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%R�-RKQVVRQ�PHG�HQ�J|V�Sn������J�IUnQ�5DOnQJHQ� 
 

0HGDOM|UHUQD�YLG�.0�L�PHWH�L�6DOOHUXSVGDPPHQ� 



� 

6SLQQSRVW�QU���–�-XOL����� 
 
 
2UGI|UDQGHQ�KDU�RUGHW 
 
6RPPDUORYHW�RFK�VHPHVWUDUQD�KDU�E|UMDW�RFK�YL�KDU�DYYHUNDW�KlOIWHQ�DY�
YnUD�ILVNHQ��PHQ�YL�KDU�IRUWIDUDQGH�PnQJD�ILQD�WUlIIDU�DWW�VH�IUDP�HPRW��
cUHWV�PHWH�EOHY�P\FNHW�YlOEHV|NW�RFK�YL�WURGGH�HWW�WDJ�DWW�YL�VNXOOH�In�
XW|ND�ILVNHRPUnGHW��PHQ�GHW�O|VWH�VLJ� 
+RUQJlGGHWlYOLQJHQ�lU�QRJ�DQQDUV�GHQ�WlYOLQJ�VRP�PnQJD�NRPPHU�DWW�
PLQQDV�OlQJH��9DUI|U�NDQ�GX�OlVD�RP�OlQJUH�LQ�L�EODGHW� 
,�|YULJW�KDU�YL�KnOOLW�P\FNHW�KnUW�Sn�FRURQDUHJOHUQD��Vn�DOO�DNWLYLWHW�LQ�
RPKXV�lU�lQ�Vn� OlQJH�VWRSSDG��PHQ�YL�KRSSDV�QX�DWW�YL�NDQ� In�|SSQD�
XSS�L�VHSWHPEHU�LJHQ� 
7\YlUU�KDU�YL�LQWH�NXQQDW�EHPDQQD�ERGHQ�Vn�P\FNHW�VRP�YL�KDGH�|QV�
NDW��Vn�YL�EHU�HU�DWW�KMlOS�RVV��.DQ�YL�EOL�IOHU�VRP�GHODU�Sn�XSSJLIWHQ�Vn�
EHK|YHU�PDQ�LQWH�WD�Vn�PnQJD�SDVV�L�PnQDGHQ��'HW�NDQ�UlFND�PHG�HWW��
I|U�DWW�YL�VNDOO�EOL�PHU�V\QOLJD�L�6DOOHUXS��9L�PnVWH�WlQND�Sn�DWW�HQ�GHO�
DY�LQWlNWHUQD�JnU�LQ�L�NOXEEHQ��RFK�XWDQ�GHVVD�NDQ�YL�LQWH�JHQRPI|UD�GH�
SURJUDP�VRP�YL�KDU�LGDJ�XWDQ�DWW�YL�PnVWH�WD�PHU�EHWDOW� 
1X�lU�GHW�GDJV�I|U�HU�DWW�WD�IUDP�EDPEXVS|W�RFK�GHW�U|G�YLWD�IO|WHW�RFK�
VLWWD�YLG� HQ�EU\JJD�RFK� EDUD� VODSSQD� DY�RFK�QMXWD� DY� VSlQQLQJHQ�QlU�
IO|WHW�E|UMDW�DWW�´GXSSD´��9DUI|U�LQWH�WD�HQ�WULSS�WLOOEDND�WLOO�EDUQGRPHQ��
WD�JlUQD�HUD�EDUQ�PHG�HU��RFK�EDUD�NlQQD�VSlQQLQJHQ�QlU�PDQ�ILFN�HQ�
OLWHQ�DEERUUH�HOOHU�P|UW�Sn�PHWHW� 
7D�YlO�KDQG�RP�HU�Vn�VHV�YL�Sn�HWW�ILVNH�IUDP|YHU� 
 
0LFNH 
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1\WW�IUnQ�6DOOHUXSVGDPPHQ 
 
1X�lU�YL�ULNWLJW�EUD�LJnQJ�PHG�ILVNHW�L�6DOOHUXSVGDPPDUQD��9L�KDU�KDIW�P\FNHW�
EHV|NDUH� VRP� S�J�D�� SDQGHPLQ� YDULW� WLOOIlOOLJW� SHUPLWWHUDGH� IUnQ� VLQ� DUEHWV�
SODWV��MREEDW�GHOWLG�KHPLIUnQ�HOOHU�EOLYLW�XSSVDJGD�S�J�D��DUEHWVEULVW��)DPLOMH�
DNWLYLWHWHU�PHG�ILVNH�RFK�JULOOQLQJ�YLG�JULOOSODWVHUQD�KDU�HIWHU�VNRODYVOXWQLQJ�
DUQD�|NDW��1DWXUOLJWYLV�ILQQV�GHW�IDPLOMHILVNHNRUW�DWW�N|SD��� 
9nUD� ILVNOHYHUDQW|UHU� KDU� WURWV� WUDQVSRUWVYnULJKHWHU� L� H[WUHP� YlUPH�� O|VW�
ILVNLVlWWQLQJDUQD� Sn� HWW� EUD� VlWW��9L� KDU� LQWH� VSDUDW� Sn� ILVNLVlWWQLQJDUQD��9DU�
IMlUGH�YHFND�KDU�GHW�VDWWV�L�����NLOR�UHJQEnJH�L�GDPP���RFK�����NLOR�L�GDPP�
�� 
7\YlUU� KDU� YDWWHQWHPSHUDWXUHQ� L� GDPPDUQD� HQ� OlQJUH� WLG� SHQGODW�PHOODQ� ���
RFK����JUDGHU��5HJQEnJHQ�WULYV�LQWH�YLG�GHQQD�WHPSHUDWXU��XWDQ�OHWDU�VLJ�QHG�
WLOO� GMXSDUH� RFK� VYDODUH� YDWWHQ�� )nQJVWNYRWHQ� KDU� YDULW� VRP� ElVW� Sn�PRUJRQ�
RFK�I|UPLGGDJDU�PHOODQ�NO���RFK�FD����� 
6RPPDUORYVILVNHW� I|U�XQJGRPDU�RQVGDJDU�RFK� WRUVGDJDU� lU�QX� DYVOXWDW��'HW�
KDU��WURWV�GHW�ILQD�EDGYlGUHW��YDULW�YlOEHV|NW��'HW�YDU�����XQJGRPDU�PHOODQ���
RFK����nU�VRP�YDOGH�6).�6SLQQDUHQV�SURYD-Sn-ILVNH�L�6DOOHUXSVGDPPHQ�LVWlO�
OHW�I|U�VWUDQGHQ��'H�IOHVWD�YDU�WURWV�GHW�WU|JD�ILVNHW�JODGD� 
3UHFLV�VRP�WLGLJDUH�nU�KDU�YL�InWW�IOHUD�EHV|N�DY�ILVNDUH�VRP�LQWH�O|VW�ILVNHNRUW��
ILVNDUH�VRP�PHWDW�RFK�ILVNDUH�VRP�WDJLW�XSS�I|U�PnQJD�ILVNDU���9nUD�FLUNXOH�
UDQGH�HJQD�YDNWHU�RFK�YDNWHU�IUnQ�gUHVWDG�%HYDNQLQJ�KDU�Sn�HWW�EUD�VlWW�O|VW�
GH�IOHVWD�SUREOHPHQ��7\YlUU�KDU�YL�lYHQ�L�VRPPDU�InWW�DQOLWD�SROLV�S�J�D��KRW�
IXOOD�EHV|NDUH��'HQ�JURYD�NlWWLQJHQ�VRP�lU�PRQWHUDG�UXQW�JULOOHQ�RFK�ElQNHQ�
YLG�GDPP���KDU�PHG�W\GOLJD�PlUNHQ�NOLSSWV�DY�PHG�HQ�PLQGUH�EDWWHULGULYHQ�
YLQNHOVOLS� 
1X�QlUPDU�VLJ�WLGHQ�I|U�XQGHUKnOO�UXQW�GDPPDUQD�RFK�UHSDUDWLRQ�VDPW�ROMQLQJ�
DY�EU\JJRU�RFK�XWHP|EOHU� 
 
,QJH�$ 
 
 
8QGHUKnOOVYHFND�L�6DOOHUXS��-���QRYHPEHU 
 
9L�EHK|YHU�KMlOS�PHG�DWW�IL[D�OLWH�UXQW�GDPPDUQD�Vn�GHW�VHU�EUD�XW�RFK�
lU�ILVNEDUW��7DQNHQ�lU�DWW�YL�VRP�KMlOSHU�WLOO�VHGDQ�InU�ILVND�XWDQ�DYJLIW�
HQ�DY�GDJDUQD�������HOOHU��������9L�NRPPHU�DWW�YDUD�YLG�GDPPHQ�NO��-
���DOOD�GDJDU�GHQ�YHFNDQ�� 
$QPlODQ�YLD�ZHE�HOOHU�PDLO�WLOO�VW\UHOVHQ#VINVSLQQDUHQ�VH 
0HU�LQIR�,QJH�$KOEHUJ����-��������� 
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,QEMXGDQ�WLOO�/XVVHP\V���GHFHPEHU 
 
9L� KRSSDV� DWW� YL� NDQ� JHQRPI|UD� YnU� WUHYOLJD� nUVDYVOXWQLQJ� PHG� JO|JJ� RFK�
SHSSDUNDNRU�L�6DOOHUXSVGDPPHQ��9L�|SSQDU�XSS������-������PHG�YDUP�DONR�
KROIUL�JO|JJ��SHSSDUNDNRU�RFK�VDIIUDQVEXOOH�VDPW�QnJRW�DQQDW�JRWW� 
9L�EHK|YHU�HU�DQPlODQ�VHQDVW�GHQ���GHFHPEHU�Vn�YL�YHW�KXU�P\FNHW�YL�VNDOO�
IL[D�LKRS�WLOO�HU��2%6���1L�NDQ�lYHQ�WD�PHG�HU�UHVSHNWLYH��VNULY�EDUD�QHU�DQWD�
OHW�VRP�NRPPHU��$QPlODQ�YLD�ZHE�HOOHU�PDLO�WLOO�VW\UHOVHQ#VINVSLQQDUHQ�VH 
0HU�LQIR�0LFKDHO�+DPPDUOXQG����-��������� 
 
 
 

9lONRPPHQ�WLOO�6).�6SLQQDUHQV�IDPLOMHGDJ� 
 
6DOOHUXSVGDPPDUQD�O|UGDJHQ�GHQ����DXJXVWL�NO���-�� 
 
7LOO�IDPLOMHGDJHQ�YlONRPQDU�YL�DOOD��YX[QD�VRP�EDUQ��EnGH�PHGOHPPDU�RFK�
DOOD�DQGUD�I|U�WUHYOLJ�VDPYDUR�L�VSRUWILVNHWV�WHFNHQ� 
9L�HUEMXGHU�EO�D� 
· /RWWHUL�PHG�ILQD�YLQVWHU� 
· /RSSLV��PHG�EnGH�ILVNHJUHMRU�RFK�DQQDW��3DVVD�Sn�DWW�I\QGD�Q\D�ILVNHJUH�

MRU��)|U����-�InU�GX�VWlOOD�XSS�GLWW�PHGKDYGD�ERUG�RFK�E|UMD�VlOMD�DY�GLQD�
|YHUWDOLJD�ILVNHJUHMRU��HOOHU�YDGVRPKHOVW�� 

· 6HUYHULQJ�PHG�EO�D��JULOODG�NRUY��OlVN��NDIIH�RFK�NDND� 
· (UIDUQD�ILVNHJXLGHU�VRP�NDQ�YLVD�EnGH�IOXJILVNH��VSLQQILVNH�RFK�PHWH� 
· )OXJILVNHVHNWLRQHQ�YLVDU�YLOND�IOXJRU�VRP�IXQJHUDU�EUD�L�6DOOHUXS��RFK�YL�

VDU�VDPWLGLJW�KXU�GHW�JnU�WLOO�DWW�ELQGD�GRP� 
· *UDWLV�ILVNH��PD[���ILVN�SHUVRQ��PHOODQ�NO����RFK����I|U�DOOD�VRP�DQPlOHU�

VLJ�L�)LVNHNRQWRUHW��8QJGRPDU�WLOO�RFK�PHG����nU�lJHU�XQGHU�IDPLOMHGDJHQ�
UlWW�DWW�PHWD�L�GDPP���PHG�UlND�VRP�EHWH��)LVNHXWUXVWQLQJDU�ILQQV�DWW�OnQD� 

· 0|UWPHWH� �REHJUlQVDG� InQJVW��� 0HWVS|� ILQQV� DWW� OnQD� RFK� YL� EMXGHU� Sn�
PDMV�DWW�DJQD�PHG� 

· 6DPW� QDWXUOLJWYLV� HQ� PDVVD� ´ILVNHVQDFN´� RFK� WLSV� R� WUL[� PHG� NOXEEHQV�
PHGOHPPDU� 

 
9lO�P|WW�|QVNDU�6).�6SLQQDUHQ  ZZZ�VINVSLQQDUHQ�VH 
 
6PLWWVSULGQLQJHQ�lU�,17(�|YHU��9LVD�KlQV\Q�RFK�KnOO�DYVWnQGHW� 
9L�I|UEHKnOOHU�RVV�UlWWHQ�DWW�PHG�NRUW�YDUVHO�VWlOOD�LQ�HYHQHPDQJHW�RP�P\Q�
GLJKHWHUQD�EHVOXWDU�RP�Q\D�UHJOHU�I|U�VDPPDQNRPVWHU� 
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9HWHUDQHUQD 
 
)OHUD�DY�RVV�YHWHUDQHU�EOLU�DOOW�lOGUH�RFK�VYDJDUH�RFK�JnU�PHG�UROODWRU��'HVVX�
WRP�KDU�PnQJD�DY�RVV�HQ�SHQVLRQ�VRP�LQWH�lU�YDG�GHQ�ERUGH�YDUD��'lUI|U�I|U�
V|NHU�MDJ��1LVVH��DQSDVVD�ILVNHXWIlUGHUQD�Vn�DWW�DOOD�VND�KDU�UnG�RFK�DOOD�VND�
NXQQD� WD� VLJ� IUDP� L� WHUUlQJHQ��PHQ�GHW� EOLU� DOOW� VYnUDUH� DWW� KLWWD� ILVNHYDWWHQ�
VRP�EHKDJDU�DOOD�QlU�GHQ�KlQV\QHQ�VNDOO�WDV��'HW�KDU�LQNRPPLW�V\QSXQNWHU�Sn�
YHWHUDQSURJUDPPHW��E�O�D�Sn�KRUQJlGGHILVNHW�YLG�EURIlVWHW�RFK�GlU�PDQ�VDJW�
DWW� WHUUlQJHQ� lU� VYnUIUDPNRPOLJ�� (Q� YHFND� VHQDUH� lU� GHW� RIWD� .0� L� KRUQ�
JlGGDILVNH� L� +|OOYLNHQ� GlU� YL� RFNVn� NDQ� YDUD� PHG�� 7RUVN–� RFK� VLOOWXUHUQD�
PHG�EnW�YDU� LQWH�SRSXOlUD�I|U�PnQJD�DY�RVV��RFK�KlU� WDU� MDJ�Sn�PLJ�DWW�GHW�
EOHY�Vn� 
-DJ�KDU�UHGDQ�PRWWDJLW�V\QSXQNWHU�Sn�DWW�ILVNHXWIlUGHUQD�nU������NDQ�YDULHUD�
PHOODQ�RQVGDJ�HOOHU�WRUVGDJ��+lU�YLOO�PDQ�KnOOD�IDVW�L�DWW�YHWHUDQYHUNVDPKHWHQ�
VNDOO�VNH�Sn�RQVGDJDU�� 
0nQJD�DY�RVV�lOGUH�VlJHU�RIWD�´Vn�KDU�YL�DOOWLG�JMRUW´��RFK�RIWD�lU�GHW�LQWH�IHO�
DWW� KD� GHQ� KnOOQLQJ��/HQQDUW�%XQG\�|QVNDGH� DWW� KRUQJlGGDILVNHW� nWHULQI|UDV�
I|UVWD�PnQGDJHQ�L�PDM�YLG�EURIlVWHW�RFK�lYHQ�HQ�WRUVNWXU�IUnQ�/LPKDPQ��'HW�
lU�LQJHW�SUREOHP�I|U�MDJ�YHW�DWW�KDQ�JlUQD�WDU�Sn�VLJ�DQVYDUHW�RFK�VHU�WLOO�DWW�
WXUHQ�NDQ�JHQRPI|UDV��+DU�GX�RFNVn�|QVNHPnO�RP�HWW�ILVNH�RFK�WDU�DQVYDU�I|U�
WXUHQ��K|U�DY�GLJ��0(1�I|U�DWW� LQWH�DWW�VNDSD�I|UYLUULQJ�PHG�ROLND�WLGHU�RFK�
GDJDU� VND�YHWHUDQILVNHW�DOOWLG� VNH�Sn�RQVGDJDU�PHOODQ�NO�� ������–� ������RP�
LQJHQ�DQQDW�VWnU�VNULYHW��$OOD�DQGUD�ILVNHXWIlUGHU�lU�ERQXVWXUHU���� 
-DJ�EHU�HU�DOOWLG�DQPlOD�HU�QlU�YL�KDU�XWIlUGHU��RFK�KlU�JlOOHU�PLQVW�WUH�SHUVRQ�
IRU�DWW�XWIlUGHQ�VNDOO�EOL�DY��RFK�MDJ�EOLU�JODG�RP�IOHU�DQPlOHU�VLJ��2IWD�ULQJHU�
MDJ�I|U�DWW�K|UD�RP�GHW�JnU�EUD�DWW�YL�NDQ�NRPPD�[�DQWDO�SHUVRQHU�WLOO�XWVHWW�
ILVNHYDWWHQ��$WW�DQPlOD�VLJ�WLOO�HQ�WXU�lU�HQNHOW��NDQVNH�I|U�HQNHOW��1lU������
LEODQG�������DY�GH�VRP�DQPlOW�VLJ�LQWH�NRPPHU�HOOHU�K|U�DY�VLJ�EOLU�GHW�SUR�
EOHP��'n�lU�GHW�NOXEEHQ�RFK� MDJ�VRP�VWnU�PHG�VNDPPHQ�RFK�VNDOO� I|UNODUD�
QlU�ILVNHYDWWQHWV�DQVYDULJH�IUnJRU�-�YDU�lU�GRP�DQGUD"�HOOHU�EOLU�QL�LQWH�IOHUD"�
+DU�GX�HQ�O|VQLQJ�KXU�YL�VNDOO�J|UD�IUDP|YHU��K|U�DY�GLJ��� 
-DJ�YLOO�RFNVn�DWW�QL�I|UVWnU�DWW�MDJ�lU�NRQWDNWPDQ�WLOO�VW\UHOVHQ�I|U�RVV�YHWHUD�
QHU�RFK� LQJHQ�DQQDW��$WW� YDUD�NRQWDNWPDQ�EHW\GHU� ,17(�DWW� GHW�lU� MDJ� VRP�
VNDOO�KlPWD�JDVRO�RFK�U|NVSnQ�WLOO�U|NVNnSHW��U|ND�GLQ�ILVN�HOOHU�KlPWD�JULOO�
NRO��WlQGYlWVND��JULOONRUY��NRUYEU|G��VHQDS��NHWFKXS�RFK�GULFND�WLOO�XWIlUGHUQD�
RFK� VHQ� RFNVn� WUDQVSRUWHUD� DOOW� WLOO�IUnQ� SODWVHQ� GlU� YL� VNDOO� JULOOD� HOOHU� U|ND�
ILVN�HWF��+lU�EHK|YHU�YL�YHUNOLJHQ�KMlOSDV�nW� 
)|U� DWW� YL� VNDOO� VWlUND� YHWHUDQHUV� VDPK|ULJKHW� RFK� E\WD� HUIDUHQKHWHU�� RFK�
NDQVNH�GHOD�XSS�YHP�VRP�J|U�YDG�YLG�HQ� ILVNHXWIlUG��NRPPHU�YL�DWW� nWHUJn�
WLOO�HQ�JHPHQVDP�NDIIHUDVW�Sn�RQVGDJDUQD��.OXEEHQ�EMXGHU�RVV�PHGOHPVYHWH�
UDQHU� Sn� JUDWLV� NDIIH�WH� Sn� RQVGDJDUQD� L� 6DOOHUXSVGDPPDUQD��7D� JlUQD�PHG�
HJHQ�PDFND�KHPLIUnQ�HOOHU�YDUI|U�LQWH�VPDND�HQ�VPnNDND�WLOO�NDIIHW�VRP�NOXE�
EHQ�EMXGHU�Sn��(Q� OlPSOLJ� WLGSXQNW� I|U�NDIIH� lU�NO�� �������'n�lU�NDIIHW� RFK�
NDND�NODU����� 
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'HW�NRPPHU�DWW�ILQQDV�ERQXV-RQVGDJDU��.DQVNH�NDQ�YL�U|ND�HJHQInQJDG�ILVN�
PHG�*\|UJ\� L� NOXEEHQ�� ILVND� VSlWWD� IUnQ� SLUDUPHQ� L�.nVHEHUJD�PHG�1LVVH��
HOOHU�NXVWILVND�WLOO�K|VHQ�HIWHU�KDYV|ULQJ�L�6P\JHKDPQ�PHG�7KRUH�+ROP��� 
 
1LVVH 
 
 
 
 

,QEMXGDQ�WLOO� 
6).�6SLQQDUHQV�+|VWP|WH 
 
/|UGDJHQ�GHQ����RNWREHU�������NO������ 
3ODWV��6DOOHUXSVVWXJDQ 
 
 
9L�KRSSDV� DWW� YL� NDQ� In� JHQRPI|UD� nUHWV�K|VWP|WH� VRP�SODQHUDW��%OLU�
GHW�I|UlQGULQJDU�Vn�NRPPHU�GHWWD�DWW�PHGGHODV�YLD�PDLO��KHPVLGD�RFK�
IDFHERRN� 
+|VWP|WHWV�XSSJLIW�lU�DWW�IDVWVWlOOD�DYJLIWHU�RFK�YHUNVDPKHWVSODQHU�LQ�
I|U�GHW�NRPPDQGH�nUHW��.RP�RFK�J|U�GLQ�VWlPPD�K|UG�DQJnHQGH�NOXE�
EHQV�YHUNVDPKHW��+DU�GX�LGpHU�RP�WlYOLQJDU��XWIlUGHU�RFK�EnWDU��Vn�lU�
+|VWP|WHW�UlWW�IRUXP�I|U�DWW�IUDPI|UD�GHVVD� 
 
+|VWP|WHW� IXQJHUDU� RFNVn� VRP� QRPLQHULQJVP|WH� I|U� NDQGLGDWHU� WLOO�
VW\UHOVHSRVWHU� RFK� DQGUD� I|UWURHQGHSRVWHU��.OXEEHQV�PHGOHPPDU� NDQ�
OlPQD� VLQD� I|UVODJ�� DQWLQJHQ� GLUHNW� YLG� K|VWP|WHW�� HOOHU� VHQDUH� XQGHU�
WLGHQ�IUDP�WLOO�nUVP|WHW�L�E|UMDQ�DY������ 
 
(IWHU�P|WHW�EMXGHU�YL�GHOWDJDUQD�Sn�QnJRW�DWW�lWD�EHURHQGH�Sn�SDQGHPL�
OlJHW��)|U�DWW�NXQQD�EHUlNQD�KXU�P\FNHW�I|UWlULQJ�YL�HYHQWXHOOW�EHK|YHU�
IL[D�Vn�YLOO�YL�DWW�GX�DQPlOHU�RP�GX�NRPPHU�WLOO�+|VWP|WHW�VHQDVW�RQV�
GDJ���RNWREHU�Sn�H-SRVW�WLOO�VW\UHOVHQ#VINVSLQQDUHQ�VH�HOOHU�YLD�KHPVL�
GDQ�� 
8QGHU�HIWHUPLGGDJHQ�lU�GHW�VHGDQ�JUDWLV�ILVNH�L�6DOOHUXSVGDPPHQ��PD[�
��ILVN��I|U�GH�VRP�GHOWDJLW�L�P|WHW� 
 
9lONRPQD� 
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.0��XWIlUGHU�RFK�DNWLYLWHWHU����� 
 
����-��-�� .0�L�LQVM|ILVNH��5LQJVM|Q 
����-��-�� 0HGOHPVILVNH�6DOOHUXS 
����-��-�� )DPLOMHGDJ��6DOOHUXS 
����-��-�� 9HWHUDQHUQD��5HJQEnJVILVNH�&LWDGHOOHW� 
����-��-�� .0�L�VLOO��*nVDILVNH� 
����-��-�� .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 
 
%nWDU�RFK�|YHUQDWWQLQJ�lU�ERNDGH�� 
+DU�QL�WLSV�RP�ILVNHQ�RFK�XWIlUGHU�Vn�WYHND�LQWH�DWW�WD�NRQWDNW�PHG�RVV��
9L�EHK|YHU�Q\�LQSXW�I|U�DWW�LQWH�EDUD�N|UD�YLGDUH�L�VDPPD�VSnU� 
 
 
7lYOLQJDU�RFK�XWIlUGHU 
 
.0�L�WRUVNILVNH����DSULO 
 
9lGUHW�EOHY� LQWH� ULNWLJW� VRP�PHWHRURORJHUQD� ORYDGH��XWDQ�YLQGHQ�YDU� ULNWLJW�
KnUG��9L�EOHY�IXOO�EnW�PHG����GHOWDJDUH�VRP�VDWWH�DY�PRW�GHQ�GDQVND�VLGDQ�I|U�
DWW�I|UKRSSQLQJVYLV�In�OLWH�Ol�IUnQ�GHQ�QRUGYlVWOLJD�YLQGHQ��3URJQRVHQ�I|U�ILV�
NHW�NlQGHV�LQWH�DOOW�I|U�ORYDQGH��'DJHQ� LQQDQ�ILFN�GH��� WRUVNDU�Sn����PDQ���
8OI�JMRUGH�YDG�KDQ�NXQGH�I|U�DWW�YL�VNXOOH�KD�HQ�FKDQV�DWW�ILVND��'n�GHW�lYHQ�
JLFN� PRWVWU|P�� Vn� YL� OnJ� L� SULQFLS� VWLOO� YLG� YDUMH� VWRSS�� Vn� GHW� EOHY�PnQJD�
VWRSS� GHQQD� GDJ��9LQGHQ�|NDGH� Sn� XQGHU� GDJHQ� RFK� WLOO� VOXW� YDU� VNHSSDUHQ�
WYXQJHQ�DWW�WD�Ol�EDNRP�)ODNIRUW�I|U�DWW�YL�VNXOOH�NXQQD�ILVND��,QJHW�RSWLPDOW�
VWlOOH�PHQ�GHW�JLFN�DWW� ILVND�DY�HWW�SDU�GULYRU�Gn�YLQG�RFK�VWU|P� LQWH� WRJ�XW�
YDUDQGUD�KlU� 
'DJHQV�VHJUDUH�EOHY�0DWV�PHG���JRGNlQGD��3n�DQGUD�SODWV�NRP�3RXO�PHG���VW�
RFK� WUHGMH� SODWVHQ� JLFN� WLOO�(YHUW� VRP� WRJ� GHQ�PHG����� J�PHU� lQ�$QGUHDV��
VRP�EnGD�KDGH���WRUVNDU��7RWDOW�Vn�NRP�GHW�XSS����JRGNlQGD�WRUVNDU��*OlG�
MDQGH�YDU�DWW�YnU�\QJVWH�WlYODQGH��6LPRQ��ILFN�HQ�ILVN�� 
 



� 

 
 
 
 
 

+RUQJlGGHILVNH�PHG�YHWHUDQHUQD����PDM 
 
9L� YDU� �� YHWHUDQHU� VRP� P|WWH� XSS� Sn� SDUNHULQJHQ� YLG� /HUQDFNHQ� RFK�
DSULOYlGUHW�KDGH�|YHUJnWW�WLOO�PDMYlGHU�PHG����JUDGHU�YDUPW�RFK�PnWWOLJ�YLQG��
'HW�VNXOOH�RFNVn�YLVD�VLJ�EOL�HWW�P\FNHW�EUD�KRUQJlGGHILVNH��.MHOO�:�YDU�GHQ�
HQGH�DY�RVV�VRP�UlNQDGH�RFK�KDQ�WRJ����VW\FNHQ��GRFN�YDU�JnQJ�MDJ�WRJ�IUDP�
NDPHUDQ�O\FNDGHV�KDQ�LQWH��GlUDY�ELIRJDW�IRWR�XWDQ�ILVN�PHQ�PHG�YnU�ILQD�EUR�
L�EDNJUXQGHQ��GHQ�VRP�YL�KRSSDV�VQDUW�NXQQD�DQYlQGD�LJHQ��-RQQ\�'��*\|UJ\�
RFK�MDJ�ILFN�QRJ�FD����VW�YDU��)DVW�*\|UJ\�VNXOOH�IRUWVlWWD�HQ�VWXQG�WLOO�QlU�YL�
|YULJD�InWW�QRJ�UHGDQ�HIWHU�NQDSSW�HQ�RFK�HQ�KDOYWLPPHV�ILVNH���1LVVH 
 



�� 

.0�L�KRUQJlGGHILVNH����PDM 
 
9L�VNXOOH�VDPODV�Sn�|UHVXQGVVLGDQ�DY�IDOVWHUERNDQDOHQ��QRUG|VWUD�SLUHQ�PHQ�
GH�IOHVWD�N|UGH�WLOO�|VWHUVM|VLGDQ�RFK�V\G|VWUD�SLUHQ��Vn�YL�DQGUD�ILFN�IO\WWD�Sn�
RVV��9L�YDU����DQPlOGD�PHQ�EDUD����G|N�XSS��NDQVNH�EHURHQGH�Sn�YlGUHW�VRP�
LQWH�YDU�Sn�VLQ�ElVWD�VLGD�PHG�EOnVW�RFK�LEODQG�UHJQ��VROHQ�YLOOH�LQWH�YLVD�VLJ�
DOOV��$WW�QnJRQ�VNXOOH�In����ILVNDU�GHQ�KlU�GDJHQ�WURGGH�YL�VNXOOH�EOL�SUREOHP��
(IWHU���WLPPDUV�ILVNH�RFK�LQWH�HQ�NlQQLQJ�DY�ILVN�JDY�IOHUWDOHW�XSS�RFK�YL�EOHY�
�� VW� NYDU� VRP� NlPSDGH� Sn��1lU� GHW� YDU� HQ� WLPPH� NYDU� IUnJDGH� MDJ� RP� YL�
VNXOOH�DYEU\WD� WlYOLQJHQ��RFK�GHW�YDU� LQJHQ�VRP�VD�HPRW�Vn�YL�VOXWDGH�NO����
LVWlOOHW�I|U�����3ULVXWGHOQLQJHQ�JLFN�VQDEEW�Gn�LQJHQ�ILFN�QnJRQ�ILVN��'HW�KDU�
DOGULJ�KlQW�L�NOXEEHQV�KLVWRULD�DWW�SULVHU�LQWH�NXQQDW�GHODV�XW�Sn�HQ�KRUQJlGGH�
WlYOLQJ�� 
 

 
 
.0�L�IOXJILVNH����PDM 
 
6n�EOHY�GHW�GDJV�I|U�.0�L�IOXJILVNH�RFK�YL�IRUWVlWWHU�PHG�DWW�KnOOD�WlYOLQJHQ�L�
KHPPDGDPPHQ��6DOOHUXS��IDVW�YL�KDU�KDIW�GnOLJ�WXU�GH�VHQDVWH�JnQJHUQD��)LVN�
YDU�Q\OLJHQ�XWVDWW��Vn�GHW�VNXOOH�ILQQDV�JRWW�RP�UHJQEnJDU��9lGUHW�YLVDGH�VLQ�
ElWWUH�VLGD�GHQQD�GDJ��YLVVW�GHW�EOnVWH�GHW�HQ�GHO�PHQ� LQWH�YlUUH�lQ�DWW�PDQ�
NXQGH�JHQRPI|UD�WlYOLQJHQ�RFK�VROHQ�EHKDJDGH�VHQDUH�WLWWD�IUDP�RFK�YlUPD�
XSS�RVV��9L�YDU����VW�DQPlOGD�PHQ�HQ�G|N�LQWH�XSS��$Y�GH����SODWVHU�VRP�YDU�
PlUNWD�Vn�EOHY�GHW���WRPPD�VRP�PDQ�NXQGH�IO\WWD�WLOO� 
)LVNHQ�YLVDGH�VLJ�LQWH�DOOV�YDUD�Sn�KXJJHW��'HW�GU|MGH�QlVWDQ�HQ�WLPPH�LQQDQ�



�� 

I|UVWD�ILVNHQ�ODQGDGHV�RFK�VHQ�YDU�GHW�IRUWVDWW�G|WW��3n�VLVWD�WLPPHQ�E|UMDGH�
GHW�KlQGD�VDNHU�RFK�PDQ�VnJ�HWW�SDU�VWlOOHQ�GlU�GH�ILFN�ILVN�PHQ�OnQJW�LIUnQ�
DOOD�ILFN�NlQQD�Sn�QnJRQ� 
'DJHQV�VHJUDUH�EOHY�1HUPLQ�+DYLF¶�VRP�YDU�HQGD�WlYODQGH�VRP�ILFN�VLQD���
ILVNDU��3n�DQGUD�SODWV�NRP�$QGUHDV�5RVHQEHUJ�PHG���ILVNDU�RFK�WUHGMH�SODWV�
3HWHU�/DUVVRQ��lYHQ�KDQ�PHG���ILVNDU�PHQ�PHG�OlJUH�WRWDOYLNW��7RWDOW�NRP�GHW�
XSS����ILVNDU�I|UGHODW�Sn���SHUVRQHU� 
 
 
.0�L�PHWH���MXQL 
 
9L�EOHY����VW�DY�GH����DQPlOGD�VRP�NRP�WLOO�6DOOHUXSVGDPPHQ�GHQQD�VN|QD�
GDJ��6YDJ�YLQG��VRO�RFK����JUDGHU�YDU�XWORYDW�Vn�GHW�JlOOGH�DWW�KD�VROVN\GGV�
IDNWRU�Sn�VLJ��9L�VDPODGHV�NO���I|U�ORWWQLQJ�VDPW�XWGHOQLQJ�DY�PDJJRW��PDMV�
RFK�PlVN�����SODWVHU�YDU�XWPlUNWD�RFK�GHQ�VRP�JLFN�XW�I|UVW�YDOGH�VMlOY�YDU�
PDQ�YLOOH�VWn��0lVNQLQJ�ILFN�SnE|UMDV����PLQ� LQQDQ�VWDUW�VRP�YDU�NO��������
(Q�GHO�ILFN�VQDEEW�HWW�SDU�P|UWDU�UHGDQ�I|UVWD�PLQXWHUQD��PHQ�GHW�YDU�YlOGLJW�
YDULHUDQGH�YLOND�VRP�ILFN�ILVN��)LVNHW�NlQGHV�WU|JW�RFK�GHW�EOHY�LQWH�GHQ�LQ�
WHQVLWHW�VRP�YL�KDGH�KRSSDWV�Sn��7UH�UHJQEnJDU�K|JJ�lYHQ�Sn�YnUW�PHWH�� WYn�
VOHW�VLJ�RFK�GHQ�WUHGMH�nWHUXWVDWWHV�YDUVDPW�Gn�LQJD�lGHOILVNDU�LQJLFN�L�WlYOLQJ�
HQ��'DJHQV� VHJUDUH� EOHY�$QGHUV� 5RVHQEHUJ� VRP� ILFN� �� ���� J� DEERUUH� RFK�
P|UW�� 3n� DQGUD� SODWV� NRP�$QGHUV� )ULGK�PHG� �� ���� J�� 7UHGMH� SODWVHQ� NQHS�
3DWULN�5LFNDUG�PHG�������J��7RWDOW�Vn�EOHY�GHW��������J�ILVN�VRP�WLOO�VWRU�GHO�
nWHUXWVDWWHV�  
 



�� 

 
,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�QlUYDUDQGH� 
$YJLIW�����NU�I|U�VHQLRU�RFK�����NU�I|U�MXQLRU�� 
$QPlODQ�YLD�ZHE��PDLO�WLOO�VW\UHOVHQ>#@VINVSLQQDUHQ�VH 
0HU�LQIR��0LFKDHO�+DPPDUOXQG����-��������� 
 
,QEMXGDQ�WLOO�.0�L�VSLQQILVNH�HIWHU�lGHOILVN���RNWREHU 
 
3ODWV��6DOOHUXS�GDPP��� 
9L�ILVNDU�PHOODQ�NO���-����)OHVW�DQWDO�ILVNDU�UlNQDV��GRFN�HM�IOHU�lQ�YDG�ILVNH�
NRUWHW�WLOOnWHU��YLONHW�L�GHWWD�IDOO�lU���VW��9LG�OLND�DQWDO�Vn�UlNQDV�GHQ�VDPPDQ�
ODJGD�YLNWHQ��RFK�GlUHIWHU�GHQ�W\QJVWD�ILVNHQ��bU�GHW�lYHQ�Gn�OLND�Vn�DYJ|U�
GHQ�OlQJVWD�ILVNHQ��9L�VDPODV�NO������I|U�ORWWQLQJ�DY�SODWVHU�RFK�NO������E|U�
MDU�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��� 
$YJLIW�����NU�I|U�VHQLRUHU�RFK�����NU�I|U�MXQLRUHU��RFK�Gn�InU�YL�WD���ILVNDU 
)|U�DWW�YDUD�VlNHU�Sn�VLQ�SODWV�PnVWH�PDQ�EHWDOD�LQQDQ����VHSWHPEHU�� 
,QJHQ�EHWDOQLQJ� �,QJHQ�DQPlODQ 
$QPlODQ�YLD�ZHE�HOOHU�PDLO�WLOO�VW\UHOVHQ#VINVSLQQDUHQ�VH 
0HU�LQIR�0LFKDHO�+DPPDUOXQG����-��������� 
 
,QEMXGDQ�WLOO�.0�L�SODWWILVNPHWH����RNWREHU 
 
9L�nNHU�XW�PHG�0�6�/LQGD�LIUnQ�/DQGVNURQD�RFK�VHU�RP�YL�NDQ�InQJD�QnJUD�
DY�GH�ILQD�SODWWILVNDU�VRP�ILQQV�L�VXQGHW��9L�ILVNDU�PHOODQ�NO���-���  
$YJLIW�����NU�I|U�VHQLRUHU�RFK�����NU�MXQLRUHU��7LOO�GHWWD�WLOONRPPHU�DYJLIW�

,QEMXGDQ�WLOO�PHGOHPVILVNH����DXJXVWL 
 
$OOD�0('/(00$5�L�6).�6SLQQDUHQ�EMXGV�LQ�WLOO�HWW�VSHFLHOOW�PHG�
OHPVILVNH�L�6DOOHUXSVGDPPDUQD�O|UGDJHQ�GHQ����DXJXVWL��0HOODQ�NO����
RFK� ��� InU� GX� ILVND� I|U� ���-� RFK� WD� XSS� �� VW� UHJQEnJH�� 6SLQQ-� HOOHU�
IOXJILVNH�L�GDPP���RFK�IOXJILVNH�L�GDPP����'X�EHK|YHU�HWW�VSHFLDOILV�
NHNRUW� VRP�GX�N|SHU� DY� SHUVRQDOHQ� Sn� SODWV�PRW� XSSYLVDQGH� DY� GLWW�
PHGOHPVNRUW�I|U�������bU�GX�LQWH�PHGOHP�IL[DU�YL�GHW�VQDEEW� 



�� 

I|U�ERUVWPDVN��9L�EHK|YHU�KD�HU�DYJLIW�LQEHWDOG�VHQDVW�GHQ���RNWREHU�I|U�DWW�QL�
VNDOO�YDUD�VlNUD�Sn�HU�SODWV��,QJHQ�DYJLIW� �,QJHQ�DQPlODQ� 
$QPlODQ�YLD�ZHE�HOOHU�PDLO�WLOO�VW\UHOVHQ#VINVSLQQDUHQ�VH 
0HU�LQIR�0LFKDHO�+DPPDUOXQG����-��������� 
 
,QEMXGDQ�WLOO�.0�L�KDYVILVNH����QRYHPEHU 
 
9L�nNHU�XW�PHG�0�6�7XPODUHQ�RFK�KRSSDV�DWW�YL�NDQ�In�LKRS�OLWH�ROLND�DUWHU��
bYHQ�GHQQD�JnQJ�lU�GHW�PD[���WRUVNDU�VRP�InU�WDV�PHG�KHP��9L�ILVNDU�HIWHU�
HQ�DUW-WDEHOO�PHG�SRlQJV\VWHP� 
$YJLIW������NU�I|U�VHQLRUHU�RFK�����NU�I|U�MXQLRUHU� 
9L�EHK|YHU�HU�DYJLIW�LQEHWDOG�VHQDVW���QRYHPEHU�I|U�DWW�QL�VNDOO�YDUD�VlNUD�Sn�
HU�SODWV��,QJHQ�DYJLIW� �,QJHQ�DQPlODQ� 
$QPlODQ�YLD�ZHE�HOOHU�PDLO�WLOO�VW\UHOVHQ#VINVSLQQDUHQ�VH 
0HU�LQIR��/HQQDUW�%XQG\����-��������� 
 
6WlOOQLQJHQ�L�0nQJILVNHQ�����-��-�� 
 
�� 3DWULN�5LFNDUG  ���S 
�� .DUO-cNH�0nQVVRQ  ���S 
�� $QGUHDV�5RVHQEHUJ ���S 
�� 0LFKDHO�+DPPDUOXQG ���S 
�� %R�-RKQVVRQ   ���S 
�� 3HWHU�'HQW]   ���S 
�� $QGHUV�)ULGK  ���S 

 

,QJH�RFK�7RUH�OlJJHU�VLVWD�KDQGHQ�YLG�EU\JJDQ�I|U�UXOOVWROVEXQGQD�ILVNDUH� 



�� 

cUHWV�VW|UVWD�ILVN 
 
%R�-RKQVVRQ   $EERUUH �����J ����� 
 
cUHWV�VW|UVWD�IOXJInQJDGH�ILVN 
 
$QGUHDV�5RVHQEHUJ 5HJQEnJH �����J ���� 
 
 
6WlOOQLQJHQ�L�6WRUPlVWDUHQ����� 
 

 
 
 
 
 
 

      .0�SLPSHO .0�WRUVN 
.0�KRUQ- 
JlGGD .0�IOXJD .0�PHWH   

  )|UQDPQ (IWHUQDPQ ��IHE ���DSULO ���PDM ���PDM ��MXQL �6XPPD 

� $QGUHDV 5RVHQEHUJ �� � � �� �� �� 

� 3DWULN 5LFNDUG �� � � � �� �� 

� 0LFKDHO +DPPDUOXQG �� � � � ��� ���� 

� 0DWV 1LOVVRQ � �� � � ; �� 

� 1HUPLQ +DYLF
 � � � �� ; �� 

� $QGHUV )ULGK � � � � �� �� 

� (YHUW %HQJWVVRQ � �� � � � �� 

� 3RXO %UDQGW � �� � � ; �� 

� 3HWHU /DUVVRQ � � � �� ; �� 

�� 0RKDPHG =UHZLOO � � � � � � 
�� %HQJW )UDQVVRQ � � � � ; � 

�� .MHOO 2OVVRQ � � � � ; � 

�� *\|UJ\ +HJHGXV � � � � � � 

�� ,JRU .XFNRYLF � � � � ; � 

�� 6YHQ-(ULN 5LFNDUG � � � � ; � 

�� *|UDQ %UDQGW � � � � � � 

�� .DUO-cNH 0nQVVRQ � � � � ; � 

�� /HQQDUW .ULVWHQVHQ � � � � ; � 

�� %HUQDUG %XGQD � � � � ��� ��� 

�� 3HWHU 'HQW] � � � � ; � 

�� 0LFKDHO )DOODKL � � � � ; � 

�� 6LPRQ 1LOVVRQ � � � � � � 

�� -DQ /\VHOO � � � � ; � 

�� .KXRQJ 1JR � � � � ; � 

�� 7RP &KRX � � � � ; � 

�� -RDQ 3DULROO � � � � ; � 

�� /HQQDUW %XQG\ � � � � ; � 

�� 5LFDUGR &UX] � � � � ; � 

�� 6LPRQ 'HEORQG � � � � ; � 
�� :LOO\ 6WU|PEHUJ � � � � ; � 



�� 

 

6LPRQ�PHG�HQ�ILQ�InQJVW�YLG�.0�L�WRUVNILVNH� 

.0�L�PHWH�L�6DOOHUXSVGDPPHQ�ORFNDGH�PnQJD�GHOWDJDUH� 
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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�$QGHUVVRQ ���-��������� 
.DVV|U *|UDQ�%UDQGW� ����-��������  
6HNUHWHUDUH 0RKDPHG�=UHZLOO ����-������� 
/HGDPRW ,QJH�$KOEHUJ ����-��� ���  
/HGDPRW /DUV�.ULVWHQVHQ ���-���������� 
/HGDPRW 7RUH�1LOVVRQ ����-�������  
6XSSOHDQW %HQJW�/DUVVRQ� ���-��������� 
6XSSOHDQW 5REHUW�+nNDQVVRQ ���-���������� 
6XSSOHDQW $QGUHDV�5RVHQEHUJ ���-���������� 
 
$NWLYLWHWVDQVYDULJD 
 
9HWHUDQHUQD 1LHOV�1LHOVHQ� ����-�������� 
6DOOHUXSVGDPPHQ ,QJH�$KOEHUJ ����-��� ���� 
35�	�,QIRUPDWLRQ 0RKDPHG�=UHZLOO ����-������� 
7lYOLQJ�	�8WIlUG 0LFKDHO�+DPPDUOXQG ���-��������� 
8QJGRPDU *|UDQ�%UDQGW ����-�������� 
 $QGUHDV�5RVHQEHUJ ���-���������� 
.XVW-�RFK�IOXJILVNH *|UDQ�$QGHUVVRQ ���-��������� 
6DOOHUXSVVWXJDQ 7RUH�1LOVVRQ ����-������� 

 


