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)2/.'$165,1*(1�,�833/$1'� 

  %-8'(5�,1�7,//� 
� 

'$16/('$587%,/'1,1*� 
 

1b5�  /|UGDJDUQD����MDQXDUL�����IHEUXDUL�RFK���DSULO������PHOODQ�NORFNDQ�
�����RFK��������0RUJRQILND�IUnQ������ 

 
9$5�  7HQVWD�%\JGHJnUG�L�7HQVWD�FD���PLO�QRUU�RP�8SSVDOD 
 
,16758.7g5(5� 0DWV�:DKOEHUJ��*XQLOOD�/DQGPDUN��*|UDQ�6NDJLXV�RFK�0LFKDHO�7KXQp�

VRP�RFNVn�lU�NXUVHQV�VSHOPDQ� 
 
.856,11(+c//� .XUVHQ�JHQRPI|UV�XQGHU�WUH�KHOGDJDU�RFK�NXUVGHODUQD�E\JJHU�Sn�

YDUDQGUD�RFK�lU�LQWH�IULVWnHQGH�� 
8WELOGQLQJHQ�ULNWDU�VLJ�WLOO� 
-�Q\D�OHGDUH� 
-�OHGDUH�VRP�YLOO�YLGDUHXWELOGD�VLJ� 
-�GHQ�VRP�IXQGHUDU�Sn�DWW�EOL�OHGDUH� 
-�VSHOPlQ�VRP�lU�LQWUHVVHUDGH�DY�VDPVSHOHW�GDQV�RFK�PXVLN��DWW�VSHOD�WLOO�GDQV�RFK�VRP�YLOO�OlUD�
PHU�RP�GDQV�RFK�GDQVKLVWRULD�� 
 3n�NXUVHQ��GYV�GH�WUH�NXUVJnQJHUQD��NRPPHU�YL�DWW�DUEHWD�PHG�GDQVOHGDUUROOHQ��9L�NRPPHU�
DWW�WD�XSS�KXU�PDQ�SODQHUDU�GDQV|YQLQJDU��KXU�PDQ�WRONDU�GDQVEHVNULYQLQJDU�RFK�KXU�PDQ�OlU�XW�
GDQV��'HOWDJDUQD�NRPPHU�DWW�In�DUEHWD�DNWLYW�VMlOYD�PHG�JUXSSDUEHWHQ�NULQJ�GHVVD�WHPDQ��9L�XWJnU�
LIUnQ�GDQVKLVWRULNHQ�RFK�WDU�XSS�W\SH[HPSHO�Sn�GH�ROLND�GDQVW\SHUQD�JHQRP�WLGHUQD��'HVVD�NRP�
PHU�DWW�DQYlQGDV�I|U�DWW�LOOXVWUHUD�GDQVSHGDJRJLNHQ�RFK�KXU�PDQ�NDQ�OlUD�XW�ROLND�GDQVW\SHU��9LG�
GHW�I|UVWD�WLOOIlOOHW�NRPPHU�YL�DWW�XWJn�IUnQ�PHGHOWLGD�GDQVHU�RFK�HQJHOVNRU�VDPW�NDGULOMHU��9LG�GHW�
DQGUD�WLOOIlOOHW�XWJnU�YL�IUnQ�SDUGDQVHU�RFK�SROVNRU��QnJRW�YL�IRUWVlWWHU�PHG�GHW�WUHGMH�WLOOIlOOHW�WLOO�
VDPPDQV�PHG�IRONGDQVU|UHOVHQV�GDQVHU�� 
 .XUVHQ�lU�LQWH�IRNXVHUDG�Sn�GDQVNXQQDQGH��GYV�DWW�OlUD�VLJ�PnQJD�GDQVHU��,VWlOOHW�WLWWDU�YL�Sn�
W\SH[HPSHO�Sn�GDQVHU�RFK�YDU�GH�K|U�KHPPD�L�GDQVKLVWRULNHQ�RFK�KXU�PDQ�NDQ�OlUD�XW�GHVVD��
.RSSOLQJHQ�WLOO�PXVLNHQ��VDPVSHOHW�PHOODQ�VSHOPDQQHQ�RFK�GDQVOHGDUHQ�VDPW�KXU�YL�DQYlQGHU�RFK�
YnUGDU�NURSSHQ�RFK�U|VWHQ�NRPPHU�RFNVn�DWW�WDV�XSS��� 
 
.856$9*,)7� ����NU�I|U�KHOD�NXUVVHULHQ��GH�WUH�NXUVGDJDUQD��I|U�PHGOHPPDU�LQRP�

)RONGDQVULQJHQ�L�8SSODQG�RFK�����NU�I|U�|YULJD�� 
%HWDOD�HIWHU�HUKnOOHQ�EHNUlIWHOVH�WLOO�)RONGDQVULQJHQ�L�8SSODQG��SOXV�
JLUR����������-�� 
.XUVHQ�VXEYHQWLRQHUDV�DY�)RONGDQVULQJHQ�L�8SSODQG�RFK�InU�RFNVn�
HNRQRPLVNW�VW|G�IUnQ�6DPDUEHWVQlPQGHQ�I|U�IRONOLJ�GDQV� 

 
),.$��  )|U-�RFK�HIWHUPLGGDJVILND�LQJnU�L�NXUVDYJLIWHQ�� 
 
/81&+� 7D�PHG�HJHQ�OXQFK��'HW�ILQQV�N|N�PHG�EO�D��PLNUR�DWW�WLOOJn� 
 
$10b/$1��6HQDVW�GHQ����GHFHPEHU������WLOO�JRUDQ�VNDJLXV#JPDLO�FRP� 
 

$QJH�QDPQ��I|UHQLQJ��PDLODGUHVV�RFK�WHOHIRQQXPPHU�Sn�DQPlODQ��
7lQNW�Sn�DWW�DQWDOHW�GHOWDJDUH�Sn�NXUVHQ�lU�EHJUlQVDW��Vn�GU|M�LQWH�PHG�
DQPlODQ� 
 
IRUWV 
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)RUWV� 
 
833/<61,1*$5� *XQLOOD�/DQGPDUN����� �����������JO#JXQLOODODQGPDUN�VH 
*|UDQ�6NDJLXV�����������������JRUDQ�VNDJLXV#JPDLO�FRP 

 
 
0HG�KlQV\Q�WLOO�KXU�VLWXDWLRQHQ�PHG�&RYLG���-SDQGHPLQ�XWYHFNODV�NDQ�GDWXP�I|U�NXUVVWDUW�
NRPPD�DWW�EHK|YD�lQGUDV��'HWWD�PHGGHODV�YLD�PDLO�WLOO�DQPlOGD�RFK�Sn�GLVWULNWHWV�ZHEEVLGD� 

 
  

9lONRPQD� 
)RONGDQVULQJHQ�L�8SSODQG 
KWWS���ZZZ�IRONGDQVULQJHQ�VH�XSSODQG� 

'LVWULNWVLQIR�1U�������� 

 
8QJ�RFK�VXJHQ�Sn�DWW�Jn�Sn�GDQVOHGDUXWELOGQLQJ"�–�6|N�VWLSHQ�
GLXP� 
 
bU�GX�VWXGHUDQGH�RFK�HOOHU�XQGHU����nU�RFK�VXJHQ�Sn�DWW�Jn�Sn�)RONGDQVULQJHQ�L�8SSODQGV�GDQVOH�
GDUXWELOGQLQJ"�,�Vn�IDOO�NDQ�GX�V|ND�VWLSHQGLXP�I|U�ELGUDJ�WLOO�KDOYD�NXUVNRVWQDGHQ�IUnQ�%R�3HWHU�
]RQV�KHGHUVIRQG�I|U�VYHQVN�IRONOLJ�GDQV��$OOWVn�NDQ�GX�RFK�ElVWD�GDQVNRPSLVHQ�Jn�WYn�I|U�HQ�
NXUVDYJLIW� 
$QV|NDQ�J|U�GX�L�VDPEDQG�PHG�DQPlODQ�WLOO�GDQVOHGDUXWELOGQLQJHQ��*O|P�LQWH�DWW�DQJH�GLQ�nOGHU�
RFK�RP�GX�lU�VWXGHUDQGH�L�GLQ�DQV|NDQ��6NLFND�DQV|NDQ�WLOO�JRUDQ�VNDJLXV#JPDLO�FRP�� 
 
 
%R�3HWHU]RQV�KHGHUVIRQG�I|U�VYHQVN�IRONOLJ�GDQV 
%RVVH�3HWHU]RQ�YDU�HQ�P\FNHW�GXNWLJ�RFK�RPW\FNW�GDQVDUH�RFK�GDQVLQVWUXNW|U��YHUN�
VDP�L�6YHULJH�RFK�XWRPODQGV��+DQ�YDU�VDWW�RFNVn�L�EHG|PQLQJVQlPQGHQ�I|U�SROVN�
PlUNHW�XQGHU�PnQJD�nU��,�VDPEDQG�PHG�%RVVHV���-nUVGDJ�LQVWLIWDGH�VWXGHQWHUQDV�
IRONGDQVI|UHQLQJ�3KLORFKRURV��%RVVHV�KHPI|UHQLQJ��HQ�IRQG�I|U�DWW�KHGUD�KRQRP�I|U�
KDQV�PnQJnULJD��HQJDJHUDGH��HQWXVLDVPHUDQGH�RFK�NXQQLJD�DUEHWH�Sn�GHQ�VYHQVND�
IRONOLJD�GDQVHQV�RPUnGH��)RQGHQ�I|UYDOWDV�DY�I|UHQLQJHQ�3KLORFKRURV�� 

 
)RQGHQV�V\IWH�lU�DWW�IUlPMD�IRUVNQLQJ��XWELOGQLQJ�RFK�XQGHUYLVQLQJ�L�VYHQVN�IRONOLJ�
GDQV�PHG�VlUVNLOW�EHDNWDQGH�DY�GHW�JHRJUDILVND�RFK�KLVWRULVND�VDPEDQGHW��)|U�DWW�J|UD�
GHWWD�NDQ�IRQGHQ�GHOD�XW�VWLSHQGLHU��KHGHUVVWLSHQGLHU�WLOO�VlUVNLOW�I|UWMlQWD�SHUVRQHU�
HOOHU�Sn�DQQDW�VlWW�YHUND�I|U�GHW�DYVHGGD�lQGDPnOHW�� 

 
%HVOXW�RP�XWGHOQLQJ�IUnQ�IRQGHQ�IDWWDV�DY�HQ�VWLSHQGLHQlPQG�VRP�EHVWnU�DY�7RPP\�
(QJOXQG��3ROVNPlUNHVNRPPLWWpQ���*|UDQ�6NDJLXV��.XOWXUI|UHQLQJHQ�)\ULVJLOOHW��RFK�
*XQLOOD�/DQGPDUN��3KLORFKRURV�� 
.RQWDNWSHUVRQ�I|U�IRQGHQ�lU� 
*XQLOOD�/DQGPDUN��9LNWRULDJDWDQ������������8SSVDOD 
0DLO��JO#JXQLOODODQGPDUN�VH 
7HO������������� 
 
2P�PDQ�YLOO�OlPQD�HWW�ELGUDJ�WLOO�IRQGHQ�J|U�PDQ�GHW�JHQRP�DWW�VlWWD�LQ�HQ�YDOIUL�
VXPPD�Sn�I|UHQLQJHQ�3KLORFKRURV�%DQNJLUR ����-������$QJH�DWW�LQEHWDOQLQJHQ�DYVHU�
%RVVHV�IRQG� 
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)RONGDQVULQJHQV�IUDPWLG��YLOND�lU�GRP"� 
 

 
+MlOS�RUJDQLVDWLRQHQ�DWW�KLWWD�IUDPWLGHQV�IXQNWLRQlUHU�VRP�YLOO�WD�
)RONGDQVULQJHQ�IUDPnW� 
 
9DUW�lU�YnU�RUJDQLVDWLRQ�Sn�YlJ"�1X�InU�QL�L�GLVWULNW�RFK�I|UHQLQJDU�OHWD�UHGD�Sn�RFK�XSS�
PXQWUD�GH�XQJGRPDU�VRP�NDQ�RFK�YLOO�YDUD�PHG�RFK�SnYHUND�)RONGDQVULQJHQ�L�HQ�IUDPWLG��
8QGHU�XWELOGQLQJHQ�WLWWDU�XQJGRPDUQD�Sn�KXU�)RONGDQVULQJHQ�IXQJHUDU�LGDJ�RFK�GLVNXWHUDU�
KXU�YnU�RUJDQLVDWLRQ�VND�IXQJHUD�L�IUDPWLGHQ��'H�InU�RFNVn�P|MOLJKHW�DWW�WUlIID�Q\D�YlQQHU��
GDQVD�VSHOD�RFK�IXQGHUD�Sn�KXU�GHW�JnU�DWW�SnYHUND�YnU�RUJDQLVDWLRQ� 
 
1lU�GH�KDU�JnWW�HQ�VWLSHQGLDWXWELOGQLQJ�L�)RONGDQVULQJHQV�UHJL�KDU�GH�I|UWXU�Sn�SODWVHUQD�
WLOO�1RUGULQJ�VRP�lU�HWW�XQJGRPVOlJHU�WLOOVDPPDQV�PHG�GH�QRUGLVND�OlQGHUQD��7LOO�GHWWD�
OlJHU�KDU�YL�P|MOLJKHW�DWW�VNLFND�HQGDVW�I\UD�XQJGRPDU�IUnQ�6YHULJH� 
 
6WLSHQGLDWXWELOGQLQJHQ�LQQHKnOOHU�WUH�I\VLVND�WUlIIDU��HQ�L�RNWREHU��HQ�L�IHEUXDUL�RFK�HQ�L�
VHSWHPEHU��'lUHPHOODQ�VNHU�HWW�DQWDO�GLJLWDOD�WUlIIDU��8WELOGQLQJHQ�DYVOXWDV�L�VDPEDQG�
5LNVVWlPPDQ�������,QEMXGDQ�KDU�JnWW�XW�WLOO�DOOD�XQJGRPDU�PHOODQ���-���nU�VRP�lU�PHG�
OHPPDU�L�6YHQVND�)RONGDQVULQJHQ��9L�NRPPHU�DWW�SnPLQQD�PHQ�YL�KRSSDV�DWW�QL�LQRP�GL�
VWULNWHQ�HOOHU�I|UHQLQJHQ�DWW�VNLFND�HUD�XQJGRPDU�Sn�HQ�XWELOGQLQJ�VRP�|SSQDU�PnQJD�G|U�
UDU�LQI|U�IUDPWLGHQ� 
 
1L�KLWWDU�DOO�LQIRUPDWLRQ�Sn�6YHQVND�)RONGDQVULQJHQV�KHPVLGD� 
 
9DU�PHG�RFK�WlQN�I|U�IUDPWLGHQ� 
 
6YHQVND�)RONGDQVULQJHQV�6WLSHQGLDWXWELOGQLQJ 
 
3UDNWLVN�LQIRUPDWLRQ� 9L�VRP�DUUDQJHUDU�6WLSHQGLDWXWELOGQLQJHQ�lU�6YHQVND�)RONGDQV�
ULQJHQV�%DUQ-�RFK�8QJGRPVVHNWLRQ� 
 
$QPlODQ� 6HQDVW�GHQ����VHSWHPEHU������ $QPlOHU GLJ�J|U�GX�Sn�6YHQVND�)RONGDQVULQJ�
HQV�KHPVLGD� ZZZ�IRONGDQVULQJHQ�VH��XQGHU�ERND�EHVWlOO� 
 
3ULV� �����-�SHUVRQ��,�SULVHW�LQJnU�OHGDUH��PDWHULDO��PDW�I|U�DOOD�NXUVKHOJHU�RFK�PDVVORJL��
bYHQ�DQPlOQLQJVDYJLIWHQ�WLOO�5LNVVWlPPDQ�LQJnU� 
 
)UnJD�JlUQD�GLQ�I|UHQLQJ�RFK�GLWW�GLVWULNW�RP�GH�NDQ�Jn�LKRS�I|U�DWW�VW|WWD�GLJ�HNRQRPLVNW�
PHG�DYJLIW�RFK�UHVHNRVWQDG� 
 
0HU�Sn��QlVWD�VLGD 

'LVWULNWVLQIR�1U�������� 
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6WLSHQGLDW�IRUWV 
 
7UlII����2NWREHU������L�VDPEDQG�PHG�%8-VHNWLRQHQV�EDUQOlJHU� 
0|WD��8QGHU�GHQQD�KHOJ�InU�GH�WUlIID�DNWLYD�EDUQ�RFK�XQJD� 
,QQHKnOO��+XU�SODQHUDV�HWW�OlJHU��I|UEHUHGHOVHU��SUDNWLVND�WLSV�RFK�P\FNHW�GDQV�XWORYDV��RP�LQ�
WUHVVH�ILQQV���8QGHU�GHQQD�KHOJ�WLWWDU�YL�RFNVn�Sn�KXU�6YHQVND�)RONGDQVULQJHQV�RUJDQLVDWLRQ�lU�
XSSE\JJG�PHG�EnGH�I|UHQLQJDU��GLVWULNW�RFK�ULNV� 
 
7UlII��� �–��IHEUXDUL������L�VDPEDQG�PHG�%8-VHNWLRQHQV�NXUV�'DQV)RUXP� 
0|WD��8QGHU�GHQQD�KHOJ�InU�GH�WUlIID�DNWLYD�OHGDUH 
 
,QQHKnOO��9DG�EHK|YV�I|U�RUJDQLVDWLRQHQ�RFK�OHGDUQD�L�RUJDQLVDWLRQHQ�L�IUDPWLGHQ"�+lU�VND�YL�
SUDWD�Q\D�LGpHU�RFK�WD�KMlOS�DY�OHGDUQDV�HUIDUHQKHWHU� 
 
7UlII��� 6HSWHPEHU������L�VDPEDQG�PHG�6YHQVND�)RONGDQVULQJHQV�5LNVVWlPPD� 
0|WD��+lU�InU�GH�WUlIID�)RONGDQVULQJHQV�ULNVVW\UHOVH��VHNWLRQVPHGOHPPDU�RFK�UHSUHVHQWDQWHU�
IUnQ�DOOD�GLVWULNW� 
 
,QQHKnOO��'HOWDJDQGH�YLG�5LNVVWlPPDQ�RFK�GHVV�NULQJDUUDQJHPDQJ��6WLSHQGLDWHUQD�EUXNDU�In�HQ�
HJHQ�VWXQG�PHG�ULNVVW\UHOVHQ�I|U�DWW�In�LQIRUPDWLRQ�RFK�In�P|MOLJKHW�DWW�VWlOOD�IUnJRU 
 
'LJLWDOW�P|WH� (WW�WLOOIlOOH�XQGHU�QRYHPEHU�GHFHPEHU������RFK�HWW�WLOOIlOOH�XQGHU�PDUV�DSULO�RFK�
HWW�WLOOIlOOH�XQGHU�DXJXVWL�������GDWXP�EHVWlPV�DY�GHOWDJDUQD�� 
 
0|WD��'HQ�HJQD�VWLSHQGLDWJUXSSHQ�RFK�HQ�OHGDUH� 
,QQHKnOO��%ODQG�DQQDW�I|UEHUHGHOVHU�LQI|U�5LNVVWlPPDQ� 
 
.XUVDQVYDULJ� 1DWKDOL�:LOOPDQ� QDWKDOL�ZLOOPDQ#IRONGDQVULQJHQ�VH 

'LVWULNWVLQIR�1U�������� 

 
9L�DQWDU�DWW�QL�DOOD�KDU�VHWW�GHQ�0LGVRPPDUILOP�VRP�YL�VWlOOGH�VDPPDQ�PHG�ELGUDJ�
IUnQ�IOHUD�I|UHQLQJDU� 
 
+DU�GX�LQWH�VHWW�GHQ�Vn�ILQQV�GHQ�Sn�\RXWXEH�� 
/lQNHQ�lU��KWWSV���\RXWX�EH�*/57�7]+�UJ 
 
 
6W\UHOVHQ�ULNWDU�HWW�VWRUW�7$&.�WLOO�3HU�-lUWE\�RFK�6WDIIDQ�'DFNPDQ�VRP�
VWlOOGH�LKRS�GHQ� 

,QVSLUDWLRQVI|UHOlVQLQJ 
 

'HQ����RNWREHU�������DQRUGQDU�)RONGDQVULQJHQ�HQ�I|UHOlVQLQJ�
I|U�DWW�LQVSLUHUD�OHGDUH�RFK�lYHQ�DQGUD� 

)|UHOlVDUH�lU�0DJQXV�%OL[� 
,QEMXGDQ�NRPPHU�WLOO�I|UHQLQJDUQD� 
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'LVWULNWVLQIR�1U�������� 

cWHUVWDUW�DY�YnU�YHUNVDPKHW� 
 

'HQ����DXJXVWL�NO�������WUlIIDGHV����HOGVMlODU�LQRP�6YHQVND�)RONGDQVULQJHQ��IUnQ�QRUU�WLOO�
V|GHU�RFK�|VWHU�WLOO�YlVWHU��GLJLWDOW�YLD�=RRP��(WW�PnO�lU�DWW�KLWWD�LGpHU�I|U�KXU�YL�NRPPHU�L�
JnQJ�PHG�YHUNVDPKHW��QlU�SDQGHPLQ�KDU�VOlSSW�JUHSSHW���+DQV�+MHOP��ULNVRUGI|UDQGH��
LQOHGGH�PHG�DWW�EHUlWWD�DWW�RUJDQLVDWLRQHQ�KDU�InWW�GHO�DY�VWDWOLJD�PHGHO�I|U�DWW�IUlPMD�
nWHUVWDUW��1nJRW�VRP�WLOO�H[HPSHO�NDQ�DQYlQGDV�I|U�DWW�DUUDQJHUD�RFK�PDUNQDGVI|UD�OLN�
QDQGH�DNWLYLWHWHU�UXQW�RP�L�ODQGHW�� 
 
+DQ�WLSVDGH�RFNVn�RP�DWW�YL�VND�ERND�LQ�GHQ����RNWREHU�I|U�DWW�O\VVQD�WLOO�0DJQXV�%OL[W�
VRP�YLD�HQ�GLJLWDO�I|UHOlVQLQJ�NRPPHU�DWW�LQVSLUHUD�RVV�KXU�YL�Sn�ROLND�VlWW�NDQ�I|UD�YnUD�
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