
4##+7,

.DOOHOVH#WLOO#RUGLQDULH#ERODJVVWlPPD
#########################################################L#(XURSROLWDQ#+ROGLQJV#$%#+SXEO,

$NWLHlJDUQD#L#(XURSROLWDQ#+ROGLQJV#$%#+SXEO,#NDOODV#KlUPHG#WLOO#RUGLQDULH#ERODJVVWlPPD#WLV0
GDJHQ#GHQ#53#MXQL#5333#NORFNDQ#4;133#L#,QGXVWULKXVHW/#6WRUJDWDQ#4<#L#6WRFNKROP1

$QPlODQ
$NWLHlJDUH/#VRP#|QVNDU#GHOWD#L#ERODJVVWlPPDQ/#VNDOO#GHOV#YDUD#LQI|UG#L#GHQ#DY#93&#$%#I|UGD
DNWLHERNHQ#IUHGDJHQ#GHQ#<#MXQL#5333/#GHOV#DQPlOD#VLQ#DYVLNW#DWW#GHOWD#L#ERODJVVWlPPDQ#VHQDVW
RQVGDJHQ#GHQ#47#MXQL#5333/#NORFNDQ#46133/#XQGHU#DGUHVV=#(XURSROLWDQ#+ROGLQJV#$%/#%R[
8584/#435#79#6WRFNKROP/#SHU#ID[=#3;09:;#3<#;3/#SHU#WHOHIRQ#3;09:;#3<#83#HOOHU#SHU#H0SRVW
ERODJVVWDPPD#HXURSROLWDQ1VH1#9LG#DQPlODQ#E|U#XSSJHV#QDPQ/#SHUVRQ0#HOOHU#RUJDQLVDWLRQV0
QXPPHU/#DGUHVV#RFK#WHOHIRQQXPPHU1

$NWLHlJDUH#VRP#OnWLW#I|UYDOWDUUHJLVWUHUD#VLQD#DNWLHU#JHQRP#EDQNV#QRWDULDWDYGHOQLQJ#HOOHU#DQQDQ
I|UYDOWDUH#PnVWH/#I|U#DWW#lJD#UlWW#DWW#GHOWD#L#ERODJVVWlPPDQ/#WLOOIlOOLJW#OnWD#LQUHJLVWUHUD#DNWLHUQD#L
HJHW#QDPQ#L#GHQ#DY#93&#$%#I|UGD#DNWLHERNHQ1#6nGDQ#RPUHJLVWUHULQJ#E|U#EHJlUDV#KRV#I|UYDO0
WDUHQ#L#JRG#WLG/#RFK#PnVWH#YDUD#YHUNVWlOOG#IUHGDJHQ#GHQ#<#MXQL#53331

bUHQGHQ
41 9DO#DY#RUGI|UDQGH#YLG#VWlPPDQ
51 8SSUlWWDQGH#RFK#JRGNlQQDQGH#DY#U|VWOlQJG
61 *RGNlQQDQGH#DY#GDJRUGQLQJ
71 9DO#DY#HQ#HOOHU#WYn#MXVWHULQJVPlQ
81 3U|YQLQJ#DY#RP#VWlPPDQ#EOLYLW#EHK|ULJHQ#VDPPDQNDOODG
91 )UDPOlJJDQGH#DY#nUVUHGRYLVQLQJ#RFK#UHYLVLRQVEHUlWWHOVH#VDPW#NRQFHUQUHGRYLVQLQJ#RFK

NRQFHUQUHYLVLRQVEHUlWWHOVH
:1 $QI|UDQGH#DY#YHUNVWlOODQGH#GLUHNW|UHQ
;1 %HVOXW=

D, RP#IDVWVWlOOHOVH#DY#UHVXOWDWUlNQLQJ#RFK#EDODQVUlNQLQJ#VDPW#NRQFHUQUHVXOWDWUlNQLQJ#RFK
NRQFHUQEDODQVUlNQLQJ/

E, RP#GLVSRVLWLRQHU#EHWUlIIDQGH#ERODJHWV#YLQVW#HQOLJW#GHQ#IDVWVWlOOGD#EDODQVUlNQLQJHQ/#RFK
F, RP#DQVYDUVIULKHW#I|U#VW\UHOVHOHGDP|WHUQD#RFK#GHQ#YHUNVWlOODQGH#GLUHNW|UHQ#I|U#GHQ#WLG
UHGRYLVQLQJHQ#RPIDWWDU

<1 )DVWVWlOODQGH#DY#DUYRGHQ#nW#VW\UHOVHQ#RFK#UHYLVRUHUQD
431 %HVWlPPDQGH#DY#DQWDOHW#VW\UHOVHOHGDP|WHU#RFK#VW\UHOVHVXSSOHDQWHU#VRP#VNDOO#XWVHV#DY

VWlPPDQ
441 9DO#DY#VW\UHOVHOHGDP|WHU#RFK#VW\UHOVHVXSSOHDQWHU
451 9DO#DY#UHYLVRUHU#RFK#UHYLVRUVVXSSOHDQWHU#HOOHU#HWW#UHJLVWUHUDW#UHYLVLRQVERODJ
461 %HVOXW#RP#HPLVVLRQ#DY#VNXOGHEUHY#I|UHQDGH#PHG#RSWLRQVUlWWHU#WLOO#Q\WHFNQLQJ#PHG#PHUD
471 gYULJD#IUnJRU
481##6WlPPDQV#DYVOXWDQGH
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%HVOXWVI|UVODJ
;#E1#8WGHOQLQJ#RFK#DYVWlPQLQJVGDJ
6W\UHOVHQ#I|UHVOnU#HQ#XWGHOQLQJ#RP#4=43#NURQRU#SHU#DNWLH#I|U#UlNHQVNDSVnUHW#4<<<253331#$Y0
VWlPQLQJVGDJ#I|U#XWGHOQLQJ#I|UHVOnV#YDUD#PnQGDJHQ#GHQ#59#MXQL#53331#%HVOXWDU#ERODJVVWlP0
PDQ#L#HQOLJKHW#PHG#I|UVODJHW#EHUlNQDV#XWGHOQLQJHQ#XWEHWDODV#JHQRP#93&#$%=V#I|UVRUJ#WRUV0
GDJHQ#GHQ#5<#MXQL#53331

441#6W\UHOVH
9RGDIRQH#$LU7RXFK0NRQFHUQHQ/#VRP#lJHU#DNWLHU#UHSUHVHQWHUDQGH#FLUND#:4#SURFHQW#DY#GHW#WRWDOD
U|VWHWDOHW#L#(XURSROLWDQ#+ROGLQJV#$%/#KDU#XQGHUUlWWDW#ERODJHW#RP#I|OMDQGH#I|UVODJ#WLOO#YDO#DY
VW\UHOVH1#7LOO#VW\UHOVHOHGDP|WHU#I|UHVOnV#RPYDO#DY#-XOLDQ#+RUQ06PLWK#RFK#8OI#-#-RKDQVVRQ/
VDPW#Q\YDO#DY#'HYLQ#%URXJKDP/#+DQV#.XURSDWZD#RFK#-HUHP\#)RUZRUG1#6W\UHOVHOHGDP|WHUQD
$QWRQLR#&DUUDSDWRVR/#,DQ#0D[ZHOO#RFK#9HUQRQ#7\HUPDQ#KDU#DYE|MW#RPYDO1

7LOO#VW\UHOVHVXSSOHDQWHU#I|UHVOnV#RPYDO#DY#$GULDQD#1XJWHU#RFK#0DUN#&DUH\/#VDPW#Q\YDO#DY
-RQ#5LVIHOW#RFK#-RKQ#7RZQVHQG1#6W\UHOVHVXSSOHDQWHQ#7RPDV#,VDNVVRQ#KDU#DYE|MW#RPYDO1

