Ya 'YX

-




+VEHYEX8R' | M QSR]

© HBRP HDQG ,QWRGXPARQV

1@ HBZ SHIRQDO IWHARU
=RH&DUIAR 3WRIWDP 0 DQDIHU

$SSUHOWBH\WKLS 3DQHO
, QGX\WDCSAHQNLE

(P S®\ HU6SRWIKW

' HDQO LEBU 3$&7

&KDP SIRQ $Z DUG 5 HASIHQW

1IEN&XW %XH2 WIQ

$ SSUHQWH 6 SRWJ KW

$QGUD/ P D 8 QYHMWR! 0 IFKLIDQ$QQ$UERU
EKUMRSKHU+ RXVRQ $P D RQ

* UDGXDWAV

&RQILP DARQR! * LDGXDMV



VI NN VIVAY 77U 1 VITWVIYWY O Ilrumnyv )
" HDU* UDGXDWAV

&RQI UDWOMRQV RQ UHDFKLQJ WLV UHP DUNDE®! P LBMRQH 1O\ RXUDSSUHQAFHWKLS MRXLOH

7RGD.  Z H FHBELDW QRVR\WIMH FRP SBMRQRI DSIRIWDP  EXVWKH GHGIEDARQ UHVI@HORH DQG
KDUG Z RINWDWELRXI KV RX VR WLV P RP HOW<RX KDYH VBNHQ RQ D GHP DQGIQI FKD@BIQIH
EDDQAQ) LOMMYH GDUQIQI KDQGV RQ H SHUHQFH DQG WH H SHAEMRQVRI D LDSIGO HYROLQJ
IOGXVM  DQG\ RX KDYH VXAFHHGHG

* LIDGXDWQJ 1LRP \ RXUDSSUHQARHVKLS LHSUAVHQW P RUH WDQ MVWIKH QHZ WN@\ RX KDYH
JDIOHG DRQI WHZ D\, WHSUHVHOW RSSRUMQIW <RX YH GHP ROVWADWG LOMDWYH JUWDQG WH
DELON VR JURZ LOWR LRGN WDWDLH VKDSIQI WH I XVWUH Z RINRUPH $V\ RX VIMS LQR WH QH W
SKDVH RI \ RXUFDUHHU NQRZ WDW RX FDULY Z IV \ RX WH | X@WXSSRUADQG SUGH Rl RXUWDP DWW

$SSUHQW <RX DUH WH UHDVRQ DSSUHQWEHVKLS FROWOXHV VR H SDQG DQG WUYH QDWRQZ LGH

$V\ RX DGYDQFH LQ\ RXUQHZ LRV , HOFRXWDIH\ RX VR WA FRQOHPWMG :  H Z DQVWR FRQWOXH
FKHHUQU \ RX RQ DV\ RX EXI@ \ RXUFDUHHU VBNH RQ QHZ FKDEIQIHV DQG UHDFK [ XVMUH

P LOMRQHV <RXUVXAFHWHV KHS SDYHWH Z D\ |RUWH DSSUHQWAHV Z KR IRTRZ. 1Q\ RXU
IRRMMSV  DQG\ RXUMBRXUDH LVDQH DP S®IRI Z KDWY SRWE®! Z KHQ VBBIQWDQG RSSRUMQIW
FRP H\RIHWHU

TKDQN\ RX IRUWHKDUG Z RIN FRP P IW HOWDQG WKW RX ELRXIKWR WLV SLIRIWDP  : HWH
KROQRUHG VR KDYH EHHQ SDUARI \ RXUSDW. DQG Z H ®RN | RWZ DUG VR VHHIQI DOWDW RX
DHRP SOK

- IVKLQJ \ RX FRQWOXHG VIXFRHW 1Q \ RXUFDUHHUDQG EH\ RQG
- DP LHIDWGV

“HQQUHU&DUDRQ
&R)RXQGHU &(2 $SSUHOW
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YUWHZERA@ H3\ ] KIR8LIVET] -RG+VEHYEXA'W

-DUHG 'RKDOLFN $OH[DQGUD /HDK\
ODUNHWLQJ ODQDJHU ODUNHWLQJ ODQDJHU

94Q EASR +VEHYEX W

OPDFK&EDQD .HQGHUO\ '"HOLQRLV 'HKXL +X
&ORXG 2SHUDWLRQV 6RHWZDUHWYHORSBHRIWZDUH 'HYHORSHU

6RXOH\ $EGRXO $]L] OLQK 'R OD[ ,UL\H
6RIWZDUH '"HYHORSHWRIWZDUH '"HYHORSHBIWZDUH '"HYHORSHU

(PPHWSWOOHQ IDQFH (OOLRWW ODULLD ,XUHYD
YXMOHW , QW@ HOFH ( QILOHHU 6RIWZDUH '"HYHORSHBRIWZDUH '"HYHORSHU

&RQRU $QGUOH ODOLN (OPHVVLU\ 6ROKHH -LQ
6RIWZDUH '"HYHORSHMBIWZDUH 'HYHORSBRIWZDUH '"HYHORSHU

OLNDBI®DOX\RW $GULDQ (QGHUYV “-RVHSK -XQ
BRIWZDUH 'HY H O REWMBW,QMOHFH(QIHU 6RIWZDUH 'HYHORSHU

-XOLR %HUULR 6DPXHO )XOOHU (GHP .DEOHJQRQ
6RIWZDUH '"HYHORSBRIWZDUH 'HY HO RBIFRN6HXUW $GP IQVADRU

6WHYHQ %UDJJV (FDWHULQD *DORFLFKLQOVLND .DODO
6RIWZDUH '"HYHORSHH®RIWZDUH '"HYHORSBRIWZDUH '"HYHORSHU

ORVHV %U\DQ -XVWLQ *LOOLV $LJHULP .DO\JXORYD
6RIWZDUH 'HY H O REIFRNGHXUWW $CGP IQMADRU 6RIWZDUH '"HYHORSHU

B8ULHO &DPSRV 7TUDP +RDQJ (VWKHU .DQJ
6RIWZDUH '"HYHORSHB®RIWZDUH '"HYHORSBRIWZDUH '"HYHORSHU

/IDXUD &DVWUR ODWLQ +RPDIDU /ID\DQ .DXVKLN
6RIWZDUH 'HY H O BoSAHIA, QMM HQFH ( QIIOHHUYSMOHW , QM@ HORH ( QIIQHHU

6DPXHO 'DLQDUG &KULVWRSKHU +RXVWRHDQ .LP
6RIWZDUH '"HYHORSGBRIWZDUH 'HY H O FeSAQRNV, QM@ HORH ( QILQHHU



Y ENSR +VEHYEX WGSRX

6DXUDY .XPDU %UDQGRQ ORUJDQ-DQFDUORY 5RGULJIXH.
6RIWZDUH '"HYHORSHH®RIWZDUH '"HYHORSBRIWZDUH '"HYHORSHU

<HQ &KLHK /DL $ULD OXFKKDO 5DQGRO 5RGULJXH]
6RIWZDUH 'HY H O RSN, QMM HQFH ( QILOHHU 1 HE RINGHRXUW $ GP IQMADRU

JHLIHL /DQ (XJHQH 1D SREHUWVRQ SRPHUR
6RIWZDUH '"HYHORSHH®RIWZDUH '"HYHORSBRIWZDUH '"HYHORSHU

$DRQ /HH 6DUD 2FKRD '"HUULFN 6DQFKH]
6RIWZDUH '"HYHORSHMBIWZDUH 'HYHORSGBRIWZDUH '"HYHORSHU

OD\ /HH 3KOLS 2GRP $OHMDQGUR 6DXFHGR
6RIWZDUH 'HYHORSHBRIWZDUH '"HY H O PeSAQRW , QM@ HORH ( QIL1OHHU

SLNWBULKGNHYLFK 6DPXHO 2XHGUDRJRBOH[DQGHU 6FKXPHU
6RIWZDUH '"HYHORSHMBIWZDUH 'HYHORSBRIWZDUH '"HYHORSHU

'HDQ /RH $ )RH 6LDUKHL 3DWYV 6LPRQ 6KHOGRQ
6RIWZDUH '"HYHORSHBHRIWZDUH '"HYHORSBRUWZDUH '"HYHORSHU

A\NOH /XPDJXH $GDP 3DWWHUVRQ -LDQJIHQJ 6KL
6RIWZDUH 'HY H O RSASHIV, QMM HOFH ( QILOHHUISMOHW , QM@ HOPH ( QILQHHU

6DLQH\ 0DQJD $UULQJWRQ 3HUU\ &KDG 6KRFNOH\
YXMOHW, QMW HOFH (QIIOHHU  6RIWZDUH 'HYHORSHBRIWZDUH '"HYHORSHU

(NDWHULQD ODUDQWKGLVWRSKHU 3KLOGIDSFRKDU\ 6SULJJV
6RIWZDUH '"HYHORSHBHRIWZDUH '"HYHORSGBRIWZDUH '"HYHORSHU

/ILQD ODUWLQH] /IX] SBRUWLOOD $UDXMKDQFH 6SXUOLQ
6RIWZDUH '"HYHORSHH®RIWZDUH '"HYHORSEBRIWZDUH '"HYHORSHU

'RURWK\ OHQVDK SUWXUR 5DPLUH] 6WHOOD 6XQ
YoXMOHW , QW@ HOFH ( QILOHHU 6RIWZDUH '"HYHORSHEBRIWZDUH "HYHORSHU

$QGUHYV ORUDOHYV 'H -HNXRDLQH 5DPRYV 9LWDOLL 7URVWLXN
6RIWZDUH '"HYHORSBRIWZDUH 'HY H O REBFRNGHXUW $CGP IQVADRU



Y ENSR +VEHYEX WGSRX

-XQH 9DOHQWLQR ODWWKHZ :HHVQHU (GZLQ <H
6RIWZDUH '"HYHORSHH®RIWZDUH '"HYHORSBRIWZDUH '"HYHORSHU

$OHNQ G U DVHIRIY D 0LOWRQ/WRQ +XDL\X =KDQJ
6RIWZDUH 'HYHORSBIRIWZDUH '"HYHORSBIRIWZDUH '"HYHORSHU

-LQJZHQ :X
6RIWZDUH 'HYHORSHU

YRKM-RG +VEHYEA W

-DIPLROODZD\ /ILVD *DUGQHU -DVRQ ODUTXDUGW
"DWD $QDO\VW "DWD $QDO\VW "DWD $QDO\VW

'RQ &RQQHOO\ OHOLVVD +DPLOPMARZDOGRUIT XH] &RUGRYD

'DWD $QDO\VW 'DWD $QDO\VW 'DWD $QDO\VW
BWHSKBQIUDIW $QGUHZ +D\ $GDP 3LFNHULQJ
'DWD $QDO\VW 'DWD $QDO\VW 'DWD $QDO\VW
7LRWK\ 'XIXLG &KILVWLQD +HHJHU &ULVWHQ 6FKXOW]
'DWD $QDO\VW 'DW $QDO\VW 'DWD $QDO\VW
<HVHRQLXTXH BWHSKDQLH -LPHQHJ%HQMDPLQ 6SLUHYV
'DWD $QDO\VW 'DWD $QDO\VW 'DWD $QDO\VW
.DWKDULQH HUULHU &OBIKDQ .\OH OLFKDHO 6ZLPPHU
'DWD $QDO\VW 'DWD $QDO\VW 'DWD $QDO\VW

%I T* SA® -RG + VEHYEXA W

-HUU\ +XHUWD O\OHV :DUQHU .D\ORQ :LOOLDPV
&EXWRPHU 6XFFHVV &BRWBPHW 6 XFFHVV &BRWBPHW 6 XFFHVYV 0DQD



%I ™ RAMVEHYEX

'‘DQLHO 'H *URII
&50 $GPLWQUVWRU

%I " SVTSVEASR +VEHYEA

&RULQD %ULGJHV
+5 6SHFWDOLYV

%8 3TIVEXSRWYQ I WEER 8T 1V +VEHYEX W

6KDND OF3KHUVRQ 9DQHVVD 7XUQHU
&50 $GPLQLVWUDWRU &50 $GPLQLVWUDWRU

%A EM , | EBL OEFW-RG +VEHYEX'W

$YLQDVK 'RGGL (ODQD 5DSDLFK
&XVWRPHU 6XFFHVYV ODQDJH&XVWRPHU 6XFFHVV ODQDJHU

%1 7SPYABRWAVEHYEA W

6FDUOHWW OD[ZHOO $EUDKDP 1DYDUUHWH ORUHQR
&&\EHUVHFXULW\ $QDO\VW &S\EHUVHFEXULW\ $QDO\VW

&SSQ M- VEHYEX W

-HVVLFD &OD\ $EUDU -DLJLUGDU .HYLQ 4XDQJ
6RIWZDUH $QDO\VBRIWZDUH '"HYHORSHWBRIWZDUH $QDO\VW



" | RKEKI +VSYT +VEHYEA

JHHYDQ OHJHUVD
, 7 6 XS8R 3URIHVVLRQDO

"= H VEPHFVEHYEX W

7LIILQ\ 7VRVLH (OL]JDEHWK <DQJ
6RIWZDUH '"HYHORSHU 6RIWZDUH '"HYHORSHU

" LMMMERE' EM +VEHYEA'W

5\DQ %RQDFTXLVW&KULVWRSKHU *XUVONXKDPPDG 2PDU
G\EHVHFXULW\ $QDG\EWVHFXULW\ $QDA\EWVHFXULW\ $QDO\V

%WUDQGRQ %RZHUV (OHQD *XWD &KDQGDQED 3RRVDOD
S\VEHUVHFXULW\ $QBOBMWVHFXULW\ $QBROBMWVHFXULW\ $QDO\

7KHUHVD 'HDPRQG -RDQQD +RSNLQV  $QWRQLR 5XL]
&\EHUVHFXULW\ $QBOEMWVHFXULW\ $QBOBEMWVHFXULW)\ $QDO\

OLFKDHO 'H6LPRQH .HOO\ -RKQVRQ 'RQQD 6ZDLQ
&\EHUVHFXULW\ $QBOEMWVHFXULW\ $QBOEMWVHFXULW)\ $QDO\

5DXO 'LPDDQR ODQDVL .DUQLN )HOLVWHUV :DPD\X\L
S\EHUVHFXULW\ $QBOBEMWVHFXULW\ $QBROBMWVHFXULW\ $QDO\

.RIL (OORLQ 'XNX OLFKHOH .DV]J]\VNL 7\OHHVKD :LOOLDPV
&S\VEHUVHFXULW\ $QBOBEMWVHFXULW\ $QBROBMWVHFXULW\ $QDO\

'"HUULFN *ROGHQ .HUL ORQWHOHRQH
S\EHUVHFXULW\ $QBROBEMWVHFXULW\ $QDO\VW



' SEVWEP FSYH+VEHYEA'W

-RQDWKDQ $QGUHZV*UHJRU\ /RQJHVW *DYLQ 5RWK
&50$GPLQLVWUDWR&50$GPLQLVWUDWRES50$GPLQLVWUDWRU

1LFKRODV +DFNZRUWIKQGUHZ /RYHOHVYV &KDVH 6LUDJXVD
&50 $GPLQLVWUDWRBO0O $GPLQLVWUDWRGBO $GPLQLVWUDWRU

7UR\ +D\HV IXNH OLGGHQGRUI &DQQRQ 6SHOPDQ
&50 $GPLQLVWUDWRWBO $GPLQLVWUDWRBO $GPLQLVWUDWRU

+DQQDK +XGORZ $QGUHZ 0\HUV =DFKDU\ 6WLHIHO
&50 $GPLQLVWUDWRWBO0 $GPLQLVWUDWRBO $GPLQLVWUDWRU

JHLJK -RKQVRQ 7UXQJ 1JIX\HQ BRSKLH <RXQJ
&50 $GPLQLVWUDWRIWBO0 $GPLOQLVWUDWRBO0 $GPLQLVWUDWRU

" SRWPEHH -RG +VEHYEA

1LFRODV (UXOLQ
THFKQOF6DOHYV 6SHFLDOLVW

" SIRRK3 TAEP SQ Q YRNIEXBRWHVEHYEA W

$ELIJDLO %DXHU -RVHSK ODVRQ $DUWL 6DLQL
THFRKLFDO 6DOHV 6 SHFKIMQAQEVYW 6DOHV d8HKRDLEDOWDOHYV 6SHF

BKLOOLS %YODQNHQEXWXIDQ 5DPLUH] +DYHQ =LHJOHU
THFKQLFDO 6DOHV 88HRKRLEDOWDOHY BERKDDREDOWDOHY 6SHF

.RUUH\ ODUVK 5\DQ 5RFENKLOO
THFKQLFDO 6DOHYV 8EHKDLEDOWDOHY 6SHFLDOLVW



( ERE*EWFI V' ERGQ V-RWAYA +VEHYEA

SDQGLTXH .HPS
6RWZDUH '"HYHORSHU

(11T11H¥E -RG+VEHYEA

$00\ ODGURQH
ODUNHWLQJ 0DQDJHU

(*7' SVISVEX 7IVZNB WOO'  ( ME&ZI V' EVH +VEHYEX' W

S5RPDQF 1% DQNV AXLQWLQD &R] 'DQMDO 5H\QROGYV
6RWZDUH '"HYHORSH&RWZDUH 'HYHORSH&®RWZDUH 'HYHORSHU

6KLUGAHRXQW -DVPLQH '"HODZDUH -DYLR®BQ
6RWZDUH 'HYHORSH&ORWZDUH 'HYHORSH&RWZDUH '"HYHORSHU

7T\URQ&ROHPDQ &DAYLL[RQ -DPHD 7KRPDYV
6RWZDUH '"HYHORSH&ORWZDUH '"HYHORSH&ORWZDUH '"HYHORSHU

7DVLD &ROOLQV '"HVLUHH +LQHYV 7\OHU :HDWKHUVE\
6RWZDUH '"HYHORSH&ORIWOUH '"HYHORSHU6RIWZDUH '"HYHORSHU

$QLBVERXVLQYV $VKD ORUWRQ 'RPLQLTXHND :LONLQV
6RWZDUH 'HYHORSH&®RIWZDUH 'HYHORSHBRIWZDUH 'HYHORSHU

(6; , SHWRKWOO' +VEHYEXA'W

$OH[HL %RUGDV 'DQLHO )LW]VLPPRQV-RVH 6DQGRYDO
'"HY2SV 6SHFLDOLVWHY2SV 6SHFLDOLVWHY2SV 6SHFLDOLVW



* SM VEY X8I G RSFESKMW-RG +\VEHYEA W

6FRWW $QGHUVRQ OLFKHOH &RUPLHU
&XVWRPHU 6XFFHVYVY ODQDJH&XVWRPHU 6XFFHVV 0ODQDJHU

&EXUWLY %ODQNHQVKLS -RKQ 7HPSOH
&XVWRPHU 6XFFHVYV ODQDJH&XVWRPHU 6XFFHVV 0ODQDJHU

+VEQ 1 1H, |ERPL " MRNG+VEHYEAX

$QGUHZ +DPHO
+5 6SHFWDOLYV

, |EPL7RET -RG+\VEHYEAW

'DQLHGOBPJRQ .ULVWHQ .KRXU\ &HOLH 6FKZDUW]
&XWRPHU 6XFFHVV @BRQWRBWBFHVYV 0D GQXWRPHU 6XFFHVV 0DQD

-, ', |ERPL 71 VZNB W-RG +\VEHYEXA W

9HURQLFD &OHDU\ *DJH :RRGZDUG
&OLQLFDO (QJLQHHU &OLQLFDO (QJLQHHU

-QTEGEFR 00" +VEHYEAW

6WHY HXE -R$QQH +DUJUDYHWDU\ 5REHUWYV <XUDV
&EXWRPHU 6 XFFHVV ODQDUNWLQJ ODQDJEXWRPHU 6 XFFHVYV 0DQD

J)DLWK '"RZOH\ 'LHIJR 2UWL] 7TDPLFD 6HD\
THFKQLFDO 6DOHV&GESHNFRPOUVWKFFHV&RDOYBPHW 6 XFFHVYV 0DQ

/IDXUD 2UWL] 9LUXHW
&XVWRPHU 6XFFHVYVY ODQDJHU



-RHYVIMNEP/ GURXING+ VEHYEA W

TKHRGRUH %DVWRQ (GXDUGR .RUE
'HY2SV 6SHFLDOLVW 'HY2SV 6SHFLDOLVW

-RAVEGMI ) HYGEABR' SRA TAV-RG +VEHYEX

6KDUOHD 6FKXOWH
&50 $GPLQLVWUDWRU

. EGO/RZNR >SS ERH + EVH RWAVEHYEA

/IHLIK ORQWR\D
+5 6SHFLDOLVW

. SRIWOERK OE/ER® -4 -RG+VEHYEXA'W

.HOOL 5DLQHYV -RUGDQ 6WXW]
&XVWRPHU 6XFFHVYV ODQDJH&XVWRPHU 6XFFHVV 0ODQDJHU

OE* SRENRI %S +VSYT +\VEHYEXA W

-DFTXHQHRH IDXUHQ OF&XUU\ .ULVWHQ 6SU\JDGD
+56SHFLDOLVW +56SHFLDOLVW +56SHFLDOLVW

1 EKRE ( 1\ WWW-VEHYEX

.D\OHH *XLOG
+5 6BFLDOLVW



1 | HVESQ +VEHYEX W

$GDPHURJGHQ '‘DYLG /HGZLWK 6WHYHQ 7KRPSVRQ
THFKQLFD ® SSHDFAHD\O FYAWWK QL F D G SSHDFAHDVO TYWWK QL F D @ SSHDFLHD\O L V W

ODGDO\Q %XUQV $OH[DQGHU 1\PDQ 1LFKRODV =HOLVNR
ODUNHWLQJ ODQDJHBKQLFDO 6DOHYV BHEHRKRDDLEDOWDOHYV 6SHF

1] WEH+1 RI XBN-RG +\VEHYEX W

$QG\ %D\DUGR OHOLVVD :HOOV
‘HE '"HYHORSHU ‘HE '"HYHORSHU

2=""TTSVANOO' 4FE] FSSO +\EHYEA'W

3KRHEH +DPSVRQ *UHJRU\ +RIIPDQ
&XVWRPHU 6XFFHVYV ODQDJH&XVWRPHU 6XFFHVV ODQDJHU

4EVEHMQ 71 RNV 71 VZNB WAVEHYEA' W

ODULH (OLDFLQ .LDUD ODUWL *DU\ =DPRUD
THFKQLFD ® SSHDFOLHD\GGCDMWWW RBH BFHVY ODQDHHKQLFD @ SSHDFALHD\O L VW

'HVLUD\ ODOFROP &DUORYV 7RUDQR
&XVWRPHU 6XFFHVYV OHODRXJIHWO 6DOHY 6SHFLDOLVW

ASNRX EM 00" +VEHYEA'W

6WHSKDQLH $LHOOR OHJDQ &KDSSHOO
THFKQLFDO 6DOHYVY 6SHFLDOZYAWWKQLFDO 6DOHYV 6SHFLDOL



AWNRG >SR +FEFEP7 | VZNB WA \VEHYEA

SDFKDHO /XW]
THFKQLFDO HWBIOCHOAL 8 ¥/

ANS: MW NIl S 7YVZI MERG +VEHYEA

BKHOE\ +HUULQJ
+5 6ISFLDOLVW

AVSQ TX8LI VET] 7S A3RW-RG +VEHYEX W

7\OHU BQMFFL *UDQW +DUWPDQ SDFKHO 2 %ULHQ
THFKQLFD ® SSHOFLHDWO FMNYWKQLFDO 6DOHYV BEHKRDROBGDWOVWDOHY 6SHF

$YD %RUFKHUYV +HDWKHU .DXIPDQ 20LYLD 3DOLVFDN
THFKQLFDO 6DOHYV 8HKDDLEDVOWDOHY BEHKRDRBGDOVWDOHY 6SHF

(JL &HOD &DUO\ .U\VD 6FRWW 5RRG
THFKQLFDO 6DOHYV B8HKRDLEDOWDOHV&SSHFRPOUVWXFFHYVY 0DQ

. HQQHWK &ROHPDQ 3DLJH OF&R\ 1LFRODV 6LPPRQGYV
THFKQLFDO 6DOHV 88HKRDLOEDWOW D OH YV 788K IDRDLOBSBIG HV O L VW

IDQH '"Z\HU '"HORUHVY OF'RQDOG-DVPLQH 6WHSKHQV
THFKQLFDO 6DOHV&SHFRPOUVWXKFFHVVWRDOYBPHW 6 XFFHVYV 0DQ

$XVWLQ *LQRFFKLRODWWKHZ OLUDJOLD .\OH 7D\ORU
THFKQLFDO 6DOHYV 8HKDDLEDVOWDOHY BEHKRDRBGDOVWDOHY 6SHF

&KULVWRSKHU *UHDQH%ODLVH 1DOO\ &RUH\ :DJHU
THFKQLFDO 6DOHV 68HKRDLEDOWDOHY BEHKDDLEDOWDOHY 6SHF

7ERRE*EQM =1 %-+VEHYEX

&KHULH *ULJEV\
+5 6BFLDOLVW



7TARI Ml V) B GANG+VEHYEA W

'DUU\NO $\HUV &KDVH (XG\
6HUYLFH 5SHSUHVHQWDWLYH6HUYLFH SHSUHVHQWDWLYH

7TDQQHU &DOGHPRQH SREHUW OF%URRP
6HUYLFH S HSUHVHQWDWLYH6HUYLFH SHSUHVHQWDWLYH

QA SEVIAGE.SSQIENW-RG +VEHYEA W

ODUJDUHW BQRKEHU .HUU\ "XI1I\ 3DPHOD .RVVRII
THFKQLFD ® SSHOFALHDWO FMYWKQLFDO 6DOHYV BEHKRDBGBDOVWDOHY 6SHF

SDWWL $QWRQ &KHULH )LOLSRV $QJHOD .ULMJVPDQ
THFKQLFDO 6DOHYV B8HKDLEDVOWDOHY BEHKRDRBGDOVWDOHY 6SHF

3DPHOD $VKPDQ 'HQLVH )OR\G -DQLQH /DQLHU
7HFKQLFDO 6DOHV BHEARDRODOWDOHY BEARDDRODOWSDOHYV 6SHF

'LDQH %DNHUPDQ .LPEHUO\ *DUUHOV (PLO\ 0DQJXDO
THFKQLFDO 6DOHV B88HRRDLEDOWDOHYV &8HKDDL6D®BWHRLH\W L VW

-HQQLIHU %UXEDNHUQGVH\ *UDQGVDWUYIEQD OD]]JLH .RZQDFN\
THFKQLFDO 6DOHYV B8HKRDDLEDVOWDOHY BEHKRDBGDVOWDOHY 6SHF

-HODQL % XUFKHWWHHUVWHQ +DGOH\ (ULFD OF&DEH
THFKQLFDO 6DOHYV 8HRKDLEDVOWDOHY BEHKRDRBGDOVWDOHY 6SHF

'"HOLD &DUXWKHUV 1DQF\ ,QJROG -DFTXHOLQH OLOOHU
THFKQLFDO 6DOHV 68HKRDLEDOWDOHY BEHKDDREDOWDOHY 6SHF

.DWKHULQH &RLO 7DQHVKD -HQNLQV /LQGD 1RYDN
THFKQLFDO 6DOHV 88HRKRDLEDOWDOHY BERHKDDREDOWDOHY 6SHF

(ODLQH 'LDPRQG ODUWKD -RUGDQ 6XVDQ 20VRQ
THFKQLFDO 6DOHYV B8HKRDDLEDOWDOHY BEHKRDBGDOVWDOHY 6SHF



7 SHEVWGBESSQIEMW-RG + VEHYEXA WGEERX

SDFKHO 3DLQH /IRULH 5DFLRSSL ORQLFD 6PLWK
THFKQLFDO 6DOHYV 8HKDDLEDVOWDOHY BEHKRDRBGDOWDOHY 6SHF

OLFKHOOH 3DUNHU 5HQHH 5D\ .HOOLH 6W *HUPDLQ
THFKQLFDO 6DOHV 68HKRDLEDOWDOHY BEHKDDLEDOWDOHY 6SHF

ObQGL 3SIDWHUQRVWIHIJHGLWK 5HFFRSSD /LVD 6WRQH
THFKQLFDO 6DOHV BHHKRDDEDOWDOWMY BHERHKQDREDYW 6DOHYV 6SHF

$OLVRQ 3HQFH 9LFWRULD 5RZH 3DP 7TKRPDV
THFKQLFDO 6DOHYV 8HKRDDLEDOWDOHY BEHKRDROGDOVWDOHY 6SHF

-HQQLIHU 3LVFKHWWRODVD 5XELQR ODU\ :DO] /OXKL
THFKQLFDO 6DOHYV 8HKDLEDVOWDOHY BEHKRDRBGDOVWDOHY 6SHF

6XVDQ 3ROLWWH SRELQ 6KHOWRQ
THFKQLFDO 6DOHYVY B8EHRRKDDLEDOWDOHY 6SHFLDOLVW

/I VETLNRE 8LI VETI YXBN-RG +VEHYEA

ODGLVRQ %LUFK
THFKQLFDO HWBICCHOAL 8 B/

TLNIXHVSYT , SHHWRKW-RG +VEHYEA

20LYLD ODWHUHWYV N\
ODUNHWLQJ ODQDJHU



7OV S\VQ +VEHYEX W

<RQLV $EGL BWHYHQ *LDQJ $Q 1JX\HQ

&50 &06 '"HYHORSHU 'DWD $QDO\VW : HE '"HYHORSHU

ORVKRRG %DORJXQ -RVH *RPH] %DRD1LIX\HQ

'HY2S$SHFLDOLVW 'DWD $QDO\VW - HE '"HYHORSHU
=DLQ %KDWWL 2ELMDK *UHDX] SHEHFFD 5DPER
‘HE '"HYHORSHU 'HY2SV 6SHFLDOLVW:HE '"HYHORSHU
&RG\ %LJIJIV 6KDPLD +DUG\ ODUYLQ 1HLO 6DEDV

‘HE '"HYHORSHU &50 &06 '"HYHORSHU :HE '"HYHORSHU

-HITUH\ % ULVWOH\ 6WHYHQ +X \AOHU 6FKHHUHU
&50 &06 '"HYHORSHU :HE '"HYHORSHU &50 &06 '"HYHORSHU

7TLPRWK\ %XFKDN .KDQK /H ODUFR 6KHUPDQ
&50 &06 '"HYHORSHU&50 &06 'HYHORSHU :HE 'HYHORSHU

/IHYL &DUSHQWHU (YDQ /THUQHU -HITUH\ 6WHZDUW
'HY2SV 6SHFLDOLV&O &06 '"HYHORSHU :HE 'HYHORSHU

6DQMDH &KLQ ODUFLH /XFLD '‘DYLG 9DOHQ]XHOD
&50 &06 '"HYHORSHWRIWZDUH '"HYHORSHWY2SV 6SHFLDOLVW

-RQDWKDQ &URVYV -DUHG ODL '‘DYLV :HDWKHUVWRAQ
‘HE '"HYHORSHU ‘HE '"HYHORSHU &50 &06 '"HYHORSHU

3KLOLS '"RUPDQ %UDGOH\ OF.HQ]LH .HYLQ :HOFK
'‘DWD $QDO\VW 'HY2SV 6SHFLDOLVWHY2SVY 6SHFLDOLVW

-XOLDQ 'RXJODV JUDQN OHQVDK (WKDQ :LOOLDPYV
&50 &06 '"HYHORSHU :HE 'HYHORSHU &50 &06 '"HYHORSHU

SH\WWRQ 'XRQJ OLFKDHO ORRUH -XOLDQQD =KDQJ
'‘DWD $QDO\VW ‘'HY2SV 6SHFLDOLV&O &06 'HYHORSHU



TSYL] | VIKOANARRI WHVEHYEXA W

(GXDUGR $0YD /RSH]&RULQQH 'DYLHV 'HUHN -RKQVRQ
'DWBQDO\VW 'DWD $QDO\VW 'DWBQDO\VW

$SHNVKD %KRVDOBKDODNVKPL 'D\DQLWK\HJIDQ .HOO\
'DWD $QDO\VW 'DWD $QDO\VW 'DWBQDO\VW

7LDUD %ODFN .HQQHWK 'HO 9DOOH 5X6PQDKDQ
'DWD $QDO\VW 'DWD $QDO\VW 'DWBQDO\VW

&KULVWLDQ %YRUUHURKRKCCRHOD 'HODURVD .HOO\ .LQQH\

'DWD $QDO\VW 'DWD $QDO\VW 'DWD $QDO\VW
/IDQD %RWKD 6DEULQD 'HVDL '"\ODQ /HRWWL
'DWD $QDO\VW 'DWD $QDO\VW 'DWD $QDO\VW
(OHQD %XQW -RUGRQ )LQFK %ULDQQD /HZLV
'DWD $QDO\VW 'DWD $QDO\VW 'DWD $QDO\VW
$GHOID &DPDFKR .RUH\ )UDV $QGUHZ /LHPRQ
'DWD $QDO\VW 'DWD $QDO\VW 'DWD $QDO\VW

(OLIDEHWK &DVWURBRWHYHQ *RSSPDQ 1LFROH /LSIRUG

'DWD $QDO\VW 'DWD $QDO\VW 'DWD $QDO\VW
HYLQ &DWH .HQGDOO *RVYV OF.HQ]LH /XEV
'DWD $QDO\VW 'DWD $QDO\VW 'DWD $QDO\VW
'DGLUD\L & KRWR -DUHG *UHHQH 6DUDK ODVRQ
'DWD $QDO\VW 'DWD $QDO\VW 'DWD $QDO\VW
'DYLG &ROXQJD -XOLDQ *XHYDUD -RVHSK OF&DUOH\
'DWD $QDO\VW 'DWD $QDO\VW 'DWD $QDO\VW

SUWKXU &URZGHU $0\VWVD -HQNLQV %ODNH OFNLQQH\
'‘DWD $QDO\VW '‘DWD $QDO\VW '‘DWD $QDO\VW



TSYL[ | VXOAMANRI WA VEHYEX W GBRX

JUDQFLY ORQWDQWH7RGG 3HWHUVRQ -RKDQQD 7LRQJVRQ

'DWBQDO\VW 'DWD $QDO\VW 'DWD $QDO\VW
-RQDWKDQ ORUHQR &DOHE 5H\QROGV +\VHQ 7PDYD
'DWD $QDO\VW 'DWD $QDO\VW 'DWD $QDO\VW
-DPHV 0XUUD\ 'HDQ 5RGHQURWK 5HLQD 7RUUHV
'DWD $QDO\VW 'DWD $QDO\VW 'DWD $QDO\VW
$OHMDQGUD 1DUDQMR3ERVNOGHQVR] .DED 7UHYRU 7XGRU
'DWD $QDO\VW 'DWD $QDO\VW 'DWBQDO\VW
7D\ORU 1HLOVRQ2OLFLD 6RORPRQ 6REHWUVW)\ :DWNLQV
'DWD $QDO\VW 'DWD $QDO\VW 'DWBQDO\VW
. KDQK 1JX\HQ ODUN 6WHOODU .LPEHUQWONLQYV
'DWD $QDO\VW 'DWD $QDO\VW 'DWBQDO\VW
'KHHUXMD 1LPPDOD OHJDQ 7HUU\ $XEUH\ :LOVRQ
'DWD $QDO\VW 'DWD $QDO\VW 'DWD $QDO\VW
-HQHOHH 2VHJIXHGD -HZHO 7KRPDV -RQDWKDQ =KRX
'DWD $QDO\VW 'DWD $QDO\VW 'DWD $QDO\VW

.DWLH 3DUVRQV 1DWDOLH 7LPPHUPDQ
'DWD $QDO\VW 'DWD $QDO\VW

ORMI W SJ1 NB.MER YRR %FSV+VEHYEXA W

-DVSHUQ@oHD ODVRQ 6FKDXEURHFSIQGUHD 9LHLUD /LPD
, 7 6XSSRUWLRRDBVV 6 XSSRUWLRIRDBVV 6 XSSRUWLRIRDBVYV



. ME+VEHYEX'W

<XVXI $GHQXVL ,VUDHO &XVWRGLR (OLMDK /DNH
&S\EHUVHFXQDONVW 6RWZDUH 'HYHORSH®&RIWZDMHHORSHU

SHEHFFD $PHUDVLQJKHKWLYLDQ 'DYLOD /IDFH\ /H1RLU
&&\EHUVHFEXULW\ $QBRWZWUH 'HYHORSH®&RIWZDMWHHORSHU

6DPXHO $QGHUVRQ 5LNNL (KUKDUW -RKNXD OHGLQD
6RIWZDUH '"HYHORSBRIWZDUH '"HYHORSH®\EHUVHFXQ@DL®\VW

"HQQLIHU %DQH\ 'DUUHOO (LODQG $QJHO OH]D
&\EHUVHFXULW\ $QBOEMWVHFXULW\ $QBRIWEDUH 'HYHORSHU

ODODNL\DK %UHZVWHOEHUWR )DQWDX$QRHWWH 1RULHJD 2FDQ
6RIWZDUH '"HYHORSBRIWZDUH '"HYHORSBEHUVHFXULW\ $QDO\

5RQNHLVKD %U\DQW (ULFD )DWDO 1\LND 1\DQKRQJR
S\EHUVHFXULW\ $QOBOBMWVHFXULW\ $QBROBMWVHFXULW\ $QDO\

6FRWW &DKLOO 1LFRODV )R] 6KD\ 5HHG
S\EHUVHFXULW\ $QBRI\WWDUH '"HYHORSB\EHUVHFXULW\ $QDO\

ODULR &DOODZD\ ,VDLDV *DUFLD ODUTXLWD 6FRWWRQ
6RIWZDUH '"HYHORSHBH®RIWZDUH '"HYHORSGBRIWZDUH '"HYHORSHU

9HQHFLD &DPDUHQD<RQDWDQ *LUPDL '"RUPRZD 6KHUPDQ
6RIWZDUH '"HYHORSB\EHUVHFXULW\ $QBOBEMWVHFXULW\ $QDO\

&KULVWLQD &KLDQHOQULF *ULJJV J)DEUL]]JLR 6LOYHLUD
6RIWZDUH '"HYHORSBRIWZDUH '"HYHORSB\EHUVHFEXULW\ $QDO\

.DFL &R][ /LD -DYDQVKLU -RKQDWKRQ 6WRQH
6RIWZDUH '"HYHORSBEHUVHFXULW\ $QBR\WWDUH '"HYHORSHU

.HOO\ &XSLW ODGODQE®PLKD .KDOHG .LPEHUO\ 6 WUDXI
6RIWZDUH '"HYHORSHBH®RIWZDUH '"HYHORSBRIWZDUH '"HYHORSHU



. ME +VEHYEA WGERX

5HGLHW 7HEHMH $LVKD 8TGDK
6RIWZDUH '"HYHORSHU 6RIWZDUH '"HYHORSHU
JHNKD 7KDQJD 7KLUXSDWK\ 6KDQQRQ <RXQJ
6RIWZDUH '"HYHORSHU 6RIWZDUH '"HYHORSHU

; NBLNVE 76X 9RMI W +VEHYEX W

-XDQ %DQDOHV $VKOH\ +HUQDQGH]6HEDVWLDQ 1JX\HQ
S\EHHFXULW\ $QDOWAWRHMIEXULW\ $QDOWANEHMIEXULW\ $QDO\VW

WUHWW %ODVL -HQQ\ +R -XOLR 5RMDV 9DOWLHL
&S\EHUVHFEXULW\ $QBOBMWVHFEXULW\ $QBROBMWVHFXULW\ $QDO\

.OD\WRQ &DUUROO -HQQLIHU ,VREH
S\EHUVHFXULW\ $QBROBMWVHFXULW\ $QDO\VW

; SHI 00" +VEHYEXA

$XWXPQ 7DUWW
6RIWHDIQDO\VW

="' LEVWW-RG +VEHYEX' W

%HDX &KDUG 7DQLD +ROODQGHU -HURPH 7D\ORU
ODUNWLQJ ODQDJHUODUMNWLQJ ODQDJHUODUMNWLQJ ODQDJHU

=DFKDU\ &UDLJ -DQLFH /DP ODULD 7KRPSVRQ 6DQFK!
ODUNHWLQJ ODQDIJHOWUNHWLQJ ODQDIJHOWUNHWLQJ ODQDJHU

&RUH\ )O\QQ (PPD 3DEVW ORULDK :KHHOHU
ODUNHWLQJ ODQDIJHOWUNHWLQJ ODQDIJHOWUNHWLQJ ODQDJHU

$VKOH\ *RQ]DOH] +DLOH\ 6FKDD]|
ODUNHWLQJ ODQDJHOWUNHWLQJ ODQDJHU






) QTR | WV

$GYDQFHG 2[\JHQ 7KHUDS\ ,QFWHUDFWLYH (GXFDWLRQ &RQ

$PDJRQ -DEFNVRQYLOOH =RR DQG *D U
$QJL ,QF -RQHV /DQJ /D6DOOH ,3 ,QF
$SS)ROLR ,QF /ID)RQWDLQH $XWR *URXS
$SSUHQWL 0DJQD 'H[V\V
$SWLY &RUSRUDWLRQ OHGLFRP

$7& 2SHUDWLRQV $PHULFDQ 7RZHO\ULDG *HQHWLFV ,QF
$ZDUH +HDOWK /DEV ,QF 1<& 6SRUWYV //& GED 30D\ERR

$=0 6ROXWLRQV 3DUDGLJP 6HQLRU 6HUYLFH)
%RRPL SRLQW&DUH [//&
&HQJIJDJH *URXS SULQFHWRQ *OREDO 6HUYLF
&*, )HGHUDO B3UR 9LJLO 9LGHR 6XUYHLOOI
&KULVWLDQD &DUH SURPSW 7KHUDS\ 6ROXWLRQV
&RDVWDO &0ORXG 6DOLQD )DPLO\ <0&%
&RQVXOWDGG ,QF 6FKQHLGHU (OHFWULF

&RUQLQJ 2SWLFDO &RPPXQLFDWIIBHFERODVWLF %RRNIDLUV ,C
'DQD )DUEHU &DQFHU ,QVWLWXWHDSKLQD 7KHUDSHXWLFV

'HHS OHGLD ,QF 6KLIW *URXS +ROGLQJV ,QF
'Y6 &RUSRUDWH 6HUYLFHV //& 'LVFRYHUG6DLO®6WRUP
'5: +ROGLQJV //& BRXWKZHVW $LUOLQHV
JRUHVERXW 7HFKQRORJLHV B@EYHUVLW\ RI OLFKLJDQ $QQ
*UDFH OHG +HDOWK &OLQLF 9LV D
+HDOWK6QDS ,QF :LFKLWD 6WDWH 8QLYHUVLYV
,+& +HDOWK 6HUYLFHV ,QF 'ROIH //&
,PSDFWDEOH //& <&KDUWV ,QF

,QGXVWULDO 6FLHQWLILF



G- +E Apn
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