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3UHVVPHGGHODQGH
)UHGDJHQ#GHQ#5;#PDM#4<<<

%ZXEP"OPEVX"QIPPER"+VÇRKIW"SGL"2SVWO",]HVS"SQ"WEQKÅIRHI"MRSQ
%YXSTPEWXMGW

*UlQJHV#$%#RFK#1RUVN#+\GUR#$6$V#GLYLVLRQ#+\GUR#5DXIRVV#$XWRPRWLYH#++\GUR#5DXIRVV,
XQGHUWHFNQDGH#XQGHU#WRUVGDJHQ#GHW#DYWDO#VRP#LQQHElU#VDPJnHQGH#PHOODQ#*UlQJHV
$XWRSODVWLFV#RFK#+\GUR#5DXIRVV#$XWRPRWLYH#%XPSHU#6\VWHPV#+%XPSHU#6\VWHPV,/#HQ#HQKHW
LQRP#+\GUR#5DXIRVV1

µ*HQRP#DWW#VWlUND#SRVLWLRQHQ#VRP#WLOOYHUNDUH#DY#H[WHUL|UD#SODVWV\VWHP#WLOO#IRUGRQVLQGXVWULQ
InU#$XWRSODVWLFV#GHQ#SODWWIRUP#VRP#NUlYV#I|U#DWW#NXQQD#P|WD#LQWHUQDWLRQHOO#NRQNXUUHQV1#'HWWD
JlOOHU#LQWH#PLQVW#ODFNHUDGH#H[WHUL|UD#NRPSRQHQWHU1#9LGDUH#I|UVWlUNV#P|MOLJKHWHUQD#DWW#LKRS
PHG#NXQGHUQD#Sn#HWW#HIIHNWLYW#VlWW#EHGULYD#NRQFHSW0#RFK#SURGXNWXWYHFNOLQJ1#9nUD#NXQGHU
RFK#SURGXNWHU#NRPSOHWWHUDU#YDUDQGUD#Sn#HWW#P\FNHW#EUD#VlWW#RFK#DIIlUHQ#lU#DY#VWRU#EHW\GHOVH
I|U#YnU#WLOOYl[W#RFK#IUDPWLGD#O|QVDPKHW1#.RPELQDWLRQHQ#VNDSDU#HQ#SDQ0HXURSHLVN
WLOOYHUNQLQJV0RUJDQLVDWLRQ#VDPWLGLJW#VRP#XWU\PPH#I|U#VWUXNWXUUDWLRQDOLVHULQJDU#VNDSDVµ/#VlJHU
6WDIIDQ#%RKPDQ/#NRQFHUQFKHI#L#*UlQJHV1

*UlQJHV#RFK#+\GUR#5DXIRVV#ELOGDU#HWW#Q\WW#JHPHQVDPW#lJW#ERODJ/#$XWRSODVWLFV/#GlU#*UlQJHV
lJHU#93#SURFHQW#RFK#+\GUR#5DXIRVV#UHVWHUDQGH#73#SURFHQW1#'HQ#VDPPDQVODJQD#HQKHWHQ
KDGH#XQGHU#4<<;#HQ#RPVlWWQLQJ#Sn#GU\JW#5/8#PLOMDUGHU#NU1#6W\UHOVHQ#L#$XWRSODVWLFV##NRPPHU
EHVWn#DY#IHP#SHUVRQHU/#YDUDY#*UlQJHV#XWVHU#WUH#RFK#+\GUR#5DXIRVV#XWVHU#WYn1#([LWNODXVXOHU#lU
IDVWVWlOOGD/#LQQHElUDQGH#DWW#+\GUR#5DXIRVV#KDU#HQ#VlOMRSWLRQ#Sn#VLWW#LQQHKDY#RP#WLGLJDVW#5#nU
RFK#VHQDVW#8#nU#RFK#*UlQJHV#HQ#N|SRSWLRQ#Sn#+\GUR#5DXIRVV#LQQHKDY#JlOODQGH#RP#WLGLJDVW
6/8#nU#RFK#VHQDVW#RP#8#nU1#9LOONRUHQ#Sn#RSWLRQHUQD#EDVHUDV#Sn#HQ#NRPELQDWLRQ#DY#VXEVWDQV
RFK#O|QVDPKHW1

%XPSHU#6\VWHPV/#PHG#HQ#RPVlWWQLQJ#Sn#NQDSSW#:33#0NU#XQGHU#4<<;/#WLOOYHUNDU#H[WHUL|UD
SODVWV\VWHP#WLOO#IRUGRQVLQGXVWULQ#RFK#OHYHUHUDU#EO1D1#VW|WInQJDUV\VWHP#WLOO#9ROYRV#VDPWOLJD
PRGHOOHU#WLOOYHUNDGH#L#*|WHERUJ/#8GGHYDOOD#RFK#*HQW#VDPW#UHVHUYGHODU1#3URGXNWLRQV0#RFK
XWYHFNOLQJVHQKHWHU#ILQQV##L#*|WHERUJ/#5DXIRVV#L#1RUJH#VDPW#*HQW#L#%HOJLHQ1#$QWDO#DQVWlOOGD
XSSJnU#WLOO#FLUND#7831
*UlQJHV#$XWRSODVWLFV/#PHG#HQ#RPVlWWQLQJ#Sn#GU\JW#4/;#PLOMDUGHU#NU#XQGHU#4<<;/#lU#LQULNWDW
Sn#K|JI|UlGODGH#H[WHUL|UD#RFK#LQWHUL|UD#SODVWNRPSRQHQWHU#RFK#SODVWV\VWHP#WLOO
IRUGRQVLQGXVWULQ1#$IIlUVRPUnGHW#ILQQV#HWDEOHUDW#L#6YHULJH/#,WDOLHQ/#3ROHQ/#6SDQLHQ#RFK
)LQODQG1#%ODQG#$XWRSODVWLFV#NXQGHU#nWHUILQQV#HWW#IOHUWDO#DY#(XURSDV#VWRUD#IRUGRQVWLOOYHUNDUH/
YDUDY#GH#VW|UVWD#lU#6DDE/#6FDQLD/#,YHFR/#9ROYR/#%0:/#2SHO#VDPW#$XGL1#$QWDOHW#DQVWlOOGD
XSSJnU#WLOO#FLUND#4#7831
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6DPJnHQGHW#LQQHElU#DWW#*UlQJHV#RFK#+\GUR#5DXIRVV#WLOOI|U#VLQD#UHVSHNWLYH#YHUNVDPKHWHU#WLOO
GHW#Q\D#ERODJHW1#1nJUD#HIIHNWHU=
♦ *UlQJHV#NRPPHU#DWW#NRQVROLGHUD#GHW#Q\D#ERODJHW#UHWURDNWLYW#IUnQ#GHQ#4#PDM#4<<<1
♦ ,QLWLDOW#NRPPHU#VDPJnHQGHW#|ND#*UlQJHV#VNXOGVlWWQLQJ#QnJRW1
♦ 8QGHU#nUHW#NRPPHU#HQ#Q\#SURGXNWLRQVDQOlJJQLQJ#DWW#XSSI|UDV#L#*HQW/#%HOJLHQ1#'HQQD
LQYHVWHULQJ#NRPPHU#XSSJn#WLOO#GU\JW#433#0NU1

♦ 9LQVW#SHU#DNWLH#I|UYlQWDV#SnYHUNDV#PDUJLQHOOW#XQGHU#4<<<1
♦ )UnQ#nU#5333#I|UYlQWDV#VDPJnHQGHW#JH#HQ#EHW\GDQGH#SRVLWLY#HIIHNW#Sn#VnYlO#WLOOYl[W#VRP
YLQVW#SHU#DNWLH1

6DPJnHQGHW#NRPPHU#QX#DWW#EHKDQGODV#DY#(80NRPPLVVLRQHQ#VDPW#1lULQJVPLQLVWHULHW#L
1RUJH1#%HVNHG#IUnQ#GHVVD#P\QGLJKHWHU#YlQWDV#XQGHU#VRPPDUHQ1

)|U#\WWHUOLJDUH#LQIRUPDWLRQ#NRQWDNWD#&HFLOLD#/DJHU/#*UlQJHV#,QYHVWRU#5HODWLRQV#)#&RPPXQLFDWLRQ/#WHO
3;078<#8<#741

*UlQJHV#lU#HQ#LQWHUQDWLRQHOO#LQGXVWULNRQFHUQ#LQULNWDG#Sn#K|JI|UlGODGH#SURGXNWHU#EDVHUDGH#Sn#DOXPLQLXP
RFK#SODVW1#3URGXNWHUQD#RPIDWWDU#SURILOHU/#YlUPHYl[ODUEDQG#RFK#IROLH#L#DOXPLQLXP#VDPW#SURGXNWHU#RFK#V\VWHP#DY
SODVW#WLOO#IRUGRQVLQGXVWULQ1#)|UHWDJHW#lU#HQ#DY#(XURSDV#OHGDQGH#WLOOYHUNDUH#LQRP#VLWW#RPUnGH#RFK#NXQGHUQD#nWHUILQQV#L
WUDQVSRUW0/#YHUNVWDGV0/#E\JJQDGV0#RFK#I|USDFNQLQJVLQGXVWULQ1#*UlQJHV#lU#QRWHUDW#Sn#20#6WRFNKROPVE|UVHQV#20OLVWD1

<WWHUOLJDUH#LQIRUPDWLRQ#RP#*UlQJHV#ILQQV#Sn#YnU#KHPVLGD>#ZZZ1JUDHQJHV1VH


