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$FNH�$OEUHNWVRQ�PHG�HQ�PDNULOO�Sn�����J�InQJDG�YLG�/LPKDPQ� 

%R�-RKQVVRQ�PHG�HQ�JlGGD�Sn������J�IUnQ�5DOnQJHQ� 
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6SLQQSRVW�QU���–�-XQL����� 
 
2UGI|UDQGHQ�KDU�RUGHW 
 
'n�KDU�YL�NRPPLW�HQ�ELW�LQ�Sn������RFK�SDQGHPLQ�NlQQV�PHU�RFK�PHU�DYOlJ�
VHQ��&RYLG�ILQQV�NYDU�PHQ�YLUXVHW�YHUNDU�LQWH�OLND�DJJUHVVLYW�OlQJUH��YLONHW�YL�
WDFNDU�I|U��'RFN�lU�GHW�HQ�GHO�lOGUH�VRP�IRUWIDUDQGH�lU�UlGGD��HOOHU�UlWWDUH�VDJW�
KDU�IRUWVDWW�UHVSHNW�I|U�YLUXVHW��YLONHW�YL�KDU�DOO�I|UVWnHOVH�I|U�� 
'HW�VRP�NlQQV�ULNWLJW�EUD�lU�DWW�YL�KDU�HWW�P\FNHW�WUHYOLJW�JlQJ�XQJGRPDU�VRP�
lU� LQWUHVVHUDGH�DY�ILVNH�Sn�DOOD�VlWW��'H�PHWDU��GH�VSLQQILVNDU�RFK�GH�ELQGHU�
IOXJRU�Vn�IMlGUDUQD�U\NHU��'HW�lU�ULNWLJW�WUHYOLJW�PHQ�PDQ�InU�YDUD�DOHUW�I|U�DWW�
KLQQD�PHG�L�GHUDV�VYlQJDU��GH�NDQ�PHWH�P|UW�L�HQD�VWXQGHQ�I|U�DWW�VHGDQ�VLWWD�
RFK�ELQGD� IOXJRU�Sn�YnUD� WUlIIDU�RP�RQVGDJDUQD��8QJGRPVVHNWLRQHQ�KDU�QX�
XSSHKnOO� |YHU� VRPPDUHQ� PHQ� YL� NRPPHU� DWW� KnOOD� NOXEENYlOODUQD� Sn� RQV�
GDJDU�|SSQD�Vn�OlQJH�VRP�YL�VHU�DWW�GHW�NRPPHU�EHV|NDUH��RFK�GlU�lU�DOOD�YlO�
NRPQD��JDPPDO�VRP�XQJ� 
 
)LVNHW�lU�LJnQJ��KRUQJlGGHILVNHW�JLFN�P\FNHW�ElWWUH�L�nU�lQ�I|UUD�nUHWV�ERWWHQ�
QDSS��bYHQ�VSLQQILVNHW�L�6DOOHUXS�GDPP���JLFN�ElWWUH�lQ�JnQJHUQD�LQQDQ� 
3n�JlGGILVNHW�L�6|YGH�KDGH�YL�QlVWDQ�IOHU�XQJGRPDU�lQ�VHQLRUHU�EODQG�GHOWD�
JDUQD��)LVNHW�EOHY�RN�Gn�GHW�NRP�XSS�WYn�JlGGRU��5|JOH�GDPPDU�YLVDGH�VLJ�
LQWH�IUnQ�VLQ�UlWWD�VLGD�GHQQD�JnQJ��9L�J|U�HWW�Q\WW�I|UV|N�L�MXOL��8WIlUGHQ�WLOO�
6XQQHGDPP� EOHY� P\FNHW� EUD� PHG� HWW� YlOGLJW� YDULHUDW� YlGHU�� bYHQ� KDYV|�
ULQJVILVNHW�JLFN�EUD�PHG�HQ�GHO�VLOYHU��8WIlUGHQ� WLOO�gUVWHGW� L�'DQPDUN� ILFN�
VWlOODV�LQ�HIWHUVRP�LQJHQ�DQPlOGH�VLJ��+DUDVM|PnOD�YLVDGH�VLJ�EOL�HQ�O\FNDG�
VDWVQLQJ��Vn�YHP�YHW�KXU�GHW�VHU�XW� LQI|U�QlVWD�nUV�SURJUDP��3n�WDO�RP�QlVWD�
nUV�SURJUDP�Vn�lU�SODQHULQJHQ�L�IXOO�JnQJ��+DU�QL�I|UVODJ�Sn�ILVNHQ��ILVNVWlOOHQ�
RFK�DWW�QL�NDQVNH�YLOO�KMlOSD�WLOO�PHG�DWW�KnOOD�L�QnJRW�DY�GHP��Vn�K|U�DY�HU�WLOO�
RVV�L�VW\UHOVHQ�� 
9L�NRPPHU�RFNVn�DWW�J|UD�HWW�HQGD�SURJUDP�GlU�DOOD�PHGOHPPDU�NDQ�In�GHOWD��
JDPPDO�VRP�XQJ��,GDJ�KDU�YL�WUH�ROLND�SURJUDP�GlU�HJHQWOLJHQ�DOOD�NDQ�GHOWD��
PHQ�HQ�GHO�LQWH�GHOWDU�Gn�PDQ�LQWH�W\FNHU�DWW�PDQ�SODWVDU�L�nOGHU��Vn�YL�YlOMHU�
QX�DWW�DOOW�lU�WLOO�I|U�DOOD�� 
1X�QlUPDU�VLJ�VRPPDUHQ�RFK�I|U�HQ�GHO�HQ�EHK|YOLJ�VHPHVWHU��3DVVD�Gn�Sn�DWW�
WD�PHG�VS|W�RFK�WD�HQ�GDJ�WLOO�ILVNH��.RSSOD�DY�RFK�EDUD�QMXW�DY�ILVNHW��6NXOOH�
GHW�YDUD�Vn�DWW�GX�InU�HQ�ILQ�ILVN�Vn�DQPlO�GHQ�JlUQD�WLOO�0nQJILVNHQ�� 
*O|P�LQWH�DWW�DQPlOD�HU�WLOO�nUHWV�UHVWHUDQGH�ILVNHDNWLYLWHWHU��7lQN�Sn�DWW�RP�
GHW�lU�HQ�DYJLIW�I|U�XWIlUGHQ�Vn�PnVWH�GHQ�EHWDODV�L�I|UYlJ�I|U�DWW�PDQ�VND�YDUD�
VlNHU�Sn�VLQ�SODWV��9L�KDU�KDIW�I|U�PnQJD�VRP�DQPlOHU�VLJ�RFK�VRP�VHGDQ�LQWH�
NRPPHU�VnQ��$QGUD�VRP�KDU�EOLYLW�QHNDGH�KDGH�NXQQDW�In�SODWV�LVWlOOHW��*O|P�
LQWH�DWW�VNULYD�XSS�L�HU�DOPDQDFND�DWW�QL�KDU�DQPlOW�HU�WLOO�ILVNHW� 
+D�QX�HQ�VN|Q�VRPPDU�PHG�P\FNHW�DYVODSSQLQJ��G�Y�V�ILVNH� 
0LFNH 
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9HWHUDQHUQD 
 
+DOYD�ILVNHVlVRQJHQ�KDU�JnWW�RFK�SDQGHPLQ�lU�L�VWRUW�VHWW�|YHU��+DU�PDQ�WDJLW�
VLQD�VSUXWRU�NDQ�PDQ�WUlIIDV�LJHQ��PHQ�lQGn�KDU�DOOD�YHWHUDQHUQDV�LQSODQHUDGH�
WUlIIDU�InWW�VWlOODV�LQ�Sn�JUXQG�DY�HQGDVW�HQ�HOOHU�LQJD�DQPlOQLQJDU�KDU�LQNRP�
PLW��� 
2QVGDJVILVNHW�I|U�RVV�YHWHUDQHU�L�6DOOHUXSVGDPPDUQD�KDU�RFNVn�PLQVNDW�NUDI�
WLJ�RFK�KHOW�QDWXUOLJW�KDU�MDJ��1LVVH��QX�E|UMDW�WlQND�Q\WW�LQI|U�QlVWD�nUV�SODQH�
ULQJ��VRP�VW\UHOVHQ�RFK�MDJ�UHGDQ�KDU�E|UMDW�PHG�� 
 
5HGDQ� QX� NDQ� QlPQDV� DWW� VPV-LQIRUPDWLRQHQ� WLOO� RVV� YHWHUDQHU� NRPPHU� DWW�
XSSK|UD�IUnQ�nUVVNLIWHW��������$QOHGQLQJHQ�lU�DWW�PnQJD�UHGDQ�KDU�WDJLW�ERUW�
HOOHU�EORFNHUDW�P|MOLJKHWHQ�DWW�In�VPV�IUnQ�PLJ��$WW�VPV-JUXSSHQ�NRP�WLOO�L�VLQ�
WLG�EHURGGH�Sn�PnQJD�lOGUH�PHGOHPPDU�LQWH�KDGH�GDWRU�HOOHU�H-SRVW��PHQ�GlU�
HPRW�KDGH�PDQ�HQ�PRELO��gYHU�WLGHQ�KDU�GHW�lQGUDW�VLJ��RFK�QX�KDU�QlVWDQ�DOOD�
HQ�GDWRU�HOOHU�PRELO�PHG�LQWHUQHW�RFK�H-SRVW�RFK�NDQ�GlULJHQRP�KlPWD�HOOHU�In�
VDPPD�LQIRUPDWLRQ�Sn�NOXEEHQV�KHPVLGD�HOOHU�Sn�)%��RFK�Gn�ILQQV�GHW�LQJHQ�
DQOHGQLQJ�DWW�KD�VPV�JUXSSHQ�NYDU� 
 
.YDU�Sn�SURJUDPPHW�ILQQV� 
��DXJXVWL�-�)LVNH�L�&LWDGHOOHW��SHQVLRQlU�����NU��|YULJD�����NU��PLQVW�WUH�SHUV��� 
��VHSWHPEHU�-�9HUNW\JVGDPPHQ�L�7\ULQJH������NU�� 
��RNWREHU�-�9L�U|NHU�HJHQInQJDG�ILVN��*UDWLV 
��QRYHPEHU�-�)LVNH�L�6DOOHUXSVGDPPDUQD������NU�� 
�� GHFHPEHU� -� -XODYVOXWQLQJ� PHG� MXOODQGJnQJ� RFK� JO|JJ�� ���� NU� �0LQVW� ���
SHUV���� 
2%6��3ULVHUQD�NDQ�lQGUD�VLJ� 
1LVVH 
 
 
8QJGRPDU 
 
8QJGRPVVHNWLRQHQ� KDU� XQGHU� YnUHQ� WUlIIDWV� YLG� 6DOOHUXSVGDPPHQ�� 9L� JLFN�
WLOOEDND� WLOO� RQVGDJVWUlIIDU� QlU� NYlOODUQD� EOHY� OMXVD� LJHQ��'n� lYHQ� NXVW-� RFK�
IOXJILVNHVHNWLRQHQ�lQGUDGH�GDJ�WLOO�DWW�VHV�RP�RQVGDJDUQD�Vn�KDU�GHW�PHGI|UW�
DWW�YL�KDIW� IOHU�NXQQLJD�SHUVRQHU�Sn�SODWV�� VRP�NXQQDW�KMlOSD� WLOO�RFK� OlUD�XW�
VDNHU� RP� ILVNH��'H� XQJGRPDU� VRP� YHODW� ILVND� KDU� NXQQDW� J|UD� GHW�� GH� VRP�
YHODW�ELQGD�IOXJRU�KDU�NXQQDW�J|UD�GHW�RFK�GH�VRP�YLOO�EOL�ElWWUH�Sn�DWW�NDVWD�
PHG�IOXJ-�RFK�VSLQQVS|�KDU�NXQQDW�In�XWELOGQLQJ�LQRP�GHW�� 
9L�KDGH�HWW�XQJGRPVILVNH�L�5|JOH�GDPPDU���DSULO�GlU�YL�ILVNDGH�HIWHU�JlGGD��
9L�P|WWHV�XSS�Sn�PRUJRQHQ�PHQ�W\YlUU�YDU�GHW� IOHUD�DQPlOGD�VRP�LQWH�G|N�
XSS��2P�PDQ�KDU�DQPlOW�VLJ�RFK� LQWH�NRPPHU�lU�GHW�YLNWLJW�DWW�PDQ�K|U�DY�
VLJ��Vn�DWW�YL�VRP�lU�OHGDUH�Sn�ILVNHWXUHQ�YHW�RP�GHW��(WW�SDU�XQJGRPDU�NRP�WLOO�
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GDPPHQ�RFK�YL�VnJ�HQ�JlGGD�OLJJD�RFK�OXUD�LQQH�YLG�NDQWHQ�PHQ�GHQ�YDU�LQWH�
LQWUHVVHUDG�DY�DWW�KXJJD��7\YlUU�YDU� ILVNHW� WU|JW�XQGHU�GDJHQ�RFK�HQGDVW�HQ�
ILVN�OXUDGHV�WLOO�KXJJ�DY�HQ�I|UlOGHU�VRP�YDU�PHG��PHQ�GHQ�O\FNDGHV�KRSSD�DY�
NURNHQ�OLND�VQDEEW�� 
8QJGRPVVHNWLRQHQ�KnOOHU�QX� VRPPDUXSSHKnOO�RFK� IRUWVlWWHU� DWW� VHV� LJHQ� WLOO�
K|VWHQ��+nOO�XWNLN�Sn�YnU�IDFHERRNVLGD�I|U�LQIRUPDWLRQ��9L�|QVNDU�HU�HQ�WUHY�
OLJ�VRPPDU�RFK�WDFN�I|U�GHQ�KlU�YnUHQ� 
 
 
.XVW-�	�)OXJILVNHVHNWLRQHQ 
 
9L�KDU�IO\WWDW�YnU�DNWLYLWHW�WLOO�RQVGDJDU�RFK�VODJLW�LKRS�RVV�PHG�XQJGRPDUQD��
$WW�GHW�EOHY�RQVGDJ�YDU� I|U�DWW�GHQ�GDJHQ�SDVVDGH�ElVW�I|U�GH�IOHVWD��PnQJD�
XQJGRPDU�YDU�XSSWDJQD�WRUVGDJDU�RFK�PnQJD�DY�RVV�VHQLRUHU�W\FNWH�RFNVn�DWW�
RQVGDJDU�YDU�ElVW��9L�KDU�lYHQ�lQGUDW�QDPQ�Sn�DNWLYLWHWHQ�WLOO�.OXEENYlOO��Gn�
GHW�HJHQWOLJHQ�lU�WLOO�I|U�DOOD�PHGOHPPDU��XQJD�HOOHU�JDPOD��.RP�RFK�WLWWD�LQ�
HQ�RQVGDJ�PHOODQ�NO���-���RFK�KD�GHW�JRWW�L�JODGD�ILVNHYlQQHUV�ODJ��GULFN�HQ�
NRSS�NDIIH��WD�HQ�OlVN��ELQG�HQ�IOXJD��VQDFND�ILVNH�HOOHU�DQQDW�MD�NDQVNH�W�R�P�
EHVWlPPD�HQ�HJHQ�XWIlUG�WLOO�KHOJHQ�I|U�OLWH�ILVNH�DY�QnJRW�VODJ��6NXOOH�GHW�EOL�
DQGUD�SODQHU�HQ�RQVGDJ�Vn�PHGGHODV�GHW�Sn�KHPVLGDQ�RFK�Sn�)DFHERRN� 
 

(Q�ILQ�KDYV|ULQJ�Sn������J�VRP�/DUV�.ULVWHQVHQ�InQJDGH� 
YLG�6P\JHKXN� 
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6).�6SLQQDUHQ�ILUDGH����nU 
 
.OXEEHQ�I\OOGH����nU�GHQ���QRYHPEHU�������PHQ�S�J�D�SDQGHPLQ�Vn�YDOGH�YL�
DWW� VNMXWD�Sn� ILUDQGHW� WLOOV�PDQ�NXQGH�YDUD�XWH��'DJHQ� WLOO� lUD�GHQ��� MXQL� Vn�
KDGH�YL�ODGGDW�XSS�PHG�OLWH�MLSSR�XWH�L�6DOOHUXS�PHG�FDVWLQJ��ORWWHUL��JULOO�WLOO�

KXPDQD�SULVHU��IOXJELQGQLQJ�RFK�GH�
VRP�VNUHY�LQ�VLJ�L�ERGHQ�ILFN�ILVND�
JUDWLV�NO���-���PHG�P|MOLJKHW�DWW�WD�
HQ�ILVN� 
9lGUHW� YDU� WRSSHQ� PHG� EnGH� WHP�
SHUDWXU�RFK�YLQG�RFK�DOOD����GHOWD�
JDUH� ILFN�HQ� ILQ�GDJ��(WW�SDU� ILVNDU�
NRP�XSS�XQGHU�GHQ�WLG�VRP�MXELOH�
XPVILUDQGHW� YDUDGH�� /RWWHULHW� EOHY�
lYHQ�GHW�SRSXOlUW��RFK�YLG���-WLGHQ�
Vn� K|OOV� GUDJQLQJHQ� PHG� ILQD� SUL�
VHU� 
$OOW� |YHUVNRWW� I|U� GDJHQ� OLWH� Sn�
����� NU� VNlQNWH� YL� WLOO� 8QLFHI� LQ�
VDPOLQJ�I|U�8NUDLQD� 
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.DOOHOVH�WLOO�6).�6SLQQDUHQV�+|VWP|WH 
/|UGDJ�GHQ����RNWREHU����� 

 
+lUPHG�NDOODV�DOOD�NOXEEPHGOHPPDU�WLOO�+|VWP|WH�O|UGDJ�GHQ����RNWR�
EHU�������NO������ 
3ODWV��6DOOHUXSVVWXJDQ 
 
+|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�K|VWP|WHW�EMXGHU�NOXEEHQ�Sn�NDIIH�RFK�QnJRW�JRWW� 
)|U� DWW� NXQQD� EHUlNQD� KXU�P\FNHW� WLOOWXJJ� YL� VND� N|SD�� YLOO� YL� DWW� GX�
DQPlOHU�GLJ�WLOO�K|VWP|WHW�VHQDVW�GHQ����RNWREHU�Sn� 
PDLO��VW\UHOVHQ#VINVSLQQDUHQ�VH�HOOHU�Sn�OLVWD�L�6DOOHUXS�����-����������
HOOHU YLD�ZHEEIRUPXOlU� 
2%6����*O|P�LQWH�DWW�DQPlOD�HU� 
 
(IWHU� K|VWP|WHW� lU� GHW� VHGDQ� JUDWLV� ILVNH� L� 6DOOHUXSVGDPPHQ� �PD[� ��
ILVN��I|U�GH�VRP�KDU�GHOWDJLW� 
 
 
 
 
8QGHUKnOOVYHFND�L�6DOOHUXS��-���QRYHPEHU����� 
 
9L�EHK|YHU�KMlOS�PHG�DWW�IL[D�OLWH�UXQW�GDPPDUQD��Vn�GHW�VHU�ILQW�
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�������–�������DOOD�GDJDU�RP�GHW�lU�QnJRQ�VRP�DQPl�
OHU�VLWW�LQWUHVVH� 
 
 
 



� 

6DOOHUXSVGDPPHQ 
 
9L�lU�LJnQJ�PHG�YHUNVDPKHWHQ�YLG�6DOOHUXSVGDPPHQ��'HW�VWRUD�SUREOHPHW�lU�
IRUWIDUDQGH�EHPDQQLQJHQ�DY�VlOMERGHQ��$Y�GU\JW�����PHGOHPPDU�lU�GHW�HQG�
DVW�HQ�KDQGIXOO�VRP�lU�YLOOLJD�DWW�WD�HWW�YDNWSDVV�L�ERGHQ� 
'HW�KDU�YDULW�QnJUD�ILUPRU�VRP�KDU�K\UW�GDPPDUQD�I|U�KHO-�RFK�KDOYGDJVILV�
NHQ��1$%2�)DVWLJKHWVI|UYDOWQLQJ�PHG����SHUVRQHU�KDGH�HQ�WUHYOLJ�GDJ�PHG�
EUD� ILVNH�� /\FNDQ� YDU� QlU� HQ� SHUVRQ� VRP� DOGULJ� ILVNDW� I|UXW� JLFN� QHG� Sn�
EU\JJD�WUH�RFK�NDVWDGH�XW�GUDJHW��RFK�60$&.�GlU�VDWW�HQ�UHJQEnJH�Sn�QlVWDQ�
��NLOR� 
%U\JJD� WYn� lU� QX� XWE\WW� RFK� HQ� Q\� HOHJDQW� OLWH� NRUWDUH� EU\JJD� lU� Sn� SODWV��
%U\JJDQ�IlUGLJVWlOOGHV�DY�PHGOHPPDUQD�+nNDQ��.HQQ\��*|UDQ�RFK�,QJH��1lU�
GH�KDGH�InWW�XSS�IOnVHW�Vn�WRJ�GH�VLJ�DQ�DWW�E\JJD�HQ�UXOOVWROVDQSDVVDG�UDPS�
WLOO�GH�Q\D�WRDOHWWHUQD�� 
,� VNULYDQGH�VWXQG�KDU�YL�QX�NRPPLW� LJnQJ�PHG�VNROORYVILVNHW��)|UVWD�GDJHQ�
���MXQL�YDU�GHW����XQJGRPDU�VRP�WHVWDGH�ILVNHO\FNDQ��6NROXQJGRPDUQD�PHO�
ODQ���RFK����nU�ILVNDU�JUDWLV�Sn�RQVGDJDU�RFK�WRUVGDJDU�PHOODQ�NO������-�������
6RP�YDQOLJW�InU�PDQ�OnQD�VS|�JUDWLV�RFK�WD�XSS�HQ�ILVN�JUDWLV� 
 
gQVNDU�(U�DOOD�HQ�VN|Q�VRPPDU�RFK�YlONRPPHQ�WLOO�6DOOHUXSVGDPPHQ� 
,QJH 
 
 
7lYOLQJDU�RFK�XWIlUGHU 
 
8WIlUG�WLOO�6XQQHGDPP��-��DSULO 
 
6XQQHGDPP�KDU�EOLYLW�HWW�DY�GH�nWHUNRPPDQGH�YDWWHQ�VRP�YL�KDU�XWIlUGHU�WLOO���
7XUHQ�Sn�YnUHQ�NDQ�EOL�EnGH�VROLJ�RFK�YDUP�HOOHU�LVLJ�RFK�NDOO��YLONHW�NDQ�YDUD�
HQ�XWPDQLQJ�L�VLJ��$Y�WLR�DQPlOGD�EOHY�YL�nWWD�PHQ�YL�YDU�OLND�JODGD�lQGn��9L�
DQOlQGH�NO�������Sn�IUHGDJHQ��RFK�HIWHU�LQNYDUWHULQJ�L�VWXJRU�RFK�KXV�Vn�KDGH�
YL�JHQRPJnQJ�RP�ILVNHUHJOHU�I|U�KHOJHQ��'lUHIWHU�YDU�GHW�IULWW�DWW�E|UMD�ILVND� 
 
.YlOOVILVNHW�YDU�UlWW�EUD��PHQ�MX�QlUPDUH�VN\PQLQJHQ�YL�NRP�Vn�DYWRJ�KXJ�
JHQ�PHQ�YDNHQ�E|UMDGH�LVWlOOHW��7\YlUU�KLWWDGH�YL�LQWH�UlWW�WRUUIOXJD�I|U�NYlO�
OHQ��.YlOOVPDWHQ�EHVWRG�DY�HQ�P\FNHW�JRG�NDOO�EXIIp�VRP�0DWV�EM|G�Sn��(IWHU�
PDWHQ�VDWW�YL�RFK�VQDFNDGH�ILVNHKLVWRULHU�P�P�LQQDQ�IRONHW�E|UMDGH�GURSSD�DY�
I|U�DWW�NU\SD�WLOO�NRMV�LQI|U�PRUJRQILVNHW�LPRUJRQ� 
 
.ORFNDQ�VDWW�Sn��������YDNQDU�������SLJJ�VRP�EDUD�GHQ��XSS�RFK�Sn�PHG�NOl�
GHUQD�RFK�XW�PHG�VS|QD��Vn�GH�ILFN�DFNOLPDWLVHUD�VLJ� WLOO�GHQ�N\OLJD�PRUJR�
QHQ��$OOW�YDU�OXJQW�RFK�VWLOOD��LQJHQ�YLQG��OLWH�LV�L�HQD�K|UQDQ�DY�GDPPHQ��OXI�
WHQ�YDU�N\OLJ�RFK�NODU�RFK�VROHQ�E|UMDGH�MREED�VLJ�XSS�|YHU�WUlGWRSSDUQD��'HW�
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NlQGHV�VRP�DWW�GHW�NXQGH�EOL�HQ�P\FNHW�WUHYOLJ�GDJ�LGDJ��$QGUHDV��1LVVH�RFK�
MDJ� �0LFNH�� JDY� RVV� QHU� WLOO� VWU|PPHQ� I|U� DWW� WD�PRUJRQHQV� I|UVWD� ILVN�� GHW�
EOHY�$QGUHDV� VRP� O\FNDGHV�PHG�GHW�� VHQ�NRP�KDJHOVNXUHQ���9L� ILVNDGH�Sn��
LQJHQ�LGH�DWW�Jn�WLOOEDND�RFK�HIWHU�NDQVNH����PLQ�YDU�GHW�|YHU��-DJ�ILFN�QlVWD�
ILVN�RFK�VHGDQ�YDU�GHW�GDJV�I|U�IUXNRVW�VRP�,QJH�GXNDW�XSS� 
(IWHU�IUXNRVWHQ�ILVNDGH�YL�Sn�IUDP�WLOO�OXQFKHQ�YLG���-WLGHQ�PHQ�LGDJ�YDU�ILV�



�� 

NHQ�P\FNHW� WU|JDUH�DWW� ORFNDV� WLOO�KXJJ��GHW�EOHY�PnQJD� IOXJE\WHQ��$QGUHDV�
O\FNDGHV�GRFN� ODQGD� WYn�Sn�%U|VWKnUVIOXJDQ��HQ�IOXJD�KDQ�KDGH�JMRUW�DY�VLWW�
HJHW�EU|VWKnU�RFK�VRP�YLVDGH�VLJ�IXQJHUD� 
 
/XQFKHQ�EHVWRG�DY�JULOODG�NRUY�VRP�,QJH�IL[DGH�WLOO�VRP�DOOD�W\FNWH�YDU�JRWW��
9L�ILVNDGH�Sn�HIWHU�OXQFK�PHQ�HQGDVW�QnJRQ�VWU|ILVN�EOHY�GHW��Vn�IRON�E|UMDGH�
SORFND�LKRS�RFK�VRP�VLVWD�ELO�OlPQDGH�YL�6XQQHGDPP�I|U�GHQQD�JnQJ��$OOD�
ILFN�ILVN�PHG�VLJ�KHP��YLONHW�lU�HWW�DY�YnUD�NULWHULHU�QlU�YL�lU�Sn�WXU��bYHQ�RP�
QnJRQ�VMlOY� LQWH� O\FNDV�In�QnJRQ�ILVN��Vn�VNlQNHU�YL�DQGUD�HQ�WLOO�SHUVRQHQ�L�
IUnJD��'HW�EOHY�lQGn�HQ�P\FNHW�WUHYOLJ�WXU�PHG�JODGD�JXEEDU�RFK�JODGD�PLQHU�
lYHQ�RP�ILVNHW�HPHOODQnW� LQWH�YDU� VRP�YL�KRSSDWV�Sn��9L� WDFNDU�lQ�HQ�JnQJ�
,QJH�VRP�IL[DW�PHG�OXQFK�RFK�IUXNRVW�VDPW�0DWV�VRP�IL[DGH�PLGGDJHQ� 
 
 
5HJQEnJVILVNH�L�+DUDVM|PnOD� 
 
3n� 9DOERUJVPlVVRDIWRQ�� GHQ� ��� DSULO�� KDGH� NOXEEHQ� K\UW� 1HGUH� 1RUUD�
%lFNDVM|Q� L�+DUDVM|PnOD��(WW�GU\JW���-WDO�PHGOHPPDU��YDUDY� IOHUD� MXQLRUHU��
KDGH�JMRUW�UHVDQ�GLW�RFK�P|WWH�XSS�YLG�VM|Q�RFK�YLQGVN\GGHW�GlU�*|UDQ�KDGH�
HOGHQ�LJnQJ�UHGDQ�Sn�PRUJRQHQ�  

'DJHQ�EM|G�Sn�VWUnODQGH�YlGHU�lYHQ�RP�GHW�EDUD�YDU���JUDGHU�YDUPW�Sn�PRU�
JRQHQ��9DULHUDQGH� VROVNHQ� RFK� QlVWDQ� KHOW� YLQGVWLOOD��0nQJD� DY� GHOWDJDUQD�
ILFN�XSSOHYD�KXJJ�RFK�DWW�GULOOD�ILVN��RFK�GHW�K|JJ�Sn�EnGH�IOXJD��VSLQQ�RFK�
PHWH��'HW�YDU�QRJ� IO|WPHWH�PHG� UlND� VRP� IXQJHUDGH� DOOUD�ElVW��3n� OXQFKHQ�
KDGH�*|UDQ�E\WW�XW�HOGHQ�PRW�JO|GElGG��RFK�GHW�EM|GV�JULOODG�NRUY�PHG�EU|G�
RFK�GULFND�WLOO� 
6DPPDQIDWWDW�HQ�IDQWDVWLVN�ILVNHGDJ�PHG�WUHYOLJW�XPJlQJH� 
 
 
8WIlUGHQ�WLOO�gUVWHG���PDM�EOHY�LQVWlOOG 
  
8WIlUGHQ� WLOO� 'DQPDUN� RFK� gUVWHGW�� GlU� PDQ� NDQ� ILVND� HIWHU� UHJQEnJH� RFK�
VW|U�� EOHY� W\YlUU� LQVWlOOG�S�J� D�EULVWDQGH� LQWUHVVH��9DUI|U�GHW� LQWH�YDU�QnJRQ�
VRP�DQPlOGH�VLJ�YHW�YL� LQWH��PHQ�GHW�VWLJDQGH�EUlQVOHSULVHW�NDQ�YDUD�HQ�RU�
VDN� 
 
 
.0�L�KRUQJlGGHILVNH����PDM 
 
6n�YDU�GH�WLOO�VLVW�GDJV�I|U�KRUQJlGGHWlYOLQJHQ��9L�VDPODGHV�YLG�������Sn�SDU�
NHULQJHQ�YLG�)DOVWHUERNDQDOHQ�Sn�.lPSLQJHVLGDQ��'HW�EOnVWH�HQ�GHO��PHQ�YL�
VNXOOH� In�GHW�PHVWD� DY�YLQGHQ� L� U\JJHQ�RP�YL� ILVNDGH�PRW�.lPSLQJHKnOOHW��
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9LG�������WXWDGH�YL�LJnQJ�WlYOLQJHQ�RFK�UHGDQ�L�GH�I|UVWD�NDVWHQ�NlQGH�YL�DWW�
GHW�QRJ�LQWH�VNXOOH�EOL�VRP�I|UUD�nUHWV�ILDVNR��Gn�YL�LQWH�ILFN�QnJUD�KRUQJlGGRU�
DOOV��8QGHU�GDJHQ�|NDGH�YLQGHQ�RFK�GHW�YDU�VN|QW�DWW�VWn�QHGDQI|U�SLUNDQWHQ�� 
PHQ�HQ�GHO� VWRG�Sn�VMlOYD�\WWUH�SLUHQ��YLONHW�PnVWH�KD�YDULW� WXIIW��.XUW��VRP�
VWRG�Sn�GHQ�OLOOD�SLUHQ�LQQH�YLG�NDQDOHQ�VWRG�PLWW�L�PRWYLQGHQ��YLONHW�PnVWH�KD�
YDULW�lQQX�YlUUH� 
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6RP�YL�PLVVWlQNWH�Vn�YDU�GHW�3DWULN�VRP�YDU�I|UVW�WLOO����ILVNDU�UHGDQ�QlU�FD�
KDOYD�WLGHQ�KDGH�JnWW��+DQ�E|UMDGH�GlUHIWHU�UHQVD�VLQD�ILVNDU�RFK�YL�DQGUD�MD�
JDGH�YLGDUH��1lU�GHW�YDU�FD����PLQ�NYDU�YDU�GHW�.MHOO�RFK�0LFNH�VRP�IDMWDGHV�
RP�DQGUD�SODWVHQ��GHW�EOHY�.MHOO�VRP�KDQ�I|UH��KDQ�ILFN�VLQ����H�QlU�0LFNH�
KDGH����RFK�VWUD[�GlUHIWHU�ILFN�0LFNH�VLQ����H� 
bYHQ� MXQLRUHUQD� ILVNDGH� Sn� EUD� RFK�(OLRW�� VRP� YHUNOLJHQ� EULQQHU� I|U� ILVNH��
ILFN����VW��WlWW�I|OMG�DY�6LPRQ�PHG����VW��*OlGMDQGH�DWW�VH�DWW�Sn�GDJHQV�WlY�
OLQJ�YDU�GHW���MXQLRUHU� 
 
 
.0�L�6SLQQILVNH�L�6DOOHUXS����PDM 
 
6SLQQILVNH�L�GDPP���YHUNDU�LQWH�OlQJUH�YDUD�Vn�ORFNDQGH��DY����DQPlOGD�NRP�
EDUD����VW��9L�KDGH�PDUNHUDW�XW����SODWVHU�YLONHW�JDY�DOOD�P|MOLJKHW�DWW�NXQQD�
IO\WWD�UXQW�L�GDPPHQ��bYHQ�Vn�VNDOO�PDQ�IO\WWD�PLQVW�WYn�VWHJ�QlU�PDQ�InWW�HQ�
ILVN��Vn�GHWWD�YDU�LQWH�VW|UUH�SUREOHP��'HW�VnJ�OlQJH�XW�VRP�RP�YL�VNXOOH�NODUD�
RVV� IUnQ� UHJQHW��PHQ�HQ�NQDSS�KDOYWLPPH� LQQDQ� VOXW�NRP�GHW� HQ� VNXU��PHQ�
LQWH�YlUUH�lQ�DWW�PDQ�VWRG�XW� 
3DWULN�5LFNDUG�YDU� I|UVW� WLOO��� ILVNDU��'H� WRJ�KDQ� LQQDQ�GHW�HQV�KDGH�JnWW�HQ�
WLPPH��'lUHIWHU�NRP�1HUPLQ�+DYLF�PHG���VW�RFK�HWW�WDJ�VHQDUH�ILFN�lYHQ�*|�
UDQ�%UDQGW�VLQD�WUH��'HW�YDU�GH�WUH�VRP�ILFN�IXOO�SRWW��'HWWD�YDU�QRJ�HWW�DY�GH�
ElWWUH�.0�VRP�YL�KDIW�L�6DOOHUXS�PHG�P\FNHW�V\QOLJ�ILVN�RFK�PnQJD�Sn�NUR�
NDUQD��lYHQ�RP�HQ�KHO�GHO�lYHQ�ORVVQDGH� 
'DJHQV�VHJUDUH�EOHY�1HUPLQ�PHG�VLQD�WUH�RFK�GHQ�W\QJVWD�ILVNHQ�Sn�����J��
0HG�HQ�PDUJLQDO�Sn����J�NQHS�3DWULN�DQGUDSODWVHQ�PHG�VLQD�WUH�RFK�W\QJVWD�
Sn� ����J�� *|UDQ� NRP� Gn� Sn� WUHGMH� SODWV� PHG� VLQD� WUH� RFK� W\QJVWD� ILVN� Sn�
����J��7RWDOW�NRP�GHW�XSS����VW�RFK�Gn�QROODGH�lQGn���VW��0LFNH�VRP� LQWH�
ILFN�QnJRQ�UHJQEnJH�ILFN�GRFN�HQ�ERQXVILVN��HQ�DEERUUH�Sn����J�VRP�K|JJ�Sn�
KDQV�UHIOH[�VSLQQDUH� 
 
 
8QJGRPVVHNWLRQHQ�EMXGHU�LQ�WLOO�JlGGILVNH�L�5|JOH�GDPPDU� 
 
9L�WlQNWH�DUUDQJHUD�HWW�XQJGRPVILVNH�L�5|JOH�GDPPDU����MXOL�RFK�ILVND�L�Qn�
JRQ�DY�GDPPDUQD��–��RFK�VH�RP�QnJUD�DY�GHUDV�JlGGRU�JnU�DWW�OXUD�WLOO�KXJJ��
9L� WUlIIDV� Sn� SDUNHULQJHQ� L�5|JOH� NO� ������ RFK� ILVNDU� WLOO� �������9LG� OXQFK�
EMXGHU�NOXEEHQ�DOOD�MXQLRUHU�Sn�JULOONRUY�PHG�EU|G��|YULJD�GHOWDJDUH�InU�EH�
WDOD����NU��)LVNHW�EOLU� JUDWLV� I|U� MXQLRUHU�� NOXEEHQ�EHWDODU� ILVNHNRUW�RP�PDQ�
ILVNDU�L�GDPP��–���|YULJD�InU�O|VD�HJHW�ILVNHNRUW��$QPlODQ�WLOO�$QGUHDV�5R�
VHQEHUJ����-����������HOOHU�0LFKDHO�+DPPDUOXQG����-���������� 
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5HVWHUDQGH�WlYOLQJDU��XWIlUGHU�RFK�DNWLYLWHWHU����� 
 
0nQDG 'DJ   $NWLYLWHW     
 
-XOL �� 8QJ *lGG-�RFK�DEERUUILVNH�5|JOH�GDPPDU 
$XJXVWL � 9HW )LVNH�L�&LWDGHOOHW��/DQGVNURQD 
  �   .0�L�LQVM|ILVNH��5LQJVM|Q 
 ��  .0�L�PHWH��6DOOHUXSVGDPPHQ 
  ��   8WIlUG�&LWDGHOOHW�L�/DQGVNURQD ����� 
6HSW � 9HW 9HUNW\JVGDPPHQ�L�7\ULQJH 
  ��   .0�L�VLOOILVNH��*nVDILVNH��HIWHUnW�VHUYHUDV�JU|QVDNVVRSSD� 
   PHG�Q|WIlUV�L�NOXEEORNDOHQ�   
2NWREHU � 9HW 9L�U|NHU�HJHQInQJDG�ILVN 
  �-�   8WIlUG�6XQQHGDPP 
  ��   +|VWP|WH 
  ��   .0�L�SODWWILVNPHWH 
  ��   .0�L�IOXJILVNH�L�6DOOHUXS    
1RYHPEHU � 9HW )LVNH�L�6DOOHUXSVGDPPDUQD 
  �-��   8QGHUKnOOVYHFND�L�6DOOHUXS 
  ��   .0�L�NXVWILVNH      
'HFHPEHU � 9HW -XODYVOXWQLQJ�PHG�MXOODQGJnQJ�RFK�JO|JJ 
  ��   /XFLDP\V      
 
 
 
 
,QEMXGDQ�WLOO�.0�L�LQVM|ILVNH�L�5LQJVM|Q���DXJXVWL 
 
9L�JHU�RVV�XW�Sn�5LQJVM|QV�YDWWHQ�L�EnWDU�VRP�YL�K\U�DY�%M|UNV��9L�ILVNDU�PHO�
ODQ�NO���–���RFK�GHW�lU�SRlQJUlNQLQJ��'HW�lU�GHOYLV�SODWVEHURHQGH�Gn�GHW�EDUD�
ILQQV�HWW�YLVVW�DQWDO�EnWDU�DWW�K\UD��$YJLIW������NU�I|U�VHQLRUHU������NU�I|U�MXQL�
RUHU��$QPlODQ�lU�JLOWLJ�HIWHU�HUODJG�DYJLIW��,QJHQ�DYJLIW� �,QJHQ�DQPlODQ�� 
$QPlODQ�YLD�ZHE�HOOHU�PDLO�WLOO�VW\UHOVHQ>#@VINVSLQQDUHQ�VH 
0HU�LQIR��0LFKDHO�+DPPDUOXQG����-��������� 
 
 
,QEMXGDQ�WLOO�.0�L�PHWH����DXJXVWL 
 
9L�VHU�RP�YL�NDQ�ILVND�XSS�QnJUD�DY�GH�P|UWDU�VRP�VLPPDU�UXQW� L�6DOOHUXS�
GDPP����9L�ILVNDU�PHOODQ�NO���–���RFK�WUlIIDV�NO�������I|U�JHQRPJnQJ�RFK�
XWORWWQLQJ�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���DXJXVWL� 
$QPlODQ�YLD�ZHE�HOOHU�PDLO�WLOO�VW\UHOVHQ>#@VINVSLQQDUHQ�VH 
,QIR��*|UDQ�%UDQGW����-����������HOOHU�$QGUHDV�5RVHQEHUJ����-���������� 
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,QEMXGDQ�WLOO�.0�L�VLOOILVNH����VHSWHPEHU 
 
9L�JnU�XW�PHG�0�6�7XPODUHQ�,,�IUnQ�0DOP|�RFK�ILVNDU�NO���–����9LOO�GHW�VLJ�
YlO�Vn�NRPPHU�YL�DWW�KD�JU|QVDNVVRSSD�PHG�Q|WIlUV�DWW�NRPPD�KHP�WLOO�L�6DO�
OHUXS� GlU� YL� KDU� HQ� XWORWWQLQJ� DY� JnV�DQND�N\FNOLQJ� Sn� GH� GHOWDJDUH� VRP�lU�
NYDU� 
$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����-��������� 
 
 
5|NQLQJ�DY�ILVN���RNWREHU 
 
9L�N|U�LJnQJ�U|NHQ�Vn�YL�NDQ�E|UMD�NO����PHG�I|UVWD�RPJnQJHQ�RFK�KnOOHU�Sn�
WLOO����RP�GHW�EHK|YV��9L�U|NHU�YnU�HJHQInQJDGH�ILVN��PHQ�I|U�DWW�GHW�VNDOO�EOL�
DY�PnVWH�YL�YDUD�PLQVW���VW�RFK�DQPlODQ�VNDOO�YDUD�PHGGHODG�WLOO�1LHOV�1LHO�
VHQ�VHQDVW�����-��-���DQQDUV�EOLU�GHW�LQVWlOOW�� 
(QGDVW�WHOHIRQDQPlODQ�WLOO�1LHOV�Sn����-���������� 

 
,QEMXGDQ�WLOO�UHJQEnJVILVNH�L�6XQQHGDPP��-��RNWREHU 
|YHUQDWWQLQJ��HQGDVW�IOXJILVNH 
 
9L� WDU� RVV� WLOO� 6XQQHGDPP� RFK� VHU� YDG� K|VWILVNHW� KDU� DWW� HUEMXGD�� GHW� EOLU�
|YHUQDWWQLQJ��$YJLIWHQ�lU������NU�I|U�VHQLRUHU�RFK�����NU�I|U�MXQLRUHU��Gn�LQ�
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JnU���ILVNDU�RFK�ERHQGH��(QGDVW����GHOWDJDUH�InU�SODWV��.OXEEHQ�NRPPHU�DWW�
EMXGD� Sn� NYlOOVPDW�� IUXNRVW� RFK� OXQFK�� $QPlODQ� |SSQDU� GHQ� �� DXJXVWL� NO�
������RFK�lU�ELQGDQGH�HIWHU���VHSWHPEHU� 
(QGDVW�WHOHIRQDQPlODQ�WLOO�,QJH�$KOEHUJ ���-�����������VRP�lYHQ�NDQ�VYDUD�
Sn�IUnJRU�LQQDQ�DQPlODQ�|SSQDU� 
 
 
,QEMXGDQ�WLOO�.0�L�SODWWILVNPHWH����RNWREHU 
 
9L�nNHU�XW�PHG�0�6�(PLOLH�IUnQ�/DQGVNURQD�RFK�VHU�RP�YL�NDQ�InQJD�QnJUD�
DY�GH�ILQD�SODWWILVNDU�VRP�ILQQV�L�gUHVXQG��9L�ILVNDU�PHOODQ�NO���-���� 
$YJLIW�����NU�I|U�VHQLRUHU�RFK�����NU�MXQLRUHU��7LOO�GHWWD�WLOONRPPHU�DYJLIW�
I|U�ERUVWPDVN� 
9L�EHK|YHU�KD�HU�DYJLIW�LQEHWDOG�VHQDVW�GHQ�����-��-���I|U�DWW�QL�VNDOO�YDUD�
VlNUD�Sn�HU�SODWV��,QJHQ�DYJLIW� �,QJHQ�DQPlODQ� 
$QPlODQ�YLD�ZHE��OLVWD�L�6DOOHUXS�HOOHU�PDLO�WLOO�VW\UHOVHQ>#@VINVSLQQDUHQ�VH 
0HU�LQIR�0LFKDHO�+DPPDUOXQG����-��������� 
 
,QEMXGDQ�WLOO�.0�L�IOXJILVNH��6DOOHUXS����RNWREHU 
 
.0�L�IOXJILVNH�HIWHU�lGHOILVN�L�6DOOHUXS�GDPP����9L�ILVNDU�PHOODQ�NO���–����
)OHVW�DQWDO�ILVNDU�UlNQDV��GRFN�HM�IOHU�lQ�YDG�NRUWHW�WLOOnWHU��YLONHW�L�GHWWD�IDOO�
lU���VW��9LG�OLND�DQWDO�Vn�UlNQDV�GHQ�VDPPDQODJGD�YLNWHQ�RFK�lU�lYHQ�GHQ�OLND�
GHQ�W\QJVWD�ILVNHQ��*nU�GHW�LQWH�Gn�KHOOHU�DWW�DYJ|UD�Vn�JlOOHU�GHQ�OlQJVWD�ILV�
NHQ��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�ILVND�WLOOV�NYRWHQ�
lU�XSSQnGG��PHQ�HIWHU�NO������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����RNWREHU��,QJHQ�EH�
WDOQLQJ� �,QJHQ�DQPlODQ� 
$QPlODQ�YLD�ZHE�HOOHU�PDLO�WLOO�VW\UHOVHQ#VINVSLQQDUHQ�VH 
0HU�LQIR�0LFKDHO�+DPPDUOXQG����-��������� 
 
 
,QEMXGDQ�WLOO�.0�L�NXVWILVNH����QRYHPEHU 
 
9L�JHU�RVV�XW�WLOO�QnJRQ�DY�KDPQSODWVHUQD�L�0DOP|�I|U�DWW�ILVND��1lVWDQ�DOO�
VRUWV�ILVN�UlNQDV��Vn�NDQ�GHW�YDUD�VPDUW�DWW�VDWVD�Sn�DQGUD�DUWHU�lQ�SODWWILVN��9L�
ILVNDU�NO�������–��������PHQ�WLGHQ�NDQ�EOL�QHUNRUWDG�EHURHQGH�Sn�YlGHU��'n�
YL�YLOO�I|UV|ND�In�XW�Vn�P\FNHW�YL�NDQ�DY�GHWWD�ILVNH��Vn�NRPPHU�YL�LQWH�DWW�
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NXQQD�WDOD�RP�YLONHQ�SODWV�GHW�
EOLU�I|UUlQ�WLGLJDVW�GDJHQ�LQQDQ��
Gn�GHW�EHURU�Sn�YlGHU�RFK�YLQG� 
$QPlODQ�YLD�ZHEE��PDLO�WLOO�VW\�
UHOVHQ#VINVSLQQDUHQ�VH�HOOHU�WH�
OHIRQ�WLOO�0LFNH��)|U�PHU�LQIRUP�
DWLRQ�ULQJ�0LFKDHO�+DPPDUOXQG�
Sn����-���������� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
/XFLD�RFK�JO|JJP\V����GHFHPEHU 
 
9L�KRSSDV�DWW�YL�NDQ�In�JHQRPI|UD�YnU�WUHYOLJD�nUVDYVOXWQLQJ�PHG�JO|JJ�RFK�
SHSSDUNDNRU�L�6DOOHUXS��9L�|SSQDU�XSS�NO������-������PHG�YDUP�DONRKROIUL�
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�� QL�NDQ�lYHQ�WD�PHG�HU�UHVSHNWLYH��VNULY�EDUD�QHU�DQWDOHW�VRP�NRP�
PHU� 
$QPlODQ�YLD�ZHE��OLVWD�L�6DOOHUXS�HOOHU�PDLO�WLOO�VW\UHOVHQ>#@VINVSLQQDUHQ�VH� 
0HU�LQIR�0LFKDHO�+DPPDUOXQG����-��������� 
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6WlOOQLQJHQ�L�6WRUPlVWDUHQ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

      ϭ Ϯ     
 &ƂƌŶĂŵŶ �ŌĞƌŶĂŵŶ ϭϰ�ŵĂũ Ϯϭ�ŵĂũ ^ƵŵŵĂ �ŶƚĂů 
      <D�ŚŽƌŶŐćĚĚĂ <D�ƐƉŝŶŶĮƐŬĞ   ZćŬŶĂĚĞ 
ϭ WĂƚƌŝŬ ZŝĐŬĂƌĚ ϭϱ ϭϮ Ϯϳ Ϯ 
Ϯ EĞƌŵŝŶ ,ĂǀŝĐΖ y ϭϱ ϭϱ ϭ 

ϯ 'ƂƌĂŶ �ƌĂŶĚƚ ϯ͕ϱ ϭϬ ϭϯ͕ϱ Ϯ 
ϰ <ũĞůů KůƐƐŽŶ ϭϮ y ϭϮ ϭ 
ϱ DŝĐŚĂĞů ,ĂŵŵĂƌůƵŶĚ ϭϬ Ϭ ϭϬ Ϯ 
ϲ 'ǇƂƌŐǇ ,ĞŐĞĚƵƐ ϯ͕ϱ ϲ ϵ͕ϱ Ϯ 
ϳ �Ăƚ >Ǉ y ϴ ϴ ϭ 
ϴ �ůůŝŽƚ �ƌŝĐƐƐŽŶ ϴ  ϴ ϭ 
ϵ <ũĞůů tŝŶďůĂĚ y ϳ ϳ ϭ 
ϭϬ <Ƶƌƚ 'ƌŝƉ ϲ͕ϱ y ϲ͕ϱ ϭ 
ϭϭ ^ŝŵŽŶ EŝůƐƐŽŶ ϲ͕ϱ y ϲ͕ϱ ϭ 
ϭϮ <Ăƌů-�ŬĞ DĊŶƐƐŽŶ ϱ y ϱ ϭ 
ϭϯ dŽŵ �ŚŽƵ y ϱ ϱ ϭ 
ϭϰ ZŽůĨ EĂƌďĞƌŐ y ϰ ϰ ϭ 
ϭϱ �ĐŬĞ �ůďƌĞŬƚƐƐŽŶ ϭ͕ϯϯ  y ϭ͕ϯϯ ϭ 
ϭϲ �ƌǀŝĚ <ĂƌůƐƐŽŶ ϭ͕ϯϯ  y ϭ͕ϯϯ ϭ 
ϭϳ �ůŝƐ <ĂƌůƐƐŽŶ ϭ͕ϯϯ  y ϭ͕ϯϯ ϭ 
ϭϴ ,ĞŶƌŝŬ <ĂƌůƐƐŽŶ ϭ y ϭ ϭ 
ϭϵ �ŶŶĞŐƌĞƚ EŝůƐƐŽŶ Ϭ y Ϭ ϭ 
ϮϬ �ĞŶŐƚ 'ƵƐƚĂĨƐƐŽŶ y Ϭ Ϭ ϭ 
Ϯϭ �ĞƌŶĂƌĚ �ƵĚŶĂ y Ϭ Ϭ ϭ 
ϮϮ >ŽƚŚĂƌ EĞŝďƵŚƌ y Ϭ Ϭ ϭ 
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6WlOOQLQJHQ�L�0nQJILVNHQ�����-��-�� 
 
�� 3DWULN�5LFNDUG ���S 
�� 0LFKDHO�+DPPDUOXQG ���S 
�� 3HWHU�'HQW] ���S 
�� %R�-RKQVVRQ ���S 
�� $FNH�$OEUHNWVRQ ���S 
�� $QGUHDV�5RVHQEHUJ ���S 
�� .DUO-cNH�0nQVVRQ ���S 
�� 1LHOV�1LHOVHQ ���S 
�� /DUV�.ULVWHQVHQ ���S 
 
 
 

 
3HWHU�'HQW]�PHG�HQ�VNUXEEVNlGGD�Sn�����J�InQJDG�L�gUHVXQG�IUnQ�$PLJR� 
 
 



�� 

 

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



�� 

 

6$//(5836'$00$51$ 
0DOP|V�QlUPDVWH�ILVNHYDWWHQ�PHG�UHJQEnJVOD[� 

6DOOHUXSVGDPPDUQD�lJV�DY�0DOP|�6WDG�RFK�DUUHQGHUDV�DY�6SRUWILVNHNOXE�
EHQ�6SLQQDUHQ� 
)|U�DOOD�L�0DOP|�PHG�RPQHMG�lU�6DOOHUXSVGDPPDUQD�GHW�RMlPI|UOLJW�OlWWDVWH�
WLOOJlQJOLJD�UHJQEnJVILVNHYDWWQHW�I|U�DOOD�ILVNHLQWUHVVHUDGH�� 
9L�KDU�|SSHW�DOOD�GDJDU�RP�nUHW��6WlQJQLQJ�NDQ�I|UHNRPPD�YLG�GDPPDUQD�
S�J�D��XQGHUKnOOVDUEHWHQ�RFK�YLG�LV�Sn�YDWWQHW� 
+DU�'X�LQJHQ�ILVNHXWUXVWQLQJ�JnU�GHW�DWW�K\UD�Sn�SODWV�QlU�VlOMERGHQ�lU�EH�
PDQQDG� 
6DOOHUXSVGDPPDUQD�EHVWnU�DY�HQ�VW|UUH�GDPP�I|U�EnGH�IOXJ-�RFK�VSLQQILVNH�
RFK�HQ�OLWH�PLQGUH�I|U�HQGDVW�IOXJILVNH��)LVN�OHYHUHUDV�IUnQ�ILVNRGODUH�L�6NnQH�
RFK�6PnODQG� 

,�GDPP��� 
· )nU�'X�DQYlQGD�DOOD�W\SHU�DY�GUDJ�RFK�MLJJ�PHG�HQ�NURN� 
· ��-NURN�HOOHU�HQNHONURN� 
· (Q�IOXJD�PHG�HQNHONURN��ILVNDG�PHG�IOXJVS|�HOOHU�VSLQQVS| 
,�GDPP��� 
· )nU�'X�HQGDVW�DQYlQGD�IOXJVS|� 

'X�InU�LQWH� 
· %|UMD�ILVND�LQQDQ�'X�N|SW�ILVNHNRUW 
· )RUWVlWWD�ILVND�QlU�'X�InWW�WLOOnWHW�DQWDO�ILVN�VRP�GLWW�ILVNHNRUW�WLOOnWHU 
· 6lWWD�WLOOEDND�NURNDG�ILVN�L�GDPP�� 
· 0HWD�HOOHU�DQYlQGD�QnJRQ�IRUP�DY�DJQ� 
· $QYlQGD�IO|WHQ�HOOHU�QnJRQ�IRUP�DY�IO|WHVOLNQDQGH�W\QJG�W\S�%RPEDUGD 
· $QYlQGD�QnJRQ�XSSKlQJDUH 
· 6WlOOD�HOOHU�OlJJD�LIUnQ�GLJ�VS|HW�HIWHU�XWNDVW��RFK�GHW�JlOOHU�EnGH�IOXJ�

VS|�RFK�VSLQQVS| 

)|OMHU�'X�GHVVD�HQNOD�UHJOHU�NDQ�'X�IRUWVlWWD�ILVND�WLOOV�WLGHQ�Sn�GLWW�ILV�
NHNRUW�lU�VOXW��HOOHU�WLOOV�GDPPHQ�VWlQJHU��gSSHWWLGHU�ILQQV�Sn� 
3-SODWVHQV�DQVODJVWDYORU�RFK�6).�6SLQQDUHQV�KHPVLGD� 

6SRUWILVNHNOXEEHQ�6SLQQDUHQ 
6lUVO|YVYlJHQ��� 
���������0$/0g� 

+HPVLGD��ZZZ�VINVSLQQDUHQ�VH 
(-SRVW�����VW\UHOVHQ#VINVSLQQDUHQ�VH 
6DOOHUXSVGDPPHQ�����-�������� 


