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3URGXNWEHVNULYHOVH� 
0RELO�3HJDVXV������HU�HQ�K¡MW\GHQGH�VP¡UHROLH�WLO�EUXJ�L�JDVGUHYQH�PRWRUHU��SULP UW�EHUHJQHW�WLO�VP¡�
ULQJ�DI�PRGHUQH�PLGGHO�-�RJ�K¡MKDVWLJKHGV�ILUHWDNWVPRWRUHU��VRP�GULYHV�DI�EU QGVWRI��VRP�LQGHKROGHU�NRU�
URVLYH�PDWHULDOHU��VnVRP�K\GURJHQVXOILG�HOOHU�KDORJHQHU��IRUELQGHOVHU�PHG�NORU��IOXRU�RVY����'LVVH�PRWR�
UHUV�GHVLJQ�HU�JHQHUHOW�WXUERODGHW�RJ�PDJHUW�IRUEU QGHQGH��KYRU�IRU¡JHW�PDQLIROGWU\N�KLQGUHU�WLOVWU NNH�
OLJW�PHG�VP¡UHPLGGHO�L�DW�Qn�YHQWLOVW\UHQH�RJ�VnOHGHV�UHVXOWHUHU�L�HW�ODYW�ROLHIRUEUXJ��KYLONHW�NDQ�PHGI¡UH�
VOLG�Sn�YHQWLOVW\U�RJ�YHQWLOV GHU��'HQQH�HIIHNW�VNDEHU�RJVn�HW�SRWHQWLDOH�IRU�VOLG�RJ�V\UHDQJUHE�Sn�GH�¡YUH�
F\OLQGHUNRPSRQHQWHU�IUD�V\UHKROGLJH�PDWHULDOHU��VRP�GDQQHV�XQGHU�IRUEU QGLQJHQ��0RELO�3HJDVXV�����
HU�HQ�������DVNH��K¡M�7%1�JDVPRWRUROLH��PHG�K¡M�DONDOLQLWHWVUHVHUYH�XGYLNOHW�WLO�DW�PRGYHMH�GH�QHJDWLYH�
HIIHNWHU�DI�NRUURGHUHQGH�PDWHULDOHU�Sn�PRWRUNRPSRQHQWHUQH��'H�IUHPUDJHQGH�NRUURVLRQVEHVN\WWHQGH�
HJHQVNDEHU�IRUKLQGUHU�NRUURVLYW�VOLG�L�F\OLQGUH��YHQWLORPUnGHU�RJ�OHMHU��KYLONHW�NDQ�UHVXOWHUH�L�O QJHUH�OHYH�
WLG�IRU�PRWRUHQ�RJ�ODYHUH�YHGOLJHKROGHOVHVRPNRVWQLQJHU��0RELO�3HJDVXV�����JLYHU�IUHPUDJHQGH�DQWL-VOLG-�
RJ�DQWLULYQLQJVHJHQVNDEHU��KYLONHW�VLNUHU�PLQLPDO�VWHPSHOULYQLQJ�RJ�VOLG�Sn�F\OLQGHU�RJ�VWHPSHOULQJH��'HQ�
QH�ROLH�NDQ�RJVn�EUXJHV�WLO�VP¡ULQJ�DI�VWHPSHONRPSUHVVRUHU��KYRU�GLVVH�DQYHQGHV�PHG�ORVVHSODGVJDV�RJ�
PHG�ELRPDVVHJDV� 
0RELO�3HJDVXV�����HU�IRUPXOHUHW�PHG�K¡MNYDOLWHWV�PLQHUDOEDVHROLHU�NRPELQHUHW�PHG�HW�DYDQFHUHW������
DVNHDGGLWLYV\VWHP��VRP�HU�XGYLNOHW�WLO�DW�JLYH�IUHPUDJHQGH�EHVN\WWHOVH�DI�PRWRU�RJ�NRPSUHVVRUNRPSR�
QHQWHU��'HWWH�SURGXNW�XGYLVHU�HW�K¡MW�QLYHDX�DI�NHPLVN�VWDELOLWHW�RJ�PRGVWDQGVG\JWLJKHG�RYHU�IRU�R[LGHULQJ�
RJ�QLWUHULQJ��0RELO�3HJDVXV�����OHYHUHU�IUHPUDJHQGH�PRGVWDQGVG\JWLJKHG�LPRG�VOLG�Sn�YHQWLOV\VWHPHW�RJ�
EHVN\WWHU�LPRG�DIOHMULQJHU�RJ�VODPGDQQHOVH��'LVVH�SU VWDWLRQVIRUGHOH�NRPELQHUHW�PHG�GH�PHJHW�HIIHNWLYH�
GHWHUJHQW-�RJ�GLVSHUJHQWHJHQVNDEHU�KM OSHU�PHG�DW�NRQWUROOHUH�GDQQHOVHQ�DI�DVNH�RJ�NXO��VRP�NDQ�UHVXO�
WHUH�L�GnUOLJ�PRWRU\GHOVH�RJ�EDQNQLQJ� 
(JHQVNDEHU�RJ�IRUGHOH� 
DŽďŝů�WĞŐĂƐƵƐ�ϲϭϬ�ƐŵƆƌĞŽůŝĞ�Ɵů�ŐĂƐĚƌĞǀŶĞ�ŵŽƚŽƌĞƌ�ŐŝǀĞƌ�ĞŶ�ĞŬƐƚƌĂ�ŵĂƌŐĞŶ�ĂĨ�ďĞƐŬǇƩĞůƐĞ͕�ŚǀŽƌ�ĚĞƌ�ĂŶͲ
ǀĞŶĚĞƐ�ŬŽŶƚĂŵŝŶĞƌĞƚ�ďƌčŶĚƐƚŽĨ͘��ĞŶƐ�ĨƌĞŵƌĂŐĞŶĚĞ�ĚĞƚĞƌŐĞŶƚ-�ŽŐ�ĚŝƐƉĞƌŐĞŶƩĞŬŶŽůŽŐŝ�ƌĞƐƵůƚĞƌĞƌ�ŽŐƐĊ�ŝ�
ƌĞŶĞƌĞ�ŵŽƚŽƌĞƌ͕�ŵŝŶĚƌĞ�ƐůŝĚ�ŽŐ�ĨŽƌďĞĚƌĞƚ�ŵŽƚŽƌǇĚĞůƐĞ͘��ƌƵŐ�ĂĨ�ĚĞƩĞ�ƉƌŽĚƵŬƚ�ŬĂŶ�ƌĞƐƵůƚĞƌĞ�ŝ�ŵŝŶĚƐŬĞĚĞͲ
ǀĞĚůŝŐĞŚŽůĚĞůƐĞƐŽŵŬŽƐƚŶŝŶŐĞƌ�ŽŐ�ĨŽƌďĞĚƌĞƚ�ƉƌŽĚƵŬƟŽŶƐŬĂƉĂĐŝƚĞƚ͘��ĞŶ�ĨƌĞŵƌĂŐĞŶĚĞ�ŬĞŵŝƐŬĞ�ŽŐŽǆŝĚĂƟͲ
ŽŶƐƐƚĂďŝůŝƚĞƚ�ŬĂŶ�ƌĞƐƵůƚĞƌĞ�ŝ�ůčŶŐĞƌĞ�ŽůŝĞƐŬŝŌƐŝŶƚĞƌǀĂůůĞƌ�ŽŐ�ŵŝŶĚƐŬĞĚĞ�ĮůƚĞƌŽŵŬŽƐƚŶŝŶŐĞƌ͘��ĞƩĞ�ƉƌŽͲ
ĚƵŬƚƐ�ŚƆũĞ�ĂůŬĂůŝŶŝƚĞƚƐƌĞƐĞƌǀĞ�ƟůůĂĚĞƌ͕�Ăƚ�ĚĞƚ�ďƌƵŐĞƐ�ŝ�ŵŽƚŽƌĞƌ͕�ƐŽŵ�ĚƌŝǀĞƐ�ŵĞĚ�ďƌčŶĚƐƚŽĨ͕�ƐŽŵ�ŝŶĚĞŚŽůͲ
ĚĞƌ�ŵŽĚĞƌĂƚĞ�ŵčŶŐĚĞƌ�ĂĨ�ŬŽƌƌŽƐŝǀƚ�ŵĂƚĞƌŝĂůĞ͘ 
 



(JHQVNDEHU�RJ�IRUGHOH� 

$QYHQGHOVH� 
· 'ĂƐŵŽƚŽƌĞƌ͕�ƐŽŵ�ŬƆƌĞƌ�ƉĊ�ďƌčŶĚƐƚŽĨ͕�ƐŽŵ�ŝŶĚĞŚŽůĚĞƌ�ŵŽĚĞƌĂƚĞ�ŶŝǀĞĂƵĞƌ�ĂĨ�ŚǇĚƌŽŐĞŶƐƵůĮĚ�;,Ϯ^Ϳ 
· DŽƚŽƌĞƌ͕�ƐŽŵ�ŬƆƌĞƌ�ƉĊ�ďƌčŶĚƐƚŽĨ͕�ƐŽŵ�ŝŶĚĞŚŽůĚĞƌ�ĂŶĚƌĞ�ŬŽƌƌŽƐŝǀĞ�ŵĂƚĞƌŝĂůĞƌ͕�ƐĊƐŽŵ�dK,�/�;dŽƚĂů 
· KƌŐĂŶŝĐ�,ĂůŝĚĞƐ�ĂƐ��ŚůŽƌŝĚĞ͕�ƚŽƚĂůĞ�ŽƌŐĂŶŝƐŬĞ�ŚĂůŝĚĞƌ�ƐŽŵ�ŬůŽƌͿ͕�ůŽƐƐĞƉůĂĚƐŐĂƐ�ŽŐ�ďŝŽŵĂƐƐĞŐĂƐ 
· dčŶĚƌƆƌƐƚčŶĚƚĞ�ĮƌĞƚĂŬƚƐŵŽƚŽƌĞƌ�ŵĞĚ�ŵĞŐĞƚ�ƌŝŶŐĞ�ƐŵƆƌĞŽůŝĞĨŽƌďƌƵŐ 
· �^ƚĞŵƉĞů�ŬŽŵƉƌĞƐƐŽƌĞƌ͕�ƐŽŵ�ĚƌŝǀĞƐ�ƉĊ�ŶĂƚƵƌŐĂƐ͕�ƐŽŵ�ŝŶĚĞŚŽůĚĞƌ�ƐǀŽǀů-�ĞůůĞƌ�ŚĂůŽŐĞŶƐĂŵŵĞŶƐčƚͲ

ŶŝŶŐĞƌ 
· �,ƆũƚǇĚĞŶĚĞ�ĞůůĞƌ�ŶĂƚƵƌůŝŐƚ�ĂƐƉŝƌĞƌĞĚĞ�ŵŽƚŽƌĞƌ͕�ƐŽŵ�ĚƌŝǀĞƐ�ǀĞĚ�ĞůůĞƌ�ŽǀĞƌ�ĚĞƌĞƐ�ŶŽŵŝŶĞůůĞ�ŬĂƉĂĐŝƚĞƚ�

ǀĞĚ�ŚƆũĞ�ƚĞŵƉĞƌĂƚƵƌĞƌ 
 
 
 
 

(JHQVNDEHU )RUGHO 

+¡M�7%1�RJ�DONDOLWHWVUHVHUYH .RQWUROOHUHU�VOLG�RJ�NRUURVLRQ��QnU�GHU�EUXJHV�NRQWDPLQHUHW�JDV� 
�%HVN\WWHU�YHQWLOV GHU�RJ�DQO JVIODGHU�Sn�ILUHWDNWVPRWRUHU� 
.RQWUROOHUHU�DVNHGDQQHOVH�L�IRUEU QGLQJVNDPPHUHW�RJ�IRUEHGUHU�W QGU¡UHW�\GHHYQH� 

)UHPUDJHQGH�DQWL�VOLG-�RJ�DQWLULY�QLQJVHJHQVNDEHU 
 

0LQGUH�VOLG�Sn�PRWRUNRPSRQHQWHU� 
0LQGVNHW�ULYQLQJ�Sn�IRULQJHU�L�VY UW�EHODVWHGH�JDVPRWRUHU� 
*LYHU�IUHPUDJHQGH�LQGN¡ULQJVEHVN\WWHOVH� 

)UHPUDJHQGH�R[LGHULQJV–�RJ�NH�PLVN�VWDELOLWHW� 
 

5HQHUH�PRWRUHU� 
)RUO QJHGH�ROLHVNLIWVLQWHUYDOOHU� 
0LQGVNHGH�ROLHILOWHURPNRVWQLQJHU� 
)UHPUDJHQGH�PRGVWDQGVG\JWLJKHG�RYHU�IRU�R[LGHULQJ�RJ�QLWUHULQJ� 

(IIHNWLY�NRUURVLRQVEHVN\WWHOVH 0LQGVNHU�VOLG�Sn�YHQWLOVW\U�L�ILUHWDNWVPRWRUHU� 
%HVN\WWHU�OHMHU�RJ�LQWHUQH�NRPSRQHQWHU� 

8V GYDQOLJH�GHWHUJHQW–�RJ�GLVSHU�JHQWHJHQVNDEHU� 
 

1HXWUDOLVHUHU�GDQQHOVHQ�DI�V\UHU�L�ROLHQ� 
%HVN\WWHU�GHQ�¡YHUVWH�GHO�DI�F\OLQGHUHQ�RJ�YHQWLOV\VWHPHW� 
5HQHUH�PRWRUHU� 
/ QJHUH�ROLHILOWHUOHYHWLG� 

)RUPXOHUHW�XGHQ�]LQN�RJ�IRVIRU� )RUEHGUHU�NDWDO\VDWRUHUV�OHYHWLG� 



 

 
6SHFLILNDWLRQHU�RJ�JRGNHQGHOVHU 
0RELO�3HJDVXV�����KDU�GH�I¡OJHQGH�IDEULNDQWJRGNHQGHOVHU� 
:DXNHVKD�WLO�ORVVHSODGVJDVEUXJ 
:DUWVLOD�WLO�&UHSHOOH����GREEHOWEU QGVWRIEUXJ 
*(�-HQEDFKHU�WLO�7,�����-������&ODVV�&�IXHO�JDV��6HULHV���	��� 
0$1�0�����-� 
078�2QVLWH�(QHUJ\�6HULHV�����*DV�(QJLQHV 
 
 

7\SLVNH�HJHQVNDEHU�� 
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