451#5HYLVRUHU
9RGDIRQH#$LU7RXFK0NRQFHUQHQ/#VRP#lJHU#DNWLHU#UHSUHVHQWHUDQGH#FLUND#:4#SURFHQW#DY#GHW#WRWDOD
U|VWHWDOHW#L#(XURSROLWDQ#+ROGLQJV#$%/#KDU#XQGHUUlWWDW#ERODJHW#RP#I|OMDQGH#I|UVODJ#WLOO#YDO#DY
UHYLVRUHU1#7LOO#UHYLVRUHU#I|UHVOnV#Q\YDO#DY#UHYLVLRQVERODJHW#'HORLWWH#)#7RXFKH#$%1

461#%HVOXW#RP#HPLVVLRQ#DY#VNXOGHEUHY#I|UHQDGH#PHG#RSWLRQVUlWWHU#WLOO#Q\WHFNQLQJ#PHG#PHUD

$1## (PLVVLRQ#DY#VNXOGHEUHY#I|UHQDGH#PHG#RSWLRQVUlWWHU#WLOO#Q\WHFNQLQJ

6W\UHOVHQ#I|UHVOnU#DWW#ERODJVVWlPPDQ#IDWWDU#EHVOXW#RP#DWW#(XURSROLWDQ#+ROGLQJV#$%
+%%RODJHW%,#VNDOO#HPLWWHUD#VNXOGHEUHY#RP#QRPLQHOOW#K|JVW#531333#NURQRU#I|UHQDGH#PHG#K|JVW
513331333#RSWLRQVUlWWHU#WLOO#Q\WHFNQLQJ#DY#DNWLHU#L#%RODJHW#+%6NXOGHEUHYHQ%,#Sn#I|OMDQGH
YLOONRU1

%RODJHW#VNDOO#HPLWWHUD#WYn#VHSDUDWD#VHULHU#DY#VNXOGHEUHY#I|UHQDGH#PHG#RSWLRQVUlWWHU#PHG#ROLND
O|SWLGHU#Sn#RSWLRQVUlWWHUQD=#RSWLRQVUlWWHU#5333=4#RFK#RSWLRQVUlWWHU#5333=5/#LQQHElUDQGH#DWW
K|JVW#413331333#RSWLRQVUlWWHU#5333=4#RFK#K|JVW#413331333#RSWLRQVUlWWHU#5333=5#HPLWWHUDV1

5lWW#DWW#WHFNQD#6NXOGHEUHYHQ#VNDOO/#PHG#DYYLNHOVH#IUnQ#DNWLHlJDUQDV#I|UHWUlGHVUlWW/#WLOONRPPD
(XURSROLWDQ#$%#+KHOlJW#GRWWHUERODJ#WLOO#%RODJHW,#+%'RWWHUERODJHW%,1#6NXOGHEUHYHQ#VNDOO#WHFN0
QDV#RFK#EHWDODV#VHQDVW#GHQ#64#MXOL#53331#6NXOGHEUHYHQ#O|SHU#PHG#9#SURFHQWV#nUOLJ#UlQWD#RFK
I|UIDOOHU#WLOO#EHWDOQLQJ#GHQ#5<#GHFHPEHU#53331#6NXOGHEUHYHQ#VNDOO#HPLWWHUDV#WLOO#HQ#NXUV#PRW0
VYDUDQGH#VNXOGHEUHYHQV#QRPLQHOOD#EHORSS1

+$14,## 9DUMH#RSWLRQVUlWW#5333=4#JHU#LQQHKDYDUHQ#UlWW#DWW#WHFNQD#HQ#Q\#DNWLH#L#%RODJHW#XQGHU
WLGHQ#IUnQ#RFK#PHG#GHQ#4#MXOL#5336#WLOO#RFK#PHG#GHQ#64#GHFHPEHU#53361
7HFNQLQJVNXUVHQ#VNDOO#PRWVYDUD#HWW#EHORSS#XSSJnHQGH#WLOO#493#SURFHQW#DY#GHQ#I|U
DNWLHU#L#%RODJHW#Sn#20#6WRFNKROPVE|UVHQ#$%V#RIILFLHOOD#NXUVOLVWD#QRWHUDGH#JHQRP0
VQLWWOLJD#VHQDVWH#EHWDONXUVHQ#XQGHU#SHULRGHQ#IUnQ#RFK#PHG#GHQ#58#PDM#5333#WLOO#RFK
PHG#GHQ#64#PDM#53331
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+$15,# 9DUMH#RSWLRQVUlWW#5333=5#JHU#LQQHKDYDUHQ#UlWW#DWW#WHFNQD#HQ#Q\#DNWLH#L#%RODJHW#XQGHU
WLGHQ#IUnQ#RFK#PHG#GHQ#4#MXOL#5337#WLOO#RFK#PHG#GHQ#64#GHFHPEHU#53371
7HFNQLQJVNXUVHQ#VNDOO#PRWVYDUD#HWW#EHORSS#XSSJnHQGH#WLOO#493#SURFHQW#DY#GHQ#I|U
DNWLHU#L#%RODJHW#Sn#20#6WRFNKROPVE|UVHQ#$%V#RIILFLHOOD#NXUVOLVWD#QRWHUDGH#JHQRP0
VQLWWOLJD#VHQDVWH#EHWDONXUVHQ#XQGHU#SHULRGHQ#IUnQ#RFK#PHG#GHQ#58#PDM#5333#WLOO#RFK
PHG#GHQ#64#PDM#53331

2SWLRQVUlWWHUQD#VNDOO#YDUD#RPHGHOEDUW#DYVNLOMEDUD#IUnQ#6NXOGHEUHYHQ1#'RWWHUERODJHW#VNDOO#I|U0
IRJD#|YHU#RSWLRQVUlWWHUQD#L#HQOLJKHW#PHG#YDG#VRP#DQJHV#QHGDQ#XQGHU#%1

gNQLQJHQ#DY#%RODJHWV#DNWLHNDSLWDO#NRPPHU#YLG#IXOO#Q\WHFNQLQJ#PHG#VW|G#DY#RSWLRQVUlWWHU
5333=4#RFK#5333=5#DWW#EOL#K|JVW#8331333#NURQRU/#YLONHW#PRWVYDUDU#HQ#XWVSlGQLQJ#PHG#K|JVW
FLUND#3/8#SURFHQW#DY#DNWLHNDSLWDOHW#RFK#U|VWHWDOHW/#I|UH#IXOO#Q\WHFNQLQJ#PHG#VW|G#DY#QX
XWHVWnHQGH#RSWLRQVUlWWHU1

6W\UHOVHQV#VNlO#I|U#DYYLNHOVH#IUnQ#DNWLHlJDUQDV#I|UHWUlGHVUlWW#lU#DWW#PDQ#|QVNDU#IUlPMD
%RODJHWV#OnQJVLNWLJD#LQWUHVVHQ#JHQRP#DWW#EHUHGD#(XURSROLWDQ#+ROGLQJV0NRQFHUQHQV#QXYDUDQGH
RFK#IUDPWLGD#DQVWlOOGD#HWW#YlO#|YHUYlJW#LQFLWDPHQWVSURJUDP/#VRP#JHU#GHP#P|MOLJKHW#DWW#WD#GHO
DY#HQ#SRVLWLY#YlUGHXWYHFNOLQJ#L#%RODJHW1#,QFLWDPHQWVSURJUDPPHW#PRWLYHUDV#DY#P|MOLJKHWHQ#DWW
OlWWDUH#NXQQD#UHNU\WHUD#RFK#EHKnOOD#SHUVRQDO#VRP#lU#NULWLVN#I|U#I|UHWDJHW#VDPW#DWW#GHW#|NDU
HQJDJHPDQJHW#I|U#%RODJHWV#YlUGHPlVVLJD#XWYHFNOLQJ1

%1### *RGNlQQDQGH#DY#XWIlUGDQGH#DY#N|SRSWLRQHU#PHG#PHUD

%HWUlIIDQGH#RSWLRQVUlWWHU#HQOLJW#SXQNW#$#RYDQ/#VNDOO#RSWLRQVUlWWHUQD#I|UIRJDV#|YHU#DY#'RWWHU0
ERODJHW#I|U#DWW#VlNHUVWlOOD#'RWWHUERODJHWV#I|USOLNWHOVHU#L#HQOLJKHW#PHG#XWIlUGDGH#N|SRSWLRQHU
HQOLJW#QHGDQ1#%RODJVVWlPPDQ#I|UHVOnV#JRGNlQQD#'RWWHUERODJHWV#XWIlUGDQGH#DY#N|SRSWLRQHU
LQQHElUDQGH#UlWW#DWW#I|UYlUYD#RSWLRQVUlWWHU#WLOO#Q\WHFNQLQJ#DY#DNWLHU#L#%RODJHW#Sn#I|OMDQGH
YLOONRU1

'RWWHUERODJHW#VNDOO#XWIlUGD#WYn#VHSDUDWD#VHULHU#DY#N|SRSWLRQHU#PHG#ROLND#O|SWLGHU#Sn
N|SRSWLRQHUQD=#N|SRSWLRQHU#5333=4#RFK#N|SRSWLRQHU#5333=5/#LQQHElUDQGH#DWW#K|JVW#:831333
N|SRSWLRQHU#5333=4#RFK#K|JVW#:831333#N|SRSWLRQHU#5333=5#XWIlUGDV1

9DUMH#N|SRSWLRQ#VNDOO#EHUlWWLJD#WLOO#I|UYlUY#DY#HQ#RSWLRQVUlWW#WLOO#Q\WHFNQLQJ#DY#DNWLHU#L#%RODJHW1
.|SRSWLRQHUQD#VNDOO#XWIlUGDV#YHGHUODJVIULWW#WLOO#DQVWlOOGD#LQRP#(XURSROLWDQ#+ROGLQJV0
NRQFHUQHQ1

8WIlUGDQGH#VNDOO#VNH#PHG#K|JVW#:31333#N|SRSWLRQHU#WLOO#YHUNVWlOODQGH#GLUHNW|UHQ/#PHG#K|JVW
731333#N|SRSWLRQHU#WLOO#PHGOHPPDU#L#OHGQLQJVJUXSSHQ/#VDPW#PHG#K|JVW#481333#N|SRSWLRQHU
WLOO#IXQNWLRQVDQVYDULJD#RFK#DQGUD#Q\FNHOSHUVRQHU1#$Y#ERODJVVWlPPDQ#XWVHGGD#VW\UHOVHOHGD0
P|WHU#L#%RODJHW#VNDOO#HM#HUKnOOD#N|SRSWLRQHU1

9LG#XWIlUGDQGH#HQOLJW#RYDQ#VNDOO#EODQG#DQQDW#GHQ#DQVWlOOGHV#SUHVWDWLRQ#OLNVRP#GHQQHV#SRVLWLRQ
LQRP#RFK#EHW\GHOVH#I|U#(XURSROLWDQ#+ROGLQJV0NRQFHUQHQ#EHDNWDV1



7

+%14,## .|SRSWLRQHUQD#5333=4#VNDOO#NXQQD#XWQ\WWMDV#XQGHU#SHULRGHQ#IUnQ#RFK#PHG#GHQ#4#MXOL
5336#WLOO#RFK#PHG#GHQ#5;#QRYHPEHU#5336#WLOO#DWW#YHGHUODJVIULWW#I|UYlUYD#RSWLRQVUlWWHU
5333=41

+%15,## .|SRSWLRQHUQD#5333=5#VNDOO#NXQQD#XWQ\WWMDV#XQGHU#SHULRGHQ#IUnQ#RFK#PHG#GHQ#4#MXOL
5337#WLOO#RFK#PHG#GHQ#63#QRYHPEHU#5337#WLOO#DWW#YHGHUODJVIULWW#I|UYlUYD#RSWLRQVUlWWHU
5333=51

'RWWHUERODJHW#VNDOO#lYHQ#lJD#XWIlUGD#N|SRSWLRQHU/#L#HQOLJKHW#PHG#YDG#VRP#I|OMHU#DY#GHWWD
I|UVODJ/#WLOO#SHUVRQHU#VRP#L#IUDPWLGHQ#HUKnOOHU#VnGDQ#EHIDWWQLQJ#VRP#DYVHV#L#GHQQD#SXQNW#%
IMlUGH#VW\FNHW#RYDQ#L#(XURSROLWDQ#+ROGLQJV0NRQFHUQHQ1

'RWWHUERODJHW#VNDOO#lJD#UlWW#DWW#I|UIRJD#|YHU#HUIRUGHUOLJW#DQWDO#RSWLRQVUlWWHU#WLOO#Q\WHFNQLQJ#DY
DNWLHU#L#%RODJHW#I|U#DWW#WlFND#YLVVD#NRVWQDGHU/#L#KXYXGVDN#VRFLDOD#DYJLIWHU/#VRP#XSSNRPPHU#L
VDPEDQG#PHG#HYHQWXHOOW#XWQ\WWMDQGH#DY#N|SRSWLRQHUQD1

&1### )|UHVNULIWHU#RFK#EHP\QGLJDQGH#WLOO#VW\UHOVHQ#RFK#YHUNVWlOODQGH#GLUHNW|UHQ

%RODJVVWlPPDQ#I|UHVOnV#XSSGUD#nW#VW\UHOVHQ#I|U#%RODJHW#DWW#YHUNVWlOOD#HPLVVLRQVEHVOXWHW#HQOLJW
SXQNW#$#RYDQ#VDPW#I|UHVOnV#EHVOXWD#DWW#VW\UHOVHQ#VNDOO#WLOOVH#DWW#VW\UHOVHQ#L#'RWWHUERODJHW#XWIlU0
GDU#N|SRSWLRQHU#HQOLJW#SXQNW#%#RYDQ1

%RODJVVWlPPDQ#I|UHVOnV#EHP\QGLJD#VW\UHOVHQ#I|U#%RODJHW#DWW#LQVWlOOD#HPLVVLRQHQ#RFK#HUEMX0
GDQGHW#WLOO#GH#DQVWlOOGD#VHQDVW#GHQ#63#QRYHPEHU#5333#RP#PDUNQDGVI|UKnOODQGHQD#HOOHU#RP0
VWlQGLJKHWHUQD#L#|YULJW#DY#VW\UHOVHQ#YLG#GHQQD#WLGSXQNW#EHG|PV#VRP#ROlPSOLJD1

%RODJVVWlPPDQ#I|UHVOnV#EHP\QGLJD#YHUNVWlOODQGH#GLUHNW|UHQ#DWW#YLGWDJD#GH#VPlUUH#MXVWHULQJDU
L#EHVOXWHW#HQOLJW#GHQQD#SXQNW#46#VRP#NDQ#YLVD#VLJ#HUIRUGHUOLJD#L#VDPEDQG#PHG#UHJLVWUHULQJHQ
KRV#3DWHQW0#RFK#UHJLVWUHULQJVYHUNHW1

BBBBBBBBBBBBBBBBBB

6W\UHOVHQV#IXOOVWlQGLJD#I|UVODJ#HQOLJW#GHQQD#SXQNW#46#KnOOV#WLOOJlQJOLJW#I|U#DNWLHlJDUQD#Sn
%RODJHWV#NRQWRU#IUnQ#RFK#PHG#WLVGDJHQ#GHQ#46#MXQL#5333#VDPW#|YHUVlQGHV#SHU#SRVW#WLOO#GH
DNWLHlJDUH#VRP#EHJlU#GHW1

)|U#EHVOXW#HQOLJW#GHQQD#SXQNW#46#NUlYV#ELWUlGH#DY#DNWLHlJDUH#PHG#PLQVW#QLR#WLRQGHGHODU#DY
VnYlO#GH#DYJLYQD#U|VWHUQD#VRP#GH#YLG#VWlPPDQ#I|UHWUlGGD#DNWLHUQD1

BBBBBBBBBBBBBBBBBB

6WRFNKROP#L#PDM#5333

6W\UHOVHQ


