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IXQFWLH�
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$DQEHYHOLQJ��GLHSH�DSSDUDWXXUGRRV�JHEUXLNHQ�
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� 'H�UDGLRJUDILVFKH�]HQGHU�PDJ�QLHW�SDUDOOHO�DDQ�HHQ�MDORH]LHPRWRU�ZRUGHQ�DDQJHVORWHQ�
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� ,Q�PRHLOLMN�WRHJDQNHOLMNH�LQERXZVLWXDWLHV�QD�GH�LQEHGULMIQDPH�HQ�HHQ�ZHUNLQJVWHVW�GH

EHGULMIVVWDQGHQVFKDNHODDU�LQ�GH�VWDQG�3&�GUDDLHQ��/DWHUH�ZLM]LJLQJHQ�YDQ�GH�DSSDUDDWLQ�
VWHOOLQJHQ�NXQQHQ�]R�]RQGHU�WH�YHHO�LQVWDOOWDLHZHUN�PHW�EHKXOS�YDQ�GH�H1HW�VHUYHU�SODDWV�
YLQGHQ�
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$IEHHOGLQJ����$DQVOXLWYRRUEHHOG�PHW�MDORH]LHWRHSDVVLQJ�RI�DQGHUH�MDORH]LHNQRSSHQ

%HGLHQLQJVPRGL
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$IEHHOGLQJ����%HGULMIVVWDQGHQVFKDNHODDU

��.iM6����YRXGLJ�VFKDNHOHQ�GLPPHQ�MDORH]LH
YRRU�VFKDNHODFWRUHQ��GLPDFWRUHQ��VHULHNQRSSHQ���MDORH]LHDFWRUHQ��MDORH]LHNQRSSHQ�
��.������YRXGLJ�DXWRPDWLVFKH�IXQFWLH
YRRU�VFKDNHODFWRUHQ��GLPDFWRUHQ��VHULHNQRSSHQ���MDORH]LHDFWRUHQ��MDORH]LHVFKDNHODDUV���HHQKH�
GHQ���NQRSSHQ���NORN�
��.�iM4����YRXGLJ�VFKDNHOHQ�GLPPHQ�NQRSSHQ
YRRU�VFKDNHODFWRUHQ��GLPDFWRUHQ��MDORH]LHDFWRUHQ����NQRSSHQ��VHULHNQRSSHQ�
��.������YRXGLJ�DXWRPDWLVFKH�IXQFWLH
YRRU�VFKDNHODFWRUHQ��GLPDFWRUHQ��VFKDNHODDUV��EHZHJLQJVPHOGHUV��VFKDNHONORNNHQ�

,Q�GH�VWDQG�3&�NXQQHQ�SDUDPHWHUV�ZRUGHQ�LQJHVWHOG�HQ�]LMQ�HU�DDQYXOOHQGH�EHGLHQLQJVPRGL
EHVFKLNEDDU�
� ��YRXGLJ�MDORH]LH

YRRU�MDORH]LHDFWRUHQ��VHULHNQRSSHQ��GRGHPDQVIXQFWLH�
� ��YRXGLJ�VFHQDULR
� $OV�GH�EHGULMIVVWDQGHQVFKDNHODDU�LQ�GH�VWDQG�3&�VWDDW��ZRUGW�GH�EHGLHQLQJVPRGXV�GRRU�GH

H1HW�VHUYHU�LQJHVWHOG��'RRU�KHW�YHUVWHOOHQ�YDQ�GH�EHGULMIVVWDQGHQVFKDNHODDU�ZRUGHQ�GH
EHGLHQLQJVPRGXV�HQ�LQJHVWHOGH�SDUDPHWHUV�RYHUVFKUHYHQ�

.HX]H�YDQ�GH�EHGLHQLQJVPRGXV�YRRU�VFKDNHODFWRUHQ�HQ�GLPDFWRUHQ
*HVFKHLGHQ�EHGLHQLQJVNQRSSHQ�YRRU�LQ��XLWVFKDNHOHQ�UHVS��OLFKWHU�GRQNHUGHU�GLPPHQ�

$DQVWXULQJ�GRRU 6HULHNQRS��DIEHHOGLQJ���

)XQFWLH 7ZHHYODNEHGLHQLQJ

%HGULMIVVWDQGHQVFKDNHODDU ��.�iM6
%HGLHQLQJVPRGXV�PHW�H1HW�6HUYHU ��YRXGLJ�VFKDNHOHQ�GLPPHQ�MDORH]LH

)XQFWLH�(� .RUW��LQVFKDNHOHQ
/DQJ��OLFKWHU�GLPPHQ

)XQFWLH�(� .RUW��XLWVFKDNHOHQ
/DQJ��GRQNHUGHU�GLPPHQ

7ZHH�NQRSIXQFWLHV��%HGLHQLQJ�VFKDNHOW�DIZLVVHOHQG�LQ�XLW�RI�GLPW�DIZLVVHOHQG�OLFKWHU�GRQNHUGHU�

$DQVWXULQJ�GRRU ��NQRSSHQ��DIEHHOGLQJ���

)XQFWLH �î�HHQYODNEHGLHQLQJ

%HGULMIVVWDQGHQVFKDNHODDU ��.�iM4
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%HGLHQLQJVPRGXV�PHW�H1HW�6HUYHU ��YRXGLJ�VFKDNHOHQ�GLPPHQ�NQRSSHQ

)XQFWLH�(���(� .RUW��DIZLVVHOHQG�DDQ�XLW
/DQJ��DIZLVVHOHQG�OLFKWHU�GRQNHUGHU

6FKDNHOIXQFWLH�YRRU�DSSDUDWHQ�PHW�VFKDNHOFRQWDFW�

$DQVWXULQJ�GRRU ��VFKDNHODDUV��EHZHJLQJVPHOGHUV��VFKDNHO�
NORNNHQ�HWF���DIEHHOGLQJ���

)XQFWLH �î�HHQYODNEHGLHQLQJ

%HGULMIVVWDQGHQVFKDNHODDU ��.��
%HGLHQLQJVPRGXV�PHW�H1HW�6HUYHU ��YRXGLJ�DXWRPDWLVFKH�IXQFWLHV

)XQFWLH�(���(� &RQWDFW�VOXLWHQ��DDQ
&RQWDFW�RSHQHQ��XLW

.HX]H�YDQ�GH�EHGLHQLQJVPRGXV�YRRU�NQRSDFWRUHQ

.QRSDFWRU�VFKDNHOW�WLMGHQV�GH�EHGLHQLQJ�

$DQVWXULQJ�GRRU ��NQRSSHQ��DIEHHOGLQJ���

)XQFWLH �î�HHQYODNEHGLHQLQJ

%HGULMIVVWDQGHQVFKDNHODDU ��.�iM4
%HGLHQLQJVPRGXV�PHW�H1HW�6HUYHU ��YRXGLJ�VFKDNHOHQ�GLPPHQ�NQRSSHQ

)XQFWLH�(���(� ,QGUXNNHQ��DDQ
/RVODWHQ��XLW
,QVFKDNHOGXXU�PD[�����VHFRQGHQ

.QRSDFWRU�JHHIW�VFKDNHOLPSXOV�

$DQVWXULQJ�GRRU ��NQRSSHQ�

)XQFWLH �î�HHQYODNEHGLHQLQJ

%HGULMIVVWDQGHQVFKDNHODDU ��.��
%HGLHQLQJVPRGXV�PHW�H1HW�6HUYHU ��YRXGLJ�DXWRPDWLVFKH�IXQFWLHV

)XQFWLH�(���(� %HGLHQHQ��VFKDNHOLPSXOV�����VHFRQGHQ
/RVODWHQ��VFKDNHOLPSXOV�����VHFRQGHQ
%HGLHQLQJVGXXU�PLQ������VHFRQGHQ
6FKDNHOSDX]H�PLQ������VHFRQGHQ�

.HX]H�YDQ�GH�EHGLHQLQJVPRGXV�YRRU�MDORH]LHDFWRUHQ
-DORH]LHsQ�EHZHJHQ�WLMGHQV�GH�EHGLHQLQJ��-DORH]LHVWXXUDSSDUDWHQ�PHW�VFKDNHOIXQFWLH��MDORH�
]LHNQRSSHQ�PHW�GRGHPDQVIXQFWLH�

$DQVWXULQJ�GRRU -DORH]LH�HHQKHLG�PHW�ELMY��VFKDNHONORNHOHPHQW
�DIEHHOGLQJ�����MDORH]LHVFKDNHODDU��DIEHHO�
GLQJ����RI�MDORH]LHNQRS��GRGHPDQVIXQFWLH�

)XQFWLH 7ZHHYODNEHGLHQLQJ

%HGULMIVVWDQGHQVFKDNHODDU ��.��
%HGLHQLQJVPRGXV�PHW�H1HW�6HUYHU ��YRXGLJ�DXWRPDWLVFKH�IXQFWLH

)XQFWLH�(� ,QGUXNNHQ��RPKRRJ�EHZHJHQ
/RVODWHQ��VWRSSHQ

�������� �������� ���������� ����

H1HW
'UDDGOR]H�XQLYHUVHOH�]HQGHU�WZHHYRXGLJ�0LQL



)XQFWLH�(� ,QGUXNNHQ��RPODDJ�EHZHJHQ
/RVODWHQ��VWRSSHQ

-DORH]LHDFWRUHQ�PHW�MDORH]LHNQRS�VWXUHQ��/DQJ�LQGUXNNHQ�PHW�]HOIYHUJUHQGHOLQJ�

$DQVWXULQJ�GRRU -DORH]LHNQRS��DIEHHOGLQJ���

)XQFWLH 7ZHHYODNEHGLHQLQJ

%HGULMIVVWDQGHQVFKDNHODDU ��.�iM6
%HGLHQLQJVPRGXV�PHW�H1HW�6HUYHU ��YRXGLJ�VFKDNHOHQ�GLPPHQ�MDORH]LH

)XQFWLH�(� .RUW��ODPHOOHQ�RPKRRJ�RI�VWRSSHQ
/DQJ��RPKRRJ�EHZHJHQ��FRQVWDQW

)XQFWLH�(� .RUW��ODPHOOHQ�RPODDJ�RI�VWRSSHQ
/DQJ��RPODDJ�EHZHJHQ��FRQVWDQW

7ZHH�NQRSIXQFWLHV��,QGUXNNHQ�EHZHHJW�DIZLVVHOHQG�RPKRRJ�RPODDJ��GRGHPDQVIXQFWLH��

$DQVWXULQJ�GRRU ��NQRSSHQ�

)XQFWLH �î�HHQYODNEHGLHQLQJ

%HGULMIVVWDQGHQVFKDNHODDU 3&
%HGLHQLQJVPRGXV�PHW�H1HW�6HUYHU ��YRXGLJ�MDORH]LH

)XQFWLH�(���(� ,QGUXNNHQ��DIZLVVHOHQG�RPKRRJ�RPODDJ�EHZH�
JHQ
/RVODWHQ��VWRSSHQ

7ZHH�NQRSIXQFWLHV��,QGUXNNHQ�EHZHHJW�DIZLVVHOHQG�RPKRRJ�RPODDJ��ODQJ�LQGUXNNHQ�PHW�]HOI�
YHUJUHQGHOLQJ�

$DQVWXULQJ�GRRU ��NQRSSHQ�

)XQFWLH �î�HHQYODNEHGLHQLQJ

%HGULMIVVWDQGHQVFKDNHODDU ��.�iM4
%HGLHQLQJVPRGXV�PHW�H1HW�6HUYHU ��YRXGLJ�VFKDNHOHQ�GLPPHQ�NQRSSHQ

)XQFWLH�(���(� .RUW��DIZLVVHOHQG�ODPHOOHQ�RPKRRJ�RPODDJ�RI
VWRSSHQ
/DQJ��DIZLVVHOHQG�RPKRRJ�RPODDJ�EHZHJHQ�
FRQVWDQW

%HGLHQLQJVPRGXV�YRRU�VFHQDULR
V

$DQVWXULQJ�GRRU ��NQRSSHQ�

)XQFWLH �î�HHQYODNEHGLHQLQJ

%HGULMIVVWDQGHQVFKDNHODDU 3&
%HGLHQLQJVPRGXV�PHW�H1HW�6HUYHU 6FHQDULR
V

)XQFWLH�(���(� .RUW��VFHQDULR�RSURHSHQ
/DQJ��VFHQDULR�RSVODDQ
8LWOHYHULQJVWRHVWDQG�
(���DOOHV�XLW
(���VFHQDULR��
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����,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�

%HGLHQLQJVPRGXV�LQVWHOOHQ
,Q�GH�VWDQG�3&�ZRUGW�GH�EHGLHQLQJVPRGXV�PHW�H1HW�VHUYHU�HQ�SF�LQJHVWHOG�
� %HGULMIVVWDQGHQVFKDNHODDU�����LQ�GH�JHZHQVWH�VWDQG�]HWWHQ�
� 6WDQG�3&��EHGLHQLQJVPRGXV�HQ�SDUDPHWHUV�PHW�H1HW�VHUYHU�LQVWHOOHQ�

5DGLRJUDILVFKH�]HQGHU�PHW�DFWRUHQ�YHUELQGHQ
5DGLRJUDILVFKH�]HQGHU�HQ�DFWRUHQ�]LMQ�JHwQVWDOOHHUG�HQ�LQJHVFKDNHOG��
'H�EHGLHQLQJVPRGL�YRRU�UDGLRJUDILVFKH�]HQGHU�HQ�DFWRUHQ�]LMQ�LQJHVWHOG�
� 2QWYDQJHU�LQ�GH�SURJUDPPHHUPRGXV�VFKDNHOHQ�
� .QRS�3URJ������ODQJHU�GDQ�FD����VHFRQGHQ�EHGLHQHQ�

'H�VWDWXV�/('�����NQLSSHUW�
� 7ZHHYODNEHGLHQLQJ��EHGLHQLQJVPRGXV���.�����HHQ�YDQ�GH�LQJDQJVNOHPPHQ�(��RI�(��EHGLH�

QHQ�
��RI��
� (HQYODNEHGLHQLQJ��EHGLHQLQJVPRGXV���.�����GH�LQJDQJVNOHPPHQ�YDQ�GH�EHWUHIIHQGH�IXQFWLH

±�(��RI�(��±�EHGLHQHQ�
=HQGHU�HQ�DFWRU�VODDQ�GH�YHUELQGLQJ�RS�
'H�VWDWXV�/('�����EUDQGW�
=HQGHU�HQ�DFWRU�NHUHQ�WHUXJ�QDDU�KHW�QRUPDOH�EHGULMI�

� 0HW�ppQ�VWDS�NXQQHQ�PD[�����DFWRUHQ�PHW�HHQ�UDGLRJUDILVFKH�]HQGHU�ZRUGHQ�YHUERQGHQ�
� .QLSSHUW�GH�VWDWXV�/('�YDQ�GH�UDGLRJUDILVFKH�]HQGHU�FD�

��VHFRQGHQ�WHONHQV���NHHU�PHW�HHQ�LQWHUYDO�YDQ���VHFRQGH��GDQ�LV�GH�SURJUDPPHULQJ�PLV�
OXNW��'H�DFWRU�EHYLQGW�]LFK�EXLWHQ�GH�UDGLRJUDILVFK�EHUHLN��VWDDW�QLHW�LQ�GH�SURJUDPPHHUPR�
GXV�RI�HU�]LMQ�UDGLRJUDILVFKH�VWRULQJHQ�

� .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�UDGLRJUD�
ILVFKH�]HQGHU�]LMQ�EH]HW��

�9HUELQGLQJ�PHW�DFWRUHQ�YHUEUHNHQ
� 'H]HOIGH�VWDSSHQ�DOV�ELM�KHW�YHUELQGHQ�XLWYRHUHQ��]LH�5DGLRJUDILVFKH�]HQGHU�PHW�DFWRUHQ

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

� 0HHUGHUH�EHVWDDQGH�YHUELQGLQJHQ�PHW�XLWJDQJHQ�YDQ�HHQ�UDGLRJUDILVFKH�DFWRU�PRHWHQ
DI]RQGHUOLMN�ZRUGHQ�YHUEURNHQ�

� $OV�GH�VWDWXV�/('�����WHONHQV���NHHU�PHW�HHQ�LQWHUYDO�YDQ���VHFRQGH�NQLSSHUW��ZDV�GH�SUR�
FHGXUH�QLHW�VXFFHVYRO�HQ�PRHW�ZRUGHQ�KHUKDDOG��

)DEULHNVLQVWHOOLQJ�YDQ�GH�UDGLRJUDILVFKH�]HQGHU�UHVHWWHQ
$OOH�YHUELQGLQJHQ�PHW�DFWRUHQ�ZRUGHQ�YHUEURNHQ�HQ�SDUDPHWHUV�QDDU�GH�IDEULHNVLQVWHOOLQJ�JHUH�
VHW�
� ,Q�GH�DFWRUHQ�EOLMYHQ�GH�YHUELQGLQJHQ�EHKRXGHQ�HQ�PRHWHQ�DI]RQGHUOLMN�ZRUGHQ�YHUEURNHQ�
� .QRS�3URJ��ODQJHU�GDQ����VHFRQGHQ�LQGUXNNHQ�

1D���VHFRQGHQ�NQLSSHUW�GH�/('�HQ�QD����VHFRQGHQ�VQHOOHU�
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� 7RHWV�3URJ��ORVODWHQ�HQ�ELQQHQ����VHFRQGHQ�RSQLHXZ�NRUW�LQGUXNNHQ�
'H�/('�NQLSSHUW�WLMGHQV�GH�YROJHQGH���VHFRQGHQ�ODQJ]DPHU��+HW�DSSDUDDW�LV�RS�GH
IDEULHNVLQVWHOOLQJ�JHUHVHW�

$I]RQGHUOLMNH�]HQGHULQJDQJ�UHVHWWHQ
9RRU�GH]H�LQJDQJ�ZRUGHQ�DOOH�YHUELQGLQJHQ�PHW�DFWRUHQ�YHUEURNHQ�HQ�SDUDPHWHUV�QDDU�GH
IDEULHNVLQVWHOOLQJ�JHUHVHW��%HGLHQLQJVPRGXV�HQ�DOJHPHQH�SDUDPHWHUV�EOLMYHQ�EHKRXGHQ�
� ,Q�GH�DFWRUHQ�EOLMYHQ�GH�YHUELQGLQJHQ�EHKRXGHQ�HQ�PRHWHQ�DI]RQGHUOLMN�ZRUGHQ�YHUEURNHQ�
� .QRS�3URJ��ODQJHU�GDQ����VHFRQGHQ�LQGUXNNHQ��

1D���VHFRQGHQ�NQLSSHUW�GH�/('�HQ�QD����VHFRQGHQ�VQHOOHU�
� .QRS�3URJ��ORVODWHQ�HQ�ELQQHQ����VHFRQGHQ�GH�JHZHQVWH�LQJDQJVNOHP�±�(��RI�(��±�NRUW

LQGUXNNHQ��
'H�/('�NQLSSHUW�WLMGHQV�GH�YROJHQGH���VHFRQGHQ�ODQJ]DPHU��'H�LQJDQJ�LV�RS�GH�IDEULHNV�
LQVWHOOLQJ�JHUHVHW�

+HW�V\PERRO�EHYHVWLJW�GH�FRPIRUPLWHLW�YDQ�KHW�SURGXFW�PHW�GH�JHOGHQGH�ULFKWOLMQ�

����7HFKQLVFKH�JHJHYHQV
1RPLQDOH�VSDQQLQJ $&�������������9�a
1HWIUHTXHQWLH ��������+]
6WDQGE\�YHUPRJHQ ����:
2PJHYLQJVWHPSHUDWXXU �������������&
,QJDQJHQ
.DEHOOHQJWH PD[������P
,QJDQJVVWURRP�ELM�QRP��VSDQQLQJ FD����P$
6LJQDDOGXXU PLQ������PV
8LWJDQJ�PHOGODPS
1RPLQDOH�VSDQQLQJ $&�������������9�a
8LWJDQJVVWURRP ���P$
$DQVOXLWLQJ
PDVVLHI �����������PPð
VRHSHO�PHW�DGHUHLQGKXOV �������������PPð
$IPHWLQJ��î+ ��î���PP
5DGLR
5DGLRIUHTXHQWLH ������0+]
=HQGYHUPRJHQ PD[�����P:
=HQGHUEHUHLN�LQ�YULMH�YHOG W\S������P

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

3DUDPHWHU�QDPH 6HWWLQJ�RSWLRQV��%DVLF�VHW�
WLQJ

([SODQDWLRQV

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

%ORFNV�PDQXDO�FRPPLVVLRQLQJ
IRU�DOO�GHYLFH�FKDQQHOV�

1RWH��,Q�WKH��2II��VHWWLQJ��WKH
GHYLFH�FDQQRW�EH�UHVHW�WR�WKH
IDFWRU\�VHWWLQJ�
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5HSHDWHU�PRGH 2Q��2II
%DVLF�VHWWLQJ��2II

,Q�DGGLWLRQ�WR�LWV�RWKHU�IXQFWL�
RQV��WKH�GHYLFH�FDQ�EH�XVHG
DV�D�UHSHDWHU��,Q�WKH��2Q��VHW�
WLQJ��WKH�GHYLFH�UHSHDWV�DOO�WKH
UHFHLYHG�WHOHJUDPV�

6ZLWFKLQJ�HGJH�(� 5LVLQJ��IDOOLQJ
%DVLF�VHWWLQJ��5LVLQJ

6SHFLILHV�ZKHWKHU�LQSXW��
UHDFWV�WR�D�ULVLQJ�RU�D�IDOOLQJ
HGJH�
5LVLQJ��&RQWURO�ZLWK�12�FRQ�
WDFW�SXVK�EXWWRQ
)DOOLQJ��&RQWURO�ZLWK�1&�FRQ�
WDFW�SXVK�EXWWRQ

6ZLWFKLQJ�HGJH�(� 5LVLQJ��IDOOLQJ
%DVLF�VHWWLQJ��5LVLQJ

6SHFLILHV�ZKHWKHU�LQSXW��
UHDFWV�WR�D�ULVLQJ�RU�D�IDOOLQJ
HGJH�
5LVLQJ��&RQWURO�ZLWK�12�FRQ�
WDFW�SXVK�EXWWRQ
)DOOLQJ��&RQWURO�ZLWK�1&�FRQ�
WDFW�SXVK�EXWWRQ
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2SHUDWLQJ�PRGH 6FHQH
��JDQJ�VZLWFKLQJ�GLPPLQJ�
9HQHWLDQ�EOLQG
��JDQJ�DXWRPDWLF�IXQFWLRQ
��JDQJ�VZLWFKLQJ�GLPPLQJ�WRJ�
JOLQJ
��JDQJ�DXWRPDWLF�IXQFWLRQV
��JDQJ�EOLQG
%DVLF�VHWWLQJ��6ZLWFKLQJ�GLP�
PLQJ�9HQHWLDQ�EOLQG

6HWWLQJ�RI�WKH�WUDQVPLVVLRQ
EHKDYLRXU�VXLWDEOH�IRU�RSHUDWL�
RQ�FRQFHSW�DQG�WKH�FRQQHFWHG
RSHUDWLQJ�HOHPHQWV�

6FHQH����VFHQH�EXWWRQV��&RQ�
WURO�ZLWK�SXVK�EXWWRQ�FRQWDFWV�

��JDQJ�VZLWFKLQJ���GLPPLQJ��
9HQHWLDQ�EOLQG����FKDQQHO�
ERWK�LQSXWV�RSHUDWH�WKH�VDPH
FKDQQHO��$FWLYDWLRQ�ZLWK��
SXVK�EXWWRQ�FRQWDFWV�
H�J��VHULHV�SXVK�EXWWRQ
���VXUIDFH�RSHUDWLRQ���&RUUHV�
SRQGV�WR�WKH�VHWWLQJ���.
iM6�

��JDQJ�DXWRPDWLF�IXQFWLRQ�
��FKDQQHO��ERWK�LQSXWV�RSHUDWH
WKH�VDPH�FKDQQHO��&RQWURO
ZLWK���VZLWFKLQJ�FRQWDFWV�
H�J��ZLWK�9HQHWLDQ�EOLQG�FORFN�
&RUUHVSRQGV�WR�WKH�VHWWLQJ���.
��

��JDQJ�VZLWFKLQJ�GLPPLQJ�WRJ�
JOLQJ����FKDQQHOV��HDFK�LQSXW
RSHUDWHV�LWV�RZQ�FKDQQHO�
(DFK�FRQWURO�ZLWK�SXVK�EXWWRQ
FRQWDFW����VXUIDFH�RSHUDWLRQ��
&RUUHVSRQGV�WR�WKH�VHWWLQJ���.
iM4�

��JDQJ�DXWRPDWLF�IXQFWLRQ�
��FKDQQHOV��HDFK�LQSXW�RSHUD�
WHV�LWV�RZQ�FKDQQHO��$FWLYDWLRQ
ZLWK�VZLWFKLQJ�FRQWDFW�
H�J��VZLWFK��PRWLRQ�GHWHFWRU�
WLPHU��&RUUHVSRQGV�WR�WKH�VHW�
WLQJ���.���

��JDQJ�9HQHWLDQ�EOLQG����FKDQ�
QHOV��HDFK�LQSXW�RSHUDWHV�LWV
RZQ�FKDQQHO��&RQWURO�ZLWK
SXVK�EXWWRQ�FRQWDFWV����VXUID�
FH�RSHUDWLRQ��

6HWWLQJV��FKDQQHO�VFHQH

3DUDPHWHU�QDPH 6HWWLQJ�RSWLRQV��%DVLF�VHW�
WLQJ

([SODQDWLRQV

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

%ORFNV�WKH�LQSXW�IRU�ORFDO�RSH�
UDWLRQ�

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

%ORFNV�PDQXDO�FRPPLVVLRQLQJ
IRU�WKH�GHYLFH�FKDQQHO�

1RWH��,Q�WKH��2II��VHWWLQJ��WKH
GHYLFH�FDQQRW�EH�UHVHW�WR�WKH
IDFWRU\�VHWWLQJ��
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6XP�VWDWXV���WUDQVPLVVLRQ
UHSHWLWLRQV

2Q��2II�7UDQVPLW��[«��[�
2II�7UDQVPLW��[��ZLWKRXW�FRQ�
QHFWLRQ�

2Q��7KH�WUDQVPLWWHU�HYDOXDWHV
WKH�UHFHLYHG�VWDWXV�PHVVDJHV
DQG�GLVSOD\V�WKHP�DV�DQ�RYHU�
DOO�VWDWXV��,I�LQGLYLGXDO�VWDWXV
PHVVDJHV�IDLO��WKHQ�WKH�WUDQV�
PLWWHU�ZLOO�UHSHDW�LWV�WHOHJUDP
XS�WR�WKUHH�WLPHV�

2II�7UDQVPLW�����WLPHV��7KH
HYDOXDWLRQ�DQG�GLVSOD\�RI�WKH
RYHUDOO�VWDWXV�LV�GHDFWLYDWHG�
7KH�QXPEHU�RI�WHOHJUDP�UHSH�
WLWLRQV�LV�SUHVFULEHG��,Q�WKLV
VHWWLQJ��QR�WUDQVPLVVLRQ�HUURUV
DUH�GLVSOD\HG�

2II�7UDQVPLW��[��ZLWKRXW�FRQ�
QHFWLRQ���5HVHUYHG�IRU�VHQVRUV
ZKLFK�WUDQVPLW�ZLWKRXW�D�FRQ�
QHFWLRQ��

����7RHEHKRUHQ
,QERXZDGDSWHU�0LQL�EHKXL]LQJ %HVW��QU���������
.QRS�PDDNFRQWDFW�PHW�DI]RQGHUOLMNH�PHOGFRQWDFW��EHVWHOQU���������
/('�YHUOLFKWLQJVLQ]HWVWXN�����9a�YRRU�ZLSVFKDNHODDU��ELMY��EHVWHOQU���������

����*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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