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,QWHUQHW�DFFHVV

$//0b17
%RVWDGVUlWWVI|UHQLQJHQ�)DJRWWHQ�LQIRUGUDU�KlUPHG��HIWHU�EHVOXW�DY�I|UHQLQJHQV
VW\UHOVH��DQEXG�Sn�IDVW�,QWHUQHW�DQVOXWQLQJ��VDPW�VRP�RSWLRQ�lYHQ�DQEXG�Sn�VXSSRUW
I|U�I|UHQLQJHQV�DQVOXWQD�PHGOHPPDU�RFK�VHUYHUWMlQVWHU�

%DNJUXQG
6W\UHOVHQ�I|U�%UI�)DJRWWHQ�KDU�EHVOXWDW�RP�DWW�XSSI|UD�HWW�IDVW�GDWDQlW�LQRP
I|UHQLQJHQ��VDPW�DWW�DQVOXWD�GHWWD�YLD�HQ�IDVW�DQVOXWQLQJ�WLOO�,QWHUQHW�

2PUnGHVEHVNULYQLQJ
%UI�)DJRWWHQ�RPIDWWDU�����ERVWDGVUlWWHU�I|UGHODGH�Sn�DGUHVVHUQD�)O|MWYlJHQ�RFK
)DJRWWJUlQGHQ�L�/XQG��)|UHQLQJHQ�RPIDWWDU�WRWDOW����KXV�I|UGHODGH�Sn���JnUGDU��PHG
YDUGHUD�PHOODQ����RFK����ERVWDGVUlWWHU�SHU�KXVNURSS�

'DWDQlW
,QRP�ERVWDGVUlWWVI|UHQLQJHQ�XSSI|UV�I|U�QlUYDUDQGH�HWW�IDVW�GDWDQlW��'HWWD�lU�HWW
KHOW�Yl[ODW�QlW�PHG�ILEHU�L�GHW�VWDPQlW�VRP�VDPPDQELQGHU�KXVNURSSDUQD��RFK
NRSSDUNDEHO��873�.DW����L�GH�QlW�VRP�VDPPDQELQGHU�ERVWDGVUlWWHUQD�LQRP
UHVSHNWLYH�KXVNURSS�

.RQWDNWSHUVRQ
)|UHQLQJHQV�NRQWDNWSHUVRQ�L�IUnJRU�U|UDQGH�QlWHW��GULIWHQ�DY�GHWWD��VDPW�DQEXGHW��lU
;;�;;��;;YlJHQ�;;���������/XQG��WHO��;��H�SRVW��[[#[[�[[�

$'0,1,675$7,9$�)g5(6.5,)7(5
)|OMDQGH�DOOPlQQD�I|UHVNULIWHU�JlOOHU�I|U�DQEXGHW��,�|YULJW�JlOOHU�DWW�DYWDOHW�WHFNQDV�L
HQOLJKHW�PHG�$%7����

$QEXGVWLGHQV�XWJnQJ�RFK�JLOWLJKHW
)|UVHJODW�DQEXG�VNDOO�YDUD�I|UHQLQJHQV�NRQWDNWSHUVRQ�WLOOKDQGD�VHQDVW�PnQGDJ
��QRYHPEHU�������$QEXGHW�VNDOO�YDUD�PlUNW�µ,QWHUQHW�DFFHVV�%UI�)DJRWWHQµ�
$QEXGHWV�JLOWLJKHW�VNDOO�YDUD�PLQVW�W�R�P�������������
6OXWHQ�DQEXGV|SSQLQJ�NRPPHU�DWW�WLOOlPSDV�

8WYlUGHULQJVQRUPHU
8WYlUGHULQJHQ�NRPPHU�DWW�VNH�PHG�KlQV\Q�WLOO�HQ�EHG|PQLQJ�DY�KXU�GHW�RIIHUHUDGH
V\VWHPHW�XSSI\OOHU�VSHFLILFHUDGH�NUDY��SULV�DYVHHQGH�WRWDOHNRQRPL��VDPW�WHNQLVNW
XWI|UDQGH�
%HVWlOODUHQ�I|UEHKnOOHU�VLJ�UlWWHQ�DWW�WLOOlPSD�IUL�SU|YQLQJVUlWW��PHG�UlWW�DWW�I|UNDVWD
VDPWOLJD�DQEXG�
(UVlWWQLQJ�I|U�DQEXGVIUDPWDJQLQJ�XWJnU�HM�
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0HGGHODQGH�RP�EHVOXW�YLG�DQEXGVSU|YQLQJ
$QEXGVJLYDUH�YDUV�DQEXG�LQWH�DQWDJLWV��PHGGHODV�VNULIWOLJW�

7LGSODQ
)|OMDQGH�WLGSODQ�JlOOHU�

DQEXGVWLGHQ�XWJnU� �����������
EHVWlOOQLQJ�OlJJHV� �����YHFND����
VOXWEHVLNWQLQJ� �����YHFND����

(Q�GHWDOMHUDG�WLGSODQ�J|UV�XSS�L�VDPUnG�PHG�OHYHUDQW|UHQ�L�VDPEDQG�PHG
NRQWUDNWVVNULYQLQJHQ��EDVHUDG�Sn�GHQ�KlU�DQJLYQD�WLGSODQHQ�

%HWDOQLQJVIRUP
$QEXGHW�VND�LQNOXGHUD�EHORSS�I|U�LQLWLDO�DQVOXWQLQJ��VDPW�GHQ�GlUSn�I|OMDQGH�O|SDQGH
PnQDGVNRVWQDGHQ�I|U�,QWHUQHW�DFFHVVHQ�
)|U�VXSSRUWHQ�RFK�VHUYHUWMlQVWHUQD�lU�EHWDOQLQJVIRUPHQ�HQ�Sn�I|UKDQG�XSSJMRUG�IDVW
NRVWQDG�SHU�PnQDG�
6RP�HQ�RSWLRQ�NDQ�RFNVn�OlPQDV�LQGH[EDVHUDGH�SULVXSSJLIWHU��EDVHUDW�Sn�DQWDOHW
DQVOXWQD�PHGOHPPDU�LQRP�I|UHQLQJHQ�

,17(51(7�$&&(66
)|U�DQEXGHW�JlOOHU�I|OMDQGH�I|U�OHYHUDQW|UHQ�EHWUlIIDQGH�OHYHUDQV�DY�,QWHUQHW�DFFHVV�

$YWDOHWV�OlQJG
'H�L�DQEXGHW�OlPQDGH�XSSJLIWHUQD�VNDOO�JlOOD�I|U�HQ�DYWDOVWLG�RP����PnQDGHU�

%DQGEUHGG
$QEXGHW�VND�LQQHKnOOD�XSSJLIWHU�I|U�PLQVW�DOWHUQDWLYHQ�����NESV����0ESV��VDPW
��0ESV��,�DQEXGHW�VND�lYHQ�LQNOXGHUDV�P|MOLJKHWHUQD�DWW�XQGHU�JlOODQGH�DYWDO�|ND
EDQGEUHGGHQ�

6WDPQlW
$QEXGHW�VND�LQNOXGHUD�XSSJLIWHU�RP�SUHVWDQGD�I|U�GH�ROLND�GHOQlW��KRV�OHYHUDQW|UHQ�
VRP�WlQNWV�XWQ\WWMDV��8SSJLIWHUQD�VND�LQNOXGHUD�DNWXHOO�EDQGEUHGG��XQJHIlUOLJW�DQWDO
DQYlQGDUH�VDPW�SODQHUDGH�I|UlQGULQJDU��I|U�UHVSHNWLYH�GHOQlW��9LGDUH�VNDOO�UHGRJ|UDV
I|U�YLOND�OlQNDU�VRP�OHYHUDQW|UHQ�I|UIRJDU�|YHU�PRW�HXURSHLVND�NRQWLQHQWHQ�VDPW
86$�

7LOOJlQJOLJKHW
$QEXGHW�VND�LQNOXGHUD�XSSJLIWHU�RP�YLONHQ�WLOOJlQJOLJKHW�VRP�JDUDQWHUDV�

6WRUOHN�DY�SXEOLNW�,3�VXEQlW�
$QEXGHW�VNDOO�LQNOXGHUD�XSSJLIWHU�RP�KXU�VWRUW�SXEOLNW�,3�GHOQlW�I|UHQLQJHQ�NDQ
JDUDQWHUDV��2P�\WWHUOLJDUH�SXEOLND�GHOQlW�NDQ�HUEMXGDV�VNDOO�HYHQWXHOOD�NRVWQDGHU�I|U
GHVVD�LQNOXGHUDV�L�DQEXGHW�
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6HUYHUWMlQVWHU
$QEXGHW�VND�LQNOXGHUD�XSSJLIWHU�RP�KRV�OHYHUDQW|UHQ�SODFHUDG�QHZV�VHUYHU�VDPW
lYHQ�GH�ElJJH�DOWHUQDWLYHQ�����I|UHQLQJHQ�KnOOHU�PHG�SULPlU�'16�VMlOY�RFK
OHYHUDQW|UHQ�KnOOHU�PHG�VHNXQGlU�'16�����OHYHUDQW|UHQ�KnOOHU�PHG�EnGH�SULPlU�RFK
VHNXQGlU�'16�

5RXWHU
$QEXGHW�VNDOO�LQNOXGHUD�NXQGSODFHUDG�URXWHU�

%UDQGYlJJ
)|UHQLQJHQ�DGPLQLVWUHUDU�EUDQGYlJJ�VMlOY��6NDOO�VnOHGHV�LQWH�LQJn�L�DQEXGHW�

3UR[\
)|UHQLQJHQ�DGPLQLVWUHUDU�HYHQWXHOO�SUR[\�VHUYHU��6NDOO�VnOHGHV�LQWH�LQJn�L�DQEXGHW�

%DFNXS
)|UHQLQJHQ�DGPLQLVWUHUDU�VMlOYD�EDFNXS��'RFN�NDQ�RSWLRQ�OlPQDV�I|U�VHNXQGlU
H�SRVW�EDFNXS�

7-b167(5
$QEXGHW�VNDOO�LQNOXGHUD�GH�WMlQVWHU�RFK�L�GHQ�RPIDWWQLQJ�VRP�GH�WUH�IDOOHQ�QHGDQ
RPIDWWDU��2IIHUW�EHK|YV�HM�OlPQDV�I|U�VDPWOLJD�IDOO�GRFN�VNDOO�RIIHUW�I|U�PLQVW�IDOO��
OlPQDV�

)DOO��
(QGDVW�IDVW�,QWHUQHW�DQVOXWQLQJ�HQOLJW�EHVNULYQLQJHQ�RYDQ�

)DOO��
)DVW�,QWHUQHW�DQVOXWQLQJ�HQOLJW�EHVNULYQLQJ�RYDQ��'HVVXWRP�WHOHIRQVXSSRUW�I|U
OlJHQKHWVLQQHKDYDUQD��7HOHIRQVXSSRUWHQ�VNDOO�PLQVW�RPIDWWD�KMlOS�PHG�LQVWDOODWLRQ
RFK�NRQILJXUHULQJ�DY�QlWYHUNVNOLHQWHU�I|U�SODWIRUPDUQD
:LQGRZV���;�������17������VDPW�0DF26�

)DOO��
)DVW�,QWHUQHW�DQVOXWQLQJ�RFK�VXSSRUW�HQOLJW�IDOO����'HVVXWRP�VHUYHU�WMlQVWHU�I|U�H�
SRVW��VDPW�XWU\PPH�I|U�ZHEVLGRU��$QEXGHW�VNDOO�LQQHIDWWD�PLQVW����VHSDUDWD�H�SRVW
LGHQWLWHWHU�SHU�OlJHQKHW�VDPW�PLQVW����PHJDE\WHV�XWU\PPH�I|U�ZHEVLGRU�SHU
OlJHQKHW�


