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6LGVWH�Q\W�IUD�DIGHOLQJVEHVW\UHOVHQ 
 
6LGHQ�VLGVW�HU�GHU�LNNH�VNHW�UHW�PHJHW�DQGHW��HQG�HQNHOWH�JHQKXVQLQJV�
IO\WQLQJHU�RJ�DGVNLOOLJH�RSJUDYQLQJHU��PHG�PDVVHU�DI�PXGGHU�WLO�I¡OJH��L�
DIGHOLQJHQ��/\VIRUKROGHQH�HU�LNNH�GH�EHGVWH�RJ�KYRUGDQ�EHY JHU�PDQ�
VLJ�UXQGW�RJ�IRUEL�XGJUDYQLQJHUQH" 
 
9LVVH�VWHGHU�O NNHU�IMHUQYDUPHU¡UHQH�IRUGL�GHU�EOLYHU�OXNNHW�RJ�nEQHW�
IRU�GHP��HIWHUKnQGHQ�VRP�GH�VNLIWHV�XG��'H�HU�JDPOH�RJ�VNU¡EHOLJH� 
3n�WURGV�DI�GHW��HU�GHU�PDQJH�URVHU�WLO�IO\WWHIRON�RJ�GH��GHU�DUEHMGHU�PHG�
XGVNLIWQLQJHU�DI�OHGQLQJHU��L�PXGGHUHW�YHG�XGJUDYQLQJHUQH� 
,NNH�GHVWR�PLQGUH�KDU�YL�KDIW�MXOHIURNRVWHU��OHYHQGH�PXVLN�RJ�MXOHPDU�
NHG�L�HW�JRGW�EHV¡JW�EHERHUKXV��6HOY�RP�GHU�VWRUW�VHW�YDU�JUDYHW�RS�
UXQGW�KHOH�KXVHW� 
 
0DQJH�EHERHUH�VHU�IUHP�WLO�DW�GHW�KHOH�HU�RYHUVWnHW��9L�Y EQHU�RV�PHG�
WnOPRGLJKHG�RJ�IRUKROGHU�RV�WLO�WXPXOWHQ�QnU�GHQ�RSVWnU� 
 
+XVOHMH�RYHU�%HWDOLQJVVHUYLFH� 
,�VNULYHQGH�VWXQG�HU�GHU�IHMO�L�RSNU YQLQJHQ�DI�KXVOHMH�RYHU�EHWD�
OLQJVVHUYLFH��+YLV�GHW�LNNH�HU�O¡VW�LQGHQ���MDQXDU�� 
6NDO�GX�NRQWDNWH�%2-9(67�3c�����������IRU�DW�In�RSO\VW�GLQ�KXV�
OHMH��6S¡UJ�HYW��HIWHU�VDJVEHKDQGOHU�-HWWH�'�QZHEHU��'X�NDQ�EH�
WDOH�YLD�1HWEDQN�Sn�UHJ��QU�������NRQWR�QU���������������(OOHU�
0RELOHSD\�WLO�������� 
+86.�$7�6.5,9(�',1�$'5(66(�3c�%(7$/,1*(1�� 
 
0LGOHUWLGLJ�IO\WQLQJ�RJ�DQGUH�VS¡UJVPnO� 
1nU�GHU�HU�FD���PGU��WLO�,�VNDO�JHQKXVHV��InU�,�LQIRUPDWLRQHU�Sn�SDSLU�RJ�
EOLYHU�LQGNDOGW�WLO�P¡GH��(WDSHP¡GHU�� 
3n�SDSLUHUQH�HU�GHU�NRQWDNWDGUHVVHU�WLO�%HULW�P�IO� 
 
'HW�EOLYHU�HW�RPVNLIWHOLJW�nU�IRU�PDQJH�DI�RV��9L�KnEHU�GHW�VNHU�Vn�SUR�
EOHPIULW�VRP�PXOLJW�RJ�KXVN��DW�,�NDQ�V¡JH�KM OS��In�VYDU�Sn�MHUHV�
VS¡UJVPnO�RJ�VW¡WWH�IUD�RV�L�DIGHOLQJVEHVW\UHOVHQ��IUD�GULIWHQ��WLO�0RUJHQ�
EROOH-,7�WRUVGDJH�NO���RJ�IUD�%HULW�RJ�PnVNH�IUD�KLQDQGHQ� 
 
9L�KnEHU�DW�,�DOOH�KDU�KDIW�HQ�JRG�MXO�RJ�YLO�In�HW�JRGW�Q\WnU� 
 
0HG�YHQOLJ�KLOVHQ� 
DIGHOLQJVEHVW\UHOVHQ��/HQD�.XMDKQ 
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+YDG�VNDO�GHU�VNH�L�%HERHUKXVHW����� 
 
%HERHUKXVXGYDOJHW�HU�QX�L�JDQJ�PHG�DW�SODQO JJH�
IRUnUVV VRQHQ�L�EHERHUKXVHW�� 
'HUIRU�HU�GHW�QX��DW�,��VRP�ODYHU�DNWLYLWHWHU�L�KXVHW��
NDQ�DQV¡JH�RP�¡NRQRPLVN�VW¡WWH�WLO�MHUHV�DNWLYLWHWHU�� 
*HUQH�LQGHQ�GHQ����MDQXDU������ 
 
2J�KDU�GX�O\VW�WLO�DW�RSVWDUWH�Q\H�DNWLYLWHWHU��Vn�NDQ�
GX�NRQWDNWH�XGYDOJHW�Sn�H-PDLO� 
EHERHUKXVHW#YD�V\G�GN 
3n�VLGH���RJ���NDQ�GX�O VH�RP�GH�DNWLYLWHU�YL�KDU�QX� 
 
0HG�YHQOLJ�KLOVHQ�%HERHUKXVXGYDOJHW� 
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+HM� 
-HJ�KHGGHU�7KRPDV�.HOP�RJ�KDU�InHW�IRUQ¡MHOVHQ�DI�DW�NRPPH�
QHG�RJ�WU QH�EHERHUQH�L�6YDQHQV�.YW�� 
-HJ�HU�XGGDQQHW�3URIHVVLRQV�%DFKHORU�L�(UQ ULQJ�RJ�6XQGKHG��
GHW�EHW\GHU�MHJ�YHG�QRJHW�RP�HUQ ULQJ�WLO�KU�RJ�IUX�'DQPDUN�� 
HUXGRYHU�HU�MHJ�XGGDQQHW�SHUVRQOLJ�WU QHU�VDPW�VXQGKHGV�
FRDFK�� 
-HJ�HU�HMHU�DI�)LW	6XQG�$OEHUWVOXQG�RJ�KDU�L�PDQJH�nU�DUEHM�
GHW�PHG�VHQLRU�VHJPHQWHW�� 
)¡UVW�LJHQQHP�HW�(8�SURMHNW�VRP�YL�L�)LW	6XQG�VDPOHGH�GDWD�
LQG�WLO�YHG�DW�ODYH�WU QLQJVIRUO¡E�IRU�VHQLRUHU�RJ�HIWHUI¡OJHQGH�
VHQGWH�GDWD�LQG�WLO�(XURSHDFWLYH�� 
(IWHU�(8�SURMHNWHW�YLGHUHI¡UWH�YL�NRQFHSWHW�YHG�DW�ODYH�JUDWLV�
RJ�XIRUSOLJWHQGH�WU QLQJ��YDUHQGH�L���XJHU�IRU�VHQLRUHU��Vn�GH�
NXQQH�SU¡YH�GHW�DW�Y UH�I\VLVN�DNWLY�Sn�HJHQ�NURS�� 
 
9L�KDU�RYHU�����DNWLYH�VHQLRUHU�PHG�PHOOHP��-��KROG�KYHU�
GDJ��KYRU�MHJ�VHOY�KDU�HQ�GHO�DI�KROGHQH��Vn�YL�MHJ�KDU�HIWHU�
KnQGHQ�VNDEW�HQ�VWRU�HUIDULQJ�LQGHQ�IRU�VHQLRU�WU QLQJ�� 
 
