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2 XWOLQH

‡ : KDW�LV�RSHUDWLRQDO�ULVN" / RXLVH

‡ 5 HJXODWRU\ �LQIOXHQFHV / RXLVH

‡ 3UDFWLFDO�WHFKQLTXHV 5 LFKDUG

‡ 4 XDQWLILFDWLRQ 5 LFKDUG

‡ : KHUH�DUH�ZH�QRZ" / RXLVH
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' HILQLWLRQ

‡ 2 SHUDWLRQDO�ULVN�LV�WKH�ULVN�RI�ORVV��
UHVXOWLQJ�IURP �LQDGHTXDWH�RU�IDLOHG�
LQWHUQDO�SURFHVVHV��SHRSOH�DQG�V\ VWHP V�
RU�IURP �H[ WHUQDO�HYHQWV��

CED
F F�G H0G IKJ&L3M0F�G N3G O�G P<NKQ�R0S�MTLVU0WEXKY[Z\IKN0L^][ITS�MKJ

CA_`G LTMKJ W7ITH�H�MKa�O M3L
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2 WKHU�GHILQLWLRQV

‡ %DODQFLQJ�LWHP
Ccb�G S0d
O�e0I0O[G SfN0P0O[G N0H0J R�LTM3LVRTN�LTMKb<P0O�e0MKb[e0M3ITL<G N�gTS

S0R0H0efITS7H0b M3LKG O[b�G S0d-PKb[hiIKbjd,M0O[b�G S0d

‡ 5 LVNV�DULVLQJ�IURP �P DQDJHP HQW

‡ 7KLQJV�ZKLFK�P LJKW�JR�ZURQJ�DQG�KXUW�WKH�
EXVLQHVV
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0 XUSK\ ¶V�ODZ

‡ ,I�WKHUH�DUH�WZR�RU�P RUH�ZD\ V�WR�GR�
VRP HWKLQJ��DQG�RQH�RI�WKRVH�ZD\ V�FDQ�
UHVXOW�LQ�D�FDWDVWURSKH��VRP HRQH�ZLOO�GR�
LW

C^k F<IKN�W&O�eTG N0gEH�I<NfgTPfl7b PKN�g�Q�G OTl7G J J

Cfm�PKeTNcn/IKR3J,Y[O IKa3aKQTo[L0l�IKb LfZ
p�qERTb�aTe�W3Q�m�b�p Q
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MTPKb gTMts)G H�e0P<J STQKu,v0w<v
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' RHV�2 S�5LVN�LQFOXGH«
‡ 5 HSXWDWLRQDO�ULVN"

CVn[PTPKb[b M<aTR�O I0O�G PKNfLKR�MfO PVU0ITLEH�J I<G hiSfe0IKN0LKJ G N�g

CVo�x�ITH�MKb�U0I0O M3LVU�WiU0I3LVaTb MTS�Sfb M<J I�O�G PKN0S

‡ 6WUDWHJLF�ULVN"
CEY[O�b I0O MTgKG H7L3MTH�G S0G PKNfP<NEUTR0S�G N�MTS�SihcG x�l7b PKN�g

CEDAa0MKb I0O�G PKN0I<J�F IKG J RTb Mfl�ITS7S&O�G H0d�G N�gAl7G O�eEG O3F PKb

O PTPVJ PKN�g

‡ / HJDO�ULVN"

‡ « "
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' RHV�LW�PDWWHU"

‡ <HV��EXW�WKH�DQVZHU�GHSHQGV�RQ�ZKDW�
\ RX�DUH�WU\ LQJ�WR�GR

C^k F3W�P<R0y bjMVhiPTLTMKJ J G N0gVN�MTM3LfO PVU0MES0RTb MiW�P<RfgTM0O

F�RTJ J&H�P0z�MKb I3gTMAlAG O�e0P<R�O<LTPKR3UTJ MEH�P<RTN�O�G N�g

‡ 0 D\ �EH�P RUH�FRQVWUXFWLYH�WR�ORRN�DW�
FDXVHV�DQG�FRQVHTXHQFHV
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‡ &DXVHV�P D\ �EH�RSHUDWLRQDO��RU�QRW�

‡ &RQVHTXHQFHV�FDQ¶W�EH�FDWHJRULVHG�OLNH�
WKDW
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2 XWOLQH

‡ : KDW�LV�RSHUDWLRQDO�ULVN" / RXLVH

‡ 5 HJXODWRU\ �LQIOXHQFHV����� / RXLVH

‡ 3UDFWLFDO�WHFKQLTXHV������ 5 LFKDUG

‡ 4 XDQWLILFDWLRQ�������� 5 LFKDUG

‡ : KHUH�DUH�ZH�QRZ" ������ / RXLVH
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0 DLQ��UHJXODWRU\ ��LQIOXHQFHV

‡ ) 6$

‡ %DVHO��" �

‡ &RUSRUDWH�JRYHUQDQFH
Cf}~RTb�N3UTR3J J QT•€G g3gTSTQ0Y~IKb�U0I<N0MTS,•�D�xTJ M�WK‚

‡ ( QWHUSULVH�ULVN�P DQDJHP HQW

‡ &RP SHWLWLYH�DGYDQWDJH
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) 6$

‡ $SSURDFK�WR�2 S�5 LVN�SDUW�RI�WKHLU�ZKROH�
ULVN�EDVHG�DSSURDFK

‡ &3� � � ��2 SHUDWLRQDO�ULVN�V\ VWHP V�DQG�
FRQWUROV�

C

r

PTMTSfG N�O PEIVJ P0O<P0F<LTM0O IKG J

‡ $UURZ�DVVHVVP HQWV�DQG�YLVLWV
CcqAPKbjMVG N�O MKbjMTS&O MTLVG NiDAacƒ)G S0d
O�e0IKNEUTR0S�G N�MTS�S

b�G S0d,S�„
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DAR�O S�PKRTb H0G N0g
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‡ 5 HTXLUHG�WR�KROG�WKH�KLJKHU�RI
CcqEG N3G hcRTh

¥

IKaTG O IKJ0ƒ2M3•KR3G b MKhiMKN�O[®�q

¥

ƒ�¯/ITS

S�M0O<PKR�O[G Nco�°±L<G b MTH&O+G z0MTS

CVo~NTe�IKN0H�MTL

¥

IKa3G O I<J�ƒ2M3•KR3G b MKhiMKN�O[®+o

¥

ƒ�¯•²

hiPKb MVb�G S0d-S�MKN0S0G O�G z0MEH�I<J H0R3J I0O+G PKN

‡ ,QGLYLGXDO�&DSLWDO�* XLGDQFH��,&* �
CA_`G J J�O I3d,M^o

¥

ƒ\® PKb/q

¥

ƒ�¯�G N�O PEI3H�H�PKR3N�O

CAZ€N0LES,W�S&O MKhiS7IKN0LEH�P<N�O�b PKJ STQ,Z ƒ ƒ*D€_

ITS�S�MTS�S0hiMKN�O�QK‚
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&3� � � ��FRQWG�

‡ <RX�DUH�QRW�DORQH�
C

¥

n)u,vT³fF PKb[J G F MVG N0S�RTb MKb Sfe�ITS7IES0G hcG J IKb

F�b IKhiM�l�PKb�d

‡ 2 QH�RI�WKH�VWDWHG�DLP V�LV�WR�LQFUHDVH�
WKH�OHYHOV�RI�FDSLWDO�KHOG

‡ +RZ�\ RX�P DQDJH�2 S�5 LVN�ZLOO�GLUHFWO\ �
DIIHFW�\ RXU�,&*
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2 XWOLQH

‡ : KDW�LV�RSHUDWLRQDO�ULVN" / RXLVH

‡ 5 HJXODWRU\ �LQIOXHQFHV����� / RXLVH

‡ 3UDFWLFDO�WHFKQLTXHV������ 5 LFKDUG

‡ 4 XDQWLILFDWLRQ�������� 5 LFKDUG

‡ : KHUH�DUH�ZH�QRZ" ������ / RXLVH
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3UDFWLFDO�7HFKQLTXHV�� 2 YHUYLHZ�

‡ * HQHUDO�&RP P HQWV

‡ &DSLWDO�	 �5 LVN�0 DQDJHP HQW�&XOWXUH

‡ µ' RXEOH¶�&RXQWLQJ�,VVXH

‡ 5 LVN�/ DQJXDJH��8 QLYHUVH�

‡ ( [ DP SOHV�RI�2 SHUDWLRQDO�5 LVNV

‡ &DOFXODWLQJ�&DSLWDO�� 2 QH�$SSURDFK
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* HQHUDO�&RPPHQWV�

‡ 2 SHUDWLRQDO�5 LVN�4 XDQWLILFDWLRQ
CV][MEH0J MTIKb<PKNiDAU{´ MTH&O�G z0Mi•2o�x�a0M3H&O MTL

¥

PTS&O ­

¥

IKa3G O IKJ

CVn[IKb O�µ Z€b O y�IKN�LVa0IKb O�µ Y~H�G M<N0H�M3y

CV•)G S&O PKb+G H�I<J

©

I0O IVG S7P<NTJ WAIEg<RTG LTME•�•�¶

©

PKN�y O<gTM0O

J PTS&O[G N7O�e0MVhiPTLTM<J J G N�g

C

©

P<N0y O<H�PKhcaTR�O McDAacƒ)G S0dAG N0LTM<a0M<N0LTM<N�O�J WAP0F<P0O�e0MKb

b�G S0d,S-•�•�¶Vµ

©

PKR3UTJ MTy

¥

P<RTN�O�G N0gtk S�S0R0MTS

CV°2S�MVhiPKb MfO�e0IKNfP<N0MVhiM0O�e0PTL

CV°2S�Mfz0IKb+G I0O�G PKN�S
l7G O�e3G NfIVhiM0O�e0PTLE•

¥

RTb z0M^X<G O O�G N�g
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* HQHUDO�&RPPHQWV�
‡ ' DWD

C

¥

PKhcUTG N0I0O�G PKNfP0F~k N�O MKb�N0I<J�­/o<x,O MKb+N0IKJ

©

I0O I

C
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b PKRTaTG N0gi•

©

I0O I^•2PKhiPTg3MKN�MKG O W-z0Sin[IKR0H�G O W

CV·�P0l¸X<b MT•<R0M<N0H,W-­/•)G g<eiY~M0z�MKb�G O WA•�•�¶iZ*H&O�R0IKb�G I<J

CVX<R�O�RTb McDAacƒ€G S0dAJ PTS�S�M3SA¹t•)G S&OjPKb�G H�I<J{•�G hcaTb P0z0MTL

b�G S0d-S,W�S&O MKhiS7IKN0LEH�PKN�O�b P<J S

CEºAR0IKN�O�G F�G H�I0O�G PKNfP0F�DAacƒ)G S0d l7e�MKb MfO�e0MKb MEIKb MVN�P

eTG S&O PKb+G H�I<J�J P3S�S�MTS

Cf}~eTG NTd-IKU0PKR�O<gTI0O�e�MKb�G N0gEL3I0O Ii•2]~R�O�DAacƒ)G S0d

IKaTaTbjPTITH�eEU0M0F PKb M

©

I0O I<U0ITS�M

����� ���

&DSLWDO�	 �5LVN�0 DQDJHPHQW�&XOWXUH
‡ µ%X\ �LQ¶�WR�D�&DSLWDO�	 �5 LVN�0 JW�&XOWXUH

Cf}[P0O IKJ

¥

I<aTG O I<J&IKN�LVN0P0O0´jR0S&O�DAacƒ)G S0dAa0IKb O

C

r

Z�Z n^z0Sio[H�P<N0PKhcG H�»€G M0l`P0F3O�e0M

¥

PKhca0I<N�W

C

¥

P<N0H�M<a�O<P0F

¥

eTG M0F/ƒ)G S0d7D
F F�G H�MKb

‡ 2 S�5 LVN�$QDO\ VLV���!
CV][MTS&O/n~b ITH&O�G H�Mi•�•�¶t°)N�LTMKb S&O I<N0Ltƒ)G S0d,S�­/ƒ2M0O�RTb�N

C

¥

I<aTG O I<J,Y~MTH�PKN�LTIKb WiU�MKN�M0F�G O

‡ 5 LVN�/ DQJXDJH�� 0 DLQ���6XE�' HILQLWLRQV
C

r

M0O3Z*gKb MTMKhiMKN�O<PKN

r

b PKRTa3G N�gTS�­

©

M0F�G N3G O�G P<N0S

CEY2G hcaTJ MKb[G NA}~e�MTPKb W-O�e0I<NEG Ncn~bjITH&O�G H�M
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µ' RXEOH¶�&RXQWLQJ�,VVXH

‡ 2 SHUDWLRQDO�5 LVN�* URXSLQJ
C

¥

I<J H0R3J I0O+G PKNfP0F

¥

IKa3G O IKJ

CVn~b PTH�MTS�S�MTSTQ0Y/W�S&O MKhiS7IKN0L

¥

PKN�O�bjPKJ S

‡ µ6RIW¶�2 SHUDWLRQDO�5 LVNV�LP SOLFLW�HOVHZKHUH
CV°)N�LTMKb l7b�G O MKb[hcG S�•KR�P0O�G N�gf­[N0P0O3F P3J J P�lAG N�g^°/_

r

RTG L3MKJ G N�MTS

C^k N0S0RTb IKN�H�M^ƒ€G S0d-„i•~ºAR0IKN�O�G F�G H�I0O�G PKNfITS7M0F F MTH&O[G N

eTG S&O PKb+G H�I<J&LTI0O I

CEDAa0MKb I0O�G PKN0I<J�ƒ€G S0d-„i•

¥

PKN�O�b PKJ�G S�S0R0M
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· Z*LKhcG NTG S&O�b I0O�G P<N
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PKhcaTJ G I<N0H�Mtƒ)G S0d

· o<z0MKN�O/ƒ€G S0d

· X<b IKR�L^ƒ€G S0d

·
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P0z0MKb�N�IKN0H�M^ƒ)G S0d
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