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2OHQ�WRLPLQXW�\ULWWlMlQl�YXRGHVWD������
DVWL��,VlQL�ROL�\ULWWlMlQl�MR��NXQ�V\QQ\LQ��
3HUVSHNWLLYLl�\ULWWlM\\WHHQ�RQ�NHUW\Q\W� 
 
2Q� ROOXW� KLHQRD� KXRPDWD�� NXLQND���������
NRQNUHHWWLVLD� DVLRLWD� <ULWWlMlW� RYDW���
MlUMHVW|Ql�VDDYXWWDQHHW��7XOHH�YlNLVLQ�
NLQ� PLHOHHQ�� HWWl� NXND� PHLGlQ��������
SXROLDPPH�SLWlLVL��MRV�6XRPHQ�<ULWWlMLl�
MD� VLWl� NDXWWD� SDLNDOOLV\KGLVW\NVLl� HL��
ROLVL�� <ULWWlMLHQ� \KWHQl� WXRUHHQD� MD���
WlUNHlQl� VDDYXWXNVHQD� RQ� \ULWWlMlQ��
VDLUDXVDMDQ� O\KHQW\PLQHQ� \KWHHQ�����
SlLYllQ��<(/-YDNXXWHWXLOOD�� 
 
+LHQRD� P\|V�� HWWl� Q\W� N\VHHQDODLVWH�
WDDQ�KDDVWHWDDQ�µEHWRQRLWXµ�Nl\WlQW|��
MRVVD� W\|QDQWDMD� PDNVDD� W\|QWHNLMlQVl�
VDLUDXVDMDQ� SDONDQ�� 7lVWlNLQ� NLLWRV��
<ULWWlMLOOH�� 6XXUL� PXXWRV� RQ� VDDWX�����
DLNDLVHNVL� P\|V� \ULWWlMLHQ� SHUKHHQ�
MlVHQWHQ� W\|WW|P\\VWXUYDQ� SDUDQWDPL�
VHVVD��(QQHQ�SHUKHHQMlVHQLl�NRKGHOWLLQ�
NXLQ� \ULWWlMLl�� YDLNND� HLYlW� ROOHHW���
RVDNNDDQD� WDL� PXXWHQNDDQ� PXNDQD���
\ULW\NVHQ� WRLPLQQDVVD�� 7lVWl� RQ� LWVHO�
OlQLNLQ�NRNHPXVWD� 
 
����-OXYXQ� DOXVVD� YDLPR� LOPRLWWDXWXL�
W\|WW|PlNVL� W\|QKDNLMDNVL� 7\|YRLPDWRL�
PLVWRRQ�� 6LHOWl� WXOL� QRSHDVWL� SllW|V��
HWWl� YDLPR� RQ� DONDQXW� NRNRSlLYlLVHNVL�
\ULWWlMlNVL� VDPDOOD� SlLYlPllUlOOl�� NXQ�
LOPRLWWDXWXL� W\|WW|PlNVL�� 7lWl� SllW|V�
Wl��NXQ�WLHGXVWHOLPPH��PHLOOH�LOPRLWHW�
WLLQ��HWWl�µ0LHKHOOlVL�RQ�\ULW\V��+lQKlQ�
VLQXW� W\|OOLVWll�µ� 7\|YRLPDWRLPLVWRVVD�
WLHGHWWLLQ� MRSD�� HWWl� PLQXQ� LVlOOlQL� RQ�
P\|V� \ULW\V�� (KGRWHWWLLQ� W\|OOLVW\PllQ�
VLQQH� VLWWHQ�� MRV� HL� PLHKHQ� \ULW\NVHVVl�
W|LWl�ROH��(OL�HL�ROOXW�NRQVWLD��PLOOl�YDL�
PRQL� ROLVL� SllVV\W� W\|WW|PlNVL� W\|QKD�
NLMDNVL�WXRKRQ�DLNDDQ� 
� 
2QQHNVL�WXR�DVLD�RQ�PXXWWXQXW� 
 

9LLPH� YXRQQD�� NXQ� YDLPR� MlL� NRURQDQ�
WDNLD� W\|WW|PlNVL�� QLLQ� 7(-WRLPLVWROWD�
WXOL� N\OOl� HGHOOHHQ� N\VHO\� WRLPLQLPHV-
WlQL�� .HUURLPPH� \ULW\NVHQL� DODQ� YDDWL�
PXNVHW� MD� YRLPDVVD� ROHYDQ� W\|-
WLODQWHHQ��QLLQ�DVLD�ROL�VLOOl�VHOYl��7\|W�
W|PlNVL� W\|QKDNLMDNVL� SllV\� RQQLVWXL��
(OL�� Q\N\llQ� \ULWWlMlQ� SHUKHHQMlVHQLl�
NRKGHOODDQ� �SllVllQW|LVHVWL�� QRUPDDOL�
SDONDQVDDMLQD�� MRV�HL� ROH�RVDNNDDQD� WDL�
PXXWRLQ�PXNDQD�\ULW\NVHQ�WRLPLQQDVVD� 
 
3DOMRQ� VDDYDW� <ULWWlMlW� DLNDDQ� PHLGlQ�
NDLNNLHQ�SXROHVWD� 
 
6LNVL� NDQQDWWDNLQ� DLQD� YlOLOOl� Nl\Gl���
OXNHPDVVD���-V\\Wl�UDNDVWXD�<ULWWlMLLQ��� 
 
7lVVl� OLQNNL� VLYXVWROOH�� KWWSV���
ZZZ�\ULWWDMDW�IL�XXWLVHW���-V\\WD-
UDNDVWXD-\ULWWDMLLQ��� 
 
0XLVWXX� SDUHPPLQ�PLHOHHQ�� HWWl�PLNVL�
SDLNDOOLVMlUMHVW||Q� NDQQDWWDD� NXXOXD��
/LQNNLl� NDQQDWWDD� MDNDD� P\|V� PXLOOH�
\ULWWlMLOOH� 
 
,WVH� MllQ� WlPlQ� YXRGHQ� MlONHHQ� SRLV�
DNWLLYLVLPPDVWD� WRLPLQQDVWD� /RKMDQ�
<ULWWlMLVVl�� /XRYXWDQ� KDOOLWXVSDLNNDQL�
VHXUDDYDOOH� LQQRNNDDOOH� <ULWWlMLHQ� SXR�
OHVWDSXKXMDOOH�� 1HOMl� YXRWWD� KDOOLWXN�
VHVVD�PHQL�QRSHDVWL�MD�ROL�WRGHOOD�KLHQR�
NXXOXD�QlLQ�WLPDQWWLVHHQ�SRUXNNDDQ�� 
3DOMRQ�WHKWLLQ�MD�YLHOl�HQHPPlQ�VDDWLLQ�
DLNDDQ�� 
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 2QNR�\ULW\NVHVL�NLLQQRVWXQXW�NLHUWRWDORXGHQ�MD�YDVWXXOOLVXXGHQ�HGLVWlPLVHVWl"�� 

 /DXUHD-DPPDWWLNRUNHDNRXOXQ�MD�DOXHHOOLVWHQ�NHKLW\V\KWL|LGHQ�1RYDJRQ��.HXNHQ�MD��������
 3RVLQWUDQ�\KWHLVHVVl�&(*2�–�&LUFXODU�(FRQRP\�*RHV�(DVW�DQG�:HVW�-KDQNNHHVVD�YDKYLVWH
 WDDQ�8XGHQPDDQ�DOXHHQ�SN-\ULW\NVHQ�YDOPLXNVLD�OLLWW\l�NLHUWRWDORXWHHQ��$LKHHVHHQ�OLLWW\HQ�
 RQ�OlKLYXRVLQD�WXORVVD�ODLQVllGlQW|l��UDKRLWXVWD��VXKWHLGHQ�V\QQ\WWlPLVHQ��RVDDPLVHQ�MD�
 XXGHQ�OLLNHWRLPLQQDQ�NHKLWWlPLVHQ�WXNHD��0XWWD�PLQNlODLVWD�WXNHD�\ULW\NVHW�WDUYLWVHYDW"�
 0LQNlODLVWHQ�YDOPLXNVLHQ�NHKLWWlPLVHHQ�SLWlLVL�SDQRVWDD�HULW\LVHVWL"� 

9DVWDDPDOOD�DOOD�ROHYDVVD�RVRLWWHHVVD�HULW\LVHVWL�PDD-DLQHVWHQ��PXRYLQ�MD�NRUMDXVUDNHQWDPLVHQ�SLLULVVl�
WRLPLYLOOH�\ULW\NVLOOH�VXXQQDWWXXQ��PXWWD�P\|V�PXLOOH�NLHUWRWDORXGHQ�SLLULVVl�WRLPLYLOOH�WDL�VHQ�NHKLWWl�
PLVHVWl�NLLQQRVWXQHLOOH�\ULW\NVLOOH�VXXQQDWWXXQ�QRLQ���PLQXXWLQ�N\VHO\\Q�����������PHQQHVVl��KH�VDD�
YDW�DUYRNDVWD�WLHWRD�VHQ�VXKWHHQ��PLWHQ�KH�YRLYDW�DXWWDD�DOXHHQ�\ULW\NVLl�SDUHPPLQ�K\|G\QWlPllQ�
NLHUWRWDORXGHVVD�SLLOHYll�OLLNHWRLPLQWDSRWHQWLDDOLD�� 

9DVWDD�N\VHO\\Q�WlVWl��KWWSV���HORPDNH�ODXUHD�IL�ORPDNNHHW�������ORPDNH�KWPO 
9RLW�MlWWll�N\VHO\Q�\KWH\GHVVl�P\|V�\KWH\VWLHWRVL��MRV�ROHW�NLLQQRVWXQXW�VDDPDDQ�WLHWRD�&(*2-
KDQNNHHQ�RVDOOLVWXMLOOH�LOPDLVLVWD�WDSDKWXPLVWD��YHUNRVWRLWXPLVWLODLVXXNVLVWD��NRXOXWXNVLVWD�MD�PDKGROOL�
VXXNVLVWD�\ULW\VNRKWDLVHHQ�VSDUUDXNVHHQ�NLHUWRWDORXGHQ�DOXHHOOD��7LHWRMD�Nl\WHWllQ�OXRWWDPXNVHOOLVHVWL�
WLHWRVXRMDVHORVWHHQ�PXNDLVHVWL�� 
/LVlWLHWRMD�&(*2-KDQNNHHVWD��KWWSV���FHJR�IL 

 

.LHUWRWDORXGHVWD�XXWWD�OLLNHWRLPLQWDD��\ULW\NVHOOHVL" 

/RKMDQ�NDXSXQNL�MD�/RKMDQ�<ULWWlMlW�MlUMHVWLYlW�
WlQl�YXRQQD�SHULQWHLVHQ�MRXOXQDYDXNVHQ��6D�
WHHVWD�KXROLPDWWD�WDSDKWXPD�KRXNXWWHOL�SHU�
MDQWDL-LOWDQD��������/RKMDQ�NHVNXVWDDQ�YlNHl�� 
 
6RLKWXNXONXH�OlKWL�.LUNNRNHQWlOWl�MD�NXONL�MRX�
OXYDODLVWXD�/DXULQNDWXD�SLWNLQ�WRULOOH�9LUNNDODQ�
WRUYLVRLWWRNXQQDQ�NDMDXWWDPLHQ�MRXOXVlYHOWHQ�
WDKGLWWDPDQD��+HYRVYDXQXOOD�NXONXHHQ�PXNDQD�
SDLNDOOH�VDDSXL�P\|V�MRXOXSXNNL�� 
 
9lHQSDOMRXGHQ�NHVNHOOl�/DXUHQWLXVNRXOXQ��%-
OXRNDQ�RSSLODDW�MDNRLYDW�NDUNNHMD��MRLWD�ROLYDW�
ODKMRLWWDQHHW�\KWHLVW\|NXPSSDQLPPH��23�8XVL�
PDD��3ULVPD��662���/RXQHD�MD�/XNVLD��,OODQ�
KXLSHQQXNVHQD�QlKWLLQ�XSHD�LORWXOLWXV� 

-RXOXSXNNL�VDDSXL�NXONXHLQHHQ�
/RKMDQ�WRULOOH 
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7LOLQSllW|V�WXORVVD"� 
7XORVWD�DLQHLVWRW�\ULW\VWHQ�RS�IL�-VLYXOWD�WDL�WLODD�QH�
KHOSRVWL�23�7LOLQSllW|VDLQHLVWRSDOYHOXVWD� 
 
 
23�7LOLQSllW|VDLQHLVWRSDOYHOXVWD�YRLW�WLODWD�MD�QRXWDD�NDLNNL�WLOLQSllW|VWl�YDUWHQ��������
WDUYLWWDYDW�DLQHLVWRW�NRNR�23�5\KPlVWl��9RLW�WLODWD�\KGHOOl�WLODXNVHOOD�XVHDQ�\ULW\NVHQ�
DLQHLVWRW�NHUUDOOD� 
 
-RV�\ULW\NVHVL�Nl\W|VVl�RYDW�GLJLWDDOLVHW�SDOYHOXPPH��YRLW�ODGDWD�\ULW\VWHQ�RS�IL�-
SDOYHOXVWD�LOPDQ�HULOOLVWl�PDNVXD�WLOLHQ�VDOGR-�MD�NRUNRWRGLVWXNVHW��OXRWWRMHQ�VDOGRYDK�
YLVWXNVHW��SDQWWLOXHWWHORW�VHNl�WLHGRW�ORSHWHWXLVWD�WLOHLVWl� 
 
/XH�OLVll�WLOLQSllW|VDLQHLVWRMHQ�WLODDPLVHVWD� 
 
 
/XH�OLVll��KWWSV���ZZZ�RS�IL�\ULW\NVHW�GLJLWDDOLVHW-SDOYHOXW-\ULW\NVLOOH�WLOLQSDDWRV� 
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3lLYL�3HOOLQHQ�2\��—�$VXLQ-�MD�PXLGHQ�UDNHQQXVWHQ���������
UDNHQWDPLQHQ 
5�.XSDULQHQ�2\�—�7LHOLLNHQWHHQ�WDYDUDQNXOMHWXV 
1HPDULQ�2\�—�0XLGHQ�NRQHLGHQ�MD�ODLWWHLGHQ�YXRNUDXV�MD�
OHDVLQJ 
7DNXXW\|W�/HSSlQHQ�2\�—�$VXLQ-�MD�PXLGHQ�UDNHQQXVWHQ�
UDNHQWDPLQHQ 
,UD�,GD�—�3DUWXULW�MD�NDPSDDPRW 
3URDFH�VlKN|DVHQQXV�2\�—�6lKN|DVHQQXV 

2QQLWWHOXW�PHUNNLSlLYlQ�MRKGRVWD� 

���7XOHYLD�WDSDKWXPLD�Y������ 
 
�����������<ULWWlMLHQ�SLNNXMRXOXW��7DQKXKRYL 
�����������<ULWWlMLHQ�MRXOXORXQDV�NOR���-�� 
 
�����0XXWRNVHW�PDKGROOLVLD 

<ULWWlMlQ�PHUNNLSlLYlW 
���YXRWWD�������0LNNR�:\QQH-(OOLV��2SWL-0LNNR�2\ 
���YXRWWD��������-XKD�5lVlQHQ��/HLSRPR�-�:��9LUWDQHQ�2\ 
 
���YXRWWD��������3DVL�+RWWL��2IILFH�3OXV�2\ 
���YXRWWD������3HWUL�(ULNVVRQ��3HWURLO�2\ 
 
<ULW\NVHQ�PHUNNLSlLYlW 
�������/RKMDQ�7LOL–�MD�9HURSDOYHOX�2\ ���YXRWWD 
��������$VLDQDMRWRLPLVWR�6HOLQ�2\  ���YXRWWD 
�������5HWRPHF�2\  ���YXRWWD 
���������0%-.LLQWHLVW|SDOYHOXW�2\  ���YXRWWD 
�������-2&--RXQL�2NVDQHQ�&RQVXOWLQJ�2\ ���YXRWWD 
�������30+�/RJLVWLLNND�2\  ���YXRWWD 
��������7LOLQWDUNDVWXV�6DPL�/HKWLQHQ�7�PL ���YXRWWD 

  


