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) OOHVEHWLQJHOVHU
%HWLQJHOVHVQU


+YRUGDQHUIRUVLNULQJVEHWLQJHOVHUQHRSE\JJHW"

)¡UVWLQGHKROGHUIRUVLNULQJVEHWLQJHOVHUQHI OOHVUHJOHUVRP
HUJ OGHQGHIRUKHOHIRUVLNULQJHQXDQVHWGHWYDOJWH
G NQLQJVRPIDQJKHUHIWHUEHQ YQW) OOHVEHWLQJHOVHU

'HUQ VWI¡OJHU5LVLNREHWLQJHOVHUQH'LVVHEHVNULYHUEOD
IRUVLNULQJVWDJHUVIRUSOLJWHOVHUYHG QGULQJDIGHW
IRUVLNUHGHVDPW*MHQVLGLJH)RUVLNULQJVKHUHIWHUNDOGHW
VHOVNDEHWUHWWLJKHGHULIRUELQGHOVHPHGEHVLJWLJHOVHDI
VDPPH

+HUHIWHUI¡OJHU' NQLQJVEHWLQJHOVHUQHVRPUHGHJ¡UIRU
GHWNRQNUHWHLQGKROGDIGHYDOJWHIRUVLNULQJVG NQLQJHU

6OXWWHOLJWLQGHKROGHUIRUVLNULQJVEHWLQJHOVHUQHHQ
2UGIRUNODULQJKYRULV UOLJHEHJUHEHUPDUNHUHWPHGHU
GHILQHUHW


 +YHPHUG NNHWDIIRUVLNULQJHQ


6LNUHWHUIRUVLNULQJVWDJHULHJHQVNDEDIHMHU
HOOHUEUXJHUDIGHWIRUVLNUHGH



 3U PLHQVEHWDOLQJ

 3U PLHQRSNU YHVPHGDQJLYHOVHDIVLGVWH

UHWWLGLJHEHWDOLQJVGDJYLDEHWDOLQJVVHUYLFH%6
HOOHULQGEHWDOLQJVNRUW6DPPHQPHGSU PLHQ
RSNU YHVVWHPSHODIJLIWWLOVWDWHQRJHYWDQGUH
RIIHQWOLJWIDVWVDWWHDIJLIWHU)RUVLNULQJVWDJHUHQ
EHWDOHUGHXGJLIWHUGHUHUIRUEXQGHWPHG
RSNU YQLQJHQRJEHWDOLQJHQDISU PLHQPY


 %HWDOHVSULQGEHWDOLQJVNRUWVHQGHVSnNUDYRP
EHWDOLQJWLOGHQRSJLYQHEHWDOLQJVDGUHVVH
%HWDOHVYLDEHWDOLQJVVHUYLFHK YHVEHO¡EHWSn
GHWRSJLYQHNRQWRQXPPHUQGUHV
EHWDOLQJVDGUHVVHHOOHUNRQWRQXPPHUVNDO
VHOVNDEHWVWUDNVXQGHUUHWWHV


 )¡UVWHSU PLHIRUIDOGHUWLOEHWDOLQJYHG
IRUVLNULQJHQVLNUDIWWU GHQRJVHQHUHSU PLHSn
GHDQI¡UWHIRUIDOGVGDJH


 %HWDOLQJVIULVWHQIRUI¡UVWHSU PLHHUPLQGVW
GDJHIUDPRGWDJHOVHQDILQGEHWDOLQJVNRUWHW9HG
VHQHUHSU PLHUHUEHWDOLQJVIULVWHQPLQGVW
GDJHIUDPRGWDJHOVHQDILQGEHWDOLQJVNRUWHW
6LGVWHUHWWLGLJHEHWDOLQJVGDJYLOIUHPJnDI
LQGEHWDOLQJVNRUWHW%HWDOLQJVIULVWHUQHJ OGHU
LNNHKYRUSU PLHQRSNU YHVYLD
EHWDOLQJVVHUYLFH


 %HWDOHVI¡UVWHSU PLHLNNHUHWWLGLJWRSK¡UHU

IRUVLNULQJHQ


 %HWDOHVVHQHUHSU PLHLNNHUHWWLGLJWNDQ
VHOVNDEHWWLGOLJVWGDJHHIWHUXGO¡EHWDI
EHWDOLQJVIULVWHQHIWHUSXQNWRSVLJH
IRUVLNULQJVDIWDOHQ$IWDOHQRSVLJHVPHGGDJHV
YDUVHOPHGPLQGUHSU PLHQHUEHWDOWLQGHQ
GHQQHGDWR


 %HWDOHVSU PLHQIRUVHQWSnJUXQGDIV UOLJW

XQGVN\OGHQGHRPVW QGLJKHGHURJEHWDOHV
SU PLHVDPWUHQWHURJRPNRVWQLQJHU
XPLGGHOEDUWHIWHUDWGHQV UOLJWXQGVN\OGHQGH

 RPVW QGLJKHGHURSK¡UWO¡EHUIRUVLNULQJVDIWDOHQ
SnQ\IUDGDJHQHIWHUDWEHWDOLQJHQVNHU

%HWDOLQJHQVNDOGRJVNHVHQHVWPnQHGHUHIWHU
XGO¡EHWDIRSVLJHOVHVIULVWHQLSXQNW9HG
PDQJOHQGHEHWDOLQJDII¡UVWHSU PLHVNDO
EHWDOLQJGRJVNHVHQHVWPnQHGHUHIWHU
EHWDOLQJVIULVWHQLSXQNW(UIRUVLNULQJVDIWDOHQ
LQGJnHWIRUHQEHVWHPWSHULRGHVNDOEHWDOLQJVNH
LQGHQXGO¡EHWDIGHQQHSHULRGH


 %\JQLQJVEUDQGIRUVLNULQJHQNDQLNNHEULQJHVWLO
RSK¡USnJUXQGDIPDQJOHQGHSU PLHEHWDOLQJ
6HOVNDEHWKDUGHUIRUDGJDQJWLODWJ¡UHXGO JIRU
SU PLHQIRUE\JQLQJVEUDQGIRUVLNULQJHQPHG
SnO¡EQHUHQWHURJRPNRVWQLQJHU



 *HE\UHU

 *HE\UHU

 6HOVNDEHWHUEHUHWWLJHWWLODWEHUHJQHJHE\UHUWLO

KHOHOOHUGHOYLVG NQLQJDIRPNRVWQLQJHUQHYHG
RSNU YQLQJHUU\NNHUVNULYHOVHULQNDVVR
XGEHWDOLQJHUGRNXPHQWHURYHUVLJWHUJHQSDUWHU
RJIRWRNRSLHUVDPWEHVLJWLJHOVHUHNVSHGLWLRQHU
RJ\GHOVHULIRUELQGHOVHPHGSROLFHRJ
VNDGHEHKDQGOLQJ


 3ULVHQHUHQWHQIDVWHOOHUEHUHJQHVVRPHQ

SURFHQWVDWVWLPHVDWV%HUHJQLQJVPHWRGHUQHNDQ
NRPELQHUHV


 3ULVHUQHIUHPJnUDIVHOVNDEHWVSULVOLVWHGHUNDQ
VHVSnVHOVNDEHWVKMHPPHVLGHHOOHURSO\VHVYHG
IRUHVS¡UJVHO


 QGULQJRJLQGI¡UHOVHDIJHE\UHU


 ,EHVWnHQGHIRUVLNULQJVDIWDOHUNDQJHE\UHU
IRUK¡MHVHOOHUQ\HJHE\UHULQGI¡UHVDI
RPNRVWQLQJVLQGWMHQLQJVHOOHU
PDUNHGVP VVLJHnUVDJHU


 )RUK¡MHOVHDIJHE\UHUVNHUPHGpQPnQHGV
YDUVHOWLOGHQI¡UVWHLHQPnQHGQGULQJHUQH
RIIHQWOLJJ¡UHVSnVHOVNDEHWVKMHPPHVLGH
,QGI¡UHOVHDIQ\HJHE\UHUVNHUYHGEUHYWLO
IRUVLNULQJVWDJHUPHGWUHPnQHGHUVYDUVHOWLO
SROLFHQVKRYHGIRUIDOGVGDWR



 2SVLJHOVHRJYDULJKHG

 )RUVLNULQJGHUHUWHJQHWIRUHQnULJSHULRGH

O¡EHULQGWLOGHQVNULIWOLJWRSVLJHVDI
IRUVLNULQJVWDJHUHQHOOHUVHOVNDEHWPHGPLQGVW
PnQHGVYDUVHOWLOHQKRYHGIRUIDOGVGDWR


 )RUVLNULQJGHUHUWHJQHWIRUHQIOHUnULJSHULRGH

O¡EHULQGWLOGHQVNULIWOLJWRSVLJHVDI
IRUVLNULQJVWDJHUHQHOOHUVHOVNDEHWPHGPLQGVW
PnQHGVYDUVHOWLOGHQIOHUnULJHSHULRGHVXGO¡E


 )RUE\JQLQJVEUDQGG NQLQJHQJ OGHUHQGYLGHUH


 )RUE\JQLQJHUGHULNNHHUIRUVYDUOLJW
LQGUHWWHWPRGEUDQGIDUHVDPWIRUIRUODGWH
E\JQLQJHUNDQIRUVLNULQJHQRSK YHVPHG
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¡MHEOLNNHOLJYLUNQLQJ,IRUKROGWLOGHLDIVQLW
QURPKDQGOHGHUHWWLJKHGVKDYHUH
RSK¡UHUVHOVNDEHWVDQVYDUGRJI¡UVWPHG
GDJHVYDUVHO


 $FFHSWDIRSVLJHOVHIRUXGV WWHUVDPW\NNH

DIGHEHUHWWLJHGHLI¡OJHVDPWOLJH
DGNRPVWHURJK IWHOVHUGHUHUWLQJO\VWSn
HMHQGRPPHQPHGPLQGUHHMHQGRPPHQ
XGHQIRUULQJHOVHDIGLVVHVUHWVVWLOOLQJ
IRUVLNUHVLHWDQGHWVHOVNDEVRPKDU
NRQFHVVLRQWLODWGULYH
E\JQLQJVEUDQGIRUVLNULQJ


 )UDDQPHOGHOVHDIVNDGHRJLQGWLOPnQHGHIWHU

HUVWDWQLQJHQVEHWDOLQJHOOHUHIWHUDIYLVQLQJDI
VNDGHQHUIRUVLNULQJVWDJHUHQRJVHOVNDEHW
EHUHWWLJHWWLODWRSVLJHIRUVLNULQJHQVNULIWOLJWPHG
GDJHVYDUVHO


 +YLVIRUVLNULQJHQHUWHJQHWIRUHQIOHUnULJ

SHULRGHRJGHUKDUY UHW\GHWUHGXNWLRQL
SU PLHQSnJUXQGDIHQIOHUnULJSHULRGHNDQ
RSVLJHOVHIUDIRUVLNULQJVWDJHUVVLGHNXQVNHPRG
HIWHUEHWDOLQJDIHWEHO¡EVYDUHQGHWLOGHQ\GHGH
UHGXNWLRQLIRUVLNULQJVSU PLHQGHUHUVNHWIUD
GHQIOHUnULJHSHULRGHVVWDUWWLORSK¡UVGDJHQ



 QGULQJDISU PLHQHOOHU

EHWLQJHOVHU

 6HOVNDEHWNDQ QGUHEHWLQJHOVHURJHOOHU

SU PLHPHGPnQHGVVNULIWOLJYDUVHO
)RUVLNULQJVWDJHUHQHUEHUHWWLJHWWLOVNULIWOLJWDW
RSVLJHIRUVLNULQJHQPHGGDJHVYDUVHOWLO
 QGULQJVGDJHQQnU QGULQJHQHUWLOXJXQVWIRU
IRUVLNULQJVWDJHUHQ


 0RPV


)RUVLNULQJVWDJHUVRSO\VQLQJHURP
PRPVUHJLVWUHULQJHUDQI¡UWLSROLFHQ


 0RPVLKHQKROGWLOORYRPPHUY UGLDIJLIWVNDO

EHWDOHVDIIRUVLNULQJVWDJHULGHWRPIDQJGHQQH
NDQWU NNHGHWIUDLVLWPRPVUHJQVNDEPHG
6.$7


 ,WLOI OGHKYRUIRUVLNULQJVWDJHULNNHHU

PRPVUHJLVWUHUHWHOOHULNNHNDQWU NNHPRPVHQ
IUDLVLWUHJQVNDEPHG6.$7HUVWDWWHVPRPVHQ
NXQKYLVGHWIUHPJnUDISROLFHQDWHMHQGRPPHQ
LNNHHUPRPVUHJLVWUHUHW

 (MHUVNLIWH

 $IK QGHVGHIRUVLNUHGHE\JQLQJHURSK¡UHU

IRUVLNULQJHQRJGHWSnKYLOHUIRUVLNULQJVWDJHU
XGHQRSKROGDWXQGHUUHWWHVHOVNDEHWRP
DIK QGHOVHQ


 )RUVLNULQJHQNDQLNNHRYHUI¡UHVWLOGHQQ\HHMHU

XGHQVHOVNDEHWVVDPW\NNH'RJG NNHU
IRUVLNULQJHQLQGWLOXJHUHIWHUHMHUVNLIWHWGHQ
Q\HHMHUPHGPLQGUHGHQQHVHOYKDUWHJQHW
IRUVLNULQJIRUULVLNRHQ


)RUEUDQGG NQLQJHQJ OGHUGRJGHXQGHUDIVQLW
QURJQ YQWHV UOLJHEHWLQJHOVHUIRU
RSVLJHOVH




 )RUVLNULQJLDQGHWVHOVNDE


(UGHUWHJQHWIRUVLNULQJPRGVDPPHULVLNRL
DQGHWVHOVNDERJKDUGHWWHVHOVNDEWDJHW
IRUEHKROGRPDWG NQLQJHQIDOGHUERUWHOOHU
LQGVNU QNHVKYLVIRUVLNULQJWLOOLJHHUWHJQHWL
DQGHWVHOVNDEJ OGHUVDPPHIRUEHKROGGHQQH
IRUVLNULQJVnOHGHVDWHUVWDWQLQJHQEHWDOHV
IRUKROGVP VVLJWDIVHOVNDEHUQH



 %\JJHSURMHNWHU

 +YDGRPIDWWHUIRUVLNULQJHQ


3nEHWLQJHOVHDIVHOVNDEHWVVNULIWOLJHDFFHSW
RPIDWWHUIRUVLNULQJHQRPE\JQLQJVWLOE\JQLQJV
RJUHSDUDWLRQVDUEHMGHPHGHQVXPSnPDNVNU
%HO¡EHWLQGHNVUHJXOHUHVMI
DIVQLW

)RUVLNULQJHQRPIDWWHUVNDGHSnDUEHMGHW
KHUXQGHUVNDGHSnPDWHULDOHUVRPHUEHVWHPWWLO
LQGI¡MHOVHLE\JQLQJHQVDPWVNDGHSnGHQ
E\JQLQJHOOHUGHWDQO JVRPHUJHQVWDQGIRU
DUEHMGHW


 +YHPRPIDWWHUIRUVLNULQJHQ

 6LNUHWHUE\JKHUUHQPHGVDPWOLJHHQWUHSUHQ¡UHU

RJXQGHUHQWUHSUHQ¡UHULKW$%

 +YLONHVNDGHUHUG NNHW


8QGHUE\JJHSHULRGHQG NNHUGHQHNVLVWHUHQGH
E\JQLQJVIRUVLNULQJLKW$%


 %UDQGVNDGHMIG NQLQJVEHWLQJHOVHUQHIRU

%\JQLQJVEUDQGDIVQLWXQGHU
IRUXGV WQLQJDIDWIRUVLNULQJHQLQGHKROGHU
G NQLQJIRU%\JQLQJVEUDQG


 6WRUPVNDGHMIG NQLQJVEHWLQJHOVHUQH

IRU$QGHQE\JQLQJVEHVNDGLJHOVHDIVQLW
XQGHUIRUXGV WQLQJDIDWIRUVLNULQJHQ
LQGHKROGHUG NQLQJIRU$QGHQ
E\JQLQJVEHVNDGLJHOVH


 +YLONHVNDGHUHULNNHG NNHW


)RUVLNULQJHQRPIDWWHULNNHVNDGHVRPYLOOHY UH
G NNHWHOOHUXQGWDJHWDIHQWHJQHWHOOHUHQ
V GYDQOLJWHJQHWHQWUHSULVHIRUVLNULQJL
VHOVNDEHWVDPWVNDGHVRPHUXQGWDJHWL
G NQLQJVEHWLQJHOVHUQHIRU%\JQLQJVEUDQGDIVQLW
KKY$QGHQE\JQLQJVEHVNDGLJHOVHDIVQLW
(QGYLGHUHG NNHVLNNHVNDGHSnHOOHUYHG
E\JJHSURMHNWHUKYRUYHGIRUHWDJHV

 ,QGJUHELE UHQGHNRQVWUXNWLRQHU

 )XQGHULQJ

 1HGJUDYQLQJ

 1HGUDPQLQJ

 3LORWHULQJ

 *UXQGYDQGVV QNQLQJ

 8QGHUPXULQJXQGHUVW¡EQLQJ

 6SU QJQLQJ
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 0DQJHOIXOGDIVWLYQLQJ


 6HOYULVLNR


9HGHQKYHUVNDGHJ OGHUHQVHOYULVLNRSn
DIVNDGHQGRJPLQNU'HQQH
VHOYULVLNRRSNU YHVXGRYHUHQHYHQWXHOJHQHUHO
VHOYULVLNRJ OGHQGHIRUIRUVLNULQJHQ

9HGEUDQGVNDGHUGHUVN\OGHVYDUPWDUEHMGH
HUDIVQLWJ OGHQGH

%HO¡EHQHLQGHNVUHJXOHUHVMIDIVQLW



 %UDQGEHUHGVNDEVORYJLYQLQJHQ


'HWHUHQEHWLQJHOVHIRUG NQLQJHQDW
J OGHQGHEUDQGRJEHUHGVNDEVORYJLYQLQJHU
RYHUKROGW



 +YLVGXHUXWLOIUHGVPHGVHOVNDEHW

 'HUHUPXOLJKHGIRUDWUHWWHKHQYHQGHOVHWLO

VHOVNDEHWHOOHULQGVHQGHHQNODJHWLOYRUHV
NODJHDQVYDUOLJHHQKHG+HUHIWHUNDQVDJHQHYW
LQGEULQJHVIRU$QNHQ YQHWIRUIRUVLNULQJHOOHUIRU
HQYROGJLIW


 .ODJHDQVYDUOLJHQKHG

 9LOGXNODJHRYHUYRUHVDIJ¡UHOVHGHQPnGHYL

KDUEHKDQGOHWGLQVDJSnHOOHUYRUHVSURGXNWHU
VnSU¡YLI¡UVWHRPJDQJDWNRQWDNWHGHQSHUVRQ
HOOHUFHQWHUGHUKDUEHKDQGOHWGLQVDJ


 .DQYLO¡VHVDJHQSnGHQPnGHYLOGHWY UH

QHPPHVWRJKXUWLJVWIRUEnGHGLJRJRV

 )LQGHUGXGHWQ¡GYHQGLJWDWJnYLGHUHHUGX

YHONRPPHQWLODWWDJHNRQWDNWWLOYRUHV
NODJHDQVYDUOLJHHQKHG


 .RQWDNWRSO\VQLQJHUILQGHVSnVHOVNDEHWV

KMHPPHVLGHHOOHURSO\VHVYHGIRUHVS¡UJVHO

 $QNHQ YQ


 +YLVGXLNNHHUWLOIUHGVPHGVHOVNDEHWV

EHKDQGOLQJRJI¡UHUHQIRUQ\HWKHQYHQGHOVHWLO
VHOVNDEHWLNNHWLOHWWLOIUHGVVWLOOHQGHUHVXOWDWNDQ
GHULQGJLYHVHQVNULIWOLJNODJHWLO




$QNHQ YQHWIRU)RUVLNULQJ
$QNHU+HHJDDUGV*DGH
.¡EHQKDYQ9
7HOHIRQ
ZZZDQNHIRUVLNULQJGN


'XVNDOLQGVHQGHNODJHQWLO$QNHQ YQHWSnHW
V UOLJWNODJHVNHPD6DPWLGLJEHWDOHUGXHW
JHE\UWLO$QNHQ YQHW(IWHUDQPRGQLQJNDQGX
InWLOVHQGWNODJHVNHPDHWRJHWJLURNRUWWLOEUXJ
IRULQGEHWDOLQJHQDIJHE\UHW+HQYHQGHOVHRP
NODJHVNHPDPYNDQVNHWLO

 VHOVNDEHW

 $QNHQ YQHWIRU)RUVLNULQJHOOHU

 )RUVLNULQJVRSO\VQLQJHQ

 3KLOLS+H\PDQV$OOp+HOOHUXS
 7OI
 ZZZIRUVLNULQJVRSO\VQLQJHQGN

.ODJHUGHUYHGU¡UHUVDJHUDIHUKYHUYV
P VVLJNDUDNWHUEHKDQGOHVNXQKYLV
$QNHQ YQHWVN¡QQHUDWVDJHQLNNHDGVNLOOHUVLJ
Y VHQWOLJWIUDSULYDWHIRUVLNULQJVIRUKROG


 9ROGJLIW

 6nIUHPWGHULNNHRSQnVHQLJKHGRP

HUVWDWQLQJHQVVW¡UUHOVHHUVnYHO
IRUVLNULQJVWDJHUVRPVHOVNDEHWEHUHWWLJHWWLODW
IRUODQJHVNDGHQRSJMRUWDIXSDUWLVNH
YXUGHULQJVP QGDIKYLONHIRUVLNULQJVWDJHU
Y OJHUGHQHQHPHQVVHOVNDEHWY OJHUGHQ
DQGHQ


 9XUGHULQJVP QGHQHY OJHULQGHQIRUUHWQLQJHQV

IRUHWDJHOVHHQRSPDQGVRPLWLOI OGHDI
XRYHUHQVVWHPPHOVHPHOOHPYXUGHULQJVP QGHQH
WU GHUWLORJLQGHQIRUJU QVHUQHDI
XRYHUHQVVWHPPHOVHUQHWU IIHUDIJ¡UHOVHRPGH
SXQNWHURPKYLONHGHUPnWWHY UHXHQLJKHG


 .DQYXUGHULQJVP QGHQHLNNHHQHVRPYDOJDI

RSPDQGXGSHJHVGHQQHDISU VLGHQWHQIRU6¡
RJ+DQGHOVUHWWHQ


 9XUGHULQJVP QGHQHIRUHWDJHURSJ¡UHOVHQLQ¡MH

RYHUHQVVWHPPHOVHPHGSROLFHQVEHVWHPPHOVHU
RJDIJLYHUHQVNULIWOLJUHGHJ¡UHOVHIRUEHUHJQLQJ
DIWDEHW


 +YHUDISDUWHUQHEHWDOHUGHQDIKDPYDOJWH
YXUGHULQJVPDQGPHQVXGJLIWHUQHWLORSPDQG
GHOHVOLJHPHOOHPSDUWHUQH



 ,QGHNVUHJXOHULQJ

 )RUVLNULQJHQLQGHNVUHJXOHUHVSnJUXQGODJDIGHW

DI'DQPDUNV6WDWLVWLNRIIHQWOLJJMRUWH
E\JJHRPNRVWQLQJVLQGHNVIRUEROLJHU


3U PLHLQGHNVSUMDQXDU 
LQGHNVIRUE\JJHRPNRVWQLQJHUIRUEROLJHU
PDM


 3U PLHIRUVLNULQJVVXPPHUHUVWDWQLQJVRJ

VHOYULVLNREHO¡EEOLYHUUHJXOHUHWKYHUWnUGHQ
MDQXDU


 5HJXOHULQJHQVNHULWDNWPHG QGULQJHQL

UHJXOHULQJVLQGHNVHWIRUE\JJHRPNRVWQLQJHUQH
IRUEROLJHUSUPDMVRPHUEOHYHW
RIIHQWOLJJMRUWGHWIRUHJnHQGHnUDI'DQPDUNV
6WDWLVWLN


 9LVVHVXPPHURJEHO¡EEOLYHULNNH

LQGHNVUHJXOHUHW'HWWHIUHPJnULKYHUWHQNHOW
WLOI OGHDIG NQLQJVEHWLQJHOVHUQH


 QGULQJHQDISU PLHQInUYLUNQLQJIUDGHQ

I¡UVWHIRUIDOGVGDJLNDOHQGHUnUHWHOOHUYHGI¡UVWH
 QGULQJIRULQGHQ


 (UVWDWQLQJHQEOLYHUIDVWVDWSnJUXQGODJDIGH

UHJXOHUHGHIRUVLNULQJVVXPPHUVVW¡UUHOVHSn
VNDGHWLGVSXQNWHW


 2SK¡UHUXGJLYHOVHQDIUHJXOHULQJVLQGHNVHWHU

VHOVNDEHWEHUHWWLJHWWLODWIRUWV WWH
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LQGHNVUHJXOHULQJHQHIWHUHWWLOVYDUHQGHLQGHNV
IUD'DQPDUNV6WDWLVWLN



 %\JQLQJVEUDQGEHWLQJHOVHUQHV

XIUDYLJHOLJKHG


6HOVNDEHWNDQLNNH±WLOXJXQVWIRU
IRUVLNULQJVWDJHUHOOHUGHEHUHWWLJHGH±PHG
UHWVYLUNQLQJIUDYLJHGHPLQLPXPVEHWLQJHOVHUIRU
E\JQLQJVEUDQGIRUVLNULQJGHUHUIDVWVDWDI
)LQDQVWLOV\QHW



 .ULJVMRUGVN OYVRJDWRPVNDGHU

 )RUVLNULQJHQG NNHULNNHVNDGHVRPGLUHNWH

HOOHULQGLUHNWHHUHQI¡OJHDI

 .ULJNULJVOLJQHQGHKDQGOLQJHU

QHXWUDOLWHWVNU QNHOVHUERUJHUNULJRSU¡UHOOHU
ERUJHUOLJHXUROLJKHGHU


 -RUGVN OYHOOHUDQGUHQDWXUNDWDVWURIHU

 8GO¡VQLQJDIDWRPHQHUJLHOOHUUDGLRDNWLYH

NU IWHU


 /RYUHJOHU


)RUXGHQSROLFHQRJIRUVLNULQJVEHWLQJHOVHU
J OGHURJVnORYRPIRUVLNULQJVDIWDOHURJORYRP
ILQDQVLHOYLUNVRPKHG



 6NDGHDQPHOGHOVH


+YLVGX¡QVNHUDWDQPHOGHHQIRUVLNULQJVVNDGH
NDQGXQHPWJ¡UHGHWYHGDWULQJHWLORVSn
WHOHIRQ

'XNDQKHOHG¡JQHWDQPHOGHHQIRUVLNULQJVVNDGH
SnVHOVNDEHWVKMHPPHVLGH

9HGDNXWKM OSKHQYLVHVWLOYRUHVG¡JQVHUYLFHSn
WHOHIRQ


 6NHUGHUHQVNDGHVNDOVHOVNDEHWVQDUHVWPXOLJW

KDYHHQDQPHOGHOVHPHGVnI\OGHVWJ¡UHQGH
RSO\VQLQJHUVRPPXOLJW


,QGEUXGVW\YHULRJK UY UNVVNDGHL
IRUELQGHOVHKHUPHGVNDOHQGYLGHUHDQPHOGHVWLO
SROLWLHWVWUDNVHIWHUDWVNDGHQHUNRQVWDWHUHW

 (IWHUHQIRUVLNULQJVEHJLYHQKHGPnXGEHGULQJDI
VNDGHQHGULYQLQJHOOHUIMHUQHOVHDIIRUVLNUHGH
JHQVWDQGHLNNHILQGHVWHGI¡UVHOVNDEHWKDU
JLYHWVLWVDPW\NNHGHUWLO



 $IY UJHOVHDIVNDGH


,VNDGHWLOI OGHHUVLNUHGHIRUSOLJWHWWLOVnYLGW
PXOLJWDWDIY UJHHOOHUEHJU QVHVNDGHQ
OLJHVRPVHOVNDEHWHUEHUHWWLJHWWLODWIRUHWDJH
GHUWLOVLJWHGHIRUDQVWDOWQLQJHU
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)RUVLNULQJVIRUPHURJHUVWDWQLQJVUHJOHU

,SROLFHQHUGHQHQNHOWHE\JQLQJVIRUVLNULQJVIRUP
EHVNUHYHW


 1\Y UGLIRUVLNULQJ


'HIRUVLNUHGHE\JQLQJHUHUG NNHWIRUGHUHV
IXOGHY UGLVRPQ\H


 6NDGHRSJ¡UHOVHIRUQ\Y UGLIRUVLNULQJ

 6NDGHQRSJ¡UHVSnJUXQGODJDIGHWEHO¡EVRP

HIWHUSULVHUQHSnVNDGHWLGVSXQNWHWYLOPHGJnWLO
JHQRSUHWWHOVHDIGHWEHVNDGLJHGHPHGVDPPH
E\JJHPnGHSnVDPPHVWHG


 9HGSULVDQV WWHOVHQNDQLNNHEHQ\WWHVSULVHUIRU

G\UHUHE\JJHPDWHULDOHUHQGLGHVNDGHUDPWH
E\JQLQJHURJK¡MVWSULVHUIRUE\JJHPDWHULDOHURJ
E\JJHPHWRGHUGHUHUJ QJVHSn
VNDGHWLGVSXQNWHW


 'HUWDJHVYHGHUVWDWQLQJHQVIDVWV WWHOVHKHQV\Q

WLO QGULQJDIE\JJHSULVHUGHUPnWWHILQGHVWHG
LQGHQIRUQRUPDOE\JJHSHULRGHUHJQHWIUD
VNDGHWLGVSXQNWHW


 6nIUHPWGHWVNDGHUDPWHSnJUXQGDIVOLGRJ

 OGHHUY UGLIRUULQJHWPHUHHQGLIRUKROG
WLOQ\Y UGLHQIDVWV WWHVHUVWDWQLQJHQXQGHU
KHQV\QWLOVnGDQY UGLIRUULQJHOVH


 %HVNDGLJHOVHDINRVPHWLVNDUWVDPW

IDUYHIRUVNHOOHPHOOHPHUVWDWWHGHJHQVWDQGHRJ
GHUHVWHUHQGHHUVWDWWHVLNNH


 5HVWY UGLIRUVLNULQJ

 ,IRUELQGHOVHPHGHQDIIRUVLNULQJHQG NNHW

VNDGHNDQIRUVLNULQJVWDJHUQnUE\JQLQJHQHU
EHVNDGLJHWPHGPLQGVWDIQ\Y UGLHQ
Y OJHLVWHGHWDWInQHGUHYHWDQYHQGHOLJHUHVWHU
RJRSI¡UWWLOVYDUHQGHE\JQLQJVRPQ\

%HVNDGLJHOVHQXGWU\NNHVLHQVNDGHSURFHQW
XGUHJQHWVRPIRUKROGHWPHOOHPGHW
EHVNDGLJHGHVQ\Y UGLRJE\JQLQJHQVQ\Y UGL

6NDGHSURFHQWHQEHUHJQHVYHGNDONXODWLRQ


 )RUUHVWY UGLHUVWDWQLQJHQHUVDPPHUHJOHU

J OGHQGHVRPIRUGHQHJHQWOLJH
VNDGHVHUVWDWQLQJ

$QYHQGHOLJHUHVWHUVY UGLWLODQGHQDQYHQGHOVH
IUDGUDJHVLHUVWDWQLQJHQ

'HWHUHQEHWLQJHOVHIRUHUVWDWQLQJHQV
XGEHWDOLQJDWGHDQYHQGHOLJHUHVWHUHU
QHGUHYHWRJDWHUVWDWQLQJHQDQYHQGHVWLO
JHQRSI¡UHOVHSnIRUVLNULQJVVWHGHW


 9HGVNDGHSnDIVQLWVRJHOOHUVHNWLRQVRSGHOWH

E\JQLQJHUEHUHJQHVVNDGHSURFHQWHQLIRUKROGWLO
E\JQLQJHQVY UGLVRPKHOKHGRJLNNHLIRUKROG
WLOGHWHQNHOWHE\JQLQJVDIVQLWHOOHUGHQHQNHOWH
E\JQLQJVVHNWLRQ

(QUXPDGVNLOOHOVHLIRUPDIVNLOOHY JJH±
EUDQGVLNUHHOOHUHM±PHGVDPPH
WDJNRQVWUXNWLRQPHGI¡UHUVnOHGHVLNNHDWGH
HQNHOWHE\JQLQJVDIVQLWLUHODWLRQWLO

VNDGHRSJ¡UHOVHQEHWUDJWHVVRPVHOYVW QGLJH
E\JQLQJHU



 'DJVY UGLIRUVLNULQJ


'HIRUVLNUHGHE\JQLQJHUHUG NNHWIRUGHUHV
IXOGHY UGLVRPQ\HPHGIUDGUDJIRU
Y UGLIRUULQJHOVHSnJUXQGDIVOLGRJ OGH


 6NDGHRSJ¡UHOVHIRUGDJVY UGLIRUVLNULQJ

 6NDGHQRSJ¡UHVSnJUXQGODJDIGHWEHO¡EVRP

HIWHUSULVHUQHSnVNDGHWLGVSXQNWHWYLOPHGJnWLO
JHQRSUHWWHOVHDIGHWEHVNDGLJHGHPHGVDPPH
E\JJHPnGHSnVDPPHVWHGPHQPHGIUDGUDJ
IRUY UGLIRUULQJHOVHSnJUXQGDIVOLGRJ OGH


 9HGSULVV WWHOVHQNDQLNNHEHQ\WWHVSULVHUIRU

G\UHUHE\JJHPDWHULDOHUHQGLGHVNDGHUDPWH
E\JQLQJHURJK¡MVWSULVHUIRUE\JJHPDWHULDOHU
RJE\JJHPHWRGHUGHUHUJ QJVHSn
VNDGHWLGVSXQNWHW


 'HUWDJHVYHGHUVWDWQLQJHQVIDVWV WWHOVHKHQV\Q

WLO QGULQJDIE\JJHSULVHUGHUPnWWHILQGHVWHG
LQGHQIRUQRUPDOE\JJHSHULRGHUHJQHWIUD
VNDGHWLGVSXQNWHW


 %HVNDGLJHOVHDINRVPHWLVNDUWVDPW

IDUYHIRUVNHOOHPHOOHPHUVWDWWHGHJHQVWDQGHRJ
GHUHVWHUHQGHHUVWDWWHVLNNH



 6XPIRUVLNULQJ


'HIRUVLNUHGHE\JQLQJHUHUG NNHWPHGGHQ
IRUVLNULQJVVXPGHUHUDQI¡UWLSROLFHQ
)RUVLNULQJVVXPPHQHUIDVWVDWDI
IRUVLNULQJVWDJHU

$QYHQGHOVHQDIGHQQHIRUVLNULQJVIRUP
IRUXGV WWHUVDPW\NNHIUDGHEHUHWWLJHGHLI¡OJH
VDPWOLJHDGNRPVWHURJK IWHOVHUGHUHUWLQJO\VW
SnHMHQGRPPHQVnIUHPWGHUKHUYHGVNHUHQ
QHGV WWHOVHDIIRUVLNULQJVVXPPHQWLOHWEHO¡E
GHUHUPLQGUHHQGGHIRUVLNUHGHE\JQLQJHUVIXOGH
Y UGLVRPQ\HPHGIUDGUDJIRUY UGLIRUULQJHOVH
SnJUXQGDIVOLGRJ OGH


 6NDGHRSJ¡UHOVHIRUVXPIRUVLNULQJ

 6NDGHQRSJ¡UHVSnJUXQGODJDIGHWEHO¡EVRP

HIWHUSULVHUQHSnVNDGHWLGVSXQNWHWYLOPHGJnWLO
JHQRSUHWWHOVHDIGHWEHVNDGLJHGHPHGVDPPH
E\JJHPnGHSnVDPPHVWHGPHQPHGIUDGUDJ
IRUY UGLIRUULQJHOVHSnJUXQGDIVOLGRJ OGH


 ,QGHKROGHUSROLFHQIOHUHSRVLWLRQHUUHVSHNWLYH

XQGHUSRVLWLRQHUHOOHUDIVQLWEHKDQGOHVKYHUDI
GLVVHVRPHQVHOYVW QGLJIRUVLNULQJ


 9HGSULVDQV WWHOVHQNDQLNNHEHQ\WWHVSULVHUIRU

G\UHUHE\JJHPDWHULDOHUHQGLGHVNDGHUDPWH
E\JQLQJHURJK¡MVWSULVHUIRUE\JJHPDWHULDOHU
RJE\JJHPHWRGHUGHUHUJ QJVHSn
VNDGHWLGVSXQNWHW


 'HUWDJHVYHGHUVWDWQLQJHQVIDVWV WWHOVHKHQV\Q

WLO QGULQJDIE\JJHSULVHUGHUPnWWHILQGHVWHG
LQGHQIRUQRUPDOE\JJHSHULRGHUHJQHWIUD
VNDGHWLGVSXQNWHW
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 (UVWDWQLQJHQQHGV WWHVIRUKROGVP VVLJW
VnIUHPWJHQRSI¡UHOVHVSULVHQXPLGGHOEDUWI¡U
VNDGHQVLQGWU GHQPHGIUDGUDJIRUVOLGRJ OGH
RYHUVWLJHUIRUVLNULQJVVXPPHQLQGHNVUHJXOHUHW
HIWHUUHJOHUQHLDIVQLW


 %HVNDGLJHOVHDINRVPHWLVNDUWVDPW

IDUYHIRUVNHOOHPHOOHPHUVWDWWHGHJHQVWDQGHRJ
GHUHVWHUHQGHHUVWDWWHVLNNH



 )¡UVWHULVLNRIRUVLNULQJ


'HIRUVLNUHGHE\JQLQJHUHUG NNHWPHGGHQ
IRUVLNULQJVVXPGHUHUDQI¡UWLSROLFHQ
)RUVLNULQJVVXPPHQHUIDVWVDWDI
IRUVLNULQJVWDJHU8QGHUIRUVLNULQJNDQLNNHJ¡UHV
J OGHQGH


$QYHQGHOVHDIGHQQHIRUVLNULQJVIRUPIRUXGV WWHU
VDPW\NNHIUDGHEHUHWWLJHGHLI¡OJHVDPWOLJH
DGNRPVWHURJK IWHOVHUGHUHUWLQJO\VWSn
HMHQGRPPHQVnIUHPWGHUKHUYHGVNHUHQ
QHGV WWHOVHDIIRUVLNULQJVVXPPHQWLOHWEHO¡E
GHUHUPLQGUHHQGGHIRUVLNUHGHE\JQLQJHUV
IXOGHY UGLVRPQ\HPHGIUDGUDJIRU
Y UGLIRUULQJHOVHSnJUXQGDIVOLGRJ OGH


 6NDGHRSJ¡UHOVHIRUI¡UVWHULVLNR

 6NDGHQRSJ¡UHVSnJUXQGODJDIGHWEHO¡EVRP

HIWHUSULVHUQHSnVNDGHWLGVSXQNWHWYLOPHGJnWLO
JHQRSUHWWHOVHDIGHWEHVNDGLJHGHPHGVDPPH
E\JJHPnGHSnVDPPHVWHG'HQVDPOHGH
HUVWDWQLQJNDQGRJLNNHRYHUVWLJHGHQ
EHVNDGLJHGHE\JQLQJVIRUVLNULQJVVXPSn
VNDGHWLGVSXQNWHW


 9HGSULVDQV WWHOVHQNDQLNNHEHQ\WWHVSULVHUIRU

G\UHUHE\JJHPDWHULDOHUHQGLGHVNDGHUDPWH
E\JQLQJHURJK¡MVWSULVHUIRUE\JJHPHWRGHU
GHUHUJ QJVHSnVNDGHWLGVSXQNWHW


 'HUWDJHVYHGHUVWDWQLQJHQVIDVWV WWHOVHKHQV\Q

WLO QGULQJDIE\JJHSULVHUGHUPnWWHILQGHVWHG
LQGHQIRUQRUPDOE\JJHSHULRGHUHJQHWIUD
VNDGHWLGVSXQNWHW


 6nIUHPWGHWVNDGHUDPWHSnJUXQGDIVOLGRJ

 OGHHUY UGLIRUULQJHWPHUHHQGLIRUKROG
WLOQ\Y UGLHQIDVWV WWHVHUVWDWQLQJHQXQGHU
KHQV\QWLOVnGDQY UGLIRUULQJHOVH


 %HVNDGLJHOVHDINRVPHWLVNDUWVDPW

IDUYHIRUVNHOOHPHOOHPHUVWDWWHGHJHQVWDQGHRJ
GHUHVWHUHQGHHUVWDWWHVLNNH



 6NDGHRSJ¡UHOVHIRUO¡V¡UH

 6NDGHQRSJ¡UHVWLOJHQDQVNDIIHOVHVSULVHQ

XPLGGHOEDUWI¡UVNDGHQVLQGWU GHQGRJPHG
ULPHOLJHIUDGUDJIRUY UGLIRUULQJHOVHSnJUXQGDI
DOGHUEUXJPRGHQHGVDWDQYHQGHOLJKHGHOOHU
DQGUHRPVW QGLJKHGHUGDJVY UGL


 6HOVNDEHWHUEHUHWWLJHWWLODW\GHHUVWDWQLQJLQ
QDWXUDRJWLODWV WWHEHVNDGLJHGHJHQVWDQGHL
VDPPHVWDQGVRPI¡UVNDGHQ(YW
Y UGLIRUULQJHOVHHUVWDWWHVLNNH


 +YLVVHOVNDEHWIRUODQJHUGHWVNDO
IRUVLNULQJVWDJHUHQOHYHUHEHK¡ULJ
GRNXPHQWDWLRQIRUGHWVNDGHUDPWHO¡V¡UH

 6HOVNDEHWHUEHUHWWLJHWWLODWRYHUWDJHHUVWDWWHGH
JHQVWDQGH



 )RUODGWHE\JQLQJHU


)RUE\JQLQJHUGHUKHQOLJJHUIRUODGWIDVWV WWHV
HUVWDWQLQJHQPHGIUDGUDJIRUVnYHO
Y UGLIRUULQJHOVHSnJUXQGDIVOLGRJ OGHVRP
IRUQHGVDWDQYHQGHOLJKHG



 %\JQLQJHUEHVWHPWWLOQHGULYQLQJ

 )RUE\JQLQJHUVRPIRUXGIRUVNDGHQYDU

EHVWHPWWLOQHGULYQLQJRSJ¡UHVHUVWDWQLQJHQWLO
PDWHULDOHY UGLHQPHGIUDGUDJDI
QHGULYQLQJVRPNRVWQLQJHUQH


 9DUQHGULYQLQJHQLNNHXPLGGHOEDUWIRUHVWnHQGH

\GHVHQSDVVHQGHHUVWDWQLQJIRUDIVDYQ'HQ
VDPOHGHHUVWDWQLQJNDQGRJLNNHRYHUVWLJHGHW
EHO¡EVRPHUVWDWQLQJHQYLOOHDQGUDJHKYLVGHQ
YDURSJMRUWHIWHUUHJOHUQHRPVNDGHRSJ¡UHOVH
GHUJ OGHUIRUGHQNRQNUHWHE\JQLQJV
IRUVLNULQJVIRUP



 6HOYULVLNR

 )UHPJnUGHWDISROLFHQDWIRUVLNULQJHQHUWHJQHW

PHGHQVHOYULVLNRVNDOIRUVLNULQJVWDJHUVHOY
DIKROGHGHWWHEHO¡ELVNDGHWLOI OGH%HO¡EHW
LQGHNVUHJXOHUHVMIDIVQLW


 (QHYHQWXHOVHOYULVLNREHUHJQHVYHGDOOHVNDGHU

PHGPLQGUHK¡MHUHVHOYULVLNRIUHPJnUDI
G NQLQJVEHWLQJHOVHUQH,VLGVWQ YQWHWLOI OGHHU
GHWGHQK¡MHVWHVHOYULVLNRGHUJ OGHU


 (UGHUVNHWEHVNDGLJHOVHYHGIOHUHDIKLQDQGHQ

XDIK QJLJHK QGHOVHUJ OGHUVHOYULVLNRHQIRU
KYHUDIGLVVHVHOYRPEHVNDGLJHOVHURSGDJHV
RJHOOHUXGEHGUHVYHGVDPPHOHMOLJKHG


 +YLVHQRJVDPPHIRUVLNULQJVWDJHUKDU

YLUNVRPKHGVIRUVLNULQJHU
HUKYHUYVIRUVLNULQJHUJODVIRUVLNULQJHU
E\JQLQJVIRUVLNULQJHUHOOHUDQGUHIRUVLNULQJHUL
VHOVNDEHWRJGLVVHUDPPHVDIVDPPH
IRUVLNULQJVEHJLYHQKHGSnVDPPHIRUVLNULQJVVWHG
NDQGHQVDPOHGHVHOYULVLNRLNNHRYHUVWLJHGHQ
K¡MHVWHHQNHOWHVHOYULVLNREODQGWGHVNDGHUDPWH
IRUVLNULQJHU


 6 UOLJVHOYULVLNRIRUEUDQGVNDGHUGHUVN\OGHV

YDUPWDUEHMGH

 ,GHWRPIDQJGHUIRUHOLJJHURSO\VQLQJHURP

XGI¡UHOVHDIYDUPWDUEHMGHSn
VNDGHWLGVSXQNWHWVNDOVLNUHGHEHYLVHDWHQ
EUDQGVNDGHLNNHHUVNHWVRPI¡OJHDIGHWWH
DUEHMGH


 9HGEUDQGVNDGHUVRPI¡OJHKHUDIJ OGHUHQ

V UOLJVHOYULVLNRSnNU%HO¡EHW
LQGHNVUHJXOHUHVMIDIVQLW


 'HQQHVHOYULVLNRRSNU YHVXGRYHUHQHYHQWXHO

JHQHUHOVHOYULVLNRJ OGHQGHIRUSROLFHQVDPW
GHQLDIVQLWQ YQWHVHOYULVLNRYHGVNDGHSn
E\JJHSURMHNWHU
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 %RUWIDOGDIVHOYULVLNR


'HUVNDOLNNHEHWDOHVVHOYULVLNRKYLV


 6LNUHGHNDQIUHPO JJHJRGNHQGW
DIWDOHEODQNHWXQGHUVNUHYHWDIGHQ
DQVYDUOLJHYLUNVRPKHGVOHGHUEUDQGYDJWHQ
RJGHQXGI¡UHQGHKnQGY UNHU%ODQNHWWHQ
VNDOY UHXQGHUVNUHYHWLQGHQYDUPW
DUEHMGHSnEHJ\QGHVRJ


 VLNUHGHNDQGRNXPHQWHUHDWGH
KnQGY UNHUHGHUXGI¡UWHGHWYDUPH
DUEHMGHKDYGHFHUWLILNDWSnDWKDYH
JHQQHPI¡UWNXUVXVRPYDUPWDUEHMGH
.XUVHWVNDOY UHHOOHUVYDUHWLO
FHUWLILNDWXGGDQQHOVHQL9DUPW$UEHMGH
JHQQHPI¡UWDI'DQVN%UDQGRJ
6LNULQJVWHNQLVN,QVWLWXW



 (UVWDWQLQJWLOJHQRSUHWWHOVH


(UVWDWQLQJHQXGEHWDOHVQnUUHHWDEOHULQJDIGHW
EHVNDGLJHGHKDUIXQGHWVWHG



 (UVWDWQLQJWLOIULUnGLJKHG

 6nIUHPWHUVWDWQLQJHQLNNHDQYHQGHVWLO

UHHWDEOHULQJDIGHWEHVNDGLJHGHIRUHWDJHV
IRUXGHQIUDGUDJIRUY UGLIRUULQJHOVHSnJUXQGDI
VOLGRJ OGHRJVnIUDGUDJIRUQHGVDW
DQYHQGHOLJKHG(UVWDWQLQJHQNDQLNNHRYHUVWLJH
E\JQLQJHQVKDQGHOVY UGL


 8GEHWDOLQJDIVNDGHHUVWDWQLQJHQIRUXGV WWHU

VDPW\NNHDIGHEHUHWWLJHGHLI¡OJHVDPWOLJH
DGNRPVWHURJK IWHOVHUGHUHUWLQJO\VWSn
HMHQGRPPHQ



 +XVOHMHWDEVG NQLQJ

 )RUVLNULQJHQG NNHU


,GHWRPIDQJIRUVLNULQJVVWHGHWLNNHNDQ
EHQ\WWHVVRPI¡OJHDIHQHIWHUGHQQHIRUVLNULQJ
HUVWDWQLQJVEHUHWWLJHWVNDGHG NNHV


 'RNXPHQWHUHGHWDEDIOHMHLQGW JWPHQ

LNNHEROLJDIJLIW

 8GJLIWWLOOHMHDIORNDOHUVYDUHQGHWLOGH

ORNDOHUVRPIRUVLNULQJVWDJHUVHOY
EHQ\WWHUWLOEHERHOVHRJNRQWRU


 6NDGHRSJ¡UHOVHIRUKXVOHMHWDEVG NQLQJ

 (UVWDWQLQJ\GHVSUIRUVLNULQJVEHJLYHQKHGPHG

LQGWLONULQGWLO
IRUVLNULQJVVWHGHWLJHQNDQWDJHVLEUXJGRJ
K¡MVWPnQHGHUHIWHUVNDGHQVLQGWU GHQ
%HO¡EHWLQGHNVUHJXOHUHVMIDIVQLW


 )RUVLNULQJVVWHGHWEHWUDJWHVVRPWDJHWLEUXJ

VHQHVWPnQHGHIWHUVNDGHQVXGEHGULQJ

 *HQRSI¡UHVHQEHVNDGLJHWE\JQLQJLNNHHOOHU

JHQRSI¡UHVGHQLHQDQGHQVNLNNHOVHXGUHJQHV
HUVWDWQLQJVEHO¡EHWIRUGHWNRUWHUHWLGVUXPGHU
QRUPDOWYLOPHGJnWLODWV WWHE\JQLQJHQL
VDPPHVWDQGVRPI¡UVNDGHQ

 )RUVLQNHVXGEHGULQJHQDIIRUKROGVRPVLNUHGH
KDULQGIO\GHOVHSn\GHVLNNHHUVWDWQLQJIRUGHW
GHUYHGIRUnUVDJHGHOHMHWDEHOOHUDIVDYQDIHJQH
ORNDOHU


 (YHQWXHOHUVWDWQLQJIUDDQGHQVLGHHUDWEHWUDJWH

VRPVHOYULVLNRWLOGHQQHIRUVLNULQJ


 )¡OJHXGJLIWHU


)RUVLNULQJHQG NNHULQGHQIRUHQLSROLFHQ
HYHQWXHOWIDVWVDWIRUVLNULQJVVXPHQGYLGHUH
I¡OJHQGHXGJLIWHULIRUELQGHOVHPHGHQ
G NQLQJVEHUHWWLJHWVNDGH


 %HJU QVQLQJDIVNDGH

 )RUVLNULQJHQG NNHU


6NDGHGHULIRUELQGHOVHPHGHQ
IRUVLNULQJVEHJLYHQKHGSnI¡UHVGHIRUVLNUHGH
JHQVWDQGHYHGVOXNQLQJQHGULYQLQJHOOHUDQGHQ
IRUVYDUOLJIRUDQVWDOWQLQJIRUDWIRUHE\JJHHOOHU
EHJU QVHGHXQGHUIRUVLNULQJHQG NNHGH
EHJLYHQKHGHU


 %RUWNRPQHJHQVWDQGH

 )RUVLNULQJHQG NNHU


)RUVLNUHGHJHQVWDQGHGHUERUWNRPPHUXQGHUHQ
IRUVLNULQJVEHJLYHQKHG


 8GJLIWHUWLOUHGQLQJRJEHYDULQJ

 )RUVLNULQJHQG NNHU

 5LPHOLJHXGJLIWHUWLOUHGQLQJRJEHYDULQJDIGH

IRUVLNUHGHJHQVWDQGHLIRUELQGHOVHPHGHQ
IRUVLNULQJVEHJLYHQKHGGHUHURPIDWWHWDI
IRUVLNULQJHQ


 2SU\GQLQJ

 )RUVLNULQJHQG NNHU

 1¡GYHQGLJHXGJLIWHUWLO


 )MHUQHOVHGHSRQHULQJRJGHVWUXNWLRQDI
VOXNQLQJVYDQGRJHIIHNWHUDQYHQGWYHG
VNDGHEHN PSHOVH


 2SU\GQLQJHIWHUHQIRUVLNULQJVEHJLYHQKHG

KHUXQGHUIMHUQHOVHGHSRQHULQJRJ
GHVWUXNWLRQDIIRUVLNUHGHJHQVWDQGH


 (UVWDWQLQJVRSJ¡UHOVH

 ' NQLQJHQ\GHVSnI¡UVWHULVLNREDVLVRJHU

EHJU QVHWWLODIGHIRUVLNUHGHE\JQLQJHUV
Q\Y UGLGRJPLQNURJPDNVLPDOW
NUDIHQKYHUVNDGHRJ
G NNHUXGRYHUHQLSROLFHQHYHQWXHOWIDVWVDW
IRUVLNULQJVVXP%HO¡EHQHLQGHNVUHJXOHUHVMI
DIVQLW


 -RUG

 )RUVLNULQJHQG NNHU

 1¡GYHQGLJHXGJLIWHUWLO
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 2SU\GQLQJRSUHQVQLQJRSJUDYQLQJ
GHSRQHULQJIMHUQHOVHRJGHVWUXNWLRQDI
MRUGV¡HUGDPPHYDQGUHVHUYRLUHURJ
OLJQHQGHHMHWDIIRUVLNULQJVWDJHURJ
EHURHQGHSnIRUVLNULQJVVWHGHWGHUHU
Q YQWLSROLFHQ


 5HHWDEOHULQJDIMRUGV¡HUGDPPH

YDQGUHVHUYRLUHURJOLJQHQGH

 1¡GYHQGLJHRPNRVWQLQJHUWLOIDVWO JJHOVH

DIGHQG NQLQJVEHUHWWLJHGHVNDGHV
RPIDQJ


 'HWHUHQIRUXGV WQLQJIRUG NQLQJDW


 RIIHQWOLJHP\QGLJKHGHULNUDIWDI
J OGHQGHORYJLYQLQJVWLOOHUHOOHUNDQVWLOOH
NUDYRPRSU\GQLQJPYRJDWGHQQHHU
Q¡GYHQGLJJMRUWDIHQEHJLYHQKHGGHUHU
RPIDWWHWDIIRUVLNULQJHQ


 VNDGHQKDUUDPWIRUVLNULQJVWDJHUV

E\JQLQJHUO¡V¡UHEHURHQGHL
IRUVLNULQJVWDJHUVE\JQLQJHUHOOHUO¡V¡UH
EHURHQGHSnHOOHULGHQIRUVLNUHGHMRUGRJ


 IRUVNULIWHUIRUROLHWDQNHRJU¡UDQO JHU

RYHUKROGW


 )RUVLNULQJHQG NNHULNNH


8GJLIWHUWLOJHQQHPI¡UHOVHDIIRUDQVWDOWQLQJHU
VRPDIP\QGLJKHGHUYDUIRUODQJWHOOHUNXQQH
Y UHIRUODQJWLQGHQIRUVLNULQJVEHJLYHQKHGHQ


 (UVWDWQLQJVRSJ¡UHOVH


)RUVLNULQJVVXPPHQXGJ¡ULDOWNU
VRPLQGHNVUHJXOHUHVMIDIVQLW
' NQLQJHQ\GHVSnI¡UVWHULVLNREDVLV


 )RU OGHOVH


(UVWDWQLQJ\GHVLNNHIRUNUDYGHUDQPHOGHVRYHU
IRUVHOVNDEHWPHUHHQGPnQHGHUHIWHU
LQGWU GHOVHDIGHQIRUVLNULQJVEHJLYHQKHGGHU
KDUQ¡GYHQGLJJMRUWGHRYHQIRUDQI¡UWH
IRUDQVWDOWQLQJHUVHOYRPGHVNDGHOLJHYLUNQLQJHU
DIIRUVLNULQJVEHJLYHQKHGHQI¡UVWNXQQH
NRQVWDWHUHVVHQHUH


 )RU¡JHGHE\JJHXGJLIWHUORYOLJJ¡UHOVH

 )RUVLNULQJHQG NNHU


(IWHUHQDIIRUVLNULQJHQRPIDWWHW
IRUVLNULQJVEHJLYHQKHGG NNHVIRU¡JHGH
E\JJHXGJLIWHUVRPHIWHUHQ
IRUVLNULQJVEHJLYHQKHGYHGLVWDQGV WWHOVHHOOHU
JHQRSI¡UHOVHSnI¡UHVIRUVLNULQJVWDJHUHQWLO
RSI\OGHOVHDINUDYVRPVWLOOHVDI
E\JQLQJVP\QGLJKHGHUQHLNUDIWDI
E\JJHORYJLYQLQJHQ


(UVWDWQLQJHQEHUHJQHVWLOGHXGJLIWHUDI
RYHQQ YQWHDUW±UHJQHWHIWHUSULVHUQHSn
VNDGHWLGVSXQNWHW±GHUYLOPHGJnWLO
LVWDQGV WWHOVHHOOHUJHQRSI¡UHOVHLVDPPH
VNLNNHOVHWLOVDPPHDQYHQGHOVHRJSnQ¡MDJWLJW
VDPPHVWHG


 2SJ¡UHOVHDIIRU¡JHGHE\JJHXGJLIWHU


(UVWDWQLQJGHU\GHVHIWHUUHJOHUQHLDIVQLW
IRUIRU¡JHGHE\JJHXGJLIWHUHUIRUKYHU
E\JQLQJEHJU QVHWWLODIGHUHV
Q\Y UGLIRUVLNULQJVVXP


 )¡OJHQGHIRUXGV WQLQJHUVNDOY UHRSI\OGWIRUDW

RSQnG NQLQJIRUIRU¡JHGHE\JJHXGJLIWHU


 XGJLIWHUQHVNDOYHGU¡UHGHGHOHDI
E\JQLQJHQIRUKYLONHGHU\GHVHUVWDWQLQJ

 GLVSHQVDWLRQIUDEHVWHPPHOVHUQHKDULNNH
NXQQHWRSQnV


 GHWVNDGHUDPWHVY UGLIRUULQJHOVHSnJUXQG

DIVOLGRJ OGHRYHUVWLJHULNNHL
IRUKROGWLOQ\Y UGLRJ


 LVWDQGV WWHOVHHOOHUJHQRSI¡UHOVHVNDOILQGH

VWHG

 )RUVLNULQJHQG NNHULNNH


 8GJLIWHUGHUVN\OGHVPDQJHOIXOG
YHGOLJHKROGHOVH


 8GJLIWHUWLOJHQQHPI¡UHOVHDI

IRUDQVWDOWQLQJHUVRPDIP\QGLJKHGHUQH
YDUIRUODQJWHOOHUNXQQHY UHIRUODQJW
LQGHQIRUVLNULQJVEHJLYHQKHGHQ


 $QYHQGHOLJHUHVWHUDIE\JQLQJKYLVJHQRSI¡UHOVH

LNNHHUPXOLJ

 )RUVLNULQJHQG NNHU


 6nIUHPWRIIHQWOLJHP\QGLJKHGHUVNUDY
GHUHUVWLOOHWI¡UVNDGHWLGVSXQNWHWHUWLOKLQGHU
IRUJHQRSI¡UHOVHDIHQEHVNDGLJHWE\JQLQJRJ
GLVSHQVDWLRQLNNHKDUNXQQHWRSQnVHUVWDWWHV
WLOOLJHDQYHQGHOLJHUHVWHUXQGHUIRUXGV WQLQJDI
DWE\JQLQJHQVEHVNDGLJHOVHHUPLQGVW
5HVWHUQHVY UGLWLODQGHQDQYHQGHOVHIUDGUDJHVL
HUVWDWQLQJHQ


 6W\ULQJDIE\JJHSURMHNW

+YLVE\JQLQJHQEHVNDGLJHVPLQGVW
G NNHVRJVnQ¡GYHQGLJHRJULPHOLJHXGJLIWHUWLO
VW\ULQJDIE\JJHSURMHNWXQGHUVHOYH
E\JJHSHULRGHQ

(UVWDWQLQJHQXGEHWDOHVNXQSnJUXQGODJDI
IDNWXUDRJNDQDIGHQRSJMRUWHHUVWDWQLQJIRU
E\JQLQJHUQHK¡MVWXGJ¡UH



 (UVWDWQLQJYHGVNDGHLN OGHU


9HGVNDGHSnE\JQLQJVGHOHRJ±PDWHULDOHUL
N OGHU\GHVHUVWDWQLQJHIWHUQHGHQVWnHQGH
UHJOHUGRJDIK QJLJDIYDOJDIPDWHULDOHUYHG
XGEHGULQJDIVNDGH'HDOPLQGHOLJH
VNDGHRSJ¡UHOVHVUHJOHUQ YQWLEHWLQJHOVHUQHV
SXQNWHUJ OGHQGHXDQVHWQHGHQVWnHQGH
UHJOHU





 VLGH
*MHQVLGLJH)RUVLNULQJ
&95QU

 'HUHUVWDWWHVPDNVLPDOWDI
UHWDEOHULQJVXGJLIWHQIRUYDQGVXJHQGHPDWHULDOHU
LN OGHUGHUEHVNDGLJHVIHNV

 7U JXOYHDIHQKYHUDUWODPLQDWJXOYHRJ

OLJQHQGH
 7U G¡UHNDUPH
 7U WUDSSHIUDVWXHN OGHU
 *XOYW SSHUILOWEHO JQLQJHURJOLJQHQGH
 *LSVRJLVROHULQJVY JJH
 7U EHNO GQLQJWU OLVWHUWU SDQHOHURJ

OLJQHQGHSnY JJH

 +YLVGHUYHGUHWDEOHULQJY OJHVPDWHULDOHUGHU
LNNHHUYDQGVXJHQGH\GHVGRJIXOGHUVWDWQLQJ
(UVWDWQLQJIRUUHWDEOHULQJDIVNDGHUDPWH
YDQGVXJHQGHPDWHULDOHUPHGLNNHYDQGVXJHQGH
PDWHULDOHUNDQDOGULJRYHUVWLJHXGJLIWHQIRU
HUVWDWQLQJPHGWLOVYDUHQGHYDQGVXJHQGH
PDWHULDOHU





 VLGH
*MHQVLGLJH)RUVLNULQJ
&95QU

5LVLNREHWLQJHOVHU
%HWLQJHOVHVQU5


 3U PLHEHUHJQLQJULVLNRYXUGHULQJ

RJULVLNR QGULQJ

 3U PLHQHUEHUHJQHWSnJUXQGODJDI

RSO\VQLQJHUQHRPHMHQGRPPHQYHG
IRUVLNULQJHQVWHJQLQJ


 6HOVNDEHWVNDOVWUDNVKDYHPHGGHOHOVH


 9HGQ\E\JQLQJRJWLOE\JQLQJ


 9HGXGI¡UHOVHDIQHGJUDYHGHVW¡EWHRJ
PXUHGHVY¡PPHEDVVLQHU


 9HG QGULQJDIE\JQLQJHUQHV
WDJEHNO GQLQJWLOVWUnVSnQWDJ


 9HGLQGUHWQLQJDIRSKROGVUXPLORIWRJ
N OGHUHWDJH


 9HG QGULQJDIEHQ\WWHGHHQHUJLNLOGHU
KHUXQGHUWLORSYDUPQLQJ


 9HG QGULQJHULE\JQLQJHUQHVDQYHQGHOVH


 9HG QGULQJHULGHWDQPHOGWHHUKYHUYGHU

GULYHVIUDE\JQLQJHUQHHOOHU
IRUVLNULQJVVWHGHW±GRJVNDO QGULQJHU
LQGHQIRURJLPHOOHPNRQWRUYLUNVRPKHG
OLEHUDOWHUKYHUYRJEXWLNVGULIWXGHQ
IUHPVWLOOLQJHOOHUUHSDUDWLRQLNNHDQPHOGHV


 6nIUHPWE\JQLQJHUKHOWHOOHUGHOYLVW
U¡PPHVHOOHUOLJJHUXEHQ\WWHWKHQ


 'HXQGHUDIVQLWQ YQWHIRUKROGVNDO

DQPHOGHVWLOVHOVNDEHWLQGHQDUEHMGHW
U¡PQLQJHQHOOHU QGULQJHQLY UNV WWHVVnOHGHV
DWVHOVNDEHWNDQWDJHVWLOOLQJWLORPHOOHUSn
KYLONHYLONnUIRUVLNULQJHQNDQIRUWV WWH


 8QGODGHOVHDIDWJLYHPHGGHOHOVHRPGHXQGHU

DIVQLWQ YQWHIRUKROGNDQPHGI¡UHDW
VHOVNDEHWVHUVWDWQLQJVSOLJWQHGV WWHVHOOHU
HYHQWXHOWKHOWERUWIDOGHU


 )RUVLNULQJVWDJHUVWLOPHOGLQJWLOHOOHUDIPHOGLQJ

IUDPRPVUHJLVWUHULQJVNDOVWUDNVPHGGHOHVWLO
VHOVNDEHWGDGHWWHKDUEHW\GQLQJIRU
SU PLHEHUHJQLQJHQRJHYWVNDGHHUVWDWQLQJHQ



 (IWHUV\QDIE\JQLQJHU

 6HOVNDEHWHUWLOHQKYHUWLGEHUHWWLJHWWLODWODGH

IRUHWDJHHIWHUV\QSnHMHQGRPPHQPHGKHQEOLN
SnHQYXUGHULQJDIVnYHOE\JQLQJHUQHVRP
ULVLNRIRUKROGHQH


 (WVnGDQWHIWHUV\QNDQLNNHEHWUDJWHVVRP

VHOVNDEHWVJDUDQWLIRUDWE\JQLQJHUQHHURSI¡UW
LRYHUHQVVWHPPHOVHPHGJ OGHQGH
E\JJHORYJLYQLQJDWVHOVNDEHWKDUDFFHSWHUHW
E\JQLQJHUQHVWLOVWDQGHOOHUDWVHOVNDEHWL
VNDGHWLOI OGHYLODIVWnIUDDIVNULYQLQJSJDVOLGRJ
 OGH


 +YLVULVLNRIRUKROGHQHHU QGUHGHHIWHU

WHJQLQJVWLGVSXQNWHWNDQVHOVNDEHWUHYXUGHUHRJ
 QGUHIRUVLNULQJVYLONnUHQHIUD

ULVLNRIRUDQGULQJHUQHVLQGWU GHQHOOHU
EHVLJWLJHOVHVWLGVSXQNWHWHOOHURSVLJHIRUVLNULQJHQ
PHGGDJHVYDUVHO%\JQLQJVEUDQGIRUVLNULQJHQ
NDQGRJNXQRSVLJHVLRYHUHQVVWHPPHOVHPHG
I OOHVEHWLQJHOVHUQHDIVQLWQU










 VLGH
*MHQVLGLJH)RUVLNULQJ
&95QU

%\JQLQJVEUDQG
%HWLQJHOVHVQU5


 +YLONHJHQVWDQGHHURPIDWWHW

 )RUVLNULQJHQRPIDWWHUGHE\JQLQJHUGHUHU

YDOJWG NNHWRJQ YQWLSROLFHQ%\JQLQJHUQH
VNDOY UHEHOLJJHQGHSnIRUVLNULQJVVWHGHWRJ
IRUVLNULQJHQG NNHUGLVVHE\JQLQJHULQNO
IXQGDPHQWLQGWLOHQG\EGHDIPHWHUXQGHU
MRUGOLQLHHOOHUXQGHUN OGHUJXOY


 8GHQV UVNLOWWLONHQGHJLYHOVHLSROLFHQHU

I¡OJHQGHRPIDWWHWIRUVnYLGWGHWWLOK¡UHU
IRUVLNULQJVWDJHU


 )DVWHHOLQVWDOODWLRQHUKHUXQGHU


 6WLNOHGQLQJHURJKRYHGWDYOHU

 .UDIWLQVWDOODWLRQHUIUHPWLOVW\UHWDYOH

UHVSHNWLYHPRWRUY UQ

 /\VLQVWDOODWLRQHUKHUXQGHUIDVWH

DUPDWXUHUPHQLNNHU¡US UHU
O\VUHNODPHURJO\VVNLOWH


 )DVWE\JQLQJVWLOEHK¡UIDVWHE\JQLQJVGHOHRJ

IDVWHLQVWDOODWLRQHUDIV GYDQOLJPHQLNNH
HUKYHUYVP VVLJNDUDNWHUQnUGHHULQVWDOOHUHW
SnGHUHVEOLYHQGHSODGVKHUXQGHU


 *DVRJYDQGLQVWDOODWLRQHU

 5XPWHPSHUDWXURJUXPYHQWLODWLRQVDQO J

 (OHYDWRUHUVDQLWHWVRJNORDNDQO J

 9DVNHDQO JRJKnUGHKYLGHYDUHU

 7DJSODGHUDIHUVWDWQLQJVPDWHULDOHIRUJODV

KHUXQGHUXRSOXNNHOLJHRYHQO\V

 )RUVLNULQJHQRPIDWWHULNNH


$QO JRJLQVWDOODWLRQHUWLOYHGYDUHQGHRJHOOHU
DOWHUQDWLYHQHUJL


 *XOYEHO JQLQJHUKHUXQGHUW SSHUGHUHQWHQHU
OLPHWIDVWWLOXQGHUODJHOOHUHUODJWSnHW
XQGHUODJGHULNNHNDQEHWUDJWHVVRPI UGLJW
JXOY


 $QO JWLOEUDQGP VVLJVLNULQJDIE\JQLQJHQ

HOOHUDIVQLWGHUDIVDPWFLYLOIRUVYDUVPDWHULHO

 )ODJVW QJHUDQWHQQHUWLOLNNHHUKYHUYVP VVLJ

EUXJKHUXQGHUWYNDEOHURJLQVWDOODWLRQHU
KHUWLOVDPWIDVWHNDEOHULGHIRUVLNUHGH
E\JQLQJHUWLORSNREOLQJWLOLQWHUQHWWHW
JnUGEHO JQLQJHUJUXQGYDQGVSXPSHUKHJQ
LNNHOHYHQGHWnUQRJIDFDGHXUHVDPW
QHGJUDYHGHVY¡PPHEDVVLQHU


 9 JPDOHULHUUHOLHIIHURJDQGHQXGYHQGLJ

XGVP\NQLQJSnE\JQLQJHQHUDOHQHG NNHWIRU
GHUHVKnQGY UNVP VVLJHY UGL±GRJ
PDNVLPDOWPHGLQGWLONU
%HO¡EHWLQGHNVUHJXOHUHVMII OOHVEHWLQJHOVHUQHV
DIVQLW


 $QGHWV GYDQOLJWWLOEHK¡URJPDWHULDOHUGHU

XGHOXNNHQGHDQYHQGHVWLOHMHQGRPPHQVGULIW

PHGLQGWLONU%HO¡EHW
LQGHNVUHJXOHUHVMII OOHVEHWLQJHOVHUQHVDIVQLW



 +DYHDQO JLGHWRPIDQJIRUVLNULQJVWDJHUHQ

LNNHNDQNU YHXGJLIWHUQHG NNHWDIGHW
RIIHQWOLJH8GJLIWHUWLOUHHWDEOHULQJDIKDYHDQO J
JRGWJ¡UHVPHGK¡MVWNU
%HO¡EHWLQGHNVUHJXOHUHVMII OOHVEHWLQJHOVHUQHV
DIVQLW

)RUEHSODQWQLQJHUVWDWWHVDOHQHXGJLIWHUWLO
Q\SODQWQLQJ'HWYLOIRUEXVNHRJWU HUVLJHLNNH
RYHUnUJDPOHSODQWHU


(UVWDWQLQJHQERUWIDOGHUKYLVUHHWDEOHULQJLNNH
ILQGHUVWHG


 /HJHSODGVUHGVNDEHUSnOHJHSODGVDUHDOPHGLQGWLO

NU%HO¡EHWLQGHNVUHJXOHUHVMI
I OOHVEHWLQJHOVHUQHVDIVQLW


 9DVNHW¡MWLOK¡UHQGHHMHQGRPPHQVEHERHUHHU

G NNHWVRPDQI¡UWLDIVQLW


 /HMHGHDIIDOGVFRQWDLQHUHIRUKYLONH
IRUVLNULQJVWDJHUHQLI¡OJHNRQWUDNWKDU
IRUVLNULQJVSOLJWPHGHQVXPSnLQGWLONU
' NQLQJHQHUSnI¡UVWHULVLNREDVLVRJ
HYHQWXHOHUVWDWQLQJIUDDQGHQVLGHHUDWEHWUDJWH
VRPVHOYULVLNRWLOGHQQHIRUVLNULQJ%HO¡EHW
LQGHNVUHJXOHUHVMII OOHVEHWLQJHOVHUQHVDIVQLW



 'HSnIRUVLNULQJVVWHGHWPRQWHUHGHEDOGDNLQHU


 +YLONHVNDGHUG NNHUIRUVLNULQJHQ


)RUVLNULQJHQG NNHUGLUHNWHVNDGHUVRPSnI¡UHV
GHIRUVLNUHGHJHQVWDQGHYHG


 %UDQG


 /\QQHGVODJ

 (NVSORVLRQ

 6SU QJQLQJDIGDPSNHGOHURJDXWRNODYHU

 1HGVW\UWQLQJDIOXIWIDUW¡M


1HGVW\UWQLQJDIOXIWIDUW¡MHOOHUYHGDWGHW
IRUVLNUHGHUDPPHVDIVnGDQWHOOHUDI
QHGIDOGHQGHJHQVWDQGHGHUIUD)RUVLNULQJHQ
G NNHUGRJLNNHVNDGHIRUnUVDJHWDIPHGI¡UWH
VSU QJVWRIIHU


 3OXGVHOLJRSVWnHWWLOVRGQLQJ


3OXGVHOLJRSVWnHWWLOVRGQLQJIUDIRUVNULIWVP VVLJW
UXPRSYDUPQLQJVDQO JHOOHUHOHNWULVNH
DSSDUDWHU


 7¡UNRJQLQJ


7¡UNRJQLQJDINHGOHUGHUXGHOXNNHQGHDQYHQGHV
WLOUXPRSYDUPQLQJDIEHERHOVHVRJ
NRQWRUE\JQLQJHUVDPWDQGUHNHGOHUPHG
YDUPH\GHOVHSnLQGWLON:0FDOPð



 VLGH
*MHQVLGLJH)RUVLNULQJ
&95QU

KHGHIODGHQnUVnGDQQHNHGOHUKHOWHOOHUGHOYLVW
DQYHQGHVWLOUXPRSYDUPQLQJ


 9DVNHW¡M


9DVNHW¡MWLOK¡UHQGHHMHQGRPPHQVEHERHUH±GHU
EHVNDGLJHVVRPI¡OJHDIWHNQLVNVYLJWLPDVNLQHU
RJWLOK¡UHQGHLQVWDOODWLRQEHURHQGHL
HMHQGRPPHQVI OOHVYDVNHUL6HOVNDEHWV
HUVWDWQLQJVSOLJWHUEHJU QVHWWLONU
SUVNDGHRJG NNHUGDJVY UGLDIGH
EHVNDGLJHGHJHQVWDQGHPHGIUDGUDJDIVOLG
DOGHUPRGHHOOHUDQGUHRPVW QGLJKHGHU'HU
EHUHJQHVHQVHOYULVLNRSnNUDI
HQKYHUVNDGH%HO¡EHQHLQGHNVUHJXOHUHVMI
I OOHVEHWLQJHOVHUQHVDIVQLW 

' NQLQJHQHUSnI¡UVWHULVLNREDVLVRJHYHQWXHO
HUVWDWQLQJIUDDQGHQVLGHHUDWEHWUDJWHVRP
VHOYULVLNRWLOGHQQHIRUVLNULQJ



 +YLONHVNDGHUHULNNHG NNHW

 )RUVLNULQJHQG NNHULNNH


 6NDGHGHULNNHNDQDQVHVVRPEUDQG

IHNVVYLGQLQJIRUNXOQLQJRYHURSKHGQLQJ
RJVPHOWQLQJ


 6NDGHYHGW¡UNRJQLQJXGRYHUG NQLQJHQL

DIVQLW

 'ULIWVWDEHOOHUDQGHWLQGLUHNWHWDE



 

 






 VLGH
*MHQVLGLJH)RUVLNULQJ
&95QU

(OVNDGH
%HWLQJHOVHVQU5


 +YLONHVNDGHUHUG NNHW

 6RPHOVNDGHG NNHVHQKYHUVNDGHSn

JHQVWDQGHMIE\JQLQJVEUDQGG NQLQJDIVQLW±
GRJLNNHGHLDIVQLWQUQ YQWH
LQVWDOODWLRQHURJJHQVWDQGH±GHURSVWnUSn
JUXQGDINRUWVOXWQLQJLQGXNWLRQRYHUVS QGLQJ
HOOHUOLJQHQGH


 9HGHOGUHYQHJHQVWDQGHG NNHVXGRYHUVNDGH
SnHOHNWULVNHGHOHRJVnDQGHQVNDGHSn
JHQVWDQGHQGHUHUVNHWLIRUELQGHOVHPHG
HOVNDGHQ



 +YLONHVNDGHUHULNNHG NNHW


 )RUVLNULQJHQG NNHULNNH


 6NDGHVRPI¡OJHDIIHMONRQVWUXNWLRQ
IHMOPRQWHULQJIHMOWLOVOXWQLQJPHNDQLVN
¡GHO JJHOVHIRUNHUWXGI¡UWUHSDUDWLRQHOOHU
VNDGHGHUVNHUXQGHUUHSDUDWLRQ


 6NDGHVRPG NNHVDIJDUDQWLHOOHU
VHUYLFHRUGQLQJHU


 6NDGHGHUVN\OGHVDWHWDSSDUDWHUEOHYHW

RYHUEHODVWHWHOOHUDQYHQGWLVWULGPHGGHWV
EHVWHPPHOVHHOOHUNRQVWUXNWLRQ


 6NDGHVRPI¡OJHDIIRUV¡PPHOVHDI
HMHQGRPPHQVGULIWHOOHUPDQJOHQGH
YHGOLJHKROGHOVH


 6NDGHVRPI¡OJHDIVOLGHOOHUW ULQJ

 6NDGHSnWUDQVIRUPHUHHQVUHWWHUH

RPIRUPHUHRJJHQHUDWRUHUPHGHIIHNWHU
VW¡UUHHQGN:SUHQKHG


 'ULIWVWDEHOOHUDQGHWLQGLUHNWHWDE



 6NDGHRSJ¡UHOVH

 )RUHOVNDGHUSnHOGUHYQHJHQVWDQGHLQNO

NDEOHUJ OGHUI¡OJHQGHUHJOHU
 
 (UVWDWQLQJHQIRUVNDGHQWDJHUXGJDQJVSXQNWL

KYDGGHWNRVWHUDWInGHQEHVNDGLJHGHJHQVWDQG
UHSDUHUHW'HWWHEHO¡ENDQGRJLNNHRYHUVWLJH
GHWEHO¡EVRPJHQVWDQGHQNDQJHQDQVNDIIHVWLO


 .DQGHQVNDGHUDPWHJHQVWDQGLNNHUHSDUHUHV

WDJHVXGJDQJVSXQNWLSULVHQIRUHQQ\LGHQWLVN
JHQVWDQGHOOHULPDQJHOKHUDIHQQ\WLOVYDUHQGH
JHQVWDQG


 (UVWDWQLQJHQUHJXOHUHVXQGHUDOOH

RPVW QGLJKHGHUXQGHUKHQV\QWDJHQWLOGHW
VNDGHUDPWHVDOGHUSnVNDGHVWLGVSXQNWHWPHG
I¡OJHQGHIUDGUDJLHUVWDWQLQJHQ




*HQVWDQGHQVDOGHU )UDGUDJ
 )UD±LQGWLOnU NU
 2YHU±LQGWLOnU PLQNU
 2YHU±LQGWLOnU PLQNU
 2YHU±LQGWLOnU PLQNU
 2YHU±LQGWLOnU PLQNU
 2YHU±LQGWLOnU ±PLQNU
 2YHUnU  ,QJHQHUVWDWQLQJ
 
 %HO¡EHWHUIDVWVDWLRJLQGHNVUHJXOHUHVMI

I OOHVEHWLQJHOVHUQHVDIVQLW

 YULJHJHQVWDQGHHUVWDWWHVLKHQKROGWLOGHL

I OOHVEHWLQJHOVHUQHVEHVNUHYQH
HUVWDWQLQJVUHJOHUMII OOHVEHWLQJHOVHUQHDIVQLW
±


 (YHQWXHOHUVWDWQLQJIUDDQGHQVLGHKHUXQGHU

HUVWDWQLQJIUDWHJQHWVSHFLDOIRUVLNULQJHOOHU
I\OGHVWJ¡UHOVHDINUDYLKHQKROGWLOJDUDQWLHOOHU
UHNODPDWLRQVUHWHUDWEHWUDJWHVRPHQ\GHUOLJHUH
VHOYULVLNRWLOGHQQHIRUVLNULQJ





 VLGH
*MHQVLGLJH)RUVLNULQJ
&95QU

$QGHQE\JQLQJVEHVNDGLJHOVH
%HWLQJHOVHVQU5


 +YLONHJHQVWDQGHHURPIDWWHW

 )RUVLNULQJHQRPIDWWHUGHE\JQLQJHUGHUHU

YDOJWG NNHWRJQ YQWLSROLFHQVnIUHPWGHHU
RSI¡UWSnPXUHWHOOHUVW¡EWIXQGDPHQW
%\JQLQJHUQHVNDOY UHEHOLJJHQGHSn
IRUVLNULQJVVWHGHWRJIRUVLNULQJHQRPIDWWHUGLVVH
LQNOIXQGDPHQWRJEHWRQEORNNHLQGWLOHQG\EGH
DIPHWHUXQGHUMRUGOLQLHHOOHUXQGHU
N OGHUJXOY


 )RUVLNULQJHQRPIDWWHULNNH

 %\JQLQJHURSI¡UWSnWU S OHHOOHUDQGHQ

IXQGHULQJDIWU GULYKXVHVNXUHO\VWKXVH
KDOYWDJHRYHUG NQLQJHUYLQGP¡OOHU
EREOHKDOOHUVDPWWHOWDJWLJHNRQVWUXNWLRQHU


 8GHQV UVNLOWWLONHQGHJLYHOVHLSROLFHQHU

I¡OJHQGHRPIDWWHWIRUVnYLGWGHWWLOK¡UHU
IRUVLNULQJVWDJHU


 )DVWHHOLQVWDOODWLRQHUKHUXQGHU


 6WLNOHGQLQJHURJKRYHGWDYOHU

 .UDIWLQVWDOODWLRQHUIUHPWLOVW\UHWDYOH

UHVSHNWLYHPRWRUY UQ

 /\VLQVWDOODWLRQHUKHUXQGHUDUPDWXUHUPHQ

LNNHU¡US UHUO\VVNLOWHRJ
SURMHNW¡UDQO J


 )DVWE\JQLQJVWLOEHK¡UIDVWHE\JQLQJVGHOHRJ

IDVWHLQVWDOODWLRQHUDIV GYDQOLJPHQLNNH
HUKYHUYVP VVLJNDUDNWHUQnUGHHULQVWDOOHUHW
SnGHUHVEOLYHQGHSODGVKHUXQGHU


 *DVRJYDQGLQVWDOODWLRQHU

 5XPWHPSHUDWXURJUXPYHQWLODWLRQVDQO J

 (OHYDWRUHUVDQLWHWVRJNORDNDQO J

 9DVNHDQO JRJKnUGHKYLGHYDUHU

 7DJSODGHUDIHUVWDWQLQJVPDWHULDOHIRUJODV

KHUXQGHUXRSOXNNHOLJHRYHQO\V


 )RUVLNULQJHQRPIDWWHULNNH

 $QO JRJLQVWDOODWLRQHUWLOYHGYDUHQGH

RJHOOHUDOWHUQDWLYHQHUJL

 *ODVHOOHUUXGHUDIDQGHWPDWHULDO

 *LWUHRJVLNNHUKHGVJODVL¡YULJW


 *XOYEHO JQLQJHUKHUXQGHUW SSHUGHUHQWHQHU

OLPHWIDVWWLOHWXQGHUODJHOOHUODJWSnHW
XQGHUODJGHULNNHNDQEHWUDJWHVVRPI UGLJW
JXOY


 $QO JWLOEUDQGP VVLJVLNULQJDIE\JQLQJHQ

HOOHUDIVQLWGHUDIVDPWFLYLOIRUVYDUVPDWHULHO

 )ODJVW QJHUDQWHQQHUWLOLNNHHUKYHUYVP VVLJ

EUXJKHUXQGHUWYNDEOHURJLQVWDOODWLRQHU
KHUWLOVDPWIDVWHNDEOHULGHIRUVLNUHGH
E\JQLQJHUWLORSNREOLQJWLOLQWHUQHWWHWPXUHGH

KHJQDQGUHKHJQSnPXUHWHOOHUVW¡EWVRNNHO
VDPWQHGJUDYHGHVY¡PPHEDVVLQHUGHUHUVW¡EWH
HOOHUPXUHGH


 )RUVLNULQJHQRPIDWWHULNNH


%DVVLQHUDISODVWLFJODVILEHUHOOHUDQGUH
NXQVWVWRIIHUVHOYRPGHHUQHGJUDYHGHVDPW
DIWDJHOLJRYHUG NQLQJVRPSODGHU
SUHVHQQLQJHUSODVWG NQLQJRJOLJQHQGH


 9 JPDOHULHUUHOLHIIHURJDQGHQXGYHQGLJ

XGVP\NQLQJSnE\JQLQJHQHUDOHQHG NNHWIRU
GHUHVKnQGY UNVP VVLJHY UGL±GRJ
PDNVLPDOWPHGLQGWLONU
%HO¡EHWLQGHNVUHJXOHUHVMII OOHVEHWLQJHOVHUQHV
DIVQLW


 $QGHWV GYDQOLJWWLOEHK¡URJPDWHULDOHUGHU

XGHOXNNHQGHDQYHQGHVWLOHMHQGRPPHQVGULIW
RJEHURULE\JQLQJPHGLQGWLONU
%HO¡EHWLQGHNVUHJXOHUHVMI
I OOHVEHWLQJHOVHUQHVDIVQLW


 +DYHDQO JVnIUHPWVNDGHQVNHUKHUSnVRP

I¡OJHDIHQDQGHQG NQLQJVEHUHWWLJHW
E\JQLQJVVNDGH8GJLIWHUWLOUHHWDEOHULQJ
JRGWJ¡UHVPHGLQGWLONU
%HO¡EHWLQGHNVUHJXOHUHVMII OOHVEHWLQJHOVHUQHV
DIVQLW

)RUEHSODQWQLQJHUVWDWWHVDOHQHXGJLIWHUWLO
Q\SODQWQLQJ'HWYLOIRUEXVNHRJWU HUVLJHLNNH
RYHUnUJDPOHSODQWHU


(UVWDWQLQJHQERUWIDOGHUKYLVUHHWDEOHULQJLNNH
ILQGHUVWHG


 /HJHSODGVUHGVNDEHUSnOHJHSODGVDUHDOPHGLQGWLO

NU%HO¡EHWLQGHNVUHJXOHUHVMI
I OOHVEHWLQJHOVHUQHVDIVQLW


 'HSnIRUVLNULQJVVWHGHWPRQWHUHGHEDOGDNLQHU

 )RUVLNULQJHQRPIDWWHULNNH


0DUNLVHUVRODIVN UPQLQJHURJOLJQHQGH



 +YLONHVNDGHUHUG NNHW


)RUVLNULQJHQG NNHUGLUHNWHVNDGHUVRPSnI¡UHV
GHIRUVLNUHGHJHQVWDQGHYHG


 7LOI OGLJXGVWU¡PQLQJ

 )RUVLNULQJHQG NNHU


6NDGHVRPI¡OJHDIWLOI OGLJXGVWU¡PQLQJDI
YDQGROLHRJN¡OHY VNHIUDU¡UDQO JRJGHUWLO
NQ\WWHGHLQVWDOODWLRQHULE\JQLQJHQKHUXQGHU
N¡OHRJIU\VHDQO JDNYDULHURJYDQGVHQJH



 )RUVLNULQJHQG NNHULNNH


 6NDGHRSVWnHWXQGHUSnI\OGQLQJDIHOOHU
DIWDSQLQJIUDROLHWDQNN¡OHRJ
IU\VHDQO JDNYDULHURJYDQGVHQJH
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 6NDGHIRUnUVDJHWYHGRSVWLJQLQJDI
JUXQGYDQGHOOHUNORDNYDQGYHGYDQGIUD
WDJUHQGHURJGLVVHVQHGO¡EVU¡UVDPWYHG
DIYDQGLQJIUDWDJIODGHU


 6NDGHSnRJVRPI¡OJHDIIURVWVSU QJWH

U¡UPHGPLQGUHIURVWVSU QJQLQJVN\OGHV
WLOI OGLJWVYLJWHQGHYDUPHIRUV\QLQJHOOHU
XWLOVWU NNHOLJRSYDUPQLQJLXGOHMHGH
ORNDOHU


 9DQGVNDGHVRPI¡OJHDIXGVLYQLQJRJGU\S
 IUDV\QOLJHLQVWDOODWLRQHU


 8GVLYQLQJIUDVNMXOWHLQVWDOODWLRQHU

 )RUVLNULQJHQG NNHU


6NDGHVRPI¡OJHDIXGVLYQLQJDIYDQGRJROLHIUD
VNMXOWHYDQGYDUPHRJVDQLWHWVLQVWDOODWLRQHUL
E\JQLQJHQ


 )RUVLNULQJHQG NNHULNNH


 (QKYHUXGJLIWGHUYHGU¡UHUORNDOLVHULQJRJ
UHSDUDWLRQDIIHMORJVNDGHUSn
LQVWDOODWLRQHURJU¡UDQO JVDPWUHSDUDWLRQ
RJUHHWDEOHULQJDIXEHVNDGLJHGH
E\JQLQJVGHOH


 6NDGHIRUnUVDJHWYHGRSVWLJQLQJDI

JUXQGYDQGHOOHUNORDNYDQGYHGYDQGIUD
WDJUHQGHURJGLVVHVQHGO¡EVU¡UVDPWYHG
DIYDQGLQJIUDWDJIODGHU


 6NDGHSnRJVRPI¡OJHDIIURVWVSU QJWH

U¡UPHGPLQGUHIURVWVSU QJQLQJVN\OGHV
WLOI OGLJWVYLJWHQGHYDUPHIRUV\QLQJHOOHU
XWLOVWU NNHOLJRSYDUPQLQJLXGOHMHGH
ORNDOHU


 9ROGVRPWVN\EUXGHOOHUW¡EUXG

 )RUVLNULQJHQG NNHU


)RUVLNULQJHQG NNHUVNDGHHIWHUYROGVRPW
VN\EUXGHOOHUW¡EUXGQnUYDQGHWLNNHNDQIn
QRUPDOWDIO¡ERJRYHUVY¡PPHUE\JQLQJHQVWLJHU
RSJHQQHPDIO¡EVOHGQLQJHURJHOOHUWU QJHULQGL
E\JQLQJHQJHQQHPQDWXUOLJHXW WKHGHUVRPI[
YHQWLODWLRQVnEQLQJHU


 )RUVLNULQJHQG NNHULNNH


 6NDGHIRUnUVDJHWYHGRYHUVY¡PPHOVHIUD
KDYIMRUGV¡HOOHUYDQGO¡E


 6NDGHVRPI¡OJHDIQHGE¡UVRPWU QJHU

LJHQQHPXW WKHGHURJnEQLQJHUGHULNNH
HUHQXPLGGHOEDUI¡OJHDIVWRUPVNDGHSn
E\JQLQJHQ


 6NDGHVRPI¡OJHDIDWYDQGP QJGHQLNNH

KDUNXQQHWERUWOHGHVHOOHUDWYDQGHWHU
VWHJHWRSJHQQHPDIO¡EVOHGQLQJHUQH
SnJUXQGDIIRUNHUWNRQVWUXHUHGHHOOHULNNH
YHGOLJHKROGWHRIIHQWOLJHHOOHUSULYDWH
DIO¡EVV\VWHPHU


 6nIUHPWVNDGHQVN\OGHVYROGVRPW

VN\EUXGHOOHUW¡EUXGJ OGHUI¡OJHQGH
YHGU¡UHQGHO¡V¡UHJHQVWDQGHLN OGHU



)RUVLNULQJHQG NNHULNNH

• 9DUHUDIHQKYHUDUWHPEDOODJH

NRQWRUDUWLNOHUPDWHULDOHURJY UNW¡M
PPWLORSEHYDULQJYLGHUHVDOJ
XGOHMQLQJUHSDUDWLRQRJ
GHPRQVWUDWLRQ


• 6HUYHUHRJVHUYHULQVWDOODWLRQHU
KHUXQGHUVRIWZDUHRJGDWD


• $UNLYRSEHYDULQJHUKHUXQGHUDO
SDSLUPDWHULDOHK QJHPDSSHUHOOHU
DQGUHPDSSHUPHGLQGKROG
RULJLQDOWHJQLQJHURJPRGHOOHUVDPW
VNDEHORQHUPY

PHGPLQGUHJHQVWDQGHQHHUK YHW
PLQFPRYHUJXOYQLYHDXSODFHUHW
SnIDVWLNNHYDQGVXJHQGHXQGHUODJRJ
LNNHHULEHU¡ULQJPHGDQGHWO¡V¡UH
SODFHUHWXQGHUFPIUDJXOYQLYHDX



 )URVWVSU QJQLQJ

 )RUVLNULQJHQG NNHU
 
 6NDGHVRPI¡OJHDIWLOI OGLJWVYLJWL

YDUPHIRUV\QLQJHQLRSYDUPHGHORNDOHUGHULNNH
HUXGOHMHGHKYRUYHGI¡OJHQGHE\JQLQJVGHOH
IURVWVSU QJHV


 5¡UDQO JGHUWLOI¡UHUE\JQLQJHQYDQG


 5¡UDQO JGHULQGJnULE\JQLQJHQV

LQGYHQGLJHYDQGRJVDQLWHWVLQVWDOODWLRQHU


 &HQWUDOYDUPHRJYDUPWYDQGVDQO JRJ
GHUWLOK¡UHQGHNHGOHUEHKROGHUHSXPSHU
PnOHUHRJUDGLDWRUHU


 :FNXPPHURJFLVWHUQHU

 ,XGOHMHGHORNDOHUG NNHVIURVWVSU QJQLQJLGHL

DIVQLWQU±Q YQWHE\JQLQJVGHOH
XDQVHWDWnUVDJHQKHUWLOLNNHVN\OGHVWLOI OGLJW
VYLJWLYDUPHIRUV\QLQJHQ


 )RUVLNULQJHQG NNHULNNH


 8GJLIWHUWLORSW¡QLQJ


 )URVWVSU QJQLQJDIWDJUHQGHU
 QHGO¡EVU¡UWDJVWHQPXUY UNRJEHWRQ


 )URVWVNDGHSnXGHQG¡UVYDQGKDQHU

VSULQJYDQGVY¡PPHEDVVLQHU
MDFX]]LVSDEDGHRJGHUWLOK¡UHQGH
LQVWDOODWLRQHU


 6QHWU\N

 )RUVLNULQJHQG NNHU


6NDGHIRUnUVDJHWDIVQHWU\N


 6WRUP

 )RUVLNULQJHQG NNHU
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6NDGHVRPI¡OJHDIVWRUPKHUXQGHU
VN\SXPSHRJHYHQWXHOQHGE¡UVVNDGHGHU
RSVWnUVRPXPLGGHOEDUI¡OJHDIVWRUPVNDGHSn
E\JQLQJHQ


 )RUVLNULQJHQG NNHULNNH


6NDGHIRUnUVDJHWYHGRYHUVY¡PPHOVHIUDKDYV¡
HOOHUYDQGO¡E


 ,QGEUXGVW\YHUL

 )RUVLNULQJHQG NNHU


,QGEUXGVW\YHULHOOHUIRUV¡JKHUSnVDPW
K UY UNLIRUELQGHOVHKHUPHG


 )RUVLNULQJHQG NNHULNNH

 ,QGEUXGVW\YHULHOOHUIRUV¡JKHUSnVDPW

K UY UNLIRUELQGHOVHKHUPHGIUDIRUODGWHHOOHU
XEHERHGHE\JQLQJHUOHMHPnO



 3nN¡UVHO

 )RUVLNULQJHQG NNHU


6NDGHIRUnUVDJHWDISnN¡UVHO


 9HGHQKYHUSnN¡UVHOVVNDGHJ OGHUHQVHOYULVLNR
SnNU%HO¡EHWLQGHNVUHJXOHUHVMI
I OOHVEHWLQJHOVHUQHVDIVQLW


 9 OWHQGHRJQHGVW\UWHQGHJHQVWDQGH

 )RUVLNULQJHQG NNHU


6NDGHVRPI¡OJHDIY OWHQGHHOOHUQHGVW\UWHQGH
JHQVWDQGHGHUXGHIUDEHVNDGLJHUE\JQLQJHUQH


 2SU\GQLQJHIWHUG¡GVIDOG

 )RUVLNULQJHQG NNHU

 1¡GYHQGLJV UOLJUHQJ¡ULQJHOOHUXGVNLIWQLQJDI

E\JQLQJVGHOHLHQOHMOLJKHGVnIUHPWHWG¡GVIDOG
PHQQHVNHKHULQ¡GYHQGLJJ¡UGHWWH8GJLIWHUQH
KHUWLOG NNHVPHGLQGWLONU
%HO¡EHWLQGHNVUHJXOHUHVMII OOHVEHWLQJHOVHUQHV
DIVQLW


 6SU QJQLQJRJRSEU\GQLQJDIOXNNHUH

 )RUVLNULQJHQG NNHU

 5HSDUDWLRQHOOHUXGVNLIWQLQJDIG¡UHSRUWHHOOHU

DQGUHOXNNHUHGHUEHVNDGLJHVVRPI¡OJHDI
VSU QJQLQJRSEU\GQLQJHOOHUOLJQHQGHL
IRUELQGHOVHPHGDWSROLWLP\QGLJKHGEUDQG
HOOHUDQGHWUHGQLQJVY VHQWU QJHULQGL
E\JQLQJHOOHUOHMOLJKHGIRUDWUHGGH
PHQQHVNHOLYHOOHUPLQLPHUHULVLNRIRUVNDGHYHG
IHNVIDUHIRUJDVHNVSORVLRQHOOHUOLJQHQGH



 *HQHUHOOHXQGWDJHOVHU

 )RUVLNULQJHQG NNHULNNH


 6NDGHVRPI¡OJHDIIHMONRQVWUXNWLRQ
E\JJHIHMOPDWHULDOHIHMOHOOHUIHMOPRQWHULQJ


 6NDGHGHUVN\OGHVDWVLNUHGHLNNHKDU

RYHUKROGWE\JJHORYJLYQLQJHQVUHJOHU

 6NDGHVRPI¡OJHDIPDQJHOIXOG

YHGOLJHKROGHOVH

 'ULIWVWDERJDQGHWLQGLUHNWHWDE

 .RVPHWLVNHVNDGHU



 +XVHMHUDQVYDU


6LNUHWHUIRUVLNULQJVWDJHUVDPWPHGKM OSGHU
HUDQVDWWLOSDVQLQJDIGHQIRUVLNUHGHHMHQGRP


 +YLONHWDQVYDUG NNHV

 )RUVLNULQJHQG NNHU±PHGLQGWLONU

IRUSHUVRQVNDGHRJPHGLQGWLONUIRU
WLQJVVNDGHSUIRUVLNULQJVnU±VLNUHGHV
HUVWDWQLQJVDQVYDUIRUVNDGHWLOI¡MHWSHUVRQHU
HOOHUWLQJQnUHUVWDWQLQJVDQVYDUSnO JJHV
VLNUHGHVRPHMHUHOOHUEUXJHUDIHMHQGRPPHQ
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 (QGYLGHUHG NNHUIRUVLNULQJHQVLNUHGHV
HUVWDWQLQJVDQVYDUIRUVNDGHWLOI¡MHWSHUVRQHU
HOOHUWLQJQnUHUVWDWQLQJVDQVYDUSnO JJHV
VLNUHGHVRPDUEHMGVJLYHUIRUDQVDWPHGKM OS
GHUXGHOXNNHQGHDQYHQGHVWLOHMHQGRPPHQV
GULIWRJYHGOLJHKROGHOVH


 7LOOLJHG NNHVVLNUHGHVHUVWDWQLQJVDQVYDUIRU

V UOLJLQGUHWQLQJDIHYHQWXHOOHI OOHVDUHDOHU
KHUXQGHUOHJHSODGVHU


 )RUVLNULQJHQRPIDWWHUVNDGHNRQVWDWHUHWL
IRUVLNULQJVWLGHQXDQVHWSnKYLONHWWLGVSXQNWHW
DQVYDUVSnGUDJHQGHIRUKROGPnWWHY UHEHJnHW


 +YLONHWDQVYDUG NNHVLNNH

 (UVWDWQLQJVDQVYDUGHUSnGUDJHVYHGXG¡YHOVHDI

HQLHOOHUSnHMHQGRPPHQGUHYHQYLUNVRPKHG

 $QVYDUIRUVNDGHQnUDQVYDUHWI¡OJHUDIHW

WLOVDJQIUDVLNUHGHRPHQDQGHQ
HUVWDWQLQJV\GHOVHHOOHURPHWYLGHUHJnHQGH
DQVYDUHQGKYDGGHUI¡OJHUDIDOPLQGHOLJH
HUVWDWQLQJVUHJOHUXGHQIRUNRQWUDNWIRUKROG


 $QVYDUIRUIRUPXHWDEGHULNNHHUHQI¡OJHDIHQ

G NQLQJVEHUHWWLJHWVNDGHSnSHUVRQHOOHUWLQJ

 $QVYDUIRUVNDGHSnWLQJVRPVLNUHGHHOOHU

GHQQHVKXVVWDQG


 (MHU

 +DUWLOOnQOHMHRSEHYDULQJDIEHQ\WWHOVH

EHIRUGULQJEHDUEHMGQLQJHOOHUEHKDQGOLQJ

 +DUVDWVLJLEHVLGGHOVHDI

 +DULYDUHW JWDIDQGHQJUXQG


 $QVYDUIRUVNDGHIRUYROGWDIVLNUHGHPHG

IRUV WXQGHUVHOYIRUVN\OGWEHUXVHOVHHOOHU
SnYLUNQLQJDIQDUNRWLND


 $QVYDUIRUVNDGHSnWLQJIRUnUVDJHWYHG

XGJUDYQLQJVHOOHURSJUDYQLQJVDUEHMGHU
QHGEU\GQLQJVHOOHUQHGUDPQLQJVDUEHMGHUVDPW
MRUGHOOHUJUXQGYDQGVV QNQLQJLIRUELQGHOVH
KHUPHGHOOHUYHGGHQVLNUHGHVEUXJDI
VSU QJVWRIIHU


 $QVYDUIRUVNDGHSnWLQJIRUnUVDJHWYHG

Q\E\JQLQJRPE\JQLQJHOOHUWLOE\JQLQJWLOGHQ
IRUVLNUHGHHMHQGRP


 $QVYDUIRUIRUXUHQLQJDIHOOHULJHQQHPOXIWMRUG

HOOHUYDQGVDPWGHUYHGIRUYROGWVNDGHSn
SHUVRQHOOHUWLQJ'RJG NNHVVnGDQWDQVYDU
VnIUHPWVNDGHQHURSVWnHWXYHQWHWXWLOVLJWHWRJ
YHGHWSOXGVHOLJWXKHOGRJLNNHHUHQI¡OJHDIDW
VLNUHGHKDUWLOVLGHVDWGHWLOHQKYHUWLGJ OGHQGH
IRUVNULIWHU


 $QVYDUIRUVNDGHIRUYROGWYHGEHQ\WWHOVHDI

PRWRUGUHYHWN¡UHW¡M)RUVLNULQJHQG NNHUGRJ
DQVYDULIRUELQGHOVHPHGEHQ\WWHOVHDI
PRWRUGUHYQHUHGVNDEHUXQGHUKNGRJNXQ
QnUDQYHQGHOVHQILQGHUVWHGVRPOHGL
HMHQGRPPHQVSDVQLQJ'HQQHG NQLQJ\GHV
HIWHU) UGVHOVORYHQVUHJOHURJPHG
) UGVHOVORYHQVVXPPHU



 $QVYDUIRUVNDGHIRUYROGWDIKXQGH

 6NDGHRSJ¡UHOVHIRUKXVHMHUDQVYDUVIRUVLNULQJ

 )RUVLNULQJHQVG NQLQJVVXPHUGHQK¡MHVWH

JU QVHIRUVHOVNDEHWVIRUSOLJWHOVHIRUVNDGHU
NRQVWDWHUHWLQGHQIRUGHWHQNHOWHIRUVLNULQJVnU
6XPPHQLQGHNVUHJXOHUHVLNNH'RJJ OGHU
V UVNLOWHVXPPHUIRUPRWRUGUHYQHUHGVNDEHU
6HDIVQLW


 2PNRVWQLQJHUYHGHUVWDWQLQJVVS¡UJVPnOHWV

DIJ¡UHOVHVRPHUDIKROGWPHGVHOVNDEHWV
JRGNHQGHOVHG NNHVVHOYRP
G NQLQJVVXPPHUQHGHUYHGRYHUVNULGHV'HW
VDPPHJ OGHUVDJVRPNRVWQLQJHURJUHQWHU
YHGU¡UHQGHHUVWDWQLQJVEHO¡EVRPHURPIDWWHWDI
IRUVLNULQJHQ


 6NDGHDQPHOGHOVHLIRUELQGHOVHPHG

KXVHMHUDQVYDUVIRUVLNULQJ

 9HGDQVYDUVVNDGHVNDOGHUVWUDNVLQGVHQGHV

PHGGHOHOVHWLOVHOVNDEHWQnUHUVWDWQLQJVNUDY
UHMVHVHOOHUIRUPRGHVDWYLOOHEOLYHUHMVW
(UVWDWQLQJVSOLJWRJHUVWDWQLQJVNUDYHWVVW¡UUHOVH
PnLNNHDQHUNHQGHVXGHQVHOVNDEHWVVDPW\NNH
6HOVNDEHWWU IIHUEHVWHPPHOVHRPVDJHQV
EHKDQGOLQJ
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5HWVKM OS
%HWLQJHOVHVQU5


,QGHKROGHUE\JQLQJVIRUVLNULQJHQG NQLQJIRUDQGHQ
E\JQLQJVEHVNDGLJHOVHRPIDWWHUIRUVLNULQJHQWLOOLJH
UHWVKM OSVG NQLQJ

)RUVLNULQJHQVIRUPnOHUDWG NNHXGJLIWHUWLO
VDJVRPNRVWQLQJHUYHGUHWVWYLVWHUGHUNDQLQGEULQJHVIRU
GRPVWROHHOOHUYROGJLIWVUHWWHQ

$QPRGQLQJRPUHWVKM OSVNDOLQGJLYHVJHQQHPHQ
DGYRNDWGHUKDUSnWDJHWVLJVDJHQMIGRJDIVQLW

$GYRNDWHQVNDOLQGJLYHDQPHOGHOVHWLOVHOVNDEHWVnVQDUW
KDQKDUSnWDJHWVLJVDJHQRJLQGHQ\GHUOLJHUHVNULGW
IRUHWDJHV

$GYRNDWHQNDQGRJVWUDNVIRUHWDJHVnGDQQHVNULGWVRP
LNNHWnOHURSV WWHOVH

 +YHPHUG NNHWVLNUHWDI

IRUVLNULQJHQ

 6LNUHWXQGHUUHWVKM OSVIRUVLNULQJHQHU

IRUVLNULQJVWDJHUHQ


 +YLONHVDJHUG NNHUIRUVLNULQJHQ

 )RUVLNULQJHQG NNHUWYLVWHUVRPHURSVWnHW

PHOOHPVLNUHGHRJDQGUHWUHGMHPDQG

 'HWHUHQIRUXGV WQLQJIRUG NQLQJHQDW

VDJHQWYLVWHQEHKDQGOHVL'DQPDUN


 +YLONHVDJHUHULNNHG NNHW

 7YLVWHURPHUVWDWQLQJVNUDYPRGVLNUHGHQnU

RPNRVWQLQJHUQHHUG NNHWDIKRYHGSROLFHQ

 7YLVWHUPHGP\QGLJKHGHULVNDWWHRJ

DIJLIWVVS¡UJVPnOVDPWDQGUHWYLVWHUPHG
RIIHQWOLJHP\QGLJKHGHUVnIUHPWGHQ¡YHUVWH
DGPLQLVWUDWLYHP\QGLJKHGVUHDOLWHWVDIJ¡UHOVH
LNNHNDQSnNHQGHVDIGHDOPLQGHOLJHGRPVWROH

+YLVWYLVWHQPHGP\QGLJKHGHQNDQLQGEULQJHV
IRUHQK¡MHUHDGPLQLVWUDWLYP\QGLJKHGHU
VLNUHGHIRUSOLJWHWWLODWEHQ\WWHGHQQHPXOLJKHG
MIDIVQLW


 6DJHUPHOOHP


 /HMHUHDQGHOVKDYHUHRJ
HMHUOHMOLJKHGVIRUHQLQJVPHGOHPPHU
LQGE\UGHV


 6DJHUPHOOHPRYHQQ YQWHRJEHVW\UHOVHQ

IRUIRUHQLQJHQ

 8GJLIWHUWLODOPLQGHOLJDGYRNDWUnGJLYQLQJHOOHU

NODJHQ YQVEHKDQGOLQJKYRUGHULNNHHUVNHW
KHQYLVQLQJIUDHQGRPVWRO


 6WUDIIHVDJHU±ERUWVHWIUDRPNRVWQLQJHUYHG

FLYLOUHWOLJHVS¡UJVPnOGHUDIJ¡UHVLIRUELQGHOVH
PHGVWUDIIHVDJHQ

 7YLVWHULIRUELQGHOVHPHGVLNUHGHV
EHWDOLQJVVWDQGVQLQJJ OGVVDQHULQJDNNRUG
OLNYLGDWLRQHOOHUNRQNXUV


 6DJHUDQODJWDIHOOHUPRGOHMHUQHJUXQGHW

OHMHIRUK¡MHOVH

 6DJHUKYRUVLNUHGHKDUY UHWE\JKHUUHPHG

YLGHUHVDOJIRU¡MH

 2PNRVWQLQJHUYHGVNHOV WQLQJVIRUUHWQLQJHU

 7YLVWHUPHOOHPVLNUHGHRJDQVDWWHHOOHU

DGPLQLVWUDWRU

 ,QNDVVRVDJHUPRGVLNUHGHKYLVIRUGULQJHQV

ULJWLJKHGRJVW¡UUHOVHHUXWYLYOVRP

 ,QMXULHVDJHUDQODJWDIHOOHUPRGVLNUHGHPHG

PLQGUHVLNUHGHLGHWY VHQWOLJHInUPHGKROGL
VDPWOLJHSnVWDQGH



 +YLONHRPNRVWQLQJHUHUG NNHWDI

IRUVLNULQJHQ

 (JQHVDJVRPNRVWQLQJHU

 2PNRVWQLQJHUWLOPRGSDUWVnIUHPWGLVVHHU

SnODJWVLNUHGHXQGHUUHWVHOOHUYROGJLIWVVDJHOOHU
HUJRGNHQGWDIVHOVNDEHW


 8GJLIWHUWLOV\QRJVN¡QVRPXQGHUHQUHWVVDJHU

XGPHOGWDIUHWWHQ

 8GJLIWHUWLOV\QRJVN¡QHIWHUUHWVSOHMHORYHQV

NDSLWHOQnUXGPHOGHOVHQSnIRUKnQGHU
JRGNHQGWDIVHOVNDEHWHOOHUQnUUHVXOWDWHWDI
V\QVRJVN¡QVUDSSRUWHQJLYHUVLNUHGHULPHOLJ
JUXQGWLODWIRUWV WWHVDJHQ


 8GJLIWHUWLOLQGKHQWHGHVSHFLDOLVWHUNO ULQJHU

VnIUHPWLQGKHQWHOVHQDIGLVVHSnIRUKnQGHU
JRGNHQGWDIVHOVNDEHW


 $QGUHVDJVRPNRVWQLQJHUVnIUHPWGLVVHSn

IRUKnQGHUJRGNHQGWDIVHOVNDEHW


 +YLONHRPNRVWQLQJHUHULNNH

G NNHW

 2PNRVWQLQJHUVRPLNNHHUDIKROGWPHGULPHOLJ

JUXQGIHNVIRUGLVLNUHGHLNNHVN¡QQHVDWKDYH
ULPHOLJJUXQGWLODWI¡UHVDJHQHOOHUIRUGL
RPNRVWQLQJHUQHLNNHVWnULULPHOLJWIRUKROGWLO
VDJHQVJHQVWDQG

6nIUHPWVLNUHGHDOOLJHYHOJHQQHPI¡UHUVDJHQRJ
LGHWY VHQWOLJHInUPHGKROGLVDPWOLJHSnVWDQGH
YHGGRPHOOHULQGHQUHWVOLJWIRUOLJG NNHU
IRUVLNULQJHQGHLDIVQLWDIKROGWHRPNRVWQLQJHU


 6LNUHGHVHJQHUHMVHRPNRVWQLQJHUHOOHUWDEW

DUEHMGVIRUWMHQHVWH

 2PNRVWQLQJHULIRUELQGHOVHPHG

WYDQJVIXOGE\UGHOVHDUUHVWIRJHGIRUEXG
KHUXQGHUVLNNHUKHGVVWLOOHOVHPHGPLQGUH
RPNRVWQLQJHUQHHUDIKROGWHIWHUDIWDOHPHG
VHOVNDEHW
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 6NLIWHRPNRVWQLQJHU

 2PNRVWQLQJHULIRUELQGHOVHPHGWYLVWHQV

EHKDQGOLQJLQGHQIRUGHWDGPLQLVWUDWLYHV\VWHP


 (UVWDWQLQJHQ

 6HOVNDEHWV\GHOVHLQGEHIDWWHWXGO JNDQIRUpQ

IRUVLNULQJVEHJLYHQKHGLNNHRYHUVWLJHNU
LQNOPRPVXGRYHUVLNUHGHVVHOYULVLNRGHU
DQGUDJHUNUDIHQKYHUVNDGH9HG
EHKDQGOLQJLLQVWDQVHUVWDWWHVRPNRVWQLQJHU
YHGLQVWDQVVDJHQV UVNLOWPHGIUDGUDJDI
VHOYULVLNR9HGDQNHVDJHUEHUHJQHVQ\VHOYULVLNR
SnNUXGHQDWPDNVLPXPSnNU
IRUKHOHWYLVWHQIRUK¡MHV

(UVWDWQLQJHQNDQPDNVLPDOWDQGUDJHNU
SUIRUVLNULQJVnU

%HO¡EHQHIRUVHOYULVLNRRJVHOVNDEHWV
HUVWDWQLQJVSOLJWEOLYHULNNHLQGHNVUHJXOHUHW


 ,GHWRPIDQJPRPVNDQPRGUHJQHVL
IRUVLNULQJVWDJHUHQVDIJLIWVUHJQVNDEHUVWDWWHV
GHWLNNHDIVHOVNDEHW


 )OHUHWYLVWHUPHOOHPSDUWHUKLGU¡UHQGHIUD

VDPPHNRQWUDNWIRUKROGEHWUDJWHVVRPpQ
IRUVLNULQJVEHJLYHQKHG'HWVDPPHJ OGHUHQ
WYLVWPHOOHPVLNUHGHRJIOHUHPRGSDUWHUKYLV
SnVWDQGHLGHWY VHQWOLJHVW¡WWHVSnGHVDPPH
IDNWLVNHNHQGVJHUQLQJHU


 $FRQWRHUVWDWQLQJXGO JJHVIRUSRVLWLYHXGJLIWHU

QnUGLVVHHUDIKROGW$GYRNDWVDO UHULQNOVDO U
WLODGYRNDWIRUELQGHOVHEHWDOHVQnUGRPHU
DIVDJWVHOYRPGRPPHQEOLYHUDSSHOOHUHW
$GYRNDWHQVNDOGRJIRULQGHQV¡JHWLOODJWH
RPNRVWQLQJHULQGNU YHWKRVPRGSDUWHQ6H
DIVQLW



 2PNRVWQLQJHUKRVPRGSDUWHQ

 6LNUHGHVNDOJLYHUHWWHQDOOHQ¡GYHQGLJH

RSO\VQLQJHUIRUDWUHWWHQNDQWDJHVWLOOLQJWLO
RPNRVWQLQJVVS¡UJVPnOHW


 9HGIRUOLJ±XDQVHWRPGLVVHLQGJnVLQGHQHOOHU

XGHQUHWOLJW±VNDORPNRVWQLQJVVS¡UJVPnOHW
EHJ UHVSnNHQGWDIUHWWHQHOOHUIRUHO JJHV
VHOVNDEHWLQGHQELQGHQGHDIWDOHLQGJnV


 9HGYROGJLIWIRUXGV WWHUVHOVNDEHWDW

RPNRVWQLQJHUQHIRUGHOHVLRYHUHQVVWHPPHOVH
PHGSULQFLSSHUQHLUHWVSOHMHORYHQVNDSLWHO


 (YHQWXHOWWLOODJWHRPNRVWQLQJHUKRVPRGSDUWHQ

VNDONRPPHVHOVNDEHWWLOJRGH6LNUHGHHOOHU
GHQQHVDGYRNDWVNDOV¡JHWLOODJWHRPNRVWQLQJHU
LQGNU YHWKRVPRGSDUWHQ(UVnGDQQH
RPNRVWQLQJHUXHUKROGHOLJHG NNHUVHOVNDEHW
GLVVHRPNRVWQLQJHUPHGIUDGUDJDIVHOYULVLNRRJ
LQGWU GHULVLNUHGHVUHW


 ,QGJnVIRUOLJRPEHWDOLQJDIKRYHGVWROUHQWHURJ

WLONHQGWHRPNRVWQLQJHUPRGHQVDOGRNYLWWHULQJ
VNDOGHUVNHIRUKROGVP VVLJIRUGHOLQJDI
IRUOLJVEHO¡EHWPHOOHPSnGHQHQHVLGHKRYHGVWRO
RJUHQWHURJSnGHQDQGHQVLGHWLONHQGWH
RPNRVWQLQJHU




 )RUVLNULQJVSHULRGHQ

 )RUVLNULQJHQG NNHUNXQRPNRVWQLQJHUYHG

WYLVWHUKYRUV¡JVPnOVJUXQGHQHURSVWnHW
VDPWLGLJPHGHOOHUHIWHUUHWVKM OSVIRUVLNULQJHQV
LNUDIWWU GHQ'HWHUWLOOLJHHQEHWLQJHOVHDW
V¡JVPnOVJUXQGHQHURSVWnHWLQGHQIRUVLNULQJHQV
RSK¡U



 9DOJDIDGYRNDW

 ' NQLQJHQHUEHWLQJHWDIDWVLNUHGHKDUV¡JW

ELVWDQGKRVHQDGYRNDWGHUKDUSnWDJHWVLJ
VDJHQMIGRJDIVQLW6LNUHGHY OJHUVHOYVLQ
DGYRNDWEODQGWPHGOHPPHUQHDI'HW'DQVNH
$GYRNDWVDPIXQG


 1nUVHOVNDEHWKDUJLYHWWLOVDJQRPUHWVKM OS

VNDODGYRNDWHQDIVWnIUDDWJ¡UHVDO UNUDYPY
J OGHQGHPRGVLNUHGH


 'HWWHJ OGHUGRJLNNH


 6HOYULVLNRRJHYHQWXHOOHEHO¡EXGRYHU

IRUVLNULQJHQVG NQLQJ

 8GJLIWHUDIWDOWPHGVLNUHGHLQGHQHOOHU

VHQHVWVDPWLGLJPHGEHVOXWQLQJHQRP
XGJLIWHQVDIKROGHOVHQnUXGJLIWHQIDOGHU
XGHQIRUIRUVLNULQJVG NQLQJHQ


 1 JWHUDGYRNDWHQDWDIJLYHHUNO ULQJKHURP

NDQGHULNNHJLYHVG NQLQJ

 $GYRNDWHQKDUGLUHNWHNUDYPRGVHOVNDEHWSn

IRUVLNULQJV\GHOVHQRJNDQLNNHPHGELQGHQGH
YLUNQLQJIRUVHOVNDEHWLQGJnDIWDOHRPVDO UPHG
VLNUHGH


 6DO UHWEHUHJQHVLRYHUHQVVWHPPHOVHPHGGH

UHWQLQJVOLQLHUIRUVDJVRPNRVWQLQJHULERUJHUOLJH
VDJHUVRPI¡OJHVDIGRPVWROHQH



 6 UOLJHUHJOHUIRUVPnVDJHU
 
 )RUVDJHUPHGHQVDJVJHQVWDQGXQGHUNU

VDPWYHGDQHUNHQGHOVHVV¡JVPnOMI
UHWVSOHMHORYHQNDSLWHOVPnVDJVSURFHVHU
GHWLNNHHQEHWLQJHOVHIRUG NQLQJDWVLNUHGH
KDUV¡JWELVWDQGKRVHQDGYRNDWGHUKDUSnWDJHW
VLJVDJHQMIDIVQLW


 (QHYHQWXHODIWDOHPHOOHPSDUWHUQHRPKYRUYLGW

HQVDJVNDOEHKDQGOHVHIWHUUHJOHUQHRP
VPnVDJVSURFHVHOOHUHMVNDOSnIRUKnQG
JRGNHQGHVDIVHOVNDEHW


 6HOVNDEHWNDQEHWLQJHG NQLQJHQDIDWVLNUHGH

V¡JHUELVWDQGKRVDGYRNDW

 6HOVNDEHWNDQWLOHQKYHUWLGEHWLQJHG NQLQJHQ

DIDWGHULQGJLYHVDQPRGQLQJWLOUHWWHQRPDW
VDJHQVEHKDQGOLQJVNHUHIWHUGHDOPLQGHOLJH
SURFHVUHJOHU

 %RUWVHWIUDUHWVDIJLIWRJHYHQWXHOOHXGJLIWHUWLO
VDJN\QGLJHUNO ULQJGHUSnO JJHVDIUHWWHQHU
HYHQWXHOOHXGJLIWHUIRUXGIRUKRYHGIRUKDQGOLQJHQ
LNNHRPIDWWHWDIUHWVKM OSVG NQLQJHQ
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 (YHQWXHOWYDOJDIRJXGJLIWHUWLODGYRNDW
EHKDQGOHVHIWHUGHLDIVQLWQ YQWH
EHVWHPPHOVHU



 $QPHOGHOVHWLOVHOVNDEHW

 $QPHOGHOVHWLOVHOVNDEHWVNDOVNHVQDUHVWHIWHU

WYLVWHQVRSVWnHQ

 $QPHOGHOVHQVNDOLQGHKROGH


 $QJLYHOVHDIPRGSDUWHQ

 3nVWDQGHYHQWXHOWWLOOLJHPRGSDUWHQV

SnVWDQG

 .RUWVDJVIUHPVWLOOLQJPHGDQJLYHOVHDIGH

DQEULQJHQGHUKYRUSnSnVWDQGHQVW¡WWHV
 6HOVNDEHWNDQHQGYLGHUHQnUGHWVN¡QQHV

Q¡GYHQGLJWDIKHQV\QWLOVDJHQVRSO\VQLQJ
IRUODQJHGRNXPHQWHURJDQGUH
EHYLVOLJKHGHUIRUHODJW(QGHOLJYLOVHOVNDEHW
NXQQHIRUODQJHHQMXULGLVNEHJUXQGHOVHIRU
SnVWDQGHQ


 2SO\VQLQJRPKYLONHSURFHVVNULGWDI

XGJLIWVNU YHQGHDUWGHUSODQO JJHVHOOHU
XQGWDJHOVHVYLVPnWWHY UHLQGOHGW


 $GYRNDWHQVHUNO ULQJRPDWKDQPHG

KHQV\QWLOVDO UNUDYPYYLOKROGHVLJWLO
VHOVNDEHW



 2ULHQWHULQJ

 $QPHOGHOVHLQGJLYHVDIDGYRNDWHQGHUXQGHU

VDJHQVJDQJVNDOJLYHVHOVNDEHWXQGHUUHWQLQJ
RPSURFHVVNULGWDIY VHQWOLJ
RPNRVWQLQJVP VVLJEHW\GQLQJ



 6LNUHGHVVWLOOLQJXQGHUVDJHQ

 )RUV¡PPHUVLNUHGHHOOHUGHQYDOJWHDGYRNDW±

DWIRUHWDJHKYDGGHUHUSnNU YHWWLOWYLVWHQV
UHWWHDIJ¡UHOVHVnVRPDWJLYHP¡GHLUHWWHQHOOHU
DWIUHPVNDIIHEHJ UHWEHYLVPDWHULDOHHOOHU
IRUHWDJHKDQGOLQJHUGHUHUXULPHOLJH
YDQVNHOLJJ¡UHOOHUIRUVLQNHUVDJHQV
JHQQHPI¡UHOVHK IWHUVHOVNDEHWNXQLGHW
RPIDQJKYRULGHWJRGWJ¡UHVDWIRUV¡PPHOVHQ
KDUY UHWXGHQLQGIO\GHOVHSnVDJHQV
RPNRVWQLQJHU
















 VLGH
*MHQVLGLJH)RUVLNULQJ
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/¡V¡UHLEHERHURJI OOHVORNDOH
%HWLQJHOVHVQU5


 +YDGG NNHUIRUVLNULQJHQ


,QGHKROGHUE\JQLQJVIRUVLNULQJHQHQHOOHUIOHUHDI
QHGHQVWnHQGHG NQLQJHUVHSROLFHQG NNHV
WLOOLJHO¡V¡UHLNRQWRUEHERHURJHOOHU
I OOHVORNDOHU

 %\JQLQJVEUDQGG NQLQJ


 $QGHQE\JQLQJVEHVNDGLJHOVHVG NQLQJ


' NQLQJHQRPIDWWHUGHQHOOHUGHVNDGHnUVDJHU
VRPJ OGHUIRUE\JQLQJVIRUVLNULQJHQ



 %UDQGG NQLQJ

 )RUVLNULQJHQRPIDWWHU

 /¡V¡UHGHUK¡UHUWLORJSHUPDQHQWEHURUL

HMHQGRPPHQVNRQWRUEHERHURJHOOHU
I OOHVORNDOHUSnIRUVLNULQJVVWHGHWRJHMHVDI
VLNUHGH


 5HGHSHQJHXEUXJWHIULP UNHU

VWHPSHOP UNHUXFURVVHGHHOOHUHQGRVVHUHGH
FKHFNVXGJLIWHQWLOUHHWDEOHULQJDIVSDUHNDVVH
RJEDQNE¡JHUNRUWWLOHQVDPOHWY UGLDIK¡MVW
NUQnUGLVVHEHURUSn
EHVW\UHOVHVPHGOHPPHUVSULYDWDGUHVVHL
NXQGHERNVLEDQNHOOHUVSDUHNDVVHHOOHUL
YLFHY UWVUXP%HO¡EHWEOLYHULNNH
LQGHNVUHJXOHUHW


 )RUXFURVVHGHRJHQGRVVHUHGHFKHFNVVDPWIRU

VSDUHNDVVHRJEDQNE¡JHUNRUW\GHVNXQ
G NQLQJVnIUHPWVLNUHGHLNNHSnDQGHQPnGH
NDQKROGHVVNDGHVO¡VIRUWDEHW



 ' NQLQJIRUDQGHQ

E\JQLQJVEHVNDGLJHOVH

 )RUVLNULQJHQRPIDWWHU

 /¡V¡UHGHUK¡UHUWLORJSHUPDQHQWEHURUL

HMHQGRPPHQVNRQWRUEHERHURJHOOHU
I OOHVORNDOHUSnIRUVLNULQJVVWHGHWRJHMHVDI
VLNUHGH


 5HGHSHQJHXEHQ\WWHGHIULP UNHU

VWHPSHOP UNHUXFURVVHGHHOOHUHQGRVVHUHGH
FKHFNVXGJLIWHQWLOUHHWDEOHULQJDIVSDUHNDVVH
RJEDQNE¡JHUNRUWWLOHQVDPOHWY UGLDIK¡MVW
NUQnUGLVVHEHURUSn
EHVW\UHOVHVPHGOHPPHUVSULYDWDGUHVVHL
NXQGHERNVLEDQNHOOHUVSDUHNDVVHHOOHUL
YLFHY UWVUXPRJLNNHHUV\QOLJHXGHIUD%HO¡EHW
EOLYHULNNHLQGHNVUHJXOHUHW


 )RUVLNULQJHQRPIDWWHULNNH

 /¡V¡UHGHUEHURULnEQHVNXUHGULYKXVHXQGHU

KDOYWDJHHOOHUNRQVWUXNWLRQHUVRPHUEHNO GW
PHGO UUHGSODVWIROLHHOOHUOLJQHQGH


 6nIUHPWVNDGHQVN\OGHVYROGVRPWVN\EUXGHOOHU

W¡EUXGJ OGHUI¡OJHQGHYHGU¡UHQGH
O¡V¡UHJHQVWDQGHLN OGHU


)RUVLNULQJHQG NNHULNNH

• 9DUHUDIHQKYHUDUWHPEDOODJH

NRQWRUDUWLNOHUPDWHULDOHURJY UNW¡MPP
WLORSEHYDULQJYLGHUHVDOJXGOHMQLQJ
UHSDUDWLRQRJGHPRQVWUDWLRQ


• 6HUYHUHRJVHUYHULQVWDOODWLRQHUKHUXQGHU
VRIWZDUHRJGDWD


• $UNLYRSEHYDULQJHUKHUXQGHUDO
SDSLUPDWHULDOHK QJHPDSSHUHOOHUDQGUH
PDSSHUPHGLQGKROGRULJLQDOWHJQLQJHURJ
PRGHOOHUVDPWVNDEHORQHUPY


PHGPLQGUHJHQVWDQGHQHHUK YHWPLQFP
RYHUJXOYQLYHDXSODFHUHWSnIDVWLNNH
YDQGVXJHQGHXQGHUODJRJLNNHHULEHU¡ULQJPHG
DQGHWO¡V¡UHSODFHUHWXQGHUFPIUD
JXOYQLYHDX


 +YLONHVNDGHUG NNHUIRUVLNULQJHQ


8GRYHUGHVNDGHnUVDJHUVRPHUJ OGHQGHIRU
E\JQLQJVIRUVLNULQJHQHUI¡OJHQGHVNDGHnUVDJHU
WLOOLJHG NNHWDIGHQQHG NQLQJ


 5DQRJU¡YHUL

 ,QGEUXGVW\YHULDILWXGVW\UPP


)RUVLNULQJHQRPIDWWHULQGEUXGVW\YHULDILW
XGVW\UWYUDGLRRJIRWRXGVW\ULQNOWLOEHK¡U

'HWHUHQEHWLQJHOVHDWLWXGVW\UHWXGHOXNNHQGH
DQYHQGHVWLOHMHQGRPPHQVGULIW


 )RUVLNULQJHQRPIDWWHULNNH

 *HQVWDQGHVRPHQNHOWYLVHOOHUVDPOHW

UHSU VHQWHUHUHQGDJVY UGLSnLQGWLONU
PHGPLQGUHGHSn
JHUQLQJVWLGVSXQNWHWHUVLNUHWPHG)3¶V
VLNULQJVQLYHDX


 *HQVWDQGHVRPVDPOHWUHSU VHQWHUHUHQ
GDJVY UGLSnPHOOHPNU±
PHGPLQGUHGHSn
JHUQLQJVWLGVSXQNWHWHUVLNUHWPHG)3¶V
VLNULQJVQLYHDX


 *HQVWDQGHVRPHQNHOWYLVUHSU VHQWHUHU

HQGDJVY UGLRYHUNUHOOHUHQ
VDPOHWGDJVY UGLSnRYHUNU
PHGPLQGUHGHSnJHUQLQJVWLGVSXQNWHWHU
VLNUHWPHG)3¶VVLNULQJVQLYHDX


 6HOYULVLNRLIRUELQGHOVHPHGLQGEUXGVW\YHUL


,ORNDOHUKYRUGHUHULWXGVW\UWYUDGLRRJ
IRWRXGVW\ULQNOWLOEHK¡UJ OGHUHQVHOYULVLNRDI
HQKYHULQGEUXGVW\YHULVNDGHSnNU
%HO¡EHWLQGHNVUHJXOHUHVMII OOHVEHWLQJHOVHUQHV
DIVQLW

)RUNRQWRULQYHQWDUKHUXQGHUWYUDGLRRJ
IRWRXGVW\ULQNOWLOEHK¡UGHUHMHVDIDQGHOV
HMHUIRUHQLQJHURJVRPEHVW\UHOVHQ



 VLGH
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&95QU

XGHOXNNHQGHDQYHQGHULIRUELQGHOVHPHG
IRUHQLQJHQVGULIWJ OGHULQJHQVHOYULVLNR



 )RUVLNULQJVVXP

 (UVWDWQLQJVVXPPHQDQGUDJHUNU

%HO¡EHWLQGHNVUHJXOHUHVMI
I OOHVEHWLQJHOVHUQHVDIVQLW


 )RUVLNULQJHQG NNHUSnI¡UVWHULVLNREDVLV
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/nVHRPVWLOOLQJ
%HWLQJHOVHVQU5


 /nVHRPVWLOOLQJ

 ,QGHKROGHUE\JQLQJVIRUVLNULQJHQG NQLQJIRU

DQGHQE\JQLQJVEHVNDGLJHOVHRPIDWWHU
Q UY UHQGHG NQLQJXGJLIWHUWLORPVWLOOLQJDI
OnVHLRJJHQIUHPVWLOOLQJDIQ¡JOHUWLOGH
IRUVLNUHGHE\JQLQJHU


 )RUVLNULQJHQG NNHU

 8GJLIWHUWLORPVWLOOLQJDIOnVHLRJJHQIUHPVWLOOLQJ

DIQ¡JOHUWLOGHIRUVLNUHGHE\JQLQJHUQnU
Q¡JOHUQHJnUWDEWVRPI¡OJHDIHW
LQGEUXGVW\YHULSnIRUVLNULQJVVWHGHW


 )RUVLNULQJHQG NNHULNNH


 6nIUHPWLQGEUXGVW\YHULHWLNNHVWUDNV
DQPHOGHVWLOSROLWLHWHIWHUDWVNDGHQHU
NRQVWDWHUHW


 6nIUHPWQ¡JOHUQHSnVNDGHVWLGVSXQNWHW
LNNHHURSEHYDUHWSnIRUVYDUOLJYLVLHW
NODVVLILFHUHWQ¡JOHVNDERJGHULNNHHU
WHJQSnYROGHOLJWRSEUXG


 )RUVLNULQJVVXP


 (UVWDWQLQJHQNDQK¡MVWDQGUDJHNU

SUVNDGHGRJPDNVLPDOWNU
SUIRUVLNULQJVnU%HO¡EHQH
LQGHNVUHJXOHUHVMII OOHVEHWLQJHOVHUQHVDIVQLW



 )RUVLNULQJHQG NNHUSnI¡UVWHULVLNREDVLV









 VLGH
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3OXGVHOLJVNDGH
%HWLQJHOVHVQU5


 3OXGVHOLJVNDGH

 ,QGHKROGHUE\JQLQJVIRUVLNULQJHQG NQLQJIRU

DQGHQE\JQLQJVEHVNDGLJHOVHG NNHVSOXGVHOLJ
VNDGH


 )RUVLNULQJHQG NNHU


 3OXGVHOLJVNDGH

 )MHUQHOVHDIJUDIILWLRJEHPDOLQJ


 )RUVLNULQJHQG NNHULNNH


 ,NNHSOXGVHOLJHVNDGHU

 6NDGHUSnE\JQLQJHOOHUE\JQLQJVGHOHDI

HQKYHUDUWRSVWnHWLIRUELQGHOVHPHG
DIUHQVQLQJDIJUDIILWLRJEHPDOLQJ


 3nUHJQHOLJHVNDGHU

 6NDGHSnNXPPHU

 6NDGHSnJODV8QGWDJHWHUWLOOLJHJODVGHU

DQYHQGHVVRPHUVWDWQLQJVPDWHULDOHIRU
DQGHQV GYDQOLJE\JQLQJVGHO


 6NDGHVRPHURPIDWWHWDIJDUDQWL

 6NDGHVRPLIRUYHMHQHUG NNHWXQGWDJHW

HOOHUEHJU QVHWLIRUVLNULQJHQV¡YULJH
G NQLQJHU


 )RUVLNULQJVVXP

 3OXGVHOLJVNDGHG NNHVPHGLQGWLONU

%HO¡EHWLQGHNVUHJXOHUHVMI
I OOHVEHWLQJHOVHUQHVDIVQLW


 )RUVLNULQJHQG NNHUSnI¡UVWHULVLNREDVLV

 6HOYULVLNR

 9HGHQKYHUVNDGHJ OGHUHQVHOYULVLNRSnNU

GRJDQGUDJHUVHOYULVLNRHQXQGHU
DIVQLWQUNU%HO¡EHQH
LQGHNVUHJXOHUHVMII OOHVEHWLQJHOVHUQHVDIVQLW
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6YDPSRJLQVHNWVNDGH
%HWLQJHOVHVQU5


 +YLONHJHQVWDQGHHURPIDWWHW

 )RUVLNULQJHQRPIDWWHUGHE\JQLQJHUGHUHU

RSI¡UWSnPXUHWHOOHUVW¡EWIXQGDPHQWHOOHU
EHWRQEORNNHGHUHUYDOJWG NNHWRJQ YQWL
SROLFHQ%\JQLQJHUQHVNDOY UHEHOLJJHQGHSn
IRUVLNULQJVVWHGHWRJIRUVLNULQJHQG NNHUGLVVH
LQNOIXQGDPHQWRJEHWRQEORNNHLQGWLOHQG\EGH
DIPHWHUXQGHUMRUGOLQLHHOOHUXQGHU
N OGHUJXOY


 )RUVLNULQJHQRPIDWWHULNNH

 7U S OHHOOHUDQGHQIXQGHULQJDIWU VDPW

WHUUDVVHUYHUDQGDHUSHUJRODHURJDOWDQHUDI
WU (QGYLGHUHG NNHVLNNHGULYKXVHVNXUH
O\VWKXVHKDOYWDJHEDOGDNLQHURYHUG NQLQJHU
RJYLQGP¡OOHU



 +YLONHVNDGHUHUG NNHW

 )RUVLNULQJHQG NNHUVNDGHIRUnUVDJHWDIHWSn

DQPHOGHOVHVWLGVSXQNWHWDNWLYWDQJUHEDIWU 
RJHOOHUPXU¡GHO JJHQGHVYDPSHNRQVWDWHUHW
RJDQPHOGWLIRUVLNULQJVWLGHQRJLQGWLO
PnQHGHUHIWHUIRUVLNULQJHQVRSK¡U


 )RUVNDGHIRUnUVDJHWDIHWWLGOLJHUHDNWLYWPHQ

SnDQPHOGHOVHVWLGVSXQNWHWLNNHDNWLYWDQJUHEDI
WU ¡GHO JJHQGHVYDPSHG NNHUIRUVLNULQJHQ
DOHQHUHSDUDWLRQHOOHUDIVWLYQLQJLGHWRPIDQJ
WU NRQVWUXNWLRQHUQHVE UHHYQHHUVY NNHW


 +YLVGHUWLOIRUHE\JJHOVHDIVYDPSHDQJUHE

NU YHVV UOLJHIRUDQVWDOWQLQJHUHUVLNUHGH
IRUSOLJWHWWLODWWU IIHGLVVHSnHJHQEHNRVWQLQJ


 'HWHUHQEHWLQJHOVHIRUG NQLQJHQDWVLNUHGH

KDURYHUKROGWE\JJHORYJLYQLQJHQVUHJOHU

 )RUVLNULQJHQG NNHUVNDGHIRUnUVDJHWDIDQJUHE

DIWU ¡GHO JJHQGHLQVHNWHUNRQVWDWHUHWRJ
DQPHOGWLIRUVLNULQJVWLGHQRJLQGWLOPnQHGHU
HIWHUIRUVLNULQJHQVRSK¡U


 9HGDQJUHEDIWU ¡GHO JJHQGHLQVHNWHUG NNHV

XGJLIWHUWLOXGVNLIWQLQJHOOHUDIVWLYQLQJDI
WU Y UNVnIUHPWGHWWHHUSnNU YHWDIKHQV\Q
WLOWU Y UNHWVE UHHYQH9HGDQJUHEDI
KXVEXNNHG NNHVWLOOLJHXGJLIWHUQHWLO
EHN PSHOVHDIGLVVH


 'HWHUHQEHWLQJHOVHIRUG NQLQJHQDWVLNUHGH

KDURYHUKROGWE\JJHORYJLYQLQJHQVUHJOHU


 +YLONHVNDGHUHULNNHG NNHW

 )RUVLNULQJHQG NNHULNNH


 6NDGHIRUnUVDJHWDIUnGRJUnGERUHELOOHU

 6YDPSHVNDGHUSnnEQH

WU NRQVWUXNWLRQHUVRPHUXGVDWIRUYLQG
RJYHMUIHNVKDYHOnJHUXGYHQGLJH
WUDSSHUFDUSRUWHDOWDQHUIODJVW QJHU
SODQNHY UNHUVWDNLWWHURJVYDOHJDQJH

 $QJUHEDILQVHNWHURJVYDPSVRPNXQ
KDUNRVPHWLVNEHW\GQLQJSnGHWDQJUHEQHV
XGVHHQGHKHUXQGHU QGUHWIXJHIDUYH


 6YDPSHVNDGHGHUVN\OGHVIRUNHUWXGI¡UW

HOOHUPDQJOHQGHLVROHULQJ

 6YDPSHVNDGHGHUVN\OGHVWLOVWRSSHGH

YHQWLODWLRQVnEQLQJHU

 6NDGHSnJHQVWDQGHGHUHU

IHMONRQVWUXHUHGHEHK IWHGHPHG
PDWHULDOHIHMOHOOHUHURSI¡UWIRUNHUWQnU
nUVDJHQWLOVNDGHQNDQKHQI¡UHVKHUWLO


 6NDGHVRPI¡OJHDIPDQJHOIXOG

YHGOLJHKROGHOVH

 6YDPSHVNDGHRSVWnHWLHOOHUVRP

XGEUHGHUVLJIUDDOOHIRUPHUIRU
ELQGLQJVY UN


 6YDPSHVNDGHSnN OGHUJXOYSDQHOHUL

N OGHUHQEHNO GQLQJSnN OGHUY JJHRJ
N OGHUORIW


 6YDPSHVNDGHSnVWHUQEHNO GQLQJ

WDJXGK QJYLQGVNHGHURJWLOK¡UHQGH
G NOLVWHU


 6YDPSHVNDGHSnXDIG NNHGHVS U

EM ONHURJUHPHQGHUVDPWDQGUH
XGUDJHQGHE\JQLQJVGHOH



 8QGHUV¡JHOVHRJXGEHGULQJDI

VYDPSHDQJUHE


 9HGDQPHOGHOVHDIDQJUHEIRUDQOHGLJHUVHOVNDEHW

IRUHJHQUHJQLQJDWInIRUHWDJHWHQ
RPIDQJVEHVWHPPHOVHDIDQJUHEHW+YRUGHWHU
KHQVLJWVP VVLJWVXSSOHUHVPHGHQELRORJLVN
XQGHUV¡JHOVHDIVYDPSHQVDNWLYLWHWVQLYHDX


 6nIUHPWGHUHIWHUVHOVNDEHWVYXUGHULQJ

NRQVWDWHUHVDNWLYWVYDPSHDQJUHEY OJHU
VHOVNDEHWXGEHGULQJVPHWRGHIHNVDQYHQGHOVH
DINHPLNDOLHUHOOHUYDUPHEHKDQGOLQJEODPHG
PLNURE¡OJHUHOOHUDQGUHJRGNHQGWHPHWRGHU


 8DQVHWRPDQJUHEHWKDUQ¡GYHQGLJJMRUW

EHKDQGOLQJHOOHUHMIRUHWDJHVUHSDUDWLRQRJHOOHU
DIVWLYQLQJLGHWRPIDQJPXURJ
WU NRQVWUXNWLRQHUQHVE UHHYQHHUVY NNHW


 'HWHUHQEHWLQJHOVHIRUVYDPSHG NQLQJHQDW

VHOVNDEHWLKHOHIRUVLNULQJVWLGHQKDUXKLQGUHW
DGJDQJWLODWIRUHWDJHE\JQLQJVXQGHUV¡JHOVHU
RYHUDOWSnIRUVLNULQJVVWHGHWMI
ULVLNREHWLQJHOVHUQHDIVQLW






 VLGH
*MHQVLGLJH)RUVLNULQJ
&95QU

6WLNOHGQLQJVRJU¡UVNDGH
%HWLQJHOVHVQU5


 +YLONHJHQVWDQGHHURPIDWWHWDI

VWLNOHGQLQJVG NQLQJHQ

 )RUVLNULQJHQRPIDWWHU


 8GYHQGLJHU¡URJOHGQLQJHULMRUG±VRP
IRUVLNULQJVWDJHUKDU
YHGOLJHKROGHOVHVSOLJWHQIRU±WLOYDQG
YDUPHJDVHORJDIO¡EVLQVWDOODWLRQHU
VDPWWHOHIRQRJWYNDEOHURJNDEOHUWLO
RSNREOLQJWLOLQWHUQHWWHWIUDRJLPHOOHPGH
IRUVLNUHGHE\JQLQJHUUHJQHWIUDVNHORJWLO
LQGI¡ULQJVVWHGLGHIRUVLNUHGHE\JQLQJHU


 1HGJUDYHGHU¡UIUDE\JQLQJRJWLOHJHQ

VHSWLNWDQNHOOHUUHQVHDQO J

 1HGJUDYHGHU¡UWLOROLHIUDROLHWDQNWLO

E\JQLQJ


 +YLONHJHQVWDQGHHULNNHRPIDWWHW

DIVWLNOHGQLQJVG NQLQJHQ

 )RUVLNULQJHQRPIDWWHULNNH


 5¡URJOHGQLQJHUGHUK¡UHUWLOHQLGHQ
IRUVLNUHGHHMHQGRPGUHYHW
HUKYHUYVYLUNVRPKHGRJLQGJnULGHQQHV
SURGXNWLRQ


 5¡URJOHGQLQJHULDQO JGHUXGQ\WWHU

YHGYDUHQGHHQHUJLNLOGHU

 5¡URJOHGQLQJHULLQVWDOODWLRQHUWLO

VY¡PPHEDVVLQHURJVSULQJYDQG

 )DVNLQHUVHSWLNWDQNHROLHWDQNHRJDQGUH

WDQNHDIHQKYHUDUW

 $QGUHU¡URJOHGQLQJHUHQGGHGHUHU

Q YQWLDIVQLWKHUXQGHUGU QU¡URJ
EU¡QGH



 +YLONHJHQVWDQGHHURPIDWWHWDI

U¡UVNDGHG NQLQJHQ

 )RUVLNULQJHQRPIDWWHUGHVNMXOWHYDQGYDUPH

JDVROLHRJDIO¡EVU¡UVDPWVNMXOWHHONDEOHUWLO
EUXJIRURSYDUPQLQJVRPILQGHVLRJXQGHUGH
IRUVLNUHGHE\JQLQJHUUHJQHWIUD
LQGI¡ULQJVVWHGHWKHUL



 +YLONHJHQVWDQGHHULNNHRPIDWWHW

DIU¡UVNDGHG NQLQJHQ

 )RUVLNULQJHQRPIDWWHULNNH


 5¡URJNDEOHUGHUK¡UHUWLOHQLGHQ
IRUVLNUHGHHMHQGRPGUHYHW
HUKYHUYVYLUNVRPKHGRJLQGJnULGHQQHV
SURGXNWLRQ


 5¡URJNDEOHULEHKROGHUHYDVNHPDVNLQHU

RSYDVNHPDVNLQHUROLHRJJDVI\UVXQLWV
UDGLDWRUHUNHGOHUWDQNHYDUPHSXPSHU

YDUPWYDQGVEHKROGHUHRJ
HNVSDQVLRQVEHKROGHUHRJYDUPHYHNVOHUH


 5¡URJNDEOHULLQVWDOODWLRQHUWLO

VY¡PPHEDVVLQHUVSULQJYDQGVDPW
GU QU¡U


 5¡ULDQO JWLOXGQ\WWHOVHDIYHGYDUHQGH

HQHUJLNLOGHUIHNVVRORJMRUGYDUPHRJ
DQGUHYDUPHSXPSHDQO J


 7DJUHQGHURJQHGO¡EVU¡U

 $QGUHU¡URJNDEOHUHQGGHGHUHUQ YQWL

DIVQLW


 +YLONHVNDGHUHUG NNHW

 %UXGHOOHUXW WKHGSnVNMXOWHU¡ULE\JQLQJ

 %UXGHOOHUXW WKHGSnXGYHQGLJHU¡UGHU

EHQ\WWHVWLOYDQGYDUPHRJJDVIRUV\QLQJ

 %UXGYHGPLQGVWIHMONODVVHSnXGYHQGLJHU¡U

GHUEHQ\WWHVWLODIO¡E5¡UVNDOY UHDQEUDJWL
MRUGHQ


 %UXGRJV WQLQJHULNDEOHU

 .RUWVOXWQLQJLNDEOHUMIG NQLQJVEHWLQJHOVHUQH

IRU(OVNDGH

 1¡GYHQGLJHRPNRVWQLQJHUWLOVSRULQJDI

XW WKHGHUHOOHUEUXGSnGHIRUVLNUHGHVNMXOWH
U¡URJNDEOHUQnUVHOVNDEHWKDUJLYHWVDPW\NNH
KHUWLO


 2PNRVWQLQJHUWLOUHSDUDWLRQDIGHVNMXOWHU¡URJ

NDEOHURJLIRUELQGHOVHPHGHQ
G NQLQJVEHUHWWLJHWVNDGHWLOOLJHXGJLIWHUWLO
RSJUDYQLQJRSU\GQLQJRJUHHWDEOHULQJVDPW
I¡OJHVNDGHUSnE\JQLQJVGHOH



 +YLONHVNDGHUHULNNHG NNHW

 )RUVLNULQJHQG NNHULNNH


 6NDGHVRPHUNRQVWDWHUHWLQGHQ
VWLNOHGQLQJVRJU¡UVNDGHG NQLQJHQHU
WUnGWLNUDIW


 6NDGHVRPVN\OGHVIURVWVSU QJQLQJDIU¡U

LE\JQLQJPHGPLQGUHVNDGHQVN\OGHV
WLOI OGLJWVYLJWHQGHYDUPHIRUV\QLQJHOOHU
XWLOVWU NNHOLJRSYDUPQLQJLXGOHMHGH
ORNDOHU


 6NDGHVRPVN\OGHVIURVWVSU QJQLQJDI

VWLNOHGQLQJHURJDQGUHIRUVLNUHGH
JHQVWDQGHDQEUDJWLMRUGXGHQIRUGH
IRUVLNUHGHE\JQLQJHU


 6NDGHVRPHURPIDWWHWDIIRUKDQGOHUHOOHU

OHYHUDQG¡UJDUDQWL




 VLGH
*MHQVLGLJH)RUVLNULQJ
&95QU

 6NDGHVRPI¡OJHDIWU\NSU¡YQLQJ
PHGPLQGUHVHOVNDEHWKDUVDWDUEHMGHWL
JDQJ


 6NDGHUIRUnUVDJHWDIRSVWLJHQGH

JUXQGYDQGHOOHUNORDNYDQGVDPWYDQGL
IRUELQGHOVHPHGWDJUHQGHURJGLVVHV
QHGO¡EVU¡U


 6YDPSHVNDGHPHGPLQGUHSROLFHQ

RPIDWWHUGHQQHG NQLQJ

 8GJLIWHUWLOURWWHEHN PSHOVH


 9HGHQKYHUIRUPIRUVNDGHSnNDEOHUJ OGHU
HQGYLGHUHI¡OJHQGH


 )RUVLNULQJHQG NNHULNNH


 6NDGHVRPI¡OJHDIIHMONRQVWUXNWLRQ
IHMOPRQWHULQJIHMOWLOVOXWQLQJPHNDQLVN
¡GHO JJHOVHIRUNHUWXGI¡UWUHSDUDWLRQHOOHU
VNDGHGHUVNHUXQGHUUHSDUDWLRQ


 6NDGHVRPG NNHVDIJDUDQWLHOOHU

VHUYLFHRUGQLQJHU

 'ULIWVWDEHOOHUDQGHULQGLUHNWHWDE



 )RUXGV WQLQJIRUG NQLQJ


'HWHUHQEHWLQJHOVHIRUG NQLQJDWVNDGHQ
NRQVWDWHUHVRJDQPHOGHVLIRUVLNULQJVWLGHQHOOHU
VHQHVWPnQHGHUHIWHUIRUVLNULQJHQVRSK¡U



 6NDGHDQPHOGHOVHRJXGEHGULQJ

 5HSDUDWLRQDIVNDGHUXQGHUVWLNOHGQLQJVRJ

U¡UVNDGHG NQLQJHQPnNXQV WWHVLJDQJHIWHU
IRUXGJnHQGHDIWDOHPHGVHOVNDEHW



 6HOYULVLNR

 (QKYHUVNDGHSnU¡UHOOHUNDEOHUKYLVDOGHULNNH

RYHUVWLJHUnUHUVWDWWHVXGHQIUDGUDJDI
VHOYULVLNR


 )RUU¡UHOOHUNDEOHUGHUHUnURJGHURYHU

XGJ¡UVHOYULVLNRHQI¡OJHQGHSURFHQWVDWVHURJ
PLQLPXPVEHO¡EDIGHQWRWDOHVNDGHHUVWDWQLQJ
LQNOIHMOILQGLQJRSJUDYQLQJXGVNLIWQLQJRJ
UHHWDEOHULQJ
 
*HQVWDQGHQVDOGHU 6HOYULVLNR 
nU PLQNU
nU PLQNU
nURJRSHIWHU PLQNU


6nIUHPWU¡UHQHVDOGHULNNHNDQGRNXPHQWHUHV
EHUHJQHVVHOYULVLNRXGIUDE\JQLQJHQV
RSI¡UHOVHVnU%HO¡EHWHUIDVWVDWLRJ
LQGHNVUHJXOHUHVMII OOHVEHWLQJHOVHUQHVDIVQLW




 VLGH
*MHQVLGLJH)RUVLNULQJ
&95QU

*ODV
%HWLQJHOVHVQU5


 +YLONHJHQVWDQGHHURPIDWWHW

 )RUVLNULQJHQRPIDWWHUXGYHQGLJHYLQGXHVUXGHU

KHUXQGHUWHUPRODYHQHUJLRJIRUVDWVUXGHU
I OOHVUXGHUG¡UUXGHUJODVLEUXVHNDELQHUUXGHU
LIDVWHVNDEHRJVNLOOHUXPDIJODVHOOHU
HUVWDWQLQJVPDWHULDOHUKHUIRUVDPWLQGPXUHGH
VSHMOHQnUJHQVWDQGHQHHUHQGHOLJWDQEUDJWSn
GHUHVEOLYHQGHSODGVVRPE\JQLQJVEHVWDQGGHOH


 (QGYLGHUHRPIDWWHUIRUVLNULQJHQJODVNHUDPLVNH
NRJHSODGHUQnUGHHUDQEUDJWSnGHUHVEOLYHQGH
SODGV



 +YLONHJHQVWDQGHHULNNHRPIDWWHW

 )RUVLNULQJHQRPIDWWHULNNH


 5XGHUVW¡UUHHQGPð

 5XGHULHUKYHUYVOHMHPnO

 5XGHULGULYKXVH

 *ODVGHUDQYHQGHVVRP

HUVWDWQLQJVPDWHULDOHIRUDQGHQV GYDQOLJ
E\JQLQJVGHO



 +YLONHVNDGHUHUG NNHW

 )RUVLNULQJHQG NNHUEUXGSnGHIRUVLNUHGH

JHQVWDQGH


 +YLONHVNDGHUHULNNHG NNHW

 )RUVLNULQJHQG NNHULNNH


 8GJLIWHUWLOGHNRUDWLRQERJVWDYHUVROILOWUH
DODUPWUnGHHOOHUVWULPOHUPYHOOHUIUD
EHDUEHMGQLQJVDQGEO VQLQJ WVQLQJ
VDPPHQOLPQLQJSROHULQJERULQJDIKXOOHU
RJDQGHWVDPWLQGIDWWHGHUXGHUPHG
NXQVWQHULVNXGI¡UWHPRWLYHU


 5LGVHULJODVVHWDIVSULQJQLQJDIVSOLQWHURJ

IOLVHUSXQNWHULQJDIHOOHUXW WKHGHUL
VDPPHQV WQLQJDIWHUPRHOOHU
ODYHQHUJLUXGHU


 %HVNDGLJHOVHUDINRVPHWLVNDUWVDPW

IDUYHIRUVNHOOHPHOOHPHUVWDWWHGH
JHQVWDQGHRJGHUHVWHUHQGH


 (QKYHUVNDGHIRUnUVDJHWDIKnQGY UNHUHL

IRUELQGHOVHPHGUHSDUDWLRQHOOHU
RPE\JQLQJ


 6NDGHVRPHUG NNHWXQGHU

E\JQLQJVEUDQGG NQLQJHQ


 6NDGHRSJ¡UHOVH

 $OOHVNDGHUHUVWDWWHVLQQDWXUD


 5XGHUDINODUWSODQWYLQGXHVJODVHOOHU
HUVWDWQLQJVPDWHULDOHUKHUIRUHUVWDWWHVLGHQ
NYDOLWHWGHUKLGWLOHUEHQ\WWHW


 .DQJHQVWDQGHPDJHQWLOGHVNDGHUDPWHLNNH
IUHPVNDIIHVEHWDOHVNRQWDQWHUVWDWQLQJVYDUHQGH
WLOGHQXGJLIWVHOVNDEHWYLOOHKDYHKDIWKYLV
JHQVWDQGHPDJHQWLOGHVNDGHUDPWHKDYGH
Y UHWLKDQGHOHQ


 )RUVNDGHUHUVWDWWHWXQGHUDIVQLWEHUHJQHV
HQVHOYULVLNRSnNUDIHQKYHU
VNDGH%HO¡EHWLQGHNVUHJXOHUHVMI
I OOHVEHWLQJHOVHUQHVDIVQLW












 VLGH
*MHQVLGLJH)RUVLNULQJ
&95QU

.XPPH
%HWLQJHOVHVQU5


 +YLONHJHQVWDQGHHURPIDWWHW

 )RUVLNULQJHQRPIDWWHUGHWLOGHIRUVLNUHGH

E\JQLQJHUK¡UHQGHZFNXPPHUFLVWHUQHU
ELGHWVKnQGYDVNHRJEDGHNDUQnUJHQVWDQGHQH
HUHQGHOLJWDQEUDJWSnGHUHVEOLYHQGHSODGVVRP
E\JQLQJVEHVWDQGGHOH


 (QGYLGHUHRPIDWWHUIRUVLNULQJHQILWWLQJV

WLOVOXWQLQJVU¡URJOLJQHQGHLGHWRPIDQJHQ
XGVNLIWQLQJKHUDIHUQ¡GYHQGLJLIRUELQGHOVHPHG
UHSDUDWLRQHIWHUHQVNDGH



 +YLONHJHQVWDQGHHULNNHRPIDWWHW

 )RUVLNULQJHQRPIDWWHULNNH


 +DQHUEODQGLQJVEDWWHULHUU¡ULQVWDOODWLRQHU
RJPHNDQLVNXGVW\UHOOHUOLJQ


 *HQVWDQGHMIDIVQLWRJL

HUKYHUYVOHMHPnO


 +YLONHVNDGHUHUG NNHW

 )RUVLNULQJHQG NNHUEUXGSnGHIRUVLNUHGH

JHQVWDQGH


 +YLONHVNDGHUHULNNHG NNHW

 )RUVLNULQJHQG NNHULNNH


 5LGVHURJUHYQHULGHIRUVLNUHGHJHQVWDQGH
KHUXQGHUDIVSULQJQLQJDIVSOLQWHURJIOLVHU
VDPWHQKYHUIRUPIRUEHVNDGLJHOVHDI
HPDOMH


 YULJHEHVNDGLJHOVHUDINRVPHWLVNDUWVDPW

IDUYHIRUVNHOOHPHOOHPHUVWDWWHGH
JHQVWDQGHRJGHUHVWHUHQGH


 6NDGHVRPI¡OJHDIIURVWPHGPLQGUH

VNDGHQVN\OGHVWLOI OGLJWVYLJWHQGH
YDUPHIRUV\QLQJHOOHUXWLOVWU NNHOLJ
RSYDUPQLQJLXGOHMHGHORNDOHU


 (QKYHUVNDGHIRUnUVDJHWDIKnQGY UNHUHL

IRUELQGHOVHPHGUHSDUDWLRQHOOHU
RPE\JQLQJ


 6NDGHVRPHUG NNHWXQGHU

E\JQLQJVEUDQGG NQLQJHQ


 6NDGHRSJ¡UHOVH

 $OOHVNDGHUHUVWDWWHVLQQDWXUD

 9HGEUXGSnZFNXPPHUHUVWDWWHVWLOOLJHZF

V GHUZFOnJPHGPD[LPDOWNUSU
VWN%HO¡EHWLQGHNVUHJXOHUHVMI
I OOHVEHWLQJHOVHUQHVDIVQLW



 .DQJHQVWDQGHPDJHQWLOGHVNDGHUDPWHLNNH
IUHPVNDIIHVEHWDOHVNRQWDQWHUVWDWQLQJVYDUHQGH
WLOGHQXGJLIWVHOVNDEHWYLOOHKDYHKDIWKYLV
JHQVWDQGHPDJHQWLOGHVNDGHUDPWHKDYGH
Y UHWLKDQGHOHQ












 VLGH
*MHQVLGLJH)RUVLNULQJ
&95QU

%HVW\UHOVHVDQVYDU
%HWLQJHOVHVQU5


 *HRJUDILVNRPUnGH
 
 )RUVLNULQJHQRPIDWWHUVLNUHGHVDQVYDUIRU

WDEGHULQGWU IIHUL'DQPDUN


 +YHPHUVLNUHW

 6LNUHWHUEHVW\UHOVHVPHGOHPPHURJ

VXSSOHDQWHULDQGHOVHOOHU
HMHUOHMOLJKHGVIRUHQLQJHQ



 +YLONHWDQVYDUHURPIDWWHWDI

IRUVLNULQJHQ

 )RUVLNULQJHQRPIDWWHUGHWHUVWDWQLQJVDQVYDU

VRPGHVLNUHGHLGHUHVHJHQVNDEDI
EHVW\UHOVHVPHGOHPPHUHOOHUVXSSOHDQWHU
KHUIRULIDOGHUQnUGHVLPSHOWXDJWVRPWWLOI¡MHU
IRUHQLQJHQGHQQHVPHGOHPPHUNUHGLWRUHU
HOOHUWUHGMHPDQGHWIRUPXHWDE


 'HWHUHQEHWLQJHOVHDWGHQ

DQVYDUVSnGUDJHQGHKDQGOLQJHOOHUXQGODGHOVH
HUEHJnHWLIRUVLNULQJVWLGHQHOOHUK¡MVW
PnQHGHUIRUXGIRUIRUVLNULQJHQVLNUDIWWU GHQ


 6LNUHGHVNDOVnIUHPWGHQDQVYDUVSnGUDJHQGH

KDQGOLQJHOOHUXQGODGHOVHHUEHJnHWLGHVLGVWH
PnQHGHUIRUXGIRUIRUVLNULQJHQV
LNUDIWWU GHQJRGWJ¡UHDWKDQLNNHKDUY UHW
EHNHQGWPHGHOOHUKDYGHIRUPRGQLQJHURPDW
GHUYLOOHNXQQHEOLYHUHMVWHUVWDWQLQJVNUDY


 )RUVLNULQJHQRPIDWWHUHUVWDWQLQJVNUDYGHU

EOLYHUUHMVWLIRUVLNULQJVWLGHQRJLLQGWLO
PnQHGHUHIWHUIRUVLNULQJHQVRSK¡U


 ' NQLQJHQIRUHQIRUVLNUHWSHUVRQIRUWV WWHU

LQGWLOPnQHGHUHIWHUYHGNRPPHQGHV
XGWU GHQDIEHVW\UHOVHQXQGHUIRUXGV WQLQJ
DIDWIRUVLNULQJHQHULNUDIWGHQQHSHULRGH


 2SK¡UHUIRUVLNULQJHQLQGHQSHULRGHQVXGO¡E

G NNHVPHGOHPPHWPnQHGHUHIWHU
IRUVLNULQJHQVRSK¡UMIDIVQLWGRJ
PDNVLPDOWLQGWLOPnQHGHUHIWHU
PHGOHPPHWVXGWU GHQDIEHVW\UHOVHQ



 +YLONHWDQVYDUHULNNHRPIDWWHW

 )RUVLNULQJHQRPIDWWHULNNH


 $QVYDUIRURSI\OGHOVHDIDIWDOHUHOOHU
NRQWUDNWHUKYRUVLNUHGHKDUSnWDJHWVLJ
HWYLGHUHJnHQGHDQVYDUHQGKYDGGHU
I¡OJHUDIGHDOPLQGHOLJH
HUVWDWQLQJVUHJOHU


 $QVYDUIRUYROGWYHGIRUV WJURY

XDJWVRPKHGHOOHUVYLJDJWLJHIRUKROG

 $QVYDUIRUVWUDIEDUHIRUKROGKHUXQGHU

EHGUDJHULRJXQGHUVO EXGHQKHQV\QWLO
KYHPGHUKDUIRUHWDJHWGHP



 $QVYDUIRUVWUDIIHE¡GHUDQGUHE¡GHU
HOOHUERGVOLJQHQGHVWUDIL¡YULJW


 $QVYDUIRUWDEVRPI¡OJHDIIRUVLQNHOVHU

DIHQKYHUDUW

 $QVYDUIRUWDEVRPI¡OJHDIPDQJOHQGH

WHJQLQJDIHOOHUIRUQ\HOVHDIIRUVLNULQJ
KHUXQGHUWDEVRPI¡OJHDIIRUVLNULQJ
PHGXWLOVWU NNHOLJG NQLQJ


 $QVYDUIRUVNDGHSnSHUVRQWLQJHOOHU

G\U

 $QVYDUIRUWDEVRPI¡OJHDILQMXULHU

 UHNU QNHOVHUHOOHUOLJQHQGH

 $QVYDUIRUGULIWVWDEDYDQFHWDE

UHQWHWDEHOOHUDQGUHLQGLUHNWHWDE

 $QVYDUIRUWDEVRPI¡OJHDI

IRUXUHQLQJVXKHOGDIHQKYHUDUW

 $QVYDUIRUWDEVRPEOLYHUIRUYROGWYHG

UHJQHIHMOYHGLQGRJXGEHWDOLQJHUDI
NRQWDQWHUFKHFNVHOOHUOLJQHQGH


 $QVYDUIRUWDEVRPEOLYHUIRUYROGWYHG

LQYHVWHULQJHUKHUXQGHUNXUVRJ
UHQWHWDE



 +YLVGHUEOLYHUUHMVW

HUVWDWQLQJVNUDY

 %OLYHUGHUUHMVWHWHUVWDWQLQJVNUDYHOOHUHUGHU

IRUPRGQLQJRPDWHWVnGDQWNUDYYLOEOLYH
UHMVWVNDOIRUVLNULQJVWDJHUVQDUHVWPXOLJW
LQGVHQGHHQVNULIWOLJDQPHOGHOVHWLOVHOVNDEHW


 6HOVNDEHWWU IIHUEHVWHPPHOVHURPVDJHQV

EHKDQGOLQJ

 +YLVVLNUHGHDQHUNHQGHUHUVWDWQLQJVSOLJWHQ

HOOHUJRGNHQGHUHUVWDWQLQJVNUDYHWHUGHWNXQ
GHQVLNUHGHGHUEOLYHUIRUSOLJWHW'HWWH
EHW\GHUDWGHQIRUVLNUHGHVHOYNDQULVLNHUHDW
EHWDOHHUVWDWQLQJVRPLNNHHURPIDWWHWDI
IRUVLNULQJHQ


 ,GHWRPIDQJVHOVNDEHWKDUXGUHGHWHQ

HUVWDWQLQJV\GHOVHLQGWU GHUVHOVNDEHWL
HQKYHUKHQVHHQGHLVLNUHGHVHYHQWXHOOHNUDY
PRGWUHGMHPDQG


 6LNUHGHKDUSOLJWWLODWIRUHWDJHKYDGGHUHU

Q¡GYHQGLJWIRUDW


 IRUHE\JJHRJEHJU QVHWDEHW

 VLNUHEHYLVIRUWDEHWVnUVDJRJRPIDQJ

 J¡UHGHWPXOLJWIRUVHOVNDEHWDWIRUHWDJH

EHVLJWLJHOVH


 )RUVLNULQJVVXPPHU

 )RUVLNULQJHQKDUHQPDNVLPDOIRUVLNULQJVVXP

SnNULQGHQIRUHWIRUVLNULQJVnU



 VLGH
*MHQVLGLJH)RUVLNULQJ
&95QU

GRJK¡MVWPHGNUIRUKYHU
IRUVLNULQJVEHJLYHQKHG%HJU QVQLQJHUQH
J OGHUXDQVHWDQWDOOHWDIUHMVWH
HUVWDWQLQJVNUDYIRUWDEGHUHURSVWnHWLQGHQ
IRUIRUVLNULQJVnUHW%HO¡EHQHLQGHNVUHJXOHUHV
LNNH


 %OLYHUGHUUHMVWHWHUVWDWQLQJVNUDYIRUWDEGHU

HUNRQVWDWHUHWRYHUIOHUHIRUVLNULQJVSHULRGHU
IRUGHQVDPPHHOOHUHQWLOVYDUHQGH
VNDGHnUVDJHUIRUVLNULQJHQEHJU QVHWWLOGHQ
G NQLQJVVXPGHUJ OGHULGHWIRUVLNULQJVnU
KYRUGHWI¡UVWHWDEEOLYHUNRQVWDWHUHWRJ
DQPHOGWWLOVHOVNDEHW


 +YLVGHUHMVWHHUVWDWQLQJVNUDYQ¡GYHQGLJJ¡U

HQUHWVVDJEHWDOHUVHOVNDEHW±XGRYHU
G NQLQJVVXPPHQ±RPNRVWQLQJHURJUHQWHUL
IRUELQGHOVHPHGUHWVVDJHQ


 6HOYULVLNR

 9HGHQKYHUDQVYDUVVNDGHE UHUGHQVLNUHGH

HQHJHQDQGHOSnDIVNDGHQLQNO
VDJVRPNRVWQLQJHU±GRJPDNVLPDOWNU
%HO¡EHWEOLYHULNNHLQGHNVUHJXOHUHW


 $QGHQDQVYDUVG NQLQJHQG

EHVW\UHOVHVDQVYDURJ
KXVHMHUDQVYDU


 )RUVLNULQJHQG NNHU

 'HQHGHQQ YQWHVLNUHGHVHUVWDWQLQJVDQVYDU

IRUVNDGHWLOI¡MHWSHUVRQHUHOOHUWLQJXQGHU
XGI¡UHOVHDIGHQ YQWHDUEHMGHU


 %HVW\UHOVHVPHGOHPPHULDQGHOVHOOHU

HMHUOHMOLJKHGVIRUHQLQJHUVDPWVXSSOHDQWHU
KHUIRU


 1nUGHEHVN IWLJHUVLJPHGPLQGUH

UHSDUDWLRQVRJ
YHGOLJHKROGHOVHVDUEHMGHUSnGHQ
IRUVLNUHGHHMHQGRP


 1nUGHEHVN IWLJHUVLJPHG

DGPLQLVWUDWLRQLQNOEHVLJWLJHOVHDI
HMHQGRPPHQVOHMOLJKHGHUEROLJHU


 1nUGHGHOWDJHULI OOHVDUEHMGHUVnVRP

PLQGUHPDOHURSJDYHUKDYHDUEHMGH
PPSnGHQIRUVLNUHGHHMHQGRP'HW
XGI¡UWHDUEHMGHVNDOEORWY UHDUEHMGH
VRPPDQ´QRUPDOW´YLOOHKDYHO¡QQHW
SHUVRQDOHWLODWXGI¡UH


 6RPDUUDQJ¡UDIHMHQGRPPHQVI OOHV

JnUGRJYHMIHVWHUHOOHUOLJQHQGH
DNWLYLWHWHUGRJLNNHDQVYDUIRUVNDGHUL
IRUELQGHOVHPHGHOOHUVRPI¡OJHDI
DII\ULQJDII\UY UNHUL


 'HDIEHVW\UHOVHQDQVDWWHYDUPHPHVWUHRJ

JnUGP QG


 1nUGHEHVN IWLJHUVLJPHGPLQGUH
UHSDUDWLRQVHOOHU
YHGOLJHKROGHOVHVDUEHMGHUSnGHQ
IRUVLNUHGHHMHQGRP


 1nUGHXGI¡UHUDQGHWDUEHMGHSn

EHVW\UHOVHQVDQYLVQLQJ


 %HERHUHRJOHMHUHLGHQIRUVLNUHGHE\JQLQJ


 1nUGHGHOWDJHULI OOHVDUEHMGHUVnVRP
PLQGUHPDOHURSJDYHUKDYHDUEHMGH
PPSnGHQIRUVLNUHGHHMHQGRP'HW
XGI¡UWHDUEHMGHVNDOEORWY UHDUEHMGH
VRPPDQ´QRUPDOW´YLOOHKDYHO¡QQHW
SHUVRQDOHWLODWXGI¡UH


 6RPDUUDQJ¡UDIHMHQGRPPHQVI OOHV

JnUGRJYHMIHVWHUHOOHUOLJQHQGH
DNWLYLWHWHUGRJLNNHDQVYDUIRUVNDGHUL
IRUELQGHOVHPHGHOOHUVRPI¡OJHDI
DII\ULQJDII\UY UNHUL


 )RUVLNULQJHQG NNHULNNH


 +YLVDQVYDUHWHUG NNHWDIDQGHQ
WHJQHWIRUVLNULQJ


 6NDGHVRPDQPHOGHVPHUHHQGnU

HIWHUG NQLQJHQVRSK¡U

 )RUVLNULQJHQRPIDWWHUVNDGHNRQVWDWHUHWL

IRUVLNULQJVWLGHQXDQVHWSnKYLONHWWLGVSXQNW
HWDQVYDUVSnGUDJHQGHIRUKROGPnWWHY UH
EHJnHW


 )RUVLNULQJVVXPIRUDQGHQDQVYDUVG NQLQJ

HQGEHVW\UHOVHVDQVYDURJKXVHMHUDQVYDU

 )RUVLNULQJVVXPPHQHUHQGHODI

IRUVLNULQJVVXPPHQIRU
KXVHMHUDQVYDUVG NQLQJHQGHUHUQ YQW
XQGHU$QGHQ
E\JQLQJVEHVNDGLJHOVHVG NQLQJHQ6HOVNDEHWV
K¡MHVWHHUVWDWQLQJVSOLJWLQGHQIRUGHWHQNHOWH
IRUVLNULQJVnUNDQVnOHGHVLLQWHWWLOI OGH
RYHUVWLJHIRUVLNULQJVVXPPHQIRU
KXVHMHUDQVYDUVG NQLQJHQSnNU
IRUSHUVRQVNDGHRJNUIRUVNDGH
SnG\URJWLQJ%HO¡EHQHLQGHNVUHJXOHUHVLNNH


 6HOYULVLNR


9HGHQKYHUDQVYDUVVNDGHE UHUGHQVLNUHGH
HQHJHQDQGHOSnDIHQKYHUVNDGH±GRJ
PDNVLPDOWNU%HO¡EHWEOLYHULNNH
LQGHNVUHJXOHUHW


 YULJHYLONnU


)RUIRUVLNULQJHQJ OGHUWLOOLJHEHWLQJHOVHUQH
IRUKXVHMHUDQVYDUVIRUVLNULQJMI
G NQLQJVEHWLQJHOVHUQHIRU$QGHQ
E\JQLQJVEHVNDGLJHOVHDIVQLW±


 * VWHEXGVVNDGHU

 )RUVLNULQJHQRPIDWWHUJ VWHEXGVVNDGHUGYV

WLQJVVNDGHGHUYHGIHMOHOOHUIRUV¡PPHOVH
XDJWVRPKHGIRUYROGHVDI
EHVW\UHOVHVPHGOHPPHULDQGHOVHOOHU
HMHUOHMOLJKHGVIRUHQLQJHUORNDOH
EHVW\UHOVHVPHGOHPPHUHOOHUVXSSOHDQWHU
KHUIRUXQGHUDIKROGHOVHDIEHVW\UHOVHVP¡GHU
KRVHWDQGHWEHVW\UHOVHVPHGOHPHOOHU
VXSSOHDQW


 )RUGLVVHVNDGHUJ OGHUHQVHOYULVLNRSn

DIVNDGHQVEHO¡EGRJPLQGVWNU
%HO¡EHWLQGHNVUHJXOHUHVMI
I OOHVEHWLQJHOVHUQHVDIVQLW



 VLGH
*MHQVLGLJH)RUVLNULQJ
&95QU

%HVYLJHOVH
%HWLQJHOVHVQU5


 +YLONHWDQVYDURPIDWWHU

IRUVLNULQJHQ

 )RUVLNULQJHQRPIDWWHUVLNUHGH

EHVW\UHOVHVPHGOHPPHUVHUVWDWQLQJVDQVYDUIRU
WDEDISHQJHRJSHQJHUHSU VHQWDWLYHU
WLOK¡UHQGHIRUHQLQJHQVRPGLVVHPnWWH
SnGUDJHVLJVRPI¡OJHDIVWUDIEDUHIRUKROG
EHJnHWDIDQGUHDIGHVLNUHGH
EHVW\UHOVHVPHGOHPPHUHOOHUVXSSOHDQWHU


 'HWHUHQEHWLQJHOVHIRUG NQLQJDW


 7DEHWRJEHVYLJHOVHQNRQVWDWHUHVL
IRUVLNULQJVWLGHQDIGHQGHUHYWHU
HUVWDWQLQJVDQVYDUOLJPHQVGHQQHHU
EHVW\UHOVHVPHGOHPHOOHUVXSSOHDQWRJ
VHQHVWPnQHGHUHIWHUGHQQHV
XGWU GHQDIEHVW\UHOVHQXQGHU
IRUXGV WQLQJDIDWIRUVLNULQJHQLGHQQH
SHULRGHHULNUDIW


 (UVWDWQLQJVNUDYEOLYHUUHMVWL

IRUVLNULQJVWLGHQHOOHUVHQHVWPnQHGHU
HIWHUG NQLQJHQVRSK¡UPRGGHQHOOHU
GHEHVW\UHOVHVPHGOHPPHUGHULNNHKDU
EHJnHWEHVYLJHOVHQ


 +DQGOLQJHQHOOHUXQGODGHOVHQGHUXGJ¡U

EHVYLJHOVHQHUEHJnHWLIRUVLNULQJVWLGHQ

 'HUVWUDNVLQGJLYHVDQPHOGHOVHWLO

VHOVNDEHWKYRUGHUHUULPHOLJEHJUXQGHW
PLVWDQNHRPDWEHVYLJHOVHKDUIXQGHW
VWHGOLJHVRPDQPHOGHOVHWLOSROLWLHWPRG
GHQHOOHUGHSHUVRQHUGHUKDUIRUHWDJHW
EHVYLJHOVHQVNDOIRUHWDJHVVWUDNV


 6DPWOLJHPHGOHPPHUDIIRUHQLQJHQHU

IRUSOLJWLJHWWLODWJLYHDOOHQ¡GYHQGLJH
RSO\VQLQJHURJDVVLVWDQFHVnOHGHVDW
VHOVNDEHWNDQYXUGHUHHWHYHQWXHOWUHJUHVNUDY
PRGGHWHOOHUGHHUVWDWQLQJVDQVYDUOLJH
EHVYLJHQGHEHVW\UHOVHVPHGOHPPHU



 +YLONHWDQVYDUHULNNHRPIDWWHW


 )RUVLNULQJHQRPIDWWHULNNHGHQHOOHUGH

EHVYLJHQGHSHUVRQHUVDQVYDUIRUVNDGHHOOHU
WDEPRGKYLONHVHOVNDEHWIRUEHKROGHUVLJUHW
WLODWIRUHWDJHUHJUHV


 %HVW\UHOVHVDQVYDUVG NQLQJHQVEHVWHPPHOVHU
RPKYLONHWDQVYDUIRUVLNULQJHQLNNHRPIDWWHU
VDPWG NQLQJHQVEHVWHPPHOVHURP
IRUVLNULQJVWDJHUVIRUSOLJWHOVHULWLOI OGHDIDW
HUVWDWQLQJVNUDYUHMVHVJ OGHUOLJHOHGHVKHU


 )RUVLNULQJHQG NNHULNNHGHIRUVLNUHGH

PHGOHPPHUPRGWDELGHWRPIDQJGHW
IRUVLNUHGHPHGOHPKDUG NQLQJXQGHU


 %HVW\UHOVHVDQVYDUVIRUVLNULQJHOOHU


 DQGHQSROLFH

 )RUVLNULQJVVXP

)RUVLNULQJVVXPPHQXGJ¡ULQGWLONU
SUVNDGHSUnU%HO¡EHW
LQGHNVUHJXOHUHVMII OOHVEHWLQJHOVHUQHVDIVQLW




























































 VLGH
*MHQVLGLJH)RUVLNULQJ
&95QU

.RPPXQLNDWLRQVDQO J
%HWLQJHOVHVQU5



 +YLONHJHQVWDQGHHURPIDWWHW

 1HGHQQ YQWHJHQVWDQGHHURPIDWWHWVnIUHPW

GHWLOK¡UHUVLNUHGHRJG NNHVSn
I¡UVWHULVLNREDVLVPHGGHQLSROLFHQQ YQWH
IRUVLNULQJVVXP


 $QWHQQHDQO JPHGWLOK¡UHQGH

JHQVWDQGHVnVRPPDVWIRUVW UNHUH
IRUGHOHUHRJNDEOHUGHUHUPRQWHUHWSn
GHIRUVLNUHGHE\JQLQJHU


 (QGYLGHUHRPIDWWHVDQO JIULWRSVWLOOHW

SnIRUVLNULQJVVWHGHWSnEHWLQJHOVHDIDW
GHWHURSI¡UWSnPXUHWHOOHUVW¡EW
IXQGDPHQWHOOHUEHWRQEORNNH


 7HOHIRQRJWYDQO JVDPWDQO JWLO

RSNREOLQJWLOLQWHUQHWWHWPHGWLOK¡UHQGH
JHQVWDQGHVnVRPVHUYHU
VRIWZDUHSURJUDPIRUVW UNHUH
IRUGHOHUHNDEOHURJPRGHP$'6/'6/
PYHUG NNHWIUDKRYHGWDYOHURJXGL
E\JQLQJHQ


 ,7QHWY UNPHGWLOK¡UHQGHVHUYHU
VRIWZDUHSURJUDPIRUGHOHUHRJNDEOHU


 'HWHUHQEHWLQJHOVHIRUG NQLQJDW

DQO JJHW


 (URSVDWHIWHU7HOHVW\UHOVHQVUHJOHURJ
EHVWHPPHOVHU


 2SI\OGHUGHWLOHQKYHUWLGJ OGHQGH

RIIHQWOLJHIRUVNULIWHU

 6nIUHPWGHWHURPIDWWHWDIGHLDIVQLW

QUQ YQWHJHQVWDQGHHU
GRNXPHQWHUHWRJYHGnUOLJWHIWHUV\Q
HIWHUVHWDIIDJIRONPHGXGVNLIWQLQJRJ
UHSDUDWLRQDIGHIHNWHGHOH


 6nIUHPWGHWHURPIDWWHWDIGHLDIVQLW
QUHOOHUQ YQWHJHQVWDQGHHU
GRNXPHQWHUHWRJUHJHOP VVLJWHIWHUVHW
DIIDJIRONPHGXGVNLIWQLQJRJUHSDUDWLRQ
DIGHIHNWHGHOH



 +YLONHVNDGHUHUG NNHW


 )RUVLNULQJHQG NNHUPHGGHDQI¡UWH

XQGWDJHOVHUWDEHOOHUEHVNDGLJHOVHDIGH
IRUVLNUHGHJHQVWDQGHIRUYROGWYHG
QHGHQVWnHQGHEHJLYHQKHGHU


 %UDQGMIG NQLQJVEHWLQJHOVHUQHIRU

%\JQLQJVEUDQGDIVQLW


 /\QQHGVODJMIG NQLQJVEHWLQJHOVHUQH
IRU%\JQLQJVEUDQGDIVQLW
' NQLQJHQRPIDWWHUNXQDQO JVRPHU
WUDQVLHQWEHVN\WWHWRJVLNUHWPRG
RYHUVS QGLQJ


 (NVSORVLRQMIG NQLQJVEHWLQJHOVHUQH
IRU%\JQLQJVEUDQGDIVQLW



 (OVNDGHMIG NQLQJVEHWLQJHOVHUQHIRU
(OVNDGHDIVQLWVDPWXQGWDJHOVHUQHL
DIVQLW' NQLQJHQRPIDWWHUNXQ
DQO JVRPHUWUDQVLHQWEHVN\WWHWRJ
VLNUHWPRGRYHUVS QGLQJ


 6WRUPMIG NQLQJVEHWLQJHOVHUQHIRU
$QGHQE\JQLQJVEHVNDGLJHOVHDIVQLW


 ,QGEUXGVW\YHULMI
G NQLQJVEHWLQJHOVHUQHIRU$QGHQ
E\JQLQJVEHVNDGLJHOVHDIVQLW
' NQLQJHQRPIDWWHUNXQDQO JVRP
LNNHHUV\QOLJHXGHIUD


 9ROGVRPWVN\EUXGHOOHUW¡EUXGMI
G NQLQJVEHWLQJHOVHUQHIRU$QGHQ
E\JQLQJVEHVNDGLJHOVHDIVQLW
' NQLQJHQRPIDWWHUVHUYHUIRUVW UNHU
IRUGHOHURJPRGHPPPGHUHUSODFHUHW
SnLNNHYDQGVXJHQGHXQGHUODJPLQ
FPRYHUN OGHUJXOY

6nIUHPWNUDYHWWLOSODFHULQJDI
JHQVWDQGHQHLNNHHURSI\OGWHUVWDWWHV
JHQVWDQGHQHLNNH+YLVGHQ YQWH
JHQVWDQGHEHVNDGLJHVVRPI¡OJHDIDW
DQGHWO¡V¡UHKDUY UHWSODFHUHWXQGHU
FPIUDJXOYQLYHDX\GHVLQJHQ
HUVWDWQLQJ


 7LOI OGLJXGVWU¡PQLQJMI
G NQLQJVEHWLQJHOVHUQHIRU$QGHQ
E\JQLQJVEHVNDGLJHOVHDIVQLW
' NQLQJHQRPIDWWHUNXQVHUYHU
IRUVW UNHUIRUGHOHURJPRGHPRJ
OLJQHQGHGHUHUSODFHUHWSnLNNH
YDQGVXJHQGHXQGHUODJPLQLPXPFP
RYHUN OGHUJXOY


 3nN¡UVHOY OWHGHHOOHUQHGVW\UWHGH
JHQVWDQGHMIG NQLQJVEHWLQJHOVHUQH
IRU$QGHQE\JQLQJVEHVNDGLJHOVHDIVQLW
RJ


 + UY UNKHUXQGHUVNDGHVRPI¡OJHDI
YLUXVDQJUHE


 )RUVLNULQJHQG NNHUHQGYLGHUHI¡OJHQGH
I¡OJHXGJLIWHULIRUELQGHOVHPHGHQ
G NQLQJVEHUHWWLJHWVNDGH

 5LPHOLJHXGJLIWHUWLOUHGQLQJRJEHYDULQJ

DIGHWIRUVLNUHGHDQO JLIRUELQGHOVH
PHGHQVNDGHGHUHUG NNHWDI
IRUVLNULQJHQ8GJLIWHUQHHUVWDWWHVVHOY
RPIRUVLNULQJVVXPPHQGHUYHG
RYHUVNULGHV


 1¡GYHQGLJHXGJLIWHUWLORSU\GQLQJDI

IRUVLNUHGHJHQVWDQGHHIWHUHQVNDGHGHU
HUG NNHWDIIRUVLNULQJHQ



 +YLONHVNDGHUHULNNHG NNHW

 )RUVLNULQJHQG NNHULNNH




 VLGH
*MHQVLGLJH)RUVLNULQJ
&95QU

 6NDGHGHUHURPIDWWHWDIHQJDUDQWLIUD
IRUHNVHPSHOOHYHUDQG¡UHOOHULQVWDOODW¡U


 6NDGHGHUVN\OGHVVOLGUXVWHOOHUW ULQJ

 6NDGHVRPHUXQGWDJHWXQGHU

%\JQLQJVEUDQGHOOHU$QGHQ
E\JQLQJVEHVNDGLJHOVHVG NQLQJ


 6NDGHRSJ¡UHOVH

 (UVWDWQLQJHQIRUVNDGHSnGHLDIVQLWQU

Q YQWHJHQVWDQGHRSJ¡UHVSnJUXQGODJ
DIGLVVHVQ\Y UGLMII OOHVEHWLQJHOVHUQHV
DIVQLW


 )RUVNDGHSnGHLDIVQLWQURJ

Q YQWHJHQVWDQGHJ OGHUI¡OJHQGHUHJOHU
 
 (UVWDWQLQJHQIRUVNDGHQWDJHUXGJDQJVSXQNW

LKYDGGHWNRVWHUDWInGHQEHVNDGLJHGH
JHQVWDQGUHSDUHUHW'HWWHEHO¡ENDQGRJLNNH
RYHUVWLJHGHWEHO¡EVRPJHQVWDQGHQNDQ
JHQDQVNDIIHVWLO


 .DQGHQVNDGHUDPWHJHQVWDQGLNNHUHSDUHUHV

WDJHVXGJDQJVSXQNWLSULVHQIRUHQQ\LGHQWLVN
JHQVWDQGHOOHULPDQJHOKHUDIHQQ\
WLOVYDUHQGHJHQVWDQG


 9HGUHSDUDWLRQRJWRWDOVNDGHIUDWU NNHVHQ

VHOYULVLNRSnI¡OJHQGHSURFHQWVDWVHURJ
PLQLPXPVEHO¡ELGHQIDVWVDWWHHUVWDWQLQJ


 *HQVWDQGHQVDOGHU )UDGUDJ 
 )UD±LQGWLOnU NU
 2YHU±LQGWLOnU ±PLQNU
 2YHU±LQGWLOnU ±PLQNU
 2YHU±LQGWLOnU ±PLQNU
 2YHU±LQGWLOnU ±PLQNU
 2YHU±LQGWLOnU ±PLQNU
 2YHUnU ,QJHQHUVWDWQLQJ

 %HO¡EHWHUIDVWVDWLRJLQGHNVUHJXOHUHV

MII OOHVEHWLQJHOVHUQHVDIVQLW



 2SJUDYQLQJDINDEOHUHUVWDWWHVPHG

PDNVLPDOWNUSU
G NQLQJVEHUHWWLJHWVNDGHVEHJLYHQKHG
%HO¡EHWLQGHNVUHJXOHUHVMI
I OOHVEHWLQJHOVHUQHVDIVQLW


 (YHQWXHOHUVWDWQLQJIUDDQGHQVLGH

KHUXQGHUHUVWDWQLQJIUDWHJQHW
VSHFLDOIRUVLNULQJHOOHUI\OGHVWJ¡UHOVHDI
NUDYLKHQKROGWLOJDUDQWLHOOHU
UHNODPDWLRQVUHWHUDWEHWUDJWHVRPHQ
\GHUOLJHUHVHOYULVLNRWLOGHQQHIRUVLNULQJ








































































 



 VLGH
*MHQVLGLJH)RUVLNULQJ
&95QU

/\VVWDQGHU
%HWLQJHOVHVQU5


 +YHPHUG NNHWVLNUHW


6LNUHWHUIRUVLNULQJVWDJHUHQLVLQHJHQVNDEDI
HMHUDIEHO\VQLQJHOOHUVNLOWH
9HGOLJHKROGHOVHVSOLJWHQVNDOWLOOLJHSnKYLOH
IRUVLNULQJVWDJHUHQ

6nIUHPWEHO\VQLQJHOOHUVNLOWHHMHVL
I OOHVVNDEXGEHWDOHVNXQIRUKROGVP VVLJ
HUVWDWQLQJLIRUKROGWLOHMHUDQGHOHQ



 +YLONHJHQVWDQGHHURPIDWWHW

 )RUVLNULQJHQRPIDWWHU


 /\VVWDQGHUHGHUHURSVWLOOHWPHGGHW
IRUPnODWEHO\VHRIIHQWOLJHJDQJDUHDOHU
RJYHMHVDPWI OOHVJnUGDUHDO


 /\VVWRIU¡UVDPWHOS UHU)RUVLNULQJHQ

RPIDWWHULNNHQHRQU¡UIDUYHGHHOS UHU
VDPWOHGQLQJVQHWWHW


 6NLOWHVRPHUPRQWHUHWSnGHUHV

EOLYHQGHSODGV


 +YLONHVNDGHUHUG NNHW

 )RUVLNULQJHQG NNHUPHGGHDQI¡UWH

XQGWDJHOVHUWDEHOOHUEHVNDGLJHOVHDIGH
IRUVLNUHGHJHQVWDQGHIRUYROGWYHG
QHGHQVWnHQGHEHJLYHQKHGHU


 %UDQGO\QQHGVODJRJHNVSORVLRQMI

G NQLQJVEHWLQJHOVHUQHIRU
%\JQLQJVEUDQGDIVQLWRJ


 6WRUPKHUXQGHUVN\SXPSHMI
G NQLQJVEHWLQJHOVHUQHIRU$QGHQ
E\JQLQJVEHVNDGLJHOVHDIVQLW


 + UY UNVnIUHPWGHWEHVNDGLJHGHHU

EOHYHWXEUXJHOLJWVRPI¡OJHKHUDI
 6NDGHQVNDOVWUDNVDQPHOGHVWLOSROLWLHW

HIWHUDWGHQHUNRQVWDWHUHW


 3nN¡UVHOVDPWY OWHGHHOOHU
QHGVW\UWHQGHJHQVWDQGHMI
G NQLQJVEHWLQJHOVHUQHIRU$QGHQ
E\JQLQJVEHVNDGLJHOVHDIVQLWRJ


 6NDGHYHGSnN¡UVHOHUGRJNXQ

RPIDWWHWVnIUHPWGHWEHVNDGLJHGHHU
EOHYHWXEUXJHOLJW


 )RUVLNULQJHQG NNHUHQGYLGHUHI¡OJHQGH

I¡OJHXGJLIWHULIRUELQGHOVHPHGHQ
G NQLQJVEHUHWWLJHWVNDGH


 5LPHOLJHXGJLIWHUWLOUHGQLQJRJEHYDULQJ

DIGHIRUVLNUHGHVWDQGHUH


 1¡GYHQGLJHXGJLIWHUWLORSU\GQLQJDI
IRUVLNUHGHJHQVWDQGH






 +YLONHVNDGHUHULNNHG NNHW

 )RUVLNULQJHQG NNHULNNH


 6NDGHGHUHURPIDWWHWDIHQJDUDQWLIUD
IHNVOHYHUDQG¡UHOOHULQVWDOODW¡U


 6NDGHGHUVN\OGHVVOLGUXVWHOOHUW ULQJ

 6NDGHVRPHUXQGWDJHWXQGHU

%\JQLQJVEUDQGHOOHU$QGHQ
E\JQLQJVEHVNDGLJHOVHVG NQLQJ



 6NDGHRSJ¡UHOVH


 (UVWDWQLQJHQRSJ¡UHVSnJUXQGODJDIGH

VNDGHUDPWHJHQVWDQGHVJHQDQVNDIIHOVHVSULV
XPLGGHOEDUWI¡UVNDGHQVLQGWU GHQ'HU
IRUHWDJHVULPHOLJWIUDGUDJIRUY UGLIRUULQJHOVH
YHGDOGHUEUXJHOOHUDQGUHRPVW QGLJKHGHU
/\VVWRIU¡URJHOS UHUHUGRJXQGWDJHW'LVVH
HUVWDWWHVWLOQ\Y UGL


 6HOVNDEHWHUEHUHWWLJHWWLODWV WWH

EHVNDGLJHGHJHQVWDQGHLVDPPHVWDQGVRP
I¡UVNDGHQHOOHUWLODWOHYHUHHQWLOVYDUHQGH
JHQVWDQG



 0DNVLPDOHUVWDWQLQJ


 )RUVLNULQJHQG NNHUPDNVLPDOWNU

SUVWDQGHUHOOHUVNLOWSU
VNDGHEHJLYHQKHG%HO¡EHWLQGHNVUHJXOHUHVMI
I OOHVEHWLQJHOVHUQHVDIVQLW


 )RUK UY UNVVNDGHUMIDIVQLWQU
G NNHVPDNVLPDOWNUSU
VNDGHEHJLYHQKHG%HO¡EHWLQGHNVUHJXOHUHVMI
I OOHVEHWLQJHOVHUQHVDIVQLW



 6HOYULVLNR


'HUJ OGHUHQVHOYULVLNRSnNU
SUVNDGHEHJLYHQKHG%HO¡EHW
LQGHNVUHJXOHUHVMII OOHVEHWLQJHOVHUQHV
DIVQLW



 VLGH
*MHQVLGLJH)RUVLNULQJ
&95QU

8GYLGHWG NQLQJVRPIDQJ
%HWLQJHOVHVQU5



 +YDGRPIDWWHUIRUVLNULQJHQ

 8GRYHUGHWPDNVLPXPEHO¡EGHUHUJ OGHQGH

IRU

• +XVOHMHWDE
• 2SU\GQLQJ
• -RUG
• /¡V¡UHWLOE\JQLQJHQVGULIW
• /¡V¡UHLEHERHURJI OOHVORNDOHU
• /nVHRPVWLOOLQJ
• 3OXGVHOLJVNDGHG NQLQJ


G NNHUIRUVLNULQJHQPHG\GHUOLJHUHGHWEHO¡E
GHUHUDQI¡UWLSROLFHQ


 8GYLGHOVHQJ OGHUIRUKYHUDIGH
WLOYDOJVG NQLQJHUVRPHURPIDWWHWDI
IRUVLNULQJHQ


 %HO¡EHWLQGHNVUHJXOHUHVMII OOHVEHWLQJHOVHUQHV

DIVQLW





 VLGH
*MHQVLGLJH)RUVLNULQJ
&95QU

2UGIRUNODULQJ


%DOGDNLQ
(QEDOGDNLQHUHWLNNHXQGHUVW¡WWHWXGK QJXGI¡UWDI
IDVWHRJVROLGHE\JQLQJVPDWHULDOHURJPHGNDUDNWHUDI
SHUPDQHQWHJHQWOLJE\JQLQJVGHOPRQWHUHWSnHQ
E\JQLQJ'HQHUW WRYHUIRUQHGE¡URJNDQ±DIK QJLJW
DIVW¡UUHOVHQ±WLOOLJHEHVN\WWHPRGLQGIDOGHQGHVROO\V

%HUHWWLJHGH
'HEHUHWWLJHGHLI¡OJHVDPWOLJHDGNRPVWHURJK IWHOVHU
GHUHUWLQJO\VWSnHMHQGRPPHQHUHMHUHRJSDQWKDYHUH

%ROLJDIJLIW
$QGHOVKDYHUVEROLJDIJLIW±EHWDOLQJIRUDQGHOVKDYHUQHV
EUXJDIDQGHOVEROLJHQ

%UDQG
9HGEUDQGLOGVYnGHIRUVWnVHQO¡VVOXSSHQ
IODPPHGDQQHQGHLOGVRPYHGHJHQNUDIWHULVWDQGWLODW
EUHGHVLJ

%UHGEnQGVDQO J
'HILQHUHVVRPNRPPXQLNDWLRQVRJLQIRUPDWLRQVDQO J
GHUDQYHQGHVLLNNHHUKYHUYVP VVLJKHQVHHQGH

%UXGSnXGYHQGLJHU¡UOHGQLQJHU
%UXGIRUHOLJJHUVnIUHPWGHUYHGHQWYLQVSHNWLRQXGI¡UW
DIHWILUPDWLOVOXWWHW'79.'DQVNH79
LQVSHNWLRQVILUPDHUVNRQWURORUGQLQJNRQVWDWHUHVHQ
IHMONODVVHHOOHUGHURYHULQGHQIRUI¡OJHQGHW\SHU

• 5%UHYQHUEUXG
• c6nEQHVDPOLQJHU
• )6IRUVNXGWHVDPOLQJHU


7LOVYDUHQGHIRUKROGNRQVWDWHUHVYHGIULJUDYQLQJDIU¡U
RJGHWVDPWLGLJGRNXPHQWHUHVDWEUXGLNNHHURSVWnHW
XQGHUJUDYHDUEHMGHW

%\JQLQJ
(QE\JQLQJGHILQHUHVLGHQQHVDPPHQK QJVRPHQ
NRQVWUXNWLRQEHVWnHQGHDIHWIXQGDPHQWHWWDJRJ
PLQGVWWR\GHUY JJHGHUGRJVDPWLGLJNDQY UH
\GHUY JJHLWLOVW¡GHQGHE\JQLQJHU

5DPSHUIULWVWnHQGHVNRUVWHQHYLQGP¡OOHUPY
EHWUDJWHVLGHQQHVDPPHQK QJVRPVHOYVW QGLJH
E\JQLQJHU

(MHQGRPPHQVGULIW
)RUWRONQLQJHQDIU NNHYLGGHQ´HMHQGRPPHVGULIW´HU
EDVHUHWSnSULQFLSSHUQHEDJQRUPDOYHGW JWHQIRU
HMHUOHMOLJKHGHU,I¡OJHGHQQHYHGW JWSnKYLOHUGHW
EHVW\UHOVHQDWV¡UJHIRUJRGRJIRUVYDUOLJYDUHWDJHOVHDI
HMHQGRPPHQVDQOLJJHQGHUKHUXQGHURYHUKROGHOVHDI
JRGVNLNRJRUGHQEHWDOLQJDII OOHVXGJLIWHUWHJQLQJDI
V GYDQOLJHIRUVLNULQJHUUHQKROGHOVHYHGOLJHKROGHOVHRJ
IRUQ\HOVHULGHWRPIDQJVnGDQQHIRUDQVWDOWQLQJHUHIWHU
HMHQGRPPHQVNDUDNWHUPnDQVHVIRUSnNU YHGH

(JHQWOLJHDQO JVDUEHMGHUVnVRPRSI¡UHOVHDQVNDIIHOVH
DIHMHQGRPPHQRJHIWHUI¡OJHQGHQ\DQVNDIIHOVHUVDPW
RPE\JQLQJHUVRPLQGHE UHUHQVWRUWLOY NVWL
DQO JVDNWLYHWVY UGLLQGJnUVnOHGHVLNNHL
HMHQGRPPHQVGULIW

(NVSORVLRQ
9HGHNVSORVLRQIRUVWnVHQPRPHQWDQWIRUO¡EHQGHNHPLVN
SURFHVYHGKYLONHQGHUXGYLNOHVVW UNYDUPHRJ
LQGWU IIHUHQYROGVRPUXPIDQJVIRU¡JHOVHDIUHDJHUHQGH
VWRIIHU


(OVNDGH
9HGHOVNDGHIRUVWnVVNDGHSnGHHOHNWULVNHOHGHUHHOOHU
NRPSRQHQWHUGHURSVWnUSnJUXQGDINRUWVOXWQLQJHQ
XWLOVLJWHWIRUELQGHOVHLHWHOHNWULVNNUHGVO¡ELQGXNWLRQ
WRUGHQYHMUHOOHURYHUVS QGLQJIHMOLHOIRUV\QLQJHQ
HOOHUOLJQHQGH

)HMONODVVH
,VWDQGDUGGHILQLWLRQHQIRUWYLQVSHNWLRQDINORDN
LQGGHOHVREVHUYDWLRQHUQHIHNVHQUHYQHLNODVVHU
.ODVVHUHSU VHQWHUHUVnOHGHVGHIRUKROGGHUKDUGHQ
VW¡UVWHRJNODVVHGHIRUKROGGHUKDUPLQGVWH
LQGYLUNQLQJSnOHGQLQJHQVIXQNWLRQ

)RUVLNULQJVSHULRGHQ
'HWWLGVUXPIRUVLNULQJHQHUWHJQHWIRURJGHUPHG\GHU
G NQLQJL

)RUVLNULQJVWDJHU
)RUVLNULQJVWDJHUHUGHQGHUKDULQGJnHWDIWDOHQRP
IRUVLNULQJHQPHGVHOVNDEHW

)RUVLNULQJVWLGHQ
(UIRUHQE\JQLQJVIRUVLNULQJGHWWLGVUXPKYRULVHOVNDEHW
G NNHUHQDIIRUVLNULQJHQRPIDWWHW
IRUVLNULQJVEHJLYHQKHGVNDGH

)RUVLNULQJVWLGHQEHJ\QGHUGHQGDJKYRUIRUVLNULQJHQ
LI¡OJHSROLFHQWU GHULNUDIWRJYDUHULQGWLOIRUVLNULQJHQ
HQGHOLJWRSK¡UHU

)RUVYDPSHIRUVLNULQJHQVYHGNRPPHQGHNDQ
NRQVWDWHUHGHVNDGHUGRJDQPHOGHVLLQGWLOPnQHGHU
HIWHUIRUVLNULQJHQVRSK¡U

)RUVLNULQJVnU
(USHULRGHQIUDKRYHGIRUIDOGWLOKRYHGIRUIDOG

)RU¡JHGHE\JJHXGJLIWHUORYOLJJ¡UHOVH
6HOYRPHQEHVNDGLJHWE\JQLQJYHGRSI¡UHOVHQRSI\OGWH
DOOHNUDYLKHQKROGWLOE\JJHORYHRJUHJOHPHQWHUNDQ
E\JQLQJVP\QGLJKHGHUQHLNUDIWDIE\JJHORYJLYQLQJHQ
NU YHDWE\JQLQJHQYHGVW¡UUHEHVNDGLJHOVHUVNDO
UHSDUHUHVHOOHUJHQRSI¡UHVLRYHUHQVVWHPPHOVHPHGGHQ
SnVNDGHWLGVSXQNWHWJ OGHQGHORY'HWNDQIHNVGUHMH
VLJRPEHGUHLVROHULQJEUDQGVLNULQJGREEHOWHUXGHU
NUDIWLJHUHWDJNRQVWUXNWLRQRJDQGUHNUDYHIWHUORYHQ

)¡UVWHULVLNR
(UVWDWQLQJ\GHVIXOGWXGLQGHQIRUIRUVLNULQJVVXPPHQ
VHOYRPY UGLHQDIGHWIRUVLNUHGHRYHUVWLJHU
IRUVLNULQJVVXPPHQ

+XVVWDQGHQ
'HSHUVRQHUVRPHUWLOPHOGWIRONHUHJLVWHUHWSn
IRUVLNULQJVWDJHUVDGUHVVH

+ UY UN
9HGK UY UNIRUVWnVVNDGHUIRUYROGWIRUV WOLJWPHG
YLOMHDISHUVRQHUXGHQORYOLJDGJDQJWLOE\JQLQJHQ

,QGEUXGVW\YHUL
,QGEUXGVW\YHULIRUHOLJJHUQnUXYHGNRPPHQGHKDU
VNDIIHWVLJDGJDQJWLOIRUVYDUOLJWDIOnVWE\JQLQJHOOHU
Y UHOVHKHUXQGHUORIWVRJN OGHUUXPRJGHUHU
W\GHOLJHWHJQSnYROGHOLJWRSEUXG
(OOHUQnUW\YHQVWM OHUJHQVWDQGHVRPHURPIDWWHWDI
IRUVLNULQJHQJHQQHPnEQLQJHULE\JQLQJVGHOHVRP
KDQKXQXPLGGHOEDUWIRULQGHQKDUIUHPEUDJW
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.ODVVLILFHUHWQ¡JOHVNDE
9HGNODVVLILFHUHWQ¡JOHVNDEPHQHVVLNULQJVVNDEHGHUHU
NODVVLILFHUHW%/cLKHQKROGWLO6WDQGDUGW\YPHWRGHQ
<GHUOLJHUHLQIRUPDWLRQKHURPNDQILQGHVSn)RUVLNULQJ
3HQVLRQVKMHPPHVLGHZZZIRUVLNULQJHQVKXVGN

.XPPH
9HGNXPPHUIRUVWnVZFNXPPHUFLVWHUQHUELGHWV
KnQGYDVNHRJEDGHNDU

/\QQHGVODJ
/\QQHGVODJIRUHOLJJHUQnUO\QHWHUVOnHWGLUHNWHQHGLGHW
IRUVLNUHGHHOOHUE\JQLQJHQKYRUJHQVWDQGHQEHILQGHU
VLJ'HWHUHQIRUXGV WQLQJDWGHUNDQSnYLVHVVSRUL
IRUPDIJQLVWRJEUDQGP UNHUHOOHUDQGUHEHVNDGLJHOVHU
SnE\JQLQJVGHOHHOOHUE\JQLQJVWLOEHK¡U

0\QGLJKHGRIIHQWOLJ
(QRIIHQWOLJP\QGLJKHGHUHNVHPSHOYLVSROLWLHW
EHUHGVNDEVVW\UHOVHQPLOLW UHWNRPPXQHQUHJLRQHU
VWDWHQHOOHUOLJQHQGH

1RUPDOWDIO¡E
9HGQRUPDOWDIO¡EIRUVWnVDWYDQGXKLQGUHWNDQO¡EH
LJHQQHP%HP UNDWWDJUHQGHURJDIO¡EVNDOY UHYHO
YHGOLJHKROGWHRJUHQVHGH

2SU\GQLQJ
9HGRSU\GQLQJIRUVWnVIMHUQHOVHDIE\JQLQJVUHVWHUGHU
LI¡OJHVNDGHRSJ¡UHOVHQLNNHNDQEUXJHVLJHQ

3OXGVHOLJVNDGHLNNHSOXGVHOLJVNDGH
+HUPHGIRUVWnVVNDGHKYLVnUVDJHUXGHIUDNRPPHQGH
RJKYRUEnGHnUVDJRJVNDGHYLUNQLQJHU¡MHEOLNNHOLJRJ
XYHQWHW'HQVDPOHGHK QGHOVHnUVDJRJYLUNQLQJVNDO
DOWVnY UHVNHWSnHWWLGVSXQNWRJLNNHRYHUHWWLGVUXP

9HGLNNHSOXGVHOLJVNDGHPHQHVVnOHGHVVNDGHVRP
VNHURYHUHWWLGVUXPRJLNNHSnHWWLGVSXQNWVRPIHNV
YDQGVNDGHIRUnUVDJHWYHGNRQGHQVYDQGGU\SHOOHU
XGVLYQLQJUHYQHGDQQHOVHUSnJUXQGDIIURVWW ULQJ
E\JQLQJHQVV WQLQJU\VWHOVHUIUDWUDILNVYLQGUHYQHURJ
EHY JHOVHULWU NRQVWUXNWLRQHUJHQHUIUDG\UVRP
JQDYHUHOOHUE\JJHUUHGHRJOLJQHQGHVNDGHU6nGDQQH
VNDGHUUHJQHVLNNHIRUSOXGVHOLJHVNDGHU

3nUHJQHOLJVNDGH
9HGGLVVHIRUVWnVEHVNDGLJHOVHUDIHQHMHQGRPRJ
GHQQHVLQVWDOODWLRQHUVRPIUHPNRPPHUYHGDOPLQGHOLJ
EUXJKHUXQGHUUHQJ¡ULQJRJUHSDUDWLRQRJKYLV
XGEHGULQJK¡UHUWLODOPLQGHOLJYHGOLJHKROGHOVHVRP
IHNVULGVHUVNUDPPHUSOHWWHUWLOVPXGVQLQJYHGVSLOG
DII¡GHYDUHURJOLJQHQGH

5DQ
5DQIRUHOLJJHUQnUW\YHULHWVNHUnEHQO\VWXGHQ
DQYHQGHOVHDIYROGRJW\YHULHWEHP UNHVDIGHQ
EHVWMnOQHHOOHUDQGUHWLOVWHGHY UHQGHSHUVRQHULVHOYH
JHUQLQJV¡MHEOLNNHW(QGYLGHUHVNDOGHUJ¡UHVDQVNULJ
¡MHEOLNNHOLJWHIWHUUDQHWIHNVDWGHUUnEHVª6WRS
W\YHQ©

5¡YHUL
5¡YHULIRUHOLJJHUQnUW\YHQIUDWDJHUHOOHUDIWYLQJHUGHQ
EHVWMnOQHJHQVWDQGHYHGYROGHOOHUWUXVVHORP
¡MHEOLNNHOLJYROG

5nG
5nGHUVNDGHUSnWU IRUnUVDJHWDIVYDPSHRJEDNWHULHU
VRPHUNDUDNWHULVWLVNHYHGDWGHJLYHUHQODQJVRPW
IRUWO¡EHQGH¡GHO JJHOVHDIWU HW6NDGHUQHYLVHUVLJ
YHGDWWU HWPLVIDUYHVP¡UQHVRJJHQQHPIXUHVDI
W WOLJJHQGHUHYQHU'HWIRUHNRPPHUV GYDQOLJWYHGWU 
LIXJWLJHRPJLYHOVHUPHGPLQGUHGHUHUIRUHWDJHWV UOLJH

IRUDQVWDOWQLQJHUYHGNHPLVNWU EHVN\WWHOVH6NDGHU
IRUnUVDJHWYHGRYHUIODGHUnGRJVnNDOGHWJUnPXOGVRIW
URWRJOLJQHQGHDQVHVRJVnIRUUnGVNDGHU

6LNUHGH
6LNUHGHHUGHQVRPKDUUHWWLOIRUVLNULQJV\GHOVHQKYLV
GHQQHNRPPHUWLOXGEHWDOLQJ

6LNULQJVQLYHDX)3
+HUYHGIRUVWnVGHSnVNDGHVWLGVSXQNWHWJ OGHQGH
LQGEUXGVVLNULQJVNUDYRSVWLOOHWDIIRUVLNULQJVVHOVNDEHUQHV
EUDQFKHIRUHQLQJ)RUVLNULQJ3HQVLRQ<GHUOLJHUH
LQIRUPDWLRQKHURPNDQILQGHVSn)RUVLNULQJ3HQVLRQV
KMHPPHVLGHZZZIRUVLNULQJHQVKXVGN

6HOVNDEHWVWLOOHULQJHQNUDYWLOYDOJDIPHNDQLVNHOOHU
HOHNWURQLVNLQGEUXGVVLNULQJHOOHUVNDOFHOOHHOOHU
REMHNWVLNULQJDIGHRPKDQGOHQGHJHQVWDQGHPHG
PLQGUHDQGHWIUHPJnUDISROLFHQ

6LPSHOWW\YHUL
9HGVLPSHOWW\YHULIRUVWnVW\YHULXGHQDQYHQGHOVHDIYROG
UHWWHWPRGE\JQLQJHUPHQKYRUW\YHQXEHP UNHWKDU
NXQQHWVWM OHJHQVWDQGHIUDXDIOnVHGHE\JQLQJHUHOOHU
XDIOnVHGHUXPLVnGDQQH(QGYLGHUHJHQVWDQGHEHURHQGH
XQGHUnEHQKLPPHOHOOHUXQGHUDIOnVQLQJXQGHUVnGDQQH
IRUKROGDWW\YHULDIGHPLNNHNDQNDUDNWHULVHUHVVRP
LQGEUXGVW\YHUL

6NMXOWHU¡ULQVWDOODWLRQHU
9HGVNMXOWHU¡ULQVWDOODWLRQHUIRUVWnVU¡UGHUHULQGVW¡EW
HOOHUVNMXOWXQGHUJXOYHLNDQDOHUNU\EHN OGUHY JJH
VNXQNUXPRJOLJQHQGHSHUPDQHQWOXNNHGHUXPVDPWU¡U
GHUHULQGE\JJHGHVnGHHUXWLOJ QJHOLJH0HG
XWLOJ QJHOLJPHQHVDWGHULNNHHUGLUHNWHDGJDQJWLO
U¡UHQHXGHQEUXJDIY UNW¡M,VROHULQJDOHQHPHGI¡UHU
LNNHDWU¡UHQHHUVNMXOWH

6N\EUXG
9HGYROGVRPWVN\EUXGIRUVWnVDWQHGE¡UVP QJGHQHU
VnVWRUDWYDQGHWLNNHNDQInDIO¡EJHQQHPNRUUHNW
GLPHQVLRQHUHGHRJYHGOLJHKROGWHDIO¡EVLQVWDOODWLRQHU(Q
VWRUQHGE¡UVP QJGHVYDUHUWLOPLQLPXPPPLO¡EHW
DIPLQXWWHUHOOHUPLQLPXPPPLO¡EHWDIWLPHU

6WRUP
6WRUPIRUHOLJJHUQnUYLQGVW\UNHQHUPSUVHNXQG
HOOHUGHURYHU

6YDPS
7U HUHWRUJDQLVNPDWHULDOHGHWYLOGHUIRUQDWXUOLJW
EOLYHQHGEUXGWDIUnGRJVYDPSLO¡EHWDIHQYLVWLGKYLV
GHWXGV WWHVIRUIXJW

1nUWU DQYHQGHVWLOHOOHULQGJnUL
E\JQLQJVNRQVWUXNWLRQHUVNDOGHWGHUIRUEHVN\WWHVPRG
GHQQHQDWXUOLJHQHGEU\GQLQJ

'HWHUPXOLJWDWJLYHWU HWHQODQJOHYHWLGKYLV
NRQVWUXNWLRQHUQHHUKHQVLJWVP VVLJHRJGHIRUWVDW
YHGOLJHKROGHV'HWWHHUHQJUXQGO JJHQGHEHWLQJHOVH
IRUDWHQVNDGHNDQHUVWDWWHV

'HUVNHOQHVIRUVLNULQJVP VVLJWPHOOHPVNDGHU
IRUnUVDJHWDIUnGRJVNDGHUIRUnUVDJHWDIVYDPS)RU
EHJJHVNDGHW\SHUVYHGNRPPHQGHIRUHJnU
QHGEU\GQLQJHQYHGDQJUHEDIVYDPSH

5nGVNDGHUNDQGHVXGHQIRUnUVDJHVDIEDNWHULHU6YDPS
RJUnGNDQIRUHNRPPHLVDPPHVW\NNHWU 

6RPUnGEHWHJQHVHQKYHUVNDGHSnWU IRUnUVDJHWDI
VYDPSHEDNWHULHUKYRUVNDGHQHUNDUDNWHULVHUHWYHGHQ
ODQJVRPWIRUO¡EHQGHQHGEU\GQLQJ



 VLGH
*MHQVLGLJH)RUVLNULQJ
&95QU


'RJNDQWU Y UNHWXQGHUV UOLJWXJXQVWLJHIRUKROG
XEHVN\WWHWQHGEU\GHVDIUnGSnUHODWLYWNRUWWLG
DOPLQGHOLJWIRUIDOG

5nGVN\OGHVV GYDQOLJYLVDWWU RJWU NRQVWUXNWLRQHU
YHGPDQJOHQGHYHGOLJHKROGHOVHRJHOOHU
XKHQVLJWVP VVLJNRQVWUXNWLRQKDUY UHWXGVDWIRU
ODQJYDULJIXJWWLOJDQJ

,PRGV WQLQJKHUWLONDQHWVYDPSHDQJUHEIRUO¡EH
VnOHGHVDWGHW¡GHO JJHUWU HWSnInnUKYRUIRU
QHGEU\GQLQJIRUVLNULQJVP VVLJWInUNDUDNWHUDIVYDPS
'HUNDQIRUVLNUHVPRGVYDPSPHQGHULPRGLNNHPRG
VNDGHUGHUKDUUnGDJWLJNDUDNWHU

7LOEHK¡URJPDWHULDOHUWLOHMHQGRPPHQVGULIW
*HQVWDQGHVRPEUXJHVWLOGULIWHQDIHMHQGRPPHQ
VnVRPJU VVOnPDVNLQHUIHMHPDVNLQHUNRVWH
KDYHUHGVNDEHUDOPKnQGY UNW¡MPYVDPW
NRQWRUP¡EOHURJOLJQHQGHLQYHQWDUSnYLFHY UWNRQWRU

7UDQVLHQW
7UDQVLHQWHUHUNRUWYDULJHRYHUVS QGLQJHU'HRSWU GHU
RIWHVWSnNDEOHURJOXIWOHGQLQJHUW\SLVNSnVW UNVWU¡PV
WHOHRJGDWDNDEOHUcUVDJHQHULUHJOHQO\QHOOHULQG
RJXGNREOLQJHUDILQGXNWLYHEHODVWQLQJHUSnQHWWHWIHNV
NREOLQJHUSnK¡MVS QGLQJVQHWWHWHOOHULLQVWDOODWLRQHUQH
7UDQVLHQWEHVN\WWHOVHVNDOY UHXGI¡UWDIHQDXWRULVHUHW
HOLQVWDOODW¡U

7YNDEOHU
9HGWYNDEOHUPHQHVLGHQQHVDPPHQK QJIDVWHHOOHU
IDVWPRQWHUHGHNRQYHQWLRQHOOHDQWHQQHHOOHU
SDUDERODQWHQQHNDEOHUNDEOHUWLONDEHOWYK\EULGRJ
ILEHUQHWRJOLJQHQGHNDEOHUVRPHUHJQHGHWLO
IUHPEULQJHOVHDIWYELOOHGHU

7YLVWHU
9HGWYLVWHUIRUVWnVNRQNUHWHDNWXHOOHNRQIOLNWHUVRP
PHGULPHOLJKHGNDQGDQQHJUXQGODJIRUHWFLYLOUHWOLJW
V¡JVPnO

7¡EUXG
9HGW¡EUXGIRUVWnVHQVWLJQLQJLOXIWHQVWHPSHUDWXUIUD
PLQXVJUDGHUWLOPLQLPXPSOXVJUDGHULQGHQIRU
PDNVLPXPWLPHU

9DUPWDUEHMGH
9DUPWDUEHMGHGHILQHUHVVRPWDJG NQLQJVYHMVQLQJ
VN UHEU QGLQJYLQNHOVOLEQLQJORGQLQJW¡UULQJ
RSYDUPQLQJXNUXGWVEU QGLQJRJDQGHWYDUPWDUEHMGH
PHGYDUPHXGYLNOHQGHY UNW¡MHULIRUELQGHOVHPHG
PDVNLQPRQWDJHRPRJWLOE\JQLQJPRGHUQLVHULQJHU
YHGOLJHKROGHOVHVDUEHMGHUUHSDUDWLRQVDUEHMGHURJ
WLOYLUNQLQJVSURFHVVHUPY
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