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,QIRUPDWLRQ�± $QV|NDQ�RP�ELGUDJ�WLOO�KXYXGVWXGLH�DY�I|URUHQDGH�
VHGLPHQW�L�)DONHQEHUJV�KDPQEDVVlQJ��.6���������

%HVOXW
$UEHWVXWVNRWWHW�EHVOXWDU

� $QWHFNQD�LQIRUPDWLRQHQ�RP�DQV|NDQ�WLOO�SURWRNROOHW�

%HVOXWVXQGHUODJ
%LGUDJVDQV|NDQ������������

6DPPDQIDWWQLQJ�DY�lUHQGHW
(Q�I|UVWXGLH�KDU�JHQRPI|UWV GlU�I|UHNRPVW�RFK�XWEUHGQLQJ�DY�I|URUHQDGH�VHGLPHQW�L�GHQ�
��������P��VWRUD�EDVVlQJHQ�NDUWODJWV��6HGLPHQWHQ�L�KDPQEDVVlQJHQ�LQQHKnOOHU�K|JD�KDOWHU�
DY�GHW�H[WUHPW�JLIWLJD�lPQHW 7%7�RFK�lYHQ�DQGUD�JLIWLJD�lPQHQ�VRP�3&%��WXQJPHWDOOHU�
RFK�3$+��6SULGQLQJVULVNHUQD�WLOO�bWUDQV�P\QQLQJ�RFK�YLGDUH�WLOO�.DWWHJDWW�EHG|PV�
SUHOLPLQlUW�YDUD�P\FNHW�VWRUD��)DONHQEHUJV�NRPPXQ�RFK�)DONYDUY�$%�KDU�I|UHODJWV�DWW�
NDUWOlJJD�I|URUHQDGH�VHGLPHQW�L�KDPQEDVVlQJHQ��.RPPXQHQ�RFK�)DONYDUY�KDU�JHQRPI|UW�
NDUWOlJJQLQJ�HQOLJW�I|UHOlJJDQGH��+XYXGVWXGLHQ�I|UHVOnV�RPIDWWD�NRPSOHWWHUDQGH�
XQGHUV|NQLQJDU�RFK�XWUHGQLQJDU�IUlPVW�IRNXVHUDGH�Sn 7%7�I|U�DWW�EHG|PD�QXYDUDQGH�
SnJnHQGH�EHODVWQLQJ��QHGEU\WQLQJHQ�L�VHGLPHQWHQ��VSULGQLQJHQ�DY�I|URUHQLQJDU�IUnQ�
KDPQEDVVlQJHQV�VHGLPHQW�WLOO�.DWWHJDWW��6\IWHW�PHG�KXYXGVWXGLHQ�lU�DWW�WD�IUDP�XQGHUODJ�
I|U�DWW�EHVOXWD�RP�VHGLPHQWHQ�L�EDVVlQJHQ�VNDOO�nWJlUGDV��KXU�GHW�L�Vn�IDOO�VND VNH�RFK�YDG�
nWJlUGHUQD�NRVWDU��+XYXGVWXGLHQ�NRPPHU�DWW�JHQRPI|UDV�L�HQOLJKHW�PHG�1DWXUYnUGVYHUNHWV�
NYDOLWHWVPDQXDO��(Q�I|UVWD�DQV|NDQ�VNLFNDGHV�WLOO�1DWXUYnUGVYHUNHW�������PHQ�GHQQD�ELI|OOV�
LQWH��%LGUDJVDQV|NDQ�KDU�QX�NRPSOHWWHUDWV�PHG�HQ�DQVYDUVXWUHGQLQJ��

3n�JUXQG�DY�DWW�VLVWD�DQV|NQLQJVGDJ�OLJJHU�QlUD�L�WLG�KDU�NRPPXQVW\UHOVHQV�RUGI|UDQGH�
JRGNlQW�DQV|NDQ�Sn�GHOHJDWLRQ�

(NRQRPL�
.RVWQDGHQ�I|U�KXYXGVWXGLHQ�ILQDQVLHUDV�YLD�VWDWOLJD�PHGHO��)DONHQEHUJV�NRPPXQ�RFK�
)DONYDUY�$%�KDU�EHNRVWDW�DOOD WLGLJDUH�XQGHUV|NQLQJDU�
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cWHUUDSSRUWHULQJ�DY�XSSGUDJ�RP�\WWHUOLJDUH�UHJOHULQJ�DY������������.6�
bWUDQV�YDWWHQIO|GH��.6 ��������

%HVOXW
$UEHWVXWVNRWWHW�I|UHVOnU�NRPPXQVW\UHOVHQ�EHVOXWD

� ,QWH�JHQRPI|UD�I|UXQGHUV|NQLQJ�I|U�DWW�NODUOlJJD�P|MOLJKHWHUQD�DWW�\WWHUOLJDUH�UHJOHUD�
bWUDQV�YDWWHQIO|GH�

� 'lUPHG�DQVH�XSSGUDJHW nWHUUDSSRUWHUDW�

� )DONHQEHUJV�NRPPXQ��WLOOVDPPDQV�PHG�bWUDQV�9DWWHQUnG�RFK�(�21� IRUWVlWWHU�DUEHWHW�
I|U IULD�YDQGULQJVYlJDU�OlQJVW�bWUDQ�

%HVOXWVXQGHUODJ
%HVOXWVI|UVODJ������������
%HVOXW�RP�XSSGUDJ�.)������������������
0RWLRQ�RP�\WWHUOLJDUH�UHJOHULQJ�DY�bWUDQV�YDWWHQIO|GH

6DPPDQIDWWQLQJ�DY�lUHQGHW
.RPPXQVW\UHOVHQ�ILFN������DY�NRPPXQIXOOPlNWLJH�L�XSSGUDJ�DWW�JHPHQVDPW�PHG�DQGUD�
DNWXHOOD�DNW|UHU�JHQRPI|UD�HQ�I|UXQGHUV|NQLQJ�I|U�DWW�NODUOlJJD�P|MOLJKHWHUQD�DWW�
\WWHUOLJDUH�UHJOHUD�bWUDQV�YDWWHQIO|GH��.)������������������S����'QU������������
8SSGUDJHW�KDU�VLQ�JUXQG�L�HQ�PRWLRQ�VRP�IUDPKnOOHU�DWW�HQ�OXJQDUH�UHJOHULQJ�DY�bWUDQV�
YDWWHQIO|GH�VNXOOH�NXQQD�PRWYHUND�|YHUVYlPQLQJVSUREOHP�RFK�VDPWLGLJW�J\QQD�GMXU� RFK�
Yl[WOLY��

(NRQRPL
6HGDQ������ILQQV���������NURQRU�DYVDWWD�I|U�HQ�I|UXQGHUV|NQLQJ�

gYHUYlJDQGH
6HGDQ�NRPPXQVW\UHOVHQ�ILFN�XSSGUDJHW�DWW�JHQRPI|UD�HQ�I|UXQGHUV|NQLQJ�NULQJ�
P|MOLJKHWHUQD�DWW�\WWHUOLJDUH�UHJOHUD�bWUDQV�YDWWHQIO|GH�KDU�HQ�Q\�YDWWHQI|UYDOWQLQJ�YX[LW�
IUDP�VRP�KDU�VLQ�JUXQG�L�(8�V�YDWWHQGLUHNWLY��0nOHW�lU�DWW�DOOD�YDWWHQGUDJ��VM|DU�RFK�
NXVWYDWWHQ�VND�XSSQn�JRG�VWDWXV��0LOM|NYDOLWHWVPnOHW�JRG�VWDWXV�RPIDWWDU�HQ�EHG|PQLQJ�DY�
VnYlO�ELRORJLVND�RFK�NHPLVND�NYDOLWHWVIDNWRUHU��VRP�HQ�EHG|PQLQJ�DY�YDWWHQGUDJHWV�
PRUIRORJL��RP�YDWWQHW�lU�UHJOHUDW��UlWDW�HOOHU�Sn�DQQDW�VlWW�I\VLVNW�SnYHUNDGH�DY�PlQQLVNDQ���
*HQRP�HQ�|YHUJULSDQGH�NDUWOlJJQLQJ�DY�VWDWXVHQ�L�DOOD�6YHULJHV�YDWWHQI|UHNRPVWHU�KDU�
NXQVNDS�RP�YlUGHQ�RFK�PLOM|SUREOHP�E\JJWV�XSS��0HG�GHWWD�VRP�JUXQG�KDU�
nWJlUGVSURJUDP�WDJLWV�IUDP�RFK�XQGHU�����������KDU�HQ�UDG�nWJlUGHU�JHQRPI|UWV�QDWLRQHOOW��
UHJLRQDOW�RFK�ORNDOW��'HWWD�YDWWHQI|UYDOWQLQJVDUEHWH�KDU�)DONHQEHUJV�NRPPXQ�YDULW�P\FNHW�
DNWLY�L��0HG�GH�Q\D�NXQVNDSHUQD�VRP�JUXQG�KDU�NRPPXQHQ�XWYHFNODW�VLWW�DUEHWH�NULQJ�
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YDWWHQ�RFK�O|SDQGH�JMRUW�SULRULWHULQJDU�DY�YLOND�nWJlUGHU�VRP�lU�PHVW�DQJHOlJQD�RFK�
NRVWQDGVHIIHNWLYD��,�GHVVD�GLVNXVVLRQHU�KDU�P|MOLJD�I|UlQGULQJDU�DY�bWUDQV�YDWWHQUHJOHULQJ�
LQJnWW��WLOOVDPPDQV�PHG�nWJlUGHU�NULQJ�|YHUJ|GQLQJ��I|UVXUQLQJ�RFK�PLOM|JLIWHU�VRP�RFNVn�
KDU�K|J�SULRULWHW�L�DUEHWHW�PHG�DWW�XSSQn�JRG�VWDWXV�L�YnUD�YDWWHQ�

9DWWHQUHJOHULQJDU�RFK�I\VLVND�I|UlQGULQJDU�DY YDWWHQGUDJV�QDWXUOLJD�I|UORSS�KDU�ELGUDJLW�WLOO�
YnU�LQGXVWULHOOD�XWYHFNOLQJ�RFK�HIIHNWLYLVHULQJHQ�DY�MRUGEUXNHW��PHQ�GHW�KDU�RFNVn�LQQHEXULW�
QHJDWLY�SnYHUNDQ�Sn�VM|DUV�RFK�YDWWHQGUDJV�HNRV\VWHP�RFK�Gn�IUlPVW�Sn�YDQGUDQGH�ILVN��
9DWWHQUHJOHULQJ�lU�GlUPHG�HQ NRPSOH[�IUnJD�PHG�PnQJD�ROLND�LQWUHVVHQWHU��bWUDQV�
YDWWHQV\VWHP�KDU�PnQJD�NUDIWYHUN�RFK�GDPPDU�RFK�PnQJD�YDWWHQGUDJVVWUlFNRU�RFK�VM|DU�L�
V\VWHPHW�lU�GlUPHG�I\VLVNW�I|UlQGUDGH�RFK�XSSQnU LGDJ�LQWH�JRG�HNRORJLVN�VWDWXV��GHOYLV�Sn�
JUXQG�DY�I|UHNRPVW�DY�YDQGULQJVKLQGHU�I|U�ILVN��'H�YDWWHQUHJOHULQJDU�VRP�ILQQV�LGDJ�lU�
UHJOHUDGH�JHQRP�YDWWHQGRPDU�VRP�NRPPXQHQ�KDU�OLWHQ�P|MOLJKHW�DWW�SnYHUND�RFK�WLOOV\QHQ�
|YHU�YDWWHQYHUNVDPKHWHU�XWI|UV�DY�OlQVVW\UHOVHQ��.RPPXQHQ�I|U�GRFN�HQ�NRQWLQXHUOLJ�
GLDORJ�PHG�YDWWHQLQWUHVVHQWHU�LQRP�bWUDQV�DYULQQLQJVRPUnGH�EODQG DQQDW LQRP�UDPHQ�I|U�
bWUDQV�YDWWHQUnGV�DUEHWH��(Q�VWDWOLJ�XWUHGQLQJ�NULQJ�UHJOHUQD�RP�YDWWHQYHUNVDPKHW�SnJnU�
VRP�NDQ�NRPPD�DWW�SnYHUND�UHJHOYHUNHW�NULQJ�YDWWHQNUDIWHQ��YLONHW�JMRUW�DWW�PnQJD�DNW|UHU�L�
QXOlJHW�lU�DYYDNWDQGH�JlOODQGH�Q\D�nWJlUGHU�RFK�YLOO�LQYlQWD�EHVOXW�L�IUnJDQ��.RPPXQHQ�
KDU�lYHQ�HQ�DNWLY�GLDORJ�PHG�IRUVNDUYlUOGHQ�RFK�DQGUD�P\QGLJKHWHU�NULQJ�SULRULWHULQJ�DY�
QDWXUYnUGVnWJlUGHU�LQRP�bWUDQV�DYULQQLQJVRPUnGH�XWLIUnQ�JHQRPI|UEDUKHW��NRVWQDG�RFK�
Q\WWD�

'HW�ILQQV�GHORPUnGHQ�LQRP�bWUDQV�DYULQQLQJVRPUnGH�GlU�NRPPXQHQ�KDU�KDIW�HQ�VW|UUH�
UnGLJKHW�RFK�EHVOXWDW�DWW�YLGWD�nWJlUGHU��*HQRP�nWHUVNDSDQGHW�DY�+HUWLQJIRUVHQ�KDU�
)DONHQEHUJV�NRPPXQ�YlVHQWOLJW�I|UElWWUDW�SDVVDJHP|MOLJKHWHUQD�PHOODQ�UHSURGXNWLRQV� RFK�
WLOOYl[WRPUnGHQ�I|U�VDPWOLJD�ILVNDUWHU�L�bWUDQ��)DONHQEHUJV�NRPPXQ�KDU�lYHQ�EHVOXWDW�DWW�
Jn�LQ�VRP�KXYXGPDQ�I|U�SURMHNWHW�DWW�VNDSD�IULD�YDQGULQJYlJDU�I|UEL�2NRPH�NYDUQ�L�
6WRFNnQ��HWW�ELIO|GH�WLOO�+|JYDGVnQ�

1DWLRQHOOW�SnJnU�HQ�GLDORJ�RP�YDWWHQNUDIW�RFK�PLOM|��+XU�VND�6YHULJH�J|UD�DYYlJQLQJHQ�
PHOODQ�HQHUJLPnO��KlOIWHQ�DY�YnU�HQHUJLI|UEUXNQLQJ�VND�YDUD�I|UQ\EDU�nU�������RFK�
PLOM|PnO�I|U�YDWWHQ�RFK�YDWWHQI|UYDOWQLQJ��JRG�HNRORJLVN�VWDWXV��OHYDQGH�VM|DU�RFK�
YDWWHQGUDJ�RFK�HWW�ULNW�Yl[W�RFK�GMXUOLY�"�(Q�VWUDWHJL�I|U�nWJlUGHU�LQRP�YDWWHQNUDIWHQ�KDU�
WDJLWV�IUDP�DY�+DYV� RFK�YDWWHQP\QGLJKHWHQ�RFK�(QHUJLP\QGLJKHWHQ��+D9�UDSSRUW�
����������VRP�RPIDWWDU�EnGH�nWJlUGHU�I|U�|NDG�HOSURGXNWLRQ�RFK�nWJlUGHU�I|U�DWW�PLQVND�
YDWWHQNUDIWHQV�PLOM|SnYHUNDQ��0nOHW�lU�DWW�J|UD�HQ�DYYlJQLQJ PHOODQ�ROLND�LQWUHVVHQ�RFK�
SULRULWHUD�nWJlUGHU�WLOO�RPUnGHQ�GlU�GH�J|U�PHVW�Q\WWD��/lQVVW\UHOVHQ�KDU�InWW�L�XSSGUDJ�DY�
YDWWHQP\QGLJKHWHQ�DWW�XWLIUnQ�VWUDWHJLQ�WD�IUDP�HQ�nWJlUGVSODQ�I|U�bWUDQ��6\IWHW�lU�DWW�
IRUPXOHUD�EUD�PLOM|NYDOLWHWVQRUPHU�I|U�GH�GHODU�DY�bWUDQ�VRP�NODVVDWV�VRP�NUDIWLJW�
PRGLILHUDGH��VDPW�DWW�SULRULWHUD�EODQG�P|MOLJD�nWJlUGHU�XWLIUnQ�NRVWQDG�RFK�Q\WWD��0DQ�
NRPPHU�DWW�JUDQVND�NUDIWYHUNHQ�LQRP�GH�DNWXHOOD�YDWWHQI|UHNRPVWHUQD�RFK�WLWWD�EnGH�Sn�
P|MOLJKHW�WLOO�IULD�SDVVDJHU�I|U�YDWWHQRUJDQLVPHU�RFK�Sn�lQGUDG�IO|GHVUHJOHULQJ��
)|UYDOWQLQJHQ�EHG|PHU�DWW�V\IWHW�PHG�GHQ�nWJlUGVSODQ�VRP�OlQVVW\UHOVHQ�NRPPHU�DWW�WD�
IUDP�WLOO�VWRU�GHO�VDPPDQIDOOHU�PHG�GHW�UHVXOWDW�VRP�HIWHUIUnJDWV�L�PRWLRQHQ�


