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6-I|UHQLQJHQ�SnYHUNDU 

L HGDP|WHU�IUnQ�.nJH�6-I|UHQLQJ�VRP�SnYHUNDU�L�NRPPXQHQ�RFK�
UHJLRQHQ��1X�KDU�MX�HQ�Q\�SROLWLVN�PDQGDWSHULRG�VWDUWDW��)|U�OH�
GDP|WHUQD�L�NRPPXQIXOOPlNWLJH�E|UMDGH�GHQ�UHGDQ�L�RNWREHU��

)|UHQLQJHQV�OHGDP|WHU�GlU�lU�9DOWHU�6WHQEHUJ��*XQLOOD�/XQGVWU|P�RFK�
.DPHO�0QDG�� 

6HQ�KDU�GHW�YDULW�YDO�DY�OHGDP|WHU�VRP�ILQQV�L�DOOD�QlPQGHU�RFK�VW\UHOVHU�
L�NRPPXQHQ��9DOHW�JMRUGHV�VOXWOLJW�DY�NRPPXQIXOOPlNWLJH�Sn�GHFHP�
EHUP|WHW��,QQDQ�GHVV�KDGH�GHW�I|UHJnWWV�DY�HQ�QRPLQHULQJVSHULRG�PHG�HWW�
IOHUWDO�WUlIIDU�LQRP�SDUWLHW� 

'H�OHGDP|WHU�VRP�EOHY�YDOGD�IUnQ�I|UHQLQJHQ�lU� 

)|U–�RFK�JUXQGVNROHQlPQGHQ 

.DPHO�0QDG��OHGDPRW���� 

)ULWLGVQlPQGHQ 

*XQLOOD�/XQGVWU|P��OHGDPRW� 

.RQVXPHQWQlPQGHQ 

9DOWHU�6WHQEHUJ��RUGI|UDQGH� 

*HPHQVDP�|YHUI|UP\QGDUQlPQG 

9DOWHU�6WHQEHUJ��RUGI|UDQGH� 

6RFLDOQlPQGHQ 

5RVH-0DULH�/XQGVWU|P��OHGDPRW� 

6W\UHOVH�6NHOOHIWHERVWlGHU�$% 

/XGZLJ�(ULNVVRQ��OHGDPRW� 

6W\UHOVH�I|U�6WLIWHOVHQ�6NHOOHIWHn�0XVHXP 

/DUV-(ULF�/LGPDQ 

)RUWV�VLG�� 

 

 



5HJLRQ�9lVWHUERWWHQ�VW\UV�DY�HWW�UHJLRQIXOOPlNWLJH�VRP�YlOMV�DY�
YlVWHUERWWQLQJDUQD�YLD�DOOPlQQD�YDO��5HJLRQIXOOPlNWLJH�IDWWDU�EH�
VOXW�L�|YHUJULSDQGH�IUnJRU�I|U�5HJLRQ�9lVWHUERWWHQ��H[HPSHOYLV�
UHJLRQHQV�PnO��EXGJHW�RFK�VNDWWHVDWV��5HJLRQIXOOPlNWLJH�EHVWnU�DY�
���I|UWURHQGHYDOGD�OHGDP|WHU�RFK�nWWD�SROLWLVND�SDUWLHU�ILQQV�UHSUH-

    ��VHQWHUDGH������-������ 

,�UHJLRQHQ�ILQQV�IHP�QlPQGHU�VRP�DQVYDUDU�I|U�DWW�YHUNVDPKHWHUQD�EHGULYV�HQOLJW�GH�PnO�RFK�ULNW�
OLQMHU�VRP�IXOOPlNWLJH�KDU�EHVOXWDW�RP��5HJLRQVW\UHOVHQ��+lOVR-�RFK�VMXNYnUGVQlPQGHQ��1lPQ�
GHQ�I|U�UHJLRQDO�XWYHFNOLQJ��)RONK|JVNROHVW\UHOVHQ�RFK�3DWLHQWQlPQGHQ��8QGHU�UHJLRQIXOOPlN�
WLJH�ILQQV�RFNVn�WUH�EHUHGQLQJDU�VRP�MREEDU�PHG�IUnJRU�LQRP�GHPRNUDWL-�RFK�IRONKlOVRRPUnGHW� 

