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$GUHVV 6ROYLNHQ��

3RVWQXPPHU�2UW �������7|OOVM|

.RPPXQ %ROOHE\JG

)DVWLJKHWVlJDUH %HWOHKHPVN\UNDQV�PLVVLRQVI|UVDPOLQJ

%HVWlOODUH %ROOHE\JGV�NRPPXQ�%2/����
5HI�-(:

7HOHIRQ�
(�SRVW��

%HVWlOOQLQJVQXPPHU
/|SQXPPHU

������
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%HVLNWQLQJVPDQ 0DJQXV�+HQULNVVRQ

7HOHIRQ� �������������
(�SRVW� LQIR#E\JJUDGHWLYDVW�VH
%\JJUnGHW�L�9lVW�$%�lU�PHGOHP�L�6YHQVND�
%\JJLQJHQM|UHUV�5LNVI|UEXQG��6%5��RFK�lU�
UHJLVWUHUDG�L�6%5�V�I|UWHFNQLQJ�|YHU�
EHVLNWQLQJVPlQ�PHG�GlUWLOO�K|UDQGH�I|USOLNWHOVHU�

%HVLNWQLQJVGDJ ���������� 0HG�E|UMDQ�NO�������

1lUYDUDQGH

%HVLNWQLQJHQV�JHQRPI|UDQGH�
RFK�RPIDWWQLQJ

���������� %\JJUnGHW�L�9lVW�KDU�InWW�L�XSSGUDJ�
DY�EHVWlOODUHQ�DWW�NRQWUROOHUD�VWDWXV�I|U�
IDVWLJKHWHU

(QOLJW�$OOPlQQD�%HVWlPPHOVHU�$%.�����I|U�
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7LOOKDQGDKnOOQD�
KDQGOLQJDU

2EMHNWEHVNULYQLQJ�IUnQ�PlNODUHQ�ILQQV�WLOOKDQGD�LQQDQ�
VWDWXVEHVLNWQLQJHQ��

8SSGUDJVJLYDUHQV�
LQIRUPDWLRQ

8QGHU�GHQQD�UXEULN�lU�VDPWOLJD�XSSJLIWHU�OlPQDGH�DY�
IDVWLJKHWVlJDUH�HOOHU�GHVV�RPEXG��8SSJLIWHUQD�lU�LQWH�
NRQWUROOHUDGH�DY�EHVLNWQLQJVPDQQHQ��

6lOMDUHQV�GHOWDU�LQWH�YLG�VWDWXVEHVLNWQLQJHQ�
,QJD�OlPQDGH�XSSO\VQLQJDU�RP�NlQGD�IHO�HOOHU�EULVWHU

$YORSSVDQOlJJQLQJHQ XSSI\OOHU LQWH GDJHQV�NUDY��.RQWDNWD�
HQ�EHK|ULJ�IDFNPDQ�I|U�HQ�EHG|PQLQJ�VDPW�HYHQWXHOO�
nWJlUG��
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x 2.8/b5 � %(6 , .71 , 1*

6lUVNLOGD�
I|UXWVlWWQLQJDU�YLG�
EHVLNWQLQJHQ

%\JJQDGHQ�YDU�YLG�EHVLNWQLQJVWLOOIlOOHW�P|EOHUDG��%HVLNWQLQJ�
KDU�VNHWW�DY�GH�GHODU�VRP�YDULW�QRUPDOW�nWNRPOLJD�XWDQ�
RPIO\WWQLQJ�DY�EHODPUDGH�\WRU�HOOHU�P|EOHU�

)|U�\WRU��XWU\PPHQ�RFK�E\JJQDGVGHODU�VRP�QRWHUDWV�KHOW�
HOOHU�GHOYLV�HM�EHVLNWQLQJVEDUD HOOHU�EHODPUDGH�KDU�
EHVLNWQLQJVPDQQHQ�LQJHW�DQVYDU�

0XQWOLJD�XSSJLIWHU
$YVLNWHQ�KDU�YDULW�DWW�L�GHWWD�XWOnWDQGH�UHGRYLVD�
I|UKnOODQGHQ��VRP�IUDPNRPPLW�YLG�EHVLNWQLQJHQ�RFK�Gn�
lYHQ�PXQWOLJD�XSSJLIWHU�DY�QnJRQ�EHW\GHOVH�VRP�OlPQDWV�
DY�EHVLNWQLQJVPDQQHQ�YLG�EHVLNWQLQJHQ�

6NXOOH�QnJRQ�PXQWOLJ�XSSJLIW�DY�EHW\GHOVH�KD�
XWHOlPQDWV HOOHU�EOLYLW�IHODNWLJW�nWHUJLYHQ� HQOLJW�
EHVWlOODUHQV�XSSIDWWQLQJ��KDU�EHVWlOODUHQ�DWW�LQRP�VMX�
GDJDU PHGGHOD�EHVLNWQLQJVPDQQHQ YDG�VRP�HQOLJW�
EHVWlOODUHQV�XSSIDWWQLQJ�VNDOO�lQGUDV�L�XWOnWDQGHW�

2P�VnGDQW�PHGGHODQGH�LQWH�OlPQDWV�LQRP�RYDQ�DQJLYHQ�WLG�
NDQ�LQWH�EHVLNWQLQJVPDQQHQ�J|UDV�DQVYDULJ�I|U�HYHQWXHOOD�
EULVWHU�L�XWOnWDQGHW��VRP�Sn�Vn�VlWW�NXQQDW�UlWWDV�
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9lGHUOHN &D���� �&�RFK�KDOYNODUW

%\JJQDGV�
EHVNULYQLQJ %\JJQDGVW\S

+XYXGE\JJQDG �*ROY\WD���� P��
�ò�SODQV�YLOOD
*UXQGOlJJQLQJ��7RUSDUJUXQG�RFK�NlOODUH
6WRPPH��7Ul
%MlONODJ��7Ul
)|QVWHU����JODV�NRSSODGH�I|QVWHU�
8SSYlUPQLQJ��/XIW�OXIWYlUPHSXPS�RFK�GLUHNWYHUNDQGH�HO
9HQWLODWLRQ��6MlOYGUDJVYHQWLODWLRQ�
(QVNLOW�YDWWHQ�RFK�DYORSS��

%\JJQDGVnU �����WDOHW�RFK�WLOOE\JJW�WUROLJHQ�Sn������WDOHW�

%\JJQDGV�
EHVNULYQLQJ %\JJQDGVW\S

6DPOLQJVVDO�DWHOMp��*ROY\WD���P��
��SODQV�YLOOD
*UXQGOlJJQLQJ��%HWRQJSODWWD�Sn�PDUNLVROHULQJ
6WRPPH��7Ul
%MlONODJ��7Ul
)|QVWHU����JODV�LVROHUUXWRU��
8SSYlUPQLQJ��/XIW�OXIWYlUPHSXPS�RFK�GLUHNWYHUNDQGH�HO
9HQWLODWLRQ��6MlOYGUDJVYHQWLODWLRQ

%\JJQDGVnU ����

%\JJQDGV�
EHVNULYQLQJ %\JJQDGVW\S

7RUSHW �*ROY\WD���P��
�ò�SODQV�YLOOD
*UXQGOlJJQLQJ��7RUSDUJUXQG�
6WRPPH��7Ul
%MlONODJ��7Ul
)|QVWHU����JODV�NRSSODGH�I|QVWHU�
8SSYlUPQLQJ��'LUHNWYHUNDQGH�HO
(QVNLOW�YDWWHQ�RFK�DYORSS��
9HQWLODWLRQ��6MlOYGUDJVYHQWLODWLRQ

%\JJQDGVnU 7UROLJHQ�IO\WWDW�WLOO�SODWVHQ������WDOHW��%\JJQDGHQ�lU�WUROLJHQ�
IUnQ�PLWWHQ�DY������WDOHW
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%\JJQDGV�
EHVNULYQLQJ

%\JJQDGVW\S
6WRUVWXJDQ�$��$� �*ROY\WD����P��
��SODQV YLOOD
*UXQGOlJJQLQJ��.U\SJUXQG
6WRPPH��7Ul
%MlONODJ��7Ul
)|QVWHU����JODV�LVROHUUXWRU
8SSYlUPQLQJ��'LUHNWYHUNDQGH�HO
9HQWLODWLRQ��6MlOYGUDJVYHQWLODWLRQ
(QVNLOW�YDWWHQ�RFK�DYORSS��

%\JJQDGVnU ����

%\JJQDGV�
EHVNULYQLQJ

%\JJQDGVW\S
6WXJRU�%�'��*ROY\WD����P��
��SODQV�YLOOD
*UXQGOlJJQLQJ��3OLQWJUXQG�PRGXOJUXQG�VWRPPH
6WRPPH��7Ul
%MlONODJ��7Ul
)|QVWHU����JODV�NRSSODGH�I|QVWHU�
8SSYlUPQLQJ��'LUHNWYHUNDQGH�HO
9HQWLODWLRQ��6MlOYGUDJ

%\JJQDGVnU ����

%\JJQDGV�
EHVNULYQLQJ

%\JJQDGVW\S
%DVWX�GXVFK�KXV��
��SODQV�YLOOD
*UXQGOlJJQLQJ��%HWRQJSODWWD�Sn�PDUN�EHWRQJYDOY�
6WRPPH��%HWRQJ�FHPHQWVWHQ
)|QVWHU����JODV�NRSSODGH�I|QVWHU�
8SSYlUPQLQJ��'LUHNWYHUNDQGH�HO
9HQWLODWLRQ��6MlOYGUDJ�RFK�IXNWVW\UGD�IUnQOXIWVIOlNWDU��
(QVNLOW�YDWWHQ�RFK�DYORSS��

%\JJQDGVnU ����

%\JJQDGVnU ����
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1RWHULQJDU�

+XYXGE\JJQDG

$OOPlQW

(Q�DYYLNDQGH�OXNW�QRWHUDGHV�YLG�LQWUlGHW�WLOO�KXVHW�
'HW�I|UHNRPPHU�DWW�JROY�NQDUUDU�OXWDU��
bOGUH�IXNWIOlFN�QRWHUDGHV�L�JDUGHURE�NRQWRUVUXP��
)XNWIOlFNDU�QRWHUDGHV�L�GLVNElQNVNnS�ERWWHQ�L�N|N
6SULFND�L�NDNHO�QRWHUDGHV�L�N|N
)XNWVN\GG�UHNRPPHQGHUDV�XQGHU�YLWYDURU�RFK�GLVNElQNVNnS�
6N\GGD�YDWWHQU|U�NRSSOLQJDU��JHQRPI|ULQJ�YLG�JROY�YlJJYLQNHO��L�KDOO�|YUH�SODQ�
9HQWLODWLRQVGRQ�VDNQDV�Sn�ZF�Sn�|YUH�SODQ�
3n�VLGRYLQGDU�ILQQV�GHW�Q\D�WDN�RFK�YlJJVNLYRU�VRP�G|OMHU�XQGHUOLJJDQGH�
NRQVWUXNWLRQHU�

.lOODUHQ PLQGUH�GHO��9LVV�IXNWSnYHUNDQ�QRWHUDGHV�

.U\S�WRUSDUJUXQG�lU�HQ�ULVNNRQVWUXNWLRQ��6H�ULVNDQDO\V����
'HODU�DY�XWU\PPHW�KDU�HQ�LQVWDOOHUDG�DYIXNWDUH�

0DUN\WDQ�OXWDU�PRW�IDVWLJKHWHQV�EDNVLGD�JDYHO�VDPW�ILQQV�GHW�EORPMRUG�Yl[WHU�LQWLOO�
E\JJQDGHQ��
.RQGHQVYDWWHQ�IUnQ�YlUPHSXPS�E|U�OHGDV�IUnQ�KXVJUXQGHQ�
8QGYLN�V\QOLJD�GUlQHULQJVVODQJDU�IUnQ�GDJVOMXV�
/|VW�VLWWDQGH�YHQWLOJDOOHU�L�VRFNHO�

8QGHUKnOO�RFK�PnOQLQJVEHKRY�QRWHUDGHV�Sn�IDVDG��I|QVWHU�RFK�G|UUDU�VDPW�
VN\GGVUlFNH�Sn�EDONRQJ��(UVlWW�U|WVNDGDW�PDWHULDO�PRW�Q\WW�

+lQJUlQQRU�VWXSU|U�E|U�UHQJ|UDV��MXVWHUDV��
6WXSU|U�lU�LQWH�DQVOXWHW�WLOO�PDUNOHGQLQJ�

%DONRQJGlFN�PHG�WUDOO��'HWWD�KLQGUDU�VNLNWHQ�WLOO�SOnWHQ�XQGHU��
)ULOlJJ��UHQJ|U�VDPW�NRQWUROOHUD�SOnWHQV�VNLFN��

bOGUH�EHWRQJSDQQRU�PHG�PRVVSnYl[W��6H�ULVNDQDO\V����
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6DPOLQJVVDO�DWHOMp�

$OOPlQW

'HW�QRWHUDGHV�HQ�VNDGD�DQJUHSS�L�WDNVNLYD
%DONRQJG|UUDU�KDU�IXNWUHODWHUDGH�VNDGRU
0DUN\WDQ�OXWDU�PRW�IDVWLJKHWHQV�EDNVLGD
.RQGHQVYDWWHQ�IUnQ�YlUPHSXPS�E|U�OHGDV�IUnQ�KXVJUXQGHQ�
3URYLVRULVN�LQVWDOODWLRQ�Sn�YlUPHSXPSHQV�XWHGHO�
+lQJUlQQRU�VWXSU|U�E|U�UHQJ|UDV�VDPW�MXVWHUDV�
6WXSU|U�lU�LQWH�DQVOXWHW�WLOO�PDUNOHGQLQJ�
8WY�HO� LQVWDOODWLRQ�EHO\VQLQJ�lU�LQWH�IlUGLJVWlOOW�
)DVDGEUlGRU�VDNQDU�LPSUHJQHULQJ�EHKDQGOLQJ�L�XQGHUNDQW�lQGDU�

7RUSHW

$OOPlQW

(Q�DYYLNDQGH�OXNW�QRWHUDGHV�YLG�LQWUlGHW�WLOO�KXVHW�
(O�LQVWDOODWLRQ�PHG�EULVWIlOOLJ�YLGKlIWQLQJ�PRW�YlJJ�
'HW�I|UHNRPPHU�OXWDQGH�NQDUUDQGH�JROY�YlJJDU�RFK�WDN�
6SULFND�ILQQV�PXUYHUN�Sn�|SSHQ�VSLV�
5DGLDWRU�Sn�ZF�KDU�VNDGD�EUlQG�VDPW�VDNQDV�JROYEUXQQ�L�XWU\PPHW��
6N\GGVUlFNH�VDNQDV�Sn�EDONRQJ��
%DONRQJGlFN�PHG�WUDOO��'HWWD�KLQGUDU�VNLNWHQ�WLOO�SOnWHQ�XQGHU��
)ULOlJJ��UHQJ|U�VDPW�NRQWUROOHUD�SOnWHQV�VNLFN�

<WWHUWDNHW�lU�GHOYLV�RPODJW��bOGUH�WDNSDQQRU�PHG�PRVVSnYl[W�RFK�
IURVWVSUlQJQLQJDU��6H�ULVNDQDO\V����
8QGHUODJVWDNHW�lU�LQWH�EHVLNWQLQJVEDUW��3DUDOOHOOWDN��

8QGHUKnOO�RFK�PnOQLQJVEHKRY�QRWHUDGHV�Sn�IDVDG��I|QVWHU�RFK G|UUDU��(UVlWW�
U|WVNDGDW�PDWHULDO�PRW�Q\WW�

bQGDU�Sn�WDNVWRODU�lU�IXNWVNDGDGH�DQJULSQD��6H�YLG�JDYODU� 8QGHUPnOLJ�
VLPV�WDNXWVSUnQJ��

+lQJUlQQRU�VWXSU|U�E|U�UHQJ|UDV��MXVWHUDV�K|MDV
6WXSU|U�lU�LQWH�DQVOXWHW�WLOO�PDUNOHGQLQJ�

%ORPMRUG�Yl[WHU�LQWLOO�KXVJUXQGHQ�

7RUSDUJUXQG�HM�EHVLNWQLQJVEDU��6H�ULVNDQDO\V����
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6WRUVWXJDQ

$OOPlQW

0RVVSnYl[W�QRWHUDGHV�Sn�lOGUH�SOnWWDN��6H�ULVNDQDO\V����
7UlILEHUVNLYD�ILQQV�PRQWHUDG�XQGHU�SOnWWDN�VRP�YDWWHQDYYLVDQGH�PDWHULDO�
9LQG�lU�NRQWUROOHUDG�IUnQ�OXFND�

8QGHUKnOO�RFK�PnOQLQJVEHKRY�QRWHUDGHV�Sn�IDVDG��I|QVWHU�RFK�G|UUDU��(UVlWW�
U|WVNDGDW�PDWHULDO�PRW�Q\WW�
-XVWHUD�I|QVWHUEOHFN��

+lQJUlQQRU�VWXSU|U�E|U�UHQJ|UDV��MXVWHUDV�K|MDV
6WXSU|U�lU�LQWH�DQVOXWHW�WLOO�PDUNOHGQLQJ�

%ORPMRUG�Yl[WHU�LQWLOO�KXVJUXQGHQ�
0DUN\WDQ�OXWDU�PRW�KXVJUXQGHQ�

.U\SJUXQG�PHG�EHWRQJSODWWD��6H�ULVNDQDO\V����
bOGUH�IXNWIOlFNDU�QRWHUDGHV�Sn�WURVVERWWHQVNLYRU
.ODUYDWWHQ�ILQQV�Sn�EHWRQJSODWWDQ��7UROLJHQ�GDJYDWWHQ�JUXQGYDWWHQ��

7UDOOYLUNH�lU�O|VW�Sn�HQWUpWUDSSDQ��

)|QVWHUEnJDU�JODSSDU�PRW�I|QVWHUNDUP

5XP�$���)RUPI|UlQGULQJ�Sn�\WWHUYlJJ��WDN�YlJJYLQNHO��,QJD�I|UK|MGD�
IXNWLQGLNDWLRQHU�
5XP�$������
5XP�$������
5XP�$������
5XP�$���0LVVIlUJQLQJ�XQGHU�KDQGIDW�JROY�YlJJYLQNHO��,QJD�I|UK|MGD�
IXNWLQGLNDWLRQHU�
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6RYVWXJRU�%��&�RFK�'

$OOPlQW

0RVVSnYl[W�QRWHUDGHV�Sn�lOGUH�SOnWWDN��6H�ULVNDQDO\V����
9LQGDU lU�NRQWUROOHUDGH IUnQ�OXFND�YLG�DOWDQ�

8QGHUKnOO�RFK�PnOQLQJVEHKRY�QRWHUDGHV�Sn�IDVDG��I|QVWHU�RFK�G|UUDU��(UVlWW�
U|WVNDGDW�PDWHULDO�PRW�Q\WW� 8QGYLN�DWW�IDVDGEUlGRU�DYVOXWDV�QlUD�PDUN�
9LVVD�YHQWLODWLRQVGRQV�VDNQDV�XWY�Sn�IDVDG�

-XVWHUD�I|QVWHUEOHFN��
'|UU�RFK�I|QVWHUEOHFN�VDNQDV�Sn�YLVVD��

+lQJUlQQRU�VWXSU|U�E|U�PRQWHUDV�G|U�GHW�VDNQDV�RFK�UHQJ|UDV��WlWDV��
MXVWHUDV�K|MDV�
6WXSU|U�lU LQWH�DQVOXWHW�WLOO�PDUNOHGQLQJ�

%ORPMRUG�Yl[WHU�LQWLOO�KXVJUXQGHQ�
0DUN\WDQ�OXWDU�PRW�KXVJUXQGHQ�

3OLQWJUXQGHU��6H�ULVNDQDO\V����
/RNDOD IXNWIOlFNDU�PLNURELHOO�SnYl[W�QRWHUDGHV�Sn�WURVVERWWHQEUlGRU�

)|UUnG�Sn�JDYHO�HM�XSSOnVW��6WXJD�%

.DUPDU�VNDGDGH�YLG�EHVODJ��6WXJD�'

5XP�VWXJD�% ���P��I|UUnG
6NDGRU�ILQQV�Sn�\WVNLNW��OLOOD�VRY�

5XP�&�������P�
5XP�&�������P��*ROY�EnJQDU��1RUPDOD�IXNWLQGLNDWLRQHU�
5XP�&�����P�

5XP�'������P�
5XP�'������P�
5XP�'������P��,QQHWDN�EnJQDU��$UPDWXU�L�WDN�VLWWHU�O|VW�
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%DVWX�GXVFKKXV

$OOPlQW

0RVVSnYl[W�QRWHUDGHV�Sn�lOGUH�SOnWWDN��6H�ULVNDQDO\V����
9LQG�lU�LQWH�NRQWUROOHUDG��

8QGHUKnOO�RFK�PnOQLQJVEHKRY�QRWHUDGHV�Sn�IDVDG��I|QVWHU�RFK�G|UUDU��(UVlWW�
U|WVNDGDW�PDWHULDO�PRW�Q\WW�
-XVWHUD�I|QVWHUEOHFN��)RWSOnW�VDNQDV��

+lQJUlQQRU�VWXSU|U�E|U�UHQJ|UDV��MXVWHUDV�K|MDV
6WXSU|U�lU�LQWH�DQVOXWHW�WLOO�PDUNOHGQLQJ�

%ORPMRUG�Yl[WHU�LQWLOO�KXVJUXQGHQ

.lOODUHQ�PLQGUH�GHO��9LVV�IXNWSnYHUNDQ�QRWHUDGHV�
9DUPYDWWHQEHUHGDUH�ILQQV�LQVWDOOHUDW��

7YlWW�RFK�GXVFKUXP�PHG�lOGUH�VWDQGDUG��6H�ULVNDQDO\V����
:F��GDPHUQDV�LQYlQGLJD�RWlW�HO�JHQRPI|ULQJ PRW�WDN�
:F�GDPHUQDV� VHSDUDW�LQJnQJ��VSULFND�L�YlJJ�

9YV�NRSSOLQJDU�ILQQV�XQGHU�VLWWElQN�L�EDVWXQ��
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x 5 ,6.$1$/<6

*HQHUHOOD�UHNRPPHQGDWLRQHU�
%UDQGYDUQDUH�RFK�EUDQGVOlFNDUH�E|U�IRUWO|SDQGH�VHV�|YHU�RFK�NRPSOHWWHUDV�
-RUGIHOVEU\WDUH UHNRPPHQGHUDV�WLOO�DOOD�HO�FHQWUDOHU��

7LOOIUHGVWlOODQGH�IUnQ�RFK�WLOOXIWVYHQWLODWLRQ��0HG�I|UGHO�NDQ�IXNWVW\UGD�
IUnQOXIWVIOlNWDU�PRQWHUDV�L�YnWUXP�VDPW�VSDOWYHQWLOHU�WLOOXIW�IUlPVW�GlU�LVROHUUXWRU�
ILQQV�PRQWHUDW
'HW�UHNRPPHQGHUDV�DWW�IUnQOXIWVIOlNWDU�NRSSODV Vn�DWW�GHQ�JnU�NRQWLQXHUOLJW�VDPW�
DWW�XWSODFHUDGH�WLOOXIWVGRQ�L�DOOUXP�RFK�VRYUXP�VRP�VWnU�L�|SSQD�OlJHQ��
)|QVWHU�RFK�G|UUDU�VNDOO�YDUD�VWlQJGD�HM�YlGULQJVOlJH��

��� .U\SJUXQG��7RUSDUJUXQG�RFK�3OLQWJUXQG
.OLPDWHW�L�HQ�XWHOXIWVYHQWLOHUDG�JUXQG�lU�EHURHQGH�DY�UnGDQGH�XWHNOLPDW��0DWHULDO�L�
XWU\PPHW�IXNWDV�XSS�XQGHU�VRPPDUKDOYnUHW��bU�YlUPHLVROHULQJVI|UPnJDQ�JRG�
KRV�EMlONODJHW�I|UOlQJV�XSSIXNWQLQJVSHULRGHQ��8QGHU�XSSIXNWQLQJVSHULRGHQ�UnGHU�
RIWD�J\QQVDPW�NOLPDW�I|U�PLNURELRORJLVN�WLOOYl[W��P|JHO��EDNWHULHU�RFK�U|WD��HOOHU�
NHPLVN�OXNW�IUnQ�EHKDQGODW�WU\FNLPSUHJQHUDW�PDWHULDO��'HWWD�NDQ�JH�XSSKRY�WLOO�HQ�
DYYLNDQGH�OXNW��YLONHW�NDQ�SnYHUND�E\JJQDGHQ�RFK�LQRPKXVPLOM|Q�QHJDWLYW�
,�I|UHE\JJDQGH�V\IWH�NDQ�NU\SJUXQGVDYIXNWDUH�LQVWDOOHUDV�

��� bOGUH�\WWHUWDN�PHG�EHWRQJSDQQRU�WHJHOSDQQRU
8SSVNDWWDG�OLYVOlQJG�Sn�HWW�\WWHUWDN�PHG�WHJHO�EHWRQJSDQQRU�lU�FD�������nU��
XQGHUODJVSDSSHQ�XQGHU�WDNSDQQRUQD�XSSVNDWWDV�KnOOD�IXQJHUD�L�FD����nU��'HW�lU�
IOHUD�IDNWRUHU�VRP�SnYHUNDU�\WWHUWDN�YLONHW�LQQHElU�DWW�GHW�EnGH�NDQ�KnOOD�OlQJUH�
RFK�NRUWDUH��'n�\WWHUWDNHWV�IXQNWLRQ�LQWH�lU�WLOOIUHGVWlOODQGH�ILQQV�GHW�HQ�ULVN�DWW�
PDQ�InU�VNDGRU�VRP�NDQ�SnYHUND�E\JJQDGHQ�QHJDWLYW�
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��� bOGUH�\WWHUWDN�PHG�SOnW
8SSVNDWWDG�OLYVOlQJG�Sn�HWW�SOnWWDN�YDULHUDU�EHURHQGH�Sn�NYDOLWHW�RFK�WLOOYHUNDUH��
PHQ�PDQ�XSSVNDWWDU�DWW�GHQ�NDQ YDUD�PHOODQ�������nU��3OnWHQ�RFK�LQIlVWQLQJDU�
I|UnOGUDV��GHW�NDQ�VNDSDV�URVW�RFK�RWlWKHWHU�RFK�E|UMD�OlFND��<WWHUWDNHW�VNDOO�
VN\GGD�PRW�QHGHUE|UG��1lU�GHW�lU�EULVWHU�L�GHVV�VN\GGDQGH�HJHQVNDSHU�ILQQV�GHW�
HQ�ULVN�DWW�GHW�NDQ�NRPPD�LQ�IXNW�L�E\JJQDGHQ��)XNWHQ�NDQ�RUVDND�VNDGRU�VRP�
NDQ�SnYHUND�E\JJQDGHQ�RFK�LQRPKXVPLOM|Q�QHJDWLYW�

����bOGUH�VWDQGDUG�L�YnWUXP
'n�IXQNWLRQHQ��VRP�LQQHElU�DWW�\WVNLNWHW�WlWVNLNWHW�VNDOO�YDUD�YDWWHQWlWW��NDQ�YDUD�
QHGVDWW�ILQQV�ULVN�DWW�YDWWHQ�WUlQJHU�LJHQRP�\WVNLNWHW�WlWVNLNWHW�PHG�YDWWHQVNDGRU�L�
RPNULQJOLJJDQGH�NRQVWUXNWLRQHU�VRP�I|OMG�
,�XWU\PPHW�ILQQV�lOGUH JROYEUXQQDU PHG�DQVOXWHW�WlWVNLNW��
9LG�HYHQWXHOOD�UHQRYHULQJDU UHNRPPHQGHUDV�DWW�JROYEUXQQDU�HUVlWWDV�PHG�HQ�
W\SJRGNlQGD��
.RQWUROOHUD�XQGHUOLJJDQGH�NULQJOLJJDQGH�NRQVWUXNWLRQHU L�VDPEDQG�PHG�
UHQRYHULQJDU Vn�LQJD�VNDGRU�IXNWUHODWHUDGH�VNDGRU�ILQQV�NYDU�LQQDQ�nWHUVWlOOQLQJHQ�
E|UMDU�
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%RUnV�����������
%\JJUnGHW�L 9lVW�$%

0DJQXV�+HQULNVVRQ



%ROOHE\JG�6M|JDUHGV�6ROGDWWRUS�����RFK�0RUMKXOW�����

����������

��

+XYXGE\JJQDG

6DPOLQJVVDO�DWHOMp



%ROOHE\JG�6M|JDUHGV�6ROGDWWRUS�����RFK�0RUMKXOW�����

����������

��

7RUSHW

6WRUVWXJDQ�$��$�



%ROOHE\JG�6M|JDUHGV�6ROGDWWRUS�����RFK�0RUMKXOW�����

����������

��

6WXJRU�%��%�� &��&���'��'�

%DVWX�'XVFKKXV