7DQNHQ�PHG�WU QLQJHQ�QHGH�L�6YDQHQV�.YW��YLO�KDYH�IRNXV�Sn�
EDODQFH��NRRUGLQDWLRQ�RJ�VHOYI¡OJHOLJ�VW\UNH��PHQ�GHW�HU�PLQ�
HUIDULQJ�DW�WU QLQJ�WLO�VHQLRUHU�E¡U�IRNXVHUH�Sn�EDODQFH�RJ�
NRRUGLQDWLRQ�VRP�GHW�YLJWLJVWH�RJ�GHUQ VW�VW\UNH��VRP�L�PDQ�
JH�WLOI OGH�NRPPHU�VDPPHQ�PHG�GHW�DQGHW�QnU�¡YHOVHUQH�
EOLYHU�VDPPHQVDW�NRUUHNW�� 
$I�XGVW\U�YLO�YL�EUXJH�EROGH��HODVWLNNHU��VWROH��KnQGY JWH�RJ�
PnVNH�PnWWHU��PHQ�GHW�NRPPHU�DQ�Sn�KYDG��,�KDU� 
-HJ�JO GHU�PLJ�ULJWLJ�PHJHW�WLO�DW�P¡GH�GHP�DOOH�VDPPHQ�RJ�
IRUKnEHQWOLJ�Y UH�PHG�WLO�DW�VNDEH�QRJOH�JRGH�RJ�HIIHNWLYH�
WU QLQJVWLPHU�GHU�JLYHU�OLGW�VPLO�Sn�
O EHQ�VDPWLGLJ� 
 

0HG�YHQOLJ�KLOVHQ 
7KRPDV�.HOP� 
(MHU�)LW	6XQG�$OEHUWVOXQG�� 
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6¡QGDJ�GHQ����MDQXDU��NO��������� 
,QYLWHUHU�Q¡UNHNOXEEHQ�WLO�7833(5:$5(�L�%HERHUKXVHW� 
+YLV�GX�KDU�QRJOH�7XSSHUZDUH�WLQJ�OLJJHQGH�GHU�HU�L�
VW\NNHU�HOOHU�PDQJOHU�I[�OnJ�Vn�WDJ�GHP�PHG�� 
9L�VHV�L�%HERHUKXVHW�V¡QGDJVNDIIHQ�HU�NODU 
+LOVHQ�$QLWD����������1¡UNOHNOXEEHQ 
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+XVN�DW�GX�NDQ�P¡GH�GH�DQVDWWH�L�'5,)7(1� 
WLO�HQ�K\JJHVQDN�RP�EO�D�VQHU\GQLQJ� 
WRUVGDJ����MDQXDU��.O������ 
+LOVHQ�$IGHOLQJVEHVW\UHOVHQ�RJ�'ULIWHQ 

7LUVGDJH  *\PQDVWLN��� 
9L�HU�L�JDQJ�GHQ���MDQXDU�NO����VH�VLGH��� 

7LUVGDJH� 
 
.O���� 
 

)272*5833(1��  
NRQWDNWVLGH�Sn�)DFHERRN 
,QIR�)UD�9D�V\G-IRWR  
7RQQ\�%RGDO���������� 

2QVGDJH 
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1�5./(./8%%(1� 
9,�6<(5�./�'(5�8'��2*�/�**(5�23 
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$QLWD������������ 
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,�XOLJH�
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 $SSV�GHU�J¡U�YRUHV�PDGIRUEUXJ�JU¡QQHUH� 
 
9LO�GX�JHUQH�J¡UH�GLW�IRUEUXJ�DI�I¡GHYDUHU�PHUH�NOLPDYHQOLJW�RJ�
E UHG\JWLJW�HU�GHU�IOHUH�DSSV��GHU�NDQ�KM OSH�GLJ�Sn�YHM�EnGH�
PKW��DW�PLQGVNH�PDGVSLOG��EHUHJQH�NOLPDDIWU\NNHW��RJ�JLYH�GLJ�
LQVSLUDWLRQ�WLO�UHVWHPDG� 

 
¶7RR�JRRG�WR�JR¶�–�N¡E�NRNNHQV�RYHUVNXGVPDG�0HG�
DSSHQ�¶7RR�JRRG�WR�JR¶�NDQ�GX�ELOOLJW�VSLVH�UHVWDX�
UDQWPDG�RJ�EDJHUEU¡G�RJ�VDPWLGLJ�EHN PSH�
PDGVSLOG��$SSHQ�NU YHU�DW�GX�HU�IOHNVLEHO��GD�DI�
KHQWQLQJVWLGHUQH�RIWH�HU�PHJHW�NRUWH�RJ�W\SLVN�L�GH�
HQNHOWH�VWHGHUV�OXNNHWLG��3U¡Y�RJVn�DSSHQ�
¶<RXU/RFDO¶��GHU�XG�IUD�VDPPH�NRQFHSW�IRUV¡JHU�DW�

PLQGVNH�PDGVSLOG� 
 
¶&2��)RRG¶�-�EHUHJQ�NOLPDDIWU\NNHW�DI�GLQ�PDG�9RUHV�
PDGIRUEUXJ�HU�HW�DI�GH�VWHGHU��KYRU�YL�YLUNHOLJ�NDQ�
J¡UH�HQ�IRUVNHO�IRU�NOLPDHW��2J�PHG�&2��)RRG�EOLYHU�
GHW�QHPPHUH�DW�VH��KYRU�PHJHW�&2���GLW�PDGIRUEUXJ�
XGOHGHU��'X�NDQ�HQWHQ�VFDQQH�GLQH�NYLWWHULQJHU�HOOHU�
JLYH�DSSHQ�DGJDQJ�WLO�GLQH�GLJLWDOH�NYLWWHULQJHU��3n�

GHQ�PnGH�InU�GX�HW�RYHUEOLN�RYHU��KYRUGDQ�GLW�PDGIRUEUXJ�VHU�XG�
L�IRUKROG�WLO�DQGUHV�� 

 
¶0DG�VNDO�6SLVHV¶�–�LNNH�VSLOGHV�6XSHUPDUNHGHUQH�
KDU�WLW�QHGVDWWH�GDWRYDUHU�WLO�VDOJ��PHQ�GHW�HU�RIWH�
OLGW�DI�HQ�WLOI OGLJKHG��RP�PDQ�VW¡GHU�Sn�OLJH�GHQ�
YDUH��PDQ�VWnU�RJ�PDQJOHU��$SSHQ�µ0DG�VNDO�VSLVHV¶�
J¡U�GHW�QX�PXOLJW�IRU�GLJ�DW�ILQGH�IUHP�WLO�QHGVDWWH�
GDWRYDUHU�L�DOOH�GDJOLJYDUHEXWLNNHU��,�DSSHQV�PHQX�
NDQ�GX�WLOSDVVH�GLQ�UDGLXV�RJ�Sn�GHQ�PnGH�ILQGH�

IUHP�WLO�GH�GDWRYDUHU��VRP�HU�W WWHVW�Sn�GLJ�� 
 
¶)RU�5HVWHQ¶�–�WLSV�WLO�UHVWHPDG�¶)RU�5HVWHQ¶�HU�HQ�
DSS�GHU�JLYHU�WLSV�WLO��KYRUGDQ�GX�NDQ�IRUYDQGOH�GLQH�
UHWWHU�WLO�Q\H�UHWWHU�YHG�DW�V¡JH�Sn�HQ�HOOHU�IOHUH�DI�
GH�LQJUHGLHQVHU��GX�KDU�L�RYHUVNXG�� 
 
 

0HG�9HQOLJ�KLOVHQ�$JHQGD�&HQWHUHW 
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*HQEUXJVSODGVWLGHU�L�MDQXDU����� 
+XVN�GHW�QX�Q\H�WLGHU��� 
        V¡QGDJH �IUD���-�� 
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*HQEUXJVJUXSSHQ� 

9$*725'1,1*��� 
0HQ�KXVN� 
.XQ�KHQYHQGHOVHU�YHGU¡UHQGH�I¡OJHQGH�IRUKROG�YLO�EOLYH�EHKDQGOHW�
DI�YDJWHQ� 
6YLJW�L�YDUPHIRUV\QLQJHQ�L�VW¡UUH�RPIDQJ�VH�
ZZZ�DOEHUWVOXQGIRUV\QLQJ�GN 
6YLJW�L�YDQGIRUV\QLQJHQ�L�VW¡UUH�RPIDQJ��VH�ZZZ�KRIRU�GN 
6YLJW�L�HO�-IRUV\QLQJHQ�L�VW¡UUH�RPIDQJ� 
6YLJW�L�79-IRUV\QLQJHQ�L�VW¡UUH�RPIDQJ�VH�ZZZ�\RXVHH�GN 
%UXG�Sn�OHGQLQJHU��KYRU�DOYRUOLJH�I¡OJHVNDGHU�Pn�DQVHV�IRU� 
XXQGJnHOLJH 
2SVDPOLQJ�L�NORDNNHU�IDOGVWDPPHU��KYRU�DOYRUOLJH�I¡OJHVNDGHU� 
Pn�DQVHV�IRU�XXQGJnHOLJH  
9DJWQXPPHUHW�HU��������������� 
(MHQGRPVNRQWRUHW�6YDQHQV�NYW���� 
7/)������������� 
$IGHOLQJVOHGHU��0LFKDHO�:LOOXPVHQ�  
HMHQGRPVNRQWRUHW� 
9$���6\G��6YDQHQV�.YDUWHU������1\�LQGJDQJ��Q\��G¡U�Sn�VLGHQ� 
.RQWRUWLG�IRU�SHUVRQOLJ�IUHPP¡GH��PDQ-RQVGDJ���IUHGDJ��NO������-�
�����RJ�WRUVGDJ�NO����-��� 
7HOHIRQWLG�PDQ-WRUVGDJ�NO���-����RJ�IUHGDJ�NO���-���  
7HOHIRQ�1U������������� 
0DLO��DIG��-�V\G#ER-YHVW�GN 
3V�'X�NDQ�RJVn�P¡GH�RS�Sn�NRQWRUHW�+MRUWHQV�NYW���� 
0DQGDJ�RQVGDJ�WRUVGDJ��IUHGDJ��NO�������WLO����� 
7LUVGDJ�NO�������WLO������ 
%2-9(67��6WDWLRQVSDUNHQ�����������*ORVWUXS�7HOHIRQ���������� 
(PDLO��%2-9(67#%2-9(67�'.����+MHPPHVLGH�ER-YHVW�GN 



�� %HWRQKMHUWHW��MDQXDU����� 

 $IGHOLQJVEHVW\UHOVHQ�9$���V\G��(PDLO���EHVW\UHOVHQ#YD�V\G�GN� 

/HQD�.XMDKQ 
)RUPDQG 

5DYQHQV�.YDUWHU���% 
 ����������� 

$QLWD�:LWWXVHQ 
.DVVHUHU 

6YDQHQV�.YDUWHU���% 
 ����������� 

0DMD�5HXW]HU 
0HGOHP 

8JOHQV�.YDUWHU��& 
 ����������� 

+HUOXI�5LQJJDDUG 
0HGOHP �UQHQV�NYDUWHU��$� ����������� 

  
3LD�3HWHUVHQ 
PHGOHP 

�UQHQV�NYDUWHU����& 
 ����������� 

7RQQ\�/LOMD 
6XSSOHDQW 

�UQHQV�NYDUWHU��% 
  ����������� 

0¡GHU���PDQGDJ�L�PnQHGHQ���������������������������������������������������
5HIHUDWHU�Sn�KMHPPHVLGHQ�ZZZ�YD�V\G�GN 

.DM�-�(ULN�3HGHUVHQ 
VXSSOHDQW 5DYQHQV�.YW��%  

.RQWDNWSHUVRQHU�WLO�IDVWH�XGYDOJ�RJ�JUXSSHU� 
*HQEUXJVJUXSSHQ��JHQEUXJ#YD�V\G�GN�  
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