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.RQVWHQ�DWW�nND�0DUFLDORQJD�XWDQ�
DWW�KD�JMRUW�GHW 
 �&LDR�D�WXWWL���+HM�DOOLKRSD�� 
+XU�JnU�GHW�WLOO�DWW�nND�0DUFLDORQJD�
RP�PDQ�LQWH�KDU�HQ�QXPPHUODSS"�
0DQ�nNHU�LQWH�I|UVWnV��I|U�GHW�JnU�LQWH�
WHRUHWLVNW�RFK�LQWH�KHOOHU�DWW�SUD�
WLVNW RUGQD�HOOHU�N|SD�HQ�QXPPHUODSS�
Sn�SODWV��RP�PDQ�LQWH�lU�I|UXWVHHQGH�
RFK�DQPlOHU�VLJ�HWW�KDOYnU�L�I|UYlJ�
LQQDQ�ORSSHW��I|U�GHW�lU�HWW�PnVWH�RP�
PDQ�VND�nND��OD�0DUFLD����'HDGOLQH�
lU�VLVWD�RNWREHU��PHQ�DUUDQJ|UHUQD�
VWlQJHU�DQPlOQLQVER[HQ���YHFND�I|UH��
I|U�VlNHUKHWV�VNXOO��%\WH�DY�QXPPHU�
ODSSDU�lU�LQWH�KHOOHU�DWW�WlQND�Sn��Gn�
NDQ�UHVXOWDWOLVWRU�RFK�GDWDV\VWHPHW�
KHOW�NROODSVD�� �+XU�VRP�KHOVW�Vn�I|O�
MHU�MDJ�OHPPHOWnJHW�WLOO�&DYDOHVHV�
VSRUWFHQWHU GlU�QXPPHUODSSDUQD�VND�
KlPWDV�RFK�MDJ�VHU�PLQD�9DOOVWDNRP�
SLVDUV�JODGD�PLQHU�HIWHU�GH�KD�NYLWWH�
UDW�XW�VLQD�ODSSDU��1X�VND�GHW�nNDV��
(IWHU�DWW�Sn�VWDSSOLJ�LWDOLHQVND�RFK�
JHVWLNXOHUDQGH �HOOHU�OLNQDQGH��I|U�
V|NW�I|UNODUDW�DWW�MDJ�nNW�lQGD�IUnQ�
9DOOVWD PHQ�LQWH�KDGH�QnJRQ�QXP�
PHUODSS�RFK�YLOOH�Vn�JlUQD�nND�Vn�ORJ�
QnJRQ�DQVYDULJ��7XWWL�LPSRVVLELOH��
�KHOW�RP|MOLJW����9LONHW�VSlQQDQGH�
ODQG�,WDOLHQ�lU���+lU�lU�DOOW�P|MOLJW�
PHQ�lQGn�Vn�RP|MOLJW��SUHFLV�VRP�
KHPPD��,�PRUVH�JLFN�GHW�MX�EUD�DWW�In�
XW�UHFHSWEHODJG PHGLFLQ�XWDQ�UHFHSW�
Sn�DSRWHNHW �PHQ�DWW�In�HQ�VWDFNDUV�
QXPPHUODSS��PRW�EHWDOQLQJ�GHVVX�
WRP���QlKl�UHJOHU�lU�UHJOHU�VRP�VND�
I|OMDV��0HQ�VNDP�GHQ�VRP�JHU�VLJ����
+XU�VRP�KHOVW�InU�MDJ�V\Q�Sn�HQ�
VNU\QNOLJ�QlVWDQ�RV\QOLJ�SDSSHUVODSS�
YLG�WRDOHWWHQ��-DJ�U\FNHU�GHQ�RFK�VOnU�
QXPUHW�RFK�lU�ODGGDG�WLOO������DWW�
PHG�PLQD�LWDOLHQVND�LQOlUGD�WHOHIRQ�
IUDVHU�IUDPI|UD�PLWW�lUHQGH��$QWLNOL�
PD[��9HP�VYDUDU"�-R��HQ�GDQVN�EUR�

GHU� 'HW�EOHY�NDRV�L�VSUnNKMlUQDQ��
-RGn��ILUHKXQGUH�RFK�KDOY�IMlUV������
NU��VNXOOH�MDJ�In�EHWDOD�I|U�QXPPHU�
ODSSHQ��KHOW�RN���.XQGH�LQWH��PLQ�
UlGGDUH��L�Q|GHQ�nWPLQVWRQH�SUDWDW�
HQJHOVND��0LQ�GDQVND�YDU�LQWH�Sn�
ElVWD�KXP|U�MXVW�QX��GHVVXWRP�YDU�
VRUOHW�IUnQ�DOOD�VNLGHQWXVLDVWHU�UXQW�
RPNULQJ�Sn�WRSS���0HG�KMlOS�DY�SHGD�
JRJLNHQV�KMlOS��DWW�UHSHWHUD� O\FNDGHV�
PLQ�GDQVNH�EURGHU�HIWHU���JnQJHU�In�
PLJ�DWW�FDSLUH��I|UVWn��QlU�RFK�YDU�MDJ�
VNXOOH�KlPWD�QXPPHUODSSHQ� 
���7DFN�YDUH�3HU-cNHV�*36�
RFK IRUPLGDEOD�N|UQLQJ�ILFN�MDJ�VHQW�
RPVLGHU PLQ �LQWUlGHVELOMHWW��QU������ 
7XUHQ�EOHY�HWW�RI|UJO|POLJW�PLQQH�
�WDFN�WDFN�I|U KXUUDUVXSSRUWHQ��.HU�
VWLQ��+HOHQD��<OYD�RFK�QL�DQGUD��RFK�
HIWHU���NP�Vn�QlUPDGH�MDJ�PLJ�
�REUXWHQ��PnOInOODQ� �8U�K|JWDODUHQ�
���P�IUnQ�PnOHW�HNDGH�OMXGHW��-2FK�
QX�NRPPHU�QU����� ��/DXUD�%HORQH�
IUnQ�%RORJQD���*UD]]LH�H 6DOXWL�GDOOD�
FRPSXWL� � ����%RVVH�/DUVVRQ 

*n�JlUQD�LQ�Sn�%ROOQlV�.RPPXQV�
KHPVLGD�I|U�LQIRUPDWLRQ�RP� 
VSnUVWDWXV�Sn�VSnUHQ�L�+RVDUER�RFK�
25)$��9DOOVWD��
ZZZ�EROOQDVNRPPXQ�VH�
�/lQJG-�RFK�DOSLQ�VNLGnNQLQJ�L�NRP�
PXQHQ�� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
0HGOHPVDYJLIWHQ�I|U� 
9DOOVWD�6.������lU 
-XQLRU��������������������NU 
6HQLRU�)DPLOM�������NU 
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6QDUW�lU�GHW�GDJV�LJHQ�� 

6DPPDQIDWWDQGH�YHUNVDPKHWVEH�
UlWWHOVH�I|U�9DOOVWD�6.����� 
���9DOOVWD�6.�KDU�XQGHU�nUHW�EHGULYLW�
YHUNVDPKHW�LQRP�O|SQLQJ��RULHQWHULQJ�
RFK�VNLGRU� 
���,QRP�O|SVHNWLRQHQ�KDU�XQGHU�nUHW�
DUUDQJHUDWV�HWW�ORSS�L�OnQJORSSVHULHQ�
$UEUn-UXQGDQ�������NRUWD�'0�����RFK�
,VWHVM|Q�UXQW�������/|SWUlQLQJ�KDU�
EHGULYLWV�L�+|JKDPPDUKDOOHQ�XQGHU�
YLQWHUQ�RFK�XWRPKXV�FD���JJU�YHFND�
XQGHU�VRPPDUHQ��9DOOVWD�6.�KDU�KDIW�
HWW�ODJ�PHG�L�9DVDVWDIHWWHQ��9DOOVWD�
6.�KDU�lYHQ�YDULW�UHSUHVHQWHUDGH�Sn�
9HWHUDQ�90�L�/DKWLV�GlU�(ULF�%HUJ�
OXQG�WRJ�HQ�EURQVPHGDOM�Sn�����P��
9LG�9HWHUDQ�60�L�5nQlV�WRJ�(ULF�WUH�
PHGDOMHU����VLOYHU�����P������P��RFK�
HWW�EURQV�����P�� 
���6NLGVHNWLRQHQ�KDU�XQGHU�K|VWHQ�RFK�
YLQWHUQ�EHGULYLW�YHUNVDPKHW�I|U�EDUQ�
VRP�PRWLRQ�	�OHN�RFK�VNLGVNROD�YLG�
25)$�RFK�XQGHU�K|VWHQ�Sn�WRUVGDJV�
NYlOODU�Sn�)RUV|Q���6RP�YDQOLJW�KDU�
HWW�VWRUW�DQWDO�VNLGnNDUH�VWlOOW�XSS�L�
9DVDORSSHW��7MHMYDVDQ�PHQ�lYHQ�ORSS�
VRP�+DUVD�6NL�0DUDWRQ�RFK�9DUJORS�
SHW��9DOOVWD�6.�KDU�lYHQ�YDULW�UHSUH�
VHQWHUDW�L�0DUFLDORQJD��.OXEEHQ�KDU�L�
IHEUXDUL�DUUDQJHUDW�XQJGRPVVNLGWlY�
OLQJHQ�,�%M|UQHQV�6SnU�L�25)$��8Q�
GHU�YLQWHUQ�KDU�ILQD�VSnU�N|UWV�XSS�L�
+RVDUER��HOOMXVVSnUHW�25)$��YLG�
9DOOVWD�6NROD�RFK�YLG�$UYLNV�L�$UEUn��
7DFN�WLOO�HU�DOOD�I|U�ILQD�VSnU���1\WW�
I|U�L�nU�lU�DWW�VSnU�GUDJLWV�IUnQ�+RVDU�
ER�XW�WLOO�0|FNHOnVHQ�GlU�KlOVLQJHOH�
GHQ�JnU�� 
���8QGHU�nUHW�KDU�YL�KDIW�HQ�VWXGLHFLU�
NHO�GlU�YL�OlUW�RVV�DWW�J|UD�HQ�KHPVLGD�
PHG�OlQNHQ�ZZZ�YDOOVWDVN�VH�GlU�
LQIRUPDWLRQ�VNDOO�ILQQDV�RP�NRP�
PDQGH�DNWLYLWHWHU� 
8QGHU�VRPPDUHQ�WMlQDGH�YL�SHQJDU�
JHQRP�DWW�VlWWD�SODQW�nW�.HUVWLQ�RFK�

+DQV-*|UDQ�)ULVN�PHQ�lYHQ�JHQRP�
DQVYDUHW�I|U�VHUYHULQJ�RFK�KMlOS�PHG�
E\JJQDWLRQ�NULQJ�2UKDOOD�DUUDQJH�
PDQJHW�WLOOVDPPDQV�PHG�9DOOVWD�,)���� 
���6W\UHOVHQ�KDU�EHVWnWW�DY��  
2UGI|UDQGH��+DQV-*|UDQ�)ULVN� 
6HNUHWHUDUH��3HU-cNH�6WU|PEHUJ� 
.DVV|U��0DULD�3HUVVRQ� 
/HGDP|WHU��.DOOH�6|UnNHU��(ULN�$Q�
GHUVVRQ��.HQQHWK�6YHGOXQG� 
6XSSOHDQWHU��7RQ\�%DFNHE\��3HU�
)ULVN 
���6W\UHOVHQ�YLOO�WDFND�DOOD�E\RPEXG��
OHGDUH��VSRQVRUHU�RFK�IXQNWLRQlUHU�WLOO�
ROLND�DUUDQJHPDQJ�VDPW�DOOD�DNWLYD�
XQGHU�GHW�JnQJQD�nUHW�����������6W\UHOVHQ 
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%LOGHQ�|YHUVW�YLVDU�GXNWLJD�EDUQ�IUnQ�OLOOD�9DVDORSSHW�Sn�9DOOVWD�6NROD�RFK�lYHQ�EM|UQHQ�VRP�KDGH�
OHWDW�VLJ�IUDP�XU�LGHW��,�PLWWHQ�W�Y��YLVDU�ORWWHULI|UVlOMDUH�Sn�,�%M|UQHQV�6SnU��$OYD�6N\WWQHU��-RQDV�
RFK�.DULQ�)ULVN��,�PLWWHQ�W�K�HQ�JODG�6WHIDQ�6XQGHOO�VRP�lU�O\FNOLJ�|YHU�DWW�KD�DQOlQW�WLOO�96.�V�
NRQWUROO�L�9DVVODQ��1HGUH�YLVDU��QnJUD�DY�EDUQHQ�Sn�VNLGVNRODQ��$OH[DQGHU�/LQGEHUJ��.DULQ�)ULVN��
-HQQLIHU�7|UQURV��$OYD�6N\WWQHU��7LOGD�/LQGVWU|P��2VNDU�%UXQ]HOO��-RQDV�)ULVN��(PLO�%UXQ]HOO�RFK�
$OLFH�+DOOVWHQVVRQ� 
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6NLGNXO 
bYHQ�L�nU�KDU�NOXEEHQ�KDIW�VNLGVNROD�
I|U�EDUQ�IUnQ���nU�RFK�XSSnW��7RWDOW�
KDU����EDUQ�GHOWDJLW��9L�KDU�KDIW�YnUW�
VNLGNXO�L�*UXYE\Q��9DOOVWDE\Q�RFK�
GHW�KDU�YDULW�WUHYOLJW�Sn�DOOD�VlWW�RFK�
YLV��%DUQHQ�XSSVNDWWDU�QRJ�PHVW�GH�
XSSE\JJGD�JXSSHQ��WlQN�YDG�OLWH�VRP�
HJHQWOLJHQ�EHK|YV�I|U�DWW�KD�UROLJW�� 
6NLGDYVOXWQLQJHQ�JHQRPI|UGHV�V|Q�
GDJHQ�GHQ����PDUV�L�+RVDUER��'HW�
EOHY�HQ�IDPLOMHGDJ�GlU�NOXEEHQ�EMX�
GHU�Sn�NRUY�RFK�VDIW��.OXEEHQ�DUUDQ�
JHUDGH�lYHQ�L�nU�VLWW�.0�XQGHU�
VDPPD�GDJ�� 

/LOOD�9DVDORSSHW�Sn�9DOOVWD�6NROD 
)UHGDJHQ�GHQ���PDUV�DUUDQJHUDGHV�
VNLGWlYOLQJ�VDPW�/LOOD�9DVDORSSHW�Sn�
9DOOVWD�6NROD�RFK�I|UVNROD��$UUDQJH�
PDQJHW�JMRUGHV�WLOOVDPPDQV�PHG�VNR�
ODQ�RFK�9DOOVWD�6NLGNOXEE��,�HWW�VWUn�
ODQGH�VROVNHQ�GHOWRJ�WRWDOW�QlVWDQ�����
EDUQ�RFK�9DOOVWD�6.�EM|G�DOOD�GHOWD�
JDUH�Sn�YDUP�VDIW���$OOD�EDUQ�ILFN�
RFNVn�HQ�YDUVLQ�PHGDOM�VDPW�HWW�GL�
SORP��3HGHU�3HUVVRQ�YDU�I|U�GDJHQ�
SURIIVLJ�VSHDNHU��bYHQ�EM|UQHQ�KDGH�
OHWDW�VLJ�IUDP�IUnQ�VLWW�LGH� 
���.OXEEHQ�KDU�L�YLQWHU�N|SW�\WWHUOLJDUH�
���SDU�VNLGRU�WLOO�VNRODQ��Vn�DWW�DOOD�
EDUQ�VRP�YLOO�InU�FKDQVHQ�DWW�SURYD�Sn�
DWW�nND�VNLGRU� 

.OXEEPlVWHUVNDS�L� 
+RVDUER�����-��-�� 
+����NP 
���D�3HU-cNH�6WU|PEHUJ����������D�
8UEDQ�-RKDQVVRQ����������D�3lU�
/MXQJ����������D�7RQ\�%DFNHE\�
���������D�1LOV-(ULN�1LOVVRQ��������
��D�'DQLHO�-RQVVRQ����������D�+DQV–�
*|UDQ�)ULVN����������D�/HLI�3HKUVVRQ�
����� 
'����NP 
��D�0DULD�3HUVVRQ����������D�0DULD�
:HVWOLQJ����������D�+HOHQ�)ULVN�
����� 
+�� 
��D�5RELQ�/MXQJ����� 
'�� 
��D�0DMD�.YLFN����� 
'�� 
��D�2WWLOLD�-RKDQVVRQ������� 
'� 
��D�+LOPD�-RKDQVVRQ������ 
+� 
��D�-RQDV�)ULVN����� 
'� 
��D�$OYD�6N\WWQHU����������D�$OLFH�
+DOOVWHQVVRQ������ 
+� 
��D�(PDQXHO�-RQVVRQ����������D�:LO�
OLDP�2OVVRQ������ 
+� 
��D�/LQXV�3HUVVRQ������ 

6H�ELOGHU��OlV�Q\KHWHU�RFK�In�DQQDQ�LQIRUPDWLRQ� 

6NLGP|VVRU�L�Q\�PRGHOO�PHG�|URQODSSDU�
ILQQV�QX�DWW�N|SD�KRV�IDP��)ULVN��5LQJ�
.HUVWLQ�Sn�WHO�����–���������� 

ZZZ�YDOOVWDVN�VH 
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DWW�GlU�ODGGD�LQ�\WWHUOLJDUH�HQ�SRUWLRQ�
SDVWD��9DOOQLQJVSURFHGXUHQ YDU�
JDQVND�HQNHO�L�nU��YL�YDU�|YHUHQV�RP�
I|UHW��IUnJDQ�YDU�KXU�NDOOW�VNXOOH�GHW�
EOL�PHQ�GHW�YDU�EDUD�NDOOYDOOD�VRP�
JlOOGH��9L�JLFN�WLOO�VlQJV�FD�������� 
���'HQ�I|UVWD�MDJ�K|UGH�Sn�V|QGDJV�
PRUJRQHQ�YDU�1LOV-(ULN�1LOVVRQ�QlU�
KDQ�WDVVDU�LYlJ�WLOO�N|NHW�PHG�JU|W�
NDVWUXOOHQ��.ORFNDQ�lU�������RFK�GHW�
YHUNDU�YDUD�JU|W�VRP�JlOOHU�I|U�GH�
IOHVWD��RFK�MDJ�QRWHUDU�DWW�SDQQNDNDQV�
WLG�lU�I|UEL��6MlOY�YDU�MDJ�QRJ�HQ�
ElWWUH�VNLGnNDUH�QlU�MDJ�nW�SDQQNDND�
lQ�QX�QlU�GHW�lU�KDYUHJU\QVJU|W�VRP�
lWV��*U|WHQ�YDU�EUD�5RQQ\��GHW�NDQVNH�
ILQQV�DQGUD�RUVDNHU�� 
���.ORFNDQ�������JnU�EXVVHQ�WLOO�VWDU�
WHQ�RFK�YL�OlPQDU�(YD�)OLQN�VRP�W\�
YlUU�lU�HQVDP�QX��VHGDQ�KHQQHV�PDNH�
$UQH�JLFN�ERUW�I|U�HWW�nU�VHGDQ��'lU�
KDU�YL�ERWW�VHGDQ�������7DFN�I|U�
GHQQD�JnQJ�YL�VHV�LJHQ�QlVWD�nU�� 
���)HPWRQ�JUDGHU�NDOOW�Sn�VWDUWSODWVHQ�
Vn�GHW�JlOOHU�DWW�YDUD�YDUPW�NOlGG��.|�
DQGHW�I|U�DWW�OlPQD�LQ�VNLGRUQD�L�VWDUW�
OHGHW�EOLU�HQ�GU\J�KDOYWLPPH��1lU�GHW�
lU�JMRUW�EOLU�GHW�nWHUJnQJ�WLOO�EXVVHQ�
VRP�YL�OlPQDU�LJHQ�FD�������Gn�YL�WDU�
U\JJVlFNDUQD�PHG�VRP�OlJJV�Sn�ODVW�
ELODU�I|U�WUDQVSRUW�WLOO�0RUD��-DJ�NRP�
PHU�WLOO�VNLGRUQD�SUHFLV�L�WLG�I|U�DWW�
YDUD�PHG�Sn�VLVWD�XSSYlUPQLQJHQ�
I|UH�VWDUW�VRP�)ULVNLV�RFK�6YHWWLV�KnO�
OHU�L� 
���6WDUWHQ�JnU�RFK�QX�VOlSSV�DOOD�NUDI�
WHU�ORVV��GHW�JnU�LQWH�Vn�IRUW�PHQ�GHW�
U|U�VLJ�L�DOODIDOO��+DOYYlJV�XSS�L�EDFN�
HQ�NRPPHU�8UEDQ�-RKDQVRQ�RFK�nNHU�
I|UEL�PLJ��KDQ�VWDUWDGH�L�OHG���RFK�MDJ�
L�OHG����MDJ�I|UV|NHU�WD�U\JJ�Sn�KRQRP�
PHQ�QlU�YL�NRPPHU�XSS�Sn�P\UDUQD�
I|UVYLQQHU�KDQ�L�IMlUUDQ��'HW�lU�LQJHW�
NDQRQI|UH�PHQ�VNLGRUQD�JnU�JDQVND�
EUD��6PnJDQ�RFK�0nQJVERGDUQD�SDVV�

5DSSRUW�IUnQ�9DVDORSSHW����� 
'n�YDU�GHW�lQWOLJHQ�GDJV��6DPOLQJ�YLG�
/RYHV�L�$UEUn��O|UGDJHQ�GHQ�����NO��
������I|U�IlUG�WLOO�6lOHQ��)HP�WDSSUD�
nNDUH�NOHY�Sn�GlU�RFK�|YULJD�KDGH�
VDPODWV�Sn�2.4��L�%ROOQlV��I|UXWRP�
%R�/DUVVRQ�VRP�nNHU�ELO�WLOO�0RUD�Sn�
V|QGDJ�PRUJRQ�RFK�VHGDQ�YLGDUH�PHG�
EXVV�WLOO�6lOHQ��0DWSDXVHQ�Sn�PDFNHQ�
L�2UVD�lU�REOLJDWRULVN�RFK�HIWHU�DWW�KD�
ODGGDW�LQ�RUGHQWOLJW�GlU�JnU�IlUGHQ�
YLGDUH�PRW�6lOHQ��1lVWD�VWRSS�EOLU�GlU�
9DVDORSSVVSnUHW�JnU�XQGHU�YlJHQ�I|U�
DWW�NROOD�VQ|VWUXNWXU��VSnUNYDOLWHW�RFK�
HYHQWXHOOW�LQWHUYMXD�QnJRQ�VRP�lU�XWH�
RFK�nNHU��*UXSSIRWR�VND�WDV��1lVWD�
DQKDOW�lU�QXPPHUODSSVXWGHOQLQJHQ�L�
6lOHQ�� 
���1XPPHUODSSDU�KlPWDV�XW��1nJRQ�
VND�lQGUD�QDPQ��DQGUD�JnU�WLOO�VHHG�
QLQJHQ�I|U�DWW�In�HWW�ElWWUH�VWDUWOHG��
)|UVlOMDUQD�GlU�L�WlOWHW�lU�PnQJD�Vn�
GHW�JnU�EUD�DWW�I\OOD�Sn�YDOODI|UUnGHW��
NDQVNH�QnJRW�Q\WW�L�NOlGYlJ��HQHU�
JLGU\FN�HOOHU�QnJRW�DQQDW�YlOEHK|YOLJW�
�HOOHU�RQ|GLJW�VNXJJVNULYDUHQV�DQ�
PlUNQLQJ���%nGH�JDPOD�RFK�Q\D�EH�
NDQWD�PnVWH�PDQ�SUDWD�PHG� � 
���7LOO�(YD�)OLQN�L�)LVNDUKHGHQ�NRP�
PHU�YL�FD�NO��������'lU�WDU�YL�SODWV�Sn�
UXPVJROYHW��'H�JDPOD�nNDUQD�WDU�VLQD�
RUGLQDULH�SODWVHU�PHGDQ�Q\E|UMDUQD�
InU�WD�GH�SODWVHU�VRP�EOLU�|YHU��-DJ�
WURU�YL�WRJ�NnO�Sn�HQ�HOGULYHQ�OXIW�
SXPS�QlU�YL�EOnVWH�XSS�YnUD�PDGUDV�
VHU��5RQQ\�EHK|YGH�LQJHQ�SXPS�I|U�
KDQ�KDGH�UXOODW�LKRS�PDGUDVV��ODNDQ��
WlFNH�RFK�DOOW�VRP�KDQ�VRY�Sn�KHPPD�
GDJHQ�LQQDQ��.ULVWHU�bQJDOLG�W\FNWH�
N|NVVRIIDQ�SDVVDGH�EUD�RFK�nW�FKDXI�
I|UHQ�IDQQV�RFNVn�HQ�VRIID��(Q�VWXQGV�
YLOD�RFK�IXQGHULQJ�|YHU�YDOOQLQJ�YLG�
WRJ� 
.O��������lU�GHW�GDJV�I|U�PDW�LJHQ��9L�
WDU�EXVVHQ�WLOO�7UDQVWUDQGVOlJUHW�I|U�
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2VFDU�6XQGKROP�VSXUWDGH�L�PnO�Sn�
WLGHQ������RFK�NDQ�EOL�HQ�XQJ�YHWHUDQ�
RP�KDQ�IRUWVlWWHU�L�VDPPD�VWLO��+DQV-
*|UDQ�)ULVN������O\FNDGHV�KnOOD�XQ�
GDQ�I|U�(ULF�6XQGKROP�������'HW�KDU�
U\NWDWV�DWW�(ULF�KDGH�I|U�DYVLNW�DWW�VOn�
+-*"�%R�/DUVVRQ�NRP�I|UVHQW�WLOO�
VWDUWHQ�Sn�JUXQG�DY�WUDILNVYnULJKHWHU�
RFK�ILFN�WLGHQ���������DWW�VWlOODV�PRW�
+DQV�6NRJOXQGV�WLG����������2%6�HQ�
VHNXQGV�VNLOOQDG��1LOV-(ULN�/DUVVRQ�
KDGH�nNW�Sn�WU|JD�VNLGRU�L�������"���
6WHIDQ�6YHGEHUJ�EHVWlPGH�VLJ�I|U�DWW�
nND�9DVDORSSHW�HIWHU�DWW�KD�nNW�+DOY�
YDVDQ��WLG�������.ULVWHU�bQJDOLG������
NRP�L�PnO�HIWHU�DWW�KD�InWW�EDQGDJH�Sn�
VLWW�NQl�L�2[EHUJ��(ULN�6|GHUVWU|P�
�����YDU�RFNVn�GHEXWDQW��'HW�VSHNXOH�
UDV�L�YDG�5RELQ�$VSHQIHOW����������
RFK�)LOLS�bQJDOLG����������JMRUGH��
EnGD�I|UVWDJnQJVnNDUH��.DQVNH�VLN�
WDGH�GH�Sn�DWW�In�YDUVLQ�SDQQODPSD�
VRP�VNXOOH�GHODV�XW�L�(OGULV�WLOO�GH�����
VLVWD�VRP�OlPQDGH�NRQWUROOHQ��'H�
NRP�WLOO�EXVVHQ�XWDQ�ODPSD�� 
)|U�DWW�KLWWD�EXVVHQ�Sn�SDUNHULQJHQ�L�
0RUD�KDU�YL�KDIW�HQ�IODJJD��GHQ�InU�YL�
QRJ�E\WD�XW�PRW�HQ�ODQWHUQD�QlVWD�nU��
+HPUHVDQ�JLFN�EUD�MDJ�YDU�KHPPD�L�
9DOOVWD�������� 
���7DFN�RFK�Sn�nWHUVHHQGH�QlVWD�nU�
KlOVDU�+DQV-*|UDQ�)ULVN��UHVHOHGDUH� 

HUDV�L�JRG�IRUP��EDFNDUQD�XSS�WLOO�5LV�
EHUJ�lU�GU\JD�RFK�QX�E|UMDU�WU|WWKHWHQ�
VlWWD�LQ��+DOYD�ORSSHW�KDU�JnWW�Sn�VWUD[�
XQGHU���WLPPDU�RFK�WDQNHQ�Sn�DWW�
NXQQD�SDVVHUD�PnOOLQMHQ�XQGHU���WLP�
PDU�� 
���6N|QW�DWW�YDUD�L�(YHUWVEHUJ��QX�lU�
GHW�OlWWnNW�WLOO�YnU�HJHQ�YDOODNRQWUROO�L�
9DVVODQ��GHQ�EHPDQQDV�L�nU�DY�.HQ�
QHWK�6YHGOXQG��/HLI�3HUVVRQ�RFK�3HU-
cNH�6WU|PEHUJ��(IWHU�JRG�RPYnUGQDG�
lU�GHW�EDUD�DWW�VWlOOD�VLJ�Sn�Q\YDOODGH�
VNLGRU�RFK�IRUWVlWWD�IlUGHQ�PRW�0RUD��
7DFN�I|U�JRG�VHUYLFH� � 
���)lVWHW�KDU�EOLYLW�ElWWUH�RFK�GHW�lU�QX�
EDUD�QnJUD�JUDGHU�NDOOW��,�EDFNDUQD�
XSS�PRW�2[EHUJ�RFK�+|NEHUJ�JnU�GHW�
JDQVND��P\FNHW��VDNWD��GHW�lU�HWWDQV�
Yl[HO�VRP�JlOOHU��,�+|NEHUJ�EOLU�GHW�
NDIIH��EOnElUVVRSSD�RFK�HQ�EXOOH�VRP�
WLOOWXJJ��9DWWHQ��VSRUWGU\FN��EXOMRQJ�
RFK�QnJRQ�W\S�DY�HQHUJLGU\FN�KDU�
RFNVn�LQPXQGLJDWV��(OGULV�lU�VLVWD�
NRQWUROOHQ�RFK�QX�lU�GHW�EDUD���NP�
NYDU��7\YlUU�KDU�IDUWHQ�lYHQ�Sn�SODW�
WHQ�DYWDJLW�Vn�DWW�SDVVHUD�PnOHW�L�0RUD�
Sn���WLP�InU�VNULQOlJJDV���'HW�YDU����
nU�VHQ�MDJ�nNWH�PLWW�I|UVWD�YDVDORSS�
RFK�GHW�YDU�PLWW����ORSS��L�E|UMDQ�ILFN�
MDJ�PHGDOM�I|U�DWW�MDJ�YDU�K\IVDG�Sn�DWW�
nND�VNLGRU��QX�lU�GHW�EDUD�PHGDOM�I|U�
OnQJ�RFK�WURJHQ�WMlQVW�VRP�JlOOHU��
.DQ�QRJ�WlQND�PLJ�DWW�nND�QnJUD�nU�
WLOO�HOOHU�WLOO�QnJRQ�DY�PLQD�EDUQ�NOnU�
PLJ�� 
+DQV�3HUVVRQ��YnU�LPSRUW�IUnQ�%HUJ�
YLN�YDU�VQDEEDVW�DY�RVV�9DOOVWDnNDUH�
WLG�������VHQ�I|OMGH�6WHIDQ�6XQGHOO�
������+DQ�O\FNDGHV�VOn�3lU�/MXQJ�VRP�
KDGH�WLGHQ�������9lOWUlQDGH�8UEDQ�
-RKDQVVRQ�IUnQ�%ROOQlV�JLFN�LQ�Sn�
WLGHQ�������5RQQ\�6XQGHOO������YDQQ�
GHQ�KnUGD�ILJKWHQ�PRW�1LOV-(ULN�1LOV�
VRQ�������3UHPLlUnNDQGH�7RUEM|UQ�
$VS�ILFN�WLGHQ�������8QJH�RFK�SLJJH�
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SODWV�I|U�DGUHVVODSS�� 

7�K��/DVVH�)HOWEODG��HQ�IOL�
WLJ�nNDUH�L�+RVDUER-VSnUHQ��
7�Y��1LOV-(ULN�1LOVVRQ�VNL�
GDU�JODWW�L�9DVDORSSVVSnUHW� 

9DG�KDU�KlQW�Sn�O|SIURQWHQ�L�YLQWHU" 
8QGHU�YLQWHUQ�VPLWHU�YL�LQ�WLOO�+|JKDPPDUKDOOHQ�RFK�VSULQJHU�UXQW�GlU��'RFN�KDU�
GHW�YDULW�EHW\GOLJW�IlUUH�96.-O|SDUH�GlU�LQQH�L�YLQWHU�lQ�I|UUD�YLQWHUQ���0nOHW�lU�
DWW�QlU�EDUPDUNHQ�RFK�O|SDUVHULHQ�NRPPHU�VND�YL�NXQQD�VSULQJD�XWDQ�DWW�In�DOOW�
I|U�P\FNHW�WUlQLQJVYlUN�� 
���9HWHUDQ-60�DUUDQJHUDGHV�DY�-lUYV|�,)�L�+|JKDPPDUKDOOHQ�XQGHU�IHEUXDUL���
9nU�IOLWLJH�PHGDOMVDPODUH�(ULF�%XOOHQ�%HUJOXQG�VDPODGH�Sn�VLJ�\WWHUOLJDUH��VW�
60�VLOYHU��'HQ�KlU�JnQJHQ�Sn�����P�RFK�����P�L�NODVVHQ�+�����bYHQ�%RVVH�
/DUVVRQ�VWlOOGH�XSS�Sn�����P�L�NODVV�+����8WIDOOHW�EOHY�HWW�VLOYHU��9L�JUDWXOHUDU�
YnUD�PHGDOM|UHU��6SHFLHOOW�%RVVH��HIWHUVRP�GHW�KlU�YDU�KDQV�I|UVWD�60�PHGDOM�L�
O|SQLQJ��bYHQ�-RKDQ�%HUJJUHQ�YDU�PHG�RFK�ILFN�PHGDOM��+DQ�VSUDQJ����P�RFK�
WRJ�VLOYHU��-RKDQ�VSULQJHU�QXPHUD�I|U�-lUYV|�,)�Vn�LQ�L�YnU�PHGDOMVWDWLVWLN�NRP�
PHU�KDQ�LQWH�PHG�� 

6RP�YDQOLJW�KlQYLVDU�YL�WLOO�,JJHVXQGV�KHPVLGD�RFK�O|SDUJXLGHQ�GlU�I|U�DWW�VH�
DOOD�GLVWULNWHWV�O|SWlYOLQJDU�XQGHU�NRPPDQGH�VlVRQJ��.HQQHWK�6YHGOXQG 

 


