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

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

'$16.

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�

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�

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�YnU�ZHEVLGH�ZZZ�EODFNDQGGHFNHU�FR�XN�IRU�n�UHJLVWUHUH�
GLWW�Q\H�%ODFN�	�'HFNHU�SURGXNW�RJ�IRU�n�KROGH�GHJ�RSSGDWHUW�
RP�Q\H�SURGXNWHU�RJ�VSHVLDOWLOEXG�

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

'$16.

7LOVLJWHW�EUXJ
'LW�%/$&.�'(&.(5�%(+�����%(+����VODJERU�HU�GHVLJQHW�WLO�
ERULQJ�L�WU ��PHWDO��SODVWLN�RJ�PXUY UN�RJ�VRP�VNUXHWU NNHU��

6LNNHUKHGVLQVWUXNWLRQHU

*HQHUHOOH�VLNNHUKHGVDGYDUVOHU�YHGU¡UHQGH�
HOY UNW¡M

#
$GYDUVHO��/ V�DOOH�VLNNHUKHGVDGYDUVOHU�RJ�
DOOH�LQVWUXNWLRQHU��+YLV�QHGHQVWnHQGH�DGYDUVOHU�
RJ�LQVWUXNWLRQHU�LNNH�I¡OJHV��HU�GHU�ULVLNR�IRU�HOHN�

*HP�DOOH�DGYDUVOHU�RJ�LQVWUXNWLRQHU�WLO�IUHPWLGLJ�UHIHUHQFH�

�

����6LNNHUKHG�L�DUEHMGVRPUnGHW
D� +ROG�DUEHMGVRPUnGHW�UHQW�RJ�RUGHQWOLJW�RSO\VW��5RG

HGH�HOOHU�P¡UNH�RPUnGHU�LQGE\GHU�WLO�XO\NNHU�
E�� $UEHMG�LNNH�PHG�HOY UNW¡MHU�L�HNVSORVLYH�DWPRVI UHU�

VRP�I�HNV��YHG�WLOVWHGHY UHOVH�DI�EU QGEDUH�Y VNHU��
JDVVHU�HOOHU�VW¡Y��
DQW QGH�VW¡Y�HOOHU�GDPSH�

F� +ROG�E¡UQ�RJ�RPNULQJVWnHQGH�Sn�DIVWDQG��QnU�GHU�
DUEHMGHV�PHG�HW�HOY UNW¡M��'LVWUDNWLRQHU�NDQ�PHGI¡UH��
DW�GX�PLVWHU�NRQWUROOHQ�

��� (OHNWULFLWHW�RJ�VLNNHUKHG

DOGULJ�VWLNNHW�Sn�QRJHQ�PnGH��8QGODG�DW�EUXJH�DGDSW
HUVWLN�VDPPHQ�PHG�MRUGIRUEXQGQH�HOHNWULVNH�Y UN
W¡MHU��
WDNWHU�UHGXFHUHU�ULVLNRHQ�IRU�HOHNWULVN�VW¡G�

E�� 8QGJn�NURSVNRQWDNW�PHG�MRUGIRUEXQGQH

N¡OHVNDEH��'HU�HU�¡JHW�ULVLNR�IRU�HOHNWULVN�VW¡G��KYLV

F� 8QGODG�DW�XGV WWH�HOHNWULVN�Y UNW¡M�IRU�UHJQ�HOOHU�YnGH�
IRUKROG��
ULVLNRHQ�IRU�HOHNWULVN�VW¡G�

G� 3DV�Sn��DW�OHGQLQJHQ�LNNH�EHVNDGLJHV��%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��%HVND

IRU�HOHNWULVN�VW¡G�
H�� 1nU�HOHNWULVN�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�

I� +YLV�GHW�LNNH�NDQ�XQGJnV�DW�EHWMHQH�HW�HOHNWULVN�Y UN
W¡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�

VW¡G�

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

EUXJ�VXQG�IRUQXIW��QnU�GX�EHQ\WWHU�HW�HOHNWULVN�Y UNW¡M��
$QYHQG�LNNH�HW�HOY UNW¡M��KYLV�GX�HU�WU W��SnYLUNHW�DI
QDUNRWLND��DONRKRO�HOOHU�PHGLFLQ��

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

E� %UXJ�SHUVRQOLJW�EHVN\WWHOVHVXGVW\U��% U�DOWLG
EHVN\WWHOVHVEULOOHU��6LNNHUKHGVXGVW\U��VnVRP�VW¡Y

HOOHU�K¡UHY UQ��EUXJW�QnU�RPVW QGLJKHGHUQH�
IRUHVNULYHU�GHW��UHGXFHUHU�RPIDQJHW�DI�SHUVRQVNDGHU�

F� 8QGJn�XWLOVLJWHW�RSVWDUW��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��
NRQWDNWHQ�HOOHU�WLOVOXWWHV��QnU�NRQWDNWHQ�HU�W QGW��JLYHU�
GHW�DQOHGQLQJ�WLO�XO\NNHU�

G� )MHUQ�LQGVWLOOLQJVY UNW¡M�HOOHU�VNUXHQ¡JOH��LQGHQ
HOY UNW¡MHW�VWDUWHV��(Q�VNUXHQ¡JOH�HOOHU�DQGHQ�Q¡JOH��
GHU�EOLYHU�VLGGHQGH�Sn�HQ�URWHUHQGH�GHO�DI�HOHNWULVN�

H� 6WU N�GLJ�LNNH�IRU�ODQJW��+ROG�HQ�JRG�IRGVWLOOLQJ�RJ�
EDODQFH�KHOH�WLGHQ��'HWWH�JLYHU�EHGUH�NRQWURO�DI�GHW�

I� %UXJ�HJQHW�DUEHMGVW¡M��% U�LNNH�O¡VW�W¡M�HOOHU�VP\NNHU��
+ROG�GLW�KnU��W¡M�RJ�KDQGVNHU�Y N�IUD�EHY JHOLJH�GHOH��

IDQJHW�L�EHY JHOLJH�GHOH�
J� +YLV�GHU�DQYHQGHV�VW¡YXGVXJQLQJV��HOOHU

VW¡YRSVDPOLQJVXGVW\U��VNDO�GHWWH�WLOVOXWWHV�RJ�DQY
HQGHV�NRUUHNW��$QYHQGHOVH�DI�VW¡YRSVDPOLQJVXGVW\U��
NDQ�EHJU QVH�IDUHU�IRUnUVDJHW�DI�VW¡Y�

��� %UXJ�RJ�YHGOLJHKROGHOVH�DI�HOY UNW¡M
D� 2YHUEHODVW�LNNH�HOY UNW¡MHW��%UXJ�GHW�Y UNW¡M��GHU�HU

EHGVW�HJQHW�WLO�GHW�DUEHMGH��GHU�VNDO�XGI¡UHV��'HW�NRU

NHUW�PHG�GHQ�\GHOVH��VRP�GHW�HU�GHVLJQHW�WLO�
E� 8QGODG�DW�EHQ\WWH�HOY UNW¡MHW��KYLV�NRQWDNWHQ�LNNH

W QGHU�RJ�VOXNNHU�IRU�GHW��
LNNH�NDQ�VW\UHV�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�GHW�
HOHNWULVNH�Y UNW¡M�MXVWHUHV��GHWV�WLOEHK¡U�XGVNLIWHV�
HOOHU�GHW�VWLOOHV�WLO�RSEHYDULQJ��'LVVH�VLNNHUKHGVIRUDQ
VWDOWQLQJHU�UHGXFHUHU�ULVLNRHQ�IRU�XWLOVLJWHW�VWDUW�DI�HOY UN

G� 2SEHYDU�HOY UNW¡M�XGHQ�IRU�E¡UQV�U NNHYLGGH�RJ
WLOODG�LNNH�SHUVRQHU�VRP�LNNH�HU�EHNHQGW�PHG�GHWWH�
HOHNWULVNH�Y UNW¡M�HOOHU�GLVVH�LQVWUXNWLRQHU�DW�EHWMHQH�
Y UNW¡MHW��
EUXJHUH�

H� 9HGOLJHKROGHOVH�DI�HOHNWULVN�Y UNW¡M��.RQWUROOpU�RP�GHU�
HU�IHMOMXVWHULQJ��HOOHU�RP�EHY JHOLJH�GHOH�ELQGHU��RP�
GHU�HU�EUXG�Sn�GHOH��HOOHU�GHU�HU�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 UN

I� +ROG�VN UHY UNW¡MHU�VNDUSH�RJ�UHQH��2UGHQWOLJW

VW\UH�
J� %UXJ�HOHNWULVN�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��
HQG�GHP��GHW�HU�EHUHJQHW�WLO��NDQ�UHVXOWHUH�L�HQ�IDUOLJ
VLWXDWLRQ�

��� 6HUYLFH

VHUYLFHWHNQLNHU��VRP�XGHOXNNHQGH�EHQ\WWHU�LGHQWLVNH�
UHVHUYHGHOH��'HWWH�VLNUHV�GHW��DW�Y UNW¡MHWV�GULIWVVLN�
NHUKHG�RSUHWKROGHV�

<GHUOLJHUH�VLNNHUKHGVDGYDUVOHU�IRU�HOY UNW¡M

#
$GYDUVHO��<GHUOLJHUH�VLNNHUKHGVDGYDUVOHU�IRU�
ERUHPDVNLQHU�RJ�VODJERUHPDVNLQHU�

% U�K¡UHY UQ�YHG�VODJERULQJ��8GV WWHOVH�IRU

NRQWURO�NDQ�PHGI¡UH�SHUVRQVNDGH�
�
�

EORWODJWH�GHOH�VWU¡PI¡UHQGH��Vn�EUXJHUHQ�InU�VW¡G�
�

K¡UHW�V WWHU�VLJ�IDVW�L�PDWHULDOHW�RJ�URWHUHU�ERUHW�
%UXJ�NOHPPHU�HOOHU�HQ�DQGHQ�SUDNWLVN�PnGH�IRU�DW�IDVWJ¡UH�

Y UH�XVWDELOW��RJ�GHW�NDQ�PHGI¡UH��DW�GX�PLVWHU�NRQWUROOHQ�
RYHU�GHW�
.RQWUROOHU�SODFHULQJHQ�DI�OHGQLQJHU�RJ�U¡U��LQGHQ�GHU�ERUHV�
L�Y JJH��JXOYH�HOOHU�ORIWHU�
5¡U�LNNH�YHG�VSLGVHQ�DI�HW�ERU�OLJH�HIWHU�ERULQJ��GHW�NDQ�
Y UH�YDUPW�

PHG�QHGVDWWH�I\VLVNH��VHQVRULVNH�HOOHU�PHQWDOH�HYQHU�HOOHU�
PDQJOHQGH�HUIDULQJ�RJ�YLGHQ��PHGPLQGUH�GHW�VNHU�XQGHU�
RYHUYnJQLQJ��HOOHU�GHU�JLYHV�LQVWUXNWLRQ�L�EUXJHQ�DI�Y UN�

%¡UQ�VNDO�KROGHV�XQGHU�RSV\Q��Vn�GHW�VLNUHV��DW�GH�LNNH�

�



��

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

%UXJ�DI�HNVWUDXGVW\U�HOOHU�WLOEHK¡U�HOOHU�XGI¡UHOVH�DI�DQGUH�

PDWHULHO�VNDGH�

$QGUHV�VLNNHUKHG

�LQNOXVLYH�E¡UQ��PHG�QHGVDWWH�I\VLVNH��VHQVRULVNH�HOOHU�
PHQWDOH�KDQGLFDSV�HOOHU�PHG�PDQJHO�Sn�HUIDULQJHU�HOOHU�
YLGHQ��PHGPLQGUH�GH�HU�XQGHU�RYHUYnJQLQJ�HOOHU�KDU�InHW�

DQVYDUOLJ�IRU�GHUHV�VLNNHUKHG�
%¡UQ�VNDO�KROGHV�XQGHU�RSV\Q��Vn�GHW�VLNUHV��DW�GH�LNNH�

5HVWHUHQGH�ULVLFL�
'HU�NDQ�RSVWn�\GHUOLJHUH��WLOEDJHY UHQGH�ULVLFL�XQGHU�EUXJHQ�
DI�DSSDUDWHW��VRP�PXOLJYLV�LNNH�EHKDQGOHV�L�GH�YHGODJWH�
VLNNHUKHGVDGYDUVOHU��'LVVH�ULVLFL�NDQ�RSVWn�SJD��IRUNHUW�DQYHQ�
GHOVH��ODQJYDULJ�EUXJ�HWF�
6HOY�YHG�RYHUKROGHOVH�DI�UHOHYDQWH�VLNNHUKHGVIRUVNULIWHU�RJ�
DQYHQGHOVH�DI�VLNNHUKHGVXGVW\U�NDQ�YLVVH�UHVWHUHQGH�ULVLFL�
LNNH�XQGJnV��'LVVH�RPIDWWHU�

�
 JHOLJH�GHOH�
7LOVNDGHNRPVW�IRUnUVDJHW�DI�XGVNLIWQLQJ�DI�GHOH��NOLQJHU�
HOOHU�WLOEHK¡U�
7LOVNDGHNRPVW�IRUnUVDJHW�DI�ODQJYDULJ�EUXJ�DI�HW�DSSDUDW��

O QJHUH�WLG�
+¡UHQHGV WWHOVH�
6XQGKHGVULVLFL�IRUnUVDJHW�DI�LQGnQGLQJ�DI�VW¡Y��GHU�JHQHU�

LV U�HJ��E¡J�RJ�0')��

9LEUDWLRQ
'H�DQJLYQH�Y UGLHU�IRU�XGVHQGHOVH�DI�YLEUDWLRQ�RSI¡UW�XQGHU�
GH�WHNQLVNH�GDWD�RJ�RYHUHQVVWHPPHOVHVHUNO ULQJHQ�HU�PnOW�
L�KHQKROG�WLO�VWDQGDUGWHVWPHWRGHQ�DQI¡UW�L�(1�������RJ�NDQ�

�
YQH�YLEUDWLRQVHPLVVLRQVY UGL�NDQ�RJVn�EUXJHV�L�IRUELQGHOVH�
PHG�HQ�IRUHO¡ELJ�YXUGHULQJ�DI�HNVSRQHULQJHQ�

$GYDUVHO��9 UGLHQ�IRU�YLEUDWLRQVHPLVVLRQ�YHG�IDNWLVN�EUXJ�

RYHUVWLJH�GHW�DQJLYQH�QLYHDX��,�YXUGHULQJHQ�DI�HNVSRQHULQJHQ�
IRU�YLEUDWLRQ�PHG�KHQEOLN�Sn�IDVWV WWHOVH�DI�VLNNHUKHGV�

VNDO�GHU�WDJHV�KHQV\Q�WLO�GH�IDNWLVNH�EHWLQJHOVHU�XQGHU�EUXJHQ��

�

GHW�N¡UHU�L�WRPJDQJ��WLOOLJH�PHG�VWDUWSHULRGHUQH�

0 UNDWHU�Sn�Y UNW¡MHW

PHG�HQ�GDWRNRGH�

� �
JHQ�IRU�DW�UHGXFHUH�ULVLNRHQ�IRU�NY VWHOVHU�

I % U�K¡UHY UQ�YHG�VODJERULQJ��8GV WWHOVH�IRU�

(OHNWULFLWHW�RJ�VLNNHUKHG

�
'HQQH�PDVNLQH�HU�GREEHOW�LVROHUHW��'HUIRU�HU�

DW�VWU¡PIRUV\QLQJHQ�VYDUHU�WLO�VS QGLQJHQ�Sn�
P UNHSODGHQ�

+YLV�QHWOHGQLQJHQ�EHVNDGLJHV��VNDO�GHQ�XGVNLIWHV�DI
SURGXFHQWHQ�HOOHU�HW�DXWRULVHUHW�%/$&.�'(&.(5�Y UNVW�
HG�Vn�IDUOLJH�VLWXDWLRQHU�XQGJnV�

)XQNWLRQHU
'HWWH�DSSDUDW�OHYHUHV�PHG�QRJOH�DI�HOOHU�DOOH�GH�I¡OJHQGH�
NRPSRQHQWHU�
�� 9DULDEHO�KDVWLJKHGVNRQWDNW
�� /nVHNQDS
�� .RQWDNW�WLO�VNLIW�DI�UHWQLQJ
�� .QDS�WLO�YDOJ�DI�ERUHIXQNWLRQ
�� 3DWURQ
�� 3DWURQOnV
��� 6LGHKnQGWDJ

6DPOLQJ
$GYDUVHO�
RJ�DW�VWLNNHW�HU�WDJHW�XG�DI�VWLNNRQWDNWHQ�

7U\N�Sn�SDWURQOnVHQ����

6 W�ERUHWV�DNVHO�����L�SDWURQHQ�

$QYHQGHOVH

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

$GYDUVHO��.RQWUROOHU�SODFHULQJHQ�DI�OHGQLQJHU�RJ�U¡U��LQGHQ
GHU�ERUHV�L�Y JJH��JXOYH�HOOHU�ORIWHU�

7U\N�Sn�NRQWDNWHQ�WLO�YDULDEHO�KDVWLJKHG�����IRU�DW�VWDUWH�

GX�WU\NNHU�NQDSSHQ�
9HG�IRUWVDW�GULIW�WU\N�RJVn�Sn�VS UUHNQDSSHQ�����RJ
XGO¡V�GHQ�YDULDEOH�KDVWLJKHGVNRQWDNW��'HQQH�IXQNWLRQ�NDQ�
LNNH�DNWLYHUHV�YHG�EDJO QV�RPO¡E�
8GO¡V�NRQWDNWHQ�WLO�YDULDEHO�KDVWLJKHG�IRU�DW�VWRSSH�Y UN�

DW�WU\NNH�Sn�GHQ�YDULDEOH�KDVWLJKHGVNRQWDNW�RJ�XGO¡VH�
GHQ�

%UXJ�IRUO QV�RPO¡E��PHG�XUHW��YHG�ERULQJ�RJ�VS QGLQJ�DI
VNUXHU��%UXJ�EDJO QV�RPO¡E��PRG�XUHW��IRU�DW�O¡VQH�VNUXHU

'X�Y OJHU�IRUO QV�URWDWLRQ�YHG�DW�VNXEEH�VN\GHUHQ�WLO�VNLIW�
DI�UHWQLQJ�����WLO�YHQVWUH�
'X�Y OJHU�EDJO QV�URWDWLRQ�YHG�DW�VNXEEH�VN\GHUHQ�WLO�

$GYDUVHO��6NLIW�DOGULJ�URWDWLRQVUHWQLQJ��PHQV�PRWRUHQ�N¡UHU�

9HG�VODJERULQJ�L�PXUY UN�RJ�EHWRQ�VWLOOHV
NQDSSHQ�WLO�YDOJ�DI�ERUHIXQNWLRQ�����L�T�SRVLWLRQHQ�
9HG�ERULQJ�L�VWnO��WU �RJ�SODVWLN�HOOHU�WLO�VNUXHERULQJ�VNDO�
IXQNWLRQVY OJHUHQ�����LQGVWLOOHV�WLO�U�SRVLWLRQHQ�

7LOEHK¡U

RSWLPDOW�

9HGOLJHKROGHOVH
�

LQJ�HU�EHUHJQHW�WLO�EUXJ�JHQQHP�ODQJ�WLG�PHG�HW�PLQLPXP�
DI�YHGOLJHKROGHOVH��9HGYDUHQGH�WLOIUHGVVWLOOHQGH�IXQNWLRQ�

UHJHOP VVLJW�
$GYDUVHO�

�

RJ�VOXN�GHUHIWHU�
7U N�RSODGHUHQ�XG�DI�VWLNNRQWDNWHQ��I¡U�GHQ�UHQJ¡UHV��

UHQJ¡ULQJ�

NOXG��'HU�Pn�LNNH�EUXJHV�VNXUHPLGOHU�HOOHU�RSO¡VQLQJV�
PLGOHU�

LQGYHQGLJW��KYLV�PRQWHUHW��

8GVNLIWQLQJ�DI�QHWVWLN��NXQ�6WRUEULWDQQLHQ�RJ�,UODQG�
+YLV�HW�Q\W�O\VQHWVWLN�VNDO�PRQWHUHV�

'HW�JDPOH�VWLN�VNDO�ERUWVNDIIHV�Sn�HQ�VLNNHU�PnGH�
6OXW�GHQ�EUXQH�OHGQLQJ�WLO�GHQ�VWU¡PI¡UHQGH�NOHPPH�Sn�
GHW�Q\H�VWLN�
6OXW�GHQ�EOn�OHGQLQJ�WLO�GHQ�QHXWUDOH�NOHPPH�

$GYDUVHO�
PRQWHULQJVLQVWUXNWLRQHU��GHU�I¡OJHU�PHG�VWLN�DI�JRG�NYDOLWHW��
$QEHIDOHW�VLNULQJ����$�

0LOM¡EHVN\WWHOVH
6 UVNLOW�ERUWVNDIIHOVH��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��*HQEUXJ�YHQOLJVW�HOHNWULVNH�SURGXNWHU�RJ�EDWWHULHU�L�
KHQKROG�WLO�ORNDOH�EHVWHPPHOVHU��

7HNQLVNH�GDWD

%(+��� %(+���

,QGJDQJVVS QGLQJ 9
$&

��� ���

7RPJDQJVKDVWLJKHG PLQ�� ��a����� ��a�����

6ODJKDVWLJKHG PLQ�� ��a������ ��a������

9 JW NJ ��� ����

0DNV��ERUHNDSDFLWHW

%HWRQ PP �� ��

6WnO PP �� ��

7U  PP �� ��

%(+����/\GWU\NQLYHDX�L�KHQKROG�WLO�(1�������

/\GWU\N��/S$�������G%�$���XVLNNHUKHG��.����G%�$�

/\GHIIHNW��/:$��������G%�$���XVLNNHUKHG��.����G%�$�

%(+��� /\GWU\NQLYHDX�L�KHQKROG�WLO�(1�������

/\GWU\N��/S$�������G%�$���XVLNNHUKHG��.����G%�$�

/\GHIIHNW��/:$��������G%�$���XVLNNHUKHG��.����G%�$�
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'$16. �$ONXSHUlLVWHQ�RKMHLGHQ�NllQQ|V� 6820,

%(+����6DPOHGH�Y UGLHU�IRU�YLEUDWLRQ��WULDNVLDO�YHNWRUVXP��L�KHQKROG�WLO�
(1�������

6ODJERULQJ�L�EHWRQ��DK��,'
� �

%RULQJ�L�PHWDO��DK��'
� �

%(+����6DPOHGH�Y UGLHU�IRU�YLEUDWLRQ��WULDNVLDO�YHNWRUVXP��L�KHQKROG�WLO�
(1�������

6ODJERULQJ�L�EHWRQ��DK��,'
� �

%RULQJ�L�PHWDO��DK��'
� �

(8�RYHUHQVVWHPPHOVHVHUNO ULQJ
0$6.,1',5(.7,9

�
%(+�����%(+����6ODJERU

%ODFN�	�'HFNHU�HUNO UHU��DW�SURGXNWHUQH�EHVNUHYHW�XQGHU�
´7HNQLVNH�GDWD´�HU�L�RYHUHQVVWHPPHOVH�PHG�

(1�������������$����������(1���������������
'LVVH�SURGXNWHU�HU�HQGYLGHUH�L�RYHUHQVVWHPPHOVH�PHG�GLUHNWLY�

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

GDWD�RJ�IUHPV WWHU�GHQQH�HUNO ULQJ�Sn�YHJQH�DI�%ODFN�	�
'HFNHU�

5��/DYHULFN
'LUHNW¡U�IRU�NRQVWUXNWLRQHU

%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��*DUDQWLHQ�HU�HW�WLOO J�WLO�IRUEUXJHUHQV�ORYP V�
VLJH�UHWWLJKHGHU�RJ�SnYLUNHU�LNNH�GLVVH��*DUDQWLHQ�HU�J\OGLJ�
LQGHQ�IRU�PHGOHPVVWDWHUQH�DI�'HQ�(XURS LVNH�8QLRQ
RJ�'HW�(XURS LVNH�)ULKDQGHOVRPUnGH�

1nU�GX�J¡U�NUDY�Sn�JDUDQWLHQ��VNDO�NUDYHW�Y UH�L�RYHUHQV�
VWHPPHOVH�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�SODF�
HULQJHQ�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�

%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�

6820,

.l\WW|WDUNRLWXV
7lPl�%/$&.�'(&.(5�%(+�����%(+�����LVNXSRUDNRQH�RQ�WDUNRLWHWWX�

W\|NDOX�RQ�WDUNRLWHWWX�YDLQ�\NVLW\LVNl\WW||Q�

7XUYDOOLVXXVRKMHHW

6lKN|W\|NDOXMHQ�\OHLVHW�WXUYDYDURLWXNVHW

#
9DURLWXV��/XH�NDLNNL�WXUYDOOLVXXVYDURLWXNVHW�MD�
RKMHHW�

�
KLQJRQ�YDDUD�

9DURLWXNVLVVD�Nl\WHWW\�WHUPL�³VlKN|W\|NDOX´�YLLWWDD�YHUNNRYLUUDOOD�

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

WDL�SLPHLVVl�SDLNRLVVD�WDSDKWXX�KHOSRPPLQ�RQQHWWRPXXNVLD�
E�� 6lKN|W\|NDOXMD�HL�VDD�Nl\WWll�UlMlKG\VDOWWLLVVD�\PSlULVW|LVVl��

NXWHQ�V\WW\YLHQ�QHVWHLGHQ��NDDVXMHQ�WDL�S|O\Q�OlKHWW\YLOOl��

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

��� 6lKN|WXUYDOOLVXXV
D� 6lKN|W\|NDOXQ�SLVWRNNHHQ�RQ�VRYLWWDYD�SLVWRUDVLDDQ��bOl�

NRVNDDQ�PXXWD�SLVWRNHWWD�PLOOllQ�WDYDOOD��bOl�Nl\Wl�
VRYLWLQWXOSSLD�PDDGRLWHWXLVVD�VlKN|W\|NDOXLVVD��6lKN|LVNXQ�

\KGLVWHWllQ�YDLQ�QLLOOH�WDUNRLWHWWXLKLQ�SLVWRUDVLRLKLQ�
E�� 9lOWl�NRVNHWWDPDVWD�PDDGRLWHWWXLKLQ�SLQWRLKLQ��NXWHQ�SXWNLLQ��

MllKG\WWLPLLQ��DOXHLVLLQ�MD�MllNDDSSHLKLQ��2OHPDVVD�RQ�VXXUHPSL

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

G� bOl�NlVLWWHOH�YLUWDMRKWRD�NRYDNRXUDLVHVWL��bOl�NRVNDDQ�NXOMHWD��
YHGl�WDL�LUURWD�VlKN|W\|NDOXD�VlKN|YHUNRVWD�MRKGRVWD�NLLQQL�
SLWlHQ�


