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9DG�lU�*'35" ��

*'35�L�VMX�SXQNWHU ��

9DUI|U�Q\�ODJVWLIWQLQJ" ��

6NLOOQDG�PRW�38/" ��

)|UVWn�*'35���EHJUHSS�RFK�I|UNODULQJDU ��

9DG�lU�HQ�SHUVRQXSSJLIW" ��

9DG�lU�NlQVOLJ�SHUVRQXSSJLIW" ��

.YDVLLGHQWLILHUDUH ��

%HKDQGOD�SHUVRQXSSJLIW ��

3HUVRQXSSJLIWVUHJLVWHU��SHUVRQUHJLVWHU� ��

3HUVRQXSSJLIWVDQVYDULJ ��

3HUVRQXSSJLIWVELWUlGH ��

3HUVRQXSSJLIWVELWUlGHVDYWDO ��

3HUVRQXSSJLIWVLQFLGHQW ��

5DSSRUWHULQJVVN\OGLJKHW ��

9LWH ��

3ULYDF\�E\�GHVLJQ ��

&RGH�RI�FRQGXFW ��

3ULQFLSHU�I|U�EHKDQGOLQJ�DY�SHUVRQXSSJLIWHU ��

/DJOLJ�JUXQG�I|U�EHKDQGOLQJ�DY�SHUVRQXSSJLIWHU ��

6DPW\FNH ��

$YWDO ��

5lWWVOLJ�I|USOLNWHOVH ��

%HUlWWLJDW�LQWUHVVH�LQWUHVVHDYYlJQLQJ ��

5HJLVWUHUDGH�SHUVRQHUV�UlWWLJKHWHU ��

5lWW�WLOO�LQIRUPDWLRQ ��

5lWWHQ�DWW�EOL�JO|PG ��

5lWW�WLOO�NRUULJHULQJ ��

5lWW�WLOO�GDWDSRUWDELOLWHW ��

5lWW�DWW�In�XW�VLQD�XSSJLIWHU�VRP�EHKDQGODWV ��

5lWW�DWW�EHJUlQVD�GLUHNWPDUNQDGVI|ULQJ ��
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9DG�E|U�NOXEEHQ�J|UD" ��

3URMHNW�*'35 ��

���6NDSD�HQ�*'35�RUJDQLVDWLRQ ��

���,QIRUPHUD�HU ��

���%|UMD�PHG�DWW�J|UD�HQ�QXOlJHVDQDO\V ��

���*|U�HQ�*$3��RFK�ULVNDQDO\V ��

���3ULRULWHUD�GHW�IRUWVDWWD�DUEHWHW ��

���'RNXPHQWHUD�DOOD�EHKDQGOLQJDU ���

���7D�IUDP�GRNXPHQW�SURFHVVHU�UXWLQHU�VRP�NUlYV ���

���6H�|YHU�EHILQWOLJD�DYWDO ���

���+XU�LQIRUPHUDU�QL�HUD�PHGOHPPDU" ���

����6NULY�SHUVRQXSSJLIWVELWUlGHVDYWDO ���

����%HK|YHU�V\VWHPHQ�nWJlUGDV�HOOHU�E\WDV�XW" ���

����7D�IUDP�UXWLQHU�I|U�DWW�VlNUD�LQGLYLGHQV�UlWWLJKHWHU ���

����8WELOGD�EHU|UGD�L�*'35�VDPW�UXWLQHU ���
�

�

� �

�



�

9DG�lU�*'35"�

*HQHUDO�'DWD�3URWHFWLRQ�5HJXODWLRQ�
$OOPlQQD�GDWDVN\GGVI|URUGQLQJHQ�

,�6YHULJH�HUVlWWHU�GHQ��EO�D��3HUVRQXSSJLIWVODJHQ��38/��VRP�lU�HQ�QDWLRQHOO�ODJVWLIWQLQJ�VRP�E\JJHU�Sn�
HWW�(8�GLUHNWLY�IUnQ�������

'DWDVN\GGVI|URUGQLQJHQ��*'35��JlOOHU�L�KHOD�(8�RFK�KDU�RFNVn�WLOO�V\IWH�DWW�VNDSD�HQ�HQKHWOLJ�RFK�
OLNYlUGLJ�QLYn�I|U�VN\GGHW�DY�SHUVRQXSSJLIWHU�Vn�DWW�GHW�IULD�IO|GHW�DY�XSSJLIWHU�LQRP�(XURSD�LQWH�
KLQGUDV��)|URUGQLQJHQ�JlOOHU�QlU�RUJDQLVDWLRQHU�EHKDQGODU�SHUVRQXSSJLIWHU��6DPPD�UHJOHU�JlOOHU�LQRP�
KHOD�(8��

0\FNHW�L�GDWDVN\GGVI|URUGQLQJHQ�OLNQDU�GH�UHJOHU�VRP�IDQQV�L�SHUVRQXSSJLIWVODJHQ��3n�VDPPD�VlWW�
VRP�HQOLJW�38/�InU�PDQ�WLOO�H[HPSHO�EHKDQGOD�SHUVRQXSSJLIWHU�PHG�VW|G�DY�VDPW\FNH�IUnQ�GH�
UHJLVWUHUDGH��I|U�DWW�XSSI\OOD�HWW�DYWDO�HOOHU�HIWHU�HQ�LQWUHVVHDYYlJQLQJ��'H�UHJLVWUHUDGH�NRPPHU�lYHQ�L�
IRUWVlWWQLQJHQ�DWW�KD�UlWW�DWW�In�LQIRUPDWLRQ�RP�GHQ�SHUVRQXSSJLIWVEHKDQGOLQJ�VRP�VNHU�±�RFK�GHQ�VRP�
EHKDQGODU�SHUVRQXSSJLIWHU�PnVWH�KD�WLOOUlFNOLJD�VlNHUKHWVnWJlUGHU�I|U�DWW�XSSJLIWHUQD�VN\GGDV�Sn�UlWW�
VlWW��2P�GHW�lU�IUnJD�RP�XSSJLIWHU�RP�KlOVD��HWQLVNW�XUVSUXQJ��VH[XHOO�OlJJQLQJ��SROLWLVN�XSSIDWWQLQJ�
HOOHU�UHOLJL|V�WUR�VWlOOV�VlUVNLOGD�NUDY��NlQVOLJD�SHUVRQXSSJLIWHU���

*'35�L�VMX�SXQNWHU��

�� 5lWW�WLOO�WLOOJnQJ�DY�GLQ�GDWD��
6RP�(8�PHGERUJDUH�KDU�GX�UlWW�DWW�YHWD�YLONHQ�GDWD�HQ�RUJDQLVDWLRQ�KDU�RP�GLJ�RFK�KXU�GHQ�
DQYlQGV��

�� 5lWWHQ�DWW�EOL�JO|PG�
2UJDQLVDWLRQ�VND�VOXWD�DQYlQGD�RFK�HOOHU�UDGHUD�GLQ�SHUVRQGDWD�RP�GX�EHU�RP�GHW��

�� 'DWDSRUWDEOLWHW�

'X�KDU�UlWW�DWW�IO\WWD�GLQ�GDWD�IUnQ�HQ�RUJDQLVDWLRQ�WLOO�HQ�DQQDQ��XQJHIlU�VRP�GX�L�GDJ�NDQ�IO\WWD�
GLWW�PRELOWHOHIRQQXPPHU�IUnQ�HQ�RSHUDW|U�WLOO�HQ�DQQDQ��

�� ,QE\JJW�GDWDVN\GG�
2P�HWW�V\VWHP�lU�GHVLJQDW�I|U�DWW�OHYD�XSS�WLOO�*'35�VWDQGDUG�KDU�PDQ�YDG�VRP�EUXNDU�NDOODV�
LQE\JJG�GDWDVN\GG��HOOHU��SULYDF\�E\�GHVLJQ���

�� /lPSOLJD�VlNHUKHWVnWJlUGHU�
2UJDQLVDWLRQ�VND�O|SDQGH�YLGWD�nWJlUGHU�I|U�DWW�VN\GGD�SHUVRQGDWD��

�� 5DSSRUWHULQJVSOLNW�
2UJDQLVDWLRQ�PnVWH�UDSSRUWHUD�LQFLGHQWHU�VRP�U|U�SHUVRQGDWD�WLOO�WLOOV\QVP\QGLJKHW��L�6YHULJH�
lU�GHW�'DWDLQVSHNWLRQHQ��LQRP����WLPPDU��,�YLVVD�IDOO�VND�lYHQ�EHU|UGD�(8�PHGERUJDUH�
LQIRUPHUDV��([HPSHO�Sn�LQFLGHQWHU�lU��GDWDLQWUnQJ��GDWDI|UOXVW�HOOHU�DQQDQ�IHODNWLJ�EHKDQGOLQJ�
DY�SHUVRQXSSJLIWHU��

�� 8W|NDW�GDWDVN\GG�
bYHQ�RUJDQLVDWLRQ�XWDQI|U�(8�RPIDWWDV�DY�*'35�Vn�OlQJH�GHQ�KDQWHUDU�(8�PHGERUJDUHV�
GDWD��

�



�

9DUI|U�Q\�ODJVWLIWQLQJ"�

'LJLWDOLVHULQJHQ�L�VDPKlOOHW�lU�RUVDNHQ�WLOO�*'35��,GDJ�NDQ�HQRUPD�RFK�GHWDOMHUDGH�PlQJGHU�XSSJLIWHU�
RP�RVV�VDPODV�LQ��EHDUEHWDV�RFK�XWQ\WWMDV��2FK�Vn�VNHU�UHGDQ���

,�VWRU�XWVWUlFNQLQJ�KDU�YL�Q\WWD�DY�GHW�RFK�GDJHQV�HNRQRPL�RFK�VDPKlOOVOLY�E\JJHU�L�DOOW�VW|UUH�
XWVWUlFNQLQJ�Sn�GHVVD�P|MOLJKHWHU��'LJLWDO�SURILOHULQJ�DY�RVV��

Ɣ J|U�DWW�YL�InU�DQYlQGEDUD�WUlIIDU�QlU�YL�JRRJODU�
Ɣ J|U�DWW�YL�VOLSSHU�WD�GHO�DY�HQ�KHO�GHO�I|U�RVV�LUUHOHYDQWD�XSSJLIWHU�RFK�UHNODP�
Ɣ J|U�DWW�YnUW�XPJlQJH�PHG�I|UHWDJ��P\QGLJKHWHU��LGHHOOD�RUJDQLVDWLRQHU�±�RFK�YlQQHU�RFK�

EHNDQWD�±�EOLU�VPLGLJW�
Ɣ RFK�NDQ�WLOO�RFK�PHG�ELGUD�WLOO�HIIHNWLYDUH�KlOVRYnUG��

0HQ�GHW�NDQ�RFNVn�PHGI|UD�ULVNHU�DY�ROLND�VODJ�

Ɣ R|QVNDG�UHNODP�HOOHU�EHDUEHWQLQJ�IUnQ�ROLND�RUJDQLVDWLRQHU�
Ɣ H[SRQHULQJ�DY�XSSJLIWHU�RP�RVV�VRP�YL�LQWH�YLOO�VH�VSULGGD��NDQVNH�WLOO�RFK�PHG�VlNHUKHWVULVNHU��

7�H[�RP�DQGUD�YHW�SUHFLV�YDU�MDJ�lU��RFK�LQWH�lU��NDQ�MDJ�EOL�XWVDWW�I|U�KRW��YnOG�RFK�DQGUD�EURWW���

'DWD�RP�LQGLYLGHU�lU�DOOWVn�YlUGHIXOOD�Sn�ROLND�VlWW�RFK�*'35�VND�JH�LQGLYLGHQ�|NDG�NRQWUROO�|YHU�GDWD�
RP�VLJ��'HW�SHUVRQOLJW�DNWLYD�PHGJLYDQGHW�VND�QRUPDOW�NUlYDV�I|U�DWW�QnJRQ�RUJDQLVDWLRQ�VND�In�VDPOD�
RFK�DQYlQGD�XSSJLIWHU�RP�GLJ��

6NLOOQDG�PRW�38/"�

6NLOOQDGHQ�PRW�38/�lU��L�SUDNWLNHQ��LQWH�VlUVNLOW�VWRU��.RUW�VDPPDQIDWWQLQJ��

Ɣ ,�*'35�ILQQV�OLWH�PHU�NUDY�Sn�WUDQVSDUHQV�RFK�³RUGQLQJ�RFK�UHGD´���
Ɣ ³0LVVEUXNVUHJHOQ´�lU�ERUWWDJHQ���GHQ�LQQHEDU�OlWWQDGHU�I|U�DWW�DQYlQGD�SHUVRQXSSJLIWHU�L�

RVWUXNWXUHUDW�PDWHULDO��H�SRVW��KHPVLGRU�RFK�OLNQDQGH���
Ɣ 6WUDII����'HW�EOLU�EHW\GOLJW�PHU�NlQQEDUW�RP�PDQ�G|PV�I|U�EURWW�PRW�*'35��+|JD�YLWHQ�NDQ�EOL�

SnI|OMG��

� �

�
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)|UVWn�*'35���EHJUHSS�RFK�I|UNODULQJDU�

,�GHW�KlU�NDSLWOHW�I|UNODUDV�YLNWLJD�WHUPHU�LQRP�RPUnGHW�³EHKDQGOLQJ�DY�SHUVRQXSSJLIWHU´��

3HUVRQXSSJLIW"�

9DUMH�XSSJLIW�VRP�NDQ�LGHQWLILHUD�HQ�I\VLVN�QX�OHYDQGH�SHUVRQ��GLUHNW�HOOHU�LQGLUHNW��1DPQ��
SHUVRQQXPPHU��DGUHVV��H�SRVWDGUHVV�RFK�IRWRJUDIL�lU�H[HPSHO�Sn�SHUVRQXSSJLIWHU��

.lQVOLJ�SHUVRQXSSJLIW"�

Ɣ %LRPHWULVND�RFK�JHQHWLVND�XSSJLIWHU��W�H[��VWRUOHN�Sn�NOlGHU��
Ɣ (WQLVNW�XUVSUXQJ�
Ɣ +lOVD�
Ɣ 0HGOHPVNDS�L�IDFNI|UHQLQJ��
Ɣ 3ROLWLVND�nVLNWHU�
Ɣ 5HOLJL|V�ILORVRILVN�|YHUW\JHOVH�
Ɣ 6H[XHOO�OlJJQLQJ�

.YDVLLGHQWLILHUDUH�

1nJRW�VRP�NDQ�KlQI|UDV�WLOO�HQ�HQVNLOG�SHUVRQ�XWDQ�DWW�GHW�lU�GLUHNWD�SHUVRQXSSJLIWHU�W�H[��HQ�XQLN�EnW��
RYDQOLJW�\UNH�NRPELQHUDW�PHG�ERVWDGVRUW«�

%HKDQGOD�SHUVRQXSSJLIW�

([HPSHO�Sn�QlU�EnWNOXEEHQ�EHKDQGODU�UHJLVWUHUDGHV�SHUVRQXSSJLIWHU�NDQ�YDUD�YLG��

Ɣ ,QVDPOLQJ���W�H[�QlU�SHUVRQHQ�V|NHU�PHGOHPVNDS��
Ɣ 5HJLVWUHULQJ���W�H[�QlU�SHUVRQHQ�DQWDV�VRP�PHGOHP��
Ɣ /DJULQJ���W�H[�L�HQ�GDWDEDV��L�HