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)|UVODJHW�KDU�XQGHU�VDPUnGVWLGHQ�IXQQLWV�XWVWlOOW L�7HGDFWKXVHW�L�7DQXPVKHGH��3ODQI|UVODJHW�KDU�lYHQ�
IXQQLWV�WLOOJlQJOLJW�Sn�NRPPXQHQV�KHPVLGD����

1HGDQ�I|UWHFNQDV�LQNRPQD�V\QSXQNWHU��NRPPXQHQV�HYHQWXHOOD�NRPPHQWDUHU�UHGRYLVDV�L�NXUVLY�VWLO��
<WWUDQGHQ�L�VLQ�KHOKHW�ILQQV�WLOOJlQJOLJD�Sn�PLOM|��RFK�E\JJQDGVI|UYDOWQLQJHQ��6DPWOLJD�\WWUDQGHQ�KDU�
LQNRPPLW�L�UlWW�WLG�RP�LQJHW�DQQDW�DQJHV�

,1.201$�<775$1'(1
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,1.201$�<775$1'(1
1HGDQ�I|OMHU�HQ�UHGRYLVQLQJ�RFK�VDPPDQIDWWQLQJ�DY�
LQNRPQD�\WWUDQGHQ��VDPW�NRPPHQWDUHU�WLOO�GHVVD�

0\QGLJKHWHU��
RUJDQLVDWLRQHU�P�IO��

�� /lQVVW\UHOVHQ�
<WWUDQGH

� � /lQVVW\UHOVHQV�VDPODGH�EHG|PQLQJ

/lQVVW\UHOVHQ�OlPQDU�I|OMDQGH�EHG|PQLQJ�HQOLJW���NDS�������SODQ
RFK E\JJODJHQ��3%/�����������

/lQVVW\UHOVHQV�KDU�LQJD�LQYlQGQLQJDU�PRW�SODQI|UVODJHW�
/lQVVW\UHOVHQ�GHODU�GRFN�/DQWPlWHULHWV�V\QSXQNW�RFK
UHNRPPHQGHUDU�NRPPXQHQ�DWW�VH�|YHU�UHJOHULQJHQ�NULQJ
KXYXGPDQQDVNDSHW�Sn�VWDWOLJD�YlJDU� 6\QSXQNWHU�Sn�VnGDQW�VRP�
NDQ�DNWXDOLVHUD SU|YQLQJ /lQVVW\UHOVHQ�EHG|PHU�PHG�KlQV\Q�WLOO�
LQJULSDQGHJUXQGHUQD�L��� NDS�������3%/�RFK�QX�NlQGD�I|UKnOODQGHQ�
DWW�HWW�DQWDJDQGH�DY GHWDOMSODQHQ�HQOLJW�I|UVODJHW�LQWH�NRPPHU�DWW
SU|YDV�

0RWLYHULQJ�WLOO�EHG|PQLQJHQ
3U|YQLQJVJUXQGHU�UHGRYLVDU�/lQVVW\UHOVHQV�V\QSXQNWHU�YLOND�VND
XSSI\OODV�I|U�DWW�GHW�DQWDJQD�SODQI|UVODJHW�LQWH�VND�ULVNHUD
|YHUSU|YQLQJ��5nG�RFK�V\QSXQNWHU�KDQGODU�RP�DQYLVQLQJDU�I|U�DWW
SODQI|UVODJHW�VND�XSSI\OOD�ODJVWLIWQLQJHQV�NUDY� 3U|YQLQJVJUXQGHU�
HQOLJW�3%/����NDS�������(QOLJW����NDS������ VND�/lQVVW\UHOVHQ�
|YHUSU|YD�NRPPXQHQV DQWDJDQGHEHVOXW�DY�HQ�SODQ�HOOHU�
RPUnGHVEHVWlPPHOVHU�RP�GHVVD NDQ�DQWDV�VWULGD�PRW�QnJRQ�DY�GH�
IHP�SU|YQLQJVJUXQGHUQD�
��5LNVLQWUHVVH
��0HOODQNRPPXQDOD�IUnJRU�RFK�UHJLRQDOD�I|UKnOODQGHQ
��0LOM|NYDOLWHWVQRUPHU �0.1�
��6WUDQGVN\GG
��+lOVD�RFK�VlNHUKHW

/lQVVW\UHOVHQ�DQVHU�LQWH�DWW�GHWDOMSODQHQ�HQOLJW�I|UVODJHW�VWULGHU�PRW
QnJRQ�XWDY�GH�IHP�SU|YQLQJVJUXQGHUQD�

5nG�HQOLJW�3%/�RFK�0%
7UDILNYHUNHW
/lQVVW\UHOVHQ�KDU�VDPUnWW�PHG�7UDILNYHUNHW�L�lUHQGHW�VRP�KDU
OlPQDW�HWW�\WWUDQGH�GDWHUDW������������ 7UDILNYHUNHW�lU�SRVLWLYD�WLOO�
DWW�KXYXGPDQQDVNDSHW�I|U�JnQJ� RFK F\NHOYlJHQ�EOLU�NRPPXQDOW��
7UDILNYHUNHW�XSSPlUNVDPPDU NRPPXQHQ�Sn�DWW�DQOlJJQLQJDU�LQWH�
InU�XWI|UDV�LQRP�7UDILNYHUNHWV YlJRPUnGH�XWDQ�7UDILNYHUNHWV�
WLOOVWnQG�VDPW�DWW�DQOlJJQLQJHQ�LQWH InU�PHGI|UD�lQGUDGH�
VWDELOLWHWVI|UKnOODQGHQ�VRP�NDQ�NRPPD�DWW SnYHUND�7UDILNYHUNHWV�
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DQOlJJQLQJDU�QHJDWLYW� /lQVVW\UHOVHQ�KlQYLVDU�WLOO�7UDILNYHUNHWV�
\WWUDQGH L VLQ�KHOKHW�

/DQWPlWHULHW
/lQVVW\UHOVHQ�KDU�InWW�WD GHO�DY�/DQWPlWHULHWV V\QSXQNWHU�L�lUHQGHW�
GDWHUDGH������������ /DQWPlWHULHW�KDU�XSSO\VW�L�VLWW�\WWUDQGH�DWW�
VWDWOLJD�YlJDU�����RFK �����LQWH�E|U�SODQOlJJDV�PHG�HQVNLOW�
KXYXGPDQQDVNDS��

/lQVVW\UHOVHQ GHODU�/DQWPlWHULHWV�EHG|PQLQJ�
$GPLQLVWUDWLYD�EHVWlPPHOVHQ�RP�DWW�NRPPXQHQ�lU KXYXGPDQ�I|U
DOOPlQ�SODWV�± *�&�YlJ�lU�HQ�GXEEHOUHJOHULQJ�Gn
KXYXGPDQQDVNDSHW UHGDQ�lU�UHJOHUDW�PHG�HQ�
HJHQVNDSVEHVWlPPHOVH�I|U�DOOPlQ�SODWV��D� .YDUVWnHQGH�GHO�DY�
VDPPD�DGPLQLVWUDWLYD�EHVWlPPHOVH�VRP�UHJOHUDU HQVNLOW�
KXYXGPDQQDVNDS Sn�|YULJ�DOOPlQ�SODWV �VWDWOLJD�YlJDU��E|U
VHV�|YHU�

8QGHUV|NQLQJ�RP�EHW\GDQGH�PLOM|SnYHUNDQ
.RPPXQHQ�EHG|PHU�DWW�I|UVODJHW�LQWH�LQQHElU�EHW\GDQGH�SnYHUNDQ
Sn�PLOM|Q��/lQVVW\UHOVHQ�GHODU�NRPPXQHQV�nVLNW��VnOHGHV�EHK|YHU
� LQWH�HQ�PLOM|NRQVHNYHQVEHVNULYQLQJ WDV�IUDP�
�
.RPPHQWDU

� .RPPXQHQ�QRWHUDU�DWW�OlQVVW\UHOVHQV�EHG|PQLQJ JlOODQGH�
SU|YQLQJVJUXQGHU�

� 9LG�JHQRPI|UDQGH�DY�nWJlUGHU�YLG�VWDWOLJYlJ DYVHV�WLOOVWnQG�
I|U�DUEHWHW�V|NDV��

� ,QI|U IUDPWDJDQGH�DY�VDPUnGVKDQGOLQJDU�QRWHUDGHV�DWW�GHODU�
DY�GHQ�JlOODQGH�GHWDOMSODQHQ�lU�IHODNWLJ HOOHU�HM�JHQRPI|UGD�
%HG|PQLQJ�DY�NRQVHNYHQVHU�I|U�SODQDUEHWHW�JMRUGHV XWLIUnQ�
V\IWHW�PHG�lQGULQJHQ RFK�VOXWVDWVHU�UHGRYLVDGHV�L I|UVODJHW�VRP�
VlQGHV�XW�Sn�VDPUnG��

%HVNULYQLQJ�DY�EHG|PQLQJ JlOODQGH�GHQ�DOOPlQQD YlJHQ VRP�
lU SODQHUDG�VRP�HQVNLOG�

.RPPXQHQ�GHODU JHQHUHOOW EHG|PQLQJHQ DWW�DOOPlQQD�YlJDU
E|U�KD NRPPXQDOW�KXYXGPDQQDVNDS�HOOHU LQWH�SODQOlJJDV�

,�GHWWD�IDOO�lU�YlJHQ�VWDWOLJ�RFK�7UDILNYHUNHW YlJKnOODUH�YLONHW�
LQQHElU DWW�GHQ�JlOODQGH�GHWDOMSODQHQV�EHVWlPPHOVH�RP�HQVNLOW
KXYXGPDQQDVNDS�LQWH�NDQ�YHUNVWlOODV� GHW�HQVNLOGD�
KXYXGPDQQDVNDSHW�SnYHUNDU�GlUPHG�LQWH�SODQlQGULQJHQV�
OlPSOLJKHW�

.RPPXQHQ�EHG|PGH WURWV�LQJHQ�SnYHUNDQ�Sn�SODQlQGULQJHQV�
OlPSOLJKHW DOWHUQDWLYD�WLOOYlJDJnQJVlWW I|U�DWW�In�HQ�PHU�
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lQGDPnOVHQOLJ�GHWDOMSODQ��$OWHUQDWLY�RP�DWW�XSSKlYD�GHODU�DY�
GHWDOMSODQHQ�HOOHU�lQGUD�KXYXGPDQQDVNDSHW�VWXGHUDGHV��

'HWDOMSODQHQV�EHVWlPPHOVH�RP�DOOPlQSODWV KDU�WURWV�GHW�
HQVNLOGD�KXYXGPDQQDVNDSHW HQ�IXQNWLRQ�L�IRUP�DY�DWW�HQ�
FLUNXODWLRQVSODWV�lU�UHGRYLVDG RFK�XWUHGG�L NRUVQLQJHQ PHOODQ
YlJ������RFK�YlJ������&LUNXODWLRQVSODWVHQ�lU�LQWH�XWE\JJG�
PHQ�NDQ�IXQJHUD�VRP�HQ EHVNULYQLQJ�DY�NRPPXQHQV LQWHQWLRQ�
HOOHU�PDUNUHVHUY�I|U�IUDPWLGD�XWE\JJQDG��.RPPXQHQ�DQVHU�
GlUPHG�LQWH�DWW�HWW�XSSKlYDQGH�DY GHODU�DY�GHWDOMSODQHQ lU�
OlPSOLJ�

$WW lQGUD�WLOO�NRPPXQDOW�KXYXGPDQQDVNDS�PHG�Q\
JHQRPI|UDQGHWLG�lU�LQWH�KHOOHU�HWW�DOWHUQDWLY�HIWHUVRP�
JHQRPI|UDQGH�DY�FLUNXODWLRQVSODWVHQ lU�EHURHQGH�DY�
XWE\JJQDG�DY�DQGUD�GHODU�DY�*UHEEHVWDG��.RPPXQHQ�
EHG|PGH�GlUPHG�DWW�GHQ�DOOPlQQD YlJHQ�LQWH�VND�SODQOlJJDV
VRP�NRPPXQDOW�KXYXGPDQQDVNDS�

� 3ODQEHVWlPPHOVHU JlOODQGH KXYXGPDQQDVNDS VHV�|YHU�RFK�
I|UW\GOLJDV�LQI|U�JUDQVNQLQJ�

� .RPPXQHQ�QRWHUDU�DWW�OlQVVW\UHOVHQV�EHG|PQLQJ JlOODQGH�
EHW\GDQGH�PLOM|SnYHUNDQ�

�� /DQWPlWHULHW
<WWUDQGH

� 67$7/,*�9b*�%g5 ,17(�+$�(16.,/7�
+898'0$11$6.$3
� %nGH�YlJ�����RFK������lU�VWDWOLJD�YlJDU��$Y�YDG�VRP�IUDPJnU�

DY�GHQ�XUVSUXQJOLJD SODQEHVNULYQLQJHQ�DQWDJHQ�nU������YHUNDU�
GHW�VRP�DWW�GHVVD�YlJDU�VND�I|UEOL�XQGHU VWDWOLJW�DQVYDU��6n�
OlQJH�YlJDUQD�lU�VWDWOLJD�NDQ�GH�DOGULJ�LQUlWWDV�VRP
JHPHQVDPKHWVDQOlJJQLQJDU��bYHQ�RP�VWDWHQ�PRW�I|UPRGDQ�
VNXOOH�DYVlJD�VLJ DQVYDUHW�I|U�GHVVD�YlJDU��lU�GH�lQGn�DY�VnGDQ
DOOPlQ�NDUDNWlU�VRP�QRUPDOW�VHWW�LQWH lU�I|UHPnO�I|U�HWW�HQVNLOW�
|YHUWDJDQGH��'H�E|U�GlUI|U�LQWH�YDUD�SODQODJGD�PHG HQVNLOW�
KXYXGPDQQDVNDS��(IWHUVRP�NRPPXQHQ KDU�|SSQDW�XSS�I|U�
lQGULQJDU�DY GHWDOMSODQHQ�L�GHQQD�SURFHVV��DQVHU�/DQWPlWHULHW�
DWW�NRPPXQHQ�E|U |YHUYlJD�DWW lQGUD�KXYXGPDQQDVNDSHW�lYHQ�
I|U�DQYlQGQLQJHQ�+XYXGJDWD�

.RPPHQWDU
� 6H�NRPPHQWDU�XQGHU�OlQVVW\UHOVHQV�\WWUDQGH�

�� %RKXVOlQV�PXVHXP�
<WWUDQGH
� 2P�Q\E\JJQDWLRQ�VNHU�LQRP�RPUnGHW�E|U�RP�P|MOLJW�

UHJLVWUHUDGH�gYULJD�.XOWXUKLVWRULVND OlPQLQJDU�KDQWHUDV�
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YDUVDPW�RFK�NYDUOLJJD��8W|YHU�GHWWD�KDU�YL�LQJHW DWW�LQYlQGD�
PRW�SODQlQGULQJHQ�

� %HE\JJHOVHSHUVSHNWLY�
9L�KDU�LQJHW�DWW�LQYlQGD�HIWHUVRP�GHW�JlOOHU�PLQGUH�
I|UlQGULQJDU�DY�JlOODQGH GHWDOMSODQ�RFK�GlU�RPJLYDQGH�
E\JJQDGHU�L�KXYXGVDN�lU�VDPWLGD�

� )RUQOlPQLQJVSHUVSHNWLY�
3ODQRPUnGHW�OLJJHU�FLUND�����PHWHU�QRUU�RP�*UHE\�JUDYIlOW�
VRP�lU�EnGH�HWW ULNVLQWUHVVH�I|U�NXOWXUPLOM|YnUGHQ��.2�����VDPW�
HQ�XWWDJHQ NRPPXQDO�NXOWXUPLOM|� (Q�DUNHRORJLVN�XWUHGQLQJ�
XWI|UGHV�LQRP�RPUnGHW�������'n�SnWUlIIDGHV VWHQEURWW��
/���������� /�����������/�����������/����������VDPW
OlJHQKHWVEHE\JJHOVH�/�����������/����������KDU�LGHQWLILHUDWV�
VRP�HQ XQGDQWDJVVWXJD�VRP�E\JJGHV������RFK YDU�EHERGG�
QnJUD�In�nU�LQQDQ�VWXJDQ UHYV��/lPQLQJDUQD�KDU�UHJLVWUHUDWV�
VRP�|YULJD�NXOWXUKLVWRULVND�OlPQLQJDU��5LR NXOWXUNRRSHUDWLY�
NXOWXUKLVWRULVND�UDSSRUWHU����������)RUQUHJ�������������
'lUWLOO�KDU�HQ�I|UXQGHUV|NQLQJ�XWI|UWV�DQJnHQGH�/�����������
HQ�ERSODWV��(IWHU DYVOXWDG�I|UXQGHUV|NQLQJ�YLVDGH�UHVXOWDWHW�DWW�
LQJD�IRUWVDWWD�DQWLNYDULVND LQVDWVHU�DQVnJV�Q|GYlQGLJD �5LR�
NXOWXUNRRSHUDWLY�NXOWXUKLVWRULVN�UDSSRUW������������
/����������lU�UHJLVWUHUDG�VRP�XQGHUV|NW�RFK�ERUWWDJHQ�
�)RUQUHJ�������������
2P�Q\E\JJQDWLRQ�SODQHUDV�YLOO�%RKXVOlQV�PXVHXP�KlQYLVD�WLOO�
NXOWXUKLVWRULVN UDSSRUW�����������'lU�5LR�NXOWXUNRRSHUDWLY�
IUDPI|U�DWW�VWHQEURWWHQ�E|U NYDUOLJJD�HIWHUVRP�GH�´NRPPHU�DWW�
K|MD�GH�NXOWXUHOOD�YlUGHQD�L�GHW�SODQODJGD RPUnGHW�«´��V�����

.RPPHQWDU
� gYULJD NXOWXUKLVWRULVND OlPQLQJDU�lU�ERUWWDJQD VHGDQ�HQ�WLG�

WLOOEDND�
� gYULJD�V\QSXQNWHU�QRWHUDV�

�� 7UDILNYHUNHW�
<WWUDQGH
� 7UDILNYHUNHW�lU SRVLWLYW�LQVWlOOG�WLOO�lQGULQJ�DY�

KXYXGPDQQDVNDS�WLOO�NRPPXQDOW�IUnQ�HQVNLOW��I|U�DOOPlQKHWHQV
WLOOJlQJOLJKHW�RFK�HWW VDPPDQKnOOHW�JnQJ� RFK�F\NHOYlJQlW�

)|U�JHQRPI|UDQGHW�DY�SODQHQ
$YVWnQG�WLOO�YlJ
7UDILNYHUNHW�YLOO�XSSPlUNVDPPD NRPPXQHQ�Sn�DWW�
DQOlJJQLQJDU�LQWH�InU�XWI|UDV�LQRP�7UDILNYHUNHWV�YlJRPUnGH
XWDQ�7UDILNYHUNHWV�WLOOVWnQG������9lJ/�� 7UDILNYHUNHWV�
YlJRPUnGH�lU GHW�RPUnGH�VRP�EHK|YV�I|U�GULIW�RFK�XQGHUKnOO�
DY�YlJDQOlJJQLQJHQ��'HW�XWJ|UV�DY�KHOD YlJDQOlJJQLQJHQ�PHG�
N|UEDQD�RFK�WLOOK|UDQGH�VLGRRPUnGH�PHG�GLNH��GLNHVNU|Q�
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LQNOXVLYH�HQ�PLQGUH�UHPVD�XWDQI|U GLNHVNU|Q�Sn�EnGD�VLGRU�RP�
N|UEDQDQ��3n�DNWXHOO�SODWV�XSSJnU YlJRPUnGHW�WLOO�����PHWHU�
IUnQ�YlJNDQW��EDNVOlQW�GLNH ��PLQVW�����PHWHU��

6lNHUKHWV]RQHQ�OlQJV�YlJ������XWPHG�DNWXHOO�IDVWLJKHW�lU�
PLQVW ��PHWHU�IUnQ�YlJNDQW��6lNHUKHWV]RQHQ�lU�GH RPUnGH�
XWDQI|U�N|UEDQDQ�VRP�DY�WUDILNVlNHUKHWVVNlO�VND�YDUD�IULWW�IUnQ�
I\VLVND�KLQGHU�L�IRUP�DY�IDVWD�RHIWHUJLYOLJD I|UHPnO�

*HRWHNQLN
8WE\JJQDGHQ�DY�JnQJ� RFK�F\NHOYlJHQ�InU�LQWH�PHGI|UD�
VlWWQLQJDU��VWDELOLWHWVI|UlQGULQJDU�HOOHU�OLNQDQGH�VRP�NDQ
NRPPD�DWW�SnYHUND�7UDILNYHUNHWV�YlJDQOlJJQLQJHQ QHJDWLYW�

'DJYDWWHQ
7UDILNYHUNHWV�GLNHQ��WUXPPRU�RFK�DQGUD�DQOlJJQLQJDU�lU HQEDUW�
WLOO�I|U�YlJHQV�DYYDWWQLQJ��RFK�7UDILNYHUNHW�WDU
QRUPDOW�VHWW�LQWH�HPRW�YDWWHQ�IUnQ�DQGUD�YHUNVDPKHWHU��,QJHW�
WLOONRPPDQGH�YDWWHQ�InU�WLOOI|UDV�7UDILNYHUNHWV
YlJGLNH�MlPI|UW PHG�EHILQWOLJD�I|UKnOODQGHQ��G�Y�V��JnQJ� RFK�
F\NHOYlJHQV�DYYDWWQLQJ�VND�VNH�ERUW�IUnQ�YlJHQ�

/HGQLQJVDUEHWHQ
)|UVODJHW�WLOO�lQGULQJ�JlOOHU�RFNVn�lQGUDG�IRUPXOHULQJ�I|U�
SODQEHVWlPPHOVHQ�´X´��YLONHW�P|MOLJJ|U�I|U�IOHU DOOPlQQ\WWLJD�
OHGQLQJDU�L�JnQJ� RFK�F\NHOYlJHQ� 7UDILNYHUNHW�YLOO�
XSSPlUNVDPPD�Sn�DWW�RP�OHGQLQJDU�EHK|YHU�GUDV LQRP�
YlJRPUnGHW��VND�OHGQLQJVlJDUHQ�DQV|ND RP�WLOOVWnQG KRV�
7UDILNYHUNHW�HQOLJW�YlJODJHQ������

7UDILNYHUNHWV�VDPPDQWDJQD�EHG|PQLQJ
)|UXWVDWW�DWW�RYDQVWnHQGH�XSSO\VQLQJDU�EHDNWDV�KDU
7UDILNYHUNHW�LQJHW�DWW�LQYlQGD�PRW�DWW�I|UHVODJHQ GHWDOMSODQ�
DQWDV�

.RPPHQWDU
� 9LG�JHQRPI|UDQGH�DY�nWJlUGHU�YLG�VWDWOLJYlJ DYVHV�WLOOVWnQG�I|U�

DUEHWHW�V|NDV�
� 'LNHW�EHK|YHU�KDQWHUD GDJYDWWHQ�IUnQ JnQJ�RFK�F\NHOYlJHQ L�

HQOLJKHW�PHG�JlOODQGH�RFK�UHGDQ�XWE\JJG�SODQ��
� gYULJD�V\QSXQNWHU�QRWHUDV�

�� 3ROLVHQ
<WWUDQGH
� /32�9lVWUD�)\UERGDO�VWlOOHU�VLJ�SRVLWLY�WLOO�GHQ�I|UVODJQD�

GHWDOMSODQHQ��RFK�KDU�LQJD�LQYlQGQLQJDU�

.RPPHQWDU
� 1RWHUDW
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.RPPXQDOD�QlPQGHU��
I|UYDOWQLQJDU��ERODJ

�� .RPPXQVW\UHOVHQ�
<WWUDQGH
� ,QJD�V\QSXQNWHU�Sn�I|UVODJHW

.RPPHQWDU
� 1RWHUDW

�� 7HNQLVND�QlPQGHQ�
<WWUDQGH

� bQGULQJHQ�DY�KXYXGPDQQDVNDS�I|U�*&�YlJ�LQQHElU�|NDGH
P|MOLJKHWHU�WLOO�XWE\JJQDG�DY�F\NHOLQIUDVWUXNWXU�RFK�QlPQGHQ�
VWlOOHU VLJ�GlUI|U�SRVLWLYD�WLOO�I|UHVODJHQ�lQGULQJ�DY�
GHWDOMSODQHQ�

.RPPHQWDU
� 1RWHUDW

�� %DUQ� RFK�XWELOGQLQJVI|UYDOWQLQJHQ�
<WWUDQGH
� %DUQ� RFK�XWELOGQLQJVQlPQGHQ VWlOOHU�VLJ�SRVLWLYD�WLOO�

|YHUWDJDQGHW�RFK�XSSUXVWQLQJHQ�DY�EHILQWOLJ�JnQJ� RFK�
F\NHOYlJ�LQRP�DNWXHOOW�GHWDOMSODQHRPUnGH�VDPW�DWW�GHW�SODQHUDV�
I|U HQ�DQVOXWQLQJ�WLOO�\WWHUOLJDUH JnQJ� RFK�F\NHOYlJ�L�
GHWDOMSODQHQ�I|U�bQJHQV�I|UVNROD��%DUQ� RFK�
XWELOGQLQJVQlPQGHQ�YLOO�IUDPI|UD�YLNWHQ DY�DWW�GHW�VND�YDUD�
VlNHUW�I|U�EDUQ��HOHYHU�RFK�YnUGQDGVKDYDUH�DWW�WD�VLJ�WLOO�
I|UVNRORU RFK�VNRORU�RFK�NRPPXQHQ�E|U�VWUlYD�HIWHU�DWW�
YnUGQDGVKDYDUH�VND�KD�P|MOLJKHW�DWW�Jn�HOOHU�F\NOD�PHG�VLQD�
EDUQ�RFK�DWW�HOHYHU�VND�NXQQD�KD�VlNUD�JnQJ� RFK�F\NHOYlJDU�
I|U�DWW�VOLSSD�EOL�VNMXWVDGH�DY�YnUGQDGVKDYDUH�HOOHU�YDUD�
EHURHQGH�DY�VNROVNMXWV��,�|YULJW KDU�EDUQ� RFK�
XWELOGQLQJVQlPQGHQ�LQJHW�DWW�WLOOlJJD�DYVHHQGH�GH�I|UVODJQD�
lQGULQJDUQD�DY�GHWDOMSODQHQ�

.RPPHQWDU
� 1RWHUDW

�� 2PVRUJVI|UYDOWQLQJHQ
<WWUDQGH
� ,�I|UVODJHW�Sn�lQGULQJ�DY�GHWDOMSODQHQ�ILQQV�IOHUD�GHODU�VRP�

EHG|PV�SRVLWLYD�XU�GHW�SHUVSHNWLYHW�

� $WW�KXYXGPDQQDVNDSHW I|U�JnQJ� RFK�F\NHOYlJ�lQGUDV�IUnQ�
HQVNLOW�WLOO�NRPPXQDOW�L�V\IWH�DWW�P|MOLJJ|UD�HQ�HQKHWOLJ�
I|UYDOWQLQJ�RFK�I|U�DWW�WLOOJlQJOLJJ|UD�RPUnGHW�I|U�DOOPlQKHWHQ�
VHU�RPVRUJVQlPQGHQ�VRP�HQ�SRVLWLY�I|UlQGULQJ��'HWWD�Gn�YlO�
IXQJHUDQGH�RFK�WLOOJlQJOLJD�JnQJ� RFK�F\NHOYlJDU�EHG|PV�VRP�
YLNWLJD�I|U DWW�VNDSD HQ�JRG�VDPKlOOVPLOM|�RFK�JRGD�
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I|UKnOODQGHQ�I|U�EHIRONQLQJHQ�L�DOOPlQKHW�RFK�Gn�RFNVn�GH�
JUXSSHU�DY�PlQQLVNRU�VRP�KDU�EHKRY�DY�VDPKlOOHWV�VlUVNLOGD�
VW|G�

� $WW�EHVWlPPHOVHUQD�VRP�UHJOHUDU�KXYXGE\JJQDGHQV�SODFHULQJ�
Sn HQ�IDVWLJKHWHUQD�Vn�DWW�SDUKXV�EOLU�P|MOLJD�DWW�E\JJD�VRP�HWW�
NRPSOHPHQW�WLOO�|YULJD�ERVWlGHU��VHU�RPVRUJVQlPQGHQ�VRP�HQ�
SRVLWLY�I|UlQGULQJ��2OLND�ERHQGHIRUPHU�L�ERVWDGVRPUnGHQ�
ERUJDU�JHQHUHOOW�I|U�HQ�|NDG�VRFLDO�WLOOJlQJOLJKHW�RFK�ELGUDU�L�
VW|UUH�XWVWUlFNQLQJ�WLOO�DWW�SHUVRQHU�PHG�ROLND�HNRQRPLVND�
I|UXWVlWWQLQJDU�NDQ�ER�GlU��QnJRW�VRP�RFNVn�EHG|PV�VRP�
YLNWLJW�I|U�DWW�VNDSD�HQ�JRG�VDPKlOOVPLOM|�RFK�JRGD�
I|UKnOODQGHQ�I|U�EHIRONQLQJHQ�L�DOOPlQKHW�RFK�Gn�RFNVn�GH�
JUXSSHU�DY�PlQQLVNRU�VRP�KDU�EHKRY�DY�VDPKlOOHWV�VlUVNLOGD�
VW|G�

� ,�XQGHUUlWWHOVHQ�RP�VDPUnG�IUDPNRPPHU�DWW�VlUVNLOG�
LQIRUPDWLRQ�DQSDVVDG�I|U�EDUQ�RFK�XQJD�WDJLWV�IUDP��'HWWD�VHU�
RPVRUJVQlPQGHQ�VRP�HWW�P\FNHW�SRVLWLYW�LQLWLDWLY��$WW�GHQ�
DQSDVVDGH�LQIRUPDWLRQHQ�LQWH�ILQQV�WLOOJlQJOLJ�WLOOVDPPDQV�PHG�
KDQGOLQJDUQD�Sn�KHPVLGDQ�VHU�RPVRUJVQlPQGHQ�GRFN�VRP�HQ�
EULVW��,�XQGHUUlWWHOVHQ�ILQQV�HQ�VNULYQLQJ�RP�DWW�
SODQKDQGOLQJDUQD�EODQG DQQDW�ILQQV�WLOOJlQJOLJD�Sn�NRPPXQHQV�
KHPVLGD��PHQ������������ILQQV�GHQ�DQSDVVDGH�LQIRUPDWLRQHQ�
LQWH�WLOOJlQJOLJ�GlU� 2PVRUJVQlPQGHQ�KRSSDV�GRFN�DWW�PLOM|�
RFK E\JJQDGVQlPQGHQ�DNWLYW�JnWW�XW�PHG�GHQ�DQSDVVDGH�
LQIRUPDWLRQHQ�WLOO�EHU|UGD�LQRP�JUXSSHQ�EDUQ RFK�XQJD�

� 8W|YHU�GHWWD�KDU�RPVRUJVQlPQGHQ�LQJD�V\QSXQNWHU�Sn�I|UVODJHW�
RP�DWW�lQGUD�GHWDOMSODQHQ�

.RPPHQWDU
� 1RWHUDW
� )|UYDOWQLQJHQ�VHU�|YHU�UXWLQHU�JlOODQGH�XWVNLFN�DQSDVVDW�WLOO�

EDUQ��

��� 5DPER
<WWUDQGH
6lNHUVWlOO�DWW�UHQKnOOQLQJVIRUGRQHW�NDQ�NRPPD�IUDP�PHG�
+HPVRUWHULQJVELOHQ�WLOO�YDUMH�IDVWLJKHW�

� $OO�VRSKDQWHULQJ�VND��HQOLJW�QXYDUDQGH�QDWLRQHOO�PLOM|� RFK�
DYIDOOVODJVWLIWQLQJ��L�I|UVWD�KDQG�NXQQD�O|VDV�Sn YDUMH�HQVNLOG�
IDVWLJKHW��'HW�Q\D�ODJNUDYHW�LQQHElU REOLJDWRULVN�XWVRUWHULQJ�DY�
PDWDYIDOO�IUnQ ������������)DVWLJKHWVQlUD LQVDPOLQJ��)1,��DY�
I|USDFNQLQJDU VND�YDUD�LQIDUW L�6YHULJHV�NRPPXQHU�VHQDVW�GHQ�
��MDQXDUL�������GlU IUDPNRPOLJKHWHQ�WLOOnWHU��,�YDUMH�Q\�
GHWDOMSODQ�PnVWH GHW�GlUI|U WDV�KlQV\Q WLOO�DWW�
UHQKnOOQLQJVIRUGRQHW�NRPPHU�IUDP�L�RPUnGHW RFK�DWW�GHW�ILQQV�
JRGNlQGD YlQGSODWVHU RFK�DWW�YlJHQ lU IDUEDU�HQOLJW�
NRPPXQHQV�DYIDOOVI|UHVNULIWHU��

� <WDQ�I|U�NlUOHQV XSSVWlOOQLQJVSODWV VND�YDUD�SODQ�RFK�KnUGJMRUG
RFK�GUDJYlJHQ VRP�OlQJVW ����PHWHU�IUnQ DYIDOOVIRUGRQ�
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� 3ODWV�VND�ILQQDV�I|U ��IUDNWLRQHU��PDW� RFK�UHVWDYIDOO��SDSSHU�
RFK�SODVWI|USDFNQLQJDU��RIlUJDW� RFK�IlUJDW JODV�VDPW�
PHWDOOI|USDFNQLQJDU��Sn YDUMH�IDVWLJKHW�

.RPPHQWDU
� )|UVODJHW IDOOHU�LQWH�LQ�XQGHU�EHVWlPPHOVHU�I|U�Q\�GHWDOMSODQ�

HIWHUVRP�I|UVODJHW�HQGDVW XWJ|UV�DY�HQ lQGULQJ�DY�HQ�lOGUH�
GHWDOMSODQ��

� ,QVDPOLQJ�DY�DYIDOO�I|U ERVWDGVIDVWLJKHWHUQD�VNHU�YLG�
JHPHQVDP�SODWV YLG�LQIDUW�

(O��WHOH
��� (OOHYLR�$%�

<WWUDQGH
� 9L�QRWHUDU�X�RPUnGH�NULQJ�YnUD�OHGQLQJDU�RFK�KDU�LQJHW�DWW�

HULQUD�

.RPPHQWDU
� 1RWHUDW

��� 6NDQRYD�$%�
<WWUDQGH
� 6NDQRYD�KDU�PDUNI|UODJGD�WHOHDQOlJJQLQJDU�LQRP�

GHWDOMSODQHRPUnGHW��6NDQRYD�|QVNDU�DWW�Vn�OnQJW�VRP�P|MOLJW�
EHKnOOD�EHILQWOLJD�WHOH�DQOlJJQLQJDU�L�QXYDUDQGH�OlJH�I|U DWW�
XQGYLND�ROlJHQKHWHU�RFK�NRVWQDGHU�VRP�XSSNRPPHU�L�VDP�
EDQG�PHG�IO\WWQLQJ�

� 6NDQRYD�|QVNDU�L�HWW�WLGLJW�VNHGH PHGYHUND�L�SODQDUEHWHW�QlU�
GHWDOMSODQDUEHWH�SnE|UMDV�RFK�NDOODV WLOO�VDPUnGVP|WHQ�I|U�GHW�
DNWXHOOD�RPUnGHW�I|U�DWW�NXQQD�VDPRUGQD�Q\D�OHGQLQJDU�

� 7YLQJDV�6NDQRYD�YLGWD�XQGDQIO\WWQLQJVnWJlUGHU�HOOHU�VN\GGD�
WHOHNDEODU�I|U�DWW�P|MOLJJ|UD H[SORDWHULQJ�I|UXWVlWWHU�6NDQRYD�
DWW GHQ�SDUW�VRP�LQLWLHUDU�nWJlUGHQ�lYHQ�EHNRVWDU�GHQ�

� 2P�Vn�|QVNDV�NDQ�OHGQLQJDUQD�VNLFNDV�GLJLWDOW�L�GZJ�IRUPDW�I|U�
DWW�LQIRJDV�Sn SODQNDUWDQ�

.RPPHQWDU
� bQGULQJHQ�DY�GHWDOMSODQ�LQQHKnOOHU�LQJHW�I|UVODJ�RP�DWW�IO\WWD�

EHILQWOLJD�OHGQLQJDU� 'H�UlWWLJKHWHU�VRP�LGDJ�EHODVWDU�RPUnGHW�
NDQ�DYVHV�EHVWn��0DUN�VRP�LGDJ�lJV�DY�HQVNLOG�NRPPHU�WLOO�
I|OMG�DY�I|UVODJHW�EOL�NRPPXQDO�lJW��

� .RPPXQHQ�NRPPHU�VNLFND�HQ�I|UIUnJDQ�RP�':*�ILOHU��

6DNlJDUH�

��� )DVWLJKHW�
<WWUDQGH
� )OHUD�IDVWLJKHWVlJDUH�KDU�YDOW�DWW�JRGNlQQD�I|UVODJHW�

.RPPHQWDU
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� 1RWHUDW

��� )DVWLJKHW�
<WWUDQGH
� 9L�KDU�InWW�I|UIUnJDQ�RP�DWW�JRGNlQQD�lQGULQJDU�L�SODQRPUnGHW�

*UHE\���
� 9L�KDU�V\QSXQNWHU�Sn�RPUnGHW�VRP�PnVWH�nWJlUGDV�LQQDQ�

JRGNlQQDQGH�IUnQ�RVV��1lU�GHVVD nWJlUGHU YLOND�VRP�lQ�VNHU�DY�
GH�DOWHUQDWLY�YL�OlPQDU�NDQ�YL�I|UVW�Gn�JRGNlQQD��DWW�DYWDO
VNULYV�VRP�VHQ�LQWH�HIWHUOHYV�lU�LQJHQ�nWJlUG�

� 9L�VRP�ERHQGH�KlU�VHU�DWW�WUDILNHQ�|NDU�PDUNDQW�RFK�VNDOO�GHW�
GHVVXWRP�I|UGXEEODV�PHG SDUKXV�GYV�����ELODU�WLOO�SHU�KXVKnOO�
Gn EOLU�LQWH�GHWWD�KnOOEDUW��'H�IOHVWD�ERHQGH�KlU�KDU�LGDJ ��ELODU�
SJD�SHQGOLQJ��DUEHWVWLGHUQD YDULHUD��NROOHNWLYWUDILNHQ�IXQJHUDU�
LQWH�PHG DUEHWVWLGHU�

� 0HG�DOOD�|YULJD�GHWDOMSODQHU�VRP�lU�XW�PRW�+DYVWHQVVXQG�VRP�
KDU�IOHUD�ERVWDGVRPUnGHQ� VRPPDUVWXJHRPUnGHQ VDPW�LQ�PRW�
*UHEEHVWDG�VRP�*LVVOHU|G�����VDPW�8OPHNlUU������gNDU
WUDILNHQ�Sn�GHQQD�YlJ�VRP�KHWHU������I|U�DWW�VHGDQ�Jn�|YHU�WLOO
+DYVWHQVVXQGVYlJHQ��+lU KDU�YL�lYHQ�HWW�SDU�FDPSLQJDU�VRP�
WDU�HQ�KHO�GHO�WXULVWHU�RFK�GH�VNDOO�WD�VLJ�WLOO�RFK�IUnQ RPUnGHW�
PHG�ELO��KXVYDJQ�RFK�KXVELODU� 7UDILNHQ�lU�XQGHU�YLVVD�SHULRGHU�
PHG�VHPHVWHU�RFK�OnQJOHGLJW�Vn�EHODVWDQGH�DWW�GHW�VNHU IOHUWDOHW�
NURFNDU�YDUMH�nU��N|Q�DWW�VLJ�XW�WLOO�����DQ�IUnQ �����lU�lQGD�XSS�
WLOO ERVWDGVRPUnGHW�LEODQG�WLOO�RFK�PHG�OlQJUH�VHWW�IUnQ�����DQ��

� 1L�KDU������DQWDJLW JHQRPI|UDQGH�EHVNULYQLQJ�DY�GHQQD�SODQ�
+LWLQWLOOV�KDU�YL�HM�VHWW�DWW�QL�KDU�nWJlUGDW�I|OMDQGH��2PE\JJQDG�
DY�YlJ ����RFK�YlJ����� PHG�HWW�YlQVWHU�N|UIlOW��-XVW�GHQQD
NRUVQLQJ�VNHU�GHW�nUOLJHQ�RO\FNRU�PHG�YDULHUDG�XWJnQJ� 'HQQD�
YlJ�E|U�UHJOHUDV�PHG�HQ�URQGHOO�I|U�DWW�OlWWDUH�NXQQD�In�HWW�EUD�
IO|GH�L�WUDILNHQ� $OWHUQDWLYW�VlWWD�XSS�WUDILNOMXV�VRP�UHJOHUDU�
KDVWLJKHWHQ�Sn ����DQ�VRP�L�PnQJD�IDOO�lU DOOGHOHV�I|U�K|J��
5LVNHQ�lU�DWW�GHW�VWnU�HQ�SHUVRQ�Sn�EXVVKnOOSODWVHQ PLWW�HPRW�
LQIDUWHQ�RFK KLQQHU�LQWH�XQGDQ�RFK�PHG�ULVN�I|U�HQ�G|GOLJ�
XWJnQJ�

� 9L�VHU�PnQJD�PRWRUF\NOLVWHU�VRP�JlUQD�GUDU�Sn�RFK��OHNHU��Sn�
YlJEDQDQ��'H�WYn UDNVWUlFNRUQD�NOHYDUDNDQ�RFK�GHQ�VRP�lU�
SUHFLV�XWDQI|U�JUHE\�LQEMXGHU�WLOO�K|JD KDVWLJKHWV|NQLQJDU�

� 9L�KDU�VHQ������InWW�|NDG�EXOOHUQLYn�VlUVNLOW�XQGHU
VRPPDUPnQDGHUQD�Gn�YlJHQ�lU�K|JW EHODVWDG�DY�WUDILNHQ��9L�
ERU�QXPHUD�YLG�HQ�K|JWUDILNHUDG�YlJ�OLNQDQGH�(��VRP�GHW�
VWlQGLJW JnU�ELODU�Sn�RFK�WUDILNOMXGHW�lU�K|JW��6nSDVV�DWW�YL�
NQDSS�K|U�YDUDQGUD�QlU�YL�VLWWHU�L WUlGJnUGHQ�
*HQRP�DWW�PDQ�DQYlQW�SOnW�Sn�IDVGHUQD�Vn�VWXWVDU�OMXGHW�RFK�
GXEEOHUDV�EnGH�JHQRP SODFHULQJ�RFK�XWI|UDQGH� ,QQDQ�YL�
NRPPHU�JRGNlQQD�XW|NDQGHW�DY�ERHQGHIRUP�WLOO�SDUKXV�EHK|YV�
WUDILNVLWXDWLRQHQ RFK�KDVWLJKHWHQ�nWJlUGDV��'HWWD�NDQ�QL�PHG�
HQNOD�PRPHQW�O|VD�

���XWIDUWHQ�WLOO�����DQ�IUnQ������EHK|YHU�nWJlUGDV�RPJnHQGH��H[WUD�
N|UIlOW�I|U�DYIDUW KHOVW�HQ�URQGHOO��7UDILNOMXV�VRP�UHJOHUDU�N|HU��
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%HJlU�DY�WUDILNYHUNHW�SROLVHQ�HQ )DUWNDPHUD�Sn�UDNVWUlFNDQ�
NOHYDUDNDQ��RFK�JUHE\�WLOO�	�IUnQ�*UHEEHVWDG��+DVWLJKHWHQ
IUnQ NOHYDUDNDQ�EXVVKnOOVSODWVHQ�E|U�VlQNDV�IUnQ���NP�WLOO����NP�
LQ�PRW *UHEEHVWDG�
���+DVWLJKHWHQ�Sn������lU�DOOGHOHV�I|U�K|J�L�I|UKnOODQGH�WLOO�
SODQRPUnGH�RFK YHUNVDPKHWVRPUnGH��KlU�EHK|YV�GHQ�VlQNDV�IUnQ�
��NP�WLOO���NP�IUDP�WLOO 8OPHNlUUVNU\VVHW�VRP�JnU�PRW
+DYVWHQVXQGVYlJHQ�
���*HQRP�XW|NDQGHW�DY�KnUG\WRU�KDU�YL�Sn�*UHE\�����InWW�PnQJIDOW�
PHU�GDJYDWWHQ�QHU PRW�YnU�WUlGJnUG�RFK�GHW�ELOGDV�VM|DU�LVWlOOHW�I|U�
DWW�ULQQD�XQGDQ�L�GLNHQ��'LNHW�PRW RVV�lU�KHOW�ERUWD�LGDJ�RFK�YDWWQHW�
IUnQ������ULQQHU QHU�PRW�YnU�YlJ XQGHU�NUDIWLJD
VN\IDOO�KDU�YL�IOHUWDOHW�JnQJHU�InWW�UHSDUHUD�YlJHQ�Gn�YDWWQHW�GUDJLW�
PHG�VLJ�GHQ�QHU PRW�YnU�WRPW��'HWWD�KlQGH�VlOODQ�WLGLJDUH�I|UH�
ERHQGH�RPUnGHW�JMRUGHV�LRUGQLQJ�
���%XOOUHW�IUnQ�SODQRPUnGH�RFK�YlJ�PnVWH�EHJUlQVDV�I|U�RVV VRP�
OLJJHU�XWDQI|U SODQRPUnGH��GHWWD�SUREOHP�IDQQV�LQWH�WLGLJDUH�I|UH�
SODQRPUnGHW�Gn�YnU�ERVWDG E\JJGHV������RFK�JnUGHQ�LQQDQI|U�lQQX�
WLGLJDUH�
���$VIDOWHUD�YHUNVDPKHWVRPUnGHW�RFK�ERVWDGVRPUnGH�KHOW�Vn�YL�
VOLSSHU�GDPPHW�IUnQ PDNDGDP�VRP�LGDJ�XWJ|U�HQ�GHO�DY�GH�WYn�
RPUnGHQDV�YlJ�
���nWJlUGD�GDJYDWWHQDYULQQLQJHQ�IUnQ�KnUG\WDQ�YlJ������JHQRP�DWW�
GLND�XW�RFK�GUD�U|UHW XQGHU�YnU�YlJ��'LND�XW�WLOO�NURQGLNHW�VRP�GHW�
QDWXUOLJD�IO|GHW�lU�XW�L�EODGYLNHQ
� �LQQHUVWD�VDQQlVIMRUGHQ�

.RPPHQWDU
� (WW�VYDUVEUHY�VNLFNDGHV�XW�XQGHU�VDPUnGHW L�V\IWH�DWW�XWUHGD�RP�

HWW�EHJUlQVDW�VWDQGDUG�I|UIDUDQGH L�HQOLJKHW�PHG�3%/���NDS�
����YDU�P|MOLJW��)|UIDUDQGHW�LQQHElU�DWW�RP�VDPWOLJD�EHU|UGD
JRGNlQQHU�I|UVODJHW�NDQ�SODQHQ�DQWDV�GLUHNW�HIWHU�VDPUnG��2P�
I|UVODJHW�LQWH�JRGNlQQV�DY�VDPWOLJD�YLG VDPUnGHW�VND�VWDQGDUG�
I|UIDUDQGH�WLOOlPSDV��
3ODQI|UVODJHW�KDU�LQWH�JRGNlQWV DY�VDPWOLJD�YLG�VDPUnGHW�RFK�
VWDQGDUG�I|UIDUDQGH�NRPPHU�GlUPHG�WLOOlPSDV�YLONHW�LQQHElU�
DWW�HIWHU�HYHQWXHOOD�UHYLGHULQJDU�NRPPHU�HWW�Q\WW�I|UVODJ�
VNLFNDV�XW�I|U�JUDQVNQLQJ��9LG�VWDQGDUG�I|UIDUDQGH NUlYV�LQJHW�
JRGNlQQDQGH�IUnQ�EHU|UGD��RP�EHU|UGD�YLG�DQWDJDQGH�DY�
GHWDOMSODQ�KDU�NYDUVWnHQGH�V\QSXQNWHU�ILQQV�P|MOLJKHW DWW�
|YHUNODJD�EHVOXWHW�

� ,�VDPEDQG�PHG�IUDPWDJDQGH�DY�GHWDOMSODQHQ IUnQ����� Vn�
XWUHGGHV�I|UXWVlWWQLQJDU�I|U�RP�PDUNHQ�YDU�OlPSOLJ�DWW�
EHE\JJDV�PHG�ERVWlGHU�RFK�YHUNVDPKHWHU��8WUHGQLQJDU WRJV�
IUDP L�IRUP�DY�EODQG�DQQDW�EXOOHUXWUHGQLQJDU��JHRWHNQLVND�
XWUHGQLQJDU�EHG|PQLQJDU RP�SnYHUNDQ�Sn�EHILQWOLJ�
LQIUDVWUXNWXU�RVY��6OXWVDWVHQ�DY�XWUHGQLQJDUQD�UHGRYLVDV�L�GHQ�
ODJDNUDIWYXQQD SODQNDUWDQ�IUnQ������VRP�EHVNULYHU�DWW�PDUNHQ�
lU�OlPSOLJ�DWW�EHE\JJDV�Sn�DQJLYHW�VlWW�
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� )|UHVODJHQ�lQGULQJ�DY�GHWDOMSODQ XWJ|U�HQGDVW�HQ�PLQGUH�GHO
DY�GHWDOMSODQHQ�IUnQ������RFK�SnYHUNDU�LQWH�GH I|UXWVlWWQLQJDU�
VRP������EHG|PGHV�YDUD�OlPSOLJD� )|UVODJ�RP�lQGULQJ�DY�
GHWDOMSODQ LQQHKnOOHU EODQG�DQQDW EHVWlPPHOVHU�VRP�P|MOLJJ|U�
DWW�E\JJQDGHU NDQ�E\JJDV�LKRS�L�IDVWLJKHWVJUlQV�PHQ�VDPWLGLJW�
KDU�EHVWlPPHOVHU VRP�EHJUlQVDU�GHQ�EHE\JJGD�\WDQ�LQRP
SODQRPUnGHW�ODJV�WLOO��9LONHW�LQQHElU�DWW�GHW�P|MOLJD�DQWDO�
KXVKnOO LQWH�KDU�I|UlQGUDWV YLG�lQGULQJHQ�DY�GHWDOMSODQ�
MlPI|UHOVHYLV PHG�QX�JlOODQGH�SODQ 7UDILNIO|GHW HOOHU�
EXOOHUQLYnQ�EHG|PV GlUPHG�LQWH�SnYHUNDV WLOO�I|OMG�DY�lQGULQJ
DY�GHWDOMSODQ��

� *HQHUHOOD�SODQHU�RP�XWE\JJQDG�DY�ERVWDGVRPUnGHQ�L�
*UHEEHVWDG HOOHU�XWYHFNOLJ DY�FDPSLQJDU EHU|U�LQWH�GHQQD�
I|UHVODJQD�lQGULQJ�DY�GHWDOMSODQ��6\QSXQNWHU�JlOODQGH�
*UHEEHVWDGV�XWYHFNOLJ�HOOHU�GHQ�JHQHUHOOD�WUDILNVLWXDWLRQHQ
KlQYLVDV�WLOO�SnJnHQGH�DUEHWH�PHG�GHQ�I|UGMXSDGH�
|YHUVLNWVSODQHQ�

� 2PE\JJQDG�DY�NRUVQLQJHQ YLG�����RFK����� EHU|U�LQWH�
I|UVODJHW�RP�lQGULQJ�DY�GHWDOMSODQ��*HQRPI|UDQGHW�DY�
GHWDOMSODQHQ�IUnQ������UHJOHUDGHV�JHQRP�HWW�
H[SORDWHULQJVDYWDO��,�H[SORDWHULQJVDYWDOHW IUnQ����� VWlOOV�
EODQG�DQQDW�NUDY�Sn�DWW�H[SORDW|U�VND�E\JJD�HWW�
YlQVWHUVYlQJIlOW�VHQDVW�QlU�YHUNVDPKHWVRPUnGHW�lU�XWE\JJW�WLOO�
����� 9HUNVDPKHWVRPUnGHW�lU�LQWH�XWE\JJW WLOO������RFK�
GlUPHG�KDU�NUDYHQ�LQWH�DNWXDOLVHUDWV� *HQRPI|UDQGHWLGHQ�I|U�
GHWDOMSODQHQ IUnQ������RFK�H[SORDWHULQJVDYWDOHW KDU�O|SW�XW�RFK�
GlUPHG�IDOOHU DQVYDUHW�I|U�WUDILNVLWXDWLRQHQ RFK�HYHQWXHOOD�
XWE\JJQDGHU Sn�NRPPXQHQ RFK�WUDILNYHUNHW��'HW�ILQQV LQJD�
SODQHU�L GDJVOlJHW�Sn�DWW�E\JJD�YlQVWHUVYlQJIlOWHW��0HQ�
NRPPXQHQ�NRPPHU�LQWH�lQGUD�GHQ�GHO�DY GHWDOMSODQHQ IUnQ�
���� VRP�XWJ|UV�DY�YlJRPUnGH�L�V\IWH�DWW�EHYDUD�GHQ�VRP�HQ�
DY�EHVNULYQLQJ�DY�NRPPXQHQV LQWHQWLRQ�HOOHU�PDUNUHVHUY�I|U�
IUDPWLGD�XWE\JJQDG�

� +DVWLJKHWHQ�I|U�GHQ�VWDWOLJD�YlJHQ�EHU|U�LQWH I|UVODJHW�RP L�
lQGULQJ�DY�GHWDOMSODQ� $QVYDU�I|U�VlNHUKHW�Sn�VWDWOLJD�YlJDU�lU�
GHODG��GHQ�HQVNLOGH�KDU�DQVYDU�DWW�I|OMD�WUDILNI|UHVNULIWHU��
OlQVVW\UHOVHQ EHVOXWDU�RP�HYHQWXHOOD�KDVWLJKHWVEHJUlQVDQGH�
nWJlUGHU�RFK�WUDILNYHUNHW�XWI|U RFK�SROLVHQ�NDQ�NRQWUROOHUD�Vn�
GHQ�HQVNLOGH�I|OMHU�EHJUlVQLQJDUQD�

� )|UVODJ�RP�lQGULQJ�DY�GHWDOMSODQ�EHG|PV�LQWH�SnYHUND�
DOOPlQQD�WUDILNHQ�HIWHUVRP�LQJD�Q\D�E\JJUlWWHU�WLOOVNDSDV�
JHQRP�I|UVODJHW��VH WH[W�RYDQ��%XOOHU�KDQWHUDGHV�L�GHQ�lOGUH�
GHWDOMSODQHQ RFK�nWJlUGHU�I|U�DWW�KDQWHUD�EXOOHU�UHGRYLVDV�Sn�
SODQNDUWDQ�Vn�VRP�EXOOHUYDOODU� )|U�IDVWLJKHWHU�XWDQI|U�
SODQRPUnGHW�IDOOHU�DQVYDUHW�I|U�nWJlUGHU�Sn�GHQ�HQVNLOGH��
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*lOODQGH�IDVDGHU�Sn�YHUNVDPKHWVORNDOHUQD�Vn�EHVNULYHU�GHQ
SODQNDUWDQ�IUnQ������DWW ����DY�YHUNVDPKHWVORNDOHUQDV
IDVDGHU�InU�XWI|UDV�L SOnW� 'HWWD�KDQWHUDV�YLG�E\JJORYVSU|YQLQJ��

� )|UVODJHW�RP�lQGULQJ�EHG|PV�LQWH�SnYHUND GH�I|UXWVlWWQLQJDU�
VRP�XWUHGGHV�JlOODQGH�GDJYDWWQHW�L GHWDOMSODQHQ IUnQ�������
.RPPXQHQ�NRPPHU�IUDPI|UD�V\QSXQNWHU IUnQ�VDNlJDUH�
JlOODQGH EULVWDQGH KDQWHULQJ�DY�GDJYDWWHQ WLOO�DQVYDULJ VRP�L�
GHWWD IDOO lU�H[SORDW|UHQ��'DJYDWWHQDQOlJJQLQJHQ�lU�VHGDQ
WLGLJDUH XWE\JJG��NRPPXQHQ�KDU�WLOOV\QVDQVYDU��
WLOOV\QVlUHQGHQ�VWDUWDV�YLG�HQ�DQPlODQ�WLOO�NRPPXQHQ��'HW�
LQNRPQD�\WWUDQGHW�Sn�lQGULQJ DY�GHWDOMSODQ EHG|PV LQWH�YDUD�
HQ�DQPlODQ�XWDQ�EHU|UG�EHK|YHU�NRQWDNWD�NRPPXQHQV�
WLOOV\QVP\QGLJKHW��

� )|UVODJHW�RP�lQGULQJ DY�GHWDOMSODQHQ�EHU|U�LQWH�ORNDOJDWRUQDV�
\WVNLNW� 'HWDOMSODQHQ IUnQ������ UHJOHUDU LQWH KHOOHU
ORNDOJDWDQV \WVNLNW��

6$00$1)$771,1* )OHUD�KDU�LQNRPPLW�PHG�LQIRUPDWLRQ�RP�DWW�GH LQWH�KDU�QnJUD�
V\QSXQNWHU�HOOHU�VWlOOHU�VLJ�SRVLWLYD�Sn�I|UVODJHW�

6DNlJDUH�RFK�P\QGLJKHWHU�KDU�LQNRPPLW�PHG�V\QSXQNWHU�JlOODQGH�
RPIDWWQLQJ DY�SODQlQGULQJHQ RFK�EULVWHU�L�GHWDOMSODQHQ�IUnQ�������
0\QGLJKHWHU�KDU�UHNRPPHQGHUDW�NRPPXQHQ�DWW�KDQWHUD�GHQ�
DOOPlQQD�YlJHQ�VRP�L�GHWDOMSODQHQ�IUnQ������EHVNULYV�IHODNWLJW�
VRP�HQVNLOG��.RPPXQHQ�KDU�|YHUYlJW�SODQlQGULQJHQV�RPIDWWQLQJ�
WLGLJW�L�SODQSURFHVVHQ�RFK�EHG|PW�DWW�XWLIUnQ�V\IWHW�PHG�lQGULQJHQ
RFK�EHG|PQLQJ DY�SnYHUNDQ YDOW DWW�LQWH�KDQWHUD�GHQ�DOOPlQQD�
YlJHQ��5nGLJKHWHQ�I|U�GHQ�DOOPlQQD�YlJHQ�lU�VHGDQ�WLGLJDUH�
IDVWVWlOOG��

6DNlJDUH�KDU�IUDPI|UW�HQ�UDG�EULVWHU�L�GHWDOMSODQHQ IUnQ����� RFK�L�
JHQRPI|UDQGHW�DY�GHWDOMSODQHQ��%ULVWHU�VRP�V\QOLJJ|UV�lU�KDQWHULQJ�
DY�EXOOHU��WUDILNVlNHUKHW��GDJYDWWHQKDQWHULQJ RFK�JHQHUHOO�SnYHUNDQ�
DY�RPNULQJOLJJDQGH�XWE\JJQDGHU��bQGULQJ�DY�GHWDOMSODQ XWJ|U�
HQGDVW�HQ�PLQGUH�GHO�DY�GHWDOMSODQHQ�IUnQ������RFK�SnYHUNDU�LQWH�
GH I|UXWVlWWQLQJDU�VRP������EHG|PGHV�YDUD�OlPSOLJD�

)2576$77�$5%(7( ,QI|U�JUDQVNQLQJ�VND�SODQI|UVODJHW�NRPSOHWWHUDV�L�I|OMDQGH
DYVHHQGHQ�PHG�DQOHGQLQJ�DY�V\QSXQNWHU�LQNRPQD�XQGHU�VDPUnGHW�

3ODQNDUWDQ�lQGUDV�PHG DYVHHQGH�Sn�I|OMDQGH�
x +XYXGPDQQDVNDS�UHQRGODV�RFK�I|UW\GOLJDV�Sn�SODQNDUWDQ��

0LOM|� RFK�E\JJQDGVI|UYDOWQLQJHQ
3ODQ� RFK�NDUWDYGHOQLQJHQ


