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.YDOLWHWVXGYLNOLQJ�L
IUDQVNXQGHUYLVQLQJHQ�±�HQ
EHKRYVDQDO\VH�
�6NHPDHW�VHV�RJ�XGI\OGHV�EHGVW�L�IXOG�VN UP�Sn�HQ�FRPSXWHU��

'HW�1DWLRQDOH�&HQWHU�IRU�)UHPPHGVSURJ��1&))��KDU�VRP�HW�DI�VLQH�IRUPnO�DW
NYDOLWHWVXGYLNOH�XQGHUYLVQLQJ�RJ�XGGDQQHOVH�L�IUHPPHGVSURJ�L�'DQPDUN�

)RU�DW�NXQQH�YLGHUHXGYLNOH�IUDQVNXQGHUYLVQLQJHQ�HU�GHU�EUXJ�IRU�YLGHQ�RP�
KYLONH�EHKRY�RJ�XGIRUGULQJHU�XQGHUYLVHUQH�VHOY�VHU�VRP�GH�YLJWLJVWH��'HUIRU�YLO
YL�L�VDPDUEHMGH�PHG�1&))�NRUWO JJH�GLVVH�EHKRY�RJ�XGIRUGULQJHU��RJ�YL
KnEHU��GX�YLO�KM OSH�RV�YHG�DW�XGI\OGH�GHWWH�VS¡UJHVNHPD�

6S¡UJHVNHPDHW�LQGHKROGHU�L�DOW�V\Y�VHNWLRQHU�PHG�PHOOHP�WUH�RJ�VHNV
VS¡UJVPnO��'HW�YLO�WDJH�PHOOHP�������PLQXWWHU�DW�EHVYDUH�VS¡UJHVNHPDHW�±
PnVNH�OLGW�PHUH��KYLV�GX�KDU�WLG�RJ�O\VW�WLO�DW�XGG\EH�QRJOH�DI�GLQH�VYDU��$OOH
EHVYDUHOVHU�EHKDQGOHV�DQRQ\PW�

'LQH�VYDU�HU�YLJWLJH�IRU�RV��GD�GH�YLO�EOLYH�EUXJW�VRP�DIV W�IRU�XGDUEHMGHOVH�DI
I¡OJHSURMHNWHU��VRP�GX�PnVNH�YLO�KDYH�O\VW�WLO�DW�GHOWDJH�L��'X�InU�PXOLJKHG�IRU
DW�WLONHQGHJLYH�GLQ�LQWHUHVVH�VLGVW�L�XQGHUV¡JHOVHQ���

'HDGOLQH�IRU�EHVYDUHOVHQ�HU�GHQ�����MXQL�����

1nU�XQGHUV¡JHOVHQV�UHVXOWDWHU�IRUHOLJJHU��YLO�YL�RIIHQWOLJJ¡UH�HQ�NRUW�RYHUVLJW
Sn�1&))¶V�KMHPPHVLGH�

3n�YHJQH�DI�SURMHNWJUXSSHQ�

/LVEHWK�9HUVWUDHWH�+DQVHQ
.¡EHQKDYQV�8QLYHUVLWHW�

36��+YLV�GX�JHUQH�YLO�SULQWH�VS¡UJHVNHPDHW��LQGHQ�GX�VYDUHU��NDQ�GX�J¡UH�GHW
YHG�DW�NOLNNH�Sn�GHW�OLOOH�SULQWHULNRQ�QHGHUVW�WLO�YHQVWUH��%HP UN��Vn�InU�GX
+(/(�VNHPDHW�RJ�LNNH�NXQ�GH�VS¡UJVPnO��VRP�HU�J OGHQGH�IRU�GHW�QLYHDX�
KYRU�GX�XQGHUYLVHU�

%DJJUXQGVVS¡UJVPnO�

+YRU�XQGHUYLVHU�GX"

'HW�HU�PHJHW�YLJWLJW��DW�GX�DW�GX�V WWHU�PLQGVW�pW�NU\GV��GD�VNHPDHW�HOOHUV
LNNH�YLO�IXQJHUH�HIWHU�KHQVLJWHQ��

%LODJ��
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*UXQGVNROH��GHU�NDQ�V WWHV�IOHUH�;�
)RONHVNROHQ
3ULYDWVNROH
(IWHUVNROH
8QJGRPVVNROH

8QJGRPVXGGDQQHOVH��GHU�NDQ�V WWHV�IOHUH�;�
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++;
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(8'�(8;

9LGHUHJnHQGH�XGGDQQHOVH��GHU�NDQ�V WWHV�IOHUH�;�
3URIHVVLRQVK¡MVNROH
8QLYHUVLWHW

)UHPJnU�LNNH�Sn�OLVWHQ���Y OJ�DQGHW
$QGHW �

+YLONHQ�XGGDQQHOVHVEDJJUXQG�KDU�GX"
(Q�GDQVN�O UHU��XQLYHUVLWHWVXGGDQQHOVH�PHG�IDJHW�IUDQVN
(Q�XGHQODQGVN�O UHU��XQLYHUVLWHWVXGGDQQHOVH�PHG�IDJHW�IUDQVN
(Q�XGHQODQGVN�O UHU��XQLYHUVLWHWVXGGDQQHOVH�PHG�IDJHW�IUDQVN�VXSSOHUHW�PHG�HQ�GDQVN
XGGDQQHOVH�L�IUDQVN�
(Q�GDQVN�O UHU��XQLYHUVLWHWVXGGDQQHOVH�L�HW�DQGHW�IDJ�HQG�IUDQVN
(Q�XGHQODQGVN�O UHU���XQLYHUVLWHWVXGGDQQHOVH�L�HW�DQGHW�IDJ�HQG�IUDQVN�VXSSOHUHW�PHG�HQ
GDQVN�XGGDQQHOVH�L�IUDQVN�
(U�LNNH�O UHU��XQLYHUVLWHWVXGGDQQHW�PHQ�KDU�DQGUH�HUIDULQJHU�PHG�GHW�IUDQVNH�VSURJ

8GG\E��KYLONH�HUIDULQJHU�GX�KDU�PHG�GHW�IUDQVNH�VSURJ"

8QGHUYLVHU�GX�L�IDJHW�IUDQVN�VRP
)DVWDQVDW
/¡VWDQVDW���9LNDU
$QGHW� �

+YRUQnU�HU�GX�I¡GW"
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+YRU�PDQJH�nUV�XQGHUYLVQLQJVHUIDULQJ�L�IUDQVN�KDU�GX�FLUND"
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%HKRYVVS¡UJVPnO

2SOHYHU�GX�HW�EHKRY�IRU�RSNYDOLILFHULQJ�VRP�IUDQVNXQGHUYLVHU"
,�PHJHW�K¡M�JUDG
,�K¡M�JUDG
,�QRJHQ�JUDG
,�PLQGUH�JUDG
6OHW�LNNH
9HG�LNNH

+YLONH�DI�I¡OJHQGH�RPUnGHU�YLOOH�GX�JHUQH�RSNYDOLILFHUHV�LQGHQIRU"��6 W�JHUQH
IOHUH�;�
6SURJOLJH�NRPSHWHQFHU
)DJGLGDNWLVNH�NRPSHWHQFHU��I[�RUGIRUUnGVWLOHJQHOVH��GLIIHUHQWLHULQJ��SURJUHVVLRQ�P�P��
,QWHUNXOWXUHOOH�NRPSHWHQFHU��I[�LQGGUDJHOVH�DI�IOHUVSURJHWKHG�VRP�UHVVRXUFH��YLGHQ�RP
Y UGLHU��WUDGLWLRQHU�P�P���
'LJLWDOH�Y UNW¡MHU�L�XQGHUYLVQLQJHQ
,QGKROGVEDVHUHW�XQGHUYLVQLQJ�Sn�IUHPPHGVSURJ��&/,/�
7HPDWLVN�LQGKROG

,QGHQIRU�KYLONH�DI�I¡OJHQGH�WHPDWLVNH�HPQHU�YLO�GX�JHUQH�RSNYDOLILFHUHV"
/LWWHU UH�HPQHU
6DPIXQGVP VVLJH�HPQHU
+LVWRULVNH�HPQHU
$NWXHOOH�HPQHU
(UKYHUYVUHODWHUHGH�HPQHU

+DU�GX�PXOLJKHG�IRU�RSNYDOLILFHULQJ�VRP�IUDQVNXQGHUYLVHU"
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1HM
9HG�LNNH

+YDG�IRUKLQGUHU�GLJ�L�DW�EOLYH�RSNYDOLILFHUHW"

9DOJ��PRWLYDWLRQ�RJ�HOHY��VWXGHQWHUGHOWDJHOVH

+YRUIRU�WURU�GX��GLQH�HOHYHU�VWXGHUHQGH�KDU�YDOJW�IUDQVN"��6 W�JHUQH�IOHUH�;�
�*UXQGVNROHQ�
6RP�HW�IUDYDOJ�DI�W\VN
'H�V\QHV��IUDQVN�HU�HW�IORW�VSURJ
)UDQVN�KDU�HW�JRGW�U\�Sn�VNROHQ
'H�KDU�HW�SHUVRQOLJW�IRUKROG�WLO�IUDQVN��IHULHU��IDPLOLHQ��H�O��
'H�VHU�IUDQVN�VRP�HW�VWRUW�VSURJ�L�YHUGHQ
'H�PHQHU��DW�IUDQVN�JLYHU�PXOLJKHGHU�Sn�DUEHMGVPDUNHGHW
$QGHW���8GG\E�

+YRUIRU�WURU�GX��GLQH�VWXGHUHQGH�KDU�YDOJW�IUDQVN"��6 W�JHUQH�IOHUH�;�
�8QJGRPVXGGDQQHOVH�
)UDYDOJ�DI�GH�DQGUH�VSURJ�VRP����IUHPPHGVSURJ
'H�V\QHV��IUDQVN�HU�HW�IORW�VSURJ
)UDQVN�KDU�HW�JRGW�U\�Sn�J\PQDVLHW
'H�KDU�HW�SHUVRQOLJW�IRUKROG�WLO�IUDQVN��IHULHU��IDPLOLHQ��H�O��
'H�VHU�IUDQVN�VRP�HW�VWRUW�VSURJ�L�YHUGHQ
'H�PHQHU��DW�IUDQVN�JLYHU�PXOLJKHGHU�Sn�DUEHMGVPDUNHGHW
'H�KDU�Y UHW�JODGH�IRU�IUDQVN�L�IRONHVNROHQ
$QGHW�±�8GG\E�

+YRUIRU�WURU�GX��GLQH�VWXGHUHQGH�KDU�YDOJW�IUDQVN"��6 W�JHUQH�IOHUH�;�
�9LGHUHJnHQGH�XGGDQQHOVH�
$I�LQWHUHVVH�IRU�GHW�IUDQVNH�VSURJ
)UDQVN�KDU�HW�JRGW�U\�VRP�KXPDQLVWLVN�IDJ
'H�KDU�HW�SHUVRQOLJW�IRUKROG�WLO�IUDQVN��IHULHU��IDPLOLH��DUEHMGH�H�O��
'H�VHU�IUDQVN�VRP�HW�VWRUW�VSURJ�L�YHUGHQ
'H�PHQHU��DW�IUDQVN�JLYHU�PXOLJKHGHU�Sn�DUEHMGVPDUNHGHW
'H�KDU�Y UHW�JODGH�IRU�IUDQVN�L�J\PQDVLHW
$QGHW���8GG\E�
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) UUH�RJ�I UUH�HOHYHU�RJ�VWXGHUHQGH�Y OJHU�IUDQVN��+YRUGDQ�WURU�GX�
LQWHUHVVHQ�IRU�IDJHW�NDQ�VW\UNHV"

+YRU�HQLJ�HU�GX�L�I¡OJHQGH�XGVDJQ"
� 0HJHW

HQLJ (QLJ 'HOYLV
HQLJ 8HQLJ 0HJHW

XHQLJ
9HG
LNNH

0LQH�HOHYHU�VWXGHUHQGH�HU�PRWLYHUHGH�IRU�IUDQVNIDJHW
'HW�NDQ�Y UH�VY UW�DW�HQJDJHUH�PLQH�HOHYHU�VWXGHUHQGH�L
XQGHUYLVQLQJHQ
'HW�NDQ�Y UH�VY UW�DW�In�PLQH�HOHYHU�VWXGHUHQGH�WLO�DW�EUXJH
VSURJHW�L�XQGHUYLVQLQJHQ
'HW�HU�RIWH�VY UW�DW�EUXJH�IUDQVN�VRP�XQGHUYLVQLQJVVSURJ�PHG
PLQH�HOHYHU�VWXGHUHQGH

8GG\E�JHUQH�GLQH�VYDU

'HQ�I OOHV�HXURS LVNH�UHIHUHQFHUDPPH�IRU�VSURJ

.HQGHU�GX�WLO�GHQ�HXURS LVNH�UHIHUHQFH�IRU�VSURJ��&()5�"
-D
1HM

+YRU�HQLJ�HU�GX�L�GH�I¡OJHQGH�WUH�XGVDJQ"
� 0HJHW

HQLJ (QLJ 'HOYLVHQLJ 8HQLJ 0HJHWXHQLJ
9HG
LNNH

-HJ�YHG��KYLONHW�QLYHDX�PLQH�HOHYHU�VWXGHUHQGH�HU�Sn�L�IRUKROG�WLO�GHQ
I OOHV�HXURS LVNH�UHIHUHQFHUDPPH�IRU�VSURJ
-HJ�EUXJHU�GHQ�HXURS LVNH�UHIHUHQFHUDPPH�VRP�XGJDQJVSXQNW�IRU
WLOUHWWHO JJHOVH�DI�PLQ�XQGHUYLVQLQJ
0LQH�HOHYHU�VWXGHUHQGH�NHQGHU�WLO�GHQ�HXURS LVNH�UHIHUHQFHUDPPH

%URE\JQLQJ�L�IUDQVNIDJHW�L�XGGDQQHOVHVV\VWHPHW
�

+YRU�HQLJ�HU�GX�L�GH�I¡OJHQGH�XGVDJQ"
0HJHW (QLJ 'HOYLV 8HQLJ 0HJHW 9HG
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� HQLJ HQLJ XHQLJ LNNH

-HJ�YHG��KYLONH�VSURJOLJH�RJ�IDJOLJH�NRPSHWHQFHU��GHU�HU�Q¡GYHQGLJH
IRU�PLQH�HOHYHU��VRP�JnU�YLGHUH�PHG�IUDQVN�Sn�GHW�Q VWH�WULQ�L
XGGDQQHOVHVV\VWHPHW
-HJ�YHG��KYLONH�VSURJOLJH�RJ�IDJOLJH�NRPSHWHQFHU��GHU�HU�Q¡GYHQGLJH
IRU�PLQH�HOHYHU�VWXGHUHQGH��VRP�VNDO�XQGHUYLVH�L�JUXQGVNROH�Sn
XQJGRPVXGGDQQHOVHUQH
-HJ�YHG��KYLONH�PnO�GHU�KDU�Y UHW�RSVWLOOHW�IRU�PLQH�HOHYHU�VWXGHUHQGH
Sn�GHW�XGGDQQHOVHVWULQ��MHJ�PRGWDJHU�GHP�IUD
0LQ�XQGHUYLVQLQJ�E\JJHU�V\VWHPDWLVN�YLGHUH�Sn�GH�IUDQVNNXQGVNDEHU�
HOHYHUQH�GH�VWXGHUHQGH�WLGOLJHUH�KDU�HUKYHUYHW�VLJ
'HW�YLOOH�KDYH�EHW\GQLQJ�IRU�PLJ�RJ�PLQH�HOHYHU��DW�RYHUJDQJH�L
XGGDQQHOVHVV\VWHPHW�EOHY�VW\UNHW

8GG\E�JHUQH�KYRUIRU�GHW�YLOOH�KDYH�EHW\GQLQJ�IRU�GLJ�RJ�GLQH
HOHYHU�VWXGHUHQGH��DW�RYHUJDQJH�L�XGGDQQHOVHVV\VWHPHW�EOHY�VW\UNHW

2P�IUDQVNXGGDQQHOVHUQH��+YRU�HQLJ�HU�GX�L�I¡OJHQGH
XGVDJQ"

� 0HJHW
HQLJ (QLJ 'HOYLVHQLJ 8HQLJ 0HJHWXHQLJ

9HG
LNNH

8GGDQQHOVHUQH�WLOWU NNHU�G\JWLJH�VWXGHUHQGH
8GGDQQHOVHUQH�JLYHU�SODGV�WLO�IDJOLJ�IRUG\EHOVH�L�IUDQVNIDJHW
8GGDQQHOVHUQH�HU�UHOHYDQWH�L�GHW�GDQVNH�XGGDQQHOVHVXGEXG
'HU�PDQJOHU�VDPPHQK QJ�PHOOHP�GH�NRPSHWHQFHU��GH
IUDQVNXGGDQQHGH�RSQnU��RJ�GH�NRPSHWHQFHU��GH�VNDO�EUXJH�Sn
DUEHMGVPDUNHGHW

+DU�GX�LGpHU�WLO��KYDG�GHU�NDQ�J¡UHV��IRU�DW�IUDQVNXGGDQQHOVHUQH�EOLYHU�PHUH
HIWHUWUDJWHGH�XGGDQQHOVHU��GHU�WLOWU NNHU�G\JWLJH�VWXGHUHQGH"
-D
1HM

*LY�JHUQH�HW�HOOHU�IOHUH�HNVHPSOHU�Sn�KYDG�GHU�NDQ�J¡UHV��IRU�DW
IUDQVNXGGDQQHOVHUQH�EOLYHU�PHUH�HIWHUWUDJWHGH�XGGDQQHOVHU��GHU�WLOWU NNHU
G\JWLJH�VWXGHUHQGH"
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<GHUOLJHUH�NRPPHQWDUHU�RJ�YLGHUH�VDPDUEHMGH

+DU�GX�\GHUOLJHUH�NRPPHQWDUHU�JHQHUHOW�WLO�VS¡UJHVNHPDHW�HOOHU�VSHFLILNW�WLO�pW
VS¡UJVPnO��NDQ�GX�VNULYH�QHGHQIRU�

+DU�GX�LQJHQ�\GHUOLJHUH�NRPPHQWDUHU��HU�GX�QX�LJHQQHP�VHOYH�XQGHUV¡JHOVHQ�

<GHUOLJHUH�NRPPHQWDUHU�

9LGHUH�VDPDUEHMGH

7DN�IRUGL�GX�WRJ�GLJ�WLG�WLO�DW�VYDUH��

)¡OJHSURMHNWHU��
1nU�GX�WU\NNHU�DIVOXW�IRU�DW�DIVHQGH�GLQH�VYDU��YLO�GX�EOLYH�GLULJHUHW�KHQ�WLO�HQ
VLGH��KYRUIUD�GX�NDQ�VHQGH�HQ�PDLO�PHG�QDYQ�RJ�NRQWDNWRSO\VQLQJHU��KYLV�GX
HU�LQWHUHVVHUHW�L�DW�LQGJn�L�HYHQWXHOOH�I¡OJHSURMHNWHU�

+YLV�GX�JHUQH�YLO�KDYH�HQ�NRSL�DI�GLW�XGI\OGWH�VS¡UJHVNHPD��NDQ�GX�In�GHW�YHG
DW�NOLNNH�Sn�GHW�OLOOH�SULQWHULNRQ�QHGHUVW�WLO�YHQVWUH�


