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gUHJUXQGV�5DFHUNOXEE�KlOVDU�KlUPHG�DOOD�WlYODQGH�YDUPW�YlONRPQD�WLOO�
5RVODJVORSSHWV����H�XSSODJD�� 

 
'HQQD�VWDUWEHNUlIWHOVH�lU�XSSGHODG�L�ROLND�GHODU��6H�JlUQD�LQQHKnOOVI|UWHFNQLQJHQ� 
 
)|UVW�NRPPHU�GHW�VRP�JlOOHU�VDPWOLJD�nNDUH��'lUHIWHU�KDU�YL�GHODW�XSS�GHW�Vn�DWW�YDUMH�VWDUW�
JUXSS�HOOHU�NODVV�OlVHU�VLQ�HJHQ�GHO�JlOODQGH�EDQDQ��+lU�NDQ�lYHQ�WLOOlJJVLQIRUPDWLRQ�ILQQDV�
JlOODQGH�YLVVD�NODVVHU�� 
 
'lUHIWHU�ILQQHU�GX�VDPWOLJD�VNLVVHU�OLWH�VW|UUH�� 
 
9L�YLOO�lYHQ�SDVVD�Sn�DWW�WDFND�5RVODJHQV�%RDW�5DFLQJ�RFK�6ZHGLVK�%RDW�5DFLQJ�&OXE�I|U�DOO�
KMlOS��VSHFLHOOW�NULQJ�DUUDQJHPDQJHQ�L�1RUUWlOMH��2FK�HWW�VlUVNLOW�WDFN�WLOO�&ODVVLF�2IIVKRUH�� 
 

,QQHKnOOVI|UWHFNQLQJ 

9lONRPQD � 

$OOPlQW��$QPlODQ��6WDUWDYJLIW��%HVLNWQLQJ��)|UDUP|WH��%U\WPHGGHODQGH � 

:HEWUDFNLQJ��6M|YlJVUHJOHU�RFK�6lNHUKHWVI|UHVNULIWHU � 

7DQNEU\JJRU��6M|VlWWQLQJ��3URWHVW��%DQOlQJG�6M|NRUW � 

6WDUW��6WDUWWLGHU��7lYOLQJVRUJDQLVDWLRQ � 

%DQEHVNULYQLQJ�6WDUWHQ��(IWHU�PnOJnQJ��8SSWDJQLQJ��3ULVXWGHOQLQJ��0LGGDJ � 

&ODVVLF�2IIVKRUH��.lQGLVNODVVHQ��9����.�VDPW�7KXQGHU&DW ��-�� 

2IIVKRUH��$���&���;��9�����9�����9����RFK�6& ��-��� 

5XQDERXW ���-��� 

6WDUWEHNUlIWHOVH�I|U�LQEMXGQLQJVWlYOLQJ�WRUVGDJ�L�gUHJUXQG �� 

6NLVVHU�UXQGQLQJDU�RFK�PnOJnQJ ���-��� 

)RWR�IUDPVLGD��3LFNOD�VH� 
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$OOPlQW 
7lYOLQJHQ� VNHU� L� HQOLJKHW� PHG� 8,0�V� RFK�
69(5$�V�UHJOHU� 
7lYOLQJVQXPUHW� PnVWH� YDUD� OlVOLJW� Sn� EnWHQV�
EnGD�VLGRU�XQGHU�KHOD�WlYOLQJHQ��Gn�GX�DQQDUV�
ULVNHUDU�DWW�GLVNYDOLILFHUDV�I|U�DWW�HQ�IXQNWLRQ�
lU�HM�KDU�NXQQDW�LGHQWLILHUD�GLJ��9L� YLOO� IUDP�
I|UDOOW�SnSHND�GHWWD�WLOO�$TXDELNH� 
2EVHUYHUD� lYHQ� DWW� WlYOLQJVQXPUHW� VRP� VNDOO�
KD�I|UHVNULYHQ�VWRUOHN�VNDOO�I|UHJnV�DY�HWW�SUH�
IL[�L�IRUP�DY�HQ�ERNVWDY�VRP�PDUNHUDU�NODVV�
WLOOK|ULJKHWHQ� I|U� WlYOLQJHQ� �JlOOHU� HM� 7KXQ�
GHU&DW�RFK�$TXDELNH���'X�VND�KD�GHQ�NRPEL�
QDWLRQ� DY� ERNVWDY� RFK� QXPPHU� VRP� DQJHV� L�
VWDUWOLVWDQ�� 
 
9lGHUUDSSRUW� I|U� VM|YlGHU� ILQQHU� GX� Sn�
ZZZ�VPKL�VH� 
 
$QPlODQ�RFK�EHVLNWQLQJ�IUHGDJ���� 
6NHU� YLG� WlYOLQJVVHNUHWDULDWHW� YLG� %LOWHPDV�
SDUNHULQJ�� $XJXVW� 6WULQGEHUJV� JDWD� ��� 1RUU�
WlOMH��)|OM�VN\OWDUQD�QlU�GX�NRPPHU�LQ�Sn�KDQ�
GHOVRPUnGHW�� ,� VHNUHWDULDWHW� InU� GX� XW� EHVLNW�
QLQJVSURNROO�RFK�|YULJD�YLNWLJD�KDQGOLQJDU�I|U�
WlYOLQJHQ� 
 
)|U� HQJnQJVOLFHQV� JlOOHU� I|OMDQGH�� 'X� PnVWH�
WLOOK|UD�HQ�69(5$�DQVOXWHQ�NOXEE�VDPW�I\OOD�L�
HQ�KlOVRGHNODUDWLRQ�RFK�HY�� OlNDULQW\J� I|U�DWW�
NXQQD� HUKnOOD� HQJnQJVOLFHQV�� $QV|NDQ� RP�
HQJnQJVOLFHQV�ILQQV�Sn�69(5$�V�KHPVLGD�RFK�
VND� YDUD� XQGHUWHFNQDG� DY� GLQ� NOXEE��+DU� GX�
UHGDQ� EHWDOW� GHQQD� L� VDPEDQG� PHG� DQPlODQ�
HOOHU�Sn�YnUW�%J����-�����RFK�KDU�DOOD�KDQG�
OLQJDU�NODUD�QlU�GX�NRPPHU��EHWDODU�GX�HQGDVW�
���� �-�� /|VHU� GX� GHWWD� Sn� SODWV� Vn� NRVWDU� GHW�
����-��*nU�DWW�VZLVKD�� 
 
6WDUWDYJLIW 
1L�KDU�DOOD�EHWDODW�L�VDPEDQG�PHG�HU�DQPlODQ� 
 
)O\WYlVW�RFK�KMlOP 
7lQN�Sn�DWW�YDOHW�DY�IO\WYlVW�RFK�KMlOP�lU�DQ�
YlQGDUHQV�DQVYDU��$OOD� �XWRP�FRFNSLW�� VLJQH�
UDU�Sn�EHVLNWQLQJVSURWRNROOHW�DWW�GHUDV�IO\WYlV�
WDU�lU� WHVWDGH�DY�DQYlQGDUHQ�RFK�DWW�GHQ�YlQ�
GHU�SHUVRQHQ�UlWW��DQVLNWHW�XSSnW���� 
 
%HVLNWQLQJVWLGHU�IUHGDJ���� 
�����-����� 9����6&��.���; 
�����-����� �&��9��� 
�����-����� $TXDELNH��7KXQGHUFDW 
�����-����� &ODVVLF�2IIVKRUH 

�����-����� �$��9�����9�����9�� 
�����-����� %nWDU� IUnQ� )LQODQG�� 1RUJH� RFK�
cODQG 
 
'HW� ILQQV� lYHQ� P|MOLJKHW� DWW� EHVLNWLJD� L�
gUHJUXQG�Sn�RQVGDJHQ�GHQ���DXJXVWL�PHO�
ODQ���-���YLG�+DPQSODQ�� 
1DWWSDUNHULQJ�IUHGDJ—O|UGDJ 
7Yn�P|MOLJKHWHU�ILQQV�I|U�QDWWSDUNHULQJ��%nGD�
lU�LQQDQI|U�OnVWD�JULQGDU�� 
/RWVHQ� .DSHOOVNlU� �VDPPD� VRP� VM|VlWWQLQJ�
O|UGDJ�PRUJRQ���YLONHQ�L�I|UVWD�KDQG�lU�I|U�GH�
XWOlQGVND�GHOWDJDUQD�VDPW�&ODVVLF�2IIVKRUH�� 
/XQGLQV� cNHUL� �VDPPD� VRP� I|UUD� nUHW� Sn�
*|UOD�LQGXVWULRPUnGH��-�I|U�DOOD�|YULJD�� 
 
,QJHQ�U|NQLQJ�lU�WLOOnWHQ�YLG�EHVLNWQLQJ�XQGHU�
IUHGDJHQ� VDPW� Sn� O|UGDJHQ� L� VDPEDQG� PHG�
VM|VlWWQLQJ� RFK� HM� KHOOHU� Sn� SDUNHULQJHQ� I|U�
QDWWGHSnQ��%|WHU�����-� 
 
%HVLNWQLQJ�lU�GHOV�HQ� LGHQWLWHWVEHVLNWQLQJ��DWW�
EnW�RFK�PRWRU�SDVVDU�LQ�L�NODVVHQ��GHOV�HQ�Vl�
NHUKHWVEHVLNWQLQJ�� 6H� |YHU� GLWW� HNLSDJH� RFK�
NRQWUROOHUD� DWW� GX� KDU� DOO� HUIRUGHUOLJ� XWUXVW�
QLQJ��9LG�EHVLNWQLQJ�VND�VlNHUKHWVXWUXVWQLQJ�
HQ�SORFNDV�IUDP�I|U�DWW�XQGHUOlWWD�EHVLNWQLQJV�
PlQQHQV�DUEHWH�� 
 
0lWEUHY� RFK� KRPRORJLVHULQJVKDQGOLQJ� DOWHU�
QDWLYW� YHUNVWDGVKDQGERN� �VH� UHJOHPHQWHW� I|U�
YDG�VRP�JlOOHU�I|U�HU�NODVV�-�JlOOHU�GRFN�HM�I|U�
VWDQGDUGNODVVHU���0lWEUHY� NUlYV� I|U� VDPWOLJD�
NODVVHU��GRFN�HM�7KXQGHU&DW��EHVLNWQLQJVERN��
RFK�5XQDERXW��+DU�GX�LQWH�InWW�GLQ�EnW�LQPlWW��
-� Jn� LQ� Sn� ZZZ�VYHUD�RUJ� RFK� NROOD� XQGHU�
´)|U� DNWLYD´� �|YHUPHQ\Q��� RFK� VHGDQ�
´0lWEUHY� RFK� 0lWPHQ´� RP� YDU� GX� KDU� GLQ�
QlUPDVWH�VnGDQ� 
 
)|UDUH�L�VWDQGDUGEnWVNODVVHU�VND�PHGI|UD�EUR�
VFK\U�Sn�EnW�WLOO�LQPlWQLQJ�RFK�EHVLNWQLQJ�� 
 
0HOODQ�EHVLNWQLQJ�RFK�VWDUW�InU�GX�HM�E\WD�HOOHU�
lQGUD� EnW� RFK� PRWRU�� )|U� DWW� EOL� SULVEHO|QW�
VNDOO� GLQ� EnW� I|UD� UHNODP� I|U� DUUDQJ|UHQV�
VSRQVRUHU� 
 
)|UDUP|WH�IUHGDJ���� 
3ODWV� I|U� )|UDUP|WHW� lU� JDPOD� ELRJUDIHQ� Sn�
FDPSXVRPUnGHW��RPUnGHW�EUHGYLG�KDQGHOVRP�
UnGHW� GlU� %LOWHPD� OLJJHU��� $VWULG� /LQGJUHQV�
JDWD��$��NO�������� 
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0HGWDJ�VM|NRUW�|YHU�EDQDQ�RFK�GH�KDQGOLQJ�
DU�GX�InWW�IUnQ�RVV��9L�EHVYDUDU�JlUQD�IUnJRU�
Sn� VnGDQW� VRP� lU� RNODUW�� PHQ� LQWH� VnGDQW�
VRP�UHGDQ�VWnU�L�KDQGOLQJDUQD� 
 
%U\WPHGGHODQGH 
2P� GX� WYLQJDV� EU\WD� WlYOLQJHQ�� PHGGHOD�
IXQNWLRQlUVEnW� VRP� ElU� EOn� IODJJ� HOOHU� ULQJ�
6DPEDQGVFHQWUDOHQ� WHO�� ����-��������'HWWD�
JlOOHU�lYHQ�RP�GX�KDU�JMRUW�VLJQ�LQ��PHQ�HM�
NRPPHU�WLOO�VWDUW� 
:HEWUDFNLQJ 
6DPWOLJD�EnWDU�VND�KD�WUDQVSRQGHU�HOOHU�DSS�
I|U� ZHEWUDFNLQJ�VH� %HVWUDIIQLQJDU� HQOLJW�
69(5$�V� UHJOHU� RP� QL� LQWH� KDU� GHWWD�
LJnQJ��1L�VRP�YDUNHQ�KDU�HOOHU�DQJLYLW�DWW�
QL�VND�KD�L�HU�DQPlODQ��PnVWH�RPEHV|UMD�
GHWWD�RPJnHQGH�� 
0DLOD�LQIR#ZHEWUDFNLQJ�VH� 
8WOlQGVND� nNDUH� EHK|YHU� LQWH� EHWDOD� I|U�
GHQQD�WMlQVW�� 
 
7lQN�Sn�DWW�*36�IXQNWLRQHQ�NDQ�GUD�P\FNHW�
EDWWHUL�� Vn� VH� WLOO� DWW� NXQQD� ODGGD� PRELOHQ��
XQGHU�WUDQVSRUWVWUlFNDQ� 
 
,GHDOIDUW�-�&ODVVLF�2IIVKRUH 
9LG�DQPlODQ�L�VHNUHWDULDWHW�LQI|U�EHVLNWQLQJ�
HQ�PHGGHODU�QL�RFNVn�YLONHQ�LGHDOIDUW�QL�VND�
KD��YLONHW�VND�YDUD�IUnQ���-���NQRS�� 
 
6M|YlJVUHJOHU�RFK�6lNHUKHWVI|UHVNULIWHU 
$Y� VlNHUKHWVVNlO� E|U� HWW� RUGHQWOLJW� DYVWnQG�
Sn�PLQVW����PHWHU�KnOODV�WLOO�SDVVHUDG�nVNnG�
DUEnW� HOOHU�DQQDQ�EnW� VRP�HM�GHOWDJHU� L� WlY�
OLQJHQ��6lUVNLOW�SnSHNDV�UHJHO���,QWHUQDWLRQ�
HOOD�VM|YlJVUHJOHUQD��$UUDQJ|UHQ�VHU�P\FNHW�
DOOYDUOLJW�Sn�|YHUWUlGHOVHU�DY�VM|YlJVUHJOHU�
QD��'HW�VNDGDU�VSRUWHQ�RFK�NRPPHU�DWW�PHG�
I|UD�KnUG�VSRUWVOLJ�EHVWUDIIQLQJ��I|UXWRP�DWW�
nWDO�ULVNHUDV�� 
 
$QYlQG� JlUQD� EORVV�UDNHWHU�U|N� YLG� VYnU�
RO\FND��2FK� JO|P� LQWH� DWW� VWDQQD� RFK� DVVL�
VWHUD�-�IUDP�WLOOV�QnJRQ�DQQDQ�WDU�|YHU� 
 
2P� HQ� HOOHU� IOHUD� EHVlWWQLQJVPHGOHPPDU�
KDPQDU�L�YDWWQHW�XQGHU�WlYOLQJ�PnVWH�GH�DY�
EU\WD�GHQVDPPD��*lOOHU�HM�7KXQGHU&DW�RFK�
$TXDELNH�� 
 
7DQNQLQJ�%UlQVOH 
7DQNQLQJ� lU� LQWH� WLOOnWHQ� YLG� EHVLNWQLQJHQ�
RFK�QDWWXSSVWlOOQLQJHQ� 

 
7DQNEU\JJRU�9lGG|�NDQDO�9lGG|�YLNHQ 
7DQNQLQJ� L� NDQDOHQ� lU� HQGDVW� WLOOnWHQ� IUnQ�
I|OMDQGH�EU\JJRU� 
.DQDO� &DIpHWV-EU\JJD� Sn� K|JHU� VLGD� I|UH�
EURQ� 
9lGG|� JnQJEU\JJD� Sn� YlQVWHU� VLGD� I|UH�
EURQ� 
.DUOVYLNHQ����NP�XSS�IUnQ�bOPVWD�Sn�K|JHU�
VLGD���9LG�.DUOVYLNHQ�ILQQV�lYHQ�UDPS�� 
 
9LG� *lVWKDPQHQ�� (OPVWD� XGGH� �YlQVWHU�
VLGD��ILQQV�P|MOLJKHW�DWW�OLJJD�HQ�NRUW�VWXQG�
RFK� lYHQ� DQYlQGD� WRDOHWWHU�� 2%6�� ,QJHQ�
WDQNQLQJ�KlU��� 
 
6M|VlWWQLQJ 
6M|VlWWQLQJ� PHG� NUDQ� VDPW� UDPS� L� .DSHOO�
VNlU�/RWVSODWVHQ�Sn� O|UGDJ�PRUJRQ� IUnQ�NO��
����� 
 
$TXDELNH�� .lQGLVNODVVHQ� VDPW� 7KXQGHUFDW�
InU� VM|VlWWD�YLG�*UlGG|�0DULQD�� ,QJD� DQGUD�
WlYOLQJVNODVVHU�WLOOnWV�VM|VlWWD�GlU�� 
 
2P� QL� DY� QnJRQ� DQOHGQLQJ� lU� Sn� YlJ� PRW�
VWDUWRPUnGHW� RFK� GHW� UHGDQ� ILQQV� WlYODQGH�
EnWDU�L�EDQDQ��Vn�PnVWH�QL�OlPQD�I|UHWUlGH�
I|U�GHVVD�RDYVHWW�VM|YlJVUHJOHUQD�� 
 
3URWHVW 
3URWHVW� PRW� PHGWlYODUHV� EnW�� PRWRU� HOOHU�
XWUXVWQLQJ� VND� YDUD� VNULIWOLJ� RFK� LQOlPQDG�
WLOO� WlYOLQJVOHGQLQJHQ� I|UH� I|UDUP|WHW�� gY�
ULJD�SURWHVWHU�VND�OlPQDV�LQ�WLOO�VHNUHWDULDWHW�
VRP� lU� EHOlJHW� L� 6RFLHWHWVKXVHW� L�gUHJUXQG�
VHQDVW����PLQXWHU�HIWHU�DWW�UHVXOWDWOLVWDQ�DQ�
VODJLWV�� 5HVXOWDWOLVWRU� DQVOnV� YLG� 6RFLHWHWV�
KXVHW� VDPW� OlJJV� XW� Sn� g5.�V� VLGD� Sn� )D�
FHERRN� RFK� KHPVLGDQ�� 3URWHVWDYJLIWHQ� lU�
����NURQRU��I|UXWRP�I|U�9���GlU�DYJLIWHQ�lU�
����NURQRU�� 
 
%DQOlQJG�6M|NRUW 
6M|NRUW�QU���������������VDPW����� 
 
)|U� EDQOlQJGHU� VH� XQGHU� UHVSHNWLYH� NODVV�
EODQG�ELODJRUQD�� 
 
+lU�lU�HQ�OlQN�I|U�DWW�In�HQ�|YHUVLNW�|YHU�
VDPWOLJD�EDQRU��KWWSV���NDUWRU�HQLUR�VH�P�
<:/\. 
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6WDUWHQ 
6WDUWHQ� VNHU�PHG�PDVWHUEnW� |VWHU�9lW|� � 6H�
XQGHU� EDQEHVNULYQLQJ�� 7lYOLQJVWLGHQ� E|UMDU�
QlU�JU|QIODJJDQ�IUnQ�PDVWHUEnWHQ�K|MV�� 
 
'HW�lU�I|UEMXGHW�DWW�IUDPI|UD�EnWHQ�L�SOD�
QLQJVOlJH�LQRP�VlNHUKHWVRPUnGHW�LQQDQ�
PDVWHUEnWHQ�E|UMDW�Jn�YlVWHU�XW��9ROWQLQJ�
LQRP�VlNHUKHWVRPUnGHW�VNHU�L�YlQVWHUYDUY� 
 
6WDUWSURFHGXUHQ�LQOHGV�PHG�DWW�PDVWHUEnWHQ�
VWDUWDU�HQ�JXO�´VDIWEODQGDUH´�VDPW�K|MHU�HQ�
JXO�IODJJD��YLONHQ�GHQ�KnOOHU�NYDU�QlU�GHW�
JnU�PRW�XSSKlPWQLQJVOLQMHQ��SLFNHWOLQH��
RFK�VHGDQ�YLNHU�DY�PRW�VWDUWULNWQLQJHQ��'n�
InU�GH�VWDUWDQGH�EnWDUQD�Jn�XSS�L�SODQ��PHQ�
PnVWH�KnOOD�VLJ�Sn�HWW�VlNHUKHWVDYVWnQG�Sn�
���PHWHU�EDNRP�PDVWHUEnWHQ��*O|P�HM�DWW�
KnOOD�HUW�VSnU� 
 
6WDUWHQ� JnU� QlU�PDVWHUEnWHQ� K|MHU� JU|Q�
IODJJ��0DVWHUEnWHQ�YLNHU�Gn�DY�RFK�JnU�WLOO�
EDND�WLOO�VLQ�XUVSUXQJV�SRVLWLRQ�RFK�LQYlQWDU�
QlVWD�VWDUW��2P�PDVWHUEnWHQ�K|MHU�U|G�IODJJ��
DYEU\WV�VWDUWHQ��%nWDUQD�VNDOO�Gn�Jn�WLOOEDND�
WLOO�VWDUWRPUnGHW�RFK�DYYDNWD�HQ�Q\�VWDUW� 
 
2%6�� (Q� EnW� PHG� PRWRUSUREOHP� HOOHU� EnW�
VRP�KDU�SUREOHP�DWW�NRPPD�XSS�L�SODQ��InU�
LQWH� VW|UD� |YULJD� GHOWDJDUH� Sn� QnJRW� VlWW��
'HQ� WlYODQGH� VRP� LQWH� NRPPLW� LYlJ� L� VLQ�
VWDUW�PnVWH�DYYDNWD�RFK�PHGI|OMD�QlVWD�VWDUW�
JUXSS�� 9LG� VnGDQ� VWDUW� L� HIWHUNRPPDQGH�
VWDUWJUXSS�VNDOO�GX�OlJJD�GLJ�PLQVW����PHWHU�
HIWHU� JUXSSHQV� RUGLQDULH� EnWDU�� 6HQDVW� WLOO�
OnWQD�VWDUWWLG�lU����PLQXWHU�HIWHU�XWO\VW�VWDUW�
WLG�L�UHVSHNWLYH�VWDUWJUXSS� 
%HVWUDIIQLQJDU�I|U�EURWW�PRW�VWDUWEHVWlPPHO�
VHUQD�lU�EO�D��I|OMDQGH� 
(M�KnOOHW�VlNHUKHWVDYVWnQG�Sn����PHWHU�WLOO�
PDVWHUEnW�–���PLQXWHUV�WLOOlJJ 
+|JHUVYlQJ�LQRP�VlNHUKHWVRPUnGHW�–���PL�
QXWHUV�WLOOlJJ 
3ODQLQJVIDUW�LQRP�VlNHUKHWVRPUnGHW�LQQDQ�
PDVWHUEnWHQ�YLNW�DY�IUnQ�SLFNHWOLQH�–����PL�
QXWHUV�WLOOlJJ 
6W|UQLQJ�DY�VWDUWSURFHGXU�–�GLVNYDOLILFHULQJ 
 

6WDUWWLGHU 

����� &ODVVLF���-��NQRS���% 

����� &ODVVLF���-��NQRS���$ 

����� 7KXQGHUFDW��9����6&��9��� 

����� .lQGLVNODVVHQ���;��. 

����� 9����9�����9�����& 

����� -HWVNL 

7lYOLQJVRUJDQLVDWLRQ 
7lYOLQJVOHGDUH 3HUQLOOD�,QJYDUVVRQ 
%LWU�WlYOLQJVOHGDUH &DUO�5REHUWK�+HOOPDQ 
7lYOLQJVVHNU� -DPLH�3HWWHUVVRQ�6SU|QGOL 
   &DPLOOD�%RKP�&ROHPDQ 
%HVLNWQLQJVFKHI 8OULN�,QJYDUVVRQ   
%DQD   6-c�+LOODQG��%M|UQ�%ORPTXLVW 
   /HQQDUW�-DQVVRQ��&ODHV�(QJPDQ 
'HSn�1RUUWlOMH %M|UQ�%ORPTXLVW 
'HSn�gUHJUXQG $QGHUV�-DQVVRQ 
6DPEDQG  6WLJ-*XQQDU�/XQGEHUJ�VDPW�)52 
%HYDNQLQJVEnWDU &ODHV�(QJPDQ  
   *XVWDY�(N  
7LGWDJQLQJ  3HWHU�+|JVWU|P 
   6XVVL�3DOPpU   
6lNHUKHW  6357 
+HOLNRSWHU  5RVODJHQV�+HOLNRSWHUIO\J 
)O\JSODQ  )ULYLOOLJD�)O\JNnUHQ��)).� 
69(5$�NRQWU� $QGHUV�6|GHUOXQG 
69(5$�WN�  7%$ 
-XU\�   $QGHUV�6|GHUOXQG��RUGI� 
   69(5$�WHNQ�NRQWUROODQW 
   -DLMH�+lJJOXQG��)LQODQG� 
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%DQDQ�-�VWDUWHQ 
6WDUWRPUnGHW�lU� 
8WDQI|U�%On�3RUW�Sn�9lW|� 
 
9LG�VWDUWHQ�VND�QL�KD�PDVWHUEnWHQV�Sn�HU�%%-
VLGD�� 
 

(IWHU�PnOJnQJ�-�JlOOHU�DOOD� 
 
$OOD�WlYOLQJVEnWDU�VND�YLVD�XSS�VLJ�L�KDPQHQ��1lU�
QL�JnWW�L�PnO�PnVWH�QL�WD�K|JHU�XW�XU�WlYOLQJVRPUn�
GHW��9LG� OlPSOLJW� WLOOIlOOH� NRUVDU� QL� WlYOLQJVEDQDQ�
RFK� WDU� HU� LQ� WLOO� EU\JJDQ�YLG�)HVWLYDOWlOWHW� I|U�DWW�
KlPWD�HU�SODNHWW��� 
 

�8SSWDJQLQJ�gUHJUXQG 
 
*UHSHQ�0DULQ�� 
���������
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.RQWUROO�����.RIRWHQ�1����������(����������5XQGD�
|Q�L�%%-JLU�� 
 
.RQWUROO�����g-JUXSSHQ�62�2UP|Q�9�(QKROPHQ�
1����������(����������UXQGD�DOOD�VPn�|DUQD�L�%%-JLU 
 
.RQWUROO�����6QlFNDQ�1����������(����������5XQGD�
GHQ�JU|QD�O\VERMHQ�L�6%-JLU� 
 
.RQWUROO�����+DPQKROPHQ��6XQGVYHGHQ�� 
1����������(����������3DVVHUD�PHOODQ�+DPQKROPHQ�
RFK�'\QJHUDGHUQD�Sn�YlJ�QRUU�XW��  
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%RM����1����������(��������� 
 
9lVWPlUNH��1����������(��������� 
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%DQOlQJG��V|GUD����0�RFK�QRUUD����0�� 
 
�NRRUGLQDWHU�HQO��:*6��� 
 
6|GUD�GHOHQ 
 
6WDUW�-�.RQWUROO���-���-���-����)ORWWVNlU�� 
 
)|UEMXGQD�SDVVDJHU�� 
.lULQJ|-(GVJDUQ-9lW| 
 
· 0HOODQ�NRQWUROO���RFK���Vn�PnVWH�QL�N|UD�

V|GHU�RFK�|VWHU�RP�/LG|�-�gUVNlU�-�6NDEE|� 
· 0HOODQ�NRQWUROO���RFK����HIWHU�DWW�QL�SDVVH�

UDW�NRQWUROO���I|U�DQGUD�JnQJHQ��Vn�PnVWH�QL�
N|UD�V|GHU�RFK�|VWHU�RP�/LG|�RFK�gUVNlU�� 

 
.RQWUROO����-lUQEHUJHW�1����������(���������� 
)|UH�NRQWUROOHQ�UXQGDU�QL�GH�WYn�RUDQJHD�ERMDUQD�L�
%%-JLU�� 
 
(IWHU�NRQWUROOHQ�PnVWH�QL�Jn�QRUU�RP�GHQ�JU|QD�
SULFNHQ�V|GHU�RP�*UlGG|-$VNHQ� 
1���������(���������� 
 
.RQWUROO����6YHGXGGHQ�1����������(��������� 
5XQGD�GHQ�JU|QD�O\VERMHQ�L�%%-JLU�� 
 
.RQWUROO�����(WDSSPnO� 
)ORWWVNlU�1����������(���������� 
 
3DVVHUD�PHOODQ�GH�WYn�PnOERMDUQD� 
2%6��(WDSSPnOHW�OLJJHU�QnJRW�WLGLJDUH�lQ�I|UHJn�
HQGH�nU��)RUWVlWW�JlUQD�FD�����PHWHU�LQQDQ�QL�VOnU�
DY�Sn�IDUWHQ�� 
(WDSSPnOHW�VWlQJHU�NO��������� 
7UDQVSRUWVWUlFND��9lGG|�NDQDO� 
)ORWWVNlU�–�7RPWD�EU\JJD�FD����VM|PLO� 
7LG�VRP�GLVSRQHUDV�lU�����PLQ�WLOO�RPVWDUW� 
 
2%6����NQRS�L�NDQDOHQ� 
 
2%6��8QGHU�WUlQLQJ�RFK�WlYOLQJ�VNDOO�IO\WYlVW 
RFK�KMlOP�ElUDV�QlU�EnWHQ�IUDPI|UV�L�SOD�
QLQJVIDUW�I|U�DWW�I|UVlNULQJ�VND�JlOOD���7lQN�
Sn�GHWWD�XQGHU�WUDQVSRUWVWUlFNDQ� 
 
7lYOLQJVEnW�InU�ERJVHUDV�XQGHU�WUDQVSRUWVWUlFNDQ 
6H�UHJOHU�I|U�WDQNQLQJ�XQGHU�UXEULN�DOOPlQQD 
GHOHQ� 
 

2%6��7LGNRUW�XWGHODV�YLG�7RPWD�EU\JJD��+lU 
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|VWHU�RP�5DPVDQ 
· 0HOODQ�NRWUROO����RFK����PnVWH�QL�

SDVVHUD�JHQRP�)lO|VXQGHW��PHOODQ�)lO|Q�
RFK�%M|UNJUXQGHW�)XUXVNlU� 
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V|GHU�RP�PnOERMDUQD�� 
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1lU�QL�JnWW�L�PnO�J|U�QL�HQ�6%-JLU�XW�IUnQ�EDQDQ��
,QQDQ�QL�VOnU�DY�IDUWHQ�RFK�VYlQJHU��WLWWD�EDNnW�
RFK�K|M�HQ�DUP�PHG�NQXWHQ�QlYH��EHW\GHU�DWW�QL�
YLNHU�DY�EDQDQ�RFK�PLQVNDU�Sn�IDUWHQ��� 
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WLOO�EU\JJDQ�YLG�)HVWLYDOWlOWHW�I|U�DWW�KlPWD�HU�
SODNHWW� 
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bYHQ�QL�VRP�LQWH�DQPlOW�HU�WLOO�GHQQD�WlYOLQJ��NDQ�J|UD�GHWWD�IUDP�WLOO�DWW�EHVLNWQLQJVWLGHQ�I|U�WlYOLQJ�
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7LGHU 

2QVGDJ    

��-�� 6lNHUKHWVEHVLNWQLQJ��L�gUHJUXQG�   
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K|U��$QPlODQ�RFK�EHWDOQLQJ�I|U�PLGGDJHQ�J|UV�KlU��KWWS���GLQNXUV�VH������� 
 
%DQDQ�KLWWDU�QL�KlU��KWWSV���NDUWRU�HQLUR�VH�P�[NU�P�%DQDQ�N|UV�PHGVROV����YDUY�I|U�9����FD����GL�
VWDQV��RFK���YDUY�I|U�|YULJD��FD����GLVWDQV��� 
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