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$GPLQLVWUDWLYD�I|UHVNULIWHU

$//0b1�25,(17(5,1*
%RVWDGVUlWWVI|UHQLQJHQ�)DJRWWHQ�LQIRUGUDU�KlUPHG��HIWHU�EHVOXW�DY�I|UHQLQJHQV
VW\UHOVH��DQEXG�Sn�LQUH�GDWDQlW�WLOO�I|UHQLQJHQV�VDPWOLJD�����OlJHQKHWHU�

2EMHNWHWV�DUW
'DWDQlWHW�EHVWnU�DY�HWW�VWMlUQQlW�DY�NRSSDUNDEHO�VRP�PHG�(WKHUQHWYl[ODU�I|UV|UMHU
OlJHQKHWHUQD��9l[ODUQD�I|UV|UMV�DY�HWW�VWMlUQQlW�DY�ILEHUNDEHO�IUnQ�HQ�FHQWUDO
NQXWSXQNW��6H�YLGDUH�L�ELODJDQ�7HNQLVN�EHVNULYQLQJ�

%HVWlOODUHQV�RPEXG
%HVWlOODUHQV�RPEXG�XQGHU�OHYHUDQVWLGHQ�lU�;��;YlJHQ�;���������/XQG��WHOHIRQ�RFK
ID[�;�

7HNQLVND�I|UIUnJQLQJDU
7HNQLVND�I|UIUnJQLQJDU�RP�XSSKDQGOLQJHQ�VNDOO�VWlOODV�WLOO�;��;YlJHQ�;�
�������/XQG��WHOHIRQ�;�

9LVQLQJ
9LVQLQJ�DY�DUEHWVRPUnGHW�VNHU�HIWHU�|YHUHQVNRPPHOVH�

833+$1'/,1*6)g5(6.5,)7(5
)|U�HQWUHSUHQDGHQ�JlOOHU�$OOPlQQD�%HVWlPPHOVHU�I|U�7RWDOHQWUHSUHQDGHU�$%7���
PHG�DYVHHQGH�Sn�E\JJQDGV���DQOlJJQLQJV��RFK�LQVWDOODWLRQVDUEHWHQ�

(UVlWWQLQJVIRUP
(UVlWWQLQJVIRUPHQ�lU�IDVW�SULV�XWDQ�LQGH[UHJOHULQJ�
$QEXGHW�VNDOO�OlPQDV�L�VYHQVND�NURQRU�6(.��H[NOXVLYH�PRPV��2P�DQEXGHW�KHOW�HOOHU
GHOYLV�JUXQGDV�Sn�DQQDQ�YDOXWD�VNDOO�DQYlQG�Yl[HONXUV�DQJHV�

)|UWHFNQLQJ�|YHU�DQEXGVIRUGUDQ
,�DQEXGVIRUGUDQ�LQJnU�I|UXWRP�GHWWD�GRNXPHQW�RFNVn�I|OMDQGH�ELODJRU�

• 7HNQLVN�EHVNULYQLQJ�²���VLGRU�
• 2PUnGHVSODQ�²���VLGRU�
• 3ODQULWQLQJ��WUDSSKXV�RFK�OlJHQKHWHU�²���VLGRU�
• (JQD�NRPPHQWDUHU�²���VLGRU�

6DPWOLJD�GRNXPHQW�lU�GDWHUDGH������������
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.RPSOHWWHULQJ�DY�DQEXGVIRUGUDQ
bU�DQEXGVIRUGUDQ�L�QnJRW�DYVHHQGH�RNODUW�VNDOO�IUnJRU�VWlOODV�VNULIWOLJW�WLOO�EHVWlOODUHQV
RPEXG�XQGHU�DQEXGVWLGHQ��)UnJRU�RFK�VYDU�NRPPHU�DWW�GHOJHV�VDPWOLJD�LQEMXGQD
DQEXGVJLYDUH��(QGDVW�DY�EHVWlOODUHQV�RPEXG�OlPQDG�VNULIWOLJ�XSSJLIW�lU�ELQGDQGH�

*HQRPJnQJ�DY�EHILQWOLJD�I|UKnOODQGHQ
$QEXGVJLYDUH�VNDOO�I|UH�DQEXGVOlPQDQGHW�JHQRP�EHV|N�Sn�SODWVHQ�WD�UHGD�Sn
I|UKnOODQGHQ�VRP�NDQ�LQYHUND�Sn�DQEXGHW�

cWHUVWlOODQGH�DY�DQEXGVIRUGUDQ
$QEXGVIRUGUDQ�EHK|YHU�HM�nWHUVWlOODV�WLOO�EHVWlOODUHQ�

$QEXGHWV�IRUP�RFK�LQQHKnOO
$QEXGHW�VNDOO�OlPQDV�Sn�L�DQEXGVIRUGUDQ�DQJLYQD�I|UXWVlWWQLQJDU��$QEXGHW�VNDOO
LQOlPQDV�L�WYn�H[HPSODU��5HVHUYDWLRQHU��I|UXWVlWWQLQJDU�I|U�DQEXG�RFK�G\OLNW��VNDOO
YDUD�SULVVDWWD�
,�DQEXG�DQJLYQD�GLVNXVVLRQVSXQNWHU�InU�HQGDVW�DYVH�I|UW\GOLJDQGH�RFK�VNDOO�YDUD
VSHFLILFHUDGH�
)|OMDQGH�XSSJLIWHU�VNDOO�ELIRJDV�DQEXGHW�

• GHOSULVHU�VNDOO�JHV�I|U�LQJnHQGH�DSSDUDWHU�HQOLJW�DSSDUDWI|UWHFNQLQJHQ�
• GHELWHULQJVQRUPHU�

$QEXGVWLGHQV�XWJnQJ�RFK�JLOWLJKHW
)|UVHJODW�DQEXG�VNDOO�OlPQDV�LQ�VHQDVW�PnQGDJ������������WLOO�EHVWlOODUHQV�RPEXG�
RFK�YDUD�PlUNW�µ'DWDQlW�%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�WRWDOHNRQRPLQ�VDPW�WHNQLVNW
XWI|UDQGH��9LGDUH�NRPPHU�OHYHUDQW|UHQV�P|MOLJKHWHU�DWW�XSSI\OOD
IXQNWLRQVJDUDQWLNUDYHQ�DWW�EHG|PDV�
%HVWlOODUHQ�I|UEHKnOOHU�VLJ�UlWWHQ�DWW�WLOOlPSD�IUL�SU|YQLQJVUlWW��PHG�UlWW�DWW�I|UNDVWD
VDPWOLJD�DQEXG�
(UVlWWQLQJ�I|U�DQEXGVIUDPWDJQLQJ�XWJnU�HM�

0HGGHODQGH�RP�EHVOXW�YLG�DQEXGVSU|YQLQJ
$QEXGVJLYDUH�YDUV�DQEXG�LQWH�DQWDJLWV��PHGGHODV�VNULIWOLJW�



6LGD�����

(175(35(1$')g5(6.5,)7(5
2PIDWWQLQJ
2PIDWWQLQJ�L�GHWDOM�IUDPJnU�DY�KDQGOLQJDU�DQJLYQD�XQGHU�UXEULNHQ�)|UWHFNQLQJ�|YHU
DQEXGVIRUGUDQ�

gYULJD�I|UXWVlWWQLQJDU
8WI|UDQGH�DY�DUEHWH�InU�VNH�YDUGDJDU�PHOODQ�NORFNDQ�������RFK�������
$UEHWH�VRP�SnYHUNDU�IXQNWLRQ�KRV�WHOH��RFK�HOOHU�79�DQVOXWQLQJ�VNDOO�PHGGHODV
VHQDVW�WYn�����GDJDU�LQQDQ��$UEHWH�VRP�EHU|U�HQVNLOGD�OlJHQKHWHU�VNDOO�PHGGHODV
UHVSHNWLYH�OlJHQKHWVLQQHKDYDUH�VHQDVW�HQ�����YHFND�LQQDQ�DUEHWHWV�XWI|UDQGH�

7LOOVWnQG�P�P�
(QWUHSUHQ|UHQ�lJHU�LFNH�DWW�L�DQQRQV�HOOHU�HOMHVW�L�UHNODPV\IWH�SXEOLFHUD�GHW�PHG
HQWUHSUHQDGHQ�DYVHGGD�REMHNWHW�XWDQ�VDPW\FNH�IUnQ�EHVWlOODUHQ��(QWUHSUHQ|UHQ�VNDOO
WLOOVH�DWW�UHJHOQ�LDNWWDV�lYHQ�DY�KDQV�XQGHUHQWUHSUHQ|UHU�RFK�PDWHULDOOHYHQUDQW|UHU�

.RQWUDNWVKDQGOLQJDU
$QEXG�DQWDV�JHQRP�EHVWlOOQLQJVVNULYHOVH�HOOHU�JHQRP�PXQWOLJW�WUlIIDG
|YHUHQVNRPPHOVH��VRP�EHNUlIWDV�JHQRP�EHVWlOOQLQJVVNULYHOVH�
.RQWUDNWHW�XSSUlWWDV�HQOLJW�$%7����

6lNHUKHW
6lNHUKHW�RP�����DY�DQEXGVVXPPDQ�VNDOO�OlPQDV�LQQDQ�DUEHWH�SnE|UMDV�

+DQGOLQJDU�RFK�XSSJLIWHU�IUnQ�EHVWlOODUHQ�XQGHU�LQVWDOODWLRQVWLGHQ
/HYHUDQW|UHQ�VNDOO�L�JRG�WLG�PHGGHOD�EHVWlOODUHQ�YLOND�XSSJLIWHU�KDQ�EHK|YHU�RFK�QlU
GHVVD�PnVWH�OlPQDV�I|U�DWW�OHYHUDQV�RFK�GULIWWDJQLQJ�VNDOO�NXQQD�JHQRPI|UDV�HQOLJW
WLGSODQ�
/HYHUDQW|UHQ�UHNYLUHUDU�VMlOY��L�I|UHNRPPDQGH�IDOO�Sn�HJHQ�EHNRVWQDG��JlOODQGH
ULWQLQJDU�

+DQGOLQJDU�RFK�XSSJLIWHU�IUnQ�LQVWDOODW|UHQ�XQGHU�LQVWDOODWLRQVWLGHQ
/HYHUDQW|UHQ�J|U�GH�EHUlNQLQJDU�RFK�ULWQLQJDU�VRP�EHK|YV�I|U�DUEHWHWV
JHQRPI|UDQGH��XW|YHU�YDG�EHVWlOODUHQ�WLOOKDQGDKnOOLW�
%HJlU�OHYHUDQW|UHQ�lQGULQJDU�DY�I|UHVNULYHW�XWI|UDQGH�VNDOO�KDQ�OlPQD�EHUlNQLQJDU�
EHVNULYQLQJDU�RFK�ULWQLQJDU�L�WYn�����H[HPSODU�WLOO�EHVWlOODUHQ�I|U�JRGNlQQDQGH�
+DQGOLQJDUQD�VNDOO�YDUD�GDWHUDGH�RFK�I|UVHGGD�PHG�XQGHUVNULIWHU�DY�GHQ�VRP�lU
DQVYDULJ�I|U�KDQGOLQJDUQDV�LQQHKnOO��%HVWlOODUHQV�JUDQVNQLQJ�WDU�FLUND�WYn�����YHFNRU�

.YDOLWHWVDQVYDU
(QWUHSUHQDGHQ�VNDOO�JHQRPI|UDV�L�HQOLJKHW�PHG�,62������
,QQDQ�HQWUHSUHQDGHQ�SnE|UMDV�VNDOO�HQWUHSUHQ|UHQ�DQJH�HQ�NYDOLWHWVDQVYDULJ��VDPW
OHYHUHUD�HQ�SURMHNWDQSDVVDG�NYDOLWHWVSODQ��'HQQD�VNDOO�VHGDQ�NRQWLQXHUOLJW
XSSGDWHUDV�XQGHU�HQWUHSUHQDGHQV�JnQJ�
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7LGSODQ
)|OMDQGH�WLGSODQ�JlOOHU�I|U�HQWUHSUHQDGHQ�

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

(Q�GHWDOMHUDG�WLGSODQ�I|U�HQWUHSUHQDGHQ�J|UV�XSS�L�VDPUnG�PHG�OHYHUDQW|UHQ�L
VDPEDQG�PHG�NRQWUDNWVVNULYQLQJHQ��EDVHUDG�Sn�GHQ�KlU�DQJLYQD�WLGSODQHQ�
2P�OHYHUDQW|UHQ�LQWH�I|OMHU�GHQ�XSSJMRUGD�WLGSODQHQ�DY�RUVDNHU�VRP�LQWH�NDQ�ODVWDV
EHVWlOODUHQ�RFK�LQWH�EHURU�Sn�IRUFH�PDMHXUH��lU�EHVWlOODUHQ�EHUlWWLJDG�DWW�SnIRUGUD�DWW
DUEHWHW�IRUFHUDV�
'H�HYHQWXHOOD�|NDGH�NRVWQDGHUQD�I|U�G\OLNW�IRUFHUDW�DUEHWH�EHNRVWDV�DY�OHYHUDQW|UHQ�

*DUDQWL
0LQVW�WLR������nUV�IXQNWLRQVJDUDQWL�VNDOO�JlOOD�I|U�NDEHOLQVWDOODWLRQHUQD��0LQVW�WYn����
nUV�JDUDQWL�VNDOO�JlOOD�Sn�DNWLY�HOHNWURQLN�

9LWH
9LWH�VNDOO�XWJn�PHG����DY�NRQWUDNWVVXPPDQ�SHU�SnE|UMDG�YHFND�VRP�HYHQWXHOO
I|UVHQLQJ�YDUDU�

)|UVlNULQJ
/HYHUDQW|UHQ�VNDOO�WHFNQD�RFK�XQGHU�OHYHUDQVWLGHQ�YLGPDNWKnOOD�DQVYDUVI|UVlNULQJ
HQOLJW�$%7����NDS�������

bQGULQJVDUEHWHQ
bQGULQJVDUEHWHQ�VNDOO�L�YDUMH�I|UHNRPPDQGH�IDOO�RIIHUHUDV�RP�LQWH�DQQDW
|YHUHQVNRPPHV�

%HWDOQLQJVIRUP
.RQWUDNWVVXPPDQ�XWEHWDODV�HQOLJW�I|UXWEHVWlPG�SUHVWDWLRQVEXQGHQ�WLGSODQ�PRW
IDNWXUD��GRFN�PHG�K|JVW�HQ�����JnQJ�SHU�NDOHQGHUPnQDG�
6OXWOLNYLGHQ�HUOlJJHV�WLGLJDVW�QlU�DOOD�HYHQWXHOOD�DQPlUNQLQJDU�IUnQ�VOXWEHVLNWQLQJHQ
KDU�nWJlUGDWV�
'U|MVPnOVUlQWD�InU�GHELWHUDV�PHG�K|JVW�����SURFHQWHQKHWHU�|YHU�Sn�I|UIDOORGDJHQ
JlOODQGH�GLVNRQWR�

%HVLNWQLQJVI|UUlWWDUH
%HVLNWQLQJVI|UUlWWDUH�XWVHV�DY�EHVWlOODUHQ�

6OXWEHVLNWQLQJ
3URYQLQJVSURWRNROO�VNDOO�I|UHOLJJD�YLG�VOXWEHVLNWQLQJ�
%HVLNWQLQJVI|UUlWWDUH�InU�DYEU\WD�VOXWEHVLNWQLQJHQ�RP�GHW�lU�XSSHQEDUW�DWW�OHYHUDQVHQ
LQWH�NRPPHU�DWW�JRGNlQQDV�

7YLVW
7YLVW�Sn�JUXQG�DY�NRQWUDNWHW�VNDOO�DYJ|UDV�DY�VYHQVN�GRPVWRO��RP�LQWH�DQQDW
|YHUHQVNRPPHV�
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(IWHUODJQLQJ
(IWHUODJQLQJ�YLG�HYHQWXHOO�KnOWDJQLQJ�VNDOO�LQJn�L�HQWUHSUHQDGHQ��(IWHUODJQLQJ�XWI|UV
WLOO�XUVSUXQJOLJ�\WD�

%UDQGWlWQLQJ
(YHQWXHOO�KnOWDJQLQJ�L�EUDQGWlWQLQJ�VNDOO�nWHUVWlOODV�Vn�DWW�HUIRUGHUOLJ�EUDQGWlWQLQJ
HUKnOOV�

6WlGQLQJ
(QWUHSUHQ|UHQ�VNDOO�WLOOVH�DWW�DUEHWVSODWVHU�OlPQDV�DYVWlGDGH�WLOO�XUVSUXQJOLJW�VNLFN�
0HG�KlQV\Q�WLOO�ERHQGH�VNDOO�DUEHWVSODWVHU�L�WUDSSKXV�KnOODV�ULPOLJW�VWlGDGH�XQGHU
HQWUHSUHQDGWLGHQ�

/nVQLQJ
'|UUDU�WLOO�QRUPDOW�OnVWD�DUEHWVXWU\PPHQ�InU�LQWH�OlPQDV�ROnVWD�Gn�DUEHWH�LQWH�SnJnU�


