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'HWWD�WHVW�JlOOHU�I|U�0DWDOD�ELRILOWHU�PRGHOOHU��������RFK���� 

7HVWHW�lU�JMRUW�Sn�PLQVWD�PRGHOOHQ�Gn�GHW�DOOWLG�lU�VYnUDUH�MX�PLQGUH�V\VWHPHW�lU�I|U�DWW������
UHQLQJVWHNQLNHQ�VND�IXQJHUD� 

7HNQLNHQ�lU�OLNYlUGLJ�Sn�DOOD�PRGHOOHU��GHW�VRP�VNLOMHU�lU�VWRUOHNHQ�Sn�ILOWHUWDQNHQ�RFK�PlQJ�
GHQ�ILOWHUPDWHULHO� 

6RP�UHFLSLHQW�RFK�HIWHUSROHULQJ�KDU�PDQ�DQYlQW�+6-LQILOWUDWLRQ�VRP�lU�HWW�P\FNHW�YDQOLJW����
SDNHW�YLG�LQVWDOODWLRQ� 

 

)|UXWVlWWQLQJDU�I|U�WHVWHW� 

)ULWLGVKXV�PHG�VH[�VlQJSODWVHU��*HRJUDILVN�SODFHUDG�L�V|GUD�'DODUQD� 

%HODVWQLQJ�XQGHU�SURYSHULRGHQ�YDU�K|JUH�lQ�QRUPDOW�Gn�GHW�YDU�&RURQDWLGHU�RFK�IULWLGVKXVHW�
DQYlQGHV�VRP�KHOWLGV�ERHQGH�VDPW�KHPPD�NRQWRU�I|U�DUEHWH� 

%'7�YDWWHQ�NRPPHU�IUnQ�N|NVDYORSSHW��GLVN��RFK�GHW�DQYlQGV�lYHQ�WLOO�K\JLHQ�WYlWWQLQJ�RFK�
ERUVWQLQJ�DY�WlQGHU� 

,QJHQ�GXVFK�ILQQV�DQVOXWHQ��GHW�ILQQV�XWHGXVFK�YLG�HWW�VHSDUDW�EDVWXKXV��GlU�PDQ�������������
KLQNGXVFKDU�XWRPKXV� 

,QNRPPDQGH�YDWWHQ�WLOO�KXVHW�NRPPHU�IUnQ�HQ�UHJQYDWWHQWDQN�XQGHU�SURYSHULRGHQ�� 

*HQRP�GHWWD�KDU�PDQ�NXQQDW�PlWD�nWJnQJHQ�YDWWHQ�|YHU�WLG� 

9DWWHQI|UEUXNQLQJ�KDU�YDULW�FD����-����OLWHU�SHU�G\JQ� 

7RDOHWW�lU�HQ�XULQVRUWHUDQGH�WRUUWRDOHWW�L�VHSDUDW�XWHGDVV�PHG�HQ�WLOOK|UDQGH�LVROHUDG�ODWULQ�
NRPSRVW��8ULQ�VSULGV�\WOLJW�Sn�EHYX[HQ�JUlVlQJ� 

0DWDOD�ELRILOWUHW����LQVWDOOHUDGHV�L�QRYHPEHU������� 

 

3URYSHULRGHQ�VWDUWDGH�����-��-���RFK�EHVWnU�DY���VW�SURY�PHG�HQ�YHFNDV�PHOODQUXP� 

3URYHW�WDV�QRUPDOW�YDUMH�PnQGDJ�NORFNDQ�������RFK�VNLFNDV�LQ�WLOO�DFNUHGLWHUDW�ODEE�VDPPD�
GDJ� 

$QDO\VI|UHWDJ�lU�6<1/$%�$QDO\WLFV�	�6HUYLFHV�6ZHGHQ�$% 

7HVWUHVXOWDW�DY�0DWDOD�ELRILOWHU� 
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)XQNWLRQ 

)XQNWLRQHQ�lU�KHOW�QDWXUOLJ�JHQRP�DWW�YDWWQHW�UHQDV�QlU�GHW�OnQJVDPW�ULQQHU�JHQRP�GH��������
SDWHQWHUDGH�ILOWUHQ�VRP�EU\WHU�QHU�ELRORJLVND�QlULQJVlPQHQ�PHG�ELRILOPVWHNQLN� 

'n�ILOWUHQ�VWnU�OXIWLJW�L�ELRILOWUHW�RFK�YDWWQHW�YDULHUDU�L�QLYn�KHOD�WLGHQ�EHK|YV�LQJHQ�����������������
OXIWNRPSUHVVRU�I|U�V\UHVlWWQLQJ�DY�ELRKXGHQ� 

'HW�VWnU�DOOWLG�NYDU�OLWH�YDWWHQ�L�ERWWHQ�Sn�ELRILOWUHW�Vn�DWW�ELRKXGHQ�DOOWLG�VND�KD�HQ�EUD�PLOM|��
lYHQ�YLG�XSSHKnOO�L�EHODVWQLQJHQ� 

0DWDOD�%LRILOWHU����RFK����EHK|YHU�LQWH�XSSHKnOOVWDQN�I|U�DWW�NODUD�KHWW�YDWWHQ���������������������
�WH[�SDVWDYDWWHQ��Gn�GHW�DOOWLG�VWnU�WLOOUlFNOLJ�YDWWHQPlQJG�L�ILOWUHW�VRP�MlPQDU�XW�WHPSHUDWXUHQ� 

'LPHQVLRQHULQJ 

0DWDOD�JUnYDWWHQILOWHU�lU�DQSDVVDGH�I|U�PLQGUH�PlQJGHU�
%'7�DYORSSVYDWWHQ�VRP�W�H[�L�VPn�KXV��IULWLGVKXV��EDVWXKXV��
E\JJERGDU�P�IO�GlU�PDQ�LQWH�KDU�WRDOHWWYDWWHQ�DQVOXWHW� 

.DSDFLWHWHQ�lU�IUnQ�����WLOO�����OLWHU�G\JQ��EHURHQGH�Sn�����
PRGHOO�RFK�WLOOEHK|U� 

0DWDOD�%LRILOWHU����SDVVDU�EUD�GlU�PDQ�KDU�OLWHQ�YDWWHQI|U�
EUXNQLQJ�Sn�PD[�����O�G\JQ�RFK����O�WLP�� 

0DWDOD�%LRILOWHU����RFK�����SDVVDU�EUD�GlU�PDQ�KDU�OLWH�VW|UUH��
YDWWHQI|UEUXNQLQJ�Sn�PD[�����O�G\JQ�RFK����O�WLP��� 

6ND�PDQ�KD�HQ�%'7�DQOlJJQLQJ�VRP�NODUDU�GLVN��GXVFK��WYlWW�RFK�GLVNPDVNLQ�VND�PDQ�YlOMD������������
PRGHOOHUQD����HOOHU���� 

%LOGHU�IUnQ�WHVWHW� 

%LRKXGHQ�RFK�VODPPHW�V\QV� 

,QJHW�VODP�KDU�DYOlJVQDWV�VHGDQ�VWDUW�GYV�FD�
���PnQDGHU�� 

'HW�lU�LQJHQ�RWUHYOLJ�RG|U��QlU�PDQ�|SSQDU�
ORFNHW� 

,�I|UVWD�JURYD�ILOWUHW�IDVWQDU�PHVWD�GHOHQ�DY�
VODPPHW�� 

1RWHUD�KXU�K|JW�YDWWQHW�VWLJHU�L�ELRILOWUHW�LQQDQ�
GHW�ULQQHU�XW� 
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'HW�VWnU�DOOWLG�OLWH�YDWWHQ�NYDU�L�ERWWHQ�
DY�ILOWUHQ� 

)LOWUHQ�KDU�ROLND�WlWKHW�RFK�VLWWHU�PRQ�
WHUDGH�L�UDG� 

6RP�UHFLSLHQW�RFK�HIWHUSROHULQJ�KDU�PDQ�DQYlQW�+6-PDUNElGG�Sn����P��VRP�lU�
HWW�P\FNHW�YDQOLJW�SDNHW�YLG�LQVWDOODWLRQ� 

)|U�DWW�WHVWHW�VND�YDUD�UlWW�KDU�PDQ�DQYlQW�HQ�WlW�JXPPLGXN�UXQW�PDUNElGGHQ�I|U�
DWW�VlNHUVWlOOD�DWW�GHW�lU�EDUD�DYORSSVYDWWHQ�VRP�SDVVHUDU�SURYDQOlJJQLQJHQ� 

$QVYDULJ�I|U�WHVWHW�KDU�YDULW�$QGHUV�:HOHQ 

 

DQGHUV#DYORSSVFHQWHU�VH 

���-��������� 
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5HQLQJVJUDG�DY�0DWDOD�%LRILOWHU 

'n�GHW�LQWH�ILQQV�QnJRQ�VWDQGDUG�I|U�%'7�WHVWQLQJ�RFK�KDU�PDQ�DQYlQW�+DYV-�RFK�
YDWWHQP\QGLJKHWHQV�DOOPlQQD�UnG�RP�VPn�DYORSSVDQRUGQLQJDU�I|U�KXVKnOOVVSLOO�
YDWWHQ� 

)|U�XSSVNDWWQLQJ�DY�LQNRPPDQGH�KDOWHU�DQYlQGV�VFKDEORQYlUGHQ�L�ELODJD���1)6�
������´�DQYlQGDV�HQOLJW�+DYV-�RFK�YDWWHQP\QGLJKHWHQV�DOOPlQQD�UnG�RP�VPn�DY�
ORSSVDQRUGQLQJDU� 

 

5DRRUWHQ�YLVDU�lYHQ�DWW�0DWDOD�%LRILOWHU�NODUD�DY�DWW�UHGXFHUD�VPLWWlPQHQ�EUD�VRP�
(�FROL�IDVW�GHW�LQWH�ILQQV�PHG�L�NUDYHW�L�1)6�������´� 

 

.UHWVORSS�RFK�KXVKnOOQLQJ��0DWDOD�%LRILOWHU�NODUD�NUDYHW�Sn�NUHWVORSSVO|VQLQJDU�
P\FNHW�EUD�YLG�W|PQLQJ�DY�VODPUHVWHU�IUnQ�ILOWUHQ�L�HQ�NRPSRVW�Sn�IDVWLJKHWHQ� 

 

0DWDOD�%LRILOWHU�lU�HQNHOW�DWW�VN|WD�RFK�lU�UREXVW�RFK�GULIWVlNHUW� 

 

 1RUPDOD�NUDY��Sn�PD[�
XWVOlSS�HQOLJW�1)6�������
PJ�O 

+|JD�NUDY��Sn�PD[�XW�
VOlSS�HQOLJW�1)6�������
PJ�O 

8WVOlSS�VQLWW��DY���
SURY�XQGHU����YHFNRU 

%2'�� ���J�S��G ���PJ�OLWHU �����PJ�OLWHU 

7RWDOIRVIRU ��J�S��G ��PJ�OLWHU �����PJ�OLWHU 

7RWDONYlYH ,QJHW�NUDY�ILQQV ���PJ�OLWHU �����PJ�OLWHU 
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%DG-��GLVN-�RFK�WYlWWYDWWHQ�–�KXU�IDUOLJW�lU�GHW"��5DSSRUW�������� 

5DSSRUWHQV�VDPPDQIDWWQLQJ�L�IHP�VWnQGSXQNWHU�� 

�� %HG|P�GH�VDPODGH�XWVOlSSHQ�L�HWW�VDPPDQKDQJ� 

�� 6lWW�IRNXV�Sn�WRDOHWWDYIDOOHW� 

�� 6WlOO�VDNOLJD�NUDY� 

�� 6WlOO�LQWH�RULPOLJD�NUDY�L�GHW�HQVNLOGD�IDOOHW� 

�� %HDNWD�P|MOLJKHWHU�WLOO�UHVXUVKXVKnOOQLQJ� 

���%HG|P�GH�VDPODGH�XWVOlSSHQ�9LG�EHG|PQLQJ�DY�DYORSSVIUnJRU�VND�P\QGLJKHWHQ�VH�WLOO�KXVKnO�
OHWV�WRWDOD�XWVOlSS��'HW�lU�LQWH�WlQNW�DWW�GHQ�UHGXNWLRQ�VRP�DQJHV�L�SURFHQW�DY�IRVIRU��RUJDQLVNW�
PDWHULDO�RFK�NYlYH�L�1DWXUYnUGVYHUNHWV�DOOPlQQD�UnG��������VND�WLOOlPSDV�Sn�%'7-YDWWQHW�RP�
KXVKnOOHW�VRUWHUDU�XULQ�RFK�IHNDOLHU�VHSDUDW��'H�UHGXNWLRQVQLYnHU�VRP�DQJHV�L�DOOPlQQD�UnGHQ�UlN�
QDV�DOOWVn�Sn�LQNRPPDQGH�PlQJG�I|URUHQLQJDU�WLOO�DYORSSVV\VWHPHW�IUnQ�WRDOHWWHU��N|NVDYORSS��GX�
VFKDU��GLVNPDVNLQHU��KDQGIDW�RFK�HYHQWXHOOW�DQGUD�NlOORU�VRP�SURGXFHUDU�%'7-YDWWHQ�� 

���6lWW�IRNXV�Sn�WRDOHWWDYIDOOHW�'HW�lU�ORJLVNW�DWW�PLOM|P\QGLJKHWHU�VWlOOHU�K|JD�NUDY�Sn�VN\GGVnW�
JlUGHU�RP�J|GDQGH�lPQHQ�HOOHU�DQGUD�I|URUHQLQJDU�VNDGDU�VM|DU�RFK�DQGUD�YDWWHQGUDJ��%'7YDW�
WHQ�LQQHKnOOHU�HPHOOHUWLG�HQ�OLWHQ�PlQJG�QlULQJ�RFK�XWVOlSS�DY�%'7-YDWWHQ�SnYHUNDU�L�QRUPDOIDOOHW�
LQWH�QlULQJVWLOOVWnQGHW�L�VM|DU�RFK�YDWWHQGUDJ��0HUSDUWHQ�DY�QlULQJHQ�ILQQV�L�WRDOHWWDYIDOOHW��,�WRDOHWW�
DYIDOOHW�ILQQV�lYHQ�DQGUD�lPQHQ�VRP�NDQ�XWJ|UD�IDUD�I|U�YDWWHQUHFLSLHQWHQ��W�H[��KRUPRQOLNQDQGH�
lPQHQ��OlNHPHGHOVUHVWHU�P�P��OLNVRP�QlVWDQ�DOOD�VPLWWlPQHQ��'lUI|U�PnVWH�IRNXV�YLG�EHG|PQLQJ�
DY�UHFLSLHQWVN\GG�RFK�VPLWWVN\GG�YDUD�Sn�WRDOHWWDYIDOOHW��%'7-YDWWHQ�LQQHKnOOHU�YLVVHUOLJHQ�UHQJ|�
ULQJVPHGHO��VFKDPSRQ��WYnOUHVWHU�RFK�DQGUD�KXVKnOOVNHPLNDOLHU�RFK�QDWXUOLJWYLV�NDQ�GHW�I|UH�
NRPPD�VPLWWD�RFK�QlULQJVlPQHQ��PHQ�PHG�UHQLQJ�RFK�ERUWOHGQLQJ�YLD�PDUN�Vn�DYVNLOMV�RFK�
RVNDGOLJJ|UV�GHVVD�lPQHQ�Sn�HWW�HIIHNWLYW�VlWW��)|U�DWW�NRPPD�nW�I|URUHQLQJVNlOORU�VRP�NDQ�Sn�
YHUND�PLOM|Q�RFK�PlQQLVNRUV�KlOVD�E|U�WLOOV\QVUHVXUVHU�SULRULWHUDV�WLOO�DQOlJJQLQJDU�VRP�EHWMlQDU�
:&-DYORSS�� 

���6WlOO�VDNOLJD�NUDY�$OO�P\QGLJKHWVXW|YQLQJ�VND�VNH�VDNOLJW�RFK�RSDUWLVNW��(WW�EHVOXW�lU�VDNOLJW�
JUXQGDW��RP�GHW�HQEDUW�KDU�IDWWDWV�PRW�EDNJUXQG�DY�VnGDQD�RPVWlQGLJKHWHU�VRP�ODJVWLIWDUHQ�KDU�
HUNlQW��9DG�lU�VDNOLJD�VNlO�I|U�DWW�VWlOOD�NUDY�Sn�DQOlJJQLQJDU�I|U�%'7-YDWWHQ"�.UDYHQ�PnVWH�I|U�
KnOOD�VLJ�WLOO�ULVNHQ�I|U�ROlJHQKHW�I|U�PlQQLVNRUV�KlOVD�HOOHU�PLOM|Q��Vn�VRP�GHW�IRUPXOHUDWV�L�PLOM|�
EDONHQ��+lU�lU�GHW�QDWXUYHWHQVNDSOLJD�SHUVSHNWLYHW�DYJ|UDQGH��'HW�lU�DY�IOHUD�VNlO�YLNWLJW�DWW�P\Q�
GLJKHWHUQDV�EHVOXW�lU�VDNOLJD��'HQ�VRP�EHU|UV�DY�EHVOXWHW�PnVWH�NXQQD�I|UVWn�RFK�I|OMD�UHVRQH�
PDQJHQ�RFK�PRWLYHULQJHQ�WLOO�EHVOXWHW��'HQ�HJQD�P\QGLJKHWHQ�PnVWH�NXQQD�I|UVWn�RFK�I|OMD�UHVR�
QHPDQJHQ�RFK�PRWLYHULQJHQ��GHW�KlQGHU�MX�DWW�KDQGOlJJDUH�VOXWDU�RFK�HUVlWWV�DY�Q\D��RFK�|YHU�
SU|YDQGH�LQVWDQV�PnVWH�NXQQD�I|UVWn�RFK�I|OMD�UHVRQHPDQJHQ�RFK�PRWLYHULQJHQ�WLOO�EHVOXWHW�� 

���6WlOO�LQWH�RULPOLJD�NUDY�'H�VDNOLJD�VNlOHQ�VRP�KDQGODU�RP�ROlJHQKHW�I|U�PlQQLVNRUV�KlOVD�HOOHU�
PLOM|Q�OLJJHU�L�HQD�YnJVNnOHQ�RFK�NRVWQDGHUQD�I|U�nWJlUGHU�OLJJHU�L�GHQ�DQGUD��5LPOLJKHWVDYYlJ�
QLQJHQ�L���NDSLWOHW�����PLOM|EDONHQ�JlOOHU�lYHQ�DQOlJJQLQJDU�I|U�%'7-YDWWHQ��0\QGLJKHWHQ�VND�YlJD�
ROlJHQKHWHQ�HOOHU�ULVN�I|U�ROlJHQKHW�PRW�NRVWQDGHUQD�I|U�DWW�nWJlUGD�GHP��L�GHW�HQVNLOGD�IDOOHW�� 

���%HDNWD�P|MOLJKHWHU�WLOO�UHVXUVKXVKnOOQLQJ�(QOLJW�KXVKnOOQLQJVSULQFLSHQ�L���NDSLWOHW�����PLOM|EDONHQ�
lU�GHW�XSSHQEDUW�Vn�DWW�Vn�NDOODGH�NUHWVORSSVO|VQLQJDU�lU�DWW�I|UHGUD�IUDPI|U�LFNH-
NUHWVORSSVO|VQLQJDU��,�EHG|PQLQJHQ�DY�%'7-DYORSSHQ�E|U�GlUI|U�P\QGLJKHWHQ�VH�WLOO�P|MOLJKHWHUQD�
WLOO�KXVKnOOQLQJ�DY�UHVXUVHU�RFK�nWHUYLQQLQJ��9HUNVDPKHWVXW|YDUHQ��PHG�KMlOS�DY�P\QGLJKHWHUQD��
VND�L�P|MOLJDVWH�PnQ�VW\UD�YHUNVDPKHWHU�PRW�UHVXUVKXVKnOOQLQJ��nWHUYLQQLQJ�RFK�NUHWVORSS�� 
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