
%LDWDLQ �

,NNH�NO EHQGH�VNXPEDQGDJH�
6RIW�+ROG�VNXPEDQGDJH�
.O EHQGH VNXPEDQGDJH�
.O EHQGH�VNXPEDQGDJH�6DNUDO
.O EHQGH�VNXPEDQGDJH�+ O�
.O EHQGH�VNXPEDQGDJH�&RQWRXU
6NXPILOOHU�NDYLWHW

,)8����� &RORSODVWV�ORJR�HU�HW�UHJLVWUHUHW�YDUHP UNH�RJ�WLOK¡UHU�&RORSODVW�$�6��
��>�������@�$OOH�UHWWLJKHGHU�IRUEHKROGHV�&RORSODVW�$�6�������+XPOHE N��'DQPDUN

$GYDUVHO
*HQEUXJ�DI�GHWWH�HQJDQJVSURGXNW�LQGHE UHU�HQ�SRWHQWLHO�ULVLNR�IRU�EUXJHUHQ��
*HQDQGYHQGHOVH��UHQJ¡ULQJ��GHVLQILFHULQJ�RJ�VWHULOLVHULQJ�NDQ�IRUULQJH�SURGXNWHWV�
HJHQVNDEHU�RJ�¡JH�ULVLNRHQ�IRU��DW�SDWLHQWHQ�OLGHU�I\VLVN�VNDGH�HOOHU�InU�HQ�LQIHNWLRQ�

)RUVLJWLJ
,QILFHUHGH�VnU��GLDEHWLVNH�VnU�HOOHU�VnU��GHU�KHOW�HOOHU�GHOYLV�VN\OGHV�DUWHULHO�LQVXIIL�
FLHQV��E¡U�M YQOLJW�WLOVHV�DI�HQ�VXQGKHGVIDJOLJW�XGGDQQHW�SHUVRQ�L�RYHUHQVVWHP�
PHOVH�PHG� ORNDOH�SURFHGXUHU��

.RQWDNW�&RORSODVW�$�6�IRU�DW�In�\GHUOLJHUH�RSO\VQLQJHU�RJ�YHMOHGQLQJ�L�WLOI OGH�DI�
DOOHUJLVNH�UHDNWLRQHU��

%LDWDLQ VNXPEDQGDJHU�RJ�%LDWDLQ VNXPILOOHU�NDYLWHW Pn�LNNH�DQYHQGHV�VDPPHQ�
PHG�R[LGHUHQGH�RSO¡VQLQJHU��I[�K\SRNORULW� HOOHU�K\GURJHQSHUR[LGRSO¡VQLQJHU��
.RQWUROOHU��DW�HYHQWXHOOH�DQGUH�IRUGDPSHQGH�RSO¡VQLQJHU�HU�KHOW�W¡UUHW�ERUW��I¡U�
EDQGDJHQ�DQO JJHV��

%LDWDLQ VNXPILOOHU�NDYLWHW Pn�LNNH�DQYHQGHV�L�W¡UUH�VnU�HOOHU�G\EH�VnUNDYLWHWHU��VRP�
NXQ�KDU�HQ�OLOOH�nEQLQJ�

%LDWDLQ VNXPEDQGDJHU�RJ�%LDWDLQ VNXPILOOHU�NDYLWHW VNDO�RSEHYDUHV�YHG VWXHWHP�
SHUDWXU�

%LDWDLQ VNXPEDQGDJHU�RJ�%LDWDLQ VNXPILOOHU�NDYLWHW VNDO�RSEHYDUHV�KRULVRQWDOW�

8QGJn�GLUHNWH�VROO\V�

%LDWDLQ VNXPEDQGDJHU�RJ�%LDWDLQ VNXPILOOHU�NDYLWHW HU�VWUnOHVWHULOLVHUHW�

.XQ�WLO�HQJDQJVEUXJ�

+YLV�HPEDOODJHQ�HU�EUXGW��Pn�SURGXNWHW�LNNH�DQYHQGHV�HOOHU�JHQVWHULOLVHUHV�

&RORSODVW�SnWDJHU�VLJ�LQWHW�DQVYDU�IRU�WLOVNDGHNRPVW�HOOHU�DQGHW�WDE��GHU�PnWWH�RSVWn�
YHG�DQYHQGHOVH�DI�GHWWH�SURGXNW�L�VWULG�PHG�&RORSODVWV�DNWXHOOH�DQEHIDOLQJHU�

,QGLNDWLRQHU
%LDWDLQ VNXPEDQGDJHU�HU�LQGLFHUHW�WLO�HQ�EUHG�YLIWH DI�Y VNHQGH�VnU��KHUXQGHU�
EHQVnU�RJ�WU\NVnU�

%LDWDLQ VNXPEDQGDJHU�NDQ�DQYHQGHV�WLO����JUDGVIRUEU QGLQJHU��GRQRUVWHGHU��
SRVWRSHUDWLYH�VnU�RJ�KXGDIVNUDEQLQJHU�

%LDWDLQ LNNH�NO EHQGH�VNXPEDQGDJHU�HU�RJVn�LQGLFHUHW�WLO�GLDEHWLVNH�IRGVnU�XGHQ�
LQIHNWLRQ��

%LDWDLQ VNXPEDQGDJHU�NDQ�HIWHU�O JHOLJW�VN¡Q�DQYHQGHV�WLO�SDWLHQWHU��GHU�HU�L�
EHKDQGOLQJ�IRU�HQ�ORNDO�HOOHU�V\VWHPLVN�LQIHNWLRQ�

%LDWDLQ VNXPEDQGDJHU�NDQ�DQYHQGHV�WLO�EHVN\WWHOVH�DI�GH�LQGLFHUHGH�VnUW\SHU�XQGHU�
KHOH�VnUKHOLQJVSURFHVVHQ��

%LDWDLQ VNXPEDQGDJHU�NDQ�NRPELQHUHV�PHG�NRPSUHVVLRQEHKDQGOLQJ�

%LDWDLQ VNXPEDQGDJHU�RJ�%LDWDLQ VNXPILOOHU�NDYLWHW NDQ�DQYHQGHV�VDPPHQ�PHG�
3XULORQ�*HO�WLO�HIIHNWLY DXWRO\WLVN�GHEULGHULQJ�DI�QHNURWLVN�Y Y�

%LDWDLQ VNXPILOOHU�NDYLWHW HU�LQGLFHUHW�WLO�G\EH��Y VNHQGH�VnU��KHUXQGHU�EHQVnU��
WU\NVnU��GLDEHWLVNH�IRGVnU�XGHQ�LQIHNWLRQ�RJ�DNXWWH�VnU�

,QIRUPDWLRQ
%LDWDLQ VNXPEDQGDJHU�HU�IUHPVWLOOHW�DI�SRO\XUHWDQVNXP��'HW�HU�VWHULOH��EO¡GH��
K¡MDEVRUEHUHQGH�RJ�IRUPEDUH�HQJDQJVEDQGDJHU��VRP�JLYHU�HW�LGHHOW��IXJWLJW�
VnUKHOLQJVPLOM¡�RJ�HIIHNWLY�HNVVXGDWKnQGWHULQJ�

%LDWDLQ VNXPEDQGDJHU�HU�EHVN\WWHW�DI�HQ�VHPLSHUPHDEHO�WRSILOP��VRP�HU�YDQGW W�
RJ�GDQQHU�HQ�DQWLEDNWHULHO�EDUULHUH�

%LDWDLQ LNNH�NO EHQGH�VNXPEDQGDJHU�HU�YHOHJQHGH�WLO�VNU¡EHOLJ RJ�VDUWH�KXGRP�
JLYHOVHU�

%LDWDLQ 6RIW�+ROG�VNXPEDQGDJHU�KDU�HW�EO¡GW� OHW�K IWHQGH�ODJ��VRP�HU�OHW�DW�
DQO JJH��RJ�VLNUHU��DW�EDQGDJHQ�EOLYHU�VLGGHQGH��PHQV�HQ�VHNXQG U�HOOHU�NRP�
SUHVVLRQVEDQGDJH DQO JJHV�HOOHU�IMHUQHV��'HW�K IWHQGH�ODJ�G NNHU�XQGHU�����DI�
VNXPIODGHQ�

%LDWDLQ NO EHQGH VNXPEDQGDJHU�KDU�HQ�NO EHNDQW��VRP�HU�EDVHUHW�Sn�K\GURNROORLG�
WHNQRORJL�

%LDWDLQ NO EHQGH�VDNUDO���K O� RJ�FRQWRXUUEDQGDJHU�HU�VSHFLHOW�XGIRUPHW��Vn�GH�
SDVVHU�WLO�NURSVRPUnGHU��KYRU�GHW�HU�YDQVNHOLJW�DW�DQO JJH�EDQGDJHU��'H�NO EHQGH
IRUPHU�KDU�HQ�NO EHNDQW��VRP�HU�EDVHUHW�Sn�K\GURNROORLG�WHNQRORJL�

%LDWDLQ VNXPILOOHU�NDYLWHW KDU�SHUIRUHULQJHU��VRP�VLNUHU�IOHNVLEHO�KnQGWHULQJ�

6nGDQ�DQYHQGHV�%LDWDLQ
$QO JJHOVH

%LDWDLQ LNNH�NO EHQGH�VNXPEDQGDJHU�
%DQGDJHQ�VNDO�DQEULQJHV�PHG�GHQ�KYLGH VLGH��XGHQ�WU\N� QHG PRG�
VnUHW�

%LDWDLQ 6RIW�+ROG�VNXPEDQGDJHU
)MHUQ�EHVN\WWHOVHVILOPHQ��RJ�DQEULQJ�EDQGDJHQ�PHG�GHQ�KYLGH VLGH�
�XGHQ�WU\N��PRG�VnUHW�

%LDWDLQ NO EHQGH VNXPEDQGDJHU
¶+nQGWDJHQH¶ VNDO�DQYHQGHV�IRU�DW�XQGJn�EHU¡ULQJ�RJ�VLNUH�DVHSWLVN�
DQO JJHOVH��)MHUQ�I¡UVW�EHVN\WWHOVHVILOPHQ��RJ�DQEULQJ�EDQGDJHQV�
VNXPSXGH� RYHU�VnUHW��)MHUQ�GHUHIWHU�EHVN\WWHOVHVILOPHQ�L�VLGHUQH�L�
IRUELQGHOVH�PHG�DQO JJHOVHQ��

%LDWDLQ NO EHQGH�VNXPEDQGDJHU�VDNUDO
¶+nQGWDJHQH¶ VNDO�EHQ\WWHV�IRU�DW�VLNUH�DVHSWLVN�DQO JJHOVH��)MHUQ�
EHVN\WWHOVHVILOPHQ�L�PLGWHQ��$QEULQJ�GHQ�VPDOOH�HQGH�DI�EDQGDJHQ�
Vn�ODQJW�QHGH�RYHU�VnUHW�VRP�PXOLJW��RJ�IDVWJ¡U�EDQGDJHQ�YHG�DW�
SUHVVH�RSDG�RJ�XGDG��)MHUQ�µKnQGWDJHQH¶�

%LDWDLQ NO EHQGH VNXPEDQGDJHU�K O
¶+nQGWDJHQH¶ VNDO�EHQ\WWHV�IRU�DW�VLNUH�DVHSWLVN�DQO JJHOVH��)MHUQ�
EHVN\WWHOVHVILOPHQ�L�PLGWHQ��%DQGDJHQ�HU�SLOHIRUPHW��)ROG EDQGDJHQ�
L�HQ�YLQNHO�Sn ��R PHOOHP�SLOHQV�VSLGV RJ�KDOH��+ROG�EDQGDJHQ�
VnOHGHV��DW�SLOHQ�SHJHU�ERUW�IUD�K OHQV�VSLGV��RJ�IDVWJ¡U�KDOHQ�I¡UVW��
)DVWJ¡U�GHUHIWHU�VSLGVHQ��)MHUQ�¶+nQGWDJHQH¶ HW�DG�JDQJHQ��RJ�
IDVWJ¡U�RPK\JJHOLJW�VLGHUQH��VnOHGHV�DW�VNXPGHOHQH�EHU¡UHU�HOOHU�
RYHUODSSHU�KLQDQGHQ�

%LDWDLQ NO EHQGH VNXPEDQGDJH�FRQWRXU
¶+nQGWDJHQH¶ VNDO�EHQ\WWHV�IRU�DW�VLNUH�DVHSWLVN�DQO JJHOVH��)MHUQ�
EHVN\WWHOVHVILOPHQ�L�PLGWHQ��RJ�DQEULQJ�PLGWHQ�DI�EDQGDJHQ�Sn�
VnUHW��%DQGDJHQ�KDU�ILUH�YLQJHU��)DVWJ¡U�GH�WR�YLQJHU�PHG�KHOH�GHUHV�
IODGH��I¡UVW�GHQ�HQH��Vn�GHQ�DQGHQ��)MHUQ�GHUHIWHU�I¡UVW�GHW�HQH�JUHE�
RJ�Vn�GHW�DQGHW��RJ�IDVWJ¡U�VLGHUQH�RPK\JJHOLJW��9LQJHUQH�NDQ�
RYHUODSSH�KLQDQGHQ�HOOHU�VSUHGHV��Vn�EDQGDJHQ�WLOSDVVHV�NRQWX�
UHUQH�DI�GH�YDQVNHOLJW�EDQGDJHUEDUH�RPUnGHU�

%LDWDLQ VNXPILOOHU�NDYLWHW
)MHUQ�G NSDSLUHW��%LDWDLQ VNXPILOOHU�NDYLWHW VNDO�SDNNHV�O¡VW��Vn�GHQ�
I\OGHU�FLUND�KDOYGHOHQ�DI�NDYLWHWHQ��1nU�GHU�DEVRUEHUHV�HNVVXGDW��
XGYLGHU�%LDWDLQ VNXPILOOHUHQ VLJ��Vn NDYLWHWHQ�KHOW� XGI\OGHV��L�O¡EHW�DI�
NRUW�WLG��
0RGHOOHU %LDWDLQ VNXPILOOHU�NDYLWHW DVHSWLVN��Vn�GHQ�SDVVHU�WLO�VnUHWV�
IRUP��YHG�DW�IROGH�SURGXNWHW�O¡VW�ODQJV�SHUIRUHULQJHUQH�HOOHU�YHG�DW�
UXOOH�GHW�VDPPHQ�



)MHUQHOVH
%DQGDJHQ�IMHUQHV�YHG�IRUVLJWLJW�DW�O¡IWH�EDQGDJHQV�KM¡UQHU�IUL�DI�
VnUHW�

1nU�NO EHQGH EDQGDJHU�VNDO�IMHUQHV��DQEHIDOHV�GHW�DW�O¡VQH�GHQ�
NO EHQGH NDQW��I¡U�EDQGDJHQ�O¡IWHV�ERUW�IUD�VnUHW��

%LDWDLQ NO EHQGH VNXPEDQGDJH�VDNUDO E¡U�IMHUQHV�IUD�RYHQ�RJ�QHG�
PRG�DQXV�IRU�DW�PLQLPHUH�LQIHNWLRQVULVLNRHQ�

9HMOHGQLQJ
�� %LDWDLQ VNXPEDQGDJHU

�� 6N\O�VnUHW�PHG�OXQNHQW�YDQG�HOOHU�I\VLRORJLVN�VDOWYDQG��7¡U�IRUVLJWLJW�
KXGHQ�RPNULQJ�VnUHW��'HW�HU�LNNH�SnYLVW��DW�GHW�HU�VLNNHUW�DW�DQYHQGH�
DQGUH�UHQVHPLGOHU�VDPPHQ�PHG�%LDWDLQ VNXPEDQGDJHU�

�� +YLV�GHU�EUXJHV�QRJHQ�IRUP IRU�ILOP��FUHPH��VDOYH�HOOHU�OLJQHQGH�SUR�
GXNWHU��VNDO�KXGHQ�Y UH�KHOW�W¡U��I¡U�EDQGDJHQ�DQO JJHV�

�� %LDWDLQ VNXPEDQGDJHU�VNDO�WDJHV�DVHSWLVN�XG�DI�HPEDOODJHQ��5¡U�LNNH�
YHG�GHQ�KYLGH VLGH��XGHQ�WU\N��DI�VNXPPHW�

�� %LDWDLQ VNXPEDQGDJHU�VNDO�DQO JJHV�VRP�YLVW�Sn�LOOXVWUDWLRQHUQH�RJ�
EHVNUHYHW�L�YHMOHGQLQJHQ��9 OJ�HQ�EDQGDJH�PHG�HQ�VNXPSXGH��GHU�QnU�
PLQGVW���FHQWLPHWHU�XG�RYHU�VnUNDQWHQ ���FHQWLPHWHU�HU�QRN��KYLV�EDQ�
GDJHQ�HU�OLOOH��

�� %LDWDLQ LNNH�NO EHQGH�VNXPEDQGDJHU�RJ�%LDWDLQ 6RIW�+ROG�VNXP�
EDQGDJHU�VNDO�ILNVHUHV PHG�HQ�VHNXQG U�EDQGDJH�HOOHU�HQ�NRPSUHV�
VLRQVEDQGDJH�

�� %LDWDLQ VNXPEDQGDJHU�VNDO�VNLIWHV��QnU�GHW�HU�NOLQLVN�LQGLFHUHW��HOOHU�QnU�
V\QOLJH�WHJQ�Sn�HNVVXGDW�Q UPHU�VLJ�EDQGDJHQV�NDQW�

�� %LDWDLQ VNXPEDQGDJHU�NDQ�EOLYH�VLGGHQGH�L�RS�WLO���GDJH��DIK QJLJW�DI�
P QJGHQ�DI�HNVVXGDW��EDQGDJHQV�WLOVWDQG�RJ�VnUW\SHQ�

�� %LDWDLQ VNXPILOOHU�NDYLWHW �VDPPH�YHMOHGQLQJ�VRP�IRU�SXQNW���RJ���
RYHQIRU���

��� %LDWDLQ VNXPILOOHU�NDYLWHW DQO JJHV�VRP�YLVW�Sn�LOOXVWUDWLRQHUQH�RJ�EH�
VNUHYHW�L�YHMOHGQLQJHQ�

��� 7LO�ILNVHULQJ�RJ�DIG NQLQJ�DQYHQGHV�HQ�VHNXQG U EDQGDJH��I[�%LDWDLQ
NO EHQGH VNXPEDQGDJHU�%LDWDLQ VHOYNO EHQGH�VNXPEDQGDJH�VDNUDO�
�WLO�VW UNW�Y VNHQGH�VnU��HOOHU�&RPIHHO�3OXV�VnUEDQGDJHU�&RPIHHO�VD�
NUDOEDQGDJHU�HOOHU�&RPIHHO�3OXV�WUDQVSDUHQWH�EDQGDJHU��WLO�PRGHUDW�
Y VNHQGH�VnU��

��� 'HW�WLOUnGHV�DW�VNLIWH�%LDWDLQ VNXPILOOHU�NDYLWHW��QnU�GHQ�VHNXQG UH�
EDQGDJH�VNLIWHV��6¡UJ�IRU��DW�%LDWDLQ VNXPILOOHU�NDYLWHW�KHOW� IMHUQHV��IUD�
VnUEXQGHQ�

6\PERO

'HQ�KYLGH VLGH��XGHQ�WU\N��DI�SURGXNWHW�VNDO�O JJHV QHG Sn�VnUHW�

:2 3URGXNWLRQVRUGUH��3URGXNWLRQVQXPPHU�WLO�LGHQWLILFHULQJ�DI�HQ�

VSHFLILN�RUGUHV�HPEDOODJH���/27�QXPPHU�KHQYLVHU�WLO�SURGXN�
WLRQVVHULH��


