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%HNHQGWJ�UHOVHQ�������3�GDJRJLN�

0nOHW�HU��DW�GHQ�VWXGHUHQGH�WLOHJQHU�VLJ�

D�� YLGHQ�RP�S�GDJRJLVNH�DUEHMGVRSJDYHU��XQGHUYLVQLQJVIRUPHU�RJ�DUEHMGVPnGHU��

E�� LQGVLJW�L�S�GDJRJLVN�DUEHMGHV�VDPPHQK�QJ�PHG�GHW�HQNHOWH�EDUQV�RJ�GHQ�HQNHOWH�XQJHV�HOOHU�YRNV�

QHV�XGYLNOLQJ�RJ�WULYVHO�RJ�PHG�VDPIXQGVP�VVLJH�IRUKROG�RJ�

�1� IRUXGV�WQLQJHU�IRU�RJ�I�UGLJKHGHU�L�DW�YXUGHUH�RJ�UHGHJ�UH�IRU�SUDNWLVNH��WHRUHWLVNH�RJ�HWLVNH�

VS�UJVPnO�L�IRUELQGHOVH�PHG�SODQO�JQLQJ��XGI�UHOVH�RJ�YXUGHULQJ�DI�S�GDJRJLVN�DUEHMGH��
�
6WXGLHRUGQLQJ�6HPLQDULXP�$�

,QGKROG��

R� 3�GDJRJLVN�EHJUHEVGDQQHOVH�

R� )RUVNHOOLJH�S�GDJRJLVNH�WHRULHU�RJ�GHUHV�PHQQHVNH��RJ�VDPIXQGVV\Q�

R� )RUVNHOOLJH�WLGHUV�RJ�VDPIXQGV�RSIDWWHOVHU�DI�RSGUDJHOVH�RPVRUJ�GDQQHOVH�RJ�DI�QRUPD�

OLWHW�DIYLJHOVH��NROOHJLDO�VXSHUYLVLRQ�RJ�HWLVNH�SUREOHPVWLOOLQJHU�

R� 3�GDJRJHQV�SHUVRQOLJH�RJ�IDJOLJH�VHOYIRUVWnHOVH��I�HNV��L�IRUELQGHOVH�PHG�PDJWUHODWLRQHU�

R� 3ODQO�JQLQJ��XGI�UHOVH�RJ�HYDOXHULQJ�DI�S�GDJRJLVN�DUEHMGH��

�

9�VHQWOLJH�WHPDHU�HU�OHJ��O�ULQJ��DUEHMGH��DNWLYLWHWHU��RPVRUJ�VDPW�LQVWLWXWLRQVNXOWXU��
�
6WXGLHRUGQLQJ�6HPLQDULXP�%�

,QGKROGVP�VVLJH�UDPPHU�IRU�S�GDJRJLN�� �

�� &HQWUDOH�S�GDJRJLVNH�WHRULHU��GHUHV�PHQQHVNH��RJ�VDPIXQGVV\Q�RJ�KLVWRULH�

�� &HQWUDOH�S�GDJRJLVNH�EHJUHEHU�

�� 3URIHVVLRQVIRUVWnHOVH�

�� 3�GDJRJLVN�PHWRGH�

�� 'HW�S�GDJRJLVNH�DUEHMGVIHOWV�IRUVNHOOLJH�LQVWLWXWLRQVW\SHU��NDUDNWHU�RJ�IRUPnO��DUEHMGVPHWRGHU�RJ�XG�

YLNOLQJVWHQGHQVHU��
�



8QGHUYLVQLQJ�L�S�GDJRJLN� ���

6WXGLHRUGQLQJ�6HPLQDULXP�&�

,�IDJHW�DUEHMGHV�GHU�PHG��

�� 3�GDJRJLVNH�WHRULHU��GHUHV�KLVWRULVNH�EDJJUXQG��HUNHQGHOVHVLQWHUHVVHU��JHQVWDQGVRPUnGHU�RJ�GHUHV�

SUDNWLVNH�EHW\GQLQJ���

�� 7HRULHU�RP�IRUVNHOOLJH�VDPIXQGVW\SHU��OLYVIRUPHU��NXOWXUHU�RJ�GHUHV�SHUVSHNWLY�Sn�RSGUDJHOVH��N�Q��LQ�

VWLWXWLRQHU��LQWHJUDWLRQ�RJ�OHJLWLPDWLRQ���

�� 3�GDJRJLVN�IRUVNQLQJ��KLVWRULVN�EDJJUXQG��PHWRGHU�RJ�S�GDJRJLVN�XGYLNOLQJVDUEHMGH��

�� 6RFLDOLVDWLRQVSURFHVVHU�RJ�GHUHV�EHW\GQLQJ�IRU�S�GDJRJLVN�DUEHMGH��

�� 3�GDJRJLVN�SURIHVVLRQDOLVPH�RJ�HWLN��LDJWWDJHOVH��DQDO\VH�RJ�IRUWRONQLQJ�DI�GHW�S�GDJRJLVNH�DUEHMGH�

PHG�E�UQ��XQJH�RJ�YRNVQH��

�� 5HIOHNWHUHW�WLOUHWWHO�JJHOVH�DI�S�GDJRJLVNH�IRUO�E��S�GDJRJLVN�KDQGOLQJ��
�
6WXGLHRUGQLQJ�6HPLQDULXP�'�

,QGKROGHW�HU��

�� $QDO\VH�RJ�YXUGHULQJ�DI�RSGUDJHOVHVSUDNVLV�XQGHU�IRUVNHOOLJH�IRUKROG�RJ�L�IRUVNHOOLJH�LQVWLWXWLRQVIRUPHU�

KLVWRULVN��NXOWXUHOW��VDPIXQGVP�VVLJW�RJ�VRFLDOW��KHUXQGHU�DQDO\VH�RJ�YXUGHULQJ�DI�PHQQHVNHUV�LQWH�

JUDWLRQ�RJ�UHLQWHJUDWLRQ��GDQQHOVH��VRFLDOLVDWLRQ�VDPW�NYDOLILFHULQJ�RJ�EHKDQGOLQJ��

�� (WLVNH�IRUKROG�RJ�RSGUDJHOVHVPnO��GHUHV�VDPPHQK�QJ�PHG�S�GDJRJLVNH�WHRULHU��KHUXQGHU�Y�UGL�

JUXQGODJ��PHQQHVNHV\Q�RJ�VDPIXQGVRSIDWWHOVH��PnO��PLGOHU�RJ�PHWRGHU��,DJWWDJHOVH��REVHUYDWLRQ��

SODQO�JQLQJ��WLOUHWWHO�JJHOVH�RJ�HYDOXHULQJ�DI�GHW�S�GDJRJLVNH�DUEHMGH��

�� %�UQ�RJ�XQJH�RJ�YRNVQHV�OHYHYLONnU��PXOLJKHGHU�RJ�EHJU�QVQLQJHU�VHW�L�UHODWLRQ�WLO�GHW�DNWXHOOH�RJ�

IUHPWLGLJH�S�GDJRJLVNH�DUEHMGH��+HUXQGHU�LQVWLWXWLRQHQ�L�ORNDOVDPIXQGHW��S�GDJRJHQV�UROOH�RJ�DQ�
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YLVQLQJ�RJ�GHQ�YLGHQ�RJ�HUIDULQJ��GHU�HU�LQGKHQWHW�L�SUDNWLNNHQ¨���
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¨,�SUDNWLNSHULRGHUQH�LQGNDOGHU�VHPLQDULHW�GH�VWXGHUHQGH�WLO�XQGHUYLVQLQJ�PHG�GHW�IRUPnO�DW�VXSSOHUH�XGGDQQHO�

VHQ�Sn�SUDNWLNVWHGHW��,��YHOVHVSUDNWLNNHQ�HU�GHU�pQ�XJHV�LQGNDOG��RJ�L�GH�O�QQHGH�SUDNWLNSHULRGHU�HU�GHU�WR�XJHUV�

LQGNDOG��,QGNDOGHQGH�NDQ�IRUGHOHV�RYHU�GHQ�HQNHOWH�SUDNWLNSHULRGH¨���
�
6HPLQDULXP�&�

¨9HG�XGGDQQHOVHQV�WUH�SUDNWLNSHULRGHU�HU�IRUO�EHQH�WLOUHWWHODJW�VnGDQ��DW�SUDNWLN�RJ�XQGHUYLVQLQJ�Sn�VHPLQDULHW�

HU�NREOHW�VDPPHQ�JHQQHP�0HWRGHNXUVHUQH�����&D��WUH�XJHU�HIWHU�SUDNWLNNHQ�HU�SnEHJ\QGW��DUUDQJHUHU�VHPLQD�

ULHW�JUXSSHLQGNDOG�PHG�GHOWDJHOVH�DI�VWXGHUHQGH�RJ�GHUHV�SUDNWLNYHMOHGHUH¨���
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6HPLQDULXP�'�

¨'H�WUH�SUDNWLNSHULRGH��GHU�HU�L�XGGDQQHOVHQ��LQGEHIDWWHU�KYHU�LV�U�HQ�IRUEHUHGHOVHVSHULRGH�LQGHQ�SUDNWLNNHQ�

VWDUWHU��HW�DQWDO�WHRULLQGNDOGVGDJH�XQGHUYHMV��KKY����GDJH�L��YHOVHVSUDNWLNNHQ�����GDJH�L�KYHU�DI�KDOYnUVSUDNWLN�

NHUQH��RJ�HQ�RSVDPOLQJVSHULRGH��QnU�SUDNWLNNHQ�HU�DIVOXWWHW�¨�
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0nOHW�HU��DW�GHQ�VWXGHUHQGH�EOLYHU�L�VWDQG�WLO�DW��

$QDO\VHUH�RJ�NULWLVN�YXUGHUH�EHJUHEHU��DUJXPHQWHU��WHRULHU�RJ�IRUVNQLQJVUHVXOWDWHU�YHGU�UHQGH�RSGUDJHOVH�RJ�

XQGHUYLVQLQJ�

'LVNXWHUH�RJ�EHJUXQGH�SHUVRQOLJ�RJ�SURIHVVLRQHO�VWLOOLQJWDJHQ�WLO�SULQFLSLHOOH�RJ�NRQNUHWH�VS�UJVPnO�L�IRUELQGHOVH�

PHG�RSGUDJHOVH�RJ�XQGHUYLVQLQJ�L�VDPIXQG�RJ�VNROH�

7U�IIH�EHVOXWQLQJ�RP�O�VQLQJ�DI�RSGUDJHOVHVRSJDYHU��EO�D��L�IRUELQGHOVH�PHG�Y�UGL��RJ�QRUPNRQIOLNWHU�

6DPWDOH�RJ�VDPDUEHMGH�PHG�HOHYHU��IRU�OGUH��NROOHJHU��OHGHOVH�RJ�DQGHW�SHUVRQDOH�RP�UHDOLVHULQJHQ�DI�VNROHQV�

RSGUDJHOVHV��RJ�XQGHUYLVQLQJVIRUPnO��

�

&HQWUDOH�NXQGVNDEV��RJ�I�UGLJKHGVRPUnGHU�

����9HG�EHKDQGOLQJHQ�DI�IDJHWV�FHQWUDOH�NXQGVNDEV��RJ�I�UGLJKHGVRPUnGHU�VNDO�I�OJHQGH�GLPHQVLRQHU�L��

���YLGHVW�PXOLJW�RPIDQJ�WLOJRGHVHV��

����'HQ�ILORVRILVNH�GLPHQVLRQ�

����'HQ�LGHKLVWRULVNH��VRFLDOKLVWRULVNH�RJ�NXOWXUKLVWRULVNH�GLPHQVLRQ�

����'HQ�VRFLRORJLVNH�RJ�SROLWRORJLVNH�GLPHQVLRQ�

����'HQ�MXULGLVNH�GLPHQVLRQ�

����'HQ�HPSLULVNH�GLPHQVLRQ��

�

����3�GDJRJLVNH�WHRULHU�RJ�RSIDWWHOVHU�PHG�Y�VHQWOLJ�EHW\GQLQJ�IRU�GDQVN�VNROH�RJ�XGGDQQHOVH�

����3�GDJRJLVNH�JUXQGDQWDJHOVHU�L�IRUKROG�WLO�XQGHUYLVQLQJ�RJ�RSGUDJHOVH�

����3�GDJRJLVNH�WDNVRQRPLHU�

����3HUVRQHU�RJ�EHY�JHOVHU��VRP�KDU�KDIW�PDUNDQW�EHW\GQLQJ�IRU�VNROHXGYLNOLQJHQ�L�'DQPDUN�

�����VWHWLVN�RSGUDJHOVH��KHUXQGHU�EHW\GQLQJHQ�DI�GHQ�SUDNWLVNH�RJ�GHQ�PXVLVNH�GLPHQVLRQ��

�

����)RONHVNROHQ�

����)RONHVNROHQV�RUJDQLVDWLRQ��ORYJUXQGODJ�RJ�Y�UGLJUXQGODJ�DNWXHOW�RJ�KLVWRULVN�

����)RONHVNROHQV�IRUSOLJWHOVH�WLO�DW�VDPDUEHMGH�PHG�IRU�OGUHQH�

����*UXQGODJHW�IRU�HQKHGVVNROHQ��GLIIHUHQWLHULQJHQ�RJ�HOHYPHGEHVWHPPHOVHQ�

����)RONHVNROHQV�VHOHNWHUHQGH�RJ�NYDOLILFHUHQGH�IXQNWLRQHU�



� 'DQPDUNV�(YDOXHULQJVLQVWLWXW�����

����)RONHVNROHQV�EHWLQJHOVHU�RJ�RSJDYHU�L�HW�NRPSOHNVW��SOXUDOLVWLVN�RJ�GLIIHUHQWLHUHW�VDPIXQG�

����)RONHVNROHQV�RSJDYHU�RYHU�IRU�E�UQ�PHG�DQGHQ�NXOWXUHO�EDJJUXQG��

�

����$OWHUQDWLYH�VNROHU�

����)RUVNHOOHQ�Sn�ORYJUXQGODJ�RJ�Y�UGLJUXQGODJ�IRU�IRONHVNROH�RJ�SULYDWH�VNROHIRUPHU�

����)RU�OGUHV�YDOJ�DI�VNROH��

�

����/�UHUSURIHVVLRQHQ�

����/�UHUQHV�SOLJWHU�RJ�UHWWLJKHGHU�

����(WLVNH�DVSHNWHU�L�IRUELQGHOVH�PHG�O�UHU�HOHY�VDPDUEHMGHW�RJ�PHG�O�UHU�IRU�OGUH�VDPDUEHMGHW�

����/�UHUHQV�DXWRULWHWVJUXQGODJ��

�

����,QVWLWXWLRQV��RJ�XGGDQQHOVHVVDPIXQGHW�

����2YHUJDQJHQ�IUD�KMHP�WLO�E�UQHLQVWLWXWLRQ�RJ�VNROH�RJ�RYHUJDQJHQ�IUD�VNROH�WLO�DQGHQ�XGGDQQHOVH�

����6NROHQ�L�LQIRUPDWLRQVVDPIXQGHW�

����'H�SROLWLVNH�SDUWLHUV�VNROHGHEDW�RJ�XGGDQQHOVHVSROLWLN��

�

���'HQ�LQWHUQDWLRQDOH�GLPHQVLRQ�

����6NROH�RJ�XGGDQQHOVH�VHW�L�UHODWLRQ�WLO�JOREDOLVHULQJHQ�RJ�WLO�LQWHUQDWLRQDOW�VDPDUEHMGH��KHUXQGHU�JOREDO�XQ�

GHUYLVQLQJ�RJ�XQGHUYLVQLQJ�L�PHQQHVNHUHWWLJKHGHU�RJ�EDUQHWV�UHWWLJKHGHU��

�

���3�GDJRJLVN�IRUVNQLQJ��

����)RUVNQLQJ�RJ�XGYLNOLQJVDUEHMGH�

����.RPSDUDWLYH�LQWHUQDWLRQDOH�XQGHUV�JHOVHU��

.LOGH��%HNHQGWJ�UHOVH�RP�XGGDQQHOVH�DI�O�UHUH�WLO�IRONHVNROHQ��%(.�QU������DI��������������
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6HPLQDULXP�$�

8QGHUYLVQLQJHQV�LQGKROG�HU�FHQWUHUHW�RP�I�OJHQGH�KRYHGRPUnGHU��

R� 3�GDJRJLVN�ILORVRIL�RJ�LGpKLVWRULH�

R� 8GGDQQHOVHVKLVWRULH�

R� 3�GDJRJLVN�VRFLRORJL�

R� 6NROHQV�ORYJUXQGODJ�

R� 'HPRNUDWL�L�VNROHQ�

�� /�UHUUROOH�RJ�O�UHUSHUVRQOLJKHG��
�
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6HPLQDULXP�%��

8QGHUYLVQLQJVLQGKROGHW�Y�OJHV�Sn�HQ�VnGDQ�PnGH�DW�NUDYHQH�L�EHNHQGWJ�UHOVHQ�RSI\OGHV��DW�GH��

VWXGHUHQGH�InU�PXOLJKHG�IRU�DW�RSI\OGH�IDJHWV�PnO��RJ�DW�GH�VWXGHUHQGH�InU�PXOLJKHG�IRU�DW�DUEHMGH�PHG�FHQWUDOH�

NXQGVNDEV��RJ�I�UGLJKHGVRPUnGHU��*HQQHP�VWXGLHU�L�XGYDOJWH�WHPDHU��YHV�GHQ�VWXGHUHQGH�L�S�GDJRJLVN�DQDO\VH��

UHIOHNVLRQ�RJ�YXUGHULQJ�PKS��DW�XGYLNOH�WHRUHWLVN�EHJUXQGHGH�KROGQLQJV��RJ�KDQGOLQJVYDOJ�LQGHQ�IRU�DOPHQ�O�UHU�

YLUNVRPKHG��

�

6HPLQDULXP�&�

)DJHWV�FHQWUDOH�NXQGVNDEV��RJ�I�UGLJKHGVRPUnGHU�WLOHJQHV�JHQQHP�DUEHMGHW�PHG�SUREOHPRPUnGHU�GHU�YHGU�UHU�

RSGUDJHOVH�RJ�XQGHUYLVQLQJ��'HU�NDQ�I�HNV��DUEHMGHV�PHG���

��W\SLVNH��JUXQGO�JJHQGH�SUREOHPVWLOOLQJHU�RJ�GLPHQVLRQHU�

��IRUVNHOOLJH�S�GDJRJLVNH�UHWQLQJHU�RJ�GHUHV�JUXQGDQWDJHOVHU�L�IRUKROG�WLO�RSGUDJHOVH�RJ�XQGHUYLVQLQJ����

�KHUXQGHU�RJVn�DOWHUQDWLYH�VNROHU�RJ�GHUHV�XGGDQQHOVHVSROLWLVNH�EHW\GQLQJ��

��IRONHVNROHQV�RSJDYHU�RJ�IXQNWLRQ�L�HQ�GDQQHOVHVP�VVLJ�RJ�NYDOLILNDWLRQVP�VVLJ�VDPPHQK�QJ�I�U��QX�RJ�L�

�IUHPWLGHQ�

��JUXQGO�JJHQGH�SUREOHPVWLOOLQJHU�YHGU��O�UHUHQV�DUEHMGH�L�VNROHQ�

��HNVHPSOHU�Sn�S�GDJRJLVN�IRUVNQLQJ�RJ�XGYLNOLQJVDUEHMGH�L�'DQPDUN�RJ�XGODQGHW���

�

'HU�VDPDUEHMGHV�PHG�6NROHQ�L�6DPIXQGHW��MI��GHWWH�IDJV�VWXGLHRUGQLQJ��

�
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6HPLQDULXP�'��

)DJIRUVWnHOVH��

3�GDJRJLN�HU�HW�GDQQHOVHVIDJ��GHU�VLJWHU�PRG�S�GDJRJLVN�SURIHVVLRQDOLWHW��'HU�DUEHMGHV�VnOHGHV�PHG�XGYLNOLQJ�DI�

GH�VWXGHUHQGHV�IRUVWnHOVH�DI�VLJ�VHOY�VRP�O�UHUVWXGHUHQGH�KHQ�LPRG�HQ�SURIHVVLRQHO�O�UHULGHQWLWHW��'HU�O�JJHV�Y�JW�

Sn�S�GDJRJLVN�DUJXPHQWDWLRQ�JHQQHP�DUEHMGH�PHG�IDJHWV�LQGKROGVRPUnGHU��JHQQHP�YDULHUHGH�XQGHUYLVQLQJVIRU�

PHU�RJ�VDPDUEHMGH�RP�SURMHNWHU�VDPW�JHQQHP�XGYLNOLQJ�DI�PHGDQVYDU�IRU�XGGDQQHOVHQ���

,QGKROGHWV�RUJDQLVDWLRQ��

��� /LYVILORVRILVNH�LQGKROGVRPUnGHU��+HUXQGHU�S�GDJRJLVNH�JUXQGDQWDJHOVHU�RJ�LGpKLVWRULVNH�SHUVSHNWLYHU�L�

IRUKROG�WLO���

R� RSGUDJHOVH�RJ�XQGHUYLVQLQJ��

R� GHQ�HWLVN�ILORVRILVNH�GLPHQVLRQ�L�PHOOHPPHQQHVNHOLJH�IRUKROG��

R� S�GDJRJLN�RJ�PHQQHVNHV\Q��

R� VDPWDOHQV�HWLN�RJ�WLOY�UHOVHVRSO\VQLQJ���

��� )RONHVNROHQ�RJ�DOPHQGDQQHOVH��+HUXQGHU�IRUKROGHW�PHOOHP��

R� RSGUDJHOVH�RJ�XQGHUYLVQLQJ�L�KLVWRULVN�EHO\VQLQJ��

R� IRONHVNROHQV�Y�UGLJUXQGODJ��RUJDQLVDWLRQ�RJ�ORYJUXQGODJ��

R� HQKHGVVNROHQV�XGYLNOLQJ���

��� 'HQ�GHPRNUDWLVNH�VNROH��+HUXQGHU���

R� O�UHUHQV�SOLJWHU�RJ�UHWWLJKHGHU��

R� O�UHU�HOHY�VDPDUEHMGHW�RJ�VDPDUEHMGHW�PHOOHP�VNROH�RJ�KMHP��

R� VNROHQ�VRP�HW�SROLWLVN�DQOLJJHQGH���

��� 3�GDJRJLVN�IRUVNQLQJ�RJ�XGYLNOLQJVDUEHMGH��+HUXQGHU���

R� S�GDJRJLVNH�WHRULHU�

R� IRUKROGHW�PHOOHP�S�GDJRJLVN�ILORVRIL��WHRUL�RJ�SUDNVLV��

�� IRUVNQLQJ�RJ�XGYLNOLQJVDUEHMGH��
�
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7LWHO��/LYVKLVWRULHU�L�S�GDJRJLVN�DUEHMGH�

)RUPnOHW�HU�DW�J�UH�GHOWDJHUHQ�L�VWDQG�WLO�DW�DUEHMGH�PHG�OLYVKLVWRULHU�L�S�GDJRJLVN�DUEHMGH�LQGHQ�IRU�IRUVNHOOLJH�

DUEHMGVIHOWHU��GDJLQVWLWXWLRQHU��SV\NLVN�XGYLNOLQJVK�PPHGH��XQJH�PY��

9DULJKHG�����WLPHU�RYHU�WR�XJHU��
�
�������
�����	���������������	������	�	����	
����
7LWHO��'DQQHOVH�RJ�S�GDJRJLN�

(U�GHQ�G\JWLJH�S�GDJRJ�I�UVW�RJ�IUHPPHVW�HW�JRGW�PHQQHVNH"��

�� In��IRUQ\HW��NHQGVNDE�WLO�NODVVLVNH�RJ�Q\HUH�S�GDJRJLVNH�W�QNHUH�

�� In�VDW�WLGHQV�DNWXHOOH�S�GDJRJLVNH�WHPDHU�I�HNV��IOHUNXOWXUHOW�DUEHMGH�LQG�L�HQ�KLVWR�

ULVN�GDQQHOVHVWHRUHWLVN�VDPPHQK�QJ��

9DULJKHG�����WLPHU�RYHU�WUH�XJHU��
�
�������
�����	���������������
���������������	
�����	��
�����
��	���	�
7LWHO��(YHQW\UPHWRGHQ�¥�HQ�JHQYHM�WLO�GLDORJ�

3HUVRQOLJH�HYHQW\U�JLYHU�YRNVQH�RJ�E�UQ�I�OOHV�ELOOHGHU��GHU�J�U�GHW�QHPPHUH�DW�WDOH�RP�VY�UH�SUREOHPHU��VRP�

I�HNV��PREQLQJ��LVRODWLRQ�RJ�HQVRPKHG��

9DULJKHG��(Q�GDJ��
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¨'HQ�SURIHVVLRQHOOH�O�UHU�L�GHQ�PRGHUQH�VNROH¨��

)RUPnO��$W�GHOWDJHUQH�XGYLNOHU�HQ�GLGDNWLVN�NRPSHWHQFH��GHU�V�WWHU�GHP�L�VWDQG�WLO�DW�NODUH�GH�XGIRUGULQJHU��

PRGHUQLWHWHQV�VNROH�VWLOOHU�GHP�RYHUIRU��

,QGKROG��%HJUHEHW�PRGHUQLWHW��PRGHUQLWHWVWHRULHU�RJ�GHUHV�UHODWLRQHU�WLO�XQGHUYLVQLQJ��SURIHVVLRQDOLVPH�RJ�

GLGDNWLVN�NRPSHWHQFH��6HOYEHVNULYHOVHU�DI�XQGHUYLVQLQJVSODQO�JQLQJ�RJ��SUDNVLV�VDPW�RYHUYHMHOVHU�RYHU��KYRUGDQ�

GLVVH�NDQ�UHODWHUHV�WLO�S�GDJRJLVN�YLGHQ��VNROHQV�IRUPnOVSDUDJUDI��FHQWUDOH�NXQGVNDEV��RJ�I�UGLJKHGVRPUnGHU�

RJ�O�VHSODQHU���

9DULJKHG�����WLPHU�RYHU�WUH�PnQHGHU�¥�WUH�WLPHU�SU��XQGHUYLVQLQJVJDQJ�
�
�������
���
¨6NROHXGYLNOLQJ�RP�VNROHQV�LQGKROG¨��

,QGKROG��.XUVHW�HU�WLOUHWWHODJW�IRU�O�UHUH��GHU�HU�HOOHU��QVNHU�DW�EOLYH�LQYROYHUHW�L�HW�XGYLNOLQJVSURMHNW���

.XUVHW�YLO�EHVWn�DI�XQGHUYLVQLQJ��NRQIHUHQFH��VXSHUYLVLRQ�RJ�SUDNWLVN�DUEHMGH��+YRUGDQ�VNDEHU�YL�XGYLNOLQJ��KYRU�

GDQ�InU�YL�IDW�Sn�UHVVRXUFHUQH�KRV�NROOHJHUQH��KYDG�HU�XGYLNOLQJ"�'HVXGHQ�YLO�YL�DUEHMGH�PHG�WHRUL�RJ�PHWRGHU��

VRP�V�WWHU�NXUVLVWHUQH�L�VWDQG�WLO�DW�IUHPPH�HQ�XGYLNOLQJVSURFHV��.XUVHW�YLO�WDJH�XGJDQJVSXQNW�L�VNROHXGYLNOLQJ��

GYV��DW�YL�RJVn�YLO�EHVN�IWLJH�RV�PHG�GLGDNWLVNH�S�GDJRJLVNH�SUREOHPVWLOOLQJHU��

7UH�XQGHUYLVHUH�NXUVXVOHGHUH���

9DULJKHG�����WLPHU�RYHU�IHP�PDQGDJH�¥�VHNV�WLPHU�SU��XQGHUYLVQLQJVJDQJ�
�

�

��
,QGKROGHW�Sn�KMHPPHVLGHQ�MXVWHUHV�M�YQOLJW��QnU�NXUVHU�DIVOXWWHV�HOOHU�QHGO�JJHV�L�O�EHW�nUHW��'HUIRU�DQJLYHV�WLGV�

SXQNWHW�IRU�GHQQH�RSJ�UHOVH�


�
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�������
�E�
¨)LORVRIL�L�VNROHQ���XQGUHQ�RJ�HIWHUWDQNH¨��

)RUPnO��$W�DUEHMGH�PHWRGLVN�PHG�ILORVRIL�VRP�XQGUHQ��W�QNQLQJ�RJ�VDPWDOH�L�VNROHQ��

,QGKROG��.XUVHW�HU�HQ�LQGI�ULQJ�L�OLYVILORVRIL�RJ�HWLN��+RYHGY�JWHQ�O�JJHV�Sn�HQ�ILORVRILVN�WUDGLWLRQ��GHU�VS�UJHU�

HIWHU�GHW�JRGH�OLY��RJ�VRP�SULRULWHUHU�GDJOLJVSURJ�RJ�KYHUGDJVHUIDULQJ�VRP�ILORVRILHQV�JUXQGODJ�IUHP�IRU�ORJLN�RJ�

DUJXPHQWDWLRQVWHNQLN��.XUVHW�RPIDWWHU�RJVn�RYHUYHMHOVHU�RYHU�VS�UJVPnOHW�RP�E�UQV�HYQH�WLO�DW�VS�UJH�RJ�W�Q�

NH�ILORVRILVN��2J�GHW�GU�IWHV��KYLONH�NRQNUHWH�HPQHRPUnGHU�RJ�PDWHULDOHU��GHU�HU�HJQHGH�WLO�HQ�ILORVRILXQGHUYLV�

QLQJ��VRP�NDQ�J�UH�EnGH�E�UQ�RJ�O�UHUH�NORJHUH�Sn�OLYHW��RJ�VRP�NDQ�NYDOLILFHUH�GHQ�IDJOLJH�XQGHUYLVQLQJ�L�

VNROHQ��

7R�XQGHUYLVHUH��

9DULJKHG�����WLPHU�RYHU�WUH�PnQHGHU�¥�WUH�WLPHU�SU��XQGHUYLVQLQJVJDQJ�
�
�������
�F�
¨$OPHQH�NRPSHWHQFHU¨��

)RUPnO��$W�O�UHUH�RJ�S�GDJRJHU�InU�NHQGVNDE�WLO�RJ�LQGVLJW�L�XGYLNOLQJ�DI�E�UQV�DOPHQH�NRPSHWHQFHU��

,QGKROG��$IG�NQLQJ�RJ�EHVNULYHOVH�DI�KYDG�GHQ�DOPHQH�NRPSHWHQFHU�HU�

+YRUIRU�VNDO�XGYLNOLQJ�DI�DOPHQH�NRPSHWHQFHU�VNH�L�HW�VDPDUEHMGH�PHOOHP�S�GDJRJHU�RJ�O�UHUH�

+YRUGDQ�NDQ�S�GDJRJHU�RJ�O�UHUH�VDPPHQ�JLYH�PXOLJKHG�IRU�DW�E�UQHQH�XGYLNOHU�GH�DOPHQH�NRPSHWHQFHU�

+YLONHW�O�ULQJVUXP�VNDO�O�UHUQH�RJ�S�GDJRJHUQH�HWDEOHUH�IRU�DW�GHU�JLYHV�GH�EHGVWH�PXOLJKHGHU�IRU�DW�E�UQHQH�NDQ�

XGYLNOH�GHUHV�DOPHQH�NRPSHWHQFHU�

+YLONH�GRNXPHQWDWLRQVIRUPHU�NDQ�DQYHQGHV�L�IRUELQGHOVH�PHG�LQGNUHGVQLQJ�RJ�DIG�NQLQJ�DI�DOPHQH�NRPSHWHQFHU��

(Q�XQGHUYLVHU��

9DULJKHG�����WLPHU�RYHU�WUH�PnQHGHU�¥�WUH�WLPHU�SU��XQGHUYLVQLQJVJDQJ��
�
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