
$19,61,1*$5�7,//�$16g.$1�20
72%$.6)g56b/-1,*167,//67c1'

HQOLJW���NDS��� � ODJ�RP�WREDN�RFK�OLNQDGH�SURGXNWHU �����������

.$/,; �.20081 %(6g.6$'5(66 � E\JJ�RFKPLOMR#NDOL[�VH
%<**�2&+�0,/-g$9'(/1,1*(1 1\JDWDQ��� �����������
�������.$/,;

'HW�ILQQV�WYn�W\SHU�DY�
WREDNVI|UVlOMQLQJVWLOOVWnQG

'HQ�VRP�YLOO�VlOMD�WREDN�WLOO�NRQVXPHQW�
VND�DQV|ND�RP GHWDOMKDQGHOVWLOOVWnQG��
'HWWD�JlOOHU�lYHQ�GLJ�VRP�VlOMHU�WREDN�
YLD�LQWHUQHW�WLOO�NRQVXPHQW� 'HQ VRP�YLOO�
VlOMD�WREDN�WLOO�EXWLNHU�DQV|NHU�RP�
SDUWLKDQGHOVWLOOVWnQG��7LOOVWnQGHW�NDQ�
JlOOD�DQWLQJHQ�WLOOV�YLGDUH�HOOHU�I|U�HQ
EHJUlQVDG WLGVSHULRG�

*UXQGOlJJDQGH�I|UXWVlWWQLQJDU�I|U�
DWW�EHYLOMDV�WLOOVWnQG�

/DJHQ�VWlOOHU�K|JD�NUDY�Sn�GHQ�VRP�
V|NHU�WLOOVWnQG��.RPPXQHQV�XSSJLIW�lU�
DWW�XWUHGD�RP�NUDYHQ�XSSI\OOV�

)|U�DWW�EHYLOMDV�WLOOVWnQG�PnVWH�V|NDQGHQ�
YDUD�SHUVRQOLJW�RFK�HNRQRPLVNW�OlPSOLJ��
.RPPXQHQ XWUHGHU�V|NDQGHQV�
EDNJUXQG��)|U�DWW�DQVHV�OlPSOLJ NUlYV�
EODQG�DQQDW�DWW�GHW�V|NDQGH�ERODJHW�RFK�
SHUVRQHU�VRP�KDU�HWW�EHW\GDQGH�
LQIO\WDQGH�L�U|UHOVHQ�KDU�RUGQDG�HNRQRPL�
RFK�DWW�GH LQWH�I|UHNRPPHU L�
EHODVWQLQJVUHJLVWUHW I|U�DOOYDUOLJ�
EURWWVOLJKHW��.RPPXQHQ�WLWWDU�RFNVn�Sn�
KXU�QL�WLGLJDUH�VN|WW�HU�WREDNVI|UVlOMQLQJ�

2P�QnJRQ�DY�GH�SHUVRQHU�VRP�KDU�
EHW\GDQGH�LQIO\WDQGH�|YHU�
V|NDQGHERODJHW�lU�IRONERNI|UG�ERVDWW�L�
DQQDW�ODQG�lQ�6YHULJH�VND�KDQGOLQJDU�
VRP�YLVDU SHUVRQHQV�OlPSOLJKHW�ELIRJDV�
DQV|NDQ��'HW�NDQ�YDUD�W�H[��XWGUDJ�XU�
SROLVHQV�EURWWVUHJLVWHU�L�KHPODQGHW�RFK�
LQW\J�IUnQ�VNDWWHP\QGLJKHWHQ�L�
KHPODQGHW�VRP�YLVDU�RP�SHUVRQHQ�KDU�
VNDWWHVNXOGHU��'HW�VND�RFNVn�YLVDV KXU�
SHUVRQHQ�KDU�I|UV|UMW�VLJ�XQGHU�GH�
VHQDVWH nUHQ��PHG�W�H[��GHNODUDWLRQ��
O|QHVSHFLILNDWLRQ�HOOHU�OLNQDQGH�

cUOLJ�WLOOV\QVDYJLIW

9HUNVDPKHWHU PHG�WLOOVWnQG�EHWDODU�
YDUMH�nU�HQ WLOOV\QVDYJLIW��
7LOOV\QVDYJLIWHUQD�IUDPJnU Sn�
NRPPXQHQV�KHPVLGD RFK�IDNWXUHUDV�
HQ�JnQJ�SHU�nU�

6n�KlU�V|NHU�GX�
WREDNVI|UVlOMQLQJVWLOOVWnQG�

$QV|NDQ�
%ODQNHWWHQ DQV|NDQ�
WREDNVI|UVlOMQLQJVWLOOVWnQG�ILQQV�DWW�
KlPWD�Sn�NRPPXQHQV�KHPVLGD���
ZZZ�NDOL[�VH�8WYHFNOLQJ�7LOOVWDQG�
WLOOV\Q�RFK�UHJOHU�WREDN�

$QV|NQLQJVDYJLIW
$QV|NQLQJVDYJLIWHQ�IDNWXUHUDV�WLOO�
V|NDQGH�DY�E\JJ�PLOM|DYGHOQLQJHQ�L�
VDPEDQG�PHG�DWW�DQV|NDQ�NRPPHU�
LQ�WLOO�DYGHOQLQJHQ�

+DQGOLQJDU�VRP�VND�ELIRJDV�
DQV|NDQ
1HGDQ�ILQQHU�GX�HQ�OLVWD�Sn�GH�
KDQGOLQJDU�VRP�VND�ELIRJDV�
DQV|NDQ��

���5HJLVWUHULQJVEHYLV�IUnQ�
%RODJVYHUNHW
5HJLVWUHULQJVEHYLV VRP�ELIRJDV�
DQV|NDQ�InU�LQWH�YDUD�lOGUH�lQ�
VH[�PnQDGHU�

2P�GX�V|NHU�L�HQVNLOG�ILUPD�VRP�
LQWH�lU�UHJLVWUHUDG�KRV�
%RODJVYHUNHW�VND�GX�LVWlOOHW�
ELIRJD�HQ�XWVNULIW�DY�GLQ�ILUPDV�
UHJLVWUHULQJ�KRV�6NDWWHYHUNHW�

���(YHQWXHOO�IXOOPDNW
2P�RPEXG�DQOLWDV�VND�IXOOPDNW�
ELIRJDV�

���bJDUI|UKnOODQGHQ P�P�
,�DQV|NDQ�VND�UHGRYLVDV�YHP�
HOOHU�YLOND�VRP�lJHU GHW�V|NDQGH�
ERODJHW�

$NWLHERODJ�
2P�V|NDQGHQ�lU�HWW�DNWLHERODJ�
VND�lJDUI|UKnOODQGHQD�YLVDV�PHG�
ERODJVVWlPPRSURWRNROO��DNWLHERN�
HOOHU�PRWVYDUDQGH�KDQGOLQJ��$Y�
KDQGOLQJHQ�VND�IUDPJn�YHP�HOOHU�
YLOND�VRP�lJHU�DNWLHUQD�L�ERODJHW�
RFK�KXU�DNWLHUQD�lU�I|UGHODGH�
PHOODQ�lJDUQD��
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2P�lJDUHQ�lU�HWW�ERODJ�VND�
lJDUI|UKnOODQGHQD�VW\UNDV�Sn�
VDPPD�VlWW�L�GHWWD�ERODJ��
2P�V|NDQGHERODJHW�LQJnU�L�HQ�
NRQFHUQ VND�HQ�
RUJDQLVDWLRQVVNLVV�LQOlPQDV�GlU�
GHW�W\GOLJW�IUDPJnU�YLOND�ERODJ�
VRP�lU�lJDUH�RFK�KXU�VWRU�DQGHO�
GH�lJHU��2FNVn�
lJDUI|UKnOODQGHQD�L�lJDUERODJ�
VND�VW\UNDV�

+DQGHOVERODJ�RFK�
NRPPDQGLWERODJ�
bU�V|NDQGHQ�HWW�KDQGHOVERODJ�
HOOHU�NRPPDQGLWERODJ NDQ�
lJDUI|UKnOODQGHQD�VW\UNDV�
JHQRP�HWW�ERODJVDYWDO�VRP�YLVDU�
KXU�ERODJHWV�DQGHODU�lU�
I|UGHODGH�PHOODQ�lJDUQD��6DNQDV�
ERODJVDYWDO�VND�
lJDUI|UKnOODQGHQD�VW\UNDV�Sn�
DQQDW�VlWW�

gYULJD�ERODJVHQJDJHPDQJ
6DPWOLJD�lJDUH��
VW\UHOVHPHGOHPPDU�RFK�
HYHQWXHOOD�|YULJD�I|UHWUlGDUH�VND�
lYHQ�UHGRYLVD�|YULJD�
ERODJVHQJDJHPDQJ��

6NLFND�LQ�%RODJVYHUNHWV�EHYLV�RP�
XSSGUDJ�VRP�IXQNWLRQlU�LIDOO�QL�
VND�UHGRYLVD�VW\UHOVHXSSGUDJ�L�
DQGUD�ERODJ��$NWLHLQQHKDY�L�
DQGUD�ERODJ UHGRYLVDV�L�ELODJD WLOO�
DQV|NDQ��

���.|SHDYWDO�DUUHQGHDYWDO
.|SHDYWDO�DUUHQGHDYWDO�VND�ELIRJDV�
DQV|NDQ�RP�GX�WDJLW�|YHU�HQ�EHILQWOLJ�
YHUNVDPKHW�

���5HGRJ|UHOVH�I|U NRVWQDGHU RFK�
ILQDQVLHULQJ
$QYlQG�ELODJDQ�WLOO�DQV|NDQ I|U�DWW�
UHGRJ|UD�I|U�ILQDQVLHULQJHQ�

5HGRYLVD KXU�QL�ILQDQVLHUDW�N|SHW�
DY�YHUNVDPKHWHQ��
XSSVWDUWVNRVWQDGHU�VDPW�
\WWHUOLJDUH�LQYHVWHULQJDU��$Y�
UHGRJ|UHOVHQ�VND�RFNVn�IUDPJn�
YDULIUnQ�DQYlQW�NDSLWDO�NRPPHU�

)|U�DWW�VW\UND�XSSJLIWHUQD�RP�
ILQDQVLHULQJ�VND�KDQGOLQJDU�
ELIRJDV��'HWWD�JlOOHU�RDYVHWW�RP�
GHW�lU�EDQNOnQ��SULYDWOnQ�HOOHU�
HJQD�PHGHO�VRP�KDU�DQYlQWV��
([HPSHO�Sn�VnGDQD�KDQGOLQJDU�lU�
OnQHDYWDO��YHULILNDW Sn
WUDQVDNWLRQHU��NRQWRXWGUDJ�P�P��

bU�GHW�IUnJD�RP�SULYDWD�OnQ�VND�
GHW�IUDPJn�YDULIUnQ�OnQJLYDUHQ�
HUKnOOLW�GH�PHGHO�VRP OnQDWV�XW��
W�H[��RP�SHQJDUQD�KlUU|U�IUnQ�
VSDUDQGH�HOOHU�OnQ��
3HUVRQQXPPHU�I|U�SULYDWD�
OnQJLYDUH�EHK|YV�I|U�DWW�
NRPPXQHQ�VND�NXQQD�J|UD HQ
OlPSOLJKHWVSU|YQLQJ� 3ULYDWD�
OnQJLYDUH�NDQ�NRPPD�DWW�
EHKDQGODV�VRP�´SHUVRQHU�PHG
EHW\GDQGH�LQIO\WDQGH´��YLONHW�
LQQHElU�DWW�GHVVD�SHUVRQHUV�
SHUVRQOLJD�RFK�HNRQRPLVND�
OlPSOLJKHW�NDQ�NRPPD�DWW�
XWUHGDV�

'H�PHGHO�VRP�DQYlQGV�WLOO�
N|SHVNLOOLQJHQ�E|U�YDUD�|YHUI|UGD�
DY�EDQN�RFK�ERNI|UGD�KRV�
V|NDQGHERODJHW��
7LOOVWnQGVHQKHWHQ�YLOO�NXQQD�VH�DWW�
XWEHWDOQLQJ�VOXWOLJHQ�PRWWDJLWV�DY�
VlOMDUHQ��%LIRJD�GlUI|U�NYLWWHQV�Sn�
N|SHVNLOOLQJHQ�

���(JHQNRQWUROOSURJUDP
(WW�HJHQNRQWUROOSURJUDP�VND�ELIRJDV�
DQV|NDQ��3URJUDPPHW�XWJ|U�HQ�YLNWLJ�
GHO�DY�HU�DQV|NDQ�± YDU�QRJJUDQQ�
QlU�GX�I\OOHU�L�GRNXPHQWHW��
.RPPXQHQ�WLOOKDQGDKnOOHU�HWW�
H[HPSHO�VRP�QL�NDQ�I\OOD�L�RFK�ELIRJD�
DQV|NDQ��([HPSOHW�NDQ�KlPWDV�Sn�
ZZZ�NDOL[�VH�8WYHFNOLQJ�7LOOVWDQG�
WLOOV\Q�RFK�UHJOHU�WREDN�
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+DQGOlJJQLQJ�DY�DQV|NDQ

.RPPXQHQ VlQGHU�lUHQGHW�Sn�UHPLVV�
WLOO�3ROLVP\QGLJKHWHQ�I|U \WWUDQGH� 2P�
GX�DQV|NHU�RP�SDUWLKDQGHOVWLOOVWnQG�
VNLFNDV�lUHQGHW�Sn�UHPLVV�lYHQ�WLOO�
7XOOYHUNHW�

.RPPXQHQ�VNLFNDU�HQ�EHJlUDQ�RP�
XSSJLIWHU�WLOO�6NDWWHYHUNHW�VDPW�
KlPWDU�XSSJLIWHU�IUnQ�
NUHGLWXSSO\VQLQJVI|UHWDJHW�
.UHGLWXSSO\VQLQJ��

1lU�XSSJLIWHU�KlPWDV�RP�I\VLVND�
SHUVRQHU��SULYDWSHUVRQ�RFK�HQVNLOG�
ILUPD���KDQGHOVERODJ�HOOHU�NRPPDQGLW�
ERODJ�VNLFNDV�DOOWLG�HQ�RPIUnJHNRSLD�
WLOO�GHQ�SHUVRQ�GHW�JlOOHU��

1L�JHV�DOOWLG�P|MOLJKHW�DWW�EHP|WD�
VnGDQW�L�XWUHGQLQJHQ�VRP�NDQ�LQYHUND�
QHJDWLYW�Sn�HU�DQV|NDQ��H[HPSHOYLV�
XSSJLIWHU�IUnQ�6NDWWHYHUNHW�VRP�YLVDU�
DWW�QL�LQWH�VN|WW�VNDWWHEHWDOQLQJDU�HOOHU�
DWW�SROLVHQ�EHG|PW�QnJRQ�VRP�
ROlPSOLJ�Sn�JUXQG�DY�WLGLJDUH�
EURWWVOLJKHW�

2P�XWUHGQLQJHQ�YLVDU�DWW�QL�XSSI\OOHU�
NUDYHQ�NRPPHU�WLOOVWnQG DWW EHYLOMDV�
DY WREDNVVHQKHWHQ��

2P�WREDNVHQKHWHQ�HIWHU�KDQGOlJJQLQJ�
EHG|PHU�DWW�QL�LQWH�XSSI\OOHU�NUDYHQ�
I|U�DWW�EHYLOMDV�WLOOVWnQG VNULYV�HQ�
XWUHGQLQJ VRP�QL�InU�OlPQD�
V\QSXQNWHU�Sn� %HVOXW�L�lUHQGHW�IDWWDV�
GlUHIWHU DY�
VDPKlOOVE\JJQDGVQlPQGHQ�

)UnQ�GHQ�WLGSXQNW�Gn�DQV|NDQ�lU�
NRPSOHWW��G�Y�V��DOOD�KDQGOLQJDU�KDU�
OlPQDWV�LQ��lU�GHQ�EHUlNQDGH�
KDQGOlJJQLQJVWLGHQ�FLUND�WYn�
PnQDGHU�

$QV|NDQ�VNLFNDV�WLOO�

.DOL[�.RPPXQ�
%\JJ�RFK�PLO M|DYGHOQLQJHQ�
�������.DO L[

.RQWDNWXSSJLIWHU�RFK�WHOHIRQQXPPHU

������� ���
E\JJ�RFKPLOMR#NDOL[�VH


