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�2YHUV WWHOVH�DI�GH�RSULQGHOLJH�LQVWUXNWLRQHU� '$16.

��

�2YHUVHWWHOVH�DY�GH�RSSULQQHOLJH�
LQVWUXNVMRQHQH�

1256. �2YHUV WWHOVH�DI�GH�RSULQGHOLJH�
LQVWUXNWLRQHU�

'$16.

(&�VDPVYDUVHUNO ULQJ

0$6.,1(5,',5(.7,9

�
7UnGO¡V�VWLNNVDJ�±�%'&-6��

%ODFN�	�'HFNHU�HUNO UHU�DW�GH�SURGXNWHQH�VRP�HU�EHVNUHYHW�
XQGHU�©WHNQLVNH�GDWDª�HU�L�VDPVYDU�PHG�

(1��������������$���������(1���������������

'LVVH�SURGXNWHQH�HU�RJVn�L�VDPVYDU�PHG�GLUHNWLY�

+YLV�GX�¡QVNHU�PHU�LQIRUPDVMRQ��NDQ�GX�NRQWDNWH�
%ODFN�	�'HFNHU�Sn�DGUHVVHQ�QHGHQIRU�HOOHU�VH�EDNVLGHQ�DY�

EUXNVDQYLVQLQJHQ�

8QGHUWHJQHGH�HU�DQVYDUOLJ�IRU�XWDUEHLGHOVHQ�DY�GHQ�WHNQLVNH�
GRNXPHQWDVMRQHQ�RJ�JLU�GHQQH�HUNO ULQJHQ�Sn�YHJQH�DY�

%ODFN 	 'HFNHU�

5�/DYHULFN
'LUHFWRU�RI�(QJLQHHULQJ

%ODFN 	 'HFNHU�(XURSH������%DWK�5RDG��6ORXJK�
%HUNVKLUH��6/���<'

6WRUEULWDQQLD

*DUDQWL
%ODFN�	�'HFNHU�HU�WU\JJ�Sn�NYDOLWHWHQ�DY�SURGXNWHQH�VLQH�
RJ�WLOE\U�HQ����PnQHGHUV�JDUDQWL�IUD�NM¡SVGDWR��'HQQH�
JDUDQWLHUNO ULQJHQ�NRPPHU�L�WLOOHJJ�WLO�GLQH�ORYEHVWHPWH�

LQQHQ�RPUnGHQH�WLOK¡UHQGH�PHGOHPVODQGHQH�L�GHQ�(XURSHLVNH�
8QLRQ��(8��RJ�GHW�(XURSHLVNH�)ULKDQGHOVRPUnGHW��()7$��

)RU�n�WD�JDUDQWLHQ�L�EUXN�Pn�NUDYHW�Y UH�L�VDPVYDU�
PHG�NM¡SVEHWLQJHOVHQH�IUD�%ODFN	'HFNHU�RJ�GX�Pn�
YLVH�NM¡SVNYLWWHULQJ�WLO�IRUKDQGOHUHQ�HOOHU�WLO�HW�DXWRULVHUW�
VHUYLFHYHUNVWHG��%HWLQJHOVHQH�IRU�%ODFN�	�'HFNHUV���
nUV�JDUDQWL�RJ�DGUHVVHQ�WLO�GLQ�Q UPHVWH�DXWRULVHUWH�

FRP��HOOHU�YHG�n�NRQWDNWH�GLWW�ORNDOH�%ODFN�	�'HFNHU�NRQWRU��
DGUHVVHQ�HU�DQJLWW�L�GHQQH�EUXNVDQYLVQLQJHQ�

%HV¡N�YnUH�QHWWVLGHU�Sn�ZZZ�EODFNDQGGHFNHU�QR�IRU�n�
UHJLVWUHUH�GLWW�Q\H�%ODFN�	�'HFNHU�SURGXNW�RJ�IRU�n�In�
LQIRUPDVMRQ�RP�Q\H�SURGXNWHU�RJ�VSHVLDOWLOEXG�

7LOVLJWHW�EUXJ
'LQ�%/$&.�'(&.(570�%'&-6���VWLNVDY�HU�GHVLJQHW�WLO�DW�
VDYH�L�WU ��SODVWLN�RJ�EODGPHWDO��9 UNW¡MHW�HU�NXQ�EHUHJQHW�WLO�
SULYDW�EUXJ�

6LNNHUKHGVLQVWUXNWLRQHU

*HQHUHOOH�VLNNHUKHGVDGYDUVOHU�IRU�HO�Y UNW¡MHU

#
$GYDUVHO��/ V�DOOH�VLNNHUKHGVDGYDUVOHU�RJ�
DOOH�LQVWUXNWLRQHU��0DQJOHQGH�RYHUKROGHOVH�DI�
DGYDUVOHU�RJ�LQVWUXNWLRQHU�NDQ�PHGI¡UH�HOHNWULVN�

*HP�DOOH�DGYDUVOHU�RJ�LQVWUXNWLRQHU�IRU�IUHPWLGLJ�
UHIHUHQFH��7HUPHQ�³HO�Y UNW¡M´�L�DGYDUVOHUQH�UHIHUHUHU�WLO�GLW�
HOHNWURQLVNH��OHGQLQJ��HOOHU�EDWWHULGUHYQH��WUnGO¡VH��HO�Y UNW¡M�

�� 6LNNHUKHG�L�DUEHMGVRPUnGHW
D� +ROG�DUEHMGVRPUnGHW�UHQW�RJ�RSO\VW��5RG�HOOHU�P¡UNH�

ORNDOHU�IRU¡JHU�ULVLNRHQ�IRU�XO\NNHU�
E� 8QGODG�DW�EHQ\WWH�HO�Y UNW¡M�L�HQ�HNVSORVLRQVIDUOLJ�

DWPRVI UH��VRP�I�HNV��YHG�WLOVWHGHY UHOVHQ�DI�
EU QGEDUH�Y VNHU��JDVVHU�HOOHU�VW¡Y��(OY UNW¡M�GDQQHU�
JQLVWHU��GHU�NDQ�DQW QGH�VW¡Y�HOOHU�GDPSH�

F� +ROG�E¡UQ�RJ�RPNULQJVWnHQGH�Sn�DIVWDQG��QnU�GHU�
DQYHQGHV�HO�Y UNW¡M��'LVWUDNWLRQHU�NDQ�PHGI¡UH��DW�GX�
PLVWHU�NRQWUROOHQ�

�� (O�VLNNHUKHG
D� 6WLN�Sn�HO�Y UNW¡M�VNDO�SDVVH�WLO�VWLNNRQWDNWHQ��6WLNNHW�

EUXJH�DGDSWHUVWLN�VDPPHQ�PHG�MRUGIRUEXQGHW�
HOHNWULVN�Y UNW¡M��
VWLNNRQWDNWHU�UHGXFHUHU�ULVLNRHQ�IRU�HOHNWULVN�VW¡G�

VnVRP�U¡U��UDGLDWRUHU��NRPIXUHU�RJ�N¡OHVNDEH��'HU�HU�
¡JHW�ULVLNR�IRU�HOHNWULVN�VW¡G��KYLV�GLQ�NURS�HU�
MRUGIRUEXQGHW�

F� 8QGODG�DW�XGV WWH�HO�Y UNW¡M�IRU�UHJQ�HOOHU�YnGH�
IRUKROG��+YLV�GHU�WU QJHU�YDQG�LQG�L�HW�HOHNWULVN�Y UNW¡M��
¡JHV�ULVLNRHQ�IRU�HOHNWULVN�VW¡G�

G� 8QGODG�DW�XGV WWH�OHGQLQJHQ�IRU�RYHUODVW��%UXJ�DOGULJ�
OHGQLQJHQ�WLO�DW�E UH��WU NNH�Y UNW¡MHW�HOOHU�WU NNH�
GHW�XG�DI�VWLNNRQWDNWHQ��+ROG�OHGQLQJHQ�ERUWH�IUD�
YDUPH��ROLH��VNDUSH�NDQWHU�RJ�EHY JHOLJH�GHOH��

IRU�HOHNWULVN�VW¡G�
H� 1nU�HO�Y UNW¡M�EHQ\WWHV�XGHQG¡UV��VNDO�GHU�DQYHQGHV�

HQ�IRUO QJHUOHGQLQJ��VRP�HU�HJQHW�WLO�XGHQG¡UV�EUXJ��
%UXJ�DI�HQ�OHGQLQJ��GHU�HU�HJQHW�WLO�XGHQG¡UV�EUXJ��
UHGXFHUHU�ULVLNRHQ�IRU�HOHNWULVN�VW¡G�

G� 2SEHYDU�HO�Y UNW¡M�XWLOJ QJHOLJW�IRU�E¡UQ��RJ�WLOODG�
LNNH�SHUVRQHU��VRP�LNNH�HU�EHNHQGW�PHG�GHWWH�
HO�Y UNW¡M�HOOHU�GLVVH�LQVWUXNWLRQHU��DW�EHWMHQH�
HO�Y UNW¡MHW��(O�Y UNW¡M�HU�IDUOLJW�L�K QGHUQH�Sn�SHUVRQHU��
VRP�LNNH�HU�LQVWUXHUHW�L�EUXJHQ�GHUDI�

H� 9HGOLJHKROGHOVH�DI�HO�Y UNW¡M��8QGHUV¡J�RP�
EHY JHOLJH�GHOH�VLGGHU�VN YW��ELQGHU�HOOHU�HU�JnHW�LWX�
VnYHO�VRP�DQGUH�IRUKROG��GHU�NDQ�SnYLUNH�EHWMHQLQJHQ�
DI�Y UNW¡MHW��+YLV�GHW�HOHNWULVNH�Y UNW¡M�HU�EHVNDGLJHW��
VNDO�GHW�UHSDUHUHV�I¡U�EUXJ��0DQJH�XO\NNHU�HU�IRUnUVDJHW�
DI�GnUOLJW�YHGOLJHKROGW�Y UNW¡M�

I� +ROG�VN UHY UNW¡M�VNDUSH�RJ�UHQH��2UGHQWOLJW�
YHGOLJHKROGW�VN UHY UNW¡M�PHG�VNDUSH�VN UHNDQWHU�KDU�
PLQGUH�WLOE¡MHOLJKHG�WLO�DW�ELQGH�RJ�HU�OHWWHUH�DW�VW\UH�

J� %UXJ�HO�Y UNW¡M��WLOEHK¡U��ERU��RVY��L�RYHUHQVVWHPPHOVH�
PHG�GLVVH�LQVWUXNWLRQHU��LGHW�GHU�WDJHV�KHQV\Q�WLO�
DUEHMGVIRUKROGHQH�RJ�GHQ�RSJDYH��VRP�VNDO�XGI¡UHV��
%UXJ�DI�HOHNWULVN�Y UNW¡M�WLO�DQGUH�RSJDYHU�HQG�GHP��GHW�HU�
EHUHJQHW�WLO��NDQ�UHVXOWHUH�L�HQ�IDUOLJ�VLWXDWLRQ�

�� %UXJ�RJ�SOHMH�DI�EDWWHULY UNW¡M
D� *HQRSODG�NXQ�Y UNW¡MHW�YHG�EUXJ�DI�GHQ�RSODGHU��GHU�

HU�DQJLYHW�DI�SURGXFHQWHQ��(Q�RSODGHU��GHU�SDVVHU�WLO�HQ�
W\SH�EDWWHULSDNNH��NDQ�XGJ¡UH�HQ�ULVLNR�IRU�EUDQG��QnU�GHQ�
EUXJHV�WLO�HQ�DQGHQ�W\SH�

E� %UXJ�NXQ�Y UNW¡MHU�PHG�VSHFLHOW�GHVLJQHGH�
EDWWHULSDNNHU��%UXJ�DI�DQGUH�EDWWHULSDNNHU�NDQ�JLYH�ULVLNR�
IRU�VNDGHU�RJ�EUDQG�

F� 1nU�EDWWHULSDNNHQ�LNNH�HU�L�EUXJ��KROG�GHQ�Sn�DIVWDQG�
DI�DQGUH�PHWDOJHQVWDQGH�VRP�I�HNV��SDSLUFOLSV��
P¡QWHU��Q¡JOHU��V¡P��VNUXHU�HOOHU�DQGUH�VPn�
PHWDOJHQVWDQGH��VRP�NDQ�IUHPEULQJH�HQ�NRUWVOXWQLQJ�
IUD�HQ�SRO�WLO�HQ�DQGHQ��.RUWVOXWQLQJ�DI�EDWWHULHWV�SROHU�
NDQ�PHGI¡UH�IRUEU QGLQJHU�HOOHU�EUDQG�

G� 8QGHU�JURYH�IRUKROG�NDQ�Y VNH�VLYH�XG�IUD�EDWWHULHW��
XQGJn�NRQWDNW��+YLV�GHU�RSVWnU�NRQWDNW�YHG�HW�XKHOG��
VN\O�PHG�YDQG��+YLV�Y VNH�NRPPHU�LQG�L�¡MQHQH��V¡J�
RPJnHQGH�O JHKM OS��9 VNH��GHU�VLYHU�XG�IUD�EDWWHULHW��
NDQ�IUHPNDOGH�LUULWDWLRQHU�HOOHU�IRUEU QGLQJHU�

�� 6HUYLFH

VHUYLFHWHNQLNHU��VRP�XGHOXNNHQGH�EHQ\WWHU�LGHQWLVNH�
UHVHUYHGHOH��'HUYHG�VLNUHV�GHW��DW�Y UNW¡MHWV�
GULIWVVLNNHUKHG�RSUHWKROGHV�

<GHUOLJHUH�VLNNHUKHGVDGYDUVOHU�IRU�Y UNW¡MHW�

#
$GYDUVHO��<GHUOLJHUH�VLNNHUKHGVDGYDUVOHU�IRU�
VWLNVDYH�RJ�EORNVDYH

+ROG�NXQ�IDVW�L�GHW�HOHNWULVNH�Y UNW¡M�Sn�GH�LVROHUHGH�

VN UHY UNW¡MHW�NDQ�EHU¡UH�VNMXOWH�OHGQLQJHU��

I� +YLV�GHW�LNNH�NDQ�XQGJnV�DW�EHWMHQH�HW�HO�Y UNW¡M�L�HW�
IXJWLJW�RPUnGH��EHQ\W�HQ�VWU¡PIRUV\QLQJ��GHU�HU�
EHVN\WWHW�DI�HQ�IHMOVWU¡PVDIEU\GHU��9HG�DW�EHQ\WWH�HQ�
IHMOVWU¡PVDIEU\GHU�UHGXFHUHV�ULVLNRHQ�IRU�HOHNWULVN�VW¡G�

�� 3HUVRQOLJ�VLNNHUKHG
D� 9 U�RSP UNVRP��SDV�Sn�KYDG�GX�IRUHWDJHU�GLJ��RJ�

EUXJ�VXQG�IRUQXIW��QnU�GX�EHQ\WWHU�HW�HO�Y UNW¡M��
%HWMHQ�LNNH�Y UNW¡MHW��KYLV�GX�HU�WU W��SnYLUNHW�DI�
QDUNRWLND��DONRKRO�HOOHU�PHGLFLQ��(W�¡MHEOLNV�
XRSP UNVRPKHG�XQGHU�DQYHQGHOVH�DI�HW�HOHNWULVN�Y UNW¡M�
NDQ�IRUnUVDJH�DOYRUOLJ�SHUVRQVNDGH�

E� $QYHQG�SHUVRQOLJW�EHVN\WWHOVHVXGVW\U��% U�DOWLG�
EHVN\WWHOVHVEULOOHU��6LNNHUKHGVXGVW\U��VRP�I[�VW¡YPDVNH��
VNULGVLNUH�VLNNHUKHGVVNR��VLNNHUKHGVKMHOP�HOOHU�K¡UHY UQ��
EUXJW�QnU�RPVW QGLJKHGHUQH�IRUHVNULYHU�GHW��UHGXFHUHU�
RPIDQJHW�DI�SHUVRQVNDGHU�

F� 8QGJn�XWLOVLJWHW�VWDUW��6¡UJ�IRU��DW�GHU�HU�VOXNNHW�IRU�
NRQWDNWHQ��LQGHQ�Y UNW¡MHW�WLOVOXWWHV�HQ�VWU¡PNLOGH�RJ�
HOOHU�EDWWHULHQKHG��VDPOHV�RS�HOOHU�E UHV��1nU�HOHNWULVN�

QnU�NRQWDNWHQ�HU�W QGW��JLYHU�GHW�DQOHGQLQJ�WLO�XO\NNHU�
G� )MHUQ�HYHQWXHOOH�MXVWHULQJV��HOOHU�VNUXHQ¡JOHU��I¡U�

HO�Y UNW¡MHW�VWDUWHV��(Q�VNUXHQ¡JOH�HOOHU�DQGHQ�Q¡JOH��
GHU�EOLYHU�VLGGHQGH�Sn�HQ�URWHUHQGH�GHO�DI�HOHNWULVN�
Y UNW¡M��NDQ�JLYH�DQOHGQLQJ�WLO�SHUVRQVNDGH

H� 8QGODG�DW�U NNH�IRU�ODQJW��+ROG�KHOH�WLGHQ�HQ�JRG�
IRGVWLOOLQJ�RJ�EDODQFH��'HWWH�JLYHU�EHGUH�NRQWURO�DI�GHW�
HOHNWULVNH�Y UNW¡M��QnU�XYHQWHGH�VLWXDWLRQHU�RSVWnU�

I� % U�KHQVLJWVP VVLJ�SnNO GQLQJ��% U�LNNH�O¡VW�W¡M�
HOOHU�VP\NNHU��+ROG�GLW�KnU��W¡M�RJ�KDQGVNHU�Y N�IUD�
EHY JHOLJH�GHOH��/¡VWVLGGHQGH�W¡M��VP\NNHU�HOOHU�ODQJW�
KnU�NDQ�EOLYH�IDQJHW�L�EHY JHOLJH�GHOH�

J� +YLV�GHU�DQYHQGHV�VW¡YXGVXJQLQJV�HOOHU�
VW¡YRSVDPOLQJVXGVW\U��VNDO�GHWWH�WLOVOXWWHV�RJ�
DQYHQGHV�ULJWLJW��$QYHQGHOVH�DI�VW¡YRSVDPOLQJVXGVW\U�
NDQ�EHJU QVH�IDUHU�IRUnUVDJHW�DI�VW¡Y�

�� %UXJ�RJ�YHGOLJHKROGHOVH�DI�HO�Y UNW¡M
D� 8QGODG�DW�EUXJH�PDJW�RYHU�IRU�GHW�HOHNWULVNH�Y UNW¡M��

%UXJ�GHW�Y UNW¡M��GHU�HU�EHGVW�HJQHW�WLO�GHW�DUEHMGH��
GHU�VNDO�XGI¡UHV��9 UNW¡MHW�YLO�NODUH�RSJDYHQ�EHGUH�RJ�
PHUH�VLNNHUW�PHG�GHQ�\GHOVH��VRP�GHW�HU�EHUHJQHW�WLO�

E� 8QGODG�DW�EHQ\WWH�HO�Y UNW¡M��KYLV�NRQWDNWHQ�LNNH�
W QGHU�RJ�VOXNNHU�IRU�GHW��$OW�HOHNWULVN�Y UNW¡M��GHU�LNNH�
NDQ�NRQWUROOHUHV�PHG�NRQWDNWHQ��HU�IDUOLJW�RJ�VNDO�
UHSDUHUHV�

F� 7U N�VWLNNHW�XG�DI�VWLNNRQWDNWHQ�RJ�HOOHU�
EDWWHULHQKHGHQ�IUD�GHW�HOHNWULVNH�Y UNW¡M��I¡U�
HO�Y UNW¡MHW�MXVWHUHV��GHWV�WLOEHK¡U�XGVNLIWHV��HOOHU�GHW�
VWLOOHV�WLO�RSEHYDULQJ��6nGDQQH�IRUHE\JJHQGH�
VLNNHUKHGVIRUDQVWDOWQLQJHU�PLQGVNHU�ULVLNRHQ�IRU��DW�
Y UNW¡MHW�VWDUWHV�XWLOVLJWHW�



��

�2YHUV WWHOVH�DI�GH�RSULQGHOLJH�LQVWUXNWLRQHU�'$16.

��

�2YHUV WWHOVH�DI�GH�RSULQGHOLJH�LQVWUXNWLRQHU� '$16.

.RPPHU�VN UHY UNW¡MHW�L�NRQWDNW�PHG�HQ�VWU¡PI¡UHQGH�
OHGQLQJ��NDQ�EORWODJWH�PHWDOGHOH�Sn�HO�Y UNW¡MHW�J¡UHV�
VWU¡PI¡UHQGH�RJ�JLYH�VW¡G�WLO�EUXJHUHQ�
%UXJ�NOHPPHU�HOOHU�HQ�DQGHQ�SUDNWLVN�PnGH�Sn�DW�VLNUH�
RJ�XQGHUVW¡WWH�DUEHMGVHPQHW�WLO�HW�VWDELOW�XQGHUODJ�
+YLV�GX�KROGHU�IDVW�L�DUEHMGVHPQHW�PHG�GLQ�KnQG�HOOHU�
NURS��YLO�GHW�Y UH�XVWDELOW��RJ�GHW�NDQ�PHGI¡UH��DW�GX�
PLVWHU�NRQWUROOHQ�RYHU�GHW�
+ROG�K QGHUQH�Y N�IUD�IU VHRPUnGHW��5 N�DOGULJ�LQG�

Q UKHGHQ�DI�EORNVDYHQV�NOLQJH�RJ�NOLQJHKROGHU��6WDELOLVpU�
LNNH�VDYHQ�YHG�DW�KROGH�IDVW�L�VNRHQ�
+ROG�NOLQJHUQH�VNDUSH��6O¡YH�NOLQJHU�NDQ�In�VDYHQ�WLO�
DW�GUHMH�WLO�VLGHQ�HOOHU�Jn�L�VWn�XQGHU�WU\N��%UXJ�DOWLG�GHQ�
UHWWH�W\SH�NOLQJH�WLO�GHW�UHOHYDQWH�DUEHMGVPDWHULDOH�RJ�GHQ�
UHOHYDQWH�W\SH�XGVN ULQJ�
1nU�GHU�VN UHV�L�U¡U�HOOHU�NDQDOHU��Vn�V¡UJ�IRU��DW�GH�HU�
IUL�IRU�YDQG��HOHNWULVNH�OHGQLQJHU�HWF�
5¡U�LNNH�YHG�DUEHMGVHPQHW�HOOHU�NOLQJHQ�XPLGGHOEDUW�
HIWHU��GX�KDU�EUXJW�Y UNW¡MHW���'H�NDQ�EOLYH�PHJHW�
YDUPH�
9 U�RSP UNVRP�Sn�VNMXOWH�IDUHU��I¡U�GX�VN UHU�LQG�L�
Y JJH��JXOYH�HOOHU�ORIWHU��WMHN�IRU�OHGQLQJHUV�RJ�U¡UV�
SODFHULQJ�
.OLQJHQ�YLO�IRUWV WWH�PHG�DW�EHY JH�VLJ��HIWHU�
NQDSSHQ�IULJLYHV��6OXN�DOWLG�IRU�Y UNW¡MHW��RJ�YHQW�WLO�
NOLQJHQ�VWRSSHU�IXOGVW QGLJW��I¡U�GX�V WWHU�Y UNW¡MHW�QHG�

$GYDUVHO���.RQWDNW�PHG�HOOHU�LQGnQGLQJ�DI�VW¡Y��VRP�
RSVWnU�IUD�DQYHQGHOVH��NDQ�IRUULQJH�RSHUDW¡UHQV�RJ�
RPNULQJVWnHQGHV�KHOEUHG��% U�HQ�VW¡YPDVNLQH��GHU�HU�
VSHFLHOW�GHVLJQHW�WLO�EHVN\WWHOVH�LPRG�JLIWLJW�VW¡Y�RJ�GDPSH�RJ�
NRQWUROOpU��DW�SHUVRQHU��VRP�RSKROGHU�VLJ�L�HOOHU�NRPPHU�LQG�L�
DUEHMGVRPUnGHW��RJVn�HU�EHVN\WWHGH�

'HQ�WLOVLJWHGH�DQYHQGHOVH�HU�EHVNUHYHW�L�GHQQH�
EHWMHQLQJVYHMOHGQLQJ�
+YLV�GHU�XGI¡UHV�DQGUH�RSJDYHU�HQG�GHP��GHU�DQEHIDOHV�
L�GHQQH�EHWMHQLQJVYHMOHGQLQJ�PHG�GHWWH�Y UNW¡M�
HOOHU�WLOEHK¡U�HOOHU�XGVW\U��NDQ�GHW�PHGI¡UH�ULVLNR�IRU�

$QGUHV�VLNNHUKHG
'HWWH�Y UNW¡M�HU�LNNH�EHUHJQHW�WLO�DQYHQGHOVH�DI�SHUVRQHU�
�LQNOXVLYH�E¡UQ��PHG�QHGVDWWH�I\VLVNH��VHQVRULVNH�
HOOHU�PHQWDOH�HYQHU�HOOHU�PHG�PDQJOHQGH�HUIDULQJ�HOOHU�
YLGHQ��PHGPLQGUH�GH�KROGHV�XQGHU�RSV\Q�HOOHU�KDU�InHW�
LQVWUXNWLRQHU�L�EUXJHQ�DI�Y UNW¡MHW�DI�HQ�SHUVRQ��GHU�HU�
DQVYDUOLJ�IRU�GHUHV�VLNNHUKHG�
%¡UQ�VNDO�RYHUYnJHV�IRU�DW�VLNUH��DW�GH�LNNH�OHJHU�PHG�
XGVW\UHW�

5HVWULVLFL
<GHUOLJHUH�ULVLFL��VRP�LNNH�HU�LQNOXGHUHW�L�GH�PHGI¡OJHQGH�
VLNNHUKHGVDGYDUVOHU��NDQ�RSVWn�YHG�EUXJ�DI�Y UNW¡MHW��'LVVH�

ULVLFL�NDQ�RSVWn�YHG�IRUNHUW�EUXJ��IRUO QJHW�EUXJ�HWF�
3n�WURGV�DI�RYHUKROGHOVHQ�DI�GH�UHOHYDQWH�VLNNHUKHGVUHJOHU�
RJ�EUXJ�DI�VLNNHUKHGVXGVW\U�NDQ�YLVVH�\GHUOLJHUH�ULVLFL�LNNH�
XQGJnV��'LVVH�RPIDWWHU�

6NDGHU�VRP�I¡OJH�DI�EHU¡ULQJ�DI�URWHUHQGH�GHOH�
6NDGHU�VRP�I¡OJH�DI� QGULQJ�DI�GHOH��NOLQJHU�HOOHU�WLOEHK¡U�
6NDGHU�VRP�I¡OJH�DI�IRUO QJHW�EUXJ�DI�Y UNW¡MHW��9HG�
IRUO QJHW�EUXJ�DI�HWKYHUW�Y UNW¡M�VNDO�GX�V¡UJH�IRU�DW�
KROGH�UHJHOP VVLJH�SDXVHU�
+¡UHQHGV WWHOVH�
+HOEUHGVIDUHU�IRUnUVDJHW�DI�LQGnQGLQJ�DI�VW¡Y�XQGHU�EUXJ�
DI�GLW�Y UNW¡M��HNVHPSHO��$UEHMGH�PHG�WU ��V UOLJW�HJ��E¡J�
RJ�0')��

9LEUDWLRQ
'H�HUNO UHGH�YLEUDWLRQV�HPLVVLRQVY UGLHU�RSI¡UW�L�GH�WHNQLVNH�
GDWD�RJ�L�RYHUHQVVWHPPHOVHVHUNO ULQJHQ�HU�EOHYHW�PnOW�L�
RYHUHQVVWHPPHOVH�PHG�HQ�VWDQGDUG�WHVWPHWRGH�OHYHUHW�DI�
(1�������RJ�NDQ�EUXJHV�WLO�DW�VDPPHQOLJQH�HW�Y UNW¡M�PHG�
HW�DQGHW��'HQ�HUNO UHGH�YLEUDWLRQV�HPLVVLRQVY UGL�NDQ�RJVn�
EUXJHV�L�HQ�LQGOHGHQGH�YXUGHULQJ�DI�HNVSRQHULQJ�

$GYDUVHO��9LEUDWLRQV�HPLVVLRQVY UGLHQ�L�O¡EHW�DI�EUXJ�
DI�Y UNW¡MHW�NDQ�Y UH�IRUVNHOOLJ�IUD�GHQ�HUNO UHGH�Y UGL�
DIK QJLJ�DI�GH�PnGHU��KYRUSn�Y UNW¡MHW�EOLYHU�EUXJW��
9LEUDWLRQVQLYHDXHW�NDQ�YRNVH�RYHU�GHW�RSI¡UWH�QLYHDX�

9HG�YXUGHULQJ�DI�YLEUDWLRQVHNVSRQHULQJ�IRU�EHVWHPPHOVH�

EHVN\WWH�SHUVRQHU��GHU�UHJHOP VVLJW�EHQ\WWHU�HO�Y UNW¡M�Sn�
DUEHMGH��E¡U�HQ�YXUGHULQJ�DI�YLEUDWLRQVHNVSRQHULQJ�RYHUYHMH�
GH�UHHOOH�IRUKROG�YHG�EUXJ�RJ�PnGHQ�KYRUSn�Y UNW¡MHW�EUXJHV��
LQNOXVLYH�RYHUYHMHOVH�DI�DOOH�GHOH�L�RSHUDWLRQVF\NOXV�Vn�VRP�GH�
WLGVSXQNWHU�KYRU�Y UNW¡MHW�VOXNNHV��RJ�QnU�GHW�N¡UHU�WRPJDQJ�
Vn�YHO�VRP�GHQ�DNWLYH�WLG�

0 UNDWHU�Sn�Y UNW¡MHW
'H�I¡OJHQGH�SLNWRJUDPPHU�HU�VDPPHQ�PHG�GDWDNRGHQ�YLVW�
Sn�Y UNW¡MHW�

�
$GYDUVHO��'X�E¡U�O VH�EHWMHQLQJVYHMOHGQLQJHQ�
IRU�DW�UHGXFHUH�ULVLNRHQ�IRU�SHUVRQVNDGHU�

<GHUOLJHUH�VLNNHUKHGVLQVWUXNWLRQHU�IRU�EDWWHULHU�RJ�
RSODGHUH

%DWWHULHU
)RUV¡J�DOGULJ�DW�nEQH�GHQ�DI�HQ�HOOHU�DQGHQ�JUXQG�
8GV W�LNNH�EDWWHULHW�IRU�YDQG�
2SEHYDU�LNNH�Sn�VWHGHU��KYRU�WHPSHUDWXUHU�RYHUVWLJHU����
�&�
2SODG�NXQ�YHG�WHPSHUDWXUHU�PHOOHP�����&�RJ�����&�
2SODG�NXQ�PHG�GHQ�RSODGHU��GHU�I¡OJHU�PHG�Y UNW¡MHW�

1nU�EDWWHULHU�ERUWVNDIIHV��Vn�I¡OJ�LQVWUXNWLRQHUQH�L�
VHNWLRQHQ��%HVN\WWHOVH�DI�PLOM¡HW��

S )RUV¡J�LNNH�DW�RSODGH�EHVNDGLJHGH�EDWWHULHU�

2SODGHUH
%UXJ�NXQ�GLQ�%/$&.�'(&.(5�RSODGHU�WLO�DW�RSODGH�
EDWWHULHW�L�GHW�Y UNW¡M��VRP�GHW�EOHY�OHYHUHW�PHG��$QGUH�
EDWWHULW\SHU�NDQ�HNVSORGHUH�RJ�IRUnUVDJH�SHUVRQVNDGHU�
)RUV¡J�DOGULJ�DW�RSODGH�LNNH�JHQRSODGHOLJH�EDWWHULHU�
(UVWDW�GHIHNWH�OHGQLQJHU�PHG�GHW�VDPPH�
8GV W�LNNH�RSODGHUHQ�IRU�YDQG�
cEHQ�LNNH�RSODGHUHQ�
8QGHUV¡J�LNNH�RSODGHUHQ�

2SODGHUHQ�HU�XGHOXNNHQGH�EHUHJQHW�WLO�
LQGHQG¡UV�EUXJ�

/ V�LQVWUXNWLRQVKnQGERJHQ�I¡U�EUXJ�

(O�VLNNHUKHG

�
'LQ�RSODGHU�HU�GREEHOW�LVROHUHW��GHUIRU�HU�LQJHQ�
MRUGOHGQLQJ�SnNU YHW��.RQWUROOpU�DOWLG��DW�
EDWWHULSDNNHQV�VS QGLQJ�VYDUHU�WLO�VS QGLQJHQ�
Sn�P UNHSODGHQ��)RUV¡J�DOGULJ�DW�HUVWDWWH�
RSODGHUHQKHGHQ�PHG�HW�UHJXO UW�VWLN�

+YLV�IRUV\QLQJVOHGQLQJHQ�HU�EHVNDGLJHW��VNDO�GHQ�HUVWDWWHV�
DI�IDEULNDQWHQ�HOOHU�HW�DXWRULVHUHW�%/$&.�'(&.(5�
VHUYLFHFHQWHU�IRU�DW�XQGJn�IDUH�

)XQNWLRQHU
'H�I¡OJHQGH�V\PEROHU�HU�VDPPHQ�PHG�GDWDNRGHQ�YLVW�Sn�
Y UNW¡MHW�
�� 9DULDEHO�KDVWLJKHGVXGO¡VHUNRQWDNW
�� 6WDUWVS UUHNQDS
�� 6DYNOLQJH�OnVHJUHE
�� .OLQJHKROGHU
�� .OLQJH�VW¡WWHUXOOH
�� 6DYVNR
�� 6N UHKDQGOLQJVNQDS

'HWWH�Y UNW¡M�LQNOXGHUHU�QRJOH�DI�HOOHU�DOOH�GH�I¡OJHQGH�
IXQNWLRQHU�
�� %DWWHUL
�� %DWWHULRSODGHU

6DPOLQJ
$GYDUVHO��)¡U�VDPOLQJ�IMHUQ�EDWWHULHW�IUD�Y UNW¡MHW��RJ�V¡UJ�
IRU��DW�VDYNOLQJHQ�HU�VWRSSHW��%UXJWH�VDYNOLQJHU�NDQ�Y UH�
YDUPH�

+ROG�VDYNOLQJHQ������PHG�W QGHUQH�YHQGW�QHGDG�
/¡IW�VDYNOLQJHQV�OnVHJUHE�����RSDG�
,QGV W�NOLQJHQV�VNDIW�KHOW�L�NOLQJHKROGHUHQ������Vn�ODQJW�
VRP�GHQ�NDQ�NRPPH�
8GO¡V�JUHEHW�
)RU�DW�IMHUQH�VDYNOLQJHQ�������Vn�O¡IW�VDYNOLQJHQV�OnVHJUHE�
����RSDG��RJ�WU N�NOLQJHQ�XG�

)RU�DW�WLOSDVVH�EDWWHULHW�����VNDO�GX�SODFHUH�GHW�Sn�
OLQMH�PHG�EHKROGHUHQ�Sn�Y UNW¡MHW��)¡U�EDWWHULHW�LQG�L�
EHKROGHUHQ��RJ�WU\N�LQGWLO�EDWWHULHW�NOLNNHU�Sn�SODGV�
7U\N�Sn�IULJLYHOVHVNQDSSHQ������IRU�DW�IMHUQH�EDWWHULHW��
PHQV�EDWWHULHW�VDPWLGLJW�WU NNHV�XG�DI�EHKROGHUHQ�

%UXJ
$GYDUVHO��/DG�Y UNW¡MHW�DUEHMGH�L�GHWV�HJHW�WHPSR��8QGODG�DW�
RYHUEHODVWH�
$GYDUVHO��%UXJ�DOGULJ�Y UNW¡MHW��QnU�VDYVNRHQ�HU�O¡V�HOOHU�
IMHUQHW�

%DWWHULHW�KDU�EUXJ�IRU�DW�EOLYH�RSODGHW�I¡U�EUXJ��RJ�QnU�GHW�LNNH�
SURGXFHUHU�WLOVWU NNHOLJ�VWU¡P�WLO�MREV��GHU�I¡U�QHPW�YDU�NODUHW��
%DWWHULHW�NDQ�EOLYH�YDUPW��PHQV�GHW�RSYDUPHU��GHWWH�HU�QRUPDOW�
RJ�DQW\GHU�LNNH�QRJHW�SUREOHP�
$GYDUVHO��2SODG�LNNH�EDWWHULHW�YHG�WHPSHUDWXHU�XQGHU�����&�
HOOHU�RYHU�����&��$QEHIDOHW�RSODGQLQJVWHPSHUDWXU��&D������&�
%HP UN��2SODGHUHQ�RSODGHU�LNNH�HW�EDWWHUL��KYLV�EDWWHULHWV�
WHPSHUDWXU�HU�XQGHU�FD������&�HOOHU�RYHU�����&��%DWWHULHW�
E¡U�HIWHUODGHV�L�RSODGHUHQ��RJ�RSODGHUHQ�YLO�EHJ\QGH�DW�
RSODGH�DXWRPDWLVN��QnU�EDWWHULHW�YDUPHU�RS�HOOHU�N¡OHU�DI�

)RU�DW�RSODGH�EDWWHULHW������LQGV W�GHW�L�RSODGHUHQ������
%DWWHULHW�YLO�NXQ�SDVVH�L�RSODGHUHQ�Sn�pQ�PnGH��$QYHQG�
LNNH�WYDQJ��9 U�VLNNHU�Sn��DW�EDWWHULHW�HU�KHOW�LQGVDW�L�
RSODGHUHQ�
6 W�VWLNNHW�L��RJ�W QG�IRU�VWU¡PQHWWHW��
2SODGQLQJVLQGLNDWRUHQ�YLO�EOLQNH��2SODGQLQJHQ�HU�
IXOGVW QGLJ��QnU�RSODGQLQJVLQGLNDWRUHQ�VNLIWHU�WLO�
NRQWLQXHUOLJW�W QGW���
2SODGHUHQ�RJ�EDWWHULHW�NDQ�HIWHUODGHV�WLOVOXWWHGH�Sn�
XEHVWHPW�WLG��
2SODG�DIODGWH�EDWWHULHU�LQGHQIRU���XJH��%DWWHULHWV�OHYHWLG�YLO�
IRUNRUWHV��KYLV�GHW�RSEHYDUHV�L�HQ�DIODGW�WLOVWDQG�

(IWHUODGHOVH�DI�EDWWHULHW�L�RSODGHUHQ
2SODGHUHQ�RJ�EDWWHULSDNNHQ�NDQ�HIWHUODGHV�WLOVOXWWHW�PHG�/('�
O\VHW�W QGW�Sn�XEHVWHPW�WLG��2SODGHUHQ�YLO�KROGH�EDWWHULSDNNHQ�
IULVN�RJ�IXOGW�RSODGHW�



��

�2YHUV WWHOVH�DI�GH�RSULQGHOLJH�LQVWUXNWLRQHU�'$16.

��

�2YHUV WWHOVH�DI�GH�RSULQGHOLJH�LQVWUXNWLRQHU� '$16.

2SODGHU�GLDJQRVWLN
1nU�RSODGHUHQ�SnYLVHU�HW�VYDJW�HOOHU�EHVNDGLJHW�EDWWHUL��YLO�
RSODGQLQJVLQGLNDWRUHQ�O\VH�U¡GW�L�KXUWLJW�WHPSR��)RUWV W�VRP�
I¡OJHU�

+YLV�RSODGQLQJVLQGLNDWRUHUQH�IRUWV WWHU�PHG�DW�EOLQNH�U¡GW�
L�HW�KXUWLJW�WHPSR��Vn�EUXJ�HW�DQGHW�EDWWHUL�WLO�DW�DIJ¡UH��RP�
RSODGQLQJVSURFHVVHQ�IXQJHUHU�NRUUHNW�
+YLV�GHW�HUVWDWWHGH�EDWWHUL�RSODGHU�NRUUHNW��HU�GHW�RULJLQDOH�
EDWWHUL�GHIHNW�RJ�E¡U�UHWXUQHUHV�WLO�HW�VHUYLFHFHQWHU�WLO�
JHQEUXJ�
+YLV�GHW�Q\H�EDWWHUL�JLYHU�GHQ�VDPPH�LQGLNDWLRQ�VRP�GHW�
RULJLQDOH�EDWWHUL��Vn�In�RSODGHUHQ�WHVWHW�KRV�HW�DXWRULVHUHW�
VHUYLFHFHQWHU�

%HP UN��'HW�NDQ�WDJH�RS�WLO����PLQXWWHU�DW�DIJ¡UH��RP�
EDWWHULHW�HU�GHIHNW��+YLV�EDWWHULHW�HU�IRU�YDUPW�HOOHU�IRU�
NROGW��YLO�/('�O\VHW�VNLIWHYLV�EOLQNH�U¡GW��ODQJVRPW�RJ�
KXUWLJW��HW�EOLQN�YHG�KYHU�KDVWLJKHG�RJ�JHQWDJH�

)RU�DW�W QGH��I¡U�OnVHNQDSSHQ�����WLO�YHQVWUH��GHUQ VW�
WU N�RJ�KROG�Sn�GHQ�YDULDEOH�KDVWLJKHGVXGO¡VHUNRQWDNW�
����
)RU�DW�VOXNNH��IULJLY�XGO¡VHUNRQWDNWHQ�����

$GYDUVHO��7 QG�HOOHU�VOXN�LNNH�IRU�Y UNW¡MHW��QnU�GHW�HU�XQGHU�
EHODVWQLQJ�
$GYDUVHO��)¡U�DOWLG�OnVHNQDSSHQ�����WLO�K¡MUH�WLO�GHQ�OnVWH�
SRVLWLRQ��QnU�Y UNW¡MHW�LNNH�HU�L�EUXJ�

9DULDEHO�KDVWLJKHGVNRQWURO

Y OJH�KDVWLJKHGHU�RJ�VnOHGHV�VNDEH�VWRUH�EHVSDUHOVHU�L�
WLGVIRUEUXJHW�YHG�VN ULQJ�L�IRUVNHOOLJH�PDWHULDOHU�

+DVWLJKHGHQ�EHVWHPPHV�YHG�KYRU�PHJHW�GHU�WU NNHV�L�
XGO¡VHUNRQWDNWHQ�����

6DYVNRHQ�NDQ�LQGVWLOOHV�WLO�HQ�YHQVWUH�HOOHU�K¡MUH�VPLJYLQNHO�Sn�
�������HOOHU�������

)RU�DW�LQGVWLOOH�VPLJYLQNOHQ�
/¡VQ�VNRHQV�IDVWKROGHOVHVEROW������PHG�GHQ�PHGI¡OJHQGH�
XQEUDNRQ¡JOH������IRU�DW�RSOnVH�VDYVNRHQ�����
)¡U�VDYVNRHQ�����IUHPDG�IRU�DW�IULJLYH�GHQ�IUD�OnVHSDOHQ�Sn�
����

)¡U�VDYVNRHQ�EDJXG�IRU�DW�DNWLYHUH�GHQ�YHQVWUH�HOOHU�K¡MUH�
OnVHSDO�
6WUDP�VNRHQV�IDVWKROGHOVHVEROW������PHG�GHQ�
PHGI¡OJHQGH�XQEUDNRQ¡JOH������IRU�DW�OnVH�VDYVNRHQ�����
WLO�GHQ�¡QVNHGH�SRVLWLRQ�

%HP UN��6NRHQ�NDQ�VWLOOHV�L�VPLJ�WLO�YHQVWUH�HOOHU�WLO�K¡MUH�RJ�
KDU�OnVHSDOHU�YHG��������RJ������

SHQGXO�RJ�HQ�OLJH��3HQGXOIXQNWLRQHQ�KDU�HQ�PHUH�DJJUHVVLY�
NOLQJHEHY JHOVH�RJ�HU�GHVLJQHW�WLO�VN ULQJ�L�EO¡GH�
PDWHULDOHU�VRP�I[�WU �HOOHU�SODVWLN��3HQGXOIXQNWLRQHQ�JLYHU�HQ�
KXUWLJHUH�VQLW�PHG�HW�PLQGUH�EO¡GW�VQLW�JHQQHP�PDWHULDOHW��

XGRYHU�RS��RJ�QHGEHY JHOVHQ�
$GYDUVHO��0HWDO�HOOHU�KnUGW�WU �Pn�DOGULJ�VN UHV�L�
SHQGXOIXQNWLRQ�

%HY J�VN UHKDQGOLQJVNQDSSHQ�����PHOOHP�GH�WUH�
VN UHSRVLWLRQHU�������RJ���
3RVLWLRQ���HU�OLJH�VN ULQJ�
3RVLWLRQHUQH���RJ���HU�SHQGXOVN ULQJ�
6QLWWHWV�DJJUHVVLYLWHW�VWLJHU��QnU�JUHEHW�MXVWHUHV�IUD�HQ�WLO�
WUH��KYRU�WUH�HU�GHW�PHVW�DJJUHVVLYH�VQLW�

6DYQLQJ
+ROG�DOWLG�VDYHQ�PHG�EHJJH�K QGHU�
/DG�NOLQJHQ�N¡UH�IULW�L�In�VHNXQGHU�I¡U�VWDUW�Sn�VDYQLQJ�
3UHV�NXQ�OHW�QHG�Sn�Y UNW¡MHW�XQGHU�XGVN ULQJHQ�
+YLV�PXOLJW�DUEHMG�PHG�VDYVNRHQ�����WU\NNHW�LQG�LPRG�
DUEHMGVHPQHW��'HWWH�YLO�IRUEHGUH�NRQWUROOHQ�RYHU�Y UNW¡MHW�
RJ�UHGXFHUH�Y UNW¡MVYLEUDWLRQHU��Vn�YHO�VRP�DW�IRUKLQGUH�DW�
NOLQJHQ�EOLYHU�EHVNDGLJHW�

7LSV�WLO�RSWLPDO�EUXJ

*HQHUHOW
%UXJ�HQ�K¡M�KDVWLJKHG�WLO�WU ��HQ�PHOOHP�KDVWLJKHG�WLO�
DOXPLQLXP�RJ�39&�RJ�HQ�ODY�KDVWLJKHG�WLO�DQGUH�PHWDOOHU�
HQG�DOXPLQLXP�

6N ULQJ�DI�ODPLQDWHU

W WWHVW�Sn�VDYVNRHQ�

)RU�DW�PLQLPHUH�RSVWnHOVHQ�DI�VSOLQWHU�Vn�IDVWNOHP�HW�

RJ�VDY�LJHQQHP�GHQQH�VDQGZLFK�

0HWDOVDYQLQJ
9 U�RSP UNVRP�Sn��DW�PHWDOVDYQLQJ�WDJHU�PHJHW�O QJHUH�WLG�
HQG�VDYQLQJ�L�WU �

%UXJ�HQ�VDYNOLQJH��GHU�HU�HJQHW�WLO�PHWDOVDYQLQJ��$QYHQG�

NOLQJH�WLO�LNNH�MHUQKROGLJH�PDWHULDOHU�
1nU�GHU�VN UHV�L�W\QGH�PHWDOSODGHU��Vn�IDVWNOHP�HQ�VW\NNH�

LJHQQHP�GHQQH�VDQGZLFK�
)RUGHO�HQ�KLQGH�DI�ROLH�ODQJV�GHQ�EHUHJQHGH�VN UHOLQMH�

7LOEHK¡U
'LW�Y UNW¡MV�\GHHYQH�DIK QJHU�DI�GHW�DQYHQGWH�WLOEHK¡U��
%/$&.�'(&.(5�WLOEHK¡U�HU�VNDEW�WLO�K¡MH�NYDOLWHWVVWDQGDUGHU�
RJ�GHVLJQHW�WLO�DW�IRU¡JH�GLW�Y UNW¡MV�\GHHYQH��9HG�DW�EHQ\WWH�
GHWWH�WLOEHK¡U�YLO�GX�In�GHW�DOOHUEHGVWH�XG�DI�GLW�Y UNW¡M�
'HWWH�Y UNW¡M�HU�HJQHW�EnGH�WLO�8�VNDIW�RJ�7�VNDIW�VDYNOLQJHU�

9HGOLJHKROG
'LW�Y UNW¡M�HU�GHVLJQHW�WLO�DW�DUEHMGH�L�ODQJ�WLG�PHG�HW�PLQLPXP�
DI�YHGOLJHKROGHOVH��9HGYDUHQGH�WLOIUHGVWLOOHQGH�IXQNWLRQ�
HU�DIK QJLJ�DI��DW�Y UNW¡MHW�SOHMHV�NRUUHNW�RJ�UHQJ¡UHV�
UHJHOP VVLJW�
$GYDUVHO��6OXN�Y UNW¡MHW��RJ�WDJ�VWLNNHW�XG�I¡U�XGI¡UHOVH�DI�
YHGOLJHKROGHOVH�

5HQJ¡U�UHJHOP VVLJW�YHQWLODWLRQVVSU NNHUQH�L�GLW�Y UNW¡M�
RJ�GLQ�RSODGHU�YHG�EUXJ�DI�HQ�EO¡G�E¡UVWH�HOOHU�W¡U�NOXG�
5HQJ¡U�UHJHOP VVLJW�PRWRUKXVHW�YHG�EUXJ�DI�HQ�IXJWLJ�
NOXG��%UXJ�LNNH�HW�VOLEHQGH�UHQJ¡ULQJVPLGGHO�HOOHU�
RSO¡VQLQJVPLGGHO�
3nI¡U�HQ�JDQJ�L�PHOOHP�HQ�GUnEH�ROLH�Sn�NOLQJH�VW¡WWHUXOOHQ�
����

0LOM¡EHVN\WWHOVH

=
6 UVNLOW�LQGVDPOLQJ��3URGXNWHU�RJ�EDWWHULHU�P UNHW�
PHG�GHWWH�V\PERO�Pn�LNNH�ERUWVNDIIHV�VDPPHQ�PHG�
QRUPDOW�KXVKROGQLQJVDIIDOG�

3URGXNWHU�RJ�EDWWHULHU�LQGHKROGHU�PDWHULDOHU��GHU�NDQ�JHQYLQ�
GHV�HOOHU�JHQEUXJHV�RJ�VnOHGHV�UHGXFHUH�HIWHUVS¡UJVOHQ�HIWHU�
UnYDUHU�

ZZZ��KHOS8�FRP

7HNQLVNH�GDWD
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/
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/
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��O\GWU\N�������G%�$���XVLNNHUKHG��.����G%�$�

6DPOHW�YLEUDWLRQVY UGL��WULD[YHNWRUVXP��EHVWHPW�L�KHQKROG�WLO�(1�������

6N UHEU W��D
K�%

� �

6N UH�PHWDOSODGHU��D
K�0

� �

()�RYHUHQVVWHPPHOVHVHUNO ULQJ

0$6.,1',5(.7,9

�
7UnGO¡V�VWLNVDY���%'&-6��

%ODFN�	�'HFNHU�HUNO UHU��DW�SURGXNWHUQH�EHVNUHYHW�XQGHU�
³WHNQLVNH�GDWD´�HU�XGIRUPHW�L�RYHUHQVVWHPPHOVH�PHG�
(1�������������$���������(1���������������

'LVVH�SURGXNWHU�HU�HQGYLGHUH�L�RYHUHQVVWHPPHOVH�PHG�GLUHNWLY�

.RQWDNW�%ODFN�	�'HFNHU�Sn�QHGHQVWnHQGH�DGUHVVH�HOOHU�VH�

8QGHUWHJQHGH�HU�DQVYDUOLJ�IRU�XGDUEHMGHOVHQ�DI�GH�
WHNQLVNH�GDWD�RJ�IUHPV WWHU�GHQQH�HUNO ULQJ�Sn�YHJQH�DI�

%ODFN 	 'HFNHU�

5�/DYHULFN
'LUHFWRU�RI�(QJLQHHULQJ

%ODFN 	 'HFNHU�(XURSH������%DWK�5RDG��6ORXJK�
%HUNVKLUH��6/���<'

6WRUEULWDQQLHQ

*DUDQWL
%ODFN�	�'HFNHU�HU�VLNNHU�Sn�NYDOLWHWHQ�DI�VLQH�SURGXNWHU�RJ
WLOE\GHU�IRUEUXJHUQH�HQ�JDUDQWL�Sn����PnQHGHU�IUD�N¡EVGDWRHQ��



��

�$ONXSHUlLVWHQ�RKMHLGHQ�NllQQ|V� 6820,

��

�2YHUV WWHOVH�DI�GH�RSULQGHOLJH�
LQVWUXNWLRQHU�

'$16. �$ONXSHUlLVWHQ�RKMHLGHQ�NllQQ|V� 6820,

�$ONXSHUlLVWHQ�RKMHLGHQ�NllQQ|V�6820,

IRU�PHGOHPVVWDWHUQH�DI�'HQ�(XURS LVNH�8QLRQ�RJ�'HW�
(XURS LVNH�)ULKDQGHOVRPUnGH�

1nU�GX�J¡U�NUDY�Sn�JDUDQWLHQ��VNDO�NUDYHW�Y UH�L�
RYHUHQVVWHPPHOVH�PHG�%ODFN�	�'HFNHU�YLONnU�RJ�EHWLQJHOVHU��
RJ�GX�VNDO�LQGVHQGH�GRNXPHQWDWLRQ�IRU�N¡EHW�WLO�V OJHUHQ�
HOOHU�WLO�HQ�DXWRULVHUHW�UHSDUDW¡U��9LONnU�RJ�EHWLQJHOVHU�IRU�
%ODFN�	�'HFNHU���nUV�JDUDQWL�RJ�SODFHULQJHQ�DI�GLW�Q UPHVWH�
DXWRULVHUHGH�VHUYLFHY UNVWHG�NDQ�InV�Sn�LQWHUQHWWHW�Sn�
ZZZ��KHOS8�FRP��HOOHU�YHG�DW�NRQWDNWH�GLW�ORNDOH�%ODFN�
	�'HFNHU�NRQWRU�Sn�GHQ�DGUHVVH��GHU�HU�DQJLYHW�L�GHQQH�
YHMOHGQLQJ�

%HV¡J�YHQOLJVW�YRUHV�ZHEVWHG�ZZZ�EODFNDQGGHFNHU�FR�XN
IRU�DW�UHJLVWUHUH�GLW�Q\H�%ODFN�	�'HFNHU�SURGXNW�RJ�PRGWDJH
RSGDWHULQJHU�RP�Q\H�SURGXNWHU�RJ�VSHFLHOOH�WLOEXG�

.l\WW|WDUNRLWXV
%ODFN�	�'HFNHU70�%'&-6���NXYLRVDKD�RQ�WDUNRLWHWWX�SXXQ��
PXRYLHQ�MD�SHOOLQ�VDKDDPLVHHQ��7lPl�W\|NDOX�RQ�WDUNRLWHWWX�
YDLQ�\NVLW\LVNl\WW||Q�

7XUYDRKMHHW

6lKN|W\|NDOXQ�\OHLVHW�WXUYDOOLVXXVYDURLWXNVHW

#
9DURLWXV��/XH�NDLNNL�WXUYDOOLVXXVYDURLWXNVHW�
MD�RKMHHW��-RV�DOOD�ROHYLD�YDURLWXNVLD�MD�RKMHLWD�HL�

WDL�YDNDYDQ�KHQNLO|YDKLQJRQ�YDDUD�
7DOOHQQD�NDLNNL�YDURLWXNVHW�MD�RKMHHW�P\|KHPSll�WDUYHWWD�
YDUWHQ��1lLVVl�YDURLWXNVLVVD�WHUPLOOl��VlKN|W\|NDOX��YLLWDWDDQ�
YHUNNRYLUWDDQ�\KGLVWHWWlYllQ��MRKGROOLVHHQ��W\|NDOXXQ�WDL�
DNNXNl\WW|LVHHQ��MRKGRWWRPDDQ��W\|NDOXXQ�

�� 7\|DOXHHQ�WXUYDOOLVXXV
D� 3LGl�W\|DOXH�SXKWDDQD�MD�K\YLQ�YDODLVWXQD��

2QQHWWRPXXNVLD�VDWWXX�KHUNHPPLQ�HSlVLLVWLVVl�WDL�
KXRQRVWL�YDODLVWXVVD�\PSlULVW|VVl�

E� bOl�Nl\Wl�VlKN|W\|NDOXMD��MRV�ROHPDVVD�RQ�
UlMlKG\VYDDUD�HVLPHUNLNVL�V\WW\YLHQ�QHVWHLGHQ��
NDDVXMHQ�WDL�S|O\Q�YXRNVL��6lKN|W\|NDOXMHQ�DLKHXWWDPDW�
NLSLQlW�YRLYDW�V\W\WWll�S|O\Q�WDL�NDDVXW�

F� .XQ�DNNX\NVLNN|�HL�ROH�Nl\W|VVl��SLGl�VH�HULOOllQ�
PXLVWD�PHWDOOLHVLQHLVWl��NXWHQ�SDSHULOLLWWLPLVWl��
NROLNRLVWD��DYDLPLVWD��QDXORLVWD��UXXYHLVWD�WDL�PXLVWD�
SLHQLVWl�PHWDOOLHVLQHLVWl��MRWND�YRLYDW�PXRGRVWDD�
N\WNHQQlQ�\KGHVWl�NHQQRQ�SLQQHVWl�WRLVHHQ��.HQQRQ�
SLQWHLGHQ�RLNRVXONX�YRL�DLKHXWWDD�SDORYDPPRMD�WDL�
WXOLSDORQ�

G� (SlVXRWXLVLVVD�RORVXKWHLVVD�DNXVWD�VDDWWDD�UXLVNXWD�
XORV�QHVWHWWl��MRKRQ�NRVNHPLVWD�RQ�YlOWHWWlYl��-RV�
QHVWHHQ�NDQVVD�MRXWXX�NRVNHWXNVLLQ��KXXKWHOH�YHGHOOl��
-RV�QHVWHWWl�MRXWXX�VLOPLLQ��KDNHXGX�OLVlNVL�OllNlULQ�
KRLWRRQ��$NXVWD�URLVNXQXW�QHVWH�VDDWWDD�DLKHXWWDD�
lUV\W\VWl�WDL�SDORYDPPRMD�

�� +XROWR
D� .RUMDXWD�W\|NDOX�YDOWXXWHWXOOD�DVHQWDMDOOD��9DUDRVLQD�

RQ�Nl\WHWWlYl�YDLQ�DONXSHUlLVLl�YDVWDDYLD�RVLD��1lLQ�
WDDWDDQ�PRRWWRULW\|NDOXQ�WXUYDOOLVXXV�

6lKN|W\|NDOXQ�OLVlWXUYDOOLVXXVYDURLWXNVHW�

#
9DURLWXV��.XYLRVDKRMHQ�MD�SXXNNRVDKRMHQ�
OLVlWXUYDOOLVXXVYDURLWXNVHW

7DUWX�NLLQQL�NRQHHQ�HULVWHW\LVWl�WDUWXQWDSLQQRLVWD��MRV�
OHLNNDXVYlOLQHWWl�Nl\WWlHVVl�RQ�YDDUD�RVXD�SLLORVVD�
ROHYLLQ�MRKWRLKLQ����/HLNNDXVYlOLQHHQ�WHUlQ�RVXPLQHQ�
MlQQLWWHLVHHQ�MRKWRRQ�YRL�WHKGl�VHQ�SDOMDLVWD�PHWDOOLRVLVWD�
MlQQLWWHLVLl��MRWHQ�Nl\WWlMl�VDDWWDD�VDDGD�VlKN|LVNXQ�
.l\Wl�SXULVWLPLD�WDL�PXXWD�Nl\WlQQ|OOLVWl�WDSDD�
NLLQQLWWll�MD�WXNHD�W\|NDSSDOH�WXNHYDOOH�DOXVWDOOH��7\|Q�
SLWlPLQHQ�NlVLQ�WDL�YDUWDORD�YDVWHQ�RQ�HSlYDNDDWD�MD�
VDDWWDD�MRKWDD�NRQWUROOLQ�PHQHW\NVHHQ�
3LGl�NlGHW�SRLVVD�OHLNNDXVDOXHHOWD��bOl�NRVNDDQ�
NXURWWHOH�W\|NDSSDOHHQ�DOOH�PLVWllQ�V\\VWl��bOl�ODLWD�
VRUPLD�WDL�SHXNDORD�HGHVWDNDLVLQ�OLLNNXYD�WHUlQ�WDL�WHUlQ�
SLGLNNHHQ�OlKHWW\YLOOH��bOl�WDUWX�VDKDQ�NHQNllQ�VDKDQ�
YDNDXWWDPLVHNVL�
3LGl�WHUlW�WHUlYLQl��7\OVlW�WDL�YDXULRLWXQHHW�WHUlW�YRLYDW�
DLKHXWWDD�VDKDQ�\OOlWWlYlQ�NllQW\PLVHQ�WDL�VDNNDDPLVHQ�
SDLQHHQ�DOOD��.l\Wl�DLQD�W\|NDSSDOHHQ�PDWHULDDOLLQ�MD�
WDUYLWWDYDDQ�OHLNNDXNVHHQ�VRSLYDD�VDKDQWHUll�
.XQ�OHLNNDDW�SXWNHD�WDL�NDQDYDD��YDUPLVWD��HWWl�QLLVVl�
HL�ROH�YHWWl��VlKN|MRKWRMD�WPV�
bOl�NRVNHWD�W\|NDSSDOHHVHHQ�WDL�WHUllQ�YlOLWW|PlVWL�
W\|NDOXQ�Nl\WWlPLVHQ�MlONHHQ���1H�YRLYDW�ROOD�HULWWlLQ�
NXXPLD�
2OH�WLHWRLQHQ�SLLORVVD�ROHYLVWD�ULVNLWHNLM|LVWl��WDUNLVWD�
MRKWRMHQ�MD�SXWNLHQ�VLMDLQWL�HWXNlWHHQ��NXQ�OHLNNDDW�
VHLQLl��ODWWLDD�WDL�VLVlNDWWRMD�
7HUl�MDWNDD�OLLNNXPLVWD�N\WNLPHQ�YDSDXWWDPLVHQ�
MlONHHQ��6DPPXWD�DLQD�W\|NDOX�MD�RGRWD��HWWl�WHUl�
S\VlKW\\�NRNRQDDQ�HQQHQ�NXLQ�ODVNHW�W\|NDOXQ�NlVLVWlVL�

F� 3LGl�ODSVHW�MD�VLYXOOLVHW�NDXNDQD�Nl\WWlHVVlVL�
VlKN|W\|NDOXD��.HVNLWW\PLVN\Y\Q�KHUSDDQWXPLQHQ�YRL�
DLKHXWWDD�KDOOLQQDQ�PHQHWWlPLVHQ�

�� 6lKN|WXUYDOOLVXXV
D� 6lKN|W\|NDOXQ�SLVWRNNHHQ�MD�SLVWRUDVLDQ�RQ�

YDVWDWWDYD�WRLVLDDQ��bOl�NRVNDDQ�WHH�SLVWRNNHHVHHQ�
PLWllQ�PXXWRNVLD��bOl�\KGLVWl�PDDGRLWHWWXD�
VlKN|W\|NDOXD�MDWNRMRKWRRQ��6lKN|LVNXQ�YDDUD�
YlKHQHH��MRV�SLVWRNNHLVLLQ�HL�WHKGl�PXXWRNVLD�MD�QH�
\KGLVWHWllQ�YDLQ�QLLOOH�WDUNRLWHWWXLKLQ�SLVWRUDVLRLKLQ�

E� bOl�NRVNHWD�PDDGRLWXNVHVVD�Nl\WHWWlYLLQ�SLQWRLKLQ��
NXWHQ�SXWNLLQ��OlPS|SDWWHUHLKLQ��OLHVLLQ�MD�
MllKG\W\VODLWWHLVLLQ��9RLW�VDDGD�VlKN|LVNXQ��MRV�NHKRVL�RQ�
PDDGRLWHWWX�

F� bOl�DOWLVWD�VlKN|W\|NDOXMD�VDWHHOOH�WDL�NRVWHXGHOOH��
6lKN|W\|NDOXXQ�PHQHYl�YHVL�OLVll�VlKN|LVNXQ�YDDUDD�

G� bOl�YDXULRLWD�VlKN|MRKWRD��bOl�NDQQD�W\|NDOXMD�
VlKN|MRKGRVWD�WDL�YHGl�SLVWRNHWWD�SLVWRUDVLDVWD�
VlKN|MRKGRQ�DYXOOD��3LGl�VlKN|MRKWR�NDXNDQD�
NXXPXXGHVWD��|OM\VWl��WHUlYLVWl�UHXQRLVWD�WDL�
OLLNNXYLVWD�RVLVWD��9DXULRLWXQHHW�WDL�VRWNHXWXQHHW�MRKGRW�
OLVllYlW�VlKN|LVNXQ�YDDUDD�

H� -RV�Nl\WlW�VlKN|W\|NDOXD�XONRQD��Nl\Wl�YDLQ�
XONRNl\WW||Q�WDUNRLWHWWXD�MDWNRMRKWRD��8ONRNl\WW||Q�
WDUNRLWHWXQ�VlKN|MRKGRQ�Nl\WWlPLQHQ�YlKHQWll�VlKN|LVNXQ�
YDDUDD�

I� -RV�VlKN|W\|NDOXD�RQ�Nl\WHWWlYl�NRVWHDVVD�SDLNDVVD��
Nl\Wl�YLNDYLUWDVXRMDD��7lPl�YlKHQWll�VlKN|LVNXQ�
YDDUDD�

�� +HQNLO|NRKWDLQHQ�WXUYDOOLVXXV
D� .l\WWlHVVlVL�VlKN|W\|NDOXD�S\V\�YDOSSDDQD��NHVNLW\�

W\|K|Q�MD�Nl\Wl�WHUYHWWl�MlUNHl��bOl�Nl\Wl�WlWl�W\|NDOXD�
ROOHVVDVL�YlV\Q\W�WDL�DONRKROLQ��KXXPHLGHQ�WDL�
OllNNHLGHQ�YDLNXWXNVHQ�DODLVHQD��.HVNLWW\PLVHQ�
KHUSDDQWXPLQHQ�KHWNHNVLNLQ�VlKN|W\|NDOXD�Nl\WHWWlHVVl�
YRL�DLKHXWWDD�YDNDYDQ�KHQNLO|YDKLQJRQ�

E� .l\Wl�KHQNLO|VXRMDLPLD��.l\Wl�DLQD�VLOPlVXRMDLPLD��
+HQJLW\VVXRMDLPHQ��OLXNXPDWWRPLHQ�WXUYDMDONLQHLGHQ��
N\SlUlQ�MD�NXXORVXRMDLPHQ�Nl\WWlPLQHQ�YlKHQWll�
KHQNLO|YDKLQNRMHQ�YDDUDD�

F� (VWl�WDKDWRQ�Nl\QQLVWlPLQHQ��9DUPLVWD��HWWl�
YLUWDN\WNLQ�RQ�RII�DVHQQRVVD��HQQHQ�NXLQ�N\WNHW�
VlKN|W\|NDOXQ�SLVWRUDVLDDQ��\KGLVWlW�VLLKHQ�DNXQ��
QRVWDW�W\|NDOXQ�NlWHHVL�WDL�NDQQDW�VLWl��6lKN|W\|NDOXQ�
NDQWDPLQHQ�VRUPL�YLUWDN\WNLPHOOl�OLVll�
RQQHWWRPXXVYDDUDD�

G� 3RLVWD�NDLNNL�VllW|DYDLPHW�WDL�YllQWLPHW�HQQHQ�
VlKN|W\|NDOXQ�Nl\QQLVWlPLVWl��6lKN|W\|NDOXQ�
S\|ULYllQ�RVDDQ�MllQ\W�VllW|DYDLQ�WDL�YllQQLQ�YRL�
DLKHXWWDD�KHQNLO|YDKLQJRQ�

H� bOl�NXURWWHOH��+XROHKGL�VLLWl��HWWl�VLQXOOD�RQ�NRNR�DMDQ�
WXNHYD�MDODQVLMD�MD�K\Yl�WDVDSDLQR��1lLQ�YRLW�KDOOLWD�
VlKN|W\|NDOXD�SDUHPPLQ�RGRWWDPDWWRPLVVD�WLODQWHLVVD�

I� 3XNHXGX�RLNHLQ��bOl�Nl\Wl�O|\VLl�YDDWWHLWD�WDL�NRUXMD��
3LGl�KLXNVHW��YDDWWHHW�MD�NlGHW�ORLWROOD�OLLNNXYLVWD�
RVLVWD��/|\VlW�YDDWWHHW��NRUXW�WDL�SLWNlW�KLXNVHW�YRLYDW�
WDUWWXD�OLLNNXYLLQ�RVLLQ�

J� -RV�Nl\WHWWlYLVVl�RQ�ODLWWHLWD�S|O\Q�RWWDPLVHNVL�
WDOWHHQ��Nl\Wl�QLLWl��3|O\Q�RWWDPLQHQ�WDOWHHQ�YRL�YlKHQWll�
S|O\Q�DLKHXWWDPLD�YDDURMD�

�� 6lKN|W\|NDOXQ�Nl\WW|�MD�VLLWl�KXROHKWLPLQHQ
D� bOl�NRKGLVWD�VlKN|W\|NDOXXQ�OLLNDD�YRLPDD��9DOLWVH�

Nl\WW|WDUNRLWXNVHQ�NDQQDOWD�RLNHD�VlKN|W\|NDOX��
6lKN|W\|NDOX�WRLPLL�SDUHPPLQ�MD�WXUYDOOLVHPPLQ��NXQ�VLWl�
Nl\WHWllQ�VLOOH�VXXQQLWHOWXXQ�Nl\WW|WDUNRLWXNVHHQ�

E� bOl�Nl\Wl�W\|NDOXD��MRV�YLUWDN\WNLQ�HL�WRLPL��-RV�
VlKN|W\|NDOXD�HL�YRL�KDOOLWD�N\WNLPHQ�DYXOOD��VH�RQ�
YDDUDOOLQHQ�MD�VH�RQ�NRUMDWWDYD�

F� .DWNDLVH�VlKN|W\|NDOXVWD�YLUWD�MD�LUURWD�VHQ�SLVWRNH�
SLVWRUDVLDVWD�WDL�LUURWD�DNNX�VLLWl�HQQHQ�VllWlPLVWl��
YDUXVWHLGHQ�YDLKWDPLVWD�WDL�VlKN|W\|NDOXQ�
VlLO\W\NVHHQ�ODLWWDPLVWD��1lLQ�YRLW�YlKHQWll�YDKLQJRVVD�
Nl\QQLVW\PLVHQ�DLKHXWWDPDQ�KHQNLO|YDKLQJRQ�YDDUDD�

G� 9DUDVWRL�VlKN|W\|NDOXMD�ODVWHQ�XORWWXPDWWRPLVVD��bOl�
DQQD�VlKN|W\|NDOXLKLQ�WRWWXPDWWRPLHQ�WDL�QlLKLQ�
RKMHLVLLQ�SHUHKW\PlWW|PLHQ�KHQNLO|LGHQ�Nl\WWll�
VlKN|W\|NDOXMD��6lKN|W\|NDOXW�RYDW�YDDUDOOLVLD�
NRXOXWWDPDWWRPLHQ�Nl\WWlMLHQ�NlVLVVl�

H� 6lKN|W\|NDOXMHQ�NXQQRVVDSLWR��7DUNLVWD�OLLNNXYDW�RVDW��
QLLGHQ�NLLQQLW\V��RVLHQ�HKH\V�MD�PXXW�WRLPLQWDDQ�
YDLNXWWDYDW�WHNLMlW��-RV�KDYDLWVHW�YDXULRLWD��NRUMDXWD�
VlKN|W\|NDOX�HQQHQ�QLLGHQ�Nl\WWlPLVWl��+XRQRVWL�
NXQQRVVDSLGHW\W�VlKN|W\|NDOXW�DLKHXWWDYDW�
RQQHWWRPXXNVLD�

I� 3LGl�OHLNNDDYDW�W\|NDOXW�WHUlYLQl�MD�SXKWDLQD��.XQQRVVD�
SLGHWW\MHQ�OHLNNDDYLD�WHUlYLl�UHXQRMD�VLVlOWlYLHQ�W\|NDOXW�
WRGHQQlN|LV\\V�MXPLXWXD�YlKHQHH��MD�QLLWl�RQ�KHOSRPSL�
KDOOLWD�

J� .l\Wl�VlKN|W\|NDOXD�MD�VHQ�WDUYLNNHLWD��NXWHQ�
SRUDQWHULl��QlLGHQ�RKMHLGHQ�PXNDLVHVWL��2WD�
W\|VNHQWHO\RORVXKWHHW�MD�WHKWlYl�W\|�KXRPLRRQ��-RV�
VlKN|W\|NDOXD�Nl\WHWllQ�QlLGHQ�RKMHLGHQ�YDVWDLVHVWL��YRL�
V\QW\l�YDDUDWLODQQH�

�� $NNXW\|NDOXQ�Nl\WW|�MD�KXROWR
D� /DWDD�YDLQ�YDOPLVWDMDQ�PllULWWlPlOOl�ODWXULOOD��/DWXUL��

MRND�RQ�VRSLYD�\KGHQ�W\\SSLVHOOH�DNXOOH��YRL�DLKHXWWDD�
WXOLSDORQ�YDDUDQ��MRV�VLWl�Nl\WHWllQ�WRLVHQ�W\\SSLVHOOl�
DNXOOD�

E� .l\Wl�W\|NDOXMD�YDLQ�HULW\LVHVWL�QLLOOH�VXXQQLWHOWXMHQ�
DNNX\NVLN|LGHQ�NDQVVD��0XLGHQ�DNNXMHQ�Nl\WW|�YRL�
DLKHXWWDD�ORXNNDDQWXPLVHQ�MD�WXOLSDORQ�ULVNLQ�


