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'RVVDW��5R\����������3ULQFLSOHV�RI�5HIULJHUDWLRQ��6HFRQG�(GLWLRQ��1HZ�<RUN��-RKQ�
:LOH\�DQG�6RQV�

$PHULFDQ� 6RFLHW\� RI� +HDWLQJ� 5HIULJHUDWLQJ� DQG� $LU� &RQGLWLRQLQJ� (QJLQHULQJ��
$VKUDH� +DQGERRN� DQG� 3URGXFW� 'LUHFWRU\
��� )XQGDPHQWDI
�� 1HZ\RUN��
$VKUDH�,QF�������

,QFURSHUD�� )UDQN�3�GDQ�'DYLG�3��'HZLWW�� ������)XQGDPHQWDOV�RI�+HDW� DQG�0DVV�
7UDQVIHU��1HZ�<RUN��-RKQ�:LOH\�DQG�6RQV�

+ROPDQ�� -3�� ������ 3HUSLQGDKDQ� .DORU�� (GLVL� .HHQDP�� 7HUMHPDKDQ� (�-DVMIL��
-DNDUWD��3HQHUELW�(UODQJJD�

6WRHFNHU��:LOEHUW�)��� GDQ� -HUROG�:�� -RQHV��������5HIULJHUDVL�GDQ�3HQJNRQGLVLDQ�
8GDUD�� (GLVL� .HGXD�� 7HUMHPDKDQ� 6XSUDWPDQ� +DUD�� -DNDUWD�� 3HQHUELW�
(UODQJJD�

7XUQHU�� :LOOLDP� F��� ������ 7KHUPDO� ,QVXODWLRQ� +DQGERRN�� )ORULGD�� 5REHUW� (��
.ULHJHU�3XEOLVKLQJ�&RPSDQ\��,QF�

'LHW]HO��)ULW]��������7XUELQ��3RPSD��GDQ�.RPSUHVRU��&HWDNDQ�.HHPSDW��-DNDUWD��
(UODQJJD�

2OVRQ�� 5�� 0�� DQG� :ULJKW�� 6�� -�� ������ 'DVDU�'DVDU� 0HNDQLND� )OXLGD� 7HNQLN��
3HQHUELW�37�*UDPHGLD�3XVWDND�8WDPD��-DNDUWD�

5DVWD�� L�PDGH��3HQJDUXK�/DMX�$OLUDQ�9ROXPH�&KLOOHG�:DWHU7HUKDGDS�178�SDGD�
)&8�6LVWHP�$&�-HQLV�:DWHU�&KLOOHU��3ROLWHNQLN�1HJHUL�%DOL��%DOL

+�.ULVWRNR�'ZL������,PSOHPHQWDVL�0HWRGH�,QWHUSRODVL�/LQHDU�8QWXN�SHPEHVDUDQ�
5HVROXVL�&LWUD��7XJDV�$NKLU�-XUXVDQ 7HNQLN�,QIRUPDWLND�8QLYHUVLWDV�.ULVWHQ�
6DW\D�:DFDQD�6DODWLJD�

9LFDWRV��*U\]DJRULGLV�DQG�6�:DQJ��������$�FDU�DLU�FRQGLWLRQLQJ�V\VWHP�EDVHG�RQ�
DQ� DEVRUSWLRQ� UHIULJHUDWLRQ� F\FOH� XVLQJ� HQHUJ\� IURP� H[KDXVW� JDV� RI� DQ�
LQWHUQDO� FRPEXVWLRQ� HQJLQH� �� 'HSDUWPHQW� RI� 0HFKDQLFDO� (QJLQHHULQJ��
8QLYHUVLW\�RI�&DSH�7RZQ��&DSH�7RZQ

$6+5$(�� +DQGERRN� RI� IXQGDPHQWDOV�� ������ $PHULFDQ� VRFLHW\� RI� KHDWLQJ��
UHIULJHUDWLQJ�DQG�DLU�FRQGLWLRQLQJ�HQJLQHHUV��$WODQWD�*$
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$U\D�� 1HHUDM� .�� &KDYGD� �� ������ 'HVLJQ� DQG� 3HUIRUPDQFH� $QDO\VLV� RI� :DWHU�
&KLOOHU��0HFKDQLFDO� (QJLQHHULQJ� 'HSDUWPHQW�� $',7� (QJLQHHULQJ� &ROOHJH��
9DOODEK�9LGK\DQDJDU��$QDQG��*XMDUDW��,QGLD

0HMEUL�� %HOODJL DQG� $KPHG7DLHE�� ������ 'HWDLOHG� WKHUPRG\QDPLF� DQDO\VLV� RI� D�
GLIIXVLRQ�DEVRUSWLRQ� UHIULJHUDWLRQ� F\FOH�� 8�� 5�� 7KHUPLTXH� HW�
7KHUPRG\QDPLTXH�GHV�3URF�(G�HV�,QGXVWULHOV��(FROH�1DWLRQDOH�G
LQJ�HQLHXUV�
GH�0RQDVWLU��(�1�,�0����$YHQXH�,EQ�(O�-D]]DU��7XQLVLD

1XJURKR�� ������ $1$/,6$� .,1(5-$� 5()5,*(5$6,� :$7(5� &+,//(5�
3$'$�37�*0)�$(52$6,$��3URJUDP�6WXGL�7HNQLN�0HVLQ�)DNXOWDV�7HNQLN�
8QLYHUVLWDV� 0HUFX� %XDQD� -DNDUWD�
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