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/XIWGULYHQ WU\FNPDWDUH
��� EDU PD[LPDOW PDWQLQJVOXIWWU\FN

0RGHOO &������ VHULH %
)|U DQYlQGQLQJ PHG K|JWU\FNVH[WUXVLRQVSXPSDU �VH VLGDQ ���

,QQHKnOO
6lNHUKHWVI|UHVNULIWHU �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
7DEHOO I|U YDO DY SXPS �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
0RQWHULQJ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
'ULIW ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
)HOV|NQLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
6HUYLFH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
5HVHUYGHODU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
7LOOEHK|U ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
7HNQLVND GDWD ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
0nWW ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
*DUDQWL ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

*5$&2 1�9�� ,QGXVWULHWHUUHLQ ³ 2XGH %XQGHUV�
6ODNZHLGHVWUDDW ��� ���� 0DDVPHFKHOHQ� %HOJLXP

7HO�� �� �� ��� ��� �� )D[� �� �� ��� ���
.&23<5,*+7 ����� *5$&2 ,1&�

+DQGERNHQ LQQHKnOOHU YLNWLJ LQIRUPDWLRQ
RFK VlNHUKHWVI|UVNULIWHU�
/b6 2&+ %(+c// 620 5()(5(16�

$19,61,1*$5
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6\PEROHU
9DUQLQJVV\PERO

9$51,1*
'HQQD V\PERO XSSPlUNVDPPDU Sn ULVNHQ I|U DOOYDUOLJ NURSSV�
VNDGD HOOHU G|GVIDOO RP QL LQWH I|OMHU DQYLVQLQJDUQD�

)|UVLNWLJKHWVV\PERO

)g56,.7,*+(7
'HQQD V\PERO XSSPlUNVDPPDU Sn ULVNHQ I|U DWW XWUXVWQLQJHQ
VNDGDV HOOHU I|UVW|UV RP QL LQWH I|OMHU DQYLVQLQJDUQD�

9$51,1*

$19,61,1*$5

5,6.(5 9,' )(/$.7,* $19b1'1,1* $9 8758671,1*(1

)HODNWLJ DQYlQGQLQJ DY XWUXVWQLQJHQ NDQ J|UD DWW NRPSRQHQWHU EULVWHU HOOHU IXQJHUDU IHODNWLJW RFK RUVDNDU DOOYDUOLJD
NURSSVVNDGRU�

- 8WUXVWQLQJHQ lU HQGDVW DYVHGG I|U \UNHVPlVVLJ DQYlQGQLQJ�

- /lV DOOD KDQGE|FNHU� VN\OWDU RFK HWLNHWWHU LQQDQ GX DQYlQGHU XWUXVWQLQJHQ�

- $QYlQG GHQQD XWUXVWQLQJ HQGDVW I|U GHW lQGDPnO GHQ lU DYVHGG� .RQWDNWD HU *UDFR�GLVWULEXW|U RP QL lU RVlNHU�

- bQGUD HOOHU E\JJ LQWH RP XWUXVWQLQJHQ� $QYlQG HQGDVW RULJLQDO *UDFR UHVHUYGHODU RFK WLOOEHK|U�

- .RQWUROOHUD XWUXVWQLQJHQ GDJOLJHQ� 5HSDUHUD HOOHU E\W XW VOLWQD HOOHU VNDGDGH NRPSRQHQWHU RPHGHOEDUW�

- gYHUVNULG LQWH PD[LPDOD DUEHWVWU\FNHW VRP DQJHV Sn DSSDUDWHQ HOOHU L DYVQLWWHW 7HNQLVND GDWD I|U GLWW V\VWHP�
gYHUVNULG LQWH PD[LPDOD DUEHWVWU\FNHW I|U GHQ NRPSRQHQW L V\VWHPHW VRP KDU OlJVW PlUNWU\FN�

- %lU K|UVHOVN\GG QlU XWUXVWQLQJHQ DQYlQGV�

- )|OM DOOD QRUPHU RFK I|UHVNULIWHU EHWUlIIDQGH EUDQG�� HO� RFK DOOPlQ VlNHUKHW�

5,6.(5 0(' 5g5/,*$ '(/$5

5|UOLJD GHODU� VRP W H[ SXPSHQV OXIWQLQJVNROY RFK WU\FNSODWWDQ�SXPSHQV YlWVNHLQWDJ� NDQ NOlPPD HOOHU VOLWD DY
ILQJUDU�

- +nOO GLJ ERUWD IUnQ U|UOLJD GHODU QlU SXPSHQ VWDUWDV RFK N|UV�

- +nOO KlQGHU RFK ILQJUDU ERUWD IUnQ WU\FNSODWWDQ� SXPSHQV YlWVNHLQWDJ RFK NDQWHQ Sn YlWVNHEHKnOODUHQ QlU
WU\FNSODWWDQ O\IWV HOOHU VlQNV�

- +nOO KlQGHU RFK ILQJUDU ERUWD IUnQ SXPSHQV OXIWQLQJVNROY XQGHU GULIW RFK QlU SXPSHQ PDWDV PHG OXIW�

- )|OM DOOWLG $QYLVQLQJDU I|U WU\FNDYODVWQLQJ� Sn VLGDQ ��� LQQDQ VHUYLFH XWI|UV Vn DWW LQWH XWUXVWQLQJHQ RYlQWDW
VWDUWDU�
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9$51,1*
9b76.(,175b1*1,1*

6WUnODU IUnQ SLVWROHQ�GRVHUVPXQVW\FNHW� VODQJOlFNRU HOOHU EUXVWQD NRPSRQHQWHU NDQ In YlWVND DWW WUlQJD LQ L NURSSHQ
RFK OHGD WLOO P\FNHW DOOYDUOLJD VNDGRU� 'HW NDQ WLOO RFK PHG EOL Q|GYlQGLJW PHG DPSXWDWLRQ� bYHQ YlWVND VRP
VWlQNHU Sn KXG HOOHU L |JRQ NDQ JH DOOYDUOLJD VNDGRU�

- 9lWVND VRP WUlQJW JHQRP KXGHQ NDQ VH XW VRP HWW YDQOLJW VNlUVnU PHQ lU HQ DOOYDUOLJ VNDGD� 6|N OlNDUYnUG
RPHGHOEDUW�

- 5LNWD LQWH SLVWROHQ�PXQVW\FNHW PRW QnJRQ HOOHU PRW QnJRQ GHO DY NURSSHQ�

- +nOO LQWH KDQG HOOHU ILQJUDU |YHU VSUXWPXQVW\FNHW�

- )|UV|N LQWH VWRSSD HOOHU DYOHGD OlFNRU PHG KDQG� KDQGVNH HOOHU HQ WUDVD�

- )|UV|N LQWH ´EOnVD WLOOEDNDµ IlUJ� YLONHW lU YDQOLJW L HWW V\VWHP PHG OXIWV|QGHUGHOQLQJ�

- 0XQVW\FNVVN\GG RFK DYWU\FNDUVN\GG VNDOO DOOWLG YDUD PRQWHUDGH XQGHU VSUXWQLQJ�

- .RQWUROOHUD VSULGDUHQV IXQNWLRQ YDUMH YHFND� 6H SLVWROKDQGERNHQ�

- 6H WLOO DWW SLVWROHQV�PXQVW\FNHWV VlNHUKHWVVSlUU IXQJHUDU I|UH VSUXWQLQJ�

- /nV VlNHUKHWVVSlUUHQ QlU QX VOXWDU VSUXWD�

- )|OM $QYLVQLQJDU I|U WU\FNDYODVWQLQJ Sn VLGDQ �� YDUMH JnQJ GX� XSSPDQDV DWW DYODVWD WU\FNHW� DYEU\WHU
VSUXWQLQJHQ�I|UGHOQLQJHQ� UHQJ|U� NRQWUROOHUDU HOOHU J|U VHUYLFH Sn XWUXVWQLQJHQ HOOHU PRQWHUDU HOOHU J|U UHQW
PXQVW\FNHW�

- 'UD nW DOOD YlWVNHDQVOXWQLQJDU LQQDQ GX E|UMDU VSUXWD�

- .RQWUROOHUD VODQJDU� U|U RFK NRSSOLQJDU GDJOLJHQ� %\W XW VOLWQD HOOHU VNDGDGH GHODU RPHGHOEDUW� )|UV|N LQWH
UHSDUHUD K|JWU\FNVVODQJNRSSOLQJDU� KHOD VODQJHQ PnVWH E\WDV XW�
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9$51,1*
%5$1'� 2&+ (;3/26,2165,6.

2WLOOUlFNOLJ MRUGQLQJ� GnOLJ YHQWLODWLRQ� |SSHQ HOG HOOHU JQLVWRU NDQ YDUD IDUOLJW RFK UHVXOWHUD L EUDQG HOOHU H[SORVLRQ
RFK RUVDND DOOYDUOLJD NURSSVVNDGRU�

- -RUGD XWUXVWQLQJHQ RFK I|UHPnOHW VRP VSUXWDV� 6H DYVQLWWHW -RUGQLQJ Sn VLGDQ ��

- $YEU\W VSUXWQLQJHQ�OlJJQLQJHQ RPHGHOEDUW RP GHW XSSVWnU JQLVWRU DY VWDWLVN HOHNWULFLWHW HOOHU RP GX InU
HOHNWULVND VW|WDU QlU XWUXVWQLQJHQ DQYlQGV� 6SUXWD LQWH LJHQ I|UUlQ GX KLWWDW RFK ODJDW IHOHW�

- 6|UM I|U JRG YHQWLODWLRQ Vn DWW LQWH HOGIDUOLJD nQJRU IUnQ YlWVNDQ VRP VSUXWDV�OlJJV HOOHU O|VQLQJVPHGOHW
DQVDPODV�

- +nOO DUEHWVXWU\PPHW UHQW IUnQ VNUlS� LQNOXVLYH O|VQLQJVPHGHO� WUDVRU RFK EHQVLQ�

- .RSSOD ERUW DOO HOHNWULVN XWUXVWQLQJ L DUEHWVXWU\PPHW�

- 6OlFN |SSHQ HOG RFK VSDUOnJRU L DUEHWVXWU\PPHW�

- 5|N LQWH L DUEHWVXWU\PPHW�

- 6On LQWH Sn HOOHU DY VWU|PEU\WDUH L DUEHWVXWU\PPHW XQGHU VSUXWQLQJ HOOHU RP GlU ILQQV nQJRU�

- .|U LQWH EHQVLQPRWRUHU L DUEHWVXWU\PPHW�

5,6.(5 0(' *,)7,*$ 9b76.25

)DUOLJD YlWVNRU HOOHU JLIWLJD nQJRU NDQ RUVDND DOOYDUOLJD NURSSVVNDGRU HOOHU W R P G|GHQ RP GHQ VWlQNHU L |JRQ HOOHU
Sn KXGHQ HOOHU RP GH DQGDV LQ HOOHU VYlOMV�

- 7D UHGD Sn YLOND VSHFLHOOD ULVNHU VRP ILQQV PHG MXVW GHQ YlWVND GX DQYlQGHU�

- )|UYDUD IDUOLJD YlWVNRU L JRGNlQGD EHKnOODUH� 'HSRQHUD IDUOLJD YlWVNRU HQOLJW VYHQVND I|UHVNULIWHU�

- %lU DOOWLG VN\GGVJODV|JRQ� KDQGVNDU� NOlGHU RFK DQGQLQJVILOWHU HQOLJW UHNRPPHQGDWLRQHU IUnQ WLOOYHUNDUHQ DY IlUJ
RFK O|VQLQJVPHGHO�
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7DEHOO I|U YDO DY SXPS
)|U SXPSPRGHOO RFK EHVNULYQLQJ $UWLNHOQU�

���� 3UHPLHU� ')����� NROVWnOVIRGHU

���� 3UHPLHU� ')����� IRGHU DY URVWIULWW VWnO

���� 3UHPLHU� &0����� NROVWnOVIRGHU

���� 3UHPLHU� &0����� IRGHU DY URVWIULWW VWnO
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���� 3UHPLHU� ')����� NROVWnOVIRGHU

���� 3UHPLHU� ')����� IRGHU DY URVWIULWW VWnO

���� 3UHPLHU� &0����� NROVWnOVIRGHU

���� 3UHPLHU� &0����� IRGHU DY URVWIULWW VWnO

��������

��������

��������
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���� .LQJ� &0����� NROVWnOVIRGHU

���� .LQJ� &0����� IRGHU DY URVWIULWW VWnO

���� .LQJ� &0���� NROVWnOVIRGHU

���� .LQJ� &0���� IRGHU DY URVWIULWW VWnO

��������

��������

��������

��������

���� %XOOGRJ� &0���� NROVWnOVIRGHU

���� 6HQDWRU� &0���� NROVWnOVIRGHU

&0���� XSSYlUPG PRGXO� �������9$&

&0���� XSSYlUPG PRGXO� ���9$&

��������

��������

&�����

&�����

&0���� XSSYlUPG PRGXO� ���9$&

���� 4XLHW .LQJ� PLQVNDG QHGLVQLQJ� &0���� NROVWnOVIRGHU

���� 4XLHW %XOOGRJ� PLQVNDG QHGLVQLQJ� &0���� NROVWnOVIRGHU

���� %XOOGRJ� &0����� IRGHU DY URVWIULWW VWnO

&�����

��������

��������

��������

���� 4XLHW %XOOGRJ� &0����� IRGHU DY URVWIULWW VWnO

���� .LQJ� &0����� IRGHU DY URVWIULWW VWnO

���� 4XLHW .LQJ� &0����� IRGHU DY URVWIULWW VWnO

9LVFRXQW +\GUDXOLF 0RWRU� &0����� IRGHU DY URVWIULWW VWnO
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 /XIWPRWRU RFK NRSSOLQJVVDWVHU PnVWH EHVWlOODV VHSDUDW�
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$QWHFNQLQJDU
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,QVWDOODWLRQ
-RUGQLQJ

9$51,1*
%5$1'� 2&+ (;3/26,2165,6.
-RUGD V\VWHPHW HQOLJW QHGDQ LQQDQ SXPSHQ
VWDUWDV� /lV RFNVn DYVQLWWHW %5$1'� 2&+
(;3/26,2165,6. Sn VLGDQ ��

�� 3XPS� DQYlQG MRUGNDEHO RFK NOlPPD� 6H )LJ� �� /RVVD
OnVPXWWHUQ Sn MRUGVNUXYHQ �:� RFK EULFNDQ �;�� 7Ul LQ
HQD lQGHQ DY HQ MRUGNDEHO �<� PHG PLQVW ��� PP)

OHGQLQJVDUHD L VNUXYHQ �=� RFK GUD nW PXWWHUQ RUGHQWOLJW�
$QVOXW DQGUD lQGHQ DY MRUGNDEHOQ WLOO HQ JRG MRUGSXQNW�
%HVWlOO MRUGNDEHO RFK NOlPPD HQOLJW DQYLVQLQJDU L DYVQLW�
WHW 7LOOEHK|U�

)LJ� �

:

;
<

=

����

�� /XIWVODQJDU� DQYlQG HQGDVW HOHNWULVNW OHGDQGH VODQJDU�

�� 9lWVNHVODQJDU� DQYlQG HQGDVW HOHNWULVNW OHGDQGH
VODQJDU�

�� /XIWNRPSUHVVRU� HQOLJW WLOOYHUNDUHQV UHNRPPHQGDWLRQHU�

�� 6SUXWSLVWRO�GRVHUYHQWLO� MRUGQLQJ InV JHQRP DQVOXWQLQJ WLOO
HQ NRUUHNW MRUGDG YlWVNHVODQJ RFK SXPS�

�� )lUJEHKnOODUH� HQOLJW VYHQVND I|UHVNULIWHU�

�� $UEHWVVW\FNH� HQOLJW VYHQVND I|UHVNULIWHU�

�� 6DPWOLJD NlUO VRP DQYlQGV YLG UHQVSROQLQJ� MRUGD HQOLJW
JlOODQGH QRUP� $QYlQG HQGDVW PHWDOONlUO VRP lU
OHGDQGH� 3ODFHUD LQWH NlUOHW Sn LFNH OHGDQGH XQGHUODJ
VnVRP SDSSHU HOOHU NDUWRQJ� YLONHW EU\WHU MRUGNUHWVHQ�

�� )|U DWW EHKnOOD MRUGNUHWVHQ YLG VSROQLQJ HOOHU WU\FN�
DYODVWQLQJ� VNDOO DOOWLG HQ PHWDOOGHO Sn SLVWROHQ KnOODV
VWDGLJW PRW HWW MRUGDW PHWDOONlUO QlU GHQ DNWLYHUDV�
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,QVWDOODWLRQ
'HQQD OXIWGULYQD WU\FNPDWDUH WU\FNHU LQ YlWVNRU PHG K|J
YLVNRVLWHW L YlWVNHSXPSHQV LQWDJVYHQWLO� 6NUDSWlWQLQJDU RFK
DQGUD Q|GYlQGLJD NRPSRQHQWHU VRP DQYlQGV PHG GHQQD
PDWDUH ILQQV L DYVQLWWHW 7,//%(+g5�

2%6(59(5$�.RQWDNWD HU *UDFR�GLVWULEXW|U I|U LQIRUPDWLRQ
YLG NRQYHUWHULQJ DY WU\FNPDWDUHQ IUnQ OXIW� WLOO
K\GUDXOGULYQLQJ�

3ODFHULQJ DY WU\FNPDWDUHQ

2%6(59(5$� , DYVQLWWHW 0nWW Sn VLGDQ �� ILQQV XSSJLIWHU RP
PRQWHULQJVPnWW RFK PHOODQUXP I|U WU\FN�
PDWDUHQ�

�� 9lOM HQ OlPSOLJ SODWV I|U PDVNLQHQ� 6H WLOO DWW GHW ILQQV
WLOOUlFNOLJW XWU\PPH RYDQI|U SXPS RFK PDWDUH QlU
PDWDUHQ lU L |YHUVWD OlJHW� 6H WLOO DWW GHW OlWW JnU DWW Qn
OXIWUHJXODWRUHUQD I|U SXPS RFK PDWDUH�

�� -XVWHUD EDVSODWWDQ I|U PDWDUHQ WLOO KRULVRQWDOOlJH PHG
PHWDOOPHOODQOlJJ�

�� %RUUD KnO I|U �� IlVWHQ PHG KnOHQ L EDVSODWWDQ VRP PDOO�
%XOWD IDVW PDWDUHQ WLOO JROYHW PHG IlVWHQ VRP lU OnQJD
QRJ Vn DWW PDVNLQHQ LQWH WLSSDU� 6H DYVQLWWHW 0nWW Sn
VLGDQ ���

�� 0RQWHUD SXPSHQ Sn PDWDUHQ HQOLJW DQYLVQLQJDUQD
�VH DYVQLWWHW 0RQWHULQJ DY SXPSDU� WLOO K|JHU��

0RQWHULQJ DY WLOOEHK|U RFK DQVOXWQLQJ DY
OXIWOHGQLQJDU

6H ULWQLQJ I|U H[HPSHOLQVWDOODWLRQ �)LJ� �� Sn VLGDQ ��

�� 0RQWHUD HWW WU\FNOXIWILOWHU �$� L OXIWPDWQLQJHQ I|U DWW In ERUW
VNDGOLJ IXNW RFK VPXWV XU WU\FNOXIWHQ�

�� 0RQWHUD HQ DYOXIWDQGH KXYXGOXIWNUDQ �&� HIWHU SXPSOXIW�
UHJXODWRUQ �'��

9$51,1*
'HQ DYOXIWDQGH OXIWNUDQHQ �&� PnVWH ILQQDV L V\VWHPHW I|U
DWW VOlSSD XW LQVWlQJG OXIW PHOODQ NUDQ RFK SXPS QlU
WU\FNOXIWUHJXODWRUQ VWlQJWV� ,QVWlQJG OXIW NDQ In SXPSHQ
DWW VOn RYlQWDGH VODJ� YLONHW NDQ OHGD WLOO DOOYDUOLJ NURSSV�
VNDGD� EODQG DQQDW VWlQN Sn KXGHQ RFK L |JRQHQ VDPW
VNDGRU DY U|UOLJD GHODU�

- 0RQWHUD HQ DQGUD DYOXIWDQGH OXIWNUDQ �%� I|UH VDPWOLJD
WLOOEHK|U� Vn DWW GHVVD NDQ NRSSODV ERUW I|U VHUYLFH� $QVOXW
KXYXGOXIWPDWQLQJHQ �(� WLOO JUHQU|UHW �)��

0RQWHULQJ DY SXPSDUQD �2XSSYlUPGD�

2%6(59(5$�6H KDQGERNHQ I|U XSSYlUPGD PDWQLQJV�
HQKHWHU� EODQNHWW QU� ��������� EHWUlIIDQGH
WLOOlPSQLQJDU PHG XSSYlUPQLQJ� .RQWDNWD HU
*UDFR�GLVWULEXW|U I|U YLGDUH LQIRUPDWLRQ RP
PRQWHULQJ RFK DQVOXWQLQJ DY SXPSHQ�

2%6(59(5$�&0����� ')����� RFK ')���� SXPSLQVWDOOD�
WLRQHU NUlYHU PRQWHULQJVVDWV ��������� 6H
DYVQLWWHW 7LOOEHK|U Sn VLGDQ ��� &0���� RFK
&0��� SXPSLQVWDOODWLRQHU NUlYHU HQ 2�ULQJ�
���������

�� 3ODFHUD SDFNQLQJHQ �.� L PRQWHULQJVVDWVHQ �������� Sn
WU\FNSODWWDQ� 6H )LJ� �� 6lQN QHU SXPSHQ Sn SDFNQLQJHQ
RFK SODWWDQ� )lVW SXPSHQV LQWDJVIOlQV Sn SODWWDQ PHG
VNUXYDUQD �/� RFK IlVW|URQHQ �0� VRP LQJnU L PRQ�
WHULQJVVDWVHQ �DQYlQGV PHG &0����� ')����� RFK
')���� SXPSDU��

�� 3ODFHUD IlVWHQD ���� XQGHU OXIWPRWRUQV IlVWH� 6H H[HP�
SHOLQVWDOODWLRQHQ Sn VLGDQ �� )lVW PRWRUQ Sn IlVWHQ PHG
VNUXYDUQD ���� RFK EULFNRUQD ���� VRP OHYHUHUDV PHG�

�����

)LJ� �

/

0
.

7U\FNSODWWD

,QWDJVIOlQV
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,QVWDOODWLRQ

����$

%(7(&.1,1*

$ /XIWILOWHU
% $YOXIWDQGH OXIWNUDQ

�I|U WLOOEHK|U�
& 3XPSHQV DYOXIWDQGH OXIWNUDQ

�NUlYV I|U SXPSHQ�
' 3XPSOXIWUHJXODWRU
( 7U\FNOXIWOHGQLQJ

) 7U\FNOXIWJUHQU|U
* /XIWXWVOlSSVNQDSS I|U WU\FNSODWWD
�� /HGVWnQJ
�� 3XPSPRQWHULQJ
�� %ULFNRU
�� 6NUXYDU
�� +DQGNUDQ I|U WU\FNNROY

�� .ROYPRGXO �&������
�� 3DFNQLQJ I|U WU\FNSODWWD
�� )lVWHQ
�� 7U\FNSODWWD
�� 6NUDSWlWQLQJDU
�� )DWNOlPPD
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'ULIW
$QYLVQLQJDU I|U WU\FNDYODVWQLQJ

9$51,1*
9b76.(,175b1*1,1*
7U\FNHW L PnVWH DYODVWDV PDQXHOOW I|U DWW
I|UKLQGUD DWW V\VWHPHW VWDUWDU HOOHU DWW GHW
RDYVLNWOLJW VSUXWDU� 9lWVND XQGHU K|JW WU\FN

NDQ WUlQJD LQ JHQRP KXGHQ RFK RUVDND DOOYDUOLJD NURSSV�
VNDGRU� )|U DWW PLQVND ULVNHQ I|U NURSSVVNDGRU DY
LQWUlQJQLQJ� YlWVNHVWlQN RFK U|UOLJD GHODU� I|OM $QYLVQLQ�
JDUQD I|U WU\FNDYODVWQLQJ YDUMH JnQJ GX�

- XSSPDQDV DWW DYODVWD WU\FNHW�

- DYEU\WHU VSUXWQLQJHQ�I|UGHOQLQJHQ�

- NRQWUROOHUDU HOOHU J|U VHUYLFH Sn QnJRQ V\VWHPNRP�
SRQHQW�

- RFK PRQWHUDU HOOHU UHQJ|U PXQVW\FNHW�

�� /nV DYWU\FNDUVSlUUHQ Sn SLVWROHQ�GRVHUDUHQ�

�� 6WlQJ DY RFK OnV OXIWPDWQLQJHQ WLOO SXPSHQ�

�� 6WlQJ GHQ DYOXIWDQGH OXIWNUDQHQ �VRP PnVWH LQJn L
V\VWHPHW��

�� )ULJ|U DYWU\FNDUVSlUUHQ Sn SLVWROHQ�GRVHUDUHQ�

�� +nOO HQ PHWDOOGHO DY SLVWROHQ PRW VLGDQ DY HQ MRUGDG
PHWDOOEXUN RFK WU\FN DY SLVWROHQ L EXUNHQ I|U DWW DYODVWD
WU\FNHW�

�� /nV DYWU\FNDUVSlUUHQ Sn SLVWROHQ�GRVHUDUHQ�

�� gSSQD GUlQHULQJVNUDQHQ RFK�HOOHU GHQ DYOXIWDQGH
NUDQHQ WLOO SXPSHQ� �PnVWH ILQQDV L V\VWHPHW�� RFK KnOO HWW
NlUO UHGR I|U DWW InQJD XSS VSLOOHW�

�� /lPQD GUlQHULQJVYHQWLOHQ |SSHQ WLOOV VSUXWQLQJHQ VNDOO
SnE|UMDV LJHQ�

2P PDQ PLVVWlQNHU DWW PXQVW\FNHW HOOHU VODQJHQ lU KHOW LJHQ�
VDWW HOOHU DWW WU\FNHW LQWH KHOW KDU HYDNXHUDWV HQOLJW
RYDQVWnHQGH DQYLVQLQJDU� NDQ PDQ P\FNHW I|UVLNWLJW ORVVD
PXQVW\FNVVN\GGHWV KnOODUPXWWHU HOOHU VODQJHQV lQGNRSSOLQJ
RFK DYODVWD WU\FNHW VXFFHVVLYW I|U DWW VHGDQ ORVVD KHOW I|U IXOO
WU\FNDYODVWQLQJ� 1X NDQ PXQVW\FNHW HOOHU VODQJHQ UHQJ|UDV�

,QQDQ YlWVND SXPSDV

9$51,1*
5,6.(5 0(' 5g5/,*$ '(/$5
+nOO KlQGHU RFK ILQJUDU ERUWD IUnQ OXIWQLQJVNRO�
YHQ� WU\FNSODWWDQ� SXPSHQV YlWVNHLQWDJ RFK
NDQWHQ Sn YlWVNHEHKnOODUHQ QlU WU\FNSODWWDQ

K|MV HOOHU VlQNV RFK DOOWLG QlU SXPSHQ PDWDV PHG OXIW�
5|UOLJD NRPSRQHQWHU NDQ VOLWD DY KDQG RFK ILQJUDU� )|OM
$QYLVQLQJDU I|U WU\FNDYODVWQLQJ WLOO YlQVWHU LQQDQ
WU\FNPDWDUHQ HOOHU QnJRQ DQQDQ GHO L NRQWUROOHUDV HOOHU
UHSDUHUDV RFK QlU V\VWHPHW VWlQJV DY�

�� )|U YHQWLOKDQGWDJHW ���� WLOO PLWWOlJHW �2))�� 6WlQJ DY
WU\FNPDWDUHQV OXIWUHJXODWRU RFK KXYXGOXIWNUDQHQ�

�� )|U YHQWLOKDQGWDJHW WLOO 83� gSSQD KXYXGOXIWNUDQHQ RFK
WU\FNPDWDUHQV OXIWUHJXODWRU WLOOV PDWDUHQ E|UMDU U|UD VLJ
XSSnW� /nW PDWDUHQ K|MD VLJ KHOW�

�� 6WlOO HWW IXOOW IDW Sn PDWDUIXQGDPHQWHW� VNMXW GHQ EDNnW
PRW IDWVWRSSHW� �RP VnGDQW ILQQV�� RFK FHQWUHUD GHW XQGHU
WU\FNSODWWDQ� 6H H[HPSHOLQVWDOODWLRQHQ Sn VLGDQ � RFK L
DYVQLWWHW 7LOOEHK|U VW\FNHW RP IDWNOlPPRU ���� VRP FHQ�
WUHUDU� KnOOHU IDVW RFK ULNWDU LQ IDWHW NRUUHNW L I|UKnOODQGH WLOO
PDWDUHQ�

2%6(59(5$�$QYlQG LQWH IDW PHG VLGRWDSSKnO HOOHU VWRUD
EXFNORU PHG GHQQD PDWDUH� 'nOLJD NDQWHU
HOOHU VWRUD EXFNORU VNDGDU VNUDSWlWQLQJDUQD
HOOHU J|U DWW WU\FNSODWWDQ IDVWQDU YLONHW J|U DWW
SXPSHQ UXVDU�

�� )|U YHQWLOKDQGWDJHW WLOO '2:1 RFK VlQN QHU PDWDUHQ WLOOV
WU\FNSODWWDQ SUHFLV VND Jn QHU L IDWHW RFK I|U VHGDQ KDQG�
WDJHW WLOO 2))� )O\WWD IDWHW Vn DWW VNUDSWlWQLQJDUQD LQWH WDU L
IDWNDQWHQ RFK |SSQD VHGDQ XUOXIWQLQJVYHQWLOHQ� Sn WU\FN�
SODWWDQ�

�� )|U YHQWLOKDQGWDJHW WLOO '2:1 RFK VlQN QHU WU\FNSODWWDQ
WLOOV DOO OXIW WU\FNWV XW RFK YlWVND NRPPHU XU YHQWLO|SSQLQ�
JHQ� )|U VHGDQ KDQGWDJHW WLOO 2)) RFK VWlQJ XUOXIWQLQJV�
YHQWLOHQ� �YLVDV HM��

�� 6WlOO LQ WU\FNHW WLOO PDWDUHQ Sn � EDU� )|U KDQGWDJHW WLOO
'2:1� 6WDUWD SXPSHQ� �|SSQD GHQ DYOXIWDQGH
KXYXGOXIWNUDQHQ RFK GRVHUPXQVW\FNHW�� /nW SXPSHQ Jn
WLOOV V\VWHPHW lU OXIWDW RFK DOO OXIW WU\FNWV XW� 6WlQJ GHQ
DYOXIWDQGH KXYXGOXIWNUDQHQ HOOHU GRVHUPXQVW\FNHW I|U DWW
VWRSSD SXPSHQ�

2%6(59(5$�gND OXIWWU\FNHW WLOO PDWDUHQ RP SXPSHQ LQWH
OXIWDV XU RUGHQWOLJW PHG WMRFNDUH YlWVNRU� 2P
YlWVND WU\FNV XW UXQW |YUH VNUDSWlWQLQJHQ lU
PDWDUWU\FNHW I|U K|JW RFK OXIWWU\FNHW PnVWH
VlQNDV�



�������� ��

'ULIW
$QYlQGQLQJ DY PDWDUHQ
�� )|U KDQGWDJHW WLOO '2:1 RFK VWDUWD SXPSHQ QlU YlWVND

VND SXPSDV IUnQ IDWHW� $QYlQG DOOWLG OlJVWD P|MOLJD OXIW�
WU\FN EnGH WLOO SXPSHQ RFK PDWDUHQ�

�� 6WRSSD SXPSHQ RFK I|U KDQGWDJHW WLOO 83 QlU IDWHW VND
E\WDV� 7U\FN LQ NQDSSHQ �*� I|U OXIWKMlOS RFK KnOO LQQH WLOOV
WU\FNSODWWDQ JnU NODU I|U IDWHWV |YHUNDQW� 7D ERUW GHW
WRPPD IDWHW RFK VWlOO GLW HWW IXOOW QlU PDWDUHQ QnU K|JVWD
OlJHW� )|OM DQYLVQLQJDUQD L DYVQLWWHW ,QQDQ YlWVND
SXPSDV RYDQ�

$YVWlQJQLQJ
�� )|U KDQGWDJHW ���� WLOO 2))�

9$51,1*
)|OM DOOWLG $QYLVQLQJDU I|U WU\FNDYODVWQLQJ Sn VLGDQ ���
YDUMH JnQJ GX XSSPDQDV DWW DYODVWD WU\FNHW� Vn PLQVNDV
ULVNHQ I|U DOOYDUOLJD VNDGRU�

�� 6WlQJ DY WU\FNOXIWPDWQLQJHQ WLOO PDWDUH RFK SXPS�
$YODVWD WU\FNHW�

1|GVWRSS

�� )|U KDQGWDJHW ���� WLOO 2)) I|U DWW VWRSSD PDWDUHQ�

�� 6WlQJ GHQ DYOXIWDQGH KXYXGOXIWNUDQHQ �&� I|U DWW VWRSSD
SXPSHQ�

.RQWUROOLQWHUYDOO

6H HIWHU UHJHOEXQGHW� �HQ JnQJ SHU PnQDG�� RP PDWDUVW\U�
QLQJHQV K\OVRU� VWlQJHU RFK F\OLQGUDU lU VOLWQD HOOHU VNDGDGH�
E\W XW DOOD VOLWQD GHODU� $QYLVQLQJDU ILQQV L DYVQLWWHW 8QGHUKnOO�



�� ��������

)HOV|NQLQJVVFKHPD

9$51,1*
)|OM DOOWLG $QYLVQLQJDU I|U WU\FNDYODVWQLQJ Sn VLGDQ ���
YDUMH JnQJ GX XSSPDQDV DWW DYODVWD WU\FNHW� Vn PLQVNDV
ULVNHQ I|U DOOYDUOLJD VNDGRU�

�� $YODVWD WU\FNHW�

�� .RQWUROOHUD DOOD P|MOLJD RUVDNHU LQQDQ SXPSHQ WDV LVlU�

352%/(0 256$. c7*b5'

0DWDUHQ JnU LQWH DWW K|MD
HOOHU VlQND�

/XIWYHQWLOHQ VWlQJG HOOHU WU\FNOXIWOHGQLQJHQ
LJHQVDWW�

gSSQD� UHQVD�

2WLOOUlFNOLJW OXIWWU\FN� gND�

6OLWHQ HOOHU VNDGDG NROY� %\W XW�

+DQGYHQWLOHQ VWlQJG HOOHU LJHQVDWW� gSSQD� UHQVD�

0DWDUHQ K|MHU VLJ HOOHU
VlQNHU VLJ I|U VQDEEW�

/XIWWU\FNHW I|U K|JW� 0LQVND�

/XIWOlFNDJH UXQW F\OLQ�
GHUVWnQJHQ�

6OLWHQ VWnQJWlWQLQJ� %\W XW�

9lWVND WU\FNV I|UEL
VNUDSWlWQLQJDUQD Sn
WU\FNSODWWDQ�

/XIWU\FNHW I|U K|JW� 0LQVND�

6OLWQD HOOHU VNDGDGH VNUDSWlWQLQJDU� %\W XW�

3XPSHQ OXIWDV LQWH RU�
GHQWOLJW HOOHU SXPSDU OXIW�

/XIWNUDQHQ VWlQJG HOOHU WU\FNOXIWOHGQLQJHQ
LJHQVDWW�

gSSQD� UHQVD�

2WLOOUlFNOLJW OXIWWU\FN� gND�

.ROYHQ VOLWHQ HOOHU VNDGDG� %\W XW�

+DQGNUDQHQ VWlQJG HOOHU LJHQVDWW� gSSQD� UHQVD�

+DQGNUDQHQ VPXWVLJ� VOLWHQ HOOHU VNDGDG� 5HQJ|U� J|U VHUYLFH�

+DQGOXIWNUDQHQ KnOOHU
LQWH QHU IDWHW HOOHU WU\FNHU
XSS SODWWDQ�

/XIWNUDQHQ VWlQJG HOOHU WU\FNOXIWOHGQLQJHQ
LJHQVDWW�

gSSQD� UHQVD�

2WLOOUlFNOLJW OXIWWU\FN� gND�

9HQWLONDQDOHQ LJHQVDWW� 5HQJ|U�



�������� ��

8QGHUKnOO
6HUYLFH DY NROYVWnQJVWlWQLQJ �)LJ� ��
�0DWDUH PRGHOO &������

9$51,1*
)|OM DOOWLG $QYLVQLQJDU I|U WU\FNDYODVWQLQJ Sn VLGDQ ���
YDUMH JnQJ GX XSSPDQDV DWW DYODVWD WU\FNHW� Vn PLQVNDV
ULVNHQ I|U DOOYDUOLJD VNDGRU�

�� $YODVWD WU\FNHW�

�� 6NUXYD ERUW GH I\UD PXWWUDUQD RFK OnVEULFNRUQD VRP
KnOOHU IDVW WYlUVWnQJHQ Sn VWlQJHUQD� 7D ERUW
WYlUVWnQJHQ�

�� 7D ERUW VW\UK\OVDQV OnVULQJ JHQRP DWW NOlPPD PHG HQ
WnQJ RFK YULGD XU ULQJHQ XU VSnUHW�

�� 7D ERUW VW\UK\OVDQ JHQRP DWW GUD GHQ DY VWnQJHQ� 'HW
ILQQV I\UD ���µ�����KnO I|U DWW VW\UK\OVDQ HQNODUH VND
NXQQD WDV ERUW�

�� .RQWUROOHUD RP GHODUQD lU VOLWQD HOOHU VNDGDGH� %\W XW
HIWHU EHKRY�

�� 0RQWHUD Q\D 2�ULQJDU RFK WlWQLQJVVN\GG� 6P|UM LQ WlWQLQ�
JDUQD PHG 2�ULQJVP|UMPHGHO�

�� 7Ul Sn VW\UK\OVDQ Sn VWnQJHQ RFK WU\FN LQ GHQ L F\OLQGHUQ�
6lWW WLOOEDND OnVULQJHQ JHQRP DWW WUl LQ GHQ UXQW RP L
VSnUHW L VW\UK\OVDQ�

�� 6lWW WLOOEDND WYlUVWnQJHQ PHG PXWWUDUQD RFK OnVEULFNRU�
QD� 'UD nW WLOO PRPHQW �� 1�P�

9$51,1*
$QYlQG LQWH WU\FNOXIW I|U DWW In XW VW\UK\OVDQ HOOHU NROYHQ�
'HWWD NDQ UHVXOWHUD L NURSSVVNDGRU�
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8QGHUKnOO
6HUYLFH DY PDWDUNROY �)LJ� ��
�0DWDUPRGHO &������

9$51,1*
)|OM DOOWLG $QYLVQLQJDU I|U WU\FNDYODVWQLQJ Sn VLGDQ ���
YDUMH JnQJ GX XSSPDQDV DWW DYODVWD WU\FNHW� Vn PLQVNDV
ULVNHQ I|U DOOYDUOLJD VNDGRU�

�� $YODVWD WU\FNHW�

�� 7D ERUW WYlUVWnQJHQ HQOLJW DQYLVQLQJDUQD L DYVQLWWHW
6HUYLFH DY NROYVWnQJVWlWQLQJ�

�� 7D ERUW VW\UK\OVDQ RFK GUD DY GHQ IUnQ NROYVWnQJHQ�

�� 'UD I|UVLNWLJW NROYVWnQJHQ UDNW XSS� XW XU F\OLQGHUQ� 2P
VWnQJHQ OXWDV nW VLGDQ NDQ NROYHQ HOOHU LQQHU\WRUQD Sn
F\OLQGHUQ VNDGDV�

�� /lJJ I|UVLNWLJW QHU NROY RFK VWnQJ Vn DWW VWnQJHQ LQWH
E|MV� 7D ERUW NROYHQV XQGUH OnVULQJ� 'UD DY NROYHQ IUnQ
NROYVWnQJHQ�

�� 0RQWHUD Q\D 2�ULQJWlWQLQJDU Sn NROYVWnQJ RFK NROY�
6P|UM LQ NROY RFK WlWQLQJDU� 6lWW WLOOEDND NROY RFK OnVULQJ�

�� 6lWW I|UVLNWLJW L NROYHQ L F\OLQGHUQ RFK WU\FN VWnQJHQ UDNW
QHU L F\OLQGHUQ� +lOO L �� PO VP|UMPHGHO ����� L YDUMH F\OLQ�
GHU HIWHU DWW NROYHQ VDWWV L�

�� 7Ul VW\UK\OVDQ Sn NROYVWnQJHQ� 6lWW WLOOEDND OnVULQJHQ RFK
WYlUVWnQJHQ HQOLJW DQYLVQLQJDUQD L DYVQLWWHW 6HUYLFH DY
NROYVWnQJVWlWQLQJDU�

9$51,1*
$QYlQG LQWH WU\FNOXIW I|U DWW In XW VW\UK\OVDQ HOOHU NROYHQ�
'HWWD NDQ UHVXOWHUD L NURSSVVNDGRU�
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)LJ� �
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%\WH DY VNUDSWlWQLQJDU �)LJ� ��

�� +|M WU\FNSODWWDQ XW XU IDWHW QlU VOLWQD HOOHU VNDGDGH
VNUDSWlWQLQJDU �:� VND E\WDV� 7D ERUW IDWHW IUnQ IXQGD�
PHQWHW� 7RUND DY WU\FNSODWWDQ�

�� 'HOD VNDUYHQ Sn VNUDSWlWQLQJHQ RFK E|M WLOOEDND EDQGHW
VRP WlFNHU NOlPPDQ� /RVVD NOlPPDQ JHQRP DWW VNUXYD
ORVV VQlFNVNUXYHQ RFK WD ERUW VNUDSWlWQLQJHQ�

�� 7Ul EDQGHW JHQRP GHQ Q\D VNUDSWlWQLQJHQ� 0RQWHUD
VNUDSWlWQLQJHQ Sn WU\FNSODWWDQ� 7Ul LQ lQGHQ Sn EDQGHW
JHQRP NOlPPDQ RFK GUD nW JHQRP DWW VNUXYD Sn
VQlFNVNUXYHQ� 3ODFHUD VNUDSWlWQLQJDUQD Vn DWW GH
KDPQDU ���E LVlU�

�� 6On Sn VNUDSWlWQLQJHQ KHOD YlJHQ UXQW RP WU\FNSODWWDQ
PHG HQ JXPPLNOXEED WLOOV lQGDUQD VW|WHU WlWW HPRW
YDUDQGUD�

����$

)LJ� �
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5HVHUYGHODU
0RGHOO &������ VHULH %

5HI�
QU� $UWLNHOQU� %HVNULYQLQJ $QWDO

5HI�
1U� $UWLNHOQU� %HVNULYQLQJ $QWDO

�� &����� 0877(5� VH[NDQW� ���� XQ �
�� &����� /c6%5,&.$� �µ �
�� &����� 79b567c1* �
�� &����� /<)767c1* �
�� &����� /c65,1*� ����µ GLD� �
�� &����� 7b71,1*66.<''� I|U VWnQJGLD� ��� �
�� ������ 67<5+</6$ �
�� &����� /c65,1* �
�� &����� 2�5,1*� ���µ 2' [ ����µ �
��� &����� 2�5,1*� ����µ 2' [ ����µ �
��� ������ :(/'0(17� O\IW �
��� &����� /c65,1*� I|U GLD� ��� �
��� &����� 2�5,1*� ���µ XWY� GLD� [ ����µ �
��� &����� %$1'� JXLGH �

��� &����� /8)7.2/9� O\IWDUH �
��� &����� 7�.233/,1*� KDQH� JUHQ� ���7 [ ���3 �
��� &����� 7�.233/,1*� NOlP� U|U ����µ XWY� GLD� �
��� &����� 5g5./b00$ �
��� &����� 5g5� Q\ORQ� VYDUW� ����µ XWY� GLD� ���µ
��� &����� 5g59,1.(/� KDQH� NOlP

����µ XWY� GLD� [ ��� QSW �
��� &����� 60g5-0('(/ ���� O
��� &����� 6.589� VH[NDQWKG�� ������� [ ���� �
��� &����� )$767233 �
��� &����� 6�+�&�6�� ������� [ ������ OlQJG �
��� &����� /c6%5,&.$� K|J NUDJH� ��� �

 $QJHU GHWDOMHU VRP LQJnU L UHSDUDWLRQVVDWV �������
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7LOOEHK|U
$QYlQG HQGDVW RULJLQDO *UDFR UHVHUYGHODU RFK WLOOEHK|U

28839b50' 75<&.3/$77$� ��������� )g5 ����/,7(5

��� PP XWY� GLD� %HVWlOO VNUDSWlWQLQJDU VHSDUDW�

8339b50' 75<&.3/$77$� &������ ����/,7(5

)|U ���� ���� ���� ��� 9$&�
��� PP XWY� GLD� %HVWlOO VNUDSWlWQLQJDU VHSDUDW�

6.5$37b71,1*6$76(5 )g5 ����/,7(5 75<&.3/$77$

��� PP XWY�GLD�
6DWVHQ LQQHKnOOHU |YUH RFK QHGUH VODQJDU RFK NOlPPD�

&����� 39&� I|U RXSSYlUPGD WLOOlPSQLQJDU
�������� (3'0� I|U RXSSYlUPGD WLOOlPSQLQJDU
&����� 1HRSUHQ� I|U RXSSYlUPGD WLOOlPSQLQJDU
&����� 6LOLNRQ�VLOLNRQ� XSSYlUPGD WLOOlPSQLQJDU
&����� 6LOLNRQ�VLOLNRQ� XSSYlUPGD WLOOlPSQLQJDU�

ILEHUIDW
&����� 6LOLNRQ�nQJD� XSSYlUPGD WLOOlPSQLQJDU

/8)75(*8/$72502'8/(5 )g5 0$7$5� 2&+ /8)�
75(*/(5,1*

��UHJXODWRUPRGXO LQQHKnOOHU VW\UQLQJ I|U PDWDUH RFK PRWRU�

��UHJXODWRUPRGXO LQQHKnOOHU VW\UQLQJ I|U PDWDUH XSS� PDWDUH
QHU� XUEOnVQLQJ RFK PRWRU�

��� EDU PD[LPDOW DUEHWVWU\FN
������ EDU

�������� ��UHJXODWRU OXIWUHJOHULQJVPRGXO
I|U 3UHPLHU OXIWPRWRUHU

�������� ��UHJXODWRU OXIWUHJOHULQJVPRGXO
I|U 3UHPLHU OXIWPRWRUHU

&����� ��UHJXODWRU OXIWUHJOHULQJVPRGXO
I|U .LQJ�%XOOGRJ�6HQDWRU OXIWPRWRUHU

&����� ��UHJXODWRU OXIWUHJOHULQJVPRGXO
I|U .LQJ�%XOOGRJ�6HQDWRU OXIWPRWRUHU

)$7./b00(02'8/� 67$1'$5'� &�����
�7Yn NUlYV SHU PDWDUH�

)lVWV Sn PDWDUF\OLQGUDUQD I|U FHQWUHULQJ DY IDWHW RFK I|U DWW
I|UKLQGUD DWW GHW U|U VLJ�

)$7./b00(02'8/� .5$)7,*7 87)g5$1'(� ��������
�7Yn NUlYV SHU PDWDUH�

,QQHKnOOHU DOOD GHWDOMHU DWW IlVWD Sn PDWDUF\OLQGUDUQD I|U FHQ�
WUHULQJ DY IDWHW RFK I|U DWW I|UKLQGUD DWW GHW U|U VLJ�
)DWNOlPPDQ L NUDIWLJW XWI|UDQGH DQYlQGV YLG WLOOlPSQLQJDU GlU
NUDIWLJ PDWHULDODGKHVLRQ NDQ YDUD HWW SUREOHP�

$8720$7,6. g9(5.233/,1*66$76 ��������

9l[ODU DXWRPDWLVN PDWDUGULIWHQ WLOO DQQDQ PDWDUH�

6$76 )$71,9c /c* ��������

6LJQDOHUDU QlU IDWHW lU WRPW�

0217(5,1*66$76 ��������

.UlYV I|U PRQWHULQJ DY &KHFN�0DWH�SXSPDU Sn WU\FNSODWWDQ�

0217(5,1*66$76 /8)702725�3803 &�����

$QYlQGV I|U XSSYlUPGD WLOOlPSQLQJDU I|U DQVOXWQLQJ DY GHQ
XSSYlUPGD &0����SXPSHQ WLOO ROLND OXIWPRWRUHU �.LQJ� %XOO�
GRJ� RFK 6HQDWRU��

38030217(5,1*66$76

$QYlQGV I|U DQVOXWQLQJ DY WU\FNSODWWDQ WLOO WYlUVWnQJHQ�
3XPSHQ PRQWHUDV Sn IlVWHQD�

&����� .LQJ�%XOOGRJ�6HQDWRU� XSSYlUPGD WLOOlPSQLQJDU
�������� .LQJ�%XOOGRJ�6HQDWRU

HM XSSYlUPGD WLOOlPSQLQJDU
�������� 3UHPLHU P�&KHFN�0DWH SXPSDU
�������� 3UHPLHU P�'XUD�)OR SXPSDU

6/$1*833+b1*1,1*66$76 &�����

)$76672336$76 &�����

*HU HWW I\VLVNW VWRSS I|U IDWHW Vn DWW GHW SRVLWLRQHUDV QRJJUDQW
XQGHU WU\FNSODWWDQ�

67c1*.c3$ ��������

*HU HQ MlPQ ERWWHQ\WD RFK MlPQW IXQGDPHQW WLOO PDWDUHQ�

./b06$76 )g5 ),%(5)$7 ��������

,QQHKnOOHU HQ NOlPPD I|U ILEHUIDW RFK DOOD GHWDOMHU VRP EHK|YV
I|U PRQWHULQJ Sn PDWDUHQ�

6$76 )$7(7 7207 ��������

6WlQJHU DY OXIWPRWRUQ QlU IDWHW lU WRPW�



�������� ��

7LOOEHK|U
$QYlQG HQGDVW RULJLQDO *UDFR UHVHUYGHODU RFK WLOOEHK|U

7,//%(+g5 )g5 /8)7'5,91$ 3803$5

$YOXIWDQGH KXYXGOXIWNUDQ ��������
�� EDU PD[LPDOW DUEHWVWU\FN
6OlSSHU XW OXIW VRP VWlQJV LQ PHOODQ SXPSHQV OXIWLQWDJ RFK
NUDQHQ QlU GHQ VWlQJV�
��� QSW�P� LQWDJ [ ��� QSW�I� XWORSS�

/XIWILOWHU ��������
���� EDU PD[LPDOW DUEHWVWU\FN
)LOWUHUDU ERUW VNDGOLJ VPXWV RFK IXNW XU WU\FNOXIWHQ� ��� QSW�I�
LQWDJ RFK XWORSS�
6H KDQGERN ���������

7U\FNOXIWVP|UMGRQ ��������
���� EDU PD[LPDOW DUEHWVWU\FN
6P|UMHU OXIWPRWRUQ DXWRPDWLVNW�
���� OLWHUV YRO\P�
��� QSW�I� LQWDJ RFK XWORSS�
6H KDQGERN ���������

5XVVN\GGVYHQWLO I|U SXPSDU ��������
��� EDU PD[LPDOW DUEHWVWU\FN
6WlQJHU DXWRPDWLVNW DY OXIWPDWQLQJHQ WLOO SXPSHQ RP GHQ
|NDU KDVWLJKHWHQ |YHU I|ULQVWlOOW OlJH
Sn JUXQG DY DWW IDWHW lU WRPW�
YlWVNHIO|GHW WLOO SXPSHQ DYEU\WV�
HOOHU I|U VWRU NDYLWHULQJ�
��� QSW�I� LQWDJ RFK XWORSS�
,QNOXGHUDU DOWHUQDWLY ��E
��� QSVP VYLYHO XWORSSVNRSSOLQJ�
6H KDQGERN ���������

7U\FNUHJXODWRUVDWVHU
�� EDU PD[LPDOW DUEHWVWU\FN
���� EDU UHJOHURPUnGH
,QQHKnOOHU OXIWUHJXODWRU� DYOXIWDQGH KXYXGOXIWNUDQ� VODQJ RFK
VYLYHOLQWDJ�
6H KDQGERN ���������

0RGHOO ��������
)|U .LQJ RFK %XOOGRJ SXPSDU�

0RGHOO ��������
)|U 3UHPLHU SXPSDU�

����

-RUGDG �� PP %XQD�1 OXIWVODQJ
�� EDU PD[LPDOW DUEHWVWU\FN

$UWLNHOQU� ,QY� GLD� /lQJG
*lQJ�

GLPHQVLRQ

�������� �� PP ��� P ��� QSW�P�

�������� �� PP ��� P ��� QSW�P�

�������� �� PP ��� P ��� QSW�P�

�������� �� PP ���� P ��� QSW�P�
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7LOOEHK|U
$QYlQG HQGDVW RULJLQDO *UDFR UHVHUYGHODU RFK WLOOEHK|U

7,//%(+g5 )g5 6$07/,*$ 3803$5

-RUGNDEHO RFK NOlPPD ��������
OlQJG ��� P�
��� PP)

9lWVNHUHJXODWRU �������� �NROVWnO�
��� EDU PD[LPDOW DUEHWVWU\FN

5HJOHUDU YlWVNHWU\FNHW WLOO SLVWROHQ HOOHU GRVHUKDQGWDJHW RFK
GlPSDU WU\FNVW|WDU�
)MlGHUDNWLYHUDG I|U K|JYLVN|VD YlWVNRU�
��� QSW�I� LQWDJ� WYn ��� QSW�I� XWORSS�
6H KDQGERN ���������

'UlQHULQJVNUDQDGDSWUDU

bQGUDU QHGUH XWWDJHW Sn YlWVNHUHJXODWRU �������� I|U DWW
PHGJH DQVOXWQLQJ DY HQ YlWVNHGUlQHULQJVNUDQ�

�������� ��� QSW�P� [ ��� QSW�I�� VWnO

�������� ��� QSW�P� [ ��� QSW�I�� VWnO

�������� ��� QSW�P� [ ��� QSW�I�� URVWIULWW VWnO

9lWVNHGUlQHULQJVNUDQ �NROVWnO�
��� EDU PD[LPDOW DUEHWVWU\FN
gSSQDV I|U WU\FNDYODVWQLQJ DY VODQJ RFK SLVWRO�GRVHUKDQG�
WDJ� 6H KDQGERN ���������

�������� ��� QSW�PEH�

�������� ��� QSW�PEH�

�������� ��� QSW [ ��� QSW �PEH�

1\ORQYlWVNHVODQJ PHG VSLUDOVN\GG
RFK NROVWnOVNRSSOLQJDU
��� EDU PD[LPDOW DUEHWVWU\FN
�������� ��� QSW�PEH�� OlQJG ��� P

��� EDU PD[LPDOW DUEHWVWU\FN
�������� ��� QSW�PEH�� OlQJG ��� P
�������� ��� QSW�PEH�� OlQJG ��� P

8OWUD�/LWH ���� )OR SLVWRO
�������� 3LVWROKDQGWDJ� ��� QSW�I� LQWDJ�
��� EDU PD[LPDOW DUEHWVWU\FN

8OWUD�/LWH ���� )OR SLVWRO
�������� 3LVWROKDQGWDJ� ��� QSW�I� LQWDJ�
��� EDU PD[LPDOW DUEHWVWU\FN

([WUXVLRQ )OR SLVWRO
�������� $YWU\FNDUH DY SLVWROW\SH� ��� QSW�I� LQWDJ�
��� EDU PD[LPDOW DUEHWVWU\FN

3LVWROVYLYODU� �NROVWnO�
��� EDU PD[LPDOW DUEHWVWU\FN

)|U DQVOXWQLQJ DY YlWVNHVODQJHQ WLOO SLVWROHQ RFK PHGJHU
IULDUH SLVWROU|UHOVHU� )|U LFNH�VOLWDQGH YlWVNRU�

�������� 5DN VYLYHO� ��� QSW�I� [ ��� QSW�P�

�������� =�VYLYHO� ��� QSW�I� [ ��� QSW�P�

6HUYLFHYHUNW\J ��������

3DVVDU |YHU lQGHQ Sn NROYVWnQJHQ RFK J|U GHW HQNODUH DWW
IlVWD HQ �� FP VNLIWQ\FNHO HOOHU ���µ K\OVIlVWH YLG PRQWHULQJ
RFK GHPRQWHULQJ DY VWnQJHQ IUnQ NROYHQ�

*UDFR KDOVWlWQLQJVYlWVND �76/�

,FNH�GXQVWDQGH YlWVND I|U YnWNRSSHQ

�������� ���� OLWHU

�������� ��� OLWHUV
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0nWW
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���� PP

���� PP

��� PP

���� PP

���� PP

��� PP
��� PP

7HNQLVND GDWD
0D[LPDOW PDWQLQJVOXIWWU\FN ��� EDU� � � � � � � � � � � � � � � � � � � � � � �
9LNW FLUND ��� NJ� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
0DWHULDO L GHODU VRP NRPPHU
L NRQWDNW PHG YlWVNDQ .ROVWnO� DOXPLQLXP� QLWULO� Q\ORQ� � � � � � �

*ROYXWU\PPH ��� P EUHGG [ ���� P GMXS� � � � � � � � � � � � � � � � �
+|MG �QHGVlQNW� ���� P� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
+|MG �XWGUDJHQ� ��� P� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
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*UDFRV JDUDQWL
*UDFR JDUDQWHUDU DWW XWUXVWQLQJHQ� VRP DQJHV L GHWWD IRUPXOlU RFK VRP WLOOYHUNDWV DY *UDFR RFK ElU I|UHWDJHWV QDPQ� lU IHOIUL
EHWUlIIDQGH PDWHULDO RFK IDEULNDWLRQ� GHQ GDJ GHQ VnOWV DY HQDXNWRULVHUDG*UDFR�nWHUI|UVlOMDUHDWW EUXNDVDY I|UVWHlJDUHQ�*UDFRnWDU
VLJ DWW XQGHU HQ SHULRG DY WROY PnQDGHU IUnQ I|UVlOMQLQJVGDJHQ� UHSDUHUD HOOHU E\WD XW DOOD GHODU DY XWUXVWQLQJHQ VRP HQOLJW *UDFR lU
GHIHNW� *DUDQWLQ JlOOHU HQGDVW PHG I|UXWVlWWQLQJHQ DWW XWUXVWQLQJHQ LQVWDOOHUDV� DQYlQGV RFK VN|WV HQOLJW *UDFRV VNULIWOLJD
UHNRPPHQGDWLRQHU�

*DUDQWLQ RPIDWWDU LQWH� RFK *UDFR NDQ LQWH J|UDV DQVYDULJW I|U� QRUPDO I|UVOLWQLQJ� IHO� VNDGD HOOHU VOLWDJH VRP XSSVWnWW Sn JUXQG DY
IHODNWLJ LQVWDOODWLRQ� IHODNWLJ DQYlQGQLQJ� Q|WQLQJ� NRUURVLRQ� IHODNWLJ HOOHU RWLOOUlFNOLJ VN|WVHO� PLVVN|WVHO� RO\FNRU� VNDGHJ|UHOVH HOOHU
DQYlQGQLQJ DY GHODU VRP LQWH lU RULJLQDO *UDFR� ,QWH KHOOHU NDQ *UDFR J|UDV DQVYDULJW I|U IHOIXQNWLRQ� VNDGRU HOOHU VOLWDJH RUVDNDW DWW
*UDFRXWUXVWQLQJHQ LQWH lU OlPSOLJ I|U DQYlQGQLQJ WLOOVDPPDQV PHG DSSDUDWHU� WLOOEHK|U� XWUXVWQLQJ HOOHU PDWHULDO VRP LQWH OHYHUHUDWV
DY *UDFR� HOOHU IHODNWLJ NRQVWUXNWLRQ� WLOOYHUNQLQJ� GULIW HOOHU XQGHUKnOO DY DSSDUDWHU� WLOOEHK|U� XWUXVWQLQJ HOOHUPDWHULDO VRP LQWH OHYHUHUDWV
DY *UDFR�

*DUDQWLQ JlOOHU I|UXWVDWW DWW XWUXVWQLQJHQ� VRP DQVHV YDUD IHODNWLJ� VNLFNDV PHG IUDNWHQ EHWDOG WLOO HQ DXNWRULVHUDG*UDFR�nWHUI|UVlOMDUH
I|U YHULILHULQJ DY SnVWnWW IHO� 2P IHOHW DQVHV YHULILHUDW� JHQRPI|U *UDFR UHSDUDWLRQ HOOHU XWE\WH DY IHODNWLJD GHODU NRVWQDGVIULWW� 8WUXVW�
QLQJHQ UHWXUQHUDV VHGDQ PHG IUDNWHQ EHWDOG� *HU YHULILNDWLRQVNRQWUROOHQ YLG KDQGHQ DWW GHW LQWH I|UHOLJJHU QnJRW IHO L PDWHULDO HOOHU
IDEULNDWLRQ� XWI|UV UHSDUDWLRQHUQD WLOO ULPOLJ NRVWQDG� YDUL LQJnU NRVWQDG I|U GHODU� DUEHWH RFK IUDNW�

*UDFRV HQGD VN\OGLJKHW RFK N|SDUHQV HQGD P|MOLJKHW WLOO JDUDQWLHUVlWWQLQJ ILQQV L EHVNULYQLQJHQ RYDQ� .|SDUHQ JRGNlQQHU DWW LQJD
DQGUD HUVlWWQLQJDU� �LQUlNQDW PHQ LQWH EHJUlQVDW WLOO I|OMGVNDGRU RFK I|UOXVWHU� I|UORUDGH RUGHU� SHUVRQVNDGRU HOOHU PDWHULHOOD
VNDGRU HOOHU DQGUD I|OMGVNDGRU� NDQ InV� *DUDQWLHUVlWWQLQJ PnVWH XWNUlYDV LQRP WYn ��� nU IUnQ LQN|SVGDJHQ�

*UDFR nWDU VLJ LQJHQ JDUDQWL RFK EHWDODU LQJD HUVlWWQLQJDU EHWUlIIDQGH WLOOEHK|U� XWUXVWQLQJ� PDWHULDO HOOHU NRPSRQHQWHU VRP VlOMV PHQ
LQWH WLOOYHUNDV DY *UDFR� 'HVVD SURGXNWHU� VRP VlOMV PHQ LQWH WLOOYHUNDV DY *UDFR� RPIDWWDV DY WLOOYHUNDUHQV JDUDQWL RP VnGDQ OlPQDV�
*UDFR JHU N|SDUHQ ULPOLJ DVVLVWDQV I|U DWW In JDUDQWLVlWWQLQJ L I|UHNRPPDQGH IDOO�

1HGDQVWnHQGH RPIDWWDV LQWH DY *UDFRV JDUDQWLnWDJDQGH�

- ,QVWlOOQLQJ DY KDOVWlWQLQJ

- %\WH DY SDFNQLQJ RFK WlWQLQJ Sn JUXQG DY QRUPDO I|UVOLWQLQJ�

1RUPDO I|UVOLWQLQJ DQVHV LQWH YDUD PDWHULDOIHO HOOHU IDEULNDWLRQVIHO�

%(*5b161,1*$5 , 6.</',*+(7(5

*UDFR NDQ LQWH XQGHU QnJUD RPVWlQGLJKHWHU J|UDV DQVYDULJW I|U LQGLUHNWD VNDGRU� VSHFLHOOD VNDGRU HOOHU I|OMGVNDGRU VRP XSSNRPPLW
Sn JUXQG DY DWW *UDFR OHYHUHUDW XWUXVWQLQJHQ� HOOHU OHYHUDQV� SUHVWDQGD HOOHU DQYlQGQLQJ I|U QnJRQ SURGXNW HOOHU DQQDW VRP VlOMV
PHG VnGDQ KlQYLVQLQJ� RDYVHWW RP GHW KlUU|U IUnQ NRQWUDNWVEURWW� EURWW PRW JDUDQWLnWDJDQGH� I|UELVHHQGH DY *UDFR HOOHU QnJRW
DQQDW VlWW�

)|UVlOMQLQJVNRQWRU L 86$� $WODQWD� &KLFDJR� 'DOODV� 'HWURLW� /RV $QJHOHV� 0W� $UOLQJWRQ �1�-��
gYULJD YlUOGHQ� .DQDGD� (QJODQG� 6YHULJH� .RUHD� 6FKZHL]� )UDQNULNH� 7\VNODQG� +RQJ .RQJ� -DSDQ

*5$&2 1�9�� ,QGXVWULHWHUUHLQ ³ 2XGH %XQGHUV�
6ODNZHLGHVWUDDW ��� ���� 0DDVPHFKHOHQ� %HOJLXP

7HO�� �� �� ��� ��� �� )D[� �� �� ��� ���
75<&.7 , %(/*,(1 �������� �����


