQWOLJHQ�lU�YL�LJnQJ�PHG�ILVNHW�L�6DOOHUXSVGDPPDUQD��1lU�YlO�LVWlFNHW�
HIWHU���YHFNRU�VOlSSW�NXQGH�YnUD�ILVNOHYHUDQW|UHU�EHV|ND�RVV�PHG�WDQN�
ELODU�IXOOD�PHG�UHJQEnJH��1lU�GHQQD�6SLQQSRVW�JnU�L�WU\FN�KDU�GHW�VDWWV�L�
|YHU�HWW�WRQ�������NJ��UHJQEnJH�XQGHU�������9lONRPQD�DWW�WHVWD�O\FNDQ�
PHG�HUW�IOXJVS|�HOOHU�VSLQQVS|�RFK�GH�Q\D�EU\JJRUQD� 
 
-XVW�QX�SUDWDV�GHW�P\FNHW�VNLW�RP�ILVNHQ�RFK�ILVNHW�L�6DOOHUXSVGDPPHQ��
'HW�lU�WULVW�QlU�ILVNDUH�WURU�VLJ�YHWD�DOOW�RP�ILVNDU�RFK�ILVNH��RFK�DWW�GHW�
EDUD�lU�DWW�NRPPD�WLOO�HWW� ILVNHYDWWHQ�RFK� WD� I|U�VLJ�XWDQ�DWW� WD�KlQV\Q�
WLOO�ILVN��GMXU��QDWXU�RFK�DQGUD�ILVNDUH��(Q�I|UVNMXWQLQJ�L�YnUHQV�YlGHUOHN�
KDU�JMRUW�DWW�ILVNHQ�MXVW�QX�lU� L� OHNWDJHQ�RFK�ELWHU�YDUDQGUD��6nUVNDGRU�
XSSVWnU�VRP�VWRUD�U|GD�RFK�YLWD�IOlFNDU�Sn�ILVNHQ��2IWDVW�G|U�ILVNHQ�RFK�
VMXQNHU� WLOO� ERWWHQ��PHQ� NDQ� RFNVn� IO\WD� LQ� YLG� NDQWHUQD� Sn� GDPPHQ��
+DU�1L�NURNDW� HOOHU�1L� VHU� HQ� VnGDQ� ILVN� Vn� I|UV|N� WD�XSS�GHQ�RP�1L�
NDQ��7D�PHG�GHQ�WLOO�UHQVHULHW�RFK�OlJJ�GHQ�L�HQ�DYIDOOVSnVH�RFK�VOlQJ�
GHQ�L�GHQ�EUXQD�ILVNUHQVWXQQDQ��(WW�EUD�VlWW�DWW�KMlOSD�NOXEEHQ�PHG�SUR�
EOHPHW�´OHNILVN´� 
)OHUD�DY�ILVNHYDWWQHQ�L�V|GUD�6YHULJH�PHG�SXW-DQG-WDNH-ILVNH�KDU�L�YnU�
GUDEEDWV� DY� GHWWD� SUREOHP��$Y� UlGVOD� I|U� DWW�PLVVD� ILVNDUH� YnJDU� LQWH�
DOOD�WDOD�RP�DWW�MXVW�GHUDV�YDWWHQ�GUDEEDWV� 
'HQQD�W\S�DY�VNDGRU�NDQ�RFNVn�RUVDNDV�DY�DWW�InQJDG�ILVN�VRP�'X�nWHU�
XWVDWW�KDU�JMRUW�HWW�EHV|N�L�(UDQ�KnY�LQQDQ�1L�NURNDW�DY��7lQN�Sn�YLONHW�
YDWWHQ�'X�VHQDVW�EHV|NWH�RFK�KnYDGH� ILVN��+DU�'X� WYlWWDW�KnYHQ�HIWHU�
GHW"� ,QWH�� Gn�NDQVNH�'X� WDU�PHG�GLJ� VMXNGRPDU�� OXV�RFK� DQQDQ�RK\UD�
IUnQ�GHW�YDWWHQ�'X�ILVNDW�L�WLOO�GLWW�QlVWD�ILVNHYDWWHQ� 
)|U�ILVN�L�6DOOHUXSVGDPPHQ�VRP�HM�GUDEEDWV�lU�ILVNNYDOLWpWHQ�EUD��'HQ�L�
nU�KLWWLOOV�OHYHUHUDGH�ILVNHQ�NRPPHU�IUnQ�.URQREHUJVOD[�6SRUWILVNH�$%�
RFK�/nQJKXOW�/D[�$%��-DJ�KDU�YDULW�PHG�YLG�DOOD�ILVNLVlWWQLQJDUQD�RFK�
LQWH�NXQQDW�VH�QnJRQ�WHQGHQV�WLOO�URVD�HOOHU�YLWD�IOlFNDU�Sn�ILVNDUQD� 
3DQGHPLQ� KDU� VWlOOW� WLOO� GHW� I|U� NOXEEHQ� Gn� IOHUD� DY� YnUD�PHGOHPPDU�
VRP�RIWD�KMlOSHU�WLOO�L�VlOMERGHQ�RFK�PHG�DQGUD�XSSJLIWHU�YLG�GDPPDUQD�
LQWH�YDULW�WLOOJlQJOLJD�S�J�D��VPLWWRULVNHQ��9L�lU�QnJUD�PHGOHPPDU�VRP�
I|UV|NHU� KnOOD� VWlOOQLQJDUQD� L� I|UKRSSQLQJ� DWW� DOOW� VNDOO� EOL� QRUPDODUH�
HIWHU�VRPPDUHQ��(Q�Q\�EHJDJQDG�OLWH�VW|UUH�nNJUlVNOLSSDUH�ILQQV�QX�Sn�
SODWV�L�FRQWDLQHUQ��*O|P�LQWH�DWW�YL�EHK|YHU�KMlOS�YLG�VNROORYVILVNHW�WLV�
GDJDU�RFK�WRUVGDJDU�L�YHFNRUQD����W�R�P������%HPDQQLQJVOLVWD�NRPPHU�
DWW�ILQQDV�L�6DOOHUXSVERGHQ�IUnQ�PLWWHQ�Sn�PDM� 
,QJH 
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9HWHUDQHUQD 
 
0DQ�NDQ�In�XSSIDWWQLQJHQ�DWW�GHW�LQWH�KDU�KlQW�Vn�P\FNHW�I|U�RVV�YHWH�
UDQHU��PHQ�IDNWXP�lU�DWW�GH�IOHVWD�QX�KDU� InWW�GHQ�I|UVWD��HOOHU� WLOO�RFK�
PHG�GHQ� DQGUD�� FRYLG-���YDFFLQDWLRQHQ��'HW� EHW\GHU� DWW� YL� NDQ� E|UMD�
ILVND�WLOOVDPPDQV�Sn�HWW�DQQDW�VlWW��WLOO�H[HPSHO�L�6DOOHUXSVGDPPHQ� 
 
-DJ�KDU�I|UV|NW�Qn�HU�PHG�HWW�VPV�Sn�VXSHUWH[W��PHQ�MDJ�NRQVWDWHUDU�DWW�
GH�IOHVWD�DY�HU�KDU�UDGHUDW�GHW�QXPPHU�MDJ�VPV�DU�Sn��EOD�Sn�JUXQG�DY�
PDQ�WURU�GHW�lU�VSDP��+lU�lU�GH�WYn�WHOHIRQQXPPHU�VRP�NDQ�V\QDV�Sn�
HU� PRELO�� ������������� HOOHU� �������������� +DU� GX� EORFNHUDW� GHW�
QXPUHW�InU�GX�LQJHW�VPV��RFK�Gn�PLVVDU�GX�LQIRUPDWLRQHQ�RP�RVV�YHWH�
UDQHU��-DJ�NDQ�LQWH�KMlOSD�GLJ�RP�GX�LQWH�VlJHU�LIUnQ�� 

 
9L�YDU�PnQJD�VRP�SDVVDGH�Sn�DWW�ILVND�L�%M|UNDGDPPHQ�XWDQI|U�6M|ER��
DY����DQPlOGD�NRP����VW��7KRUH�+ROP�KDGH�IL[DW�Vn�YL�ILFN�SHUVRQOLJ�
VHUYLFH�YLG� DQNRPVWHQ��9L�JULOODGH�NRUY�VRP�6).�6SLQQDUHQ�EM|G�Sn�
RFK�YLG�GDJHQV�VOXW�KDGH�I\UD�NDPUDWHU�InWW�ILVN�PHG�VLJ�KHP��RFK�DOOD�
KDGH�InWW�HQ�UDEDWWNXSRQJ�WLOO�HWW�YlUGH�DY����NU��VRP�JlOOHU�I|U�YHWHUDQ�
ILVNHW�L�6DOOHUXSVGDPPHQ�Sn�RQVGDJDU�WLOO�RFK�PHG�GHQ����PDM� 
 
gQVNHPnO�KDU�IUDPNRPPLW�DWW�In�U|ND�VLQ�ILVN��RFK�WYn�JnQJHU�L�PDM�InU�
GX� WLOOIlOOH� DWW� U|ND� GLQ� HJHQInQJDGH� ILVN��'n� NOXEEHQ� EMXGHU� Sn� U|N�
QLQJHQ� InU�PDQ� LQWH� NRPPD�PHG� ILVN� IUnQ� EXWLNHQ�� RFK� LQJHW� N|WW� lU�
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DNWXHOOW��YL�NRPPHU�LQWH�U|ND�GHW��6SRUWILVNHNOXEEHQ�6SLQQDUHQ�EMXGHU�
Sn�JULOONRUY�WLOO�GH�VRP�U|NHU�VLQ�ILVN��'HW�EOLU�HQ�RQVGDJ�RFK�HQ�O|UGDJ�
RFK�GX� InU� HWW� VPV�QlU�GHW�lU�GDJV��HOOHU�NROOD�NOXEEHQV� IDFHERRNVLGD�
RP�GDJ�RFK�WLG�� 
 
1LVVH 
 
 
.0��XWIlUGHU�RFK�DNWLYLWHWHU����� 
 
����-��-�� 9HWHUDQHUQD��7RUVNILVNH�/DQGVNURQD 
����-��-�� .0�L�KRUQJlGGD 
����-��-�� .0�L�IOXJILVNH��6DOOHUXS 
����-��-�� 9HWHUDQHUQD��5|JOH�GDPPDU 
����-��-�� .0�L�PHWH��6DOOHUXS 
����-��-�� cUVP|WH 
����-��-�� 0HGOHPVILVNH�6DOOHUXS���VWlOOV�HY�LQ�S�J�D�
       SDQGHPLQ� 
����-��-�� .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 
����-��-�� .0�L�SODWWILVNPHWH 
����-��-�� 9HWHUDQHUQD��ILVNU|NQLQJ 
����-��-��-�� 8QGHUKnOOVYHFND�L�6DOOHUXS 
����-��-�� +|VWP|WH 
����-��-�� .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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9lONRPQD�WLOO�6).�6SLQQDUHQV�nUVP|WH� 
��MXQL������NO�������L�6DOOHUXSVGDPPHQ 

 
$OOD�PHGOHPPDU�lU�KlUPHG�NDOODGH�WLOO�6).�6SLQQDUHQV�nUVP|WH� 
(Y�Vn�NRPPHU�NOXEEHQ�DWW�EMXGD�Sn�JULOONRUY�HOOHU�QnJRW�DQQDW�PHG�FRURQDVl�
NHUW�DYVWnQG��EHURHQGH�Sn�KXU�VPLWWROlJHW�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 
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� 
 
0HGGHOD� RVV� JlUQD� RP� GX� WlQNHU� NRPPD� Sn� nUVP|WHW� Sn� PDLO 
VW\UHOVHQ#VINVSLQQDUHQ�VH�HOOHU�WHOHIRQ�0LFKDHO�+DPPDUOXQG����-�������
��� 
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7lYOLQJDU�RFK�XWIlUGHU 
 
.0�L�SLPSHOILVNH�Sn�'DJVWRUSVVM|Q 
 
bQWOLJHQ�EOHY�GHW�PLQXVJUDGHU�L�6NnQH�Vn�DWW�lYHQ�YL�ILFN�NRPPD�XW�Sn�LVDUQD�
RFK�ILVND��'HW�YDU�HWW�EUD�WDJ�VHGDQ�YL�KDGH�HQ�.0-WlYOLQJ�L�SLPSHO�PHQ�L�nU�
EOHY�GHW�DY�GHQ���IHEUXDUL��9L�EOHY���PDQ�VRP�DQPlOGH�VLJ�YLONHW�lQGn�lU�EUD�
PHG�WDQNH�Sn�&RURQD�RFK�GHW�NRUWD�YDUVOHW�Gn�YL�EHVWlPGH�VM|�Sn�WLVGDJHQ��9L�
VDPODGHV� YLG�+DOODVNRJ� GHQQD� XQGHUEDUD�GDJ�PHG�PLQXV� ��� JUDGHU� RFK�HQ�
VWUnODQGH�VRO�IUnQ�EOn�KLPPHO��$OOD�EOHY�IlUGLJD�VQDEEW��Vn�YL�VWDUWDGH�OLWH�WLGL�
JDUH��3DWULN�RFK�$QGUHDV�lOJDGH�LYlJ�WLOO�DQGUD�lQGHQ�DY�VM|Q�PHGDQ�YL�DQGUD�
VWDQQDGH�L�E|UMDQ��'HW�K|JJ�UHGDQ�L�I|UVWD�KnOHW�PHQ�GHW�YDU�EDUD�WXVHQEU|GHU��
'HW� YHUNDGH� lYHQ� EDUD� VWn� WYn� SHU�KnO� GlU�PDQ� ILFN�QnJRQ�� lYHQ� RP�3DWULN�
KDGH�HWW�KnO�PHG����VW��'HW�YDU�P\FNHW� IRON�Sn� LVHQ��IOHUD�VRP�ILVNDGH�PHQ�
lYHQ�PnQJD�VRP�nNWH�VNULGVNRU��IODQHUDGH�RFK�P\VWH�YLG�JULOOSODWVHUQD��MD�GHW�
YDU�QRJ�|YHU�����VW�Sn�LVHQ�GHQQD�VN|QD�YLQWHUGDJ� 
 
 
1lU�YL�VHGDQ�WUlIIDGHV�RFK�
YlJGH� LQ�Vn�YLVDGH�GHW�VLJ�
DWW� 3DWULN� YDQQ� PHG�
����J�� 0LFNH� NRP� WYnD�
PHG� ���J� RFK� $QGUHDV�
NRP� Sn� WUHGMH� SODWV� PHG�
���J�� 
 
'HOWDJDUH��3DWULN� 5LFNDUG��
0LFKDHO� +DPPDUOXQG�� $QG�
UHDV� 5RVHQEHUJ�� .MHOO� 2OV�
VRQ��0LUNR�.RYDFLF�RFK�.DUO
-cNH�0nQVVRQ�� 
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8WIlUG�WLOO�%RQGHP|OOD����PDUV 
 
.OXEEHQ�KDGH�ERNDW�HQ�GDJ�YLG�%RQGHP|OOD�PHQ�S�J�D�&RYLG�YDOGH�YL�DWW�LQWH�
|YHUQDWWD�XWDQ�nNWH�XSS�I|U�GDJHQ��9L�YDU����VW�VRP�KDGH�DQPlOW�VLJ�WLOO�GHWWD�
HYHQW� RFK� YL� WUlIIDGHV� Sn�SODWV� NO� ������ RFK� ILFN� UHJOHUQD� JHQRPJnQJQD� DY�
%HQQ\�LQQDQ�ILVNHW�NXQGH�SnE|UMDV��)LVNHW�EOHY�LQWH�YDG�YL�KDGH�KRSSDWV�Sn��
.DQVNH�YDU�GHW�YlGUHW�VRP�YDU�IHO�Gn�WHPSHUDWXUHQ�Sn�Q\WW�IDOOLW�RFK�UHJQ�YDU�
ORYDW�IUDPnW�GDJHQ��PHQ�Sn�KXJJHW�YDU�GH�LQWH��'HQ�IOXJD�VRP�YHUNDGH�IXQND�
ElVW�I|U�GDJHQ�YDU�YLVVW�VTXLUP\�L�OMXVEUXQ�IlUJ��9L�JMRUGH�HWW�XSSHKnOO�PLWW�Sn�
GDJHQ�I|U�OLWH�NRUYJULOOQLQJ�LQQDQ�YL�IRUWVDWWH�DWW�ILVND��$OOW�HIWHUVRP�Vn�E|U�
MDGH�IRON�lYHQ�DWW�WUDSSD�DY�RFK�QlU�NYlOOHQ�YDU�NRPPHQ�Vn�YDU�YL�LQWH�PnQJD�
NYDU��9L�ILFN�WRWDOW����ILVNDU�GlU�PLQVWD�YlJGH�����NJ�RFK�VW|UVWD�����NJ��GH�
IOHVWD�OnJ�PHOODQ��-����NJ��%HQQ\�NRP�I|U�DWW�NROOD�KXU�GHW�JnWW�RFK�EOHY�OLWH�
I|UYnQDG�DWW�YL�LQWH�InWW�PHU�ILVN��+DQ�YLVDGH�RVV�WUH�VRP�YDU�NYDU�VLQ�IOXJDVN��
RFK�PHG� WDQNH�Sn� DWW� KDQ� WlYOLQJVILVNDU� Vn�YDU�GHW� HQ� DKD�XSSOHYHOVH� DWW� VH�
GHVVD�VPn�IOXJRU�VRP�KDQ�N|UGH�PHG��+DQ�JDY�PLJ�RFK�0RKDPHG�HQ�VQDEE�
NXUV�L�KXU�KDQ�ILVNDGH�GHVVD�RFK�KDGH�HIWHU���PLQ�IDVW�ILVN��0DQ�KDU�PHU�NYDU�
DWW�OlUD�KHOW�NODUW�  
 
'HOWDJDUH��,QJH�$KOEHUJ��0LFKDHO�+DPPDUOXQG��1LHOV�1LHOVHQ��7RUH�+ROP��
.MHOO� :LQEODG�� /HQQDUW� %XQG\�� 0LUFR� .RYDFLF�� +nNDQ� 3HUVVRQ�� 0RKDPHG�
=UHZLOO�VDPW�3HWHU�RFK�,VDN�/DUVVRQ�� 
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*lGGILVNH�Sn�6|YGHVM|Q����PDUV 
 

9L�I|UKDQGVERNDGH���EnWDU�RFK�GHW�YLVDGH�VLJ� VHQDUH�DWW�YL�YDOW�VDPPD�GDJ�
VRP�GH�VNXOOH�VM|VlWWD�EnWDUQD��Vn�YL�ILFN�nND�XW�OLWH�VHQDUH�lQ�WlQNW��PHQ�GHW�
JMRUGH�LQJHW�PHG�WDQNH�Sn�YlGUHW��'HW�EOnVWH�HQ�KHO�GHO�GHQQD�GDJ�RFK�UHJQHW�
KlQJGH�L�OXIWHQ��(Q�ILQ�GDJ�I|U�JlGGILVNH�PHG�DQGUD�RUG��PHQ�DFN�YDG�YL�EH�
GURJ�RVV��(QGDVW�HQ�EnW�KDGH�PHG�VLJ�HOPRWRU��YL�DQGUD�URGGH��9L�EOHY���VW�DY�
GH���VRP�DQPlOW�VLJ��HQ�G|N�LQWH�XSS��YL�KDGH�lYHQ�HQ�DQPlODQ�VRP�WRJV�WLOO�
EDND�S�J�D�DWW�YHGHUE|UDQGH�EOHY�VMXN��9L�WHVWDGH�PnQJD�ROLND�VlWW��IOXJILVNH��
MHUNEDLW�� VSLQQILVNH��PHWH�PHG�PDVN��GUDJURGG�PHQ� LQWH�P\FNHW�KlQGH�� WYn�
KXJJ�KDGH�GH�L�HOPRWRUEnWHQ�GHW�YDU�DOOW��7DQNHQ�YDU�DWW�YL�VNXOOH�WUlIIDV�YLG�
EU\JJRUQD�LJHQ�NO����I|U�HQ�OLWHQ�WUlII�PHG�NDIIH�RFK�NDND��PHQ�PnQJD�GURS�
SDGH�DY�HQ�WLPPH�WLGLJDUH�Gn�ILVNHW� LQWH�YDU�QnJRQ�K|MGDUH�RFK�GHW�YDU�LQWH�
VSHFLHOOW�YDUPW��9L�L�GH�WYn�EnWDU�VRP�VHJDGH�LQ�L�GHW�VLVWD����PDQ��YDOGH�DWW�
SDFND� LKRS�RFK�GUD�KHP�L�VWlOOHW�Gn�LQJHQ�DY�RVV�DY�VSHFLHOOW� LQWUHVVHUDG�DY�
NDIIH�RFK�NDND�XWDQ�PHU�HQ�YDUP�GXVFK��9L�J|U�QRJ�HWW�Q\WW�I|UV|N�LJHQ�QlVWD�
nU�RFK�KRSSDV�Sn�ElWWUH�YlGHU��'HW�InU�JlUQD�EOnVD�PHQ�LQWH����P�V� 
 
'HOWDJDUH��0LFKDHO� +DPPDUOXQG�� *|UDQ� $QGHUVVRQ�� 5ROI� 1DUEHUJ�� /DUV�
3HUVVRQ��0HONHU�:LNOXQG�VDPW�5DVPXV�RFK�3RQWXV�(ULNVVRQ�� 
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5HJQEnJVILVNH�L�6XQQHGDPP��-���DSULO 
 
'HWWD�lU�HWW�DY�GH�WYn�|YHUQDWWQLQJVILVNHQ�VRP�YL�KDU�L�nU��9L�KDU�GUDJLW�QHU�Sn�
DQWDOHW�PHG� WDQNH�Sn�&RYLG�� Vn�GHWWD�YDU� HWW� DY�GH� ILVNHQ�PHG�|YHUQDWWQLQJ�
VRP�EOHY�NYDU�HIWHUVRP�GHW�lU�HQ�ELW�DWW�N|UD��9L�KDGH����SODWVHU�PHQ�S�J�D�
VMXNGRPDU�Vn�EOHY�YL���VW�YLONHW�YDU�OlWW�DWW�SODFHUD�XW�Gn�GHW�ILQQV���VWXJRU�RFK�
WYn�UXP�L�KXYXGE\JJQDGHQ��,QJD�VRP�KDGH�QnJUD�I|UN\OQLQJVV\PWRP�YDU�YlO�
NRPQD��YLONHW�VRP�WXU�YDU�LQWH�QnJUD�DY�RVV�KDGH��9L�ILFN�WLOOWUlGH�IUnQ�NO����
RFK�KDQQ�lYHQ�ILVND�HQ�VWXQG�Sn�NYlOOHQ�IUDP�WLOO�VN\PQLQJ��RFK�YL�KDGH�HWW�
P\FNHW� EUD� ILVNH� IDVW� GHW�EOnVWH� KDOY� VWRUP��(Q� UHJHO� VRP�YL� KDU�� lU� DWW� QlU�
PDQ�InWW�HQ�ILVN�VRP�PDQ�EHKnOOHU�Vn�OlPQDU�PDQ�SODWVHQ��JnU�XSS�PHG�ILVNHQ�
WLOO�UHQVERUGHW�RFK�UHQVDU�HOOHU�KlQJHU�GHQ�GlU�LQQDQ�PDQ�IRUWVlWWHU�DWW�ILVND��
RFK�GHW�IXQJHUDU�P\FNHW�EUD�  
(IWHU� ILVNHW� Vn� YDU� GHW�GDJV� I|U� NYlOOVPDW��'HW� EOHY�NDOOVNXUHW�Gn� LQJHQ� YDU�
VSHFLHOOW� LQWUHVVHUDG�DY�DWW�VWn�RFK�EUDVVD�NlN�GHQQD�GDJ�RFK�DOOD� OlW�VLJ�YlO�
VPDND��(IWHU�PDWHQ�EOHY�GHW�HQ�GHO�ILVNHVQDFN�RFK�WHRULHU�LQQDQ�GHW�YDU�GDJV�
DWW�NU\SD�WLOO�NRMV�  
3n� O|UGDJHQ�Vn�KDGH�YL�EDUD� WUH� WLGHU�DWW�KnOOD��NO���YDU�GHW�IUXNRVW��NO�������
YDU�GHW�OXQFK�RFK�NO����VNXOOH�YL�YDUD�IlUGLJSDFNDGH�DWW�nND��1lU�PDQ�Vn�YLOOH�
E|UMD�ILVND�YDU�XSS�WLOO�YDU�RFK�HQ��PHQ�DOOD�YDU�XWH�WLOO�NO���RFK�VYLQJDGH�VLQD�
VS|Q��9lGUHW�YDU�ElWWUH�LGDJ�lYHQ�RP�1LVVH�VQDFNDGH�RP�VQ|VWRUP��'HW�EOnVWH�
LQWH�Vn�IDUOLJW�RFK�VROHQ�WLWWDGH�IUDP�PHQ�OLWH�OlQJUH�IUDP�Sn�GDJHQ�ILFN�KDQ�
VLQ�VQ|�L�DOOD�IDOO��GHW�NRP�HWW�SDU�IOLQJRU�HWW�SDU�PLQXWHU��/XQFKHQ�EHVWRG�DY�
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NRUY�PHG�SRWDWLVVDOODG�RFK�GHQ�I|UVYDQQ�VQDEEW��'n�ILVNHW�KDGH�YDULW�P\FNHW�
EUD�EnGD�GDJDUQD�NRP�YL�VQDEEW�XSS� L�GHQ�WLOOnWQD�NYRWHQ��RFK�DOOW�HIWHUVRP�
GURJ�GHQ�HQD�ELOHQ�HIWHU�GHQ�DQGUD�LYlJ�KHP��9L�VRP�OlPQDGH�VLVW�I|U�DWW�NROOD�
DWW�DOOW�VnJ�RN�XW�HIWHU�RVV�N|UGH�YLG���-WLGHQ�6XPPHULQJHQ�YDU�DWW�GHW�YDU�HQ�
P\FNHW� WUHYOLJ� ILVNHWLOOVWlOOQLQJ��9LOND� IOXJRU� VRP� IXQNDGH� ElVW"� -D�� GHW� YDU�
PnQJD�ROLND��Vn�LQJHQ�VSHFLHOO�EU|W�P|QVWUHW��GHW�ILVNDGHV�PHG�DOOW�IUnQ�Q\P�
IHU�WLOO�PDVNDU�L�ROLND�IlUJHU�  
'HOWDJDUH��,QJH� $KOEHUJ�� 0LFKDHO� +DPPDUOXQG�� 0DWV� $UYDUVWVVRQ�� 1LHOV�
1LHOVHQ��$QGUHDV�5RVHQEHUJ��&DOOH�:HUQHU��*|UDQ�$QGHUVVRQ�RFK�0LUFR�.R�
YDFLF�� 
 
 

8WIlUG�KDYV|ULQJVILVNH����DSULO 
 
9L�KDGH�YHUNOLJHQ�WXU�DWW�YL� IO\WWDGH�GHW�KlU�ILVNHW� LIUnQ�GHQ����PDUV��Gn�GHW�
EOnVWH��-���P�V�RFK�YDU�ULNWLJW�NDOOW��WLOO�GHQQD�DSULOGDJ�Gn�VROHQ�VNHQ�IUnQ�HQ�
EOn�KLPPHO�RFK�GHW�EOnVWH��-��P�V�LVWlOOHW��9L�EOHY���VW�VRP�WUlIIDGHV�YLG�SDU�
NHULQJHQ�YL�EDGSODWVHQ�YLG�/LOOHVNRJ�NO��������+lU�KDU�PDQ�VWRUD�VWUlFNRU�DWW�
ILVND�DY�EnGH� WLOO�K|JHU�RFK�YlQVWHU�RP�EDGSODWVHQ��9L�E|UMDGH�DWW� ILVND�RVV�
ERUW�nW�K|JHU�WLOO�UHYHW��9DWWHQWHPSHUDWXUHQ�YDU�FD���JUDGHU�RFK�IlUJHQ�Sn�YDWW�
QHW�YDU�UlWW�RN��Vn�GHW�NlQGHV�VRP�DWW�QnJRQ�ILVN�VNXOOH�YL�QRJ�NXQQD�OXUD��9L�
YDU�WUH�VRP�IOXJILVNDGH�RFK�WUH�VRP�VSLQQILVNDGH��Vn�YL�KDGH�HQ�GHO�I|UKRSS�
QLQJDU�RP�DWW� In� ILVN��.MHOO� YDU�GHQ� I|UVWH� LQQDQ� OXQFKXSSHKnOO� VRP� ILFN� HQ�
OLWHQ�KDYV|ULQJ�VRP�ILFN�VLPPD�WLOOEDND�� 
9LG���-WLGHQ�JULOODGH�YL�NRUY�VRP�YL�nW�PHG�EU|G�RFK�*RMDV�VSHFLHOOD�VXUNnOV�
EODQGQLQJ�PHG�PDMRQQlV�RFK�MDODSHxR��YLONHW�SDVVDGH�P\FNHW�EUD�WLOO�NRUYHQ��
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(IWHU�OXQFKHQ�WHVWDGH�YL�DWW�ILVND�WLOO�YlQVWHU�RP�EDGSODWVHQ��9L�JLFN�ERUW�WLOO�
UHYHW�HIWHU�QlVWD�SDUNHULQJ�RFK�ILVNDGH�RVV�WLOOEDND�PHQ�YL�DYEU|W�HIWHU�HWW�WDJ�
Gn�GHW�YDU�P\FNHW�VNLWLJDUH�L�YDWWQHW�KlU��,VWlOOHW�JLFN�YL�WLOOEDND�RFK�WHVWDGH�
GlU�.MHOO�ILFN�VLQ�ILVN�LQQDQ�YL�EU|W�XSS�RFK�WDFNDGH�I|U�RVV��9L�ILFN�L�DOOD�IDOO�
HQ�P\FNHW�WUHYOLJ�GDJ�WLOOVDPPDQV�L�GHW�KlUOLJD�YlGUHW�lYHQ�RP�ILVNHW�LQWH�YDU�
VRP�YL�KRSSDGHV�Sn�� 
'HOWDJDUH��.MHOO�:LQEODG��*|UDQ�$QGHUVVRQ��2OD�cJUHQ��0LFKDHO�+DPPDU�
OXQG��&DOOH�:HUQHU�RFK�/DUV-*|UDQ�+DQVVRQ�� 
 
 
,QEMXGDQ�WLOO�.0�L�KRUQJlGGHILVNH����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�NO�������lU�GHW�HQGDVW�IOXJILVNH�VRP�JlOOHU�L�GDPP����
,QJHQ�InU�IRUWVlWWD�ILVNHW�I|UUlQ�SULVXWGHOQLQJHQ�lU�NODU��$YJLIW�����NU�I|U�VH�
QLRUHU�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�PHWH�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��
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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����-��������� 
 
 

,QEMXGDQ�WLOO�.0�L�LQVM|ILVNH���DXJXVWL 
 
9L�JHU�RVV�XW�Sn�5LQJVM|QV�YDWWHQ�L�EnWDU�VRP�YL�K\U�DY�%M|UNV��9L�ILVNDU�PHO�
ODQ���–���RFK�GHW�lU�SRlQJUlNQLQJ��'HW�lU�GHOYLV�SODWVEHURHQGH�Gn�GH�KDU�HWW�
YLVVW�DQWDO�EnWDU�DWW�K\UD��$YJLIW������NU�I|U�VHQLRUHU������NU�I|U�MXQLRUHU��$Q�
PlODQ�lU�JLOWLJ�HIWHU�HUODJG�DYJLIW��,QJHQ�DYJLIW� �,QJHQ�DQPlODQ��$QPlODQ�
YLD�ZHE��PDLO�WLOO�VW\UHOVHQ>#@VINVSLQQDUHQ�VH 
0HU�LQIR��0LFKDHO�+DPPDUOXQG����-��������� 
 
 
,QEMXGDQ�WLOO�.0�L�VLOOILVNH����VHSWHPEHU 
 
9L�ILVNDU�NO���–���PHG�0�6�7XPODUHQ��9LOO�GHW�VLJ�YlO�Vn�NRPPHU�YL�DWW�KD�
lUWVRSSD�DWW�NRPPD�KHP�WLOO�L�6DOOHUXS�GlU�YL�KDU�HQ�XWORWWQLQJ�DY�JnV�DQND�
N\FNOLQJ�Sn�GH�GHOWDJDUH�VRP�lU�NYDU�RP�SDQGHPLQ�WLOOnWHU�DQQDUV�Vn�InU�YL�
IL[D�GHW�XWRPKXV� 
$YJLIW�����NU�I|U�VHQLRU�RFK�����NU�I|U�MXQLRU��,QJHQ�DYJLIW� �,QJHQ�DQPlODQ� 
$QPlODQ�YLD�ZHE��PDLO�WLOO�VW\UHOVHQ>#@VINVSLQQDUHQ�VH 
0HU�LQIR��0LFKDHO�+DPPDUOXQG����-��������� 
 
 
6WlOOQLQJHQ�L�0nQJILVNHQ�����-��-�� 
 
�� .DUO-cNH�0nQVVRQ  ���S 
�� 3DWULN�5LFNDUG  ���S 
�� 0LFKDHO�+DPPDUOXQG ���S 
�� %R�-RKQVVRQ   ���S 
�� $QGUHDV�5RVHQEHUJ ���S 
 
 
cUHWV�VW|UVWD�ILVN 
 
%R�-RKQVVRQ  $EERUUH �����J ����� 
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,VDF�/DUVVRQ�PHG�HQ�ILQ�InQJVW�YLG�XWIlUGHQ�WLOO�%RQGHP|OOD� 
 

0LFNH�YlQWDU�Sn�KXJJ�L�6XQQHGDPP� 
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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 ����-������� 

 


