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7HNQLVN�EHVNULYQLQJ

25,(17(5,1*
(QWUHSUHQDGHQ�DYVHU�LQVWDOODWLRQ�DY�(WKHUQHWDQVOXWQLQJ�L�I|UHQLQJHQV�VDPWOLJD����
OlJHQKHWHU�VDPW�GlUXW|YHU���VW\FNHQ�XWWDJ�L�I|UHQLQJHQV�JHPHQVDPPD�ORNDOHU�
1lWHW�lU�XSSGHODW�L�KXVQlW�VDPW�VWDPQlW��+XVQlWHW�lU�VDPOLQJVQDPQHW�I|U
I|UV|UMQLQJHQ�DY�XWWDJHQ�L�UHVSHNWLYH�OlJHQKHW�IUnQ�DNWXHOO�Yl[HO��6WDPQlWHW�lU
VDPOLQJVQDPQHW�I|U�I|UV|UMQLQJHQ�DY�Yl[ODUQD�IUnQ�GHQ�FHQWUDOW�SODFHUDGH
NQXWSXQNWHQ��+XVQlWHW�VNDOO�YDUD�HWW�VWMlUQQlW�DY�NRSSDUNDEHO��6WDPQlWHW�VNDOO�YDUD
HWW�DY�I|OMDQGH�WYn�DOWHUQDWLY�

• $OWHUQDWLY�µ$µ��VWMlUQQlW�DY�ILEHU�IUnQ�UHVSHNWLYH�Yl[HO�WLOO�GHQ�FHQWUDOW
SODFHUDGH�NQXWSXQNWHQ�

• $OWHUQDWLY�µ%µ��KLHUDUNLVNW�RULHQWHUDW�QlW�DY�NRSSDUNDEHO�PHG�GHQ�FHQWUDOW
SODFHUDGH�NQXWSXQNWHQ�VRP�WRSS�

(Q�XW|NQLQJ�DY�$OWHUQDWLY�µ%µ�lU�DWW�XW|YHU�GHQ�NRSSDUNDEHO�VRP�DQYlQGV�I|U
I|UV|UMQLQJHQ�DY�Yl[ODUQD��lYHQ�GUD�ILEHUNDEHO�HQOLJW�$OWHUQDWLY�µ$µ��'HQQD
ILEHUNDEHO�VNDOO�LQWH�NRQWDNWHUDV�
5HVSHNWLYH�OlJHQKHWV�XWWDJ�SODFHUDV�L�DQVOXWQLQJ�WLOO�EHILQWOLJW�WHOHIRQXWWDJ�L�KDOOHQ��VH
YLGDUH�L�ELODJDQ�3ODQULWQLQJ��WUDSSKXV�VDPW�OlJHQKHWHU�

2PIDWWQLQJ
(QWUHSUHQDGHQ�RPIDWWDU�

• I|UVODJ�Sn�OlPSOLJW�PDWHULDO�RFK�LQVWDOODWLRQ�GlU�LQWH�DQQDW�I|UHVNULYV�
• HQ�DQVOXWQLQJVGRVD�SHU�OlJHQKHW�VDPW�GlUXW|YHU�L�HWW�DQWDO�DY�I|UHQLQJHQV

XWU\PPHQ�I|UV|UMGD�PHG�NRSSDUNDEHO�IUnQ�Yl[HO�
• (WKHUQHWYl[ODU�I|U�KDVWLJKHW�RP����0ELW�V�WLOO�DQWDO�Vn�PnQJD�DWW�VDPWOLJD

OlJHQKHWHU�NDQ�I|UV|UMDV�
• ILEHUNDEHO��DOWHUQDWLY�NRSSDUNDEHO��IUnQ�VDPWOLJD�Yl[ODU�Vn�DWW�GHVVD�NDQ

VDPPDQOlQNDV�WLOO�HWW�VWMlUQQlW��DOWHUQDWLYW�HWW�KLHUDUNLVNW�RUGQDW�QlW��
• ILEHU�73�NRQYHUWHUDUH�L�GHQ�PnQ�GHW�NUlYV�
• SDWFKSDQHOHU��SDWFKNDEHO�RFK�|YULJ�PRQWHULQJVPDWHULDO�GlU�Vn�NUlYV�
• IXQNWLRQVSURYQLQJ��SURYQLQJVNRQWUROO�VDPW�DOO�HUIRUGHUOLJ�GRNXPHQWDWLRQ�
• NRPSOHWWHUDQGH�NDQDOLVDWLRQ�GlU�Vn�HUIRUGUDV�

$OO�NRSSDUNDEHO�VNDOO�YDUD�873�DY�OlJVW�NDWHJRUL����)LEHUNDEHO�VNDOO�YDUD�DY
PXOWLPRGHW\S��)LEHUNRQWDNWHU�VNDOO�YDUD�DY�W\S�6&�

)|UHVNULIWHU
)|U�HQWUHSUHQDGHQ�JlOOHU�I|UHVNULIWHUQD�VRP�UHGRYLVDV�L�GRNXPHQWHW�$GPLQLVWUDWLYD
I|UHVNULIWHU�

3HUVRQDOV�NYDOLILNDWLRQHU
$OOW�DUEHWH�VNDOO�XWI|UDV�RPVRUJVIXOOW�RFK�PHG�VDNNXQVNDS�DY�\UNHVNXQQLJD
PRQW|UHU��L�QRJJUDQQ�|YHUHQVVWlPPHOVH�PHG�ULWQLQJDU�RFK�GHQQD�EHVNULYQLQJ�VDPW
DQJLYQD�I|UHVNULIWHU�MlPWH�WLOOlPSOLJD�QRUPHU�
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gYULJW
'lU�Vn�lU�P|MOLJW�VNDOO�DOO�LQVWDOODWLRQ�VNH�Sn�VnGDQW�VlWW�DWW�IUDPWLGD�XWE\JJQDG
XQGHUOlWWDV�
6DPRUGQLQJ�PHG�OHYHUDQW|U�DY�,QWHUQHWDQVOXWQLQJ��DYVHHQGH�DQVOXWQLQJVSXQNW�RFK
HYHQWXHOOW�NDEODJH�WLOO�GHQQD��VNDOO�J|UDV��3ULV�I|U�GHWWD�JHV�VHSDUDW�RFK�HIWHU�VDPUnG
PHG�EHU|UGD�SDUWHU�

.$1$/,6$7,21
%HILQWOLJ�NDQDOLVDWLRQ�XWJ|UV�GHOV�DY�NDQDOLVDWLRQ�I|U�WHOHIRQL�LQRP�UHVSHNWLYH
KXVNURSS��RFK�GHOV�DY�HWW�NXOYHUWV\VWHP�PHOODQ�KXVNURSSDUQD�
'lU�NRPSOHWWHULQJ�DY�NDQDOLVDWLRQ�NUlYV�VNDOO�GHQQD�VSHFLILFHUDV�L�VDPUnG�PHG
EHVWlOODUHQ�

0HOODQ�KXVNURSSDUQD
8QGHU�VDPWOLJD�WUDSSKXV�ILQQV�HQ�NU\SJUXQG��YLONHQ�QnV�YLD�JROYOXFNRU�²�HQ�SHU
WUDSSKXV��8QGDQWDJHW�lU�WYn�KXVNURSSDU��KXV���Sn�JnUGDUQD�$�RFK�&��VRP�L�VWlOOHW�lU
I|UVHGGD�PHG�NlOODUH��6DPWOLJD�NU\SJUXQGHU�RFK�NlOODUH�VDPPDQELQGV�PHG�HWW
NXOYHUWV\VWHP��5LWQLQJDU�|YHU�RPUnGHW�RFK�GHVV�NXOYHUWV\VWHP�nWHUILQQV�L�ELODJDQ
2PUnGHVULWQLQJ�

,QRP�UHVSHNWLYH�KXVNURSS
9DUMH�WUDSSKXV�lU�I|UVHWW�PHG�NDQDOLVDWLRQ�I|U�WHOHIRQL��'H�ElJJH�YnQLQJVSODQHQ�lU
LQRP�YDUMH�WUDSSKXV�I|UVHWW�PHG�HQ�WHOHER[��.DQDOLVDWLRQHQ�O|SHU�YHUWLNDOW�IUnQ�GHQ
|YUH�WHOHER[HQ�WLOO�NU\SJUXQGHQ�YLD�GHQ�QHGUH�WHOHER[HQ��9DUMH�OlJHQKHW�I|UV|UMV�DY
PHG�NDQDOLVDWLRQ�IUnQ�WHOHER[�Sn�UHVSHNWLYH�YnQLQJVSODQ�

(OVNnS
9DUMH�WUDSSKXV�lU�I|UVlWW�PHG�HWW�HOVNnS��,QRP�RPUnGHW�I|UHNRPPHU�WRWDOW�I\UD�ROLND
W\SHU�DY�VNnS��*nUGDUQD�&��'��(�RFK�)�KDU�DOOD�IXOOK|MGVVNnS�DY�JDUGHUREVPRGHOO��3n
JnUGDUQD�$�RFK�%�I|UHNRPPHU�WUH�ROLND�W\SHU�DY�KDOYK|MGVVNnS�SODFHUDGH�����FP
IULWW�IUnQ�JROYHW�
7LOO�VNnSHQ�DY�KDOYK|MGVPRGHOO�ILQQV�LQJHQ�WLOOJlQJOLJ�NDQDOLVDWLRQ�JHQRP
KXVJUXQGHQ��7LOO�IXOOK|MGVVNnSHQ�lU�WLOOJnQJHQ�Sn�NDQDOLVDWLRQ�YDULHUDQGH�PHQ�L�IOHUD
IDOO�\WWHUVW�EHJUlQVDG��7UDSSKXVHW�RFK�NU\SJUXQGHQ�lU�VHSDUDWD�EUDQGUXP�

.$%(/6<67(0�²�$//0b17
)|UHVNULIWHUQD�QHGDQ�VDPW�L�GHW�NRPSOHWWHUDQGH�VW\FNHW�.DEHOV\VWHP���QlWHW�DQJnHQGH
I|UOlJJQLQJ�DY�NDEODU�lU�DWW�EHWUDNWD�VRP�|QVNHPnO��*HQRPI|UEDUKHWHQ�PnVWH
YHULILHUDV�DY�OHYHUDQW|UHQ�JHQRP�QRJJUDQQ�XQGHUV|NQLQJ�Sn�SODWVHQ�RFK�VOXWOLJ
O|VQLQJ�VNDOO�XWDUEHWDV�L�VDPUnG�PHG�EHVWlOODUHQ�
(WW�|QVNHPnO�lU�DWW�EDQGEUHGGHQ�lU�PLQVW����0ELW�V�L�KXVQlWHQ�RFK�PLQVW
����0ELW�V�L�VWDPQlWHW�
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.RUVNRSSOLQJVSDQHOHU�RFK�VWDWLY
5HVSHNWLYH�Yl[HO��PRGXODUSDQHO�RFK�HYHQWXHOO�WHUPLQHULQJVER[�I|U�ILEHU�PRQWHUDV�L
HOVNnS��)|UVODJ�Sn�OlPSOLJ�PRQWHULQJ�OlPQDV�DY�OHYHUDQW|U��,�DQVOXWQLQJ�WLOO�Yl[HO
PRQWHUDV�PRGXODUSDQHO�PHG�HWW���SROLJW�5-���XWWDJ��DY�W\S�873�PLQVW�NDWHJRUL���
SHU�OlJHQKHW�VRP�Yl[HOQ�lU�WlQNW�DWW�I|UV|UMD��%HURHQGH�Sn�Yl[HOQV�PRQWHULQJ�VNDOO
RFNVn�WUnGI|ULQJVSDQHO�HOOHU�PRWVYDUDQGH�YLG�EHKRY�PRQWHUDV�
&HQWUDO�Yl[HO�VDPW�NRQYHUWHUDUH�VNDOO�PRQWHUDV�L�OnVEDUW��GDPPVN\GGDQGH�VNnS�VRP
GLPHQVLRQHUDWV�Vn�DWW�GHW�lYHQ�U\PPHU�DY�,QWHUQHWOHYHUDQW|UHQ�XWSODFHUDG�URXWHU�
%HKRY�DY�YHQWLODWLRQ�VNDOO�EHDNWDV�
6DPWOLJD�VNnS�VNDOO�YDUD�PHWDOOVNnS�I|UVHGGD�PHG�F\OLQGHUOnV�

.RUVNRSSOLQJVNDEODU��873

.RUVNRSSOLQJVNDEODU�I|U�DQVOXWQLQJ�DY�Yl[HO�WLOO�PRGXODUSDQHO�VNDOO�OHYHUHUDV�L
WLOOUlFNOLJW�DQWDO�I|U�DWW�VDPWOLJD�LQVWDOOHUDGH�XWWDJ�VNDOO�NXQQD�DQVOXWDV��'lUXW|YHU
VNDOO�NDEODU�I|U�DQVOXWQLQJ�DY�HYHQWXHOO�ILEHU�73�NRQYHUWHUDUH�OHYHUHUDV�
.RUVNRSSOLQJVNDEHO�VNDOO�L�YDUMH�lQGH�YDUD�NRQWDNWHUDG�PHG���SROLJ�5-���NRQWDNW�

.RUVNRSSOLQJVNDEODU��ILEHU
(YHQWXHOOD�NRUVNRSSOLQJVNDEODU�I|U�DQVOXWQLQJ�DY�ILEHU�WLOO�Yl[ODU�DOWHUQDWLYW
ILEHU�73�NRQYHUWHUDUH�VNDOO�OHYHUHUDV�L�WLOOUlFNOLJW�DQWDO�I|U�VDPWOLJD�DQVOXWQLQJDU�

*DUDQWLHU
.DEHOV\VWHPHW�VNDOO�L�VLQ�KHOKHW�RPIDWWDV�DY�PLQVW����nUV�IXQNWLRQVJDUDQWL�VRP�lYHQ
WlFNHU�E\WHVNRVWQDGHU�YLG�SURGXNWIHO��,QVWDOODWLRQ�VNDOO�VNH�Sn�VnGDQW�VlWW�DWW
NDEHOOHYHUDQW|UHQV�IXQNWLRQVJDUDQWL�JlOOHU�lYHQ�L�GH�IDOO�LQVWDOODW|UHQ�HUEMXGHU�OlQJUH
IXQNWLRQVJDUDQWL�HQOLJW�RYDQ��$NWLY�HOHNWURQLN�VNDOO�KD�PLQVW�WYn�����nUV�JDUDQWL�
*DUDQWLQV�RPIDWWQLQJ��YDUDNWLJKHW��VHUYLFHQLYn�RFK�nWJlUGVWLG�LQRP�JDUDQWLQ�VNDOO
VSHFLILFHUDV�L�VHSDUDW�GRNXPHQW�ELIRJDW�GHQ�VOXWOLJD�GRNXPHQWDWLRQHQ�

0lUNQLQJ
0lUNQLQJ�DY�DSSDUDWHU��XWWDJVSDQHOHU�RFK�XWWDJ�VNDOO�XWI|UDV�HQOLJW�JlOODQGH�VYHQVN
VWDQGDUG�RFK�I|UVODJ�WLOO�H[DNWD�EHWHFNQLQJDU�XWDUEHWDV�L�VDPUnG�PHG�EHVWlOODUHQ�
0RQWHULQJVULWQLQJ�VNDOO�VlWWDV�XSS�LQYLG�VDPWOLJD�PRQWHULQJVVWDWLY�RFK
NRUVNRSSOLQJVSDQHOHU�
*UDYHUDG�VN\OW�PHG�XWWDJHWV�UHJLVWUHULQJVEHWHFNQLQJ�XSSVlWWHV�YLG�UHVSHNWLYH�XWWDJ�

3URYQLQJ�RFK�GRNXPHQWDWLRQ
7LOO�EHVLNWQLQJVI|UUlWWDUHQ�VNDOO�YLG�VOXWEHVLNWQLQJHQ�|YHUOlPQDV�NRSLD�DY�SURWRNROO
|YHU�SURYQLQJ�RFK�PlWQLQJ�
)XQNWLRQVSURYHQ�EHWUDNWDV�VRP�I|UEHVLNWQLQJ�RFK�VOXWEHVLNWQLQJ�J|UV�HM�I|UUlQ�DOO
IXQNWLRQVSURYQLQJ�XWI|UWV�PHG�WLOOIUHGVVWlOODQGH�UHVXOWDW��(QWUHSUHQ|UHQ�DQVYDUDU�I|U
IXQNWLRQVSURYQLQJHQ�
(QWUHSUHQ|UHQ�VNDOO�XWI|UD�RFK�PHG�EHVW\UNWD�SURWRNROO�YHULILHUD�VDPWOLJD�PlWQLQJDU
VRP�NUlYV�I|U�DWW�IXQNWLRQVJDUDQWLQ�VNDOO�JlOOD��0lWQLQJDU�Sn�QlWHW�VNDOO�XWI|UDV�YLG
����0+]�RFK�PLQVW�RPIDWWD�

• OlQJG�
• 1(;7�
• GlPSQLQJ�
• LPSHGDQV�
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2P�QlWHW�WLOOnWHU�*LJDELW�(WKHUQHW�VNDOO�GH�\WWUH�PlWQLQJDU�XWI|UDV�VRP�NUlYV�I|U�DWW
YHULILHUD�RFK�JDUDQWHUD�IXQNWLRQHQ�YLG�GHQQD�KDVWLJKHW�
2P�ILEHU�LQJnU�L�LQVWDOODWLRQHQ�VNDOO�PlWQLQJ�Sn�GHVVD�PLQVW�LQNOXGHUD�PlWQLQJ�DY
OlQJG�RFK�GlPSQLQJ�
'RNXPHQWDWLRQVRULJLQDO�VNDOO�KD�VnGDQW�XWI|UDQGH�DWW�W\GOLJD�UHSURGXNWLRQHU�HUKnOOV�
$OO�WHNQLVN�GRNXPHQWDWLRQ�VNDOO�VHQDVW�YLG�IXQNWLRQVSURYQLQJ�HOOHU�OHYHUDQVNRQWUROO
|YHUOlPQDV�VRP�I|UKDQGVNRSLD�WLOO�EHVWlOODUHQ�HOOHU�EHVLNWQLQJVI|UUlWWDUHQ��6HQDVW�HQ
YHFND�I|UH�VOXWEHVLNWQLQJHQ�VNDOO�IlUGLJ�GRNXPHQWDWLRQ�|YHUOlPQDV�WLOO�EHVWlOODUHQ�
gYHUOlPQDV�HM�GHQ�WHNQLVND�GRNXPHQWDWLRQHQ�YLG�DQJLYHQ�WLG�XWJ|U�GHWWD�VNlO�I|U
IUDPIO\WWQLQJ�DY�VOXWEHVLNWQLQJHQ�RFK�GULIWWDJDQGHW�
'RNXPHQWDWLRQHQ�VNDOO�YDUD�VDPPDQVWlOOG�RFK�V\VWHPDWLVNW�LQRUGQDG�L�HQOLJKHW�PHG
JlOODQGH�VYHQVN�VWDQGDUG�
5HODWLRQVKDQGOLQJDU�VNDOO�RPIDWWD�

• LQVWDOODWLRQVULWQLQJDU�VRP�YLVDU�SODFHULQJ�DY�XWUXVWQLQJDU�RFK�VWlOO�VDPW
DQJLYDQGH�DY�XWQ\WWMDG�NDQDOLVDWLRQ�

• LQVWDOODWLRQVULWQLQJDU�VRP�YLVDU�JHQHUHOO�SODFHULQJ�DY�XWWDJ�L�OlJHQKHWHU�DY
UHVSHNWLYH�W\S�

• I|UWHFNQLQJ�|YHU�OlJHQKHWHU�PHG�DYYLNDQGH�SODFHULQJ�DY�XWWDJ�RFK
LQVWDOODWLRQVULWQLQJDU�VRP�YLVDU�SODFHULQJHQ�L�GHVVD�OlJHQKHWHU�

• DSSDUDWOLVWD�PHG�IDEULNDW��W\SQXPPHU�RFK�OHYHUDQW|U�
2ULJLQDO�VNDOO�OHYHUHUDV�VN\GGDGH�Vn�DWW�GH�LQWH�VNDGDV�YLG�KDQWHULQJ�
5HODWLRQVKDQGOLQJDU�OHYHUHUDV�L�HQ�RPJnQJ�RULJLQDO�RFK�HQ�RPJnQJ�NRSLRU�GlU�YDUMH
RPJnQJ�LQVlWWV�L�VNLOGD�VDPOLQJVSlUPDU�
0lWSURWRNROO�HQOLJW�RYDQ�OHYHUHUDV�L�HWW�H[HPSODU�
7LOOYHUNDUHQV�LQVWUXNWLRQHU�RFK�GRNXPHQWDWLRQ�VRP�PHGI|OMHU�OHYHUHUDG�XWUXVWQLQJ
VNDOO�L�I|UHNRPPDQGH�IDOO�OHYHUHUDV�WLOO�EHVWlOODUHQ�

.$%(/6<67(0�²�1b7(7
.DEHOV\VWHPHW�EHVNULYV�KlU�L�GH�ElJJH�GHODUQD�KXVQlW�RFK�VWDPQlW��+XVQlWHW
RPIDWWDU�GHQ�GHO�DY�QlWHW�VRP�O|SHU�IUnQ�Yl[HO�WLOO�RFK�PHG�DQVOXWQLQJHQ�L�UHVSHNWLYH
OlJHQKHW�HOOHU�I|UHQLQJVORNDO��6WDPQlWHW�RPIDWWDU�Yl[ODUQD�RFK�GHQ�GHO�DY�QlWHW�VRP
O|SHU�IUnQ�GHVVD�WLOO�GHQ�FHQWUDOW�SODFHUDGH�NQXWSXQNWHQ�
)|U�KXVQlWHW�I|UHOLJJHU�HQGDVW�HWW�DOWHUQDWLY��PHGDQ�GHW�I|U�VWDPQlWHW�ILQQV�WYn�ROLND�
'HVVD�VNLOMHU�VLJ�L�YDOHW�DY�NDEHO��ILEHU�UHVSHNWLYH�NRSSDU��(Q�RSWLRQ�U|UDQGH
NRSSDUNDEHOVDOWHUQDWLYHW��$OWHUQDWLY�µ%µ��lU�DWW�lYHQ�GUD�ILEHUNDEHO�HQOLJW
VSHFLILNDWLRQ�I|U�$OWHUQDWLY�µ$µ�PHQ�OlPQD�GHQQD�RNRQWDNWHUDG�
)|UVODJ�Sn�XWSODFHULQJ�DY�Yl[ODU�RFK�FHQWUDO�NQXWSXQNW�nWHUILQQV�L�ELODJDQ�(JQD
NRPPHQWDUHU�

+XVQlW
+XVQlW�E\JJV�VRP�VWMlUQQlW�PHG�NRSSDUNDEHO��6RP�JUXQGI|UXWVlWWQLQJ�VNDOO�L
RIIHUWHQ�DQJHV�SULV�I|U�QlW�E\JJW�PHG�NDWHJRUL���873��GlU�LQVWDOODWLRQ�RFK�PDWHULDO
I|U�VSULGQLQJVQlWHW�LQNOXVLYH�NRUVNRSSOLQJVNDEODJH�XSSI\OOHU�NUDY�I|U�����Ω
SDUWYLQQDG��RVNlUPDG�NDWHJRUL���NODVV�'�NRPPXQLNDWLRQ�HQOLJW�66�(1�������
0HUNRVWQDGHQ�I|U�NDEHOV\VWHP�VRP�WLOOnWHU�*LJDELW�(WKHUQHW�NDQ�OlPQDV�VRP�RSWLRQ�
,�UHVSHNWLYH�OlJHQKHW�VNDOO�HQ�XWDQSnOLJJDQGH�GRVD�PHG���SROLJW�5-���XWWDJ�SODFHUDV�L
DQVOXWQLQJ�WLOO�WHOHXWWDJHW�L�KDOOHQ�
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6DPWOLJD�OlJHQKHWHU�VNDOO�DQVOXWDV�PHG�YDUV�HWW�XWWDJ��)|U�GH�OlJHQKHWHU�VRP�lU
VDPPDQVODJQD�JlOOHU�DWW�HWW�XWWDJ�SHU�XUVSUXQJOLJ�OlJHQKHW�VND�LQVWDOOHUDV�
8W|YHU�OlJHQKHWHUQD�VNDOO�XWWDJ�LQVWDOOHUDV�L�I|OMDQGH�DY�I|UHQLQJHQV�ORNDOHU�

• 9LFHYlUGVH[SHGLWLRQHQ��KXV���JnUG�&����XWWDJ�
• 9DNWPlVWDUH[SHGLWLRQHQ��KXV���JnUG�$����XWWDJ�

([DNW�SODFHULQJ�DY�XWWDJHQ�L�GHVVD�ORNDOHU�DYJ|UV�L�VDPUnG�PHG�EHVWlOODUHQ�

6WDPQlW��$OWHUQDWLY�µ$µ
6WDPQlWHW�VNDOO�YDUD�DY�ILEHU��SULPlUW�PHG�PXOWLPRGHILEHU��$OOD�I|UELQGHOVHU�VNDOO
I|UVHV�PHG�UHVHUYILEUHU�L�PLQVW�VDPPD�DQWDO�VRP�GH�RUGLQDULH��5HVHUYILEHU�VNDOO�HM
NRQWDNWHUDV��3ULVXSSJLIW�VNDOO�OlPQDV�Sn�DOWHUQDWLY�GlU�UHVHUYILEUHUQD�lU�DY
PXOWLPRGH��UHVSHNWLYH�VLQJOHPRGHW\S��)LEHUWHUPLQHULQJDU�PRQWHUDV�L
WHUPLQHULQJVER[��.RQWDNWHU�VNDOO�YDUD�DY�W\S�6&�
)LEHUQlWHW�XWJnU�IUnQ�UHVSHNWLYH�Yl[HO�WLOO�GHQ�FHQWUDOD�NQXWSXQNWHQ��.DEHOQ�GUDV�KHO�
XWDQ�VNDUYDU�PHOODQ�DQVOXWQLQJVSXQNWHUQD��RFK�VNDOO�ULQJDV�F�D���P�L�YDUMH�lQGH�I|UH
LQGUDJQLQJ�L�WHUPLQHULQJVER[�

6WDPQlW��$OWHUQDWLY�µ%µ
6WDPQlWHW�VNDOO�YDUD�DY�NRSSDUNDEHO��RFK�XQGHURUGQDV�VDPPD�NUDY�VRP�I|U�KXVQlW�
1lWHW�VNDOO�I|UELQGD�Yl[ODUQD�WLOO�HWW�KLHUDUNLVNW�QlW��GlU�HQ�VWMlUQWRSRORJL�LQWH�lU
XSSQnOLJ��'HQ�FHQWUDOD�NQXWSXQNWHQ�VNDOO�YDUD�WRSSHQ�Sn�GHWWD�KLHUDUNLVND�QlW��(WW
I|UVODJ�Sn�VnGDQW�QlW��XWJnHQGH�IUnQ�I|UVODJHW�DY�XWSODFHULQJ�DY�Yl[ODU��nWHUILQQV
OLNDOHGHV�L�ELODJDQ�(JQD�NRPPHQWDUHU�

9l[ODU
3ODFHULQJHQ�RFK�DQWDOHW�Yl[ODU�VNDOO�YDUD�Vn�DWW�HQ�JRG�DYYlJQLQJ�PHOODQ�SULV�RFK
SUHVWDQGD�XSSQnV��(WW�I|UVODJ�Sn�SODFHULQJ�nWHUILQQV�L�ELODJDQ�(JQD�NRPPHQWDUHU�

&HQWUDOD�NQXWSXQNWHQ
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