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'HWDOMSODQ�I|U�GHO�DY�.XPPHOQlV�RFK�9HODPVXQG��RPUnGH�
*UlYOLQJVEHUJ�RFK�6|GHU�*UlYOLQJVEHUJ��%RR��1DFND�
NRPPXQ�
9DO�DY�KXYXGPDQQDVNDS�I|U�DOOPlQQD�SODWVHU�
�
%HVOXW�
.RPPXQVW\UHOVHQ�EHVOXWDU�DWW�GHWDOMSODQHDUEHWHW�VNDOO�EHGULYDV�YLGDUH�PHG�HQVNLOW�
KXYXGPDQQDVNDS�I|U�GH�DOOPlQQD�SODWVHUQD�LQRP�SODQRPUnGHW��0RWLYHQ�I|U�YDO�DY�
HQVNLOW�KXYXGPDQQDVNDS�L�GHWWD�IDOO�lU�WUH���
• (QNlWHU�L�RPUnGHW�RFK�NRQWDNWHU�L�|YULJW�PHG�IDVWLJKHWVlJDUH�UHGRYLVDU�HQ�

|YHUYlOGLJDQGH�PDMRULWHW�I|U�HQVNLOW�KXYXGPDQQDVNDS��
• %HKRYHW�DY�nWJlUGHU�L�YlJQlWHW�EHG|PV��MlPI|UW�PHG�PnQJD�DQGUD�RPUnGHQ��LQWH�
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• 9$�OHGQLQJDU�E|U�L�GHWWD�RPUnGH�NXQQD�OlJJDV�QHG�Vn�DWW�VW|UUH�LQJUHSS�L�EHILQWOLJ�

YlJNURSS�L�DOOPlQKHW�NDQ�XQGYLNDV���
�
bUHQGHW�
.RPPXQVW\UHOVHQ�KDU�L�GHWWD�EHVOXW�I|OMW�2PUnGHVQlPQGHQ�%RR�I|UHVORJ�GHQ����RNWREHU�
�������������RP�DWW�GHWDOMSODQHDUEHWHW�VNDOO�EHGULYDV�YLGDUH�PHG�HQVNLOW�KXYXGPDQQD�
VNDS�I|U�DOOPlQ�SODWVPDUN���
�
+DQGOLQJDU�L�lUHQGHW��
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2PUnGHVQlPQGHQ�%RR�XWGUDJ��������������
$UEHWVXWVNRWWHW�XWGUDJ�������������
�
bUHQGHWV�WLGLJDUH�EHKDQGOLQJ��
$UEHWVXWVNRWWHW�KDGH�GHQ����QRYHPEHU�������������EHVOXWDW�|YHUOlPQD�lUHQGHW�WLOO�
NRPPXQVW\UHOVHQ�XWDQ�HJHW�VWlOOQLQJVWDJDQGH���
�
<UNDQGHQ��
8QGHU�GLVNXVVLRQ�L�lUHQGHW�\UNDGH�(ULN�/DQJE\��PHG�LQVWlPPDQGH�DY�6XVDQQ�)RJHOWU|P���
6WHIDQ�6DOlQJ��.HUVWLQ�1|UH�RFK�%M|UQ�.lOOVWU|P��DWW�lUHQGHW�VNXOOH�EHGULYDV�YLGDUH�PHG�
HQVNLOW�KXYXGPDQQDVNDS�I|U�GH�DOOPlQQD�SODWVHUQD�LQRP�SODQRPUnGHW��0RWLYHQ�I|U�YDO�DY�
HQVNLOW�KXYXGPDQQDVNDS�L�GHWWD�IDOO�lU�WUH���
• (QNlWHU�L�RPUnGHW�RFK�NRQWDNWHU�L�|YULJW�PHG�IDVWLJKHWVlJDUH�UHGRYLVDU�HQ�|YHUYlOGLJDQGH�

PDMRULWHW�I|U�HQVNLOW�KXYXGPDQQDVNDS��
• %HKRYHW�DY�nWJlUGHU�L�YlJQlWHW�EHG|PV��MlPI|UW�PHG�PnQJD�DQGUD�RPUnGHQ��LQWH�

YDUD�Vn�VWRUD���
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• 9$�OHGQLQJDU�E|U�L�GHWWD�RPUnGH�NXQQD�OlJJDV�QHG�Vn�DWW�VW|UUH�LQJUHSS�L�EHILQWOLJ�
YlJNURSS�L�DOOPlQKHW�NDQ�XQGYLNDV���

�
1LNODV�1RUGVWU|P�\UNDGH�ELIDOO�WLOO�SODQHQKHWHQV�I|UVODJ��
�
5ROI�:DVWHVRQ�\UNDGH�DWW�lUHQGHW�VNXOOH�nWHUUHPLWWHUDV�I|U�DWW�lUHQGHW�VNXOOH�
NRPSOHWWHUDV�PHG�HQ�UHOHYDQW�ODJWRONQLQJ��
�
%HVOXWVJnQJ��
.RPPXQVW\UHOVHQ�DYVORJ�:DVWHVRQV�\UNDQGH�RP�DWW�lUHQGHW�VNXOOH�nWHUUHPLWWHUDV��
�
0HG�DYVODJ�Sn�1RUGVWU|PV�\UNDQGH�EHVOXWDGH�NRPPXQVW\UHOVHQ�GlUHIWHU�L�HQOLJKHW�PHG�
/DQJE\V�\UNDQGH���
�
5HVHUYDWLRQHU�
1LNODV�1RUGVWU|P�DQPlOGH�DWW�GHQ�VRFLDOGHPRNUDWLVND�JUXSSHQ�UHVHUYHUDGH�VLJ�PRW�
EHVOXWHW��
�
5ROI�:DVWHVRQ�UHVHUYHUDGH�VLJ�PRW�EHVOXWHW�RFK�DQI|UGH�I|OMDQGH��
�
�9lQVWHUSDUWLHWV�SROLWLN�lU�DWW�YlJDU�RFK�9$�L�SODQRPUnGHQ�QRUPDOW�VNDOO�KD�NRPPXQHQ�
VRP�KXYXGPDQ��$Y�GHPRNUDWLVND�VNlO�NDQ�YL�GRFN�DFFHSWHUD�HQVNLOW�KXYXGPDQQDVNDS�
RP�HQ�I|UNURVVDQGH�PDMRULWHW�DY�GH�ERHQGH�L�RPUnGHW�Vn�EHJlU��6NXOOH�HWW�HQVNLOW�
KXYXGPDQQDVNDS�EOL�DNWXHOOW�Vn�VNDOO�GRFN�YlJDUQDV�VWDQGDUG�RFK�ElULJKHW�IDVWVWlOODV�
VRP�HQ�GHO�L�SODQHQ���
6HGDQ�HQ�WLG�WLOOEDND�KDU�GRFN�IUDPKnOOLWV�IUnQ�NRPPXQHQV�WMlQVWHPlQ�RFK�MXULVWHU�DWW�
HQVNLOW�KXYXGPDQQDVNDS�HQEDUW�NDQ�YDUD�DNWXHOOW�RP�V\QQHUOLJD�VNlO�ILQQV��,�GHW�KlU�
lUHQGHW�ILQQV�GRFN�HQ�ELODJD�VRP�NDQ�WRONDV�Vn�DWW�HQVNLOW�KXYXGPDQQDVNDS�lYHQ�NDQ�
YDUD�P|MOLJW�RP�HQ�P\FNHW�VWDUN�PDMRULWHW�DY�GH�ERHQGH�Vn�|QVNDU��'lUPHG�XSSIDWWDU�
9lQVWHUSDUWLHW�DWW�GH�MXULGLVND�I|UXWVlWWQLQJDUQD�lU�RNODUD��0RW�GHQ�EDNJUXQGHQ�RFK�GHW�
IDNWXP�DWW�HQ�P\FNHW�VWRU�DQGHO�DY�GH�ERHQGH�L�GHW�DNWXHOOD�SODQRPUnGHW�|QVNDU�HQVNLOW�
KXYXGPDQQDVNDS�EHJlUGH�9lQVWHUSDUWLHW�nWHUUHPLVV��'HW�ILQQV�L�GHQ�KlU�VLWXDWLRQHQ�DOO�
DQOHGQLQJ�DWW�MXULGLVNW�NODUOlJJD�L�YLOND�VDPPDQKDQJ�HQVNLOW�KXYXGPDQQDVNDS�NDQ�
JRGNlQQDV��'HWWD�EHK|YV�VRP�HWW�XQGHUODJ�YLG�EHVOXW�RP�KXYXGPDQQDVNDS�L�GHWWD�
SODQRPUnGH���
�
3URWRNROOVDQWHFNQLQJDU��
.HUVWLQ�1|UH�DQWHFNQDGH�I|OMDQGH�WLOO�SURWRNROOHW���
�
´1DFND�NRPPXQ�lU�Sn�HJHQ�EHJlUDQ�HNRNRPPXQ�VHGDQ�������YLONHW�LQQHElU�DWW�PDQ�VND�
EHGULYD�HWW�XWYHFNOLQJVDUEHWH�HQOLJW�NUHWVORSSVSULQFLSHQ�PHG�GHW�OnQJVLNWLJW�KnOOEDUD�
VDPKlOOHW�VRP�HWW�|YHUJULSDQGH�PnO�I|U�VLQ�YHUNVDPKHW��%LEHKnOO�ELRORJLVN�PnQJIDOG��
I|UEUXND�LQWH�lQGOLJD�UHVXUVHU��WLOOI|U�LQWH�QDWXUIUlPPDQGH�lPQHQ�RFK�PHGYHUND�WLOO�HQ�
UlWWYLV�I|UGHOQLQJ�DY�MRUGHQV�UHVXUVHU�lU�VMlOYNODUD�PnOVlWWQLQJDU�L�SODQDUEHWHW�I|U�HQ�
HNRNRPPXQ���
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.RPPXQHQ�KDU�WDJLW�EHVOXW�RP�DWW�LQWH�LQVWDOOHUD�YDWWHQWRDOHWWHU�HIWHU�nU�������'HW�lU�
GDJV�DWW�VOXWD�WUDQVSRUWHUD�DYIDOO�PHG�UHQW�YDWWHQ��5HQW�YDWWHQ�lU�HQ�EULVWYDUD��'HW�lU�HQ�
WLGVIUnJD��LQQDQ�YL�DOOD�GUDEEDV�DY�K|JD�NRVWQDGHU�I|U�DWW�lQGUD�NRPPXQDOD�
DYORSSVV\VWHP���
.XQVNDSHUQD�ILQQV�UHGDQ�RP�KXU�PDQ�NDQ�RUGQD�NUHWVORSSVO|VQLQJDU��cWWD�NRPPXQHU�
KDU�WDJLW�LQLWLDWLY�WLOO�HQ�VNULIW��6PnVNDOLJ�DYORSSVUHQLQJ���HQ�H[HPSHOVDPOLQJ��0nQJD�
LQYnQDUH�L�1DFND�NRPPXQ�KDU�VHGDQ�PnQJD�nU�NUlYW�DOWHUQDWLY�WLOO�GH�NRPPXQDOD��
PLOM|EHODVWDQGH�V\VWHPHQ��GHVVXWRP�G\UD�I|U�EHU|UGD��.RPPXQHQ�E|U�DJHUD�I|U�
NUHWVORSSVV\VWHP�RFK�KMlOSD�GHP�VRP�YLOO�LQVWDOOHUD�VnGDQD�V\VWHP��*UlYOLQJVEHUJ�
OlPSDU�VLJ�YlO�I|U�NUHWVORSSVO|VQLQJDU��
�
'H�ERHQGH�PnVWH�In�UHHOOW�LQIO\WDQGH�|YHU�JDWXNRVWQDGHUQD�RFK�P|MOLJKHW�DWW�SnYHUND�
XWJLIWHU�GH�I|UYlQWDV�EHWDOD��<WWHUOLJDUH�DQVWUlQJQLQJDU�DYVHHQGH�WHNQLVND��HNRQRPLVND�
RFK�MXULGLVND�DVSHNWHU�PnVWH�J|UDV�I|U�DWW�EHJUlQVD�NRVWQDGHUQD�LQRP�UDPHQ�I|U�
I|UElWWUDG�PLOM|�I|U�EHU|UGD�IDVWLJKHWVlJDUH�´��
�
1LNODV�1RUGVWU|P�OlW�DQWHFNQD�I|OMDQGH���
�
´0HG�GHWWD�DJHUDQGH�VlWWHU�YL�RVV�RFK�PHGERUJDUQD�L�HQ�P\FNHW�NQHSLJ�VLWXDWLRQ��'HW�lU�
Sn�LQJHW�VlWW�VMlOYNODUW�DWW�nEHURSD�HQVNLOW�KXYXGPDQQDVNDS�L�GHWWD�IDOO��/DJHQV�XWU\PPH�
VlJHU�V\QQHUOLJD�VNlO�RFK�YL�NDQ�LQWH�PHG�ElVWD�YLOMD�L�YlUOGHQ�VH�DWW�GHW�VNXOOH�YDUD�Vn�L�
GHWWD�IDOO��7YlUWRP�ULVNHUDU�YL�QX�nWHULJHQ�HQ�OnQJGUDJHQ�SURFHVV�PHG�|YHUNODJDQGHQ�RFK�
DWW�1DFND�NRPPXQ�nWHULJHQ�VNDPVHW�PnVWH�EDFND�RFK�I|OMD�K|JUH�LQVWDQVHUV�EHVOXW��
3UREOHPHQ�RFK�IUnJHWHFNQHQ�lU�DOOWI|U�PnQJD�I|U�DWW�NRPPXQHQ�VND�GUD�VLJ�XQGDQ�IUnQ�
DQVYDUHW�I|U�YlJDU�RFK�DOOPlQ�SODWVPDUN���
��
(WW�P|QVWHU�E|UMDU�XUVNLOMDV�GlU�1DFNDV�ERUJHUOLJD�SROLWLNHU�LQWH�RUNDU�WD�MREELJD�EHVOXW��
XWDQ�PDQ�YlOMHU�DWW�VPLWD�XQGDQ�IUnQ�DQVYDUHW�RFK�LVWlOOHW�KRSSDV�PDQ�DWW�QnJRQ�DQQDQ�
VND�IL[D�GHW�KHOD��,�GHWWD�IDOO�lU�GHW�YlOGLJW�VDQQROLNW�DWW�lUHQGHW�NRPPHU�DWW�EOL�KDQWHUDW�
DY�K|JUH�LQVWDQVHU�RFK�EHVOXWDV�RP�NRPPXQDOW�KXYXGPDQQDVNDS�HIWHUVRP�GHW�lU�YDG�
ODJHQ�VlJHU��
��
9nU�|QVNDQ�lU�DWW�lUHQGHW�KDQWHUDV�Sn�HWW�DQQDW�VlWW�PHG�NRPPXQDOW�KXYXGPDQQDVNDS�
RFK�HQ�QlUD�GLDORJ�PHG�IDVWLJKHWVlJDUQD�I|U�DWW�KLWWD�ElVWD�WlQNEDUD�O|VQLQJ��(Q�O|VQLQJ�
VRP�NlQQV�DFFHSWDEHO�I|U�GH�ERHQGH�RFK�VRP�U\PV�LQRP�ODJHQV�VNULYQLQJDU�´��
�
(ULN�/DQJE\�OlW�DQWHFNQD�I|OMDQGH��
�
´�6RFLDOGHPRNUDWHUQD�YLVDU��VRP�YL�PRGHUDWHU�VHU�GHW��I|UDNW�I|U�HWW�VlWW�DWW�I|UV|ND�
DUEHWD�PHG�VDPKlOOHWV�IUnJRU��GlU�GH�VRP�lU�GLUHNW�EHU|UGD�VMlOYD�InU�ORY�DWW�WD�DQVYDU�Vn�
OnQJW�VRP�P|MOLJW��.DQ�HQ�YlJI|UHQLQJ�VN|WD�GH�ORNDOD�YlJDUQD�L�HWW�RPUnGH��RFK�GH�
EHU|UGD�IDVWLJKHWVlJDUQD�YLOO�KD�GHW�Sn�GHWWD�VlWW��Vn�E|U�YL�SROLWLNHU�P|WD�GHWWD�SRVLWLYW�±�
LQWH�PHG�I|UDNW��,�MXVW�GHWWD�IDOO�KDU�HQ�UDG�NRQWDNWHU�OLNVRP�HQNlWHU�LQRP�9lJI|UHQLQJHQ��
�
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SHNDW�Sn�HWW�PDVVLYW�LQWUHVVH�I|U�DWW�EHKnOOD�GHW�HQVNLOGD�KXYXGPDQQDVNDSHW�I|U�YlJDUQD�
RFK�DOOPlQQD�SODWVPDUNHQ�L�|YULJW��9L�J|U�RFNVn�EHG|PQLQJHQ�DWW�L�GHWWD�IDOO�E|U�YDUD�
HQNODUH�lQ�Sn�PnQJD�DQGUD�KnOO�DWW�KDQWHUD�Q|GYlQGLJD�YlJI|UElWWULQJVnWJlUGHU�PHG�
DQOlJJDQGHW�DY�GHW�NRPPXQDOD�9$�V\VWHPHW��9L�NlQQHU�RVV�VlNUD�Sn�DWW�GXNWLJD�
NRPPXQDOD�WMlQVWHPlQ�WLOOVDPPDQV�PHG�HQ�NRPSHWHQW�YlJI|UHQLQJ�VND�NXQQD�VlNUD�GHQ�
VDPRUGQLQJ�PHOODQ�KXYXGPlQQHQ�VRP�EHK|YV�PHG�GH�XSSJLIWHU�VRP�VND�O|VDV�L�MXVW�
GHWWD�IDOO��,QJD�UlWWVIDOO�KLWWLOOV�W\GHU�KHOOHU�Sn�DWW�JlOODQGH�ODJVWLIWQLQJHQ�LQQHElU�QnJRW�
¶LGLRWVWRSS¶�I|U�HQVNLOW�KXYXGPDQQDVNDS�±�RDYVHWW�GH�ORNDOD�I|UXWVlWWQLQJDUQD���
'HW�lU�WUnNLJW�DWW�VRFLDOGHPRNUDWHUQD�Vn�UHIOH[PlVVLJW�lU�HPRW�O|VQLQJDU�GlU�HQVNLOW�
DQVYDU�SU|YDV�´�
�
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