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• $DQGHHO�NRRSZRQLQJHQ�QHHPW�QLHW�WRH�
• +XXUGHUV�LQ�YULMH�VHFWRU�KHW�GXXUVW�XLW�

�

9DQ�GH�UXLP�����PLOMRHQ�KXLVKRXGHQV�GLH�LQ������HHQ�]HOIVWDQGLJH�ZRQLQJ�
ZRRQGHQ��ZDV����SURFHQW�HLJHQDDU�EHZRQHU��'H]H�YHUKRXGLQJ�WXVVHQ�KXXU�HQ�
NRRS�LV�YRRU�KHW�HHUVW�VLQGV������QLHW�WRHJHQRPHQ��'DW�EOLMNW�XLW�GH�HHUVWH�
UHVXOWDWHQ�YDQ�KHW�:RRQRQGHU]RHN�1HGHUODQG�������ZDDUYDQ�RS����DSULO�
XLWJHEUHLGHUH�DQDO\VHV�EHVFKLNEDDU�NRPHQ��
�

+XXUGHUV�LQ�YULMH�VHFWRU�KHW�GXXUVW�XLW�
�
%LMQD�����PLOMRHQ�KXLVKRXGHQV�KXUHQ�LQ������HHQ�ZRQLQJ�PHW�HHQ�KXXU�RQGHU�
GH�OLEHUDOLVDWLHJUHQV�YDQ��������HXUR�SHU�PDDQG��9DQ�GH�KXLVKRXGHQV�LQ�GLW�
VHJPHQW�KXXUW����SURFHQW�HHQ�ZRQLQJ�YDQ�HHQ�ZRQLQJFRUSRUDWLH�����SURFHQW�
KXXUW�YDQ�SDUWLFXOLHUHQ��'H�JHPLGGHOGH�EUXWR�ZRRQXLWJDYHQ��KXXU�QD�
YHUUHNHQLQJ�YDQ�GH�KXXUWRHVODJ��YDQ�GH]H�ODDWVWH�ZRQLQJHQ�]LMQ��RQGDQNV�HHQ�
KRJHUH�:2=�ZDDUGH��JHPLGGHOG����HXUR�SHU�PDDQG�ODJHU�GDQ�YDQ�HHQ�
FRUSRUDWLHZRQLQJ���
5XLP�����GXL]HQG�KXLVKRXGHQV�KXUHQ�HHQ�ZRQLQJ�LQ�GH�YULMH�VHFWRU��=LM�
KHEEHQ�PHW�����HXUR�SHU�PDDQG�JHPLGGHOG�GH�KRRJVWH�ZRRQODVWHQ��2RN�
YHUJHOHNHQ�PHW�NRSHUV�]LMQ�]LM�KHW�GXXUVW�XLW��.RSHUV�ZRQHQ�JHPLGGHOG�LQ�HHQ�
GXXUGHU�KXLV�PDDU�EHWDOHQ�GDDU�JHPLGGHOG����HXUR�SHU�PDDQG�PLQGHU�YRRU��
�

:RRQRQGHU]RHN�1HGHUODQG������
�
+HW�:RRQRQGHU]RHN�1HGHUODQG�LV�HHQ�HQTXrWHRQGHU]RHN��'RHO�YDQ�KHW�
RQGHU]RHN�LV�KHW�SHULRGLHN�YHU]DPHOHQ�YDQ�VWDWLVWLVFKH�LQIRUPDWLH�RYHU�GH�
KXLVYHVWLQJVVLWXDWLH��GH�ZRQLQJ�HQ�ZRRQRPJHYLQJ��YDQ�KXLVKRXGHQV��LQFOXVLHI�
GH�ZRRQXLWJDYHQ��'H�HQTXrWH�LV�JHKRXGHQ�YDQ�VHSWHPEHU������WRW�HQ�PHW�
PHL�������'H�SHLOGDWXP�YRRU�GH�JHJHYHQV�LV���MDQXDUL�������
�
'LW�RQGHU]RHN�LV�HHQ�VDPHQZHUNLQJ�WXVVHQ�KHW�0LQLVWHULH�YDQ�%LQQHQODQGVH�
=DNHQ�HQ�.RQLQNULMNUHODWLHV��%=.��HQ�KHW�&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN�
�&%6����
�
2S����DSULO������SUHVHQWHHUW�%=.�JHOLMNWLMGLJ�PHW�KHW�:R21�FRQJUHV�HHQ�
XLWJHEUHLGH�SXEOLFDWLH�ZDDULQ�GH�UHFHQWH�RQWZLNNHOLQJHQ�RS�GH�1HGHUODQGVH�
ZRQLQJPDUNW�RS�EDVLV�YDQ�KHW�:R21�����HQ�GH�YHUJHOLMNLQJ�PHW�KHW�:R21�
�����HQ������ZRUGHQ�EHVFKUHYHQ��
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7HFKQLVFKH�WRHOLFKWLQJ�

,Q�:R21�����LV�YRRU�KHW�HHUVW�JHEUXLN�JHPDDNW�YDQ�HHQ�UHJLVWHU�PHW�KHW�
NHQPHUN�µFRUSRUDWLH�YHUVXV�RYHULJH�YHUKXXU¶��+LHUGRRU�]LMQ�GH�XLWNRPVWHQ�QLHW�
KHOHPDDO�YHUJHOLMNEDDU�PHW�KHW�:R21������9HUJHOHNHQ�PHW�:R21�����LV�
KHW�DDQGHHO�KXLVKRXGHQV�LQ�HHQ�VRFLDOH�KXXUZRQLQJ�JHGDDOG�HQ�LV�KHW�DDQGHHO�
SDUWLFXOLHUH�KXXUZRQLQJHQ�JHVWHJHQ��+HW�UHJLVWHU�LV�SDV�YDQDI������
EHVFKLNEDDU�ZDDUGRRU�KHW�QLHW�PRJHOLMN�LV�RP�GH�YRRUJDDQGH�HGLWLHV�YDQ�KHW�
ZRRQRQGHU]RHN�WH�FRUULJHUHQ��
�
/LEHUDOLVDWLHJUHQV�
(HQ�MDDUOLMNV�GRRU�GH�RYHUKHLG�YDVWJHVWHOGH�KXXUSULMV�ZDDUGRRU�GH�
KXXUZRQLQJHQ�NXQQHQ�ZRUGHQ�RQGHUVFKHLGHQ�LQ�HHQ�JHUHJXOHHUG�HQ�HHQ�
JHOLEHUDOLVHHUG�VHJPHQW��,Q������EHGURHJ�GH�OLEHUDOLVDWLHJUHQV��������HXUR�
SHU�PDDQG��,Q������LV�GH]H�KXXUJUHQV��������HXUR�SHU�PDDQG��
%RYHQ�GH�OLEHUDOLVDWLHJUHQV�LV�GH�ZRQLQJYHUKXXUGHU�YULM�RP�GH�KXXUSULMV�WH�
EHSDOHQ��9RRU�KXXUZRQLQJHQ�RQGHU�GH�OLEHUDOLVDWLHJUHQV�PDJ�GH�PDDQGHOLMNVH�
KXXU�QLHW�KRJHU�]LMQ�GDQ�GH�RYHUHHQNRPVWLJH�NZDOLWHLW�YDQ�GH�ZRQLQJ��GLH�
ZRUGW�EHSDDOG�GRRU�KHW�ZRQLQJZDDUGHULQJVVWHOVHO���
�
2S�YHU]RHN�YDQ�KHW�SDUOHPHQW�KHHIW�KHW�&%6�KHW�GDWDEHVWDQG�YHUYURHJG�
RSJHOHYHUG�HQ�YRRU�GHUGHQ�EHVFKLNEDDU�JHVWHOG��2QGHU]RHNHUV�NXQQHQ�SHU�
KHGHQ�YLD�KHW�&HQWUXP�YRRU�%HOHLGVVWDWLVWLHN�HHQ�YHU]RHN�GRHQ�WRW�KHW�GRHQ�
YDQ�QDGHUH�DQDO\VHV�RS�KHW�EHVWDQG��2S�6WDW/LQH�LV�HHQ�VHW�WDEHOOHQ�RYHU�
:R21�EHVFKLNEDDU��
�

7DEHO����%UXWR�ZRRQXLWJDYHQ�HQ�:2=�ZDDUGH�SHU�YHUKXXUGHUVFDWHJRULH�������
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