7LOO�YDUMH�QlPQG�NQ\WV�HQ�I|UYDOWQLQJ��'HW�LQQHElU�EODQG�DQQDW�DWW�SULPlUYnUG��WDQGYnUG�RFK�VMXN�
KXVYnUG VDPODV�L�HQ�JHPHQVDP�I|UYDOWQLQJ�XQGHU�KlOVR-�RFK�VMXNYnUGVQlPQGHQ� 
/lQHWV�NRPPXQHU�NRPPHU�WLOOVDPPDQV�PHG�UHJLRQHQ�DWW�EHUHGD�lUHQGHQ�I|U�EHVOXW�L�5HJLRQDOD�
XWYHFNOLQJVQlPQGHQ��8QGHU������IRUWVlWWHU�VDPYHUNDQVVWUXNWXUHQ�PHG�NRPPXQHUQD�DWW�XWYHFN�
ODV� 
 
9LOO�GX�YHWD�PHU�RP�5HJLRQ�9lVWHUERWWHQ�NDQ�GX�OlVD�Sn�GHUDV�KHPVLGD�Sn�DGUHVV����������������
KWWSV���UHJLRQYDVWHUERWWHQ�VH� 

5HJLRQUnG� 

3HWHU�2ORIVVRQ��6���
RUGI|UDQGH�L�UHJLRQ�
VW\UHOVHQ� 

 

(ULN�%HUJNYLVW��6���
RUGI|UDQGH�L�UHJLRQ�
DOD�XWYHFNOLQJV�
QlPQGHQ� 

 

 

$QQD-/HQD�'DQLHOV�
VRQ��6���RUGI|UDQGH�L�

KlOVR-�RFK�VMXN�
YnUGVQlPQGHQ� 

 

(PPD�/LQ�
GTYLVW �03���DQVYDU�
I|U�PLOM|��NOLPDW�RFK�
KnOOEDUKHW� 

 

 

/LVHORWWH�2OVVRQ��9���
DQVYDU�I|U�MlPVWlOOG�
KHW�RFK�MlPOLNKHW� 
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V DO�WLOO�IXQNWLRQHU�L�GHQ�Q\ELOGDGH�5HJLRQ�9lVWHUERWWHQ��IG��/DQGVWLQJHW���JHQRPI|UGHV�QRPLQHULQJDU�RFK�YDO�LQRP�SDUWL�
GLVWULNWHW��� 

)UnQ�I|UHQLQJHQV�RPUnGH�ILQQV�.DULQ�/XQGVWU|P�PHG�VRP� 

· HUVlWWDUH�L�5HJLRQIXOOPlNWLJH 

· (UVlWWDUH�L�5HJLRQDOD�XWYHFNOLQJVQlPQGHQ 
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D HQ� ��� PDUV� DQRUGQDGHV� I|UHQLQJHQV� nUVP|WH� Sn� +ROPIRUVJnUGHQ� L� .nJH�� .DIIH��
WnUWD� RFK� EHKDQGOLQJ� DY� YHUNVDPKHWHQ� RFK� YDO�� (Q� Q\� VW\UHOVH� YDOGHV�� /DUV-(ULF�
/LGPDQ�RUGI|UDQGH��*XQLOOD�/XQGVWU|P�YLFH�RUGI|UDQGH��.MHOO�1RUpQ�NDVV|U��/DUV-

(ULN� %DFNVWU|P� VHNUHWHUDUH�� 9DOWHU� 6WHQPDUN� OHGDPRW�� )\UD� HUVlWWDUH� WLOO� VW\UHOVHQ� YDOGHV�
RFNVn�.DULQ�/XQGVWU|P��.DPHO�0QDG��/XGZLJ�(ULNVVRQ�RFK�%M|UQ�/XQGVWU|P�� 

�0|WHW�KDGH�EHV|N�DY�/RUHQV�%XUPDQ�VRP�EHUlWWDGH�RP�XWYHFNOLQJHQ�L�NRPPXQHQ��ERVWDGV�
E\JJDQGHW�lU�K|JUH�lQ�Sn�PnQJD�nU��Q\WW�NXOWXUKXV��SDUNHULQJVJDUDJH��VNRORU�RFK�LQWH�PLQVW�
EDWWHULIDEULNHQ��2FK�1RUUERWWQLDEDQDQ�VRP�KnOOHU�Sn�DWW�SURMHNWHUDV�PHOODQ�8PHn�RFK�/XOHn��
0HG�DQGUD�RUG�HQ�VSlQQDQGH�IUDPWLG�ILQQV�UXQW�QlVWD�YlJNU|N� 

 

O P�EHWDOQLQJHQ�DY�PHGOHPVDYJLIWHUQD��)UnQ�L�nU�lQGUDV�EHWDOQLQJVWLGHUQD�I|U�PHG�
OHPVDYJLIWHQ�WLOO�SDUWLHW��6\IWHW�PHG�GH�I|UlQGUDGH�UXWLQHUQD�lU�DWW�In�HQ�MlPQDUH��������������������������
DUEHWVEHODVWQLQJ�DY�XSSI|OMQLQJDUQD�DY�PHGOHPVVWDWXVHQ�L�RUJDQLVDWLRQHQ�� 

)|UlQGULQJHQ�LQQHElU�DWW�VLVWD�VLIIUDQ�L�L�SHUVRQQXPUHW�DYJ|U�QlU�GX�InU�GLQ�DYL����������������������
RP�DWW�EHWDOD�PHGOHPVDYJLIWHQ�� 

%/,�0('/(0�18��0HGOHPPDU�EHWDODU�����NU�SHU�nU��I|U�DWW�YDUD�PHGOHP�L�SDUWLHW�RFK�6-
I|UHQLQJHQ�� 

2P�GX�RFNVn�YLOO�WLOOK|UD�6-NYLQQRU�WLOONRPPHU�HQ�DYJLIW�WLOO�GHUDV�GLVWULNW�VDPW�HQ�DYJLIW�I|U�
GHQ�NYLQQRNOXEE�PDQ�YLOO�WLOOK|UD�� 

.RQWDNWD�RUGI|UDQGHQ�/DUV-(ULF�/LGPDQ���������������HO�ODUVHULF�OLGPDQ#WHOLD�FRP�HOOHU�
NDVV|UHQ�.MHOO�1RUpQ���������������HO�NMHOOQR��#JPDLO�FRP�'X�NDQ�RFNVn�Jn�LQ�YLD�SDUWLHWV�
KHPVLGD�RFK�DQPlOD�GLJ��9lONRPPHQ�PHG�GLQ�PHGOHPVDQV|NDQ� 
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6LVWD�VLIIUDQ�
L�SHUVRQ�
QXPUHW 

6LVWD�EHWDO�
QLQJVGDJ 

$YLVHULQJVSH�
ULRG 

6LVWD�VLIIUDQ�
L�SHUVRQ�
QXPUHW 

6LVWD�EHWDO�
QLQJVGDJ 

$YLVHULQJVSH�
ULRG 

� W�R�P��VLVWD�
MDQXDUL 

$YL�JnU�XW�L�PLW�
WHQ�DY�MDQXDUL 

� W�R�P��VLVWD�
MXQL 

$YL�JnU�XW�L�PLWWHQ�
DY�MXQL 

� W�R�P��VLVWD�
IHEUXDUL� 

$YL�JnU�XW�L�PLW�
WHQ�DY�IHEUXDUL 

� W�R�P��VLVWD�
DXJXVWL 

$YL�JnU�XW�L�PLWWHQ�
DY�DXJXVWL 

� W�R�P��VLVWD�
PDUV 

$YL�JnU�XW�L�PLW�
WHQ�DY�PDUV 

� W�R�P��VLVWD�
VHSWHPEHU 

$YL�JnU�XW�L�PLWWHQ�
DY�VHSWHPEHU 

� W�R�P��VLVWD�
DSULO 

$YL�JnU�XW�L�PLW�
WHQ�DY�DSULO 

� W�R�P��VLVWD�
RNWREHU 

$YL�JnU�XW�L�PLWWHQ�
DY�RNWREHU 

� W�R�P��VLVWD�
PDM 

$YL�JnU�XW�L�PLW�
WHQ�DY��PDM 

� W�R�P��VLVWD�
QRYHPEHU 

$YL�JnU�XW�L�PLWWHQ�
DY�QRYHPEHU 
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5LQJ�HOOHU�H-SRVWD�UHGDNWLRQHQ�RP�GX�
YLOO�KD�PHU�LQIRUPDWLRQ�HOOHU�RP�GX�
KDU�V\QSXQNWHU�Sn�LQQHKnOOHW�� 

$QVYDULJ�XWJLYDUH��/DUV-(ULF�/LG�
PDQ��WHO�����-�����������(-SRVW��
ODUVHULF�OLGPDQ#WHOLD�FRP 

5HGDNWLRQ��/DUV-(ULN�%DFNVWU|P��WHO��
���-�����������(-SRVW��ODUV-
HULN#EUHGEDQG�QHW� 
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D HQ����PDM�lU�GHW�GDWXP�Gn�KHOD�XQLRQHQ�YlOMHU�SDUOD�
PHQW�L�(8��(WW�YLNWLJW�YDO��,�nU�lU�GHW����nU�VHGDQ�
(XURSHLVND�HNRQRPLVND�JHPHQVNDSHQ�ELOGDGHV�RFK�

VRP�lU�I|UHJnQJDUHQ�WLOO�GDJHQV�
(8��'HQ����PDUV������VNUHYV�
5RPI|UGUDJHW�XQGHU�DY�%HOJLHQ��
)UDQNULNH��,WDOLHQ��/X[HPEXUJ��
1HGHUOlQGHUQD�RFK�7\VNODQG������� 

���������������������������������������������������
(8�V�PRWWR�lU��)|UHQDGH�L�PnQJIDOGHQ�RFK�KDU�VRP�PnO�DWW�� 

·IUlPMD�IUHGHQ��VLQD�YlUGHULQJDU�RFK�PlQQLVNRUV�YlOIlUG 

·HUEMXGD�IULKHW��VlNHUKHW�RFK�UlWWYLVD�XWDQ�LQUH�JUlQVHU 

·YHUND�I|U�KnOOEDU�XWYHFNOLQJ�VRP�E\JJHU�Sn�YlODYYlJG�
HNRQRPLVN�WLOOYl[W�RFK�SULVVWDELOLWHW��PDUNQDGVHNRQRPL�PHG�
K|J�NRQNXUUHQVNUDIW��IXOO�V\VVHOVlWWQLQJ�RFK�VRFLDOD�IUDPVWHJ�
RFK�PLOM|VN\GG 

·EHNlPSD�VRFLDO�XWHVWlQJQLQJ�RFK�GLVNULPLQHULQJ 

·IUlPMD�YHWHQVNDSOLJD�RFK�WHNQLVND�IUDPVWHJ 

·VWlUND�GHQ�HNRQRPLVND��VRFLDOD�RFK�WHUULWRULHOOD�VDPPDQ�
KnOOQLQJHQ�RFK�VROLGDULWHWHQ�PHOODQ�PHGOHPVOlQGHUQD 

·YlUQD�VLQ�ULND�NXOWXUHOOD�RFK�VSUnNOLJD�PnQJIDOG 

9LOO�GX�YHWD�PHU�RP�(XURSHLVND�8QLRQHQ�Vn�EHV|N�KWWSV���
HXURSD�HX�HXURSHDQ-XQLRQ�LQGH[BVY�� 

.nJH�6RFLDOGHPRNUDWLVND�
)|UHQLQJ 

-|UQVYlJHQ���$ 
�������.c*( 

(-SRVW��ODUVHULF�OLGPDQ#WHOLD�FRP�� 
7HOHIRQ�����-��������� 
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.RPPDQGH�DNWLYLWHWHU�L�I|UHQLQJHQ 

8QGHU�YHFND����NRPPHU�GHW�DWW�JHQRPI|UDV�HWW�|SSHW�P|WH�L�
.nJH��7HPD�(8�RFK�XWYHFNOLQJVSODQHU�I|U�.nJH� 

6HQDUH� L� K|VW� NRPPHU� |SSQD�P|WHQ� RFNVn� DWW� DUUDQJHUDV� L�
'UlQJVPDUN�RFK�2VWYLN�� 


