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,�%M|UQHQV�6SnU�
�����JnU�DY�VWDSHOQ�6|QGDJHQ�
GHQ����IHEUXDUL�� 
)|UVWD�VWDUW�lU�NORFNDQ������ 
9lONRPQD� 

%LOGHQ�W�Y��+lU�lU�GHW�QnJUD�PLQX�
WHU�NYDU�WLOO�VWDUW�YLG�90�L�/DKWLV�
RFK�(ULF�%HUJOXQG�lU�ODGGDG�WLOO�
WXVHQ��)UXQ�6ROYHLJ�KDU�VHWW�WLOO�DWW�
QHUYHU�RFK�DOOW�DQQDW�lU�XQGHU�
NRQWUROO��/lV�PHU�RP�(ULF�LQQH�L� 
EODGHW��� 

0HGOHPPDU� IUnQ�9DOOVWD� ,)� RFK�9DOOVWD� 6.� KDGH� DQVYDU� I|U� E\JJDQGHW� DY� OlNWDUH� RFK�
VFHQHQ�Sn�2UKDOOD�VRP�DUUDQJHUDGHV�L�2UEDGHQ�L�VRPUDV��'HWWD�JDY�HWW�EUD�WLOOVNRWW�L�I|UH�
QLQJDUQDV�NOXEENDVVRU��1\WW�I|U�L�nU�YDU�DWW�VDPPD�I|UHQLQJDU�RUGQDGH�VHUYHULQJ�Sn�VWUDQ�
GHQ��2PNULQJ����SHUVRQHU�IUnQ�NOXEEDUQD�MREEDGH�L�I\UD�GDJDU�PHG�DWW�VHUYHUD�PDW�RFK�
GU\FN�L�HWW�WlOW�VRP�U\PGH�����JlVWHU��$OOW�IXQJHUDGH�SHUIHNW�RFK�YL�ILFN�P\FNHW�EHU|P�
EnGH�I|U�JRG�PDW��EUD�RUJDQLVDWLRQ��YDFNHU�GXNQLQJ�RFK�GHNRUDWLRQ��VDPW�LQWH�PLQVW�JODG��
WUHYOLJ�RFK�SRVLWLY�SHUVRQDO��9LGDUH� VN|WWHV�ELOMHWWI|UVlOMQLQJ�� LQVOlSS��SXEOLNYlUGDU�RFK�

YDNWHU�RFNVn�DY�YnUD�PHGOHPPDU��(WW�VWRUW�7$&.�WLOO�HU�DOOD� 



3n�%ROOQlV�.RPPXQV�KHPVLGD�
ILQQV�LQIRUPDWLRQ�RP�VSnUVWDWXV�Sn�
VSnUHQ�L�+RVDUER�RFK�2UID�� 
9DOOVWD�� 

ZZZ�EROOQDV�VH� 
�/lQJG-�RFK�DOSLQ�VNLGnNQLQJ�L�
NRPPXQHQ�� 

3n�ZZZ�VNLGVSDU�VH�NDQ�GX�
VMlOY�UDSSRUWHUD�VSnUVWDWXV� 
RFK�OlVD�GHW�VRP�DQGUD�UDSSRUWH�
UDW� 

1lU�VQ|Q�I|UKRSSQLQJVYLV�KDU�
NRPPLW�XQGHU�MDQXDUL�PnQDG�

GUDU�YL�LJnQJ�PHG�VNLG�
NXO��%DUQ�IUnQ�IHP�nU�RFK�
XSSnW�lU�YlONRPQD���0HU�LQ�
IRUPDWLRQ�RP�GHWWD�NRPPHU�
VHQDUH� 

(ULN�%HUJOXQGV�EHUlWWHOVH�IUnQ�UH�
VDQ�WLOO�90�L�/DKWLV 

90�YDU�HQ�XSSOHYHOVH��'HW�YDU������
GHOWDJDUH�RFK������VWDUWHU��'lUI|U�YDU�
WlYOLQJDUQD� XWVSULGGD� |YHU� IOHUD� DUH�
QRU�� 'n� GHW� IDQQV� ��� nOGHUVNODVVHU�
RFK����JUHQDU�L�YDUMH�NODVV�YDU�GHW�HWW�
KnUW� WU\FN� Sn� DUUDQJ|UHUQD�� -DJ� WlY�
ODGH� Sn� HQ� LG\OOLVN� LGURWWVSODWV� VRP�
KHWWH� 1DVWROD� PHG� UlWW� Vn� P\FNHW�
SXEOLN��+HMDNODFNDU�IUnQ�HQ�GHO�OlQGHU�
IDQQV�Sn�SODWV��9lUVW�YDU�0H[LFR�VRP�
KHMDGH�PHG�IODJJRU�L�KlQGHUQD�Sn�VLQD�
WlYODQGH� ODQGVPlQ��0HQ�SULVFHUHPR�
QLHUQD� YDU� DOOWLG� Sn� KXYXGDUHQDQ� L�
/DKWLV�PHG�QDWLRQDOVnQJ� 
 .RQWUROOHUQD� YDU� QRJJUDQQD��
'H� WlYODQGH� PnVWH� OlPQD� NRSLD� Sn�
LGHQWLWHWVKDQGOLQJ� YLG� FHQWUDO-
DGPLQLVWUDWLRQHQ� I|U� DWW� NROOD�DWW� LQWH�
QnJRQ� EOXIIDW� PHG� nOGHUQ� YLG� DQPl�
ODQ�� 'lU� ILFN� PDQ� HQ� KDQGOLQJ� VRP�
PnVWH� YLVDV� XSS� YLG� DYSULFNQLQJ� YLG�
VWDUWHQ�� 'HVVXWRP� PnVWH� PDQ� KD� HQ�
LGHQWLWHWVKDQGOLQJ� NULQJ� KDOVHQ� Vn�
PDQ� NXQGH� NRPPD� RFK� Jn� KXU� PDQ�
YLOOH�� 'HW� YDU� OLWH� |YHUGULYHW�� 0HQ�
PDQ�NlQGH�VLJ�VRP�GH�VWRUD�SRMNDUQD�
L�LGURWWVVDPPDQKDQJ� 
 'RSLQJNRQWUROO� IDQQV� RFNVn�
PHQ� GHQ� NODUDGH� MDJ� PLJ� LIUnQ�� -DJ�
YDU�OLWH�QHUY|V�Gn�MDJ�WDJLW� OLWH�PHGHO�
PRW�KDOVEUlQQD��0DQ�YHW�DOGULJ� 
 0DQ�lU�MX�OLWH�VXUULJ�Sn�nOGHUQV�
K|VW�� VlUVNLOW� I|UH� HQ� WlYOLQJ�� 0HQ�
6ROYHLJ� K|OO� UHGD� Sn� PLJ� RFK� XWDQ�
KHQQH� KDGH� MDJ� DOGULJ� nNW��� +RQ� K|OO�
UHGD� Sn� YlJYDO�� KRWHOO�� PDWHQ�� WLGHU��
QXPPHUODSSHQ�RFK�DQQDQ�PDUNWMlQVW��
+HQQHV�EURU�6XQH�YDU�RFNVn�PHG�RFK�
N|UGH�ELOHQ��6RP�JDPPDO�PLOLWlU�PHG�
JRG�NDUWELOG�N|UGH�KDQ�DOGULJ�IHO�� 
 

7\FNHU�GX�DWW�GLQ�WlYOLQJV�
VNLGGUHVV�E|UMDU�EOL�OLWH�VOLWHQ�L�
UXPSDQ"�(OOHU�E|UMDU�O|SDU�
GUHVV�EOL�QRSSLJ"�*n�Gn�LQ�Sn��
ZZZ�YDOOVWDVN�VH  RFK�NOLFND�Sn�
� 'LVNXWHUD�VNLGGUHVV���'lU�NDQ�
GX�WLWWD�Sn�HWW�I|UVODJ�VDPW�
NRPPD�PHG�HJQD�LGpHU�� 

9LQWHUWUlQLQJHQ�lU�LJnQJ��
.RP�WLOO�*UXYE\Q��25)$–�HOOMXV�
VSnU�Sn�WRUVGDJDU�NO��������I|U�DWW�
I|UElWWUD�GLQ�NRQGLWLRQ��WUlIID�
DQGUD�RFK�KD�UROLJW� 



6QDUW�lU�GHW�GDJV�LJHQ�� 
9L�EHK|YHU�'LQ�KMlOS�� 

/|SVHNWLRQHQV�YHUNVDPKHW�� 
XQGHU����� 

cUHWV�DNWLYLWHWHU�KDU� VHWW�XW� VRP�YDQ�
OLJW� QlU� GHW� JlOOHU� DQWDO� XW|YDUH� RFK�
VWDUWHU�� .OXEEHQ� KDU� UHSUHVHQWHUDWV� L��
GH�´VWRUD´�DUUDQJHPDQJHQ�9DVDVWDIHW�
WHQ�RFK�/LGLQJ|ORSSHW� 
,�9DVDVWDIHWWHQ� KDGH� YL� HWW� ODJ�PHG� L�
nU��'HW�VOXWDGH�Sn����H� L�NODVVHQ�KHU�
UDU�|SSHQ�PHG�WLGHQ������ 
 .DWDULQD� (ULNVVRQ� KDU� XQGHU�
nUHW� JHQRPI|UW� NODVVLNHUQ�� EUD� JMRUW��
'HW�lU�LQWH�YDUMH�nU�YL�KDU�QnJRQ�VRP�
O\FNDV� JHQRP� I|UD� GHVVD� �� ORSS� L�
I|OMG�� 9DVDORSSHW�� 9lWWHUQUXQGDQ��
9DQVEURVLPQLQJHQ� RFK� /LGLQJ|ORS�
SHW� 
 'HW� ElVWD� UHVXOWDWHW� /LGLQ�
J|ORSSHW�KDGH�(ULF�%HUJOXQG�PHG�VLQ�
VMXQGH� SODWV� L� NODVVHQ�0� ���� gYULJD�
GHOWDJDUH� YDU�� 0DULD� :HVWOLQJ� .� ���
NP�� � ,� VWRUD� ORSSHW� �-PLOHQ�� VSUDQJ�
8UEDQ� -RKDQVVRQ� Sn� � ������8UEDQ� lU�
nUHWV�Q\NRPOLQJ� L� O|SDUJlQJHW�� �1LOV-
(ULN�1LOVVRQ������2ORY�6YlUG�VSUDQJ�
Sn� ������ RFK� 3HU� )OlFNPDQ� VSUDQJ�
|YHU�PnOOLQMHQ�HIWHU�������7RQ\�%DFN�
HE\�RFK�%RVVH�/DUVVRQ�SURYDGH�0����
��NP�PHG�JRWW�UHVXOWDW� 
1LOV-(ULN� NlPSDGH� VLJ� lYHQ� LJHQRP�
PDUDQ�L�6WRFNKROP���1LOV-(ULN�lU�W\G�
OLJHQ� GHQ� HQGD� VRP� SDOODU� ULNWLJW�
OnQJD�VWUlFNRU� 
 6MlOYD� DUUDQJHUDGH� YL� WUH� WlY�
OLQJDU� L� nU�� )|UVW� XW� YDU� O|SDUVHULHQ�
IUnQ� VLPKDOOHQ� L�$UEUn��1lVWD� WlYOLQJ�
GlUHIWHU�YDU�.RUWD�'0-WHUUlQJHQ�VRP�
YL� nWHU� O|SWH� Sn� VWLJDUQD� YLG� $UYLNV�
VRP�5DLPR�RFK�.DULQ�KnOOHU�RUGQLQJ�
Sn�� 'HOWDJDUQD� W\FNHU� GHW� lU� ULNWLJW�
ILQD� EDQRU� RFK� WlYOD� Sn��'HW� lU� EDUD�
DWW� KnOOD� PHG� RFK� WDFND� I|U� MREEHW�
PHG�DWW�KnOOD�GHVVD�VWLJDU�L� WULP��8Q�
GHU�K|VWHQ�VSUDQJV�,VWHVM|Q�UXQW��7lY�
OLQJHQ� ORFNDU� YlOGLJW� GXNWLJD� O|SDUH��

EDQUHNRUG�VDWWHV�L�KHUUNODVVHQ��8QJH�
IlU� VDPPD� DQWDO� VWDUWDQGH� VRP� WLGL�
JDUH�L�NODVVHUQD�I|U�GH�lOGUH� 
 8QGHU� VRPPDUHQ� KDU� YL� WUlQDW�
PHG� XWJnQJVSXQNW� IUnQ� EnWKXVHW� L�
9DOOVWD��/|SUXQGD��EDVWX�RFK�HWW�GRSS�
L� /MXVQDQ� KDU� VWnWW� Sn� SURJUDPPHW��
'HW�KDU�YDULW�ULNWLJW�IOLWLJW�GHOWDJDQGH�
GHVVD�RQVGDJDU� 
 7LGLJDUH�� 5HGDQ� L� YLQWUDV� YDU�
IUDPI|U� DOOW� 'DQ� RFK� 7RQ\� L� JnQJ� L�
+|JKDPPDUKDOOHQ��'HW� EOHY� QnW�'0�
WHFNHQ��PnQJD�LQWHUYDOOSDVV�RFK�RQW�L�
EHQHQ� XQGHU� KHOD� VlVRQJHQ�� .DQ� YDU�
OlJH�DWW� WD�GHW� OLWH�OXJQDUH�QX� L�YLQWHU�
QlU� LQRPKXVWUlQLQJHQ� nWHU� E|UMDU�� Vn�
NDQVNH�EHQHQ�KnOOHU�WLOO�VRPPDUHQ� 
 ,� RNWREHU� K|OOV� DYVOXWQLQJ� L�
+DUVD�� 'lU� WHVWDGH� %XOOHQ� RVV� UHMlOW�
QlU� KDQ� GURJ� KHOD� YlJHQ� XSS� WLOO�
%ODFNVnVWRSSHQ�� 6HGDQ� HIWHU� EDVWX�
RFK� OLWH� EORPVWHU� WLOO� %XOOHQ� I|U� DWW�
SnPLQQD�RP�DOOD�KDQV�PHGDOMHU�XQGHU�
VlVRQJHQ�� VDWWH� YL� RVV� WLOO� ERUGV� RFK�
VWRSSDGH� L� RVV� HQ� UHMlO� PDWELW� VRP�
DYOVXWQLQJ�Sn�O|SDUnUHW������ 
   .HQQHWK�6YHGOXQG 



SODWV�I|U�DGUHVVODSS�� 

(ULF�%HUJOXQG��WRJ�90-EURQV�RFK��
10-JXOG��� 

'HW�KDU�YDULW�HQ� O\FNDG� O|SDUVRPPDU�
I|U�(ULF�–� RFK�9DOOVWD�6.�� ,� HWW� VWUn�
ODQGH������P� ORSS�YLG�90� L�/DKWLV��
SODFHUDGH�KDQ�VLJ�VRP�WUHD�EODQG���VW�
L� VLQ� nOGHUVNODVV� +-���� (ULF� JMRUGH�
GHQ�ElVWD�WLGHQ�Sn�WUH�nU�� 
 ,� /DKWLV� IDQQV� GHOWDJDUH� IUnQ�
-DSDQ��86$��0H[LFR��&ROXPELD��(QJ�
ODQG�� 5\VVODQG�� )LQODQG�� 'DQPDUN��
/HWWODQG� RFK� 7\VNODQG�� 7HPSRW� YDU�
KnUW��0HQ�(ULF�KlQJGH�Sn�HQ�SRUWXJLV�
VRP�KDQ�GRFN�EOHY�WYXQJHQ�DWW�VOlSSD�
WDJHW�RP�RFK�EOHY�HWW�KXQGUDWDO�PHWHU�
HIWHU� -� � MDSDQHQ�YDU� LQJHW�DWW� J|UD� nW��
1lU�WYn�YDUY�nWHUVWRG�E|UMDGH�SRUWXJL�
VHQ�WU|WWQD�RFK��(ULF�E|UMDGH�MDNWHQ�Sn�
KRQRP��PHQ�GHW�VNLOGH�FD����PHWHU�L�
PnO���6n�VLOYHU�OnJ�LQRP�UlFNKnOO��9L�
GDUH� WRJ� (ULF� WYn� JXOG� RFK� HWW� VLOYHU�
YLG� 1RUGLVND� 0lVWHUVNDSHQ� L� +XG�
GLQJH�QnJUD�YHFNRU�I|UH�90�� 
 9DOOVWD� 6.� NDQ� QX� lYHQ� OlJJD��
HWW�90-EURQV�WLOO�VLQD�DQGUD�lGOD�PH�
GDOMHU�     
   .HQQHWK�6YHGOXQG 

1nJUD�RUG�IUnQ�RUGI|UDQGH 
6NLGVSnUHQ� lU� U|MGD�� VNRWHUQ� lU� VHU�
YDG�� RFK� YHGI|UUnGHW� L� +RVDUER� lU�
SnI\OOW�� QX� YlQWDU� YL� EDUD� Sn� VQ|Q��
 ,GDJVOlJHW� �����-��-���� UHGV��
$QP��� lU� ��VW� IUnQ� NOXEEHQ� DQPlOGD�
WLOO�9DVDORSSHW�RFK�VRP�YDQOLJW�ERU�YL�
KRV� )OLQNV� L� )LVNDUKHGHQ��9L� KDU� WYn�
DQPlOGD� WLOO� gSSHW� VSnU�� nWWD� WDSSUD�
GDPHU� DQPlOGD� WLOO�7MHM9DVDQ��HQ� WLOO�
+DOY9DVDQ�� WYn� WLOO� .RUW9DVDQ� VDPW�
HQ�DQPlOG�WLOO�8QJGRPV9DVDQ�� 
 ,�VOXWHW�DY�MDQXDUL�ElU�GHW�DY�WLOO�
,WDOLHQ� RFK� 0DUFLDORQJD�� (OYD� nNDUH�
H[NOXVLYH� ODJOHGDUH��PDVV|U�RFK�PDW�
NRQWUROOVFKHI� nNHU�� 1nJUD� VWDQQDU� L�
IHP�GDJDU��DQGUD�L�HQ�YHFND�� 
 1X� nWHUVWnU� EDUD� DWW� VH� KXU�
PnQJD� VRP� WlQNHU� nND� %LUNHEHLQHU�
UHQQHW� L� PDUV� ����"� 2P� LQWUHVVH�
ILQQV��K|U�Gn�DY�HU�WLOO�XQGHUWHFNQDG�� 
 
0HG�KRSS�RP�HQ�YLW� MXO�PHG�P\FNHW�
VNLGnNQLQJ�� 
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