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�

(1*/,6+�2ULJLQDO�LQVWUXFWLRQV�

�

,QWHQG$HG�XVH
<RXU�%/$&.�'(&.(5�&6������&6����/���&LUFXODU�VDZV��
KDYH�EHHQ�GHVLJQHG�IRU�VDZLQJ�ZRRG�DQG�ZRRG�SURGXFWV��
7KHVH�WRROV�DUH�LQWHQGHG�IRU�FRQVXPHU�XVH�RQO\�

6DIHW\�LQVWUXFWLRQV

*HQHUDO�SRZHU�WRRO�VDIHW\�ZDUQLQJV

#
:DUQLQJ� 5HDG�DOO�VDIHW\�ZDUQLQJV�DQG�DOO�
LQVWUXFWLRQV��)DLOXUH�WR�IROORZ�WKH�ZDUQLQJV�
DQG�LQVWUXFWLRQV�OLVWHG�EHORZ�PD\�UHVXOW�LQ�

6DYH�DOO�ZDUQLQJV�DQG�LQVWUXFWLRQV�IRU�IXWXUH�UHIHUHQFH�
7KH�WHUP��SRZHU�WRRO��LQ�DOO�RI�WKH�ZDUQLQJV�OLVWHG�EHORZ�UHIHUV�
WR�\RXU�PDLQV�RSHUDWHG��FRUGHG��SRZHU�WRRO�RU�EDWWHU\�RSHU�
DWHG��FRUGOHVV��SRZHU�WRRO�

�� :RUN�DUHD�VDIHW\
D� .HHS�ZRUN�DUHD�FOHDQ�DQG�ZHOO�OLW��&OXWWHUHG�RU�GDUN�

DUHDV�LQYLWH�DFFLGHQWV�
E� 'R�QRW�RSHUDWH�SRZHU�WRROV�LQ�H[SORVLYH�DWPRVSKHUHV��

RU�GXVW��3RZHU�WRROV�FUHDWH�VSDUNV�ZKLFK�PD\�LJQLWH�WKH�
GXVW�RU�IXPHV�

F� .HHS�FKLOGUHQ�DQG�E\VWDQGHUV�DZD\�ZKLOH�RSHUDWLQJ�D�
SRZHU�WRRO��'LVWUDFWLRQV�FDQ�FDXVH�\RX�WR�ORVH�FRQWURO�

�� (OHFWULFDO�VDIHW\
D� 3RZHU�WRRO�SOXJV�PXVW�PDWFK�WKH�RXWOHW��1HYHU�PRGLI\�

WKH�SOXJ�LQ�DQ\�ZD\��'R�QRW�XVH�DQ\�DGDSWHU�SOXJV�
ZLWK�HDUWKHG��JURXQGHG��SRZHU�WRROV�
DQG�PDWFKLQJ�RXWOHWV�ZLOO�UHGXFH�ULVN�RI�HOHFWULF�VKRFN�

E� $YRLG�ERG\�FRQWDFW�ZLWK�HDUWKHG�RU�JURXQGHG�
VXUIDFHV�VXFK�DV�SLSHV��UDGLDWRUV��UDQJHV�DQG�
UHIULJHUDWRUV��7KHUH�LV�DQ�LQFUHDVHG�ULVN�RI�HOHFWULF�VKRFN�
LI�\RXU�ERG\�LV�HDUWKHG�RU�JURXQGHG�

F� 'R�QRW�H[SRVH�SRZHU�WRROV�WR�UDLQ�RU�ZHW�FRQGLWLRQV�
:DWHU�HQWHULQJ�D�SRZHU�WRRO�ZLOO�LQFUHDVH�WKH�ULVN�RI�
HOHFWULF�VKRFN�

G� 'R�QRW�DEXVH�WKH�FRUG��1HYHU�XVH�WKH�FRUG�IRU�
FDUU\LQJ��SXOOLQJ�RU�XQSOXJJLQJ�WKH�SRZHU�WRRO��.HHS�
FRUG�DZD\�IURP�KHDW��RLO��VKDUS�HGJHV�RU�PRYLQJ�
SDUWV��'DPDJHG�RU�HQWDQJOHG�FRUGV�LQFUHDVH�WKH�ULVN�RI�
HOHFWULF�VKRFN�

H� :KHQ�RSHUDWLQJ�D�SRZHU�WRRO�RXWGRRUV��XVH�DQ�
H[WHQVLRQ�FRUG�VXLWDEOH�IRU�RXWGRRU�XVH��8VH�RI�D�FRUG�
VXLWDEOH�IRU�RXWGRRU�XVH�UHGXFHV�WKH�ULVN�RI�HOHFWULF�VKRFN�

I� ,I�RSHUDWLQJ�D�SRZHU�WRRO�LQ�D�GDPS�ORFDWLRQ�LV�
XQDYRLGDEOH��XVH�D�UHVLGXDO�FXUUHQW�GHYLFH��5&'��
SURWHFWHG�VXSSO\��8VH�RI�DQ�5&'�UHGXFHV�WKH�ULVN�RI�
HOHFWULF�VKRFN�

�� 3HUVRQDO�VDIHW\
D� 6WD\�DOHUW��ZDWFK�ZKDW�\RX�DUH�GRLQJ�DQG�XVH�FRPPRQ�

VHQVH�ZKHQ�RSHUDWLQJ�D�SRZHU�WRRO��'R�QRW�XVH�D�

RI�GUXJV��DOFRKRO�RU�PHGLFDWLRQ��$�PRPHQW�RI�LQDWWHQWLRQ�
ZKLOH�RSHUDWLQJ�SRZHU�WRROV�PD\�UHVXOW�LQ�VHULRXV�SHUVRQDO�

SURWHFWLRQ��3URWHFWLYH�HTXLSPHQW�VXFK�DV�GXVW�PDVN��
QRQ�VNLG�VDIHW\�VKRHV��KDUG�KDW��RU�KHDULQJ�SURWHFWLRQ�
XVHG�IRU�DSSURSULDWH�FRQGLWLRQV�ZLOO�UHGXFH�SHUVRQDO�

F� 3UHYHQW�XQLQWHQWLRQDO�VWDUWLQJ��(QVXUH�WKH�VZLWFK�LV�LQ�
WKH�RII�SRVLWLRQ�EHIRUH�FRQQHFWLQJ�WR�SRZHU�VRXUFH�
DQG�RU�EDWWHU\�SDFN��SLFNLQJ�XS�RU�FDUU\LQJ�WKH�WRRO�

HQHUJLVLQJ�SRZHU�WRROV�WKDW�KDYH�WKH�VZLWFK�RQ�LQYLWHV�
DFFLGHQWV�

G� 5HPRYH�DQ\�DGMXVWLQJ�NH\�RU�ZUHQFK�EHIRUH�WXUQLQJ�
WKH�SRZHU�WRRO�RQ��$�ZUHQFK�RU�D�NH\�OHIW�DWWDFKHG�WR�D�

H� 'R�QRW�RYHUUHDFK��.HHS�SURSHU�IRRWLQJ�DQG�EDODQFH�DW�
DOO�WLPHV��7KLV�HQDEOHV�EHWWHU�FRQWURO�RI�WKH�SRZHU�WRRO�LQ�
XQH[SHFWHG�VLWXDWLRQV�

I� 'UHVV�SURSHUO\��'R�QRW�ZHDU�ORRVH�FORWKLQJ�RU�
MHZHOOHU\��.HHS�\RXU�KDLU��FORWKLQJ�DQG�JORYHV�DZD\�
IURP�PRYLQJ�SDUWV�
FDQ�EH�FDXJKW�LQ�PRYLQJ�SDUWV�

J� ,I�GHYLFHV�DUH�SURYLGHG�IRU�WKH�FRQQHFWLRQ�RI�GXVW�
H[WUDFWLRQ�DQG�FROOHFWLRQ�IDFLOLWLHV��HQVXUH�WKHVH�DUH�
FRQQHFWHG�DQG�SURSHUO\�XVHG���8VH�RI�GXVW�FROOHFWLRQ�
FDQ�UHGXFH�GXVW�UHODWHG�KD]DUGV�

�� 3RZHU�WRRO�XVH�DQG�FDUH
D� 'R�QRW�IRUFH�WKH�SRZHU�WRRO��8VH�WKH�FRUUHFW�SRZHU�

WRRO�IRU�\RXU�DSSOLFDWLRQ��7KH�FRUUHFW�SRZHU�WRRO�ZLOO�GR�

GHVLJQHG�
E� 'R�QRW�XVH�WKH�SRZHU�WRRO�LI�WKH�VZLWFK�GRHV�QRW�WXUQ�LW�

RQ�DQG�RII���$Q\�SRZHU�WRRO�WKDW�FDQQRW�EH�FRQWUROOHG�ZLWK�
WKH�VZLWFK�LV�GDQJHURXV�DQG�PXVW�EH�UHSDLUHG�

F� 'LVFRQQHFW�WKH�SOXJ�IURP�WKH�SRZHU�VRXUFH�DQG�RU�WKH�
EDWWHU\�SDFN�IURP�WKH�SRZHU�WRRO�EHIRUH�PDNLQJ�DQ\�
DGMXVWPHQWV��FKDQJLQJ�DFFHVVRULHV��RU�VWRULQJ�SRZHU�
WRROV��6XFK�SUHYHQWLYH�VDIHW\�PHDVXUHV�UHGXFH�WKH�ULVN�RI�
VWDUWLQJ�WKH�SRZHU�WRRO�DFFLGHQWDOO\�

G� 6WRUH�LGOH�SRZHU�WRROV�RXW�RI�WKH�UHDFK�RI�FKLOGUHQ�DQG�
GR�QRW�DOORZ�SHUVRQV�XQIDPLOLDU�ZLWK�WKH�SRZHU�WRRO�RU�
WKHVH�LQVWUXFWLRQV�WR�RSHUDWH�WKH�SRZHU�WRRO��3RZHU�
WRROV�DUH�GDQJHURXV�LQ�WKH�KDQGV�RI�XQWUDLQHG�XVHUV�
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1256.

8QGHUWHJQHGH�HU�DQVYDUOLJ�IRU�VDPPHQVWLOOLQJHQ�DY�GHQ�

%ODFN�	�'HFNHU�

5��/DYHULFN
(QJLQHHULQJ�0DQDJHU

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

6WRUEULWDQQLD

*DUDQWL
%ODFN�	�'HFNHU�HU�WU\JJ�Sn�NYDOLWHWHQ�DY�SURGXNWHQH�VLQH�RJ�

�
WLHUNO ULQJHQ�NRPPHU�L�WLOOHJJ�WLO�GLQH�ORYEHVWHPWH�UHWWLJKHWHU�

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

�

WLO�IRUKDQGOHUHQ�HOOHU�WLO�HW�DXWRULVHUW�VHUYLFHYHUNVWHG���

%HWLQJHOVHQH�IRU�%ODFN	'HFNHUV���nUV�JDUDQWL�RJ�DGUHVVHQ�

Sn�LQWHUQHWW�XQGHU�ZZZ��KHOS8�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�UHJLV�

RP�Q\H�SURGXNWHU�RJ�VSHVLDOWLOEXG�

7LOVLJWHW�EUXJ
'LQ�%/$&.�'(&.(5�&6������&6����/���UXQGVDY�HU�NRQ�

HU�NXQ�EHUHJQHW�WLO�SULYDW�EUXJ�

6LNNHUKHGVLQVWUXNWLRQHU

*HQHUHOOH�VLNNHUKHGVDGYDUVOHU�YHGU¡UHQGH�HOY UN�
W¡M

#
$GYDUVHO��/ V�DOOH�VLNNHUKHGVDGYDUVOHU�
RJ�DOOH�LQVWUXNWLRQHU��+YLV�QHGHQVWnHQGH�
DGYDUVOHU�RJ�LQVWUXNWLRQHU�LNNH�I¡OJHV��HU�GHU�
ULVLNR�IRU�HOHNWULVN�VW¡G��EUDQG�RJ�DOYRUOLJH�
NY VWHOVHU�

*HP�DOOH�DGYDUVOHU�RJ�LQVWUXNWLRQHU�WLO�VHQHUH�EUXJ�

�

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

HOOHU�P¡UNH�RPUnGHU�JLYHU�DQOHGQLQJ�WLO�XO\NNHU�
E� %UXJ�LNNH�HOY UNW¡M�L�HNVSORVLYH�RPJLYHOVHU��I�HNV��

KYRU�GHU�HU�EU QGEDUH�Y VNHU��JDVVHU�HOOHU�VW¡Y�

GDPSH�
F� +ROG�E¡UQ�RJ�DQGUH�SHUVRQHU�L�Q UKHGHQ�Sn�DIVWDQG��

QnU�GHU�DUEHMGHV�PHG�HOY UNW¡M��'LVWUDNWLRQHU�NDQ�
PHGI¡UH��DW�GX�PLVWHU�NRQWUROOHQ�

�� (OHNWULFLWHW�RJ�VLNNHUKHG
D� (OY UNW¡MHWV�VWLN�VNDO�SDVVH�WLO�NRQWDNWHQ��6WLNNHW�Pn�

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

E�
VRP�I�HNV��U¡U��UDGLDWRUHU��NRPIXUHU�RJ�N¡OHVNDEH��'HU�
HU�¡JHW�ULVLNR�IRU�HOHNWULVN�VW¡G��KYLV�GLQ�NURS�HU�

F� 8GV W�LNNH�HOY UNW¡M�IRU�UHJQ��RJ�EUXJ�GHW�LNNH��KYRU�
RPJLYHOVHUQH�HU�YnGH��+YLV�GHU�WU QJHU�YDQG�LQG�L�HW�

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�

IRU�HOHNWULVN�VW¡G�

H� +YLV�HOY UNW¡M�EHQ\WWHV�L�GHW�IUL��VNDO�GHU�EHQ\WWHV�HQ�
IRUO QJHUOHGQLQJ��VRP�HU�JRGNHQGW�WLO�XGHQG¡UV�EUXJ�
%UXJ�DI�HQ�OHGQLQJ��GHU�HU�HJQHW�WLO�XGHQG¡UV�EUXJ��
UHGXFHUHU�ULVLNRHQ�IRU�HOHNWULVN�VW¡G�

I� %UXJ�HQ�VWU¡PNLOGH�PHG�IHMOVWU¡PVUHO ��KYLV�GHW�HU�
Q¡GYHQGLJW�DW�DQYHQGH�HOY UNW¡M�Sn�IXJWLJH�VWHGHU�

IRU�HOHNWULVN�VW¡G�

�� 3HUVRQVLNNHUKHG
D� 9 U�RSP UNVRP�Sn��KROG�¡MH�PHG��KYDG�GX�ODYHU��RJ�

EUXJ�HOY UNW¡MHW�IRUQXIWLJW��%HWMHQ�LNNH�Y UNW¡MHW��KYLV�
GX�HU�WU W��SnYLUNHW�DI�QDUNRWLND��DONRKRO�HOOHU�PHGLFLQ�

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

EUXJW�QnU�RPVW QGLJKHGHUQH�IRUHVNULYHU�GHW��UHGXFHUHU�
RPIDQJHW�DI�SHUVRQVNDGHU�

F� 7U I�IRUKROGVUHJOHU��Vn�XWLOVLJWHW�VWDUW�LNNH�HU�PXOLJ��
.RQWUROOpU��DW�DIEU\GHUNRQWDNWHQ�VWnU�Sn�VOXNNHW��LQGHQ�
Y UNW¡MHW�WLOVOXWWHV�VWU¡PNLOGHQ�RJ�HOOHU�EDWWHULHW��
VDPOHV�RS�HOOHU�E UHV�

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�

NDQ�JLYH�DQOHGQLQJ�WLO�SHUVRQVNDGH
H� 6WU N�GLJ�LNNH�IRU�ODQJW��+ROG�KHOH�WLGHQ�HQ�JRG�

IRGVWLOOLQJ�RJ�EDODQFH��'HWWH�XGJ¡U�DW�GX�KDU�EHGUH�

VLWXDWLRQHU�RSVWnU�
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�

EHY JHOLJH�GHOH�
J� +YLV�GHU�NDQ�PRQWHUHV�VW¡YXGVXJQLQJV��RJ�

RSVDPOLQJVXGVW\U��VNDO�GHWWH�WLOVOXWWHV�RJ�EHQ\WWHV�
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�
YLO�NODUH�RSJDYHQ�EHGUH�RJ�PHUH�VLNNHUW�PHG�GHQ�\GHOVH��
VRP�GHW�HU�EHUHJQHW�WLO�

E� %UXJ�LNNH�HOY UNW¡MHW��KYLV�DIEU\GHUNRQWDNWHQ�HU�
GHIHNW�
PHG�NRQWDNWHQ��HU�IDUOLJW�RJ�VNDO�UHSDUHUHV�
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�2YHUV WWHOVH�DI�GH�RSULQGHOLJH�LQVWUXNWLRQHU� '$16.

��

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

F� 7U N�VWLNNHW�XG�DI�VWLNNRQWDNWHQ�RJ�HOOHU�EDWWHULHW�
LQGHQ�LQGVWLOOLQJ��WLOEHK¡UVXGVNLIWQLQJ�HOOHU�RSEHYDULQJ�
DI�HOY UNW¡MHW��6nGDQQH�IRUHE\JJHQGH�
VLNNHUKHGVIRUDQVWDOWQLQJHU�PLQGVNHU�ULVLNRHQ�IRU��DW�

G� 2SEHYDU�XEHQ\WWHW�HOY UNW¡M�XGHQ�IRU�E¡UQV�
U NNHYLGGH��/DG�DOGULJ�SHUVRQHU��GHU�LNNH�HU�IRUWUROLJH�
PHG�HOY UNW¡MHW��HOOHU�VRP�LNNH�KDU�O VW�GHQQH�
YHMOHGQLQJ��EHQ\WWH�PDVNLQHQ�
K QGHUQH�Sn�SHUVRQHU��VRP�LNNH�HU�LQVWUXHUHW�L�EUXJHQ�
GHUDI�

H� (OY UNW¡M�VNDO�YHGOLJHKROGHV��.RQWUROOHU��RP�
EHY JHOLJH�GHOH�HU�VN YH�RJ�LNNH�VLGGHU�IDVW��RJ�RP�
GHOHQH�HU�EU NNHW�HOOHU�EHVNDGLJHW��Vn�HOY UNW¡MHWV�
IXQNWLRQ�SnYLUNHV��+YLV�GHW�HOHNWULVNH�Y UNW¡M�HU�
EHVNDGLJHW��VNDO�GHW�UHSDUHUHV�I¡U�EUXJ��0DQJH�XO\NNHU�

I� +ROG�VN UHY UNW¡M�VNDUSW�RJ�UHQW��2UGHQWOLJW�

J� %UXJ�HOY UNW¡MHW��WLOEHK¡UHW��LQGVDWVY UNW¡M�RVY��L�
RYHUHQVVWHPPHOVH�PHG�GLVVH�LQVWUXNWLRQHU�XQGHU�
KHQV\QWDJHQ�WLO�DUEHMGVIRUKROGHQH�RJ�DUEHMGHW��GHU�
VNDO�XGI¡UHV�PHG�Y UNW¡MHW�
DQGUH�RSJDYHU�HQG�GHP��GHW�HU�EHUHJQHW�WLO��NDQ�UHVXOWHUH�L�
HQ�IDUOLJ�VLWXDWLRQ�

�� 6HUYLFH
D�

EHQ\W�NXQ�RULJLQDOH�UHVHUYHGHOH��'HUYHG�VLNUHV�GHW��DW�

<GHUOLJHUH�VLNNHUKHGVDGYDUVOHU�IRU�HOY UNW¡M�

#
$GYDUVHO��(NVWUD�VLNNHUKHGVDGYDUVOHU�IRU�
UXQGVDYH

+ROG�K QGHUQH�Y N�IUD�VN UHRPUnGHW�RJ�NOLQJHQ�
+ROG�GLQ�DQGHQ�KnQG�Sn�HNVWUDKnQGWDJHW�HOOHU�Sn�
PRWRUKXVHW��+YLV�EHJJH�K QGHU�KROGHU�Sn�VDYHQ��NDQ�GH�
LNNH�EOLYH�VNnUHW�DI�NOLQJHQ�
5 N�LNNH�LQG�XQGHU�DUEHMGVHPQHW��%HVN\WWHOVHVVN U�
PHQ�\GHU�LQJHQ�EHVN\WWHOVH�PRG�GHQ�GHO�DI�NOLQJHQ��GHU�HU�
XQGHU�PDWHULDOHW�
-XVWpU�VN UHG\EGHQ�LKW��W\NNHOVHQ�Sn DUEHMGVPDWH�
ULDOHW��0LQGUH�HQG�pQ�KHO�WDQG�Sn�NOLQJHQ�Pn�Y UH�V\QOLJ�

+ROG�DOGULJ�GHW�HPQH��GX�VDYHU�L��L�KnQGHQ�HOOHU�RYHU
�GLQH�EHQ��

IRU�DW�PLQLPHUH�NURSVNRQWDNW��DW�IRUKLQGUH�DW�NOLQJHQ�V WWHU�

+ROG�NXQ�IDVW�L�HOY UNW¡MHW�YHG�KM OS�DI�GH�LVROHUHGH�

VN UHY UNW¡MHW�NDQ EHU¡UH�VNMXOWH�OHGQLQJHU�HOOHU�VLW�
HJHW�NDEHO��.RQWDNW�PHG�HQ�VWU¡PI¡UHQGH�OHGQLQJ�YLO�RJVn�

XGV WWH�EUXJHUHQ�IRU�VW¡G�
%UXJ�HW�ODQG�HOOHU�HQ�VW\UHVNLQQH��QnU�GHU�VDYHV�Sn�
ODQJV��
DW�NOLQJHQ�V WWHU�VLJ�IDVW�
$QYHQG�DOWLG�NOLQJHU�PHG�NRUUHNW�VW¡UUHOVH�RJ�IRUP
�GLDPDQW�NRQWUD�UXQGW��PKS��VNDIWKXOOHU��.OLQJHU��VRP
LNNH�SDVVHU�WLO�VDYHQV�PRQWHULQJVNRPSRQHQWHU�NRPPHU�WLO
DW�EHY JH�VLJ�HNVFHQWULVN��KYLONHW�IRUnUVDJHU��DW�GX�PLVWHU�
NRQWUROOHQ�
%UXJ�DOGULJ�EHVNDGLJHGH�HOOHU�XNRUUHNWH�
NOLQJHVS QGHVNLYHU�HOOHU EROWH��.OLQJHVS QGHVNLYHU�
RJ�EROWHQ�HU�NRQVWUXHUHW VSHFLHOW�WLO�GLQ�VDY�IRU�DW�RSWLPHUH�
SU VWDWLRQHQ�RJ�VLNNHUKHGHQ�L�IRUELQGHOVH�PHG�GULIWHQ�

6LNNHUKHGVLQVWUXNWLRQHU�J OGHQGH�IRU�DOOH�VDYH
cUVDJHU�WLO�RJ�IRUHE\JJHOVH�DI�WLOEDJHVODJ�

7LOEDJHVODJ�HU�HQ�SOXGVHOLJ�UHDNWLRQ��VRP�RSVWnU�QnU�
VDYNOLQJHQ�NOHPPHU�HOOHU�V WWHU�VLJ�IDVW�HOOHU�VLGGHU�VN YW��
KYLONHW�IRUnUVDJHU�DW�VDYNOLQJHQ�EHY JHU�VLJ�RSDG�XNRQ�

QnU�NOLQJHQ�HU�NOHPW�LQGH�HOOHU�V WWHU�VLJ�IDVW�L�HQ�VQLWIXJH�
VWDQGVHU�NOLQJHQ�RJ�PRWRUHQV�UHDNWLRQ�InU�HQKHGHQ�WLO�DW�

KYLONHW�InU�NOLQJHQ�WLO�DW�³NUDYOH´�XG�DI�VQLWIXJHQ�RJ�VSULQJH�

�NLFNEDFN��RSVWnU�VRP�I¡OJH�DI�IRUNHUW�EUXJ�HOOHU�PLVEUXJ�DI�
UXQGVDYHQ��VRP�NDQ�XQGJnV�YKD��I¡OJHQGH�IRUDQVWDOWQLQ�
JHU�
+ROG�JRGW�IDVW�L�UXQGVDYHQ�PHG�EHJJH�K QGHU�RJ
SODFpU�GLQH�DUPH�VnOHGHV��DW�GX�NDQ�PRGVWn�WLOEDJH�
VODJVNU IWHUQH��3ODFpU GLQ�NURS�Sn�GHQ�HQH�VLGH�DI�
NOLQJHQ��PHQ�LNNH�Sn�OLQMH �PHG�NOLQJHQ��7LOEDJHVODJHW�
NDQ�IRUnUVDJH�DW�VDYHQ�VSULQJHU�WLOEDJH��PHQ�WLOEDJHVODJ�

WU IIHV�GH�Q¡GYHQGLJH�IRUKROGVUHJOHU�
1nU�NOLQJHQ�V WWHU�VLJ�IDVW�HOOHU�HQ�VN ULQJ�DIEU\GHV
DI�HQ�HOOHU�DQGHQ�JUXQG��VNDO�GX�VOLSSH�XGO¡VHUHQ�
RJ�KROGH�IDVW�L�VDYHQ XGHQ�EHY JHOVH�L�PDWHULDOHW��
LQGWLO�NOLQJHQ�HU VWDQGVHW�KHOW��)RUV¡J�DOGLJ�DW�IMHUQH�
VDYHQ�IUD DUEHMGVHPQHW�HOOHU�WU NNH�VDYHQ�EDJXG��
PHQV�NOLQJHQ�HU L�EHY JHOVH��GD�GHU�HOOHUV�YLOOH�NXQQH�
IRUHNRPPH�HW�WLOEDJHVODJ��)LQG�XG�DI��KYRUIRU�NOLQJHQ�KDU�
VDW�VLJ�IDVW��RJ�WU I�SDVVHQGH�IRUKROGVUHJOHU��Vn�GHW�LNNH�
NDQ�VNH�LJHQ�

1nU�VDYHQ�JHQVWDUWHV�L�HW�DUEHMGVHPQH��VNDO VDYNOLQ�
JHQ�FHQWUHUHV�L�VQLWIXJHQ��RJ�GHW�VNDO�NRQWUROOHUHV��DW�
HQ�WDQG�LNNH V WWHU�VLJ�IDVW�L�PDWHULDOHW��+YLV�NOLQJHQ�
V WWHU�VLJ�IDVW��NDQ�GHW�EHY JH�VLJ�RSDG�HOOHU�VOn�WLOEDJH�

8QGHUVW¡W�VWRUH�SODGHU�IRU�DW�PLQLPHUH�ULVLNRHQ�IRU�DW�
NOLQJHQ V WWHU�VLJ�IDVW�RJ�VOnU�WLOEDJH��6W¡UUH�SODGHU�KDU�

VW¡WWHU�XQGHU�SODGHQ�Sn�EHJJH�VLGHU�W W�Sn�VN ULQJHQ�RJ�
W W�Sn�NDQWHQ�DI�SODGHQ�
%UXJ�LNNH�VO¡YH�HOOHU�EHVNDGLJHGH�NOLQJHU��6O¡YH�HOOHU
HOOHU�LNNH�NRUUHNW�LQGVWLOOHGH�NOLQJHU�IRUnUVDJHU�HQ�VPDO�
VQLWIXJH��VRP�PHGI¡UHU�XIRUKROGVP VVLJ�IULNWLRQ��DW�
NOLQJHQ�V WWHU�VLJ�IDVW�RJ�VOnU�WLOEDJH�
.OLQJHG\EGHQ�RJ�OnVHKnQGWDJHQH�WLO�MXVWHULQJ�DI�
IDVYLQNOHQ�VNDO Y UH�VS QGW�IDVW�RJ�VLNUHW��LQGHQ�GHU�
VDYHV�
GHQ�V WWH�VLJ�IDVW��RJ�GHU�NDQ�RSVWn�HW�WLOEDJHVODJ�
9 U�\GHUVW�IRUVLJWLJ��QnU�GHU�VDYHV�HW�µLQGVWLNVQLWµ�L
IRUKnQGHQY UHQGH�Y JJH�HOOHU�DQGUH�RPUnGHU��KYRU�
GHW�LNNH�HU�PXOLJW�DW�VH�HYHQWXHOOH�KLQGULQJHU��.OLQJHQ��
VRP�UDJHU�IUHP�NDQ�VN UH�L�JHQVWDQGH��VRP�NDQ�PHGI¡UH�
WLOEDJHVODJ�

6LNNHUKHGVLQVWUXNWLRQHU�WLO�UXQGVDYH�PHG�XGYHQ�
GLJH�HOOHU�LQGYHQGLJH�SHQGXOEHVN\WWHOVHVVN UPH�
RJ�WU NEHVN\WWHOVHVVN UP

.RQWUROOpU�DW�GHQ�QHGHUVWH�EHVN\WWHOVHVVN UP�HU�
RUGHQWOLJW�OXNNHW�I¡U�KYHU EUXJ��
$QYHQG�LNNH�VDYHQ��KYLV�GHQ�QHGHUVWH�EHVN\WWHOVHV�
VN UP�LNNH NDQ�EHY JH�VLJ�IULW�RJ�OXNNHU�KHOH�WLGHQ��
'HQ�QHGHUVWH�EHVN\WWHOVHVVN UP�Pn�DOGULJ
WLO�DW�IRUEOLYH�L�nEHQ�SRVLWLRQ��+YLV�VDYHQ�WDEHV�YHG�HW�

+ Y�GHQ�QHGHUVWH�EHVN\WWHOVHVVN UP�PHG�WU NJUHEHW��
RJ�NRQWUROOpU�RP�GHQ�NDQ�EHY JH�VLJ�IULW�RJ�LNNH�EHU¡UHU�
NOLQJHQ�HOOHU�DQGUH�GHOH�L�DOOH�YLQNOHU�RJ�VN UHG\EGHU�
.RQWUROOpU��DW�GHQ�QHGHUVWH�EHVN\WWHOVHVVN UPV�IMHGHU�
IXQJHUHU��+YLV EHVN\WWHOVHVVN UPHQ�RJ�IMHGHUHQ�LNNH�
IXQJHUHU�NRUUHNW��VNDO GH�VHUYLFHUHV�LQGHQ�EUXJ��'HQ�
QHGHUVWH�EHVN\WWHOVHVVN UP�IXQJHUHU�WU JW�SJD��EHVND�

VQDYV�
'HQ�QHGHUVWH�EHVN\WWHOVHVVN UP�E¡U�NXQ�EOLYH�
WUXNNHW�WLOEDJH�PDQXHOW�YHG V UOLJH�VN ULQJHU�VRP�
I�HNV��µLQGVWLNVQLWµ�RJ�µYLQNHOVQLWµ��+ Y�GHQ�QHGHUVWH�
EHVN\WWHOVHVVN UP�PHG�WLOEDJHWU NVKnQGWDJHW��RJ�
Vn�VQDUW NOLQJHQ�HU�WU QJW�LQG�L�PDWHULDOHW��VNDO�GHQ�
QHGHUVWH�EHVN\WWHOVHVVN UP VOLSSHV��9HG�DO�DQGHQ�
VDYQLQJ�E¡U�GHQ�QHGHUVWH�EHVN\WWHOVHVVN UP�N¡UH�
DXWRPDWLVN�
9 U�DOWLG�RSP UNVRP�Sn��DW�GHQ�QHGHUVWH�EHVN\W�
WHOVHVVN UP�G NNHU NOLQJHQ��LQGHQ�GX�O JJHU�VDYHQ�

IUD�GLJ�Sn�HW�DUEHMGVERUG�HOOHU�Sn�JXOYHW��(Q�XEHVN\WWHW�

GHUIRU�RSP UNVRP�Sn�GHW�WLGVUXP��GHW�WDJHU�IRU�NOLQJHQ�DW�
VWRSSH��HIWHU�NRQWDNWHQ�EOHY�VOXSSHW�

5HVWULVLFL

VRP�PXOLJYLV�LNNH�EHKDQGOHV�L�GH�YHGODJWH�VLNNHUKHGVDG�
YDUVOHU��'LVVH�ULVLFL�NDQ�RSVWn�SJD��IRUNHUW�DQYHQGHOVH��
ODQJYDULJ�EUXJ�HWF�
6HOY�YHG�RYHUKROGHOVH�DI�UHOHYDQWH�VLNNHUKHGVIRUVNULIWHU�
RJ�DQYHQGHOVH�DI�VLNNHUKHGVXGVW\U�NDQ�YLVVH�UHVWULVLFL�LNNH�
XQGJnV��'LVVH�RPIDWWHU�

�
 JHOLJH�GHOH�
7LOVNDGHNRPVW�IRUnUVDJHW�DI�XGVNLIWQLQJ�DI�GHOH��NOLQJHU�
HOOHU�WLOEHK¡U�

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

LV U��HJ��E¡J�RJ�0')���

/DVHU��NXQ�&6����/�
'HQQH�ODVHU�RSI\OGHU�NODVVH���L�KHQKROG�WLO�(1������
��������/DVHUGLRGHQ�Pn�LNNH�XGVNLIWHV�PHG�HQ�DQGHQ�
W\SH��+YLV�ODVHUHQ�HU�EHVNDGLJHW��VNDO�GHQ�UHSDUHUHV�DI�HW�
DXWRULVHUHW�VHUYLFHY UNVWHG�

�

�

Sn�PHUH�HQG���P�HU�ODVHUHQ�L�RYHUHQVVWHPPHOVH�PHG�
NODVVH���RJ�UHJQHV�GHUIRU�VRP�IXOGVW QGLJ�VLNNHU�
.LJ�DOGULJ�GLUHNWH�LQG�L�ODVHUVWUnOHQ�
'X�Pn�KHOOHU�LNNH�NLJJH�Sn�ODVHUVWUnOHQ�PHG�RSWLVN�Y UN�

%¡UQ�Pn�DOGULJ�NRPPH�L�Q UKHGHQ�DI�ODVHUHQ�

6DYNOLQJHU
$QYHQG�LNNH�NOLQJHU�PHG�VW¡UUH�HOOHU�PLQGUH�GLDPHWHU�HQG
DQEHIDOHW��$QYHQG�NXQ�NOLQJHU��VRP�VYDUHU�WLO�NUDYHQH�L�GH

�����(1�������
$GYDUVHO��%HQ\W�DOGUL�J�VOLEHVNLYHU�
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$QGUHV�VLNNHUKHG
$GYDUVHO�

E¡UQ��PHG�EHJU QVHGH�I\VLVNH��VHQVRULVNH�PHQWDOH�HYQHU�
HOOHU�PDQJOHQGH�HUIDULQJ�RJ�NHQGVNDE��PHGPLQGUH�GH�HU�
XQGHU�RSV\Q�HOOHU�KDU�PRGWDJHW�XQGHUYLVQLQJ�PKS��EUXJHQ�
DI�HQ�SHUVRQ��VRP�HU�DQVYDUOLJ�IRU�GHUHV�VLNNHUKHG�
%¡UQ�VNDO�KROGHV�XQGHU�RSV\Q�IRU�DW�VLNUH��DW�GH�LNNH

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

YLEUDWLRQVHPLVVLRQVY UGL�NDQ�RJVn�EUXJHV�VRP�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�VLNNHUKHGVIRUDQVWDOWQLQJHU�VRP�NU YHW�L�

PHG�VWDUWSHULRGHUQH�

0 UNDWHU�Sn�Y UNW¡MHW

GDWRNRGHQ�

�
$GYDUVHO��%UXJHUHQ�VNDO�O VH�EUXJHUYH�

WLOVNDGHNRPVW�

2
% U�VLNNHUKHGVEULOOHU�HOOHU�EHVN\WWHOVHV�
EULOOHU�

% U�K¡UHY UQ�

% U�HQ�VW¡YPDVNH�

Y N�IUD�URWHUHQGH�NOLQJHU�

% U�KDQGVNHU�YHG�KnQGWHULQJ�DI�VDYEODGH�

/DVHUVWUnOLQJ�

6H�DOGULJ�LQG�L�ODVHUVWUnOHQ�

8QGODG�DW�VH�Sn�ODVHUVWUnOHQ�JHQQHP�

(OHNWULFLWHW�RJ�VLNNHUKHG

�
2SODGHUHQ�HU�GREEHOW�LVROHUHW��'HUIRU�HU�HQ�

DW�QHWVS QGLQJHQ�VYDUHU�WLO�VS QGLQJHQ�Sn�
W\SHVNLOWHW��)RUV¡J�DOGULJ�DW�HUVWDWWH�RSODGHU�
HQKHGHQ�PHG�HW�DOPLQGHOLJW�QHWVWLN�

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

)XQNWLRQHU

IXQNWLRQHU�

�� /nVHNQDS
�� +RYHGKnQGWDJ
��� 6HNXQG UW�KnQGWDJ

��� 3DUDOOHODQVODJ
��� 6NR
��� 6DYNOLQJH

���� %HVN\WWHOVHVVN UP�WLO�VDYNOLQJH
���� 6N UHG\EGHVNDOD

���� 8GWDJ�WLO�VDYVPXOG
�����6DYNOLQJH�WRSQ¡JOH
�����6SLQGHOOnVHNQDS

,OOXVWUDWLRQ�*�	�+��NXQ�PRGHO�&6����/�
����/DVHUIHOW

6DPOLQJ
$GYDUVHO��,QGHQ�GX�EHJ\QGHU�DW�XGI¡UH�I¡OJHQGH�DNWLYLWHWHU�

XG�VDPW�DW�VDYNOLQJHQ�HU�VWRSSHW�

$I��RJ�SnPRQWHULQJ�DI�HQ�VDYNOLQJH��LOO��%�
$IPRQWHULQJ

LQGWLO�VSLQGHOOnVHQ�DNWLYHUHV�

GHQ�PRG�XUHW�PHG�GHQ�PHGI¡OJHQGH�WRSQ¡JOH������

%(0�5.��7U\N�DOGULJ�Sn�VSLQGHOOnVHQ��PHQV�VDYHQ�HU�L�JDQJ��
6WDUW�DOGULJ�VDYHQ��PHQV�VSLQGHOOnVHQ�HU�DNWLYHUHW��'HWWH�NDQ�
PHGI¡UH�DOYRUOLJ�EHVNDGLJHOVH�DI�GLQ�VDY�

0RQWHULQJ

LQGWLO�VSLQGHOOnVHQ�DNWLYHUHV�

W¡SQ¡JOHQ������PRG�XUHW�

$QEULQJ�VDYNOLQJHQ�����Sn�GHQ�VSLQGHOHQ��LGHW�GHW�NRQ�
WUROOHUHV��DW�SLOHQ�Sn�NOLQJHQ�SHJHU�L�VDPPH�UHWQLQJ�VRP�

6 W�GHQ�XGYHQGLJH�VS QGHVNLYH�Sn�VSLQGOHQ��Vn�VW¡UUH�

6 W�VDYNOLQJHQV�KROGHVNUXH�LQG�L�KXOOHW�Sn�VSLQGHOHQ�

WRSQ¡JOHQ�PHG�XUHW�IRU�DW�VS QGH�VDYNOLQJHQV�KROGHVNUXH�
IDVW�

$GYDUVHO��+YHU�JDQJ�HQ�Q\�NOLQJH�PRQWHUHV�VNDO�VDYNOLQ�
JHQV�EHVN\WWHOVHVVN UP�NRQWUROOHUHV�IRU�DW�VLNUH��DW�GHQ�NDQ�
EHY JH�VLJ�IULW�

$GYDUVHO��)RU�DW�UHGXFHUH�ULVLNRHQ�IRU�NY VWHOVHU�VNDO�GX�
KDYH�O VW�RJ�IRUVWnHW�DOOH�YLJWLJH�VLNNHUKHGVDGYDUVOHU�RJ�

3n��RJ�DIPRQWHULQJ�DI�SDUDOOHODQVODJHW��LOO��&�
�

OHOW�PHG�PDWHULDOHWV�NDQW�

0RQWHULQJ
/¡VQ�VS UUHNQDSSHQ������
,V W�SDUDOOHODQVODJHW�����JHQQHP�nEQLQJHUQH������
6NXE�SDUDOOHODQVODJHW�L�GHQ�¡QVNHGH�SRVLWLRQ�
6S QG�VS UUHNQDSSHQ�IDVW�

$IPRQWHULQJ
/¡VQ�VS UUHNQDSSHQ������

$QYHQGHOVH

KnQG�
$GYDUVHO�
LNNH�RYHUEHODVWHV�

(OHNWURQLVN�IXQNWLRQ� /DVHUVWUnOH�DNWLRQ��.XQ�PRGHO�
&6����/��)LJ�*��+��
)RUVLJWLJ��/DVHUHQ�VNDO�VOXNNHV��QnU�GHQ�LNNH�HU�L�EUXJ�
.LJ�DOGULJ�GLUHNWH�LQG�L�ODVHUVWUnOHQ��ODVHUVWUnOHU�NDQ�EHVNDGLJH�

/$6(5�675c/,1*��.,*�,..(�',5(.7(�,1'�,�675c/(1�HOOHU�
DOOH�./$66(�,,�/$6(5�352'8.7(5�

�
LQJHU�PKS��YHGOLJHKROGHOVH�XGI¡UHV�

7 QG�RJ�VOXN�IRU�ODVHUHQ��VNLIW�PHG�NRQWDNW����D��Sn�
EDJVLGHQ�DI�ODVHUKXVHW�

5HQJ¡ULQJ�DI�OLQVH�WLO�ODVHUO\V
+YLV�OLQVHQ�WLO�ODVHUO\VHW�EOLYHU�VQDYVHW��HOOHU�GHU�NRPPHU�Vn�
PHJHW�VDYVPXOG�Sn�GHQ��DW�GHW�LNNH�O QJHUH�HU�PXOLJW�DW�

IRUVLJWLJW�UHQ�PHG�HQ�IXJWLJ��EO¡G�NOXG���%UXJ�LNNH�RSO¡VQ�
LQJVPLGOHU�HOOHU�SHWUROHXP�EDVHUHGH�UHQJ¡ULQJVPLGOHU�WLO�DW�
UHQJ¡UH�OLQVHQ�
%HP UN�
XV\QOLJ�SJD��GLUHNWH�VROO\V�IUD�HW�YLQGXH�W W�Sn�GHW�VWHG��KYRU�

Sn�XGHQ�GLUHNWH�VROO\V�
%HP UN�
PDVNLQH�HU�EOHYHW�XGI¡UW�IUD�IDEULNNHQ�
)RUVLJWLJ�
XGI¡UHOVH�DI�DQGUH�SURFHGXUHU�HQG�GH�KHUL�EHVNUHYQH�NDQ��
PHGI¡UH�HNVSRQHULQJ�IRU�IDUOLJ�VWUnOLQJ��$QYHQGHOVHQ�DI�
RSWLVNH�LQVWUXPHQWHU�VDPPHQ�PHG�GHWWH�SURGXNW�¡JHU�ULVLNRHQ�

DW�UHSDUHUH�GHWWH�ODVHUSURGXNW���
(QKYHU�IRUP�IRU�UHSDUDWLRQ�DI�GHWWH�ODVHUSURGXNW�VNDO�XGI¡UHV�
DI�HW�DXWRULVHUHW�VHUYLFHY UNVWHG�

-XVWHULQJ�DI�VN UHG\EGHQ��LOO��'�
6N UHG\EGHQ�VNDO�LQGVWLOOHV�L�RYHUHQVVWHPPHOVH�PHG
PDWHULDOHWV�W\NNHOVH��'HQ�VNDO�Y UH�FD����PP�W\NNHUH��

/¡VQ�NQDSSHQ������IRU�DW�IULJ¡UH�VDYVNRHQ�
$QEULQJ�VDYVNRHQ�����L�GHQ�¡QVNHGH�SRVLWLRQ��'HQ

6S QG�NQDSSHQ�IDVW�IRU�DW�KROGH�VDYVNRHQ�Sn�SODGV�

-XVWHULQJ�DI�JHULQJVYLQNOHQ��LOO��(�

RJ�����
/¡VQ�VS UUHNQDSSHQ�����IRU�DW�IULJ¡UH�VDYVNRHQ�
$QEULQJ�VDYVNRHQ�����L�GHQ�¡QVNHGH�SRVLWLRQ��'HQ

6S QG�VS UUHNQDSSHQ�IDVW�IRU�DW�KROGH�VDYVNRHQ�Sn�
SODGV�
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6nGDQ�W QGHV�RJ�VOXNNHV�Y UNW¡MHW

6DYQLQJ

/DG�NOLQJHQ�N¡UH�IULW�HW�SDU�VHNXQGHU��LQGHQ�GX�EHJ\QGHU
VDYQLQJHQ�

XGI¡UHU�VDYQLQJHQ�

6W¡YXGVXJQLQJ��LOO��)�
'HW�HU�Q¡GYHQGLJW�PHG�HQ�DGDSWHU�WLO�DW�WLOVOXWWH�HQ�VW¡YVXJHU�

ORNDOH�%/$&.�'(&.(5�IRUKDQGOHU�
6 W�VW¡YXGVXJQLQJVDGDSWHUHQ�L�VDYHQV�VW¡YXGVXJQLQJ�
VnEQLQJ������
6 W�VW¡YVXJHUVODQJHQ�L�DGDSWHUHQ�

*RGH�UnG�WLO�RSWLPDO�EUXJ

Sn�GHQ�VLGH��KYRU�GHW�HU�L�RUGHQ��DW�GHU�IRUHNRPPHU�VSOLQ�
WHU�
'HU�KYRU�VSOLQWGDQQHOVH�VNDO�PLQLPHUHV��QnU�GHU�I�HNV��
VN UHV L�ODPLQDW��VNDO�GHU�DQEULQJHV�HW�VW\NNH�WU �Sn�

7LOEHK¡U

%/$&.�'(&.(5�RJ�3LUDQKD�WLOEHK¡U�HU�NRQVWUXHUHW

9HGOLJHKROG

ODQJ�WLG�PHG�HW�PLQLPXP�DI�YHGOLJHKROGHOVH��9HGYDUHQGH�

NRUUHNW�RJ�UHQJ¡UHV�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��

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�JHQLQG�
YLQGHV�HOOHU�JHQDQYHQGHV��KYLONHW�UHGXFHUH�HIWHUVS¡UJVOHQ�
HIWHU�UnYDUHU��
*HQEUXJ�YHQOLJVW�HOHNWULVNH�SURGXNWHU�RJ�EDWWHULHU�L�KHQKROG�

ZZZ��KHOS8�FRP

7HNQLVNH�GDWD

&6������&6����/

,QGJDQJVVS QGLQJ 9
$F

�������

(IIHNWLQGJDQJ : ����

7RPJDQJVKDVWLJKHG 0LQ�� ����

0DNV��VN UHG\EGH PP ��

.OLQJHGLDPHWHU PP ���

.OLQJHKXO PP ��

.OLQJHQV�VSLGVEUHGGH PP ���

9 JW NJ ���

/\GWU\NQLYHDX�L�KHQKROG�WLO�(1�������

/\GWU\N��/
S$
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%ODFN�	�'HFNHU�HUNO UHU��DW�SURGXNWHUQH�EHVNUHYHW�XQGHU�
´7HNQLVNH�GDWD´�HU�L�RYHUHQVVWHPPHOVH�PHG�

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

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

RJ�XGVWHGHU�GHQQH�HUNO ULQJ�Sn�YHJQH�DI�
%ODFN�	�'HFNHU�

5��/DYHULFN
(QJLQHHULQJ�0DQDJHU

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

6WRUEULWDQQLHQ

*DUDQWL
%ODFN�	�'HFNHU�HU�VLNNHU�Sn�NYDOLWHWHQ�DI�VLQH�SURGXNWHU�RJ�
JLYHU�IRUEUXJHUQH�HQ�JDUDQWL�Sn����PnQHGHU�IUD�N¡EVGD�
WRHQ���*DUDQWLHQ�HU�HW�WLOO J�WLO�IRUEUXJHUHQV�ORYP VVLJH�
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�GHW�

Sn�ZZZ��KHOS8�FRP��HOOHU�GX�NDQ�NRQWDNWH�GLW�ORNDOH�%ODFN�
	�'HFNHU�NRQWRU�Sn�GHQ�DGUHVVH��GHU�HU�DQJLYHW�L�GHQQH�

%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�


