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,HGHU�NZDUWDDO�SXEOLFHHUW�KHW�&%6�GH�SULMVLQGH[FLMIHUV�YDQ�YHUVFKLOOHQGH�GHHOJH�
ELHGHQ�YDQ�GH�*URQG���:DWHU�� �� HQ�:HJHQERXZ� �*::���'H�FLMIHUV� ]LMQ� LQSXW�
SULMVLQGLFHV�HQ�ZRUGHQ�GDQ�RRN�EHUHNHQG�RS�EDVLV�YDQ�GH�GULH�EHODQJULMNVWH�NRV�
WHQEHVWDQGGHOHQ�YDQ�GH�*::���KHW�PDWHULDDO�� KHW�PDWHULHHO�� HQ�GH� ORRQNRVWHQ��
'H�EHUHNHQLQJ�YLQGW� WUDSVJHZLMV�SODDWV��ZDDUELM�HHUVW�SULMVLQGLFHV�SHU�NRVWHQEH�
VWDQGGHHO� ZRUGHQ� EHUHNHQG� SHU� GHHOJHELHG� YDQ� GH� *::��9HUYROJHQV� ZRUGHQ�
GH]H� SHU� GHHOJHELHG� VDPHQJHZRJHQ�� 7RW� VORW� LV� HU� QRJ� HHQ� LQGH[FLMIHU� YDQ� GH�
WRWDOH� *::� ZDDULQ� GH� SULMVLQGH[FLMIHUV� YDQ� GH� GLYHUVH� GHHOJHELHGHQ� ZRUGHQ�
VDPHQJHZRJHQ��

2QGHUVWDDQGH� QRWD� EHYDW� HHQ� EHVFKULMYLQJ� YDQ� GH� EHUHNHQLQJVPHWKRGH� YDQ� GH�
*::�SULMVLQGLFHV��+LHUELM�ZRUGW�HHUVW�LQJHJDDQ�RS�GH�GLYHUVH�GHHOJHELHGHQ�YDQ�
GH�*::��+LHURS� YROJW� HHQ� EHVFKULMYLQJ� YDQ� GH� EHUHNHQLQJVZLM]H� YDQ� GH� GULH�
NRVWHQEHVWDQGGHOHQ� �� PDWHULHHO��� PDWHULDDO��� HQ� ORRQNRVWHQ�� 9HUYROJHQV� ZRUGW�
XLWJHOHJG�RS�ZHONH�ZLM]H�GH]H�FRPSRQHQWHQ�ZRUGHQ�VDPHQJHYRHJG�WRW�SULMVLQGL�
FHV�SHU�GHHOJHELHG�HQ�KHW�7RWDDO�SULMVLQGH[FLMIHU��'H�QRWD�HLQGLJW�PHW�HHQ�NRUWH�
EHVSUHNLQJ�YDQ�GH�SXEOLFDWLH�RS�6WDWOLQH��

'HHOJHELHGHQ�*::�

'H�*URQG���:DWHU���HQ�:HJHQERXZ�EHVWDDW�XLW�GH�YROJHQGH�GHHOJHELHGHQ�ZDDU�
YRRU�ZDDUQHPLQJ�LV�RSJH]HW��

� 5LROHULQJ�
� :HJHQ�PHW�RSHQ�YHUKDUGLQJ�
� :HJHQ�PHW�JHVORWHQ�YHUKDUGLQJ�
� *URQGYHU]HW�
� :DWHUERXZNXQGLJH�ZHUNHQ��
� .XQVWZHUNHQ�
� 6SRRUZHJHQ�
� (OHNWURWHFKQLVFKH�YRRU]LHQLQJHQ�
�

,HGHU� GHHOJHELHG� LV� ELM� GH� EDVLVYHUOHJJLQJ� YHUWHJHQZRRUGLJG� GRRU� GH� EHJURWLQJ�
YDQ� HHQ� YRRU� KHW� EHWUHIIHQGH� GHHOJHELHG� UHSUHVHQWDWLHI� SURMHFW� YDQ�5LMNVZDWHU�
VWDDW�� (HQ� � XLW]RQGHULQJ� KLHURS� LV� KHW� GHHOJHELHG� µ6SRRUZHJHQ¶�� ZDDUYRRU� GH�
LQIRUPDWLH�LV�YHUNUHJHQ�XLW�ZHJLQJVFKHPD¶V�GLH�GRRU�5DLOLQIUD�]LMQ�RSJH]HW��'LW�
GHHOJHELHG�KHHIW�DOOHHQ�EHWUHNNLQJ�RS�GH�DDQOHJ�YDQ�UDLOV�HQ�ELMEHKRUHQGH�ERXZ�
ZHUNHQ�]RDOV�SHUURQV�HQ�EUXJJHQ��+HW�GHHOJHELHG�µ:DWHUERXZNXQGLJH�ZHUNHQ¶�LV�
HHQ� VDPHQYRHJLQJ� YDQ� WZHH�EHJURWLQJHQ�� WH�ZHWHQ� YRRU� KHW� DDQOHJJHQ�YDQ� HHQ�
]HHGLMN�HQ�RHYHUVXSSOHWLH��2RN�µZHJHQ�PHW�JHVORWHQ�YHUKDUGLQJ¶�LV�VDPHQJHVWHOG�
XLW�WZHH�EHJURWLQJHQ��ppQ�YRRU�GH�DDQOHJ�YDQ�HHQ�NLORPHWHU�DVIDOWZHJ�HQ�ppQ�YRRU�
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GH�DDQOHJ�YDQ�GH�ELMEHKRUHQGH�YLHU� �NLORPHWHU�YDQJUDLOV��7RW�VORW� LV�KHW�GHHOJH�
ELHG�µ(OHFWURWHFKQLVFKH�YRRU]LHQLQJHQ¶�HHQ�UHVWJURHS�HQ�ZRUGW�RP�GH]H�UHGHQ�DOV�
HQLJ�GHHOJHELHG�QLHW�JHSXEOLFHHUG��2SJHQRPHQ�]LMQ�RQGHU�DQGHUH�GH�DDQOHJ�YDQ�
ERYHQOHLGLQJHQ�ELM�GH�VSRRUZHJHQ��ZHJVLJQDOHULQJ��HQ�JUDDIZHUN]DDPKHGHQ�YRRU�
KHW�DDQOHJJHQ�YDQ�NDEHOV��

$OOH�EHJURWLQJHQ�EHYDWWHQ�LQIRUPDWLH�RYHU�GH�KRHYHHOKHLG�PHQVHQ�HQ�PLGGHOHQ��
HQ�GH�NRVWHQ�KLHUYDQ��'LW�OHYHUW�ZHJLQJVFKHPD¶V�RS�YRRU�GH�GULH�NRVWHQEHVWDQG�
GHOHQ�GLH�YRRU�GH�*::�ZRUGHQ�ZDDUJHQRPHQ��GH� ORRQ���PDWHULDDO��HQ�PDWHUL�
HHONRVWHQ��

'H�ORRQNRVWHQLQGH[�

'H�ORRQNRVWHQFRPSRQHQW�JHHIW�KHW�NRVWHQYHUORRS�ZHHU�YDQ�GH�ORRQNRVWHQ�LQ�GH�
*URQG��� :DWHU��� HQ� :HJHQERXZ�� +LHUYRRU� ZRUGW� GH� VWDWLVWLHN� &RQWUDFWXHOH�
/RRQNRVWHQ� �&/.��JHEUXLNW��'H�&/.�LV�HHQ�PDDQGFLMIHU�GDW�KHW�YHUORRS�ZHHU�
JHHIW�YDQ�GH� ORRQNRVWHQ�]RDOV�GH]H� LQ�GH�&$2¶V�]LMQ�YDVWJHOHJG��'H�&/.�KDQ�
WHHUW�HHQ�ORRQNRVWHQFRQFHSW�GDW�JRHG�SDVW�ELM�HHQ�,QSXWSULMVLQGH[FLMIHU��=R�ZRUGW�
ELMYRRUEHHOG�KHW�ZHUNJHYHUVJHGHHOWH�YDQ�GH�ORRQNRVWHQ�PHHJHQRPHQ�LQ�GH�EHUH�
NHQLQJ�� HQ� VSHOHQ� NZDOLWHLWVYHUDQGHULQJHQ� ]RDOV� ZLM]LJLQJHQ� LQ� GH� SHUVRQHHOV�
VWUXFWXXU�JHHQ�URO��

,Q�GH�ZDDUQHPLQJ�YDQ�GH�*::�ZRUGHQ�GULH�YHUVFKLOOHQGH�UHHNVHQ�YDQ�GH�&/.�
JHEUXLNW�� WH�ZHWHQ� GH� UHHNV� ������ �0HWDDO�� UHHNV� ���%RXZQLMYHUKHLG�� HQ� UHHNV�
������=DNHQOLMNH�GLHQVWYHUOHQLQJ��=RDOV� DO� HHUGHU�JH]HJG�YHUVFKDIWHQ�GH�EHJUR�
WLQJHQ�YDQ�5LMNVZDWHUVWDDW�HQ�5DLOLQIUD�LQIRUPDWLH�RYHU�GH�ZHJLQJVDDQGHOHQ�YDQ�
GH�GULH�ORRQNRVWHQUHHNVHQ�ELQQHQ�GH�GHHOJHELHGHQ��

'H�PDWHULDDO��HQ�PDWHULHHONRVWHQLQGLFHV�

'H�PDWHULDDONRVWHQLQGH[UHHNV� JHHIW� KHW� SULMVYHUORRS�ZHHU� YDQ� GH� EHODQJULMNVWH�
PDWHULDOHQ�LQ�*::�ERXZ��'H�PDWHULHHONRVWHQLQGH[UHHNV�JHHIW�KHW�SULMVYHUORRS�
ZHHU� YDQ� KHW�PDWHULHHO� GDW� YDQ� EHODQJ� LV� ELM� GH�*::�ZHUN]DDPKHGHQ�� %HLGH�
UHHNVHQ�]LMQ�RS�GH]HOIGH�ZLM]H�RSJHERXZG��2RN�KLHUYRRU�YHUVFKDIWHQ�GH�EHJUR�
WLQJHQ� YDQ� 5LMNVZDWHUVWDDW� HQ� 5DLOLQIUD� LQIRUPDWLH� RYHU� ZHJLQJVFKHPD¶V� YRRU�
EHLGH�UHHNVHQ��+HW�JHEUXLNWH�PDWHULDDO�HQ�PDWHULHHO�LV�YHUYROJHQV�JHNRSSHOG�DDQ�
GH�ELMEHKRUHQGH�JRHGHUHQJURHSHQ�YDQ�GH�33,��%LM�GH�EHUHNHQLQJ�YDQ�GH�SULMVLQGL�
FHV�ZRUGHQ�SHU� GHHOJHELHG�GH� SURGXFHQWHQSULMVLQGLFHV� YDQ�GH� JRHGHUHQJURHSHQ�
JHNRSSHOG�DDQ�GH�ELMEHKRUHQGH�ZHJLQJVFKHPD¶V���
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'H�EHUHNHQLQJVZLM]H�

'H�*::�SULMVLQGLFHV�ZRUGHQ�RS�GH�YROJHQGH�PDQLHU�EHUHNHQG��

3HU�GHHOJHELHG�ZRUGHQ�GH�SULMVLQGH[UHHNVHQ�YDQ�GH�GULH� FRPSRQHQWHQ�RS�EDVLV�
YDQ�KXQ�LQGLYLGXHOH�ZHJLQJVFKHPD¶V�EHUHNHQG��9RRU�]RZHO�GH�PDWHULDDO��DOV�GH�
PDWHULHHOFRPSRQHQW� ]LMQ� GLW�GH� SULMVLQGLFHV� SHU� SURGFRP�PHW� ELMEHKRUHQGH�ZH�
JLQJHQ��9RRU�GH�ORRQNRVWHQFRPSRQHQW�LV�GLW�GH�&/.��'H�ZHJLQJVFKHPD¶V�YDQ�GH�
GULH�FRPSRQHQWHQ�]LMQ�]R�RSJHVWHOG�GDW�]LM�JH]DPHQOLMN�RSWHOOHQ�WRW�����SURFHQW�
SHU�GHHOJHELHG��+HW�HLQGUHVXOWDDW�LV�HHQ�SULMVLQGH[FLMIHU�WRWDDO�SHU�GHHOJHELHG���
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GW, �LV�KHW�SULMVLQGH[FLMIHU�YDQ�HHQ�GHHOJHELHG�LQ�PDDQG�W�

JW, �LV�KHW�SURGXFHQWHQSULMVLQGH[FLMIHU�YDQ�HHQ�SURGFRPJURHS�LQ�PDDQG�W�

OW, �LV�GH�LQGH[�&/.�LQ�PDDQG�W��

GJDZ �LV�GH�ZHJLQJ�SHU�GHHOJHELHG�SHU�JRHGHUHQJURHS�LQ�GH�PDWHULDDONRVWHQUHHNV�

GJHZ �LV�GH�ZHJLQJ�SHU�GHHOJHELHG�SHU�JRHGHUHQJURHS�LQ�GH�PDWHULHHONRVWHQUHHNV�

GOZ �LV�GH�ZHJLQJ�SHU�GHHOJHELHG�YDQ�GH�ORRQNRVWHQUHHNV�
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'H�SULMVLQGLFHV�YDQ�GH�GHHOJHELHGHQ�ZRUGHQ�YHUYROJHQV�VDPHQ�JHZRJHQ�WRW�ppQ�
SULMVLQGH[FLMIHU� YDQ� GH� *::� 7RWDDO�� 'H� ZHJLQJHQ� YDQ� GH� GHHOJHELHGHQ� ]LMQ�
EHSDDOG�RS�EDVLV�YDQ�GH�RP]HWJHJHYHQV�YDQ�1DWLRQDOH�UHNHQLQJHQ�YRRU�KHW�MDDU�
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W, �LV�KHW�SULMVLQGH[FLMIHU�YDQ�*::�7RWDDO�

G: �LV�KHW�ZHJLQJVDDQGHHO�SHU�GHHOJHELHG�

�



� &HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN��

�

� SDJLQD���

'H� *::� SULMVLQGLFHV� ZRUGHQ� LHGHU� NZDUWDDO� EHUHNHQG�� +HW� ]LMQ� HFKWHU� ]RJH�
QDDPGH�VWDQGFLMIHUV��'LW�EHWHNHQW�GDW�]H�JHHQ�JHPLGGHOG�SULMVYHUORRS�ZHHUJHYHQ�
YDQ� KHW� NZDUWDDO�� 'H� SULMVLQGH[FLMIHUV� ZRUGHQ� GDDUHQWHJHQ� EHUHNHQG� RYHU� GH�
PDDQG�ZDDURS�]H�EHWUHNNLQJ�KHEEHQ�±�MDQXDUL��DSULO��MXOL��RI�RNWREHU�±�HQ�JHYHQ�
KHW�SULMVQLYHDX�ZHHU�YDQ�GLH�PDDQG��

'H�SXEOLFDWLH�

9LHU�NHHU�SHU�MDDU�ZRUGHQ�GH�SULMVLQGLFHV�YDQ�GH�*::�JHSXEOLFHHUG�RS�6WDWOLQH�
HQ� LQ� KHW� 6WDWLVWLVFK� %XOOHWLQ�� 1DDVW� KHW� SULMVLQGH[FLMIHU� *::� 7RWDDO� ZRUGHQ�
SULMVLQGH[FLMIHUV� JHSXEOLFHHUG� YDQ� GH� GHHOJHELHGHQ�5LROHULQJ��:HJHQ�PHW� RSHQ�
YHUKDUGLQJ�� :HJHQ� PHW� JHVORWHQ� YHUKDUGLQJ�� *URQGYHU]HW�� :DWHUERXZNXQGLJH�
ZHUNHQ��.XQVWZHUNHQ��HQ�6SRRUZHJHQ��(U�ZRUGHQ�DOOHHQ�WRWDDOSULMVLQGLFHV�JHSX�
EOLFHHUG��GXV�JHHQ�DI]RQGHUOLMNH�FLMIHUV�YDQ�GH�GULH�NRVWHQFRPSRQHQWHQ��
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