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6lVRQJHQ�JnU�PRW�VLWW�VOXW 
$XJXVWL�KDU�NOLQJDW�XW�RFK�YL�JnU�PRW�OLWH�P|UNDUH�WLGHU�PHQ�lQ�ILQQV�QDWXUOLJWYLV�
PnQJD�WLOOIlOOHQ�NYDU�DWW�VSHOD�JROI��6RP�EHNDQW�lU�MX�bQJV|�*.�QlVWDQ�DOOWLG�GHQ�
EDQD�L�0HOODQVYHULJH�VRP�|SSQDU�I|UVW�RFK�VWlQJHU�VLVW��6RPPDUHQ�KDU��HQOLJW�PLQ�
PHQLQJ��YDULW�NODUW�ElWWUH�YlGHUPlVVLJW�lQ�I|UUD�nUHW��2FK�EDQDQ�KDU�XQGHU�L�SULQFLS�
KHOD�VlVRQJHQ�YDULW�L�NDQRQVNLFN��QnJRW�VRP�XSSPlUNVDPPDWV�DY�EnGH�
PHGOHPPDU�PHQ�IUDPI|U�DOOW�DY�YnUD�JlVWHU��(Q�HORJH�WLOO�-RKDQ�RFK�EDQWHDPHW�I|U�
HUW�JRGD�DUEHWH�� 

7ZLOLJKW-JUHHQIHH 
)UnQ�RFK�PHG�GHQ���H�6HSWHPEHU�HUEMXGHU�YL�UHGXFHUDG�JUHHQIHH�YLG�VSHO����KnO�
HIWHU�NORFNDQ���������'HQ�Q\D�JUHHQIHHQ�lU�����NURQRU�Sn�YDUGDJDU�RFK�����NURQRU�
Sn�KHOJHQ��KDOYD�GHVVD�SULVHU�I|U�MXQLRUHU���/lQJUH�IUDP�L�K|VW�UlNQDU�YL�PHG�DWW�
VNMXWD�IUDP�WLGHQ�WLOO�������EHURHQGH�Sn�P|UNUHWV�LQEURWW��6H�WLOO�DWW�WD�XW�HWW�SDU�
NRPSLVDU�IUnQ�DQGUD�NOXEEDU�RFK�VSHOD�YnU�EDQD�WLOO�HWW�NDQRQSULV� 

.DQVOLKXVHW�RPPnODW 
7DFN�YDUH�YnUD�IDQWDVWLVND�IULYLOOLJD�NUDIWHU�KDU�YL�lYHQ�InWW�NDQVOLKXVHW�RPPnODW�RFK�
lYHQ�DQGUD�SXQNWHU�Sn�NOXEEKXVRPUnGHW�KDU�InWW�SnKlOVQLQJ�DY�IlUJ�RFK�SHQVODU��
'DJ���YHUNDGH�Jn�L�VW|SHW�Sn�JUXQG�DY�UHJQ�PHQ�GHW�VSUDFN�VRP�WXU�YDU�XSS�RFK�
GDJ���EOHY�HQ�YDFNHU�VHQVRPPDUGDJ��SHUIHNW�I|U�DWW�VWn�Sn�VWHJDU�RFK�OLIW����-�� 

.OXEEQ\WW�IUnQ�bQJV|�*ROINOXEE 6HSWHPEHU����� 

,�GHW�KlU�QXPUHW 
· .ULVWHU�KDU�RUGHW 
· %DQFKHIHQ�VXPPHUDU 
· 7lYOLQJVUDSSRUWHU 
· +nOYlUGDUQDV�DUEHWH 
· 7lYOLQJVUHVXOWDW 
· %RNQLQJ�DY�ELO�Sn�QlWHW 
· 1\D�WHHV 
· $QQRQVHU 



2UGI|UDQGH�KDU�RUGHW« 
 
6lVRQJHQ�QlUPDU�VLJ�VLWW�VOXW�lYHQ�RP�MDJ�KRSSDV�Sn�PnQJD�ILQD�JROIGDJDU��IUDP�WLOO�Q\nU� 
9L�KDU�MX�YDULW�PHG�RP�VSHO�Sn�VRPPDUJUHHQHU�Sn�Q\nUVDIWRQ�Vn�PDQ�NDQ�DOOWLG�KRSSDV� 
6lVRQJHQ�Vn�KlU�OnQJW�KDU�YDULW�EUD�PHG�EHDNWDQGH�DY�DWW�YL�VWlQJGH�LJHQ�DOO�|YHUQDWWQLQJ�YLONHW�LQQHEDU�HWW�VWRUW�LQWlNWVERUWIDOO��6W\UHOVHQ�KDU�DUEHWDW�LQWHQVLYW�PHG�DWW�I|UV|ND�O|VD�ERHQGHIUnJDQ��9L�KDU�KDIW�P|WH�PHG�E\JJQDGVQlPQGHQ�L�9lVWHUnV�I|U�DWW�GLVNXWHUD�NUDYHQ�Sn�RPE\JJQDWLRQ�DY�EHILQWOLJD�E\JJQDGHU�VDPW�HYHQWXHOO�Q\E\JJQDWLRQ��9L�KDU�L�DOOD�IDOO�InWW�HWW�SRVLWLYW�EHVNHG�DWW�GHW�LQWH�NUlYV�QnJRQ�GHWDOMSODQ�I|U�RPUnGHW��YLONHW�NRPPXQHQ�L�HWW�I|UVWD�VWHJ�YLOOH�XQGHUV|ND��1lU�GHW�JlOOHU�NUDYHQ�Sn�RPE\JJQDWLRQ�Vn�lU�YL�WLOOEDND�Sn�UXWD�HWW�YLONHW�LQQHElU�DWW�YL�PnVWH�KD�HWW�XWOnWDQGH�IUnQ�HQ�EUDQGVN\GGVNRQVXOW�RFK�YL�V|NHU�QX�HIWHU�HQ�VHFRQG�RSLQLRQ�Gn�YL�InWW�NODUW�I|U�RVV�DWW�GHW�NDQ�UnGD�GHODGH�PHQLQJDU�RP�YDG�VRP�NUlYV��'HW�I|UVWD�EHVNHGHW�YL�ILFN�LQQHEDU�DWW�YL�nWHUWRJ�E\JJORYVDQV|NDQ�HIWHUVRP�NRVWQDGHUQD�VNXOOH�EOL�I|U�K|JD�I|U�DWW�XSSI\OOD�EUDQGVN\GGVNUDYHQ��'HW�lU�YHUNOLJHQ�V\QG�DWW�PDQ�LQWH�JMRUGH�UlWW�IUnQ�E|UMDQ�PHQ�GHW�lU�MX�PHQLQJVO|VW�DWW�´JUnWD�|YHU�VSLOOG�PM|ON´���1X�I|UV|NHU�YL�KLWWD�O|VQLQJDU�lYHQ�RP�GHW�L�QXOlJHW�VHU�JDQVND�P|UNW�XW��9L�XQGHUV|NHU��SDUDOOHOOW���P|MOLJKHWHQ�WLOO�Q\E\JJQDWLRQ�PHQ�VW\UHOVHQ�LQVHU�RFNVn�DWW�GHW�lU�VYnUW�DWW�O|VD�ILQDQVLHULQJHQ�HIWHUVRP�JROINOXEEHQ�LQWH�lJHU�PDUNHQ�RFK�E\JJQDGHUQD�GlUPHG�XWJ|U�O|VHJHQGRP��YLONHW�LQWH�lU�QnJRQ�YLGDUH�EUD�VlNHUKHW�I|U�NUHGLWLQVWLWXWHQ��$WW�Jn�XW�WLOO�(U�VRP�PHGOHPPDU�RFK�EH�RP�H[WUD�NDSLWDOLQVDWV�NlQQV�LQWH��L�QXOlJHW��VRP�QnJRQ�IUDPNRPOLJ�YlJ��HOOHU"��0HQ�HWW�WRWDOW�LQWlNWVERUWIDOO�L�VWRUOHNVRUGQLQJHQ���������SHU�nU�lU�QDWXUOLJWYLV�P\FNHW�NlQQEDUW�I|U�NOXEEHQ� 
6W\UHOVHQ�KDU�I|UXWRP�E\JJQDGVIUnJDQ�RFNVn�EURWWDWV�PHG�IUnJDQ�RP�HUVlWWDUH�I|U�,UpQH�VRP�XQGHU�PnQJD�nU�VN|WW�NOXEEHQV�ERNI|ULQJ��,UpQH�JnU�L�SHQVLRQ�RFK�VOXWDU�GlUI|U�VLQ�DQVWlOOQLQJ�YLG�nUVVNLIWHW��-DJ�NRPPHU�RFNVn�DWW�NOLYD�DY�VRP�RUGI|UDQGH�RFK�OlPQD�SODWV�I|U�Q\D�IULVND�NUDIWHU���'HVVD�WYn�DYJnQJDU�PnVWH�Sn�QnJRW�VlWW�HUVlWWDV�RFK�GlUI|U�DQQRQVHUDGH�YL�HIWHU�HQ�HNRQRP�NDQVOLVW���8QGHU�SnJnHQGH�DQVWlOOQLQJVSURFHVV�YlFNWHV�IUnJDQ��EODQG�DQQDW�DY�HWW�DQWDO�PHGOHPPDU��RP�DWW�PDQ�NDQVNH�VNXOOH�RXWVRXUFD�HNRQRPLIXQNWLRQHQ�WLOO�HQ�UHGRYLVQLQJVE\Un��6W\UHOVHQ�EHVOXWDGH�DWW�DYEU\WD�DQVWlOOQLQJVSURFHVVHQ�RFK�YL�I|UKDQGODU�QX�PHG�QnJUD�UHGRYLVQLQJVE\UnHU�I|U�DWW�I|UV|ND�KLWWD�HQ�EUD�O|VQLQJ�GlU�YLVVW�HNRQRPLDUEHWH�VN|WV�LQWHUQW�DY�EHILQWOLJ�SHUVRQDO�RFK�DWW�UHVWHUDQGH�OlJJV�XW�Sn�HQ�E\Un��'HW�ILQQV�HWW�DQWDO�JROINOXEEDU�VRP�O|VW�GHW�Sn�GHW�VlWWHW��lYHQ�RP�GH�IOHVWD�KDU�HJHQ�SHUVRQDO�VRP�VN|WHU�HNRQRPLIXQNWLRQHQ� 
*ROIIUDPJnQJDUQD�KDU�YDULW�VWRUD�XQGHU�VlVRQJHQ�I|U�bQJV|�*.���9nUD�MXQLRUHU��GDPHU��ROGER\V�RFK�HOLWODJHW�KDU�WDJLW�KHP�PnQJD�VHJUDU�YLONHW�lU�P\FNHW�UROLJW�HIWHUVRP�YL�WURWV�DOOW�lU�HQ�LGURWWVI|UHQLQJ�RFK�WlYOLQJVJROIHQ�lU��HQOLJW�I|UHQLQJHQV�VWDGJDU��HQ�YLNWLJ�GHO�L�JROINOXEEHQV�YHUNVDPKHW��6MlOY�KDU�MDJ�DOGULJ�VSHODW�Vn�OLWH�JROI�VRP�L�nU�RFK�GH�In�JnQJHU�GHW�EOLYLW�KDU�LQWH�UHVXOWHUDW�L�QnJUD�UHVXOWDW�VRP�PDQ�NDQ�VNU\WD�|YHU��0LWW�IRNXV�OLJJHU�QX�Sn�DWW�I|UV|ND�Sn�ElVWD�P|MOLJD�VlWW�OlPQD�|YHU�VWDIHWWSLQQHQ�WLOO�PLQD�HIWHUWUlGDUH� 
�.ULVWHU� 



%DQFKHIHQ�VXPPHUDU 
 
6n�QX�KDU�K|JVRPPDU�|YHUJnWW�WLOO�VHQVRPPDU�RFK�G\JQHWV�OMXVD�WLPPDU�E|UMDU�DYWD��0HQ�GHW�lU�NDQVNH�lQGn�
GHQ�DOOUD�ElVWD�GHOHQ�DY�JROIVlVRQJHQ�VRP�EDUD�E|UMDW��7URWV�DOOW�KDU�YL�MX�NDQVNH�XSSHPRW�WUH�PnQDGHU�NYDU�DWW�
VSHOD�KlUOLJ�K|VWJROI�Sn� 
�'HW�KDU�YLG�HQ�WLOOEDNDEOLFN�YDULW�HQ�EUD�VlVRQJ�PHG�P\FNHW�VSHO�Sn�HQ�WLOOIUHGVVWlOODQGH�VSHO\WD��9lGUHW�KDU�YDULW�
UHODWLYW�WRUUW�RFK�JUHHQHUQD�JDQVND�KnUGD�RFK�VQDEED��9L�JnU�QX�LQ�L�HQ�IDV�GlU�YL�VWlOOHU�RP�VN|WVHOQ�DY�EDQDQ�HQ�
KHO�GHO�I|U�DWW�I|UEHUHGD�DQOlJJQLQJHQ�LQI|U�GHQ�NRPPDQGH�YLQWHUQ�RFK�VNDSD�I|UXWVlWWQLQJDU�WLOO�HQ�JRG�
|YHUYLQWULQJ�RFK�lQQX�HQ�KlUOLJ�JROIVlVRQJ��.OLSSK|MGHU�|NDV�JUDGYLV�RFK�JUHHQHU�VDQGGUHVVDV�NRQWLQXHUOLJW�
XQGHU�K|VWHQ�I|U�DWW�VN\GGD�JUlVHW�\WWHUOLJDUH�RFK�PL[D�XSS�GHW�RUJDQLVND�PDWHULDO�VRP�ELOGDWV�XQGHU�VRPPDUHQ�
PHG�VDQG��Vn�DWW�LQJD�WlWD�VNLNW�NDQ�ELOGDV�VRP�KLQGUDU�SURILOHQ�IUnQ�DWW�DQGDV�QDWXUOLJW��'HWWD�NRPPHU�JHQHUHOOW�
DWW�VNH�Sn�PnQGDJDU�IUDP|YHU�XQGHU�NRPPDQGH��-��YHFNRU��RFK�RP�YlGUHW�WLOOnWHU�� 
9L�NRPPHU�GHVVXWRP�DWW�YDUD�P\FNHW�nWHUKnOOVDPPD�PHG�EHYDWWQLQJ�UHVWHUDQGH�GHO�DY�VlVRQJHQ�I|U�DWW�GHW�KDU�
YLVDW�VLJ�DWW�SUREOHPDWLNHQ�PHG�E|NDQGH�YLOGVYLQ�EDUD�EOLU�lQQX�YlUUH�RP�EDQDQ�lU�IXNWLJ�RFK�IURGLJ��'HWWD�NDQ�
YlO�VH�OLWH�WUnNLJW�XW�UHQW�HVWHWLVNW��PHQ�MX�WRUUDUH�PDUNHQ�lU�GHVWR�ElWWUH�I|UXWVlWWQLQJDU�lU�GHW�lYHQ�I|U�JUlVHW�DWW�
NODUD�K|VWHQ�RFK�YLQWHUQV�SnIUHVWQLQJDU� 
 
-RKDQ�6FRWW�PHG�SHUVRQDO 
 

´�'HW�HQGD�MDJ�NDQ�VlJD�RP�GHQ�KlU�SXWWHQ�lU�KXU�P\FNHW�NORFNDQ�lU�����                     *|UDQ�=DFKULVVRQ 
� 



6NDQGLD�7RXU�5LNV 
 6NDQGLD�5LNV�KDU�VSHODWV�Sn�bQJV|�*.��9L�KDGH�VWRUVDWVDW�WLOO�WlYOLQJHQ�
RFK�KDGH�XSSnW����PHGOHPPDU�Sn�SODWV�VRP�VWlOOGH�XSS�VRP�IXQNWLRQlUHU��
0nQJD�PHGOHPPDU�NRP�lYHQ�XW�I|U�DWW�WLWWD�Sn�6YHULJHV�IUDPWLG�LQRP�
JROIHQ��%DQDQ�YDU�L�NDQRQVNLFN�RFK�NOXEEHQ�ILFN�LGHO�ORYRUG�I|U�
DUUDQJHPDQJHW�IUnQ�EnGH�XQJGRPDU��I|UlOGUDU�RFK�UHSUHVHQWDQW�IUnQ�
JROII|UEXQGHW� 
bQJV|�*.�KDGH�KHOD����VSHODUH�VRP�O\FNDWV�NYDOLILFHUD�VLJ�WLOO�WlYOLQJHQ��
(WW�NYLWWR�Sn�HQ�P\FNHW�IUDPJnQJVULN�MXQLRUYHUNVDPKHW�GlU�EnGH�EUHGG�
RFK�WRSS�XWYHFNODV� 
���SRMNDU�RFK����WMHMHU�P|WWHV�XQGHU�WYn�GDJDU��WRWDOW����KnO��(IWHU�
O|UGDJHQV�VSHO�Vn�YDU�GHW�WlWW�L�WRSSHQ��,�OHGDUEROO�Sn�NLOOVLGDQ�Vn�JLFN�
$GDP�*XHGUD�RFK�7LP�-DNREVVRQ�IUnQ�bQJV|�*.�XW�WLOOVDPPDQV�PHG�
)HOL[�$OQHIHOW�IUnQ�6WRFNKROPV�*.��3n�WMHMVLGDQ�Vn�YDU�GHW�+DQQD�cKODQGHU�
IUnQ�)U|VnNHUV�*.��WLOOVDPPDQV�PHG�6DUD�(ULFVVRQ�IUnQ�/LGLQJ|�RFK�
:LOPD�2OVVRQ�IUnQ�$OIWD�(GVE\Q�VRP�JLFN�XW�L�OHGDUEROO�� 
$GDP�K|OO�L�VLQ�OHGQLQJ�KHOD�YDUYHW�RFK�NXQGH�WLOO�VOXW�YLQQD�Sn�WRWDOW�����
VODJ����|YHU�SDU��I|UH�)HOL[�$OQHIHOW��7LP�NRP�Sn�HQ�ILQ�VMlWWHSODWV��0\FNHW�
VWDUNW�DY�$GDP�DWW�NODUD�SUHVVHQ�DY�DWW�KD�KHPPDEDQD�RFK�KnOOD�L�
OHGQLQJHQ�KHOD�YlJHQ� 
bYHQ�+DQQD�K|OO�L�VLQ�OHGQLQJ�RFK�WRJ�KHP�VHJHUQ�Sn�WRWDOW�����VODJ�I|UH�
6RILD�0D[pQ�IUnQ�*XOOEULQJD�*.�RFK�6RILD�(ULFVVRQ�IUnQ�/LGLQJ|�Sn�����
VODJ� 

6NDQGLD�&XS  
bQJV|V�(OLDV�*XHGUD�VOXWDGH�Sn�DQGUD�SODWV�L�3��-NODVVHQ�L�6NDQGLD�
&XS��6YHULJHV�VW|UVWD�XQJGRPVWlYOLQJ�L�6YHULJHV�ElVWD�L�YDUMH�
nOGHUVNODVV�IUnQ���-���nU��WMHMHU�RFK�NLOODU�VNXOOH�NRUDV��)UnQ�DWW�KD�WDJLW�
VLJ�YLGDUH�IUnQ�NOXEE��GLVWULNW��UHJLRQNYDO�Vn�YDU�GHW�Vn�GDJV�I|U�GHQ�VWRUD�
6YHULJHILQDOHQ�VRP�VSHODGHV�Sn�/LQG|�'DO�L�6WRFNKROP� 
(OLDV�OHGGH�HIWHU�I|UVWD�YDUYHW�L�3��-NODVVHQ�RFK�JLFN�XW�L�OHGDUEROO��'HW�
EOHY�HQ�VSlQQDQGH�XSSO|VQLQJ�RFK�(OLDV�VOXWDGH�WLOO�VOXW�Sn�DQGUD�SODWV��
EDUD�HWW�VODJ�IUnQ�YLQVW�L�NODVVHQ��Vn�PHG�WYn�UXQGRU�Sn����RFK����VODJ�Vn�
YDU�(OLDV�VQXEEODQGH�QlUD�DWW�EOL�6YHULJHPlVWDUH�I|U���-nULQJDU��(Q�ILQ�
SUHVWDWLRQ�RFK�KDQ�VLNWDU�QX�Sn�QlVWD�nUV�ILQDO��Gn�L�3��-NODVVHQ�� 
bQJV|�*.�KDGH�KHOD�I\UD�VSHODUH�VRP�KDU�O\FNDWV�DWW�WD�VLJ�WLOO�ULNVILQDOHQ��
,�SRMNDU����WRJ�IMROnUVYLQQDUHQ�(ULN�-DQVVRQ�HQ�IMlUGHSODWV�RFK�7LP�
-DNREVVRQ�NRP�Sn�HQ�QLRQGHSODWV��5RQMD�.XOOLQJHU�VOXWDGH�Sn�VH[WRQGH�
SODWV�L�IOLFNRU�����bQJV|�KDU�HQ�OnQJ�KLVWRULD�DY�ILQD�IUDPJnQJDU�RFK�
YLQVWHU�L�6NDQGLD�&XS��6HQDVW�L�IMRO�YDQQ�(ULN�-DQVVRQ�RFK�EOHY�
6YHULJHPlVWDUH�I|U���-nULQJDU� 



*lVWVWDWLVWLN 
,�VNULYDQGH�VWXQG�KDU�YL�KDIW��GU\JW������JlVWVSHO�Sn�YnU�EDQD�YLONHW�LQQHIDWWDU�JUHHQIHHJlVWHU�IUnQ�KHOD�6YHULJH�RFK�QDWXUOLJWYLV�lYHQ�IUnQ�YnUD�*.3OXV-NOXEEDU�RFK�6XUDKDPPDUV�*.� 
6W\UHOVHQ�KDU�EHVOXWDW�DWW�GHVVD�VDPDUEHWHQ�VNDOO�IRUWVlWWD�lYHQ�XQGHU������ 
 
 
 
 

%DJVNnSVUXP 
 
9L�KDU�XQGHU�VRPPDUHQ�WDJLW�
L�EUXN�\WWHUOLJDUH�HWW�
EDJVNnSVUXP�VRP�lU�
EHOlJHW�Sn�UDQJH-KXVHWV�
JDYHO�VRP�YHWWHU�PRW���D�
WHH��,QWUHVVHW�I|U�EDJVNnS�
KDU�YDULW�VW|UUH�lQ�WLOOJnQJHQ�
Vn�GHVVD�EDJVNnS�lU�UHGDQ�
XWK\UGD��7LOO�QlVWD�VlVRQJ�
KDU�QDWXUOLJWYLV�GH�
QXYDUDQGH�LQQHKDYDUQD�
I|UVWD�WMLQJ�PHQ�RP�QL�YLOO�
VWlOOD�HU�L�N|�I|U�HWW�VNnS�EHU�
YL�HU�DWW�NRQWDNWD�NDQVOLHW� 
3ULVHW�lU�����NURQRU�SHU�
VlVRQJ�RFK�RP�QL�LQWH�KDU�
HWW�HJHW�KlQJOnV�Vn�JnU�
VnGDQD�DWW�N|SD�L�NDQVOLHW� 

+nOYlUGDUQDV�DUEHWH 
8QGHU�YnUHQ�KDU�HQ�XSSIUlVFKQLQJ�DY�SDUNHULQJHQ�JHQRPI|UWV�GlU�GH�VWRUD�
SODQWHULQJVDYGHODUQD�KDU�WDJLWV�ERUW�RFK�HUVDWWV�PHG�Q\D�EHWRQJSOLQWDU�RFK�
WUlDYGHODUH��,�VDPEDQG�PHG�GHWWD�KDU�SDUNHULQJVI|UEXG�LQI|UWV�YLG�
SODQWHULQJVDYGHODUQD�QlUPDVW�NOXEEKXVRPUnGHW�� 
6DPPDQWDJHW�J|U�GHWWD�DWW�DQWDOHW�SDUNHULQJVSODWVHU�QX�|NDW�WLOO�FD����VW� 
 
8QGHU�VRPPDUHQ�KDU�VHGYDQOLJ�XSSU|MQLQJ�Sn�EDQDQ�XWI|UWV�RFK�VRSRU�RFK�PDWHULDO�KDU�ERUWVNDIIDWV�� 
 
1lUPDVW�L�WLG�OLJJHU�U|MQLQJ�DY�VO\�RFK�OnQJW�JUlV�YLG�YLOGVYLQVVWlQJVOHW�VRP�VWUlFNHU�VLJ�UXQW�EDQDQ��'HWWD�J|UV�I|U�DWW�LQWH�JUlVHW�VNDOO�NRPPD�L�NRQWDNW�PHG�HOVWlQJVOHW�RFK�DYOHGD�VSlQQLQJ�HOOHU�WLOO�RFK�PHG�RUVDND�NRUWVOXWQLQJ� 
2P�QnJRQ�QnJUD�NlQQHU�DWW�QL�YLOO�KMlOSD�WLOO�XQGHU�RFK�HIWHU�VlVRQJHQ�Vn�
NDQ�QL�NRQWDNWD�PLJ��.DQVOLHW�KDU�PLQD�NRQWDNWXSSJLIWHU� 
7RUVWHQ�$QGHUVVRQ 
 



%RNQLQJ�DY�JROIELO�Sn�QlWHW  
'HW�lU�QX�P|MOLJW�DWW�L�VDPEDQG�PHG�ERNQLQJ�DY�VWDUWWLG�Sn�QlWHW��0LQ�*ROI��lYHQ�ERND�JROIELO� 
%RNQLQJ�NDQ�VNH�I|U�JROIWLGHU�PHOODQ������-�������YLG�|YULJD�WLGHU�ULQJHU�QL�WLOO�RVV�VRP�YDQOLJW� 
1lU�QL�ERNDU�WLGHQ�VHV�HQ�OLVWUXWD�WLOO�YlQVWHU�GlU�QL�NDQ�YlOMD�DWW�ERND�DUWLNHO�� 
6H�ELOGHQ�QHGDQ�KXU�GHW�NDQ�VH�XW� 

 
 
 
 
 
 
 
 
 
 
 

 
(QEDUW�GH�ELODU�VRP�lU�OHGLJD�YLVDV�RFK�ILQQV�LQWH�OLVWUXWDQ�Vn�lU�DOOD�ELODU�UHGDQ�ERNDGH�� 

1<$�3529,625,6.$�5g'$�7((6  
'n�PnQJD�DY�YnUD�GDP–�RFK�ROGER\VPHGOHPPDU��PHQ�lYHQ�JlVWHU��SnSHNDW�DWW�YnU�EDQD�lU�RVHGYDQOLJW�OnQJ�
IUnQ�U|G�WHH�KDU�EDQJUXSSHQ�EHVOXWDW�DWW�Sn�SURY�IO\WWD�IUDP�U|G�WHH�Sn�KnO����������RFK���� 
3n�GHVVD�KnO�DQOlJJV�LQRP�NRUW�3529,625,6.$�WHHV��PDWWRU��VRP�YL�XSSPDQDU�HU�VRP�VSHODU�IUnQ�U|G�WHH�DWW�
DQYlQGD�YLG�VSHO�XQGHU�VHQVlVRQJHQ� 
'HW�lU�DOOWVn�LQJHW�WYnQJ��RUGLQDULH�U|G�WHH�ILQQV�NYDU��PHQ�I|U�DWW�In�HWW�XQGHUODJ�I|U�HYHQWXHOOD�EHVOXW�RP�DWW�
E\JJD�RUGLQDULH�WHHV�Sn�GHVVD�SODWVHU�EHK|YHU�YL�In�LQ�HUD�EHW\J�Sn�GHVVD��(IWHU�DWW�QL�VSHODW�GHVVD�HQ�HOOHU�KHOVW�
IOHUD�JnQJHU�YLOO�YL�DWW�QL�WDODU�RP�GHWWD�L�NDQVOLHW�Vn�DWW�YL�VHQDUH�NDQ�VDPPDQVWlOOD�HUD�V\QSXQNWHU� 
+DU�QL�QnJUD�IUnJRU�Vn�VWnU�NDQVOLHW�HOOHU�YL�L�EDQJUXSSHQ�WLOO�HU�WMlQVW�� 
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+lQJ�PHG�Sn�HQ�JROIUHVD�L�K|VW�HOOHU�WLOO�YnUHQ� 
,�nU�UHVHU�YL�WLOO�0DUEHOOD��3RUWXJDO�RFK�0DURFNR�� 

0DLOD�RVV�I|U�PHU�LQIRUPDWLRQ� 
)DWDK�JXHGUD#VZLSQHW�VH�HOOHU�����-������ 
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'HWWD�HUEMXGDQGH�KDU�SXEOLFHUDWV�L�9lVWHUnV�7LGQLQJ�XQGHU�WYn�WLOOIlOOHQ�PHQ�
GHW�VNDGDU�LQWH�DWW�YL�PHGOHPPDU�lYHQ�WLSVDU�YnUD�YlQQHU�RFK�EHNDQWD�RP�

GHWWD�\SSHUOLJD�WLOOIlOOH�DWW�EOL�PHGOHP�L�bQJV|�*.� 
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9LG�Q\WHFNQDQGH�DY�IXOOYlUGLJW�PHGOHPVNDS�PHG�
VSHOUlWW�Sn�bQJV|�*.�I|U������������NU��VSHODU�GX�
JUDWLV�Sn�bQJV|�*.�RFK�YnUD�VDPDUEHWVEDQRU�lYHQ�
XQGHU�UHVWHQ�DY�������'X�InU�RFNVn�IULD�UDQJHEROODU�
Sn�bQJV|�*.��XQGHU������RFK������ 

9nUW�VDPDUEHWH�PHG�*.SOXV�RFK�6XUDKDPPDUV�*.�JHU�GLJ�PHU�I|U�SHQJDUQD��6RP�IXOOYlU�
GLJ�PHGOHP�PHG�VSHOUlWW�VSHODU�GX�IULWW�DOOD�GDJDU��DOOD�WLGHU�Sn�bQJV|�*.��'HVVXWRP�VSH�
ODU�GX�IULWW�Sn�VDPWOLJD�*.SOXV-EDQRU�RFK�Sn�6XUDKDPPDU�*.�Sn�KHOJIULD�YDUGDJDU��VDPW�
HIWHU�NO��������Sn�O|UGDJDU��V|QGDJDU�RFK�KHOJGDJDU�XQGHU�SHULRGHQ����-������ 

,�*.SOXV�LQJnU�I|OMDQGH�JROINOXEEDU�� 
%XUYLN�*.��)ULLEHUJKV�*.��*U|QOXQG�*.��
+DOOVWDYLN�*.��5RVODJHQV�*.��9DVVXQGD�
*.��6DOD�*.��7URVD�*.�RFK�bQJV|�*.� 
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NDQVOL#DQJVRJROI�RUJ 
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WYHND�LQWH�DWW�K|UD�DY�HU�WLOO�NDQVOLHW� 
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