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GLQJVUHODLV�ZRUGHQ�JHEUXLNW��0RWRUHQ�NXQQHQ�EHVFKDGLJG�UDNHQ�
*HYDDU�YRRU�OLFKDPHOLMN�OHWVHO��*HEUXLN�KHW�DSSDUDDW�DOOHHQ�YRRU�DDQVWXUHQ�YDQ�MDORH]LH�
HQ�UROOXLNPRWRUHQ�RI�PDUNLH]HQ��6FKDNHO�JHHQ�DQGHUH�ODVWHQ�
$OOHHQ�MDORH]LHPRWRUHQ�PHW�PHFKDQLVFKH�RI�HOHNWURQLVFKH�HLQGVFKDNHODDUV�JHEUXLNHQ�
&RQWUROHHU�RI�GH�HLQGVWDQGVFKDNHODDUV�JRHG�]LMQ�DIJHVWHOG��1HHP�GH�JHJHYHQV�YDQ�GH
PRWRUIDEULNDQW�LQ�DFKW��$SSDUDDW�NDQ�EHVFKDGLJG�UDNHQ�
%UDQGJHYDDU��*HEUXLN�XLWVOXLWHQGH�PHW�GH�RQGHU�WRHEHKRUHQ�JHQRHPGH�YRHGLQJVVSDQ�
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'H]H�KDQGOHLGLQJ�LV�RQGHUGHHO�YDQ�KHW�SURGXFW�HQ�PRHW�GRRU�GH�HLQGNODQW�ZRUGHQ
EHZDDUG�
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��� 6WDWXV�/('
��� �$DQVOXLWLQJ�EXVNDEHO

��)XQFWLH
6\VWHHPLQIRUPDWLH
'LW�DSSDUDDW�LV�RQGHUGHHO�YDQ�KHW�H1HW�V\VWHHP�
'RRU�KHW�]HQGJHGUDJ�HQ�GH�ELGLUHFWLRQHOH�JHJHYHQVRYHUGUDFKW�ZRUGW�HHQ�KRJH�RYHUGUDFKWVEH�
WURXZEDDUKHLG�ELM�HHQ�UDGLRIUHTXHQWLH�YDQ�����0+]�EHUHLNW�
'H�UHLNZLMGWH�YDQ�HHQ�UDGLRJUDILVFK�V\VWHHP�KDQJW�DI�YDQ�YHUVFKLOOHQGH�IDFWRUHQ��0HW�GH�NHX]H
YDQ�GH�PRQWDJHSODDWV�NDQ�GH�UHLNZLMGWH�ZRUGHQ�JHRSWLPDOLVHHUG�
1DGHUH�LQIRUPDWLH�RYHU�KHW�H1HW�V\VWHHP�YLQGW�X�RS�RQ]H�LQWHUQHWSDJLQD�
+HW�DSSDUDDW�PDJ�LQ�DOOH�(8��HQ�()7$�VWDWHQ�ZRUGHQ�JHEUXLNW�

%HGRHOG�JHEUXLN
� %HGLHQHQ�YDQ�HOHNWULVFK�DDQJHVWXXUGH�]RQZHULQJHQ�]RDOV�MDORH]LHsQ��UROOXLNHQ�HQ�PDUNLH�

]HQ
� %HGLHQLQJ�PHW�JHVFKLNWH�UDGLRJUDILVFKH�H1HW�]HQGHUV
� *HEUXLN�PHW�YRHGLQJVVSDQQLQJ�5(*�HQ�RQWYDQJVWPRGXOH�5(*�RI�H1HW�VHUYHU��]LH�WRHEH�

KRUHQ�
� ,QERXZ�LQ�RQGHUYHUGHOHU�RS�PRQWDJHUDLO�FRQIRUP�(1������
3URGXFWHLJHQVFKDSSHQ
� %HGULMIVVWDQGHQVFKDNHODDU�YRRU�KHW�RPVFKDNHOHQ�QDDU�MDORH]LHDFWRU��UROOXLNDFWRU�RI�SDUD�

PHWUHULQJ�YLD�GH�H1HW�VHUYHU�
� 3RVLWLRQHULQJ�YDQ�MDORH]LH�HQ�ODPHO�YLD�VFqQHRSURHS
� 3RVLWLH�YRRU�]RQZHULQJ�HQ�VFKHPHULQJ�NXQQHQ�ZRUGHQ�RSJHVODJHQ
� 6WDWXVWHUXJPHOGLQJ�DDQ�UDGLRJUDILVFKH�]HQGHU
� 8LWJDQJ�PHW�NQRS�3URJ�VFKDNHOEDDU�
� =RQZHULQJORRSWLMG�NDQ�ZRUGHQ�RSJHVODJHQ
� ODPHOOHQRPVFKDNHOWLMG�NDQ�ZRUGHQ�RSJHVODJHQ
� 'RHN�VSDQQHQ�ELM�PDUNLH]HQ
� 6WDWXVLQGLFDWLH�YLD�/('
0HW�H1HW�VHUYHU�LQVWHOEDDU�
� 2PVFKDNHOWLMG�ELM�ULFKWLQJVYHUDQGHULQJ
� /RRSULFKWLQJ�RPNHHUEDDU
� %HGLHQLQJVEORNNHULQJ
� 3RVLWLH�YRRU�]RQZHULQJ��VFKHPHULQJ��EXLWHQVOXLWEHYHLOLJLQJ�HQ�ZLQGDODUP
� :DQQHHU�LQVWHOOLQJHQ�PHW�GH�H1HW�VHUYHU�ZRUGHQ�YHUDQGHUG��GDQ�NXQQHQ�EHGLHQLQJ�HQ�VLJ�

QDOHULQJ�YDQ�KHWJHHQ�KLHU�EHVFKUHYHQ�LV�DIZLMNHQ�
� 'H�SDUDPHWHUOLMVW�VWDDW�RS�LQWHUQHW�LQ�GH�GRFXPHQWDWLH�YDQ�GLW�DSSDUDDW�

([WUD�IXQFWLHV�PHW�H1HW�VHUYHU�
� 8SGDWH�YDQ�GH�DSSDUDDWVRIWZDUH
� )RXWHQJHKHXJHQ�XLWOH]HQ
*HGUDJ�ELM�XLWYDO�EXVVSDQQLQJ�HQ��WHUXJNHHU
%LM�XLWYDO�YDQ�GH�EXVVSDQQLQJ�VFKDNHOW�GH�DFWRU�XLW��0HW�GH�H1HW�VHUYHU�LV�KHW�JHGUDJ�QD�WHUXJ�
NHHU�YDQ�GH�EXVVSDQQLQJ�SDUDPHWUHHUEDDU�
)DEULHNVLQVWHOOLQJ��JHHQ�DFWLH�

��%HGLHQLQJ
%HGLHQLQJ�PHW�UDGLRJUDILVFKH�]HQGHUV
'H�EHGLHQLQJ�YROJW�PHW�UDGLRJUDILVFKH�]HQGHUV��KRXG�GH�KDQGOHLGLQJHQ�YDQ�GH�UDGLRJUDILVFKH
]HQGHUV�DDQ�

%HGLHQLQJ�PHW�NQRS�3URJ
� 'UXNNQRS�3URJ�NRUW�LQGUXNNHQ�
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(HQ�EHZHJHQGH�]RQZHULQJ�ZRUGW�JHVWRSW�HQ�HHQ�VWLOVWDDQGH�]RQZHULQJ�ZRUGW�NRUW�JHDFWL�
YHHUG��ELMY��YRRU�RPVFKDNHOLQJ�YDQ�GH�ODPHOOHQ�
'RRU�GH�NQRS�RSQLHXZ�LQ�WH�GUXNNHQ��YHUDQGHUW�GH�DDQVWXXUULFKWLQJ�

� .QRS�3URJ�ODQJHU�GDQ�ppQ�VHFRQGH��PDDU�NRUWHU�GDQ�YLHU�VHFRQGHQ�LQGUXNNHQ�
'H�PRWRU�JDDW�QDDU�GH�HLQGVWDQG�
'RRU�GH�NQRS�RSQLHXZ�LQ�WH�GUXNNHQ��YHUDQGHUW�GH�DDQVWXXUULFKWLQJ�
6WDWXV�/('�EUDQGW��XLWJDQJ�LV�LQJHVFKDNHOG�
6WDWXV�/('�XLW��XLWJDQJ�LV�XLWJHVFKDNHOG�

��,QIRUPDWLH�YRRU�HOHNWURPRQWHXUV
����0RQWDJH�HQ�HOHNWULVFKH�DDQVOXLWLQJ

*(9$$5�
(OHNWULVFKH�VFKRN�ELM�DDQUDNHQ�YDQ�RQGHUGHOHQ�GLH�RQGHU�VSDQQLQJ�VWDDQ�
(OHNWULVFKH�VFKRNNHQ�NXQQHQ�GRGHOLMN�OHWVHO�WRW�JHYROJ�KHEEHQ�
9RRUGDW�ZHUN]DDPKHGHQ�DDQ�KHW�DSSDUDDW�ZRUGHQ�XLWJHYRHUG��PRHW�KHW�ZRUGHQ
YULMJHVFKDNHOG�HQ�PRHWHQ�VSDQQLQJYRHUHQGH�GHOHQ�LQ�GH�RPJHYLQJ�ZRUGHQ
DIJHGHNW�

$SSDUDDW�PRQWHUHQ
� $SSDUDDW�RS�PRQWDJHUDLO�PRQWHUHQ��'H�XLWJDQJVNOHPPHQ�PRHWHQ�DDQ�GH�ERYHQNDQW�OLJ�

JHQ�

%XVNDEHO�DDQVOXLWHQ

$IEHHOGLQJ����$DQVOXLWVFKHPD�EXVNDEHO

2SVFKULIW���.OHXU $DQVOXLWLQJ
'&±���*<�GRQNHUJULMV 9RHGLQJVVSDQQLQJ�±

'&����5'�URRG 9RHGLQJVVSDQQLQJ��

%XV±���:+�ZLW 'DWDNDEHO�±

%XV����<(�JHHO 'DWDNDEHO��

$OV�EXVNDEHO�ELMY��-�<�6W�<��[�[����JHEUXLNHQ�
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� $SSDUDDW�PHW�EXVNDEHO��DIEHHOGLQJ����RS�GH�RQWYDQJVWPRGXOH�5(*�HQ�YRHGLQJVVSDQQLQJ
DDQVOXLWHQ��]LH�KDQGOHLGLQJHQ�RQWYDQJVWPRGXOH�5(*�HQ�YRHGLQJVVSDQQLQJ��

/DVWHQ�DDQVOXLWHQ

$IEHHOGLQJ����$DQVOXLWYRRUEHHOG

� /DVW�YROJHQV�DDQVOXLWYRRUEHHOG�DDQVOXLWHQ��DIEHHOGLQJ����

%HGLHQLQJVPRGXV�LQVWHOOHQ�

$IEHHOGLQJ����%HGULMIVVWDQGHQVFKDNHODDU

6FKDNHODDUVWDQG )XQFWLH
3&� %HGLHQLQJVPRGXV�HQ�SDUDPHWHUV�PHW�H1HW�

VHUYHU�LQJHVWHOG
�

fW ,QEHGULMIQDPH���ORRSWLMG�EHSDOHQ

gW ,QEHGULMIQDPH���ODPHOOHQWLMG�EHSDOHQ

6 %HGLHQLQJVPRGXV�MDORH]LH
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7 %HGLHQLQJVPRGXV�UROOXLN��PDUNLHV


� :DQQHHU�GH�EHGULMIVVWDQGHQVFKDNHODDU�XLW�GH�VWDQG�3&�RS�HHQ�DQGHUH�EHGLHQLQJVPRGXV
JHGUDDLG��GDQ�ZRUGHQ�GH�SDUDPHWHUV�RS�GH�IDEULHNVLQVWHOOLQJ�LQJHVWHOG��'H�PHW�GH�H1HW�
VHUYHU�XLWJHYRHUGH�LQVWHOOLQJHQ�JDDQ�YHUORUHQ�

1HWVSDQQLQJ�LV�XLWJHVFKDNHOG�
� %HGULMIVVWDQGHQVFKDNHODDU�LQVWHOOHQ�

����,QEHGULMIQDPH
*(9$$5�
(OHNWULVFKH�VFKRN�ELM�DDQUDNHQ�YDQ�RQGHUGHOHQ�GLH�RQGHU�VSDQQLQJ�VWDDQ�
(OHNWULVFKH�VFKRNNHQ�NXQQHQ�GRGHOLMN�OHWVHO�WRW�JHYROJ�KHEEHQ�
7LMGHQV�GH�LQEHGULMIVWHOOLQJ�GH�RQGHUGHOHQ�RQGHU�VSDQQLQJ�RS�GH�UDGLRJUDILVFKH
]HQGHUV�HQ�DFWRUHQ�HQ�LQ�GH�RPJHYLQJ�GDDUYDQ�DIGHNNHQ�

� 'H�DFWRU�NDQ�DOV�DOWHUQDWLHI�YRRU�GH�KLHU�EHVFKUHYHQ�LQEHGULMIVWHOOLQJ�RRN�PHW�GH�H1HW�VHU�
YHU�LQ�EHGULMI�ZRUGHQ�JHQRPHQ�

� 9RRUZDDUGH�RP�QDDU�HHQ�VFHQDULR�RI�SRVLWLH�WH�JDDQ��LV�GDW�GH�ORRSWLMGHQ�YDQ�GH�DDQJHVOR�
WHQ�]RQZHULQJ�LQ�GH�DFWRU�]LMQ�RSJHVODJHQ�

=RQZHULQJORRSWLMG�YRRU�UROOXLNHQ�RSVODDQ
'H�EHGULMIVVWDQGHQVFKDNHODDU��DIEHHOGLQJ����VWDDW�LQ�GH�VWDQG�MDORH]LH�6�RI�UROOXLN�7�
� %HGULMIVVWDQGHQVFKDNHODDU�����LQ�GH�VWDQG�g�W�GUDDLHQ�WRWGDW�GH�]RQZHULQJ�GH�ERYHQVWH

HLQGGVWDQG�EHUHLNW�
� %HGULMIVVWDQGHQVFKDNHODDU�LQ�GH�SRVLWLH�fW�GUDDLHQ�

'H�]RQZHULQJ�JDDW�RPODDJ�
� %LM�KHW�EHUHLNHQ�YDQ�GH�RQGHUVWH�HLQGVWDQG�GH�EHGULMIVVWDQGHQVFKDNHODDU�LQ�GH�SRVLWLH�7

GUDDLHQ�
'H�ORRSWLMG�ZRUGW�RSJHVODJHQ�HQ�GH�]RQZHULQJ�JDDW�QDDU�GH�ERYHQVWH�HLQGVWDQG�

=RQZHULQJORRSWLMG�YRRU�MDORH]LHsQ�RSVODDQ
'H�EHGULMIVVWDQGHQVFKDNHODDU��DIEHHOGLQJ����VWDDW�LQ�GH�VWDQG�MDORH]LH�6�RI�UROOXLN�7�
� %HGULMIVVWDQGHQVFKDNHODDU�����LQ�GH�VWDQG�g�W�GUDDLHQ�WRWGDW�GH�]RQZHULQJ�GH�ERYHQVWH

HLQGGVWDQG�EHUHLNW�
� %HGULMIVVWDQGHQVFKDNHODDU�LQ�GH�SRVLWLH�fW�GUDDLHQ�

'H�]RQZHULQJ�JDDW�RPODDJ�
� %LM�KHW�EHUHLNHQ�YDQ�GH�RQGHUVWH�HLQGVWDQG�GH�EHGULMIVVWDQGHQVFKDNHODDU�LQ�GH�SRVLWLH�g�W

GUDDLHQ�
� $OV�GH�ODPHOOHQ�YROOHGLJ�]LMQ�RPJHVFKDNHOG��GH�EHGULMIVVWDQGHQVFKDNHODDU�LQ�GH�SRVLWLH�6

GUDDLHQ�
'H�ORRSWLMGHQ�ZRUGHQ�RSJHVODJHQ�HQ�GH�]RQZHULQJ�JDDW�QDDU�GH�ERYHQVWH�HLQGVWDQG�

0DUNLHVORRSWLMG�RSVODDQ
'H�EHGULMIVVWDQGHQVFKDNHODDU��DIEHHOGLQJ����VWDDW�LQ�GH�VWDQG�MDORH]LH�6�RI�UROOXLN�7�
� %HGULMIVVWDQGHQVFKDNHODDU�����LQ�GH�VWDQG�g�W�GUDDLHQ�WRWGDW�GH�]RQZHULQJ�GH�ERYHQVWH

HLQGGVWDQG�EHUHLNW�
� %HGULMIVVWDQGHQVFKDNHODDU�LQ�GH�SRVLWLH�fW�GUDDLHQ�
� 9RRU�PDUNLH]HQ�]RQGHU�GRHN�VSDQQHQ��%LM�KHW�EHUHLNHQ�YDQ�GH�EHUHLNWH�HLQGVWDQG�GH

EHGULMIVVWDQGHQVFKDNHODDU�LQ�GH�SRVLWLH�gW�GUDDLHQ��=RGUD�KHW�GRHN�VWUDN�VWDDW��GH�EHGULMIV�
VWDQGHQVFKDNHODDU�LQ�GH�SRVLWLH�7�GUDDLHQ�

� 9RRU�PDUNLH]HQ�PHW�GRHN�VSDQQHQ��%LM�KHW�EHUHLNHQ�YDQ�GH�EHUHLNWH�HLQGVWDQG�GH�EHGULMIV�
VWDQGHQVFKDNHODDU�LQ�GH�SRVLWLH�7�GUDDLHQ�
'H�ORRSWLMGHQ�ZRUGHQ�RSJHVODJHQ�HQ�GH�]RQZHULQJ�JDDW�QDDU�GH�ERYHQVWH�HLQGVWDQG�
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$FWRU�PHW�UDGLRJUDILVFKH�]HQGHUV�YHUELQGHQ�
'H�ODVW�LV�XLWJHVFKDNHOG�
� .QRS�3URJ�ODQJHU�GDQ���VHFRQGHQ�LQGUXNNHQ�

'H�]RQZHULQJ�JDDW�EHZHJHQ�
1D���VHFRQGHQ�NQLSSHUW�GH�VWDWXV�/('�HQ�GH�]RQZHULQJ�VWRSW��'H�DFWRU�EHYLQGW�]LFK�JHGX�
UHQGH�FD����PLQXXW�LQ�GH�SURJUDPPHHUPRGXV�

� 5DGLRJUDILVFKH�]HQGHU�LQ�GH�SURJUDPPHHUPRGXV�EUHQJHQ��]LH�KDQGOHLGLQJ�YDQ�GH�UDGLR�
JUDILVFKH�]HQGHU��

� 7HOHJUDP�DDQ�UDGLRJUDILVFKH�]HQGHU�DFWLYHUHQ�
'H�VWDWXV�/('�EUDQG�JHGXUHQGH���VHFRQGHQ�
'H�DFWRU�LV�PHW�GH�UDGLRJUDILVFKH�]HQGHU�YHUERQGHQ��'H�DFWRU�HQ�GH�UDGLRJUDILVFKH�]HQGHU
YHUODWHQ�DXWRPDWLVFK�GH�SURJUDPPHHUPRGXV�

� .QLSSHUW�GH�VWDWXV�/('�YDQ�GH�DFWRU�FD����VHFRQGHQ�WHONHQV���NHHU�PHW�HHQ�LQWHUYDO�YDQ
��VHFRQGH��GDQ�LV�GH�SURJUDPPHULQJ�PLVOXNW��$OOH�JHKHXJHQSODDWVHQ�LQ�GH�DFWRU�RI�UDGLR�
JUDILVFKH�]HQGHU�]LMQ�EH]HW�

� 6FHQDULRWRHWVHQ�PRHWHQ�DI]RQGHUOLMN�ZRUGHQ�YHUERQGHQ�

�9HUELQGLQJ�PHW�HHQ�UDGLRJUDILVFKH�]HQGHU�YHUEUHNHQ
� 'H]HOIGH�VWDSSHQ�DOV�ELM�KHW�YHUELQGHQ�XLWYRHUHQ��]LH�DFWRU�PHW�UDGLRJUDILVFKH�]HQGHU�YHU�

ELQGHQ���
'H�VWDWXV�/('�YDQ�GH�DFWRU�NQLSSHUW�VQHO�JHGXUHQGH���VHFRQGHQ��
'H�DFWSU�LV�YDQ�GH�UDGLRJUDILVFKH�]HQGHU�ORVJHPDDNW��'H�DFWRU�HQ�GH�UDGLRJUDILVFKH�]HQGHU
YHUODWHQ�DXWRPDWLVFK�GH�SURJUDPPHHUPRGXV�

� :DQQHHU�PHHUGHUH�YHUELQGLQJHQ�RI�VFHQDULRWRHWVHQ�PHW�HHQ�UDGLRJUDILVFKH�]HQGHU�DDQ�
ZH]LJ�]LMQ��GDQ�PRHWHQ�GH]H�DOOHPDDO�DI]RQGHUOLMN�ZRUGHQ�YHUEURNHQ�

$SSDUDDW�ZHHU�RS�IDEULHNVLQVWHOOLQJ�LQVWHOOHQ
$OOH�YHUELQGLQJHQ�PHW�GH�]HQGHUV�ZRUGHQ�YHUEURNHQ�HQ�SDUDPHWHUV�QDDU�GH�IDEULHNVLQVWHOOLQJ
JHUHVHW��:DQQHHU�GH�EHGULMIVVWDQGHQVFKDNHODDU�RS�3&�VWDDW��ZRUGW�GH�EHGLHQLQJVPRGXV�UROOXLN
LQJHVWHOG�
� ,Q�GH�UDGLRJUDILVFKH�]HQGHUV�EOLMYHQ�GH�YHUELQGLQJHQ�EHKRXGHQ�HQ�PRHWHQ�DI]RQGHUOLMN

ZRUGHQ�YHUEURNHQ�
'H�ODVW�LV�XLWJHVFKDNHOG�
� 7RHWV�3URJ�PLQLPDDO�JHGXUHQGH����VHFRQGHQ�LQGUXNNHQ�

'H�]RQZHULQJ�JDDW�EHZHJHQ�
1D���VHFRQGHQ�NQLSSHUW�GH�VWDWXV�/('�HQ�GH�]RQZHULQJ�VWRSW��1D����VHFRQGHQ�NQLSSHUW�GH
VWDWXV�/('�VQHOOHU�

� 7RHWV�3URJ�ORVODWHQ�HQ�ELQQHQ����VHFRQGHQ�RSQLHXZ�NRUW�LQGUXNNHQ�
'H�VWDWXV�/('�NQLSSHUW�JHGXUHQGH�FD����VHFRQGHQ�ODQJ]DPHU�
+HW�DSSDUDDW�LV�RS�GH�IDEULHNVLQVWHOOLQJ�JHUHVHW�

��%LMODJH
����7HFKQLVFKH�JHJHYHQV
1RPLQDOH�VSDQQLQJ $&�����9�a
1HWIUHTXHQWLH ��������+]
2PJHYLQJVWHPSHUDWXXU ������������&
0LQLPDOH�DDQVWXXUWLMG�LQ�EHGLHQLQJVPRGXV
-DORH]LH ����V
5ROOXLN ����V
0LQLPDOH�VFKDNHOVWURRP�$& ����P$
6RRUW�FRQWDFW �
6WDQGE\�YHUPRJHQ PD[������:
/RRSWLMG ����������V
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)DEULHNVLQVWHOOLQJ�ORRSWLMG ����V
/DPHOOHQ�YHUVWHOWLMG ���������V
$DQVOXLWYHUPRJHQ
0RWRUHQ �����:
$DQVOXLWLQJ�ODVWNOHPPHQ
PDVVLHI ����������PPð
VRHSHO�]RQGHU�DGHUHLQGKXOV �����������PPð
VRHSHO�PHW�DGHUHLQGKXOV ������������PPð
,QERXZEUHHGWH ���PP�����7(
%XVNDEHO
1RPLQDOH�VSDQQLQJ '&����9�6(/9
6WURRPYHUEUXLN PD[�����P$
$DQVOXLWLQJ�EXV $DQVOXLWNOHP
.DEHOOHQJWH PD[����P

����3DUDPHWHUOLMVW
6HWWLQJV�ZLQGRZ
'HYLFH�VHWWLQJV

3DUDPHWHUV 6HWWLQJ�RSWLRQV��%DVLF�VHW�
WLQJ

([SODQDWLRQV

0DQXDO�FRPPLVVLRQLQJ 2Q��2II
%DVLF�VHWWLQJ��2Q

%ORFNV�PDQXDO�FRPPLVVLRQLQJ
IRU�DOO�GHYLFH�FKDQQHOV��,Q�WKH
�2II��VHWWLQJ��WKH�GHYLFH�FDQ�
QRW�EH�UHVHW�WR�WKH�IDFWRU\�VHW�
WLQJ��

6HWWLQJV��FKDQQHO

3DUDPHWHUV 6HWWLQJ�RSWLRQV��%DVLF�VHW�
WLQJ

([SODQDWLRQV

0DQXDO�FRPPLVVLRQLQJ 2Q��2II
%DVLF�VHWWLQJ��2Q

%ORFNV�PDQXDO�FRPPLVVLRQLQJ
IRU�WKH�GHYLFH�FKDQQHO��,Q�WKH
�2II��VHWWLQJ��WKH�GHYLFH�FDQ�
QRW�EH�UHVHW�WR�WKH�IDFWRU\�VHW�
WLQJ�

2SHUDWLQJ�PRGH 5ROOHU�VKXWWHU
9HQHWLDQ�EOLQG
$ZQLQJ
%DVLF�VHWWLQJ��5ROOHU�VKXWWHU

5ROOHU�VKXWWHU
$�UROOLQJ�VKXWWHU�RU�DQ�DZQLQJ
LV�FRQWUROOHG�IRU�ZKLFK�WKH
)DEULF�VWUHWFKLQJ�IXQFWLRQ�LV
UHTXLUHG�

9HQHWLDQ�EOLQG
$�9HQHWLDQ�EOLQG�LV�FRQWUROOHG�

$ZQLQJ
$Q�DZQLQJ�LV�FRQWUROOHG�IRU
ZKLFK�WKH�)DEULF�VWUHWFKLQJ
IXQFWLRQ�LV�UHTXLUHG�

/RFDO�2SHUDWLRQ 2Q��2II
%DVLF�VHWWLQJ��2Q

%ORFNV�WKH�RXWSXW�IRU�RSHUDWLRQ
XVLQJ�WKH�3URJ�EXWWRQ�
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7UDQVPLVVLRQ�RI�EOLQG�VKXWWHU
SRVLWLRQ�!����

2Q��2II
%DVLF�VHWWLQJ��2II

7KH�FXUUHQW�SRVLWLRQ�RI�WKH
EOLQG�VKXWWHU�LV�DOZD\V�WUDQV�
PLWWHG�ZKHQ�WKH�EOLQG�VKXWWHU
FRPHV�WR�D�VWRS��7KLV�SDUDPH�
WHU�PDNHV�LW�SRVVLEOH�WR�VSHFLI\
WKDW��GXULQJ�WUDYHO��WKH�SRVLWLRQ
LV�VDYHG�ZKHQ�WKH�EOLQG�VKXW�
WHU�SRVLWLRQ�FKDQJHV�E\�PRUH
WKDQ������7KH�VDYHG�YDOXH
FDQ�WKHQ�EH�SROOHG�IURP�WKH
H1HW�VHUYHU�

%HKDYLRXU�RQ�YROWDJH�UHWXUQ 1R�FKDQJH
&RQILJXUHG�YDOXH
%DVLF�VHWWLQJ��1R�FKDQJH

'HILQHV�WKH�EHKDYLRXU�RI�WKH
RXWSXW�DIWHU�YROWDJH�UHWXUQ�
50'�GHVLJQ��%XV�YROWDJH
UHWXUQ

&RQILJXUHG�YHQHWLDQ�EOLQG
SRVLWLRQ

�����������
%DVLF�VHWWLQJ�����

,I�WKH�YDOXH��&RQILJXUHG�SRVLWL�
RQ��LV�HQWHUHG�IRU�WKH�SDUDPH�
WHU��%HKDYLRXU�DIWHU�YROWDJH
UHWXUQ���WKHQ�WKH�EOLQG�VKXWWHU
SRVLWLRQ�VHW�KHUH�LV�DSSURD�
FKHG�

&RQILJXUHG�VODW�SRVLWLRQ �����������
%DVLF�VHWWLQJ�����

,I�WKH�YDOXH��&RQILJXUHG�SRVLWL�
RQ��LV�HQWHUHG�IRU�WKH�SDUDPH�
WHU��%HKDYLRXU�DIWHU�YROWDJH
UHWXUQ���WKHQ�WKH�VODW�SRVLWLRQ
VHW�KHUH�LV�DSSURDFKHG�

%HKDYLRXU�DIWHU�WKH�HQG�RI�WKH
GLVDEOLQJ�IXQFWLRQ

QR�FKDQJH
/DVW�YDOXH
'RZQ
XS
%DVLF�VHWWLQJ��1R�FKDQJH

%HKDYLRXU�RI�WKH�RXWSXW�ZKHQ
D�EORFN�LV�UHPRYHG�

3ULRULW\��ORFN�RXW�SURWHFWLRQ �����
%DVLF�VHWWLQJ���

6SHFLILHV�WKH�SULRULW\�IRU
UHFDOOLQJ�DQG�UHPRYLQJ�D�VFH�
QH�RI�W\SH�/RFN�RXW�SURWHFWLRQ
IRU�WKH�FKDQQHO�

3ULRULW\��UHVWUDLQW �����
%DVLF�VHWWLQJ���

6SHFLILHV�WKH�SULRULW\�IRU
UHFDOOLQJ�DQG�UHPRYLQJ�D�VFH�
QH�RI�W\SH�)RUFHG�SRVLWLRQ�IRU
WKH�FKDQQHO�

3ULRULW\��ZLQG�DODUP �����
%DVLF�VHWWLQJ���

6SHFLILHV�WKH�SULRULW\�IRU
UHFDOOLQJ�DQG�UHPRYLQJ�D�VFH�
QH�RI�W\SH�:LQG�DODUP�IRU�WKH
FKDQQHO�

3ULRULW\��VXQ�SURWHFWLRQ �����
%DVLF�VHWWLQJ���

6SHFLILHV�WKH�SULRULW\�IRU
UHFDOOLQJ�DQG�UHPRYLQJ�D�VFH�
QH�RI�W\SH�6XQ�SURWHFWLRQ�IRU
WKH�FKDQQHO�

3ULRULW\��WZLOLJKW �����
%DVLF�VHWWLQJ���

6SHFLILHV�WKH�SULRULW\�IRU
UHFDOOLQJ�DQG�UHPRYLQJ�D�VFH�
QH�RI�W\SH�7ZLOLJKW�IRU�WKH
FKDQQHO�

6ODW�FKDQJH�RYHU�WLPH
)DEULF�VWUHWFKLQJ�WLPH

��PV��������VHF
����PV�«����V
%DVLF�VHWWLQJ����PV�������PV

$EVROXWH�WLPH�IRU�FKDQJLQJ�
RYHU�9HQHWLDQ�EOLQG�VODWV��7KH
IDEULF�VWUHWFKLQJ�WLPH�FDQ�DOVR
EH�VHW�KHUH�IRU�WKH�$ZQLQJ
RSHUDWLQJ�PRGH�
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0RYLQJ�WLPH ����������VHF
%DVLF�VHWWLQJ������V

$EVROXWH�WLPH�ZKLFK�WKH
EOLQG�VKXWWHU�UHTXLUHV�IURP�WKH
WRS�WR�WKH�ERWWRP�HQG�SRVLWLRQ�
7KH�HQWU\�LV�HVVHQWLDO�LI�VFHQH
RU�SRVLWLRQ�PRYHPHQWV�DUH�WR
RFFXU�

0LQLPXP�FKDQJH�RYHU�WLPH� ����PV��������VHF
%DVLF�VHWWLQJ����V

0LQLPXP�LQWHUUXSWLRQ�WLPH
ZKHQ�FKDQJLQJ�GLUHFWLRQV�
,QFUHDVLQJ�WKH�PLQLPXP�FKDQ�
JH�RYHU�WLPH�ZLOO�FDXVH�OHVV
ZHDU�RQ�WKH�PRWRUV�

,QYHUW�PRYHPHQW�GLUHFWLRQ 2Q��2II
%DVLF�VHWWLQJ��2II

,QYHUWV�WKH�DFWLYDWLRQ�RI�WKH
UHOD\�RXWSXWV��'XULQJ�LQYHUWHG
RSHUDWLRQ��WKH�UHOD\�RXWSXWV
�8S��DQG��'RZQ��VKRXOG�EH
DFWLYDWHG�LQ�UHYHUVH��7KLV�LV
UHTXLUHG��IRU�H[DPSOH��IRU�FRQ�
WUROOLQJ�VN\OLJKWV�

2SHUDWLQJ�KRXUV�XS ���������
%DVLF�VHWWLQJ��&XUUHQW�YDOXH

7KH�WLPH�LV�FRXQWHG�GXULQJ
ZKLFK�WKH�ORDG�LV�SK\VLFDOO\
VZLWFKHG�RQ��UHOD\�FRQWDFW�FOR�
VHG��
7KLV�SDUDPHWHU�FDQ�EH�UHVHW�WR
�����IRU�H[DPSOH�DIWHU�H[FKDQ�
JLQJ�WKH�ORDG�
7KH�5HVHW�EXWWRQ�LV�XVHG�WR
UHVHW�WKH�FRXQWHU�WR������7KH
GHYLFH�PXVW�EH�SURJUDPPHG
WR�DSSO\�WKH�FKDQJH�

2SHUDWLQJ�KRXUV�GRZQ ���������
%DVLF�VHWWLQJ��&XUUHQW�YDOXH

7KH�WLPH�LV�FRXQWHG�GXULQJ
ZKLFK�WKH�ORDG�LV�SK\VLFDOO\
VZLWFKHG�RQ��UHOD\�FRQWDFW�FOR�
VHG��
7KLV�SDUDPHWHU�FDQ�EH�UHVHW�WR
�����IRU�H[DPSOH�DIWHU�H[FKDQ�
JLQJ�WKH�ORDG�
7KH�5HVHW�EXWWRQ�LV�XVHG�WR
UHVHW�WKH�FRXQWHU�WR������7KH
GHYLFH�PXVW�EH�SURJUDPPHG
WR�DSSO\�WKH�FKDQJH�

,QIRUPDWLRQ�ZLQGRZ
'XULQJ�FKDQQHO�VHOHFWLRQ�LQ�WKH�,QIRUPDWLRQ�ZLQGRZ��WKH�IROORZLQJ�VHWWLQJV�FDQ�EH�PDGH�RU�YDOX�
HV�GLVSOD\HG�

'LVSOD\�YDOXH ([SODQDWLRQV
3RVLWLRQ�YDOXH��YHQHWLDQ�EOLQG 7KH�SRVLWLRQ�YDOXH�RI�WKH�9HQHWLDQ�EOLQG�FDQ

EH�FKDQJHG�

3RVLWLRQ�YDOXH��VODW 7KH�SRVLWLRQ�YDOXH�RI�WKH�VODW�FDQ�EH�FKDQJHG�

5HVWUDLQW 'LVSOD\�RI�IRUFHG�SRVLWLRQ�VWDWXV�

/RFN�RXW�SURWHFWLRQ 'LVSOD\�RI�WKH�ORFN�RXW�SURWHFWLRQ�VWDWXV

6ZLWFKLQJ�F\FOH�FRXQWHU�83 'LVSOD\�RI�WKH�VZLWFKLQJ�F\FOHV�LQ�WKH�83�GLUHF�
WLRQ�ZLWK�WKH�IDFWRU�����H�J��WKH�YDOXH���[����LV
GLVSOD\HG�IRU����VZLWFKLQJ�F\FOHV�

7RWDO�83�RSHUDWLQJ�KRXUV 'LVSOD\�RI�WKH�RSHUDWLQJ�KRXUV�LQ�WKH�83�GLUHF�
WLRQ�VLQFH�WKH�VWDUW�RI�RSHUDWLRQ�
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2SHUDWLQJ�KRXUV�83 'LVSOD\�RI�WKH�RSHUDWLQJ�KRXUV�LQ�WKH�83�GLUHF�
WLRQ�VLQFH�WKH�ODVW�UHVWDUW�LQ�WKH�6HWWLQJV�ZLQ�
GRZ��

6ZLWFKLQJ�F\FOH�FRXQWHU�'2:1 'LVSOD\�RI�WKH�VZLWFKLQJ�F\FOHV�LQ�WKH�'2:1
GLUHFWLRQ�ZLWK�WKH�IDFWRU�����H�J��WKH�YDOXH���[
���LV�GLVSOD\HG�IRU����VZLWFKLQJ�F\FOHV�

7RWDO�'2:1�RSHUDWLQJ�KRXUV 'LVSOD\�RI�WKH�RSHUDWLQJ�KRXUV�LQ�WKH�'2:1
GLUHFWLRQ�VLQFH�WKH�VWDUW�RI�RSHUDWLRQ�

2SHUDWLQJ�KRXUV�'2:1 'LVSOD\�RI�WKH�RSHUDWLQJ�KRXUV�LQ�WKH�'2:1
GLUHFWLRQ�VLQFH�WKH�ODVW�UHVWDUW�LQ�WKH�6HWWLQJV
ZLQGRZ��

� 7KH�YDOXH�FDQ�EH�XSGDWHG�XVLQJ�WKH�DUURZ�QH[W�WR�WKH�GLVSOD\�YDOXHV�

����7RHEHKRUHQ
9RHGLQJVHHQKHLG����9�'&�����$�',1�UDLO %HVW��QU���������
2QWYDQJHUPRGXOH�',1�UDLO %HVW��QU���������
6HUYHU�',1�UDLO� %HVW��QU���������

����*DUDQWLH
'H�ZHWWHOLMN�YHUHLVWH�JDUDQWLH�ZRUGW�XLWJHYRHUG�YLD�GH�YDNKDQGHO�
(HQ�JHEUHNNLJ�DSSDUDDW�NXQW�X�PHW�HHQ�RPVFKULMYLQJ�YDQ�GH�IRXW�DDQ�GH�EHWUHIIHQGH�YHUNRSHU
��HOHNWURWHFKQLVFKH��YDNKDQGHO�LQVWDOODWLHEHGULMI��RYHUKDQGLJHQ�RI�SRUWYULM�RSVWXUHQ��'H]H�VWXXUW
KHW�DSSDUDDW�GRRU�QDDU�KHW�*LUD�6HUYLFH�&HQWHU��

*LUD
*LHUVLHSHQ�*PE+�	�&R��.*
(OHNWUR�,QVWDOODWLRQV�
6\VWHPH

,QGXVWULHJHELHW�0HUPEDFK
'DKOLHQVWUD�H
������5DGHYRUPZDOG

3RVWIDFK������
������5DGHYRUPZDOG

'HXWVFKODQG

7HO��������������������
)D[����������������������

ZZZ�JLUD�GH
LQIR#JLUD�GH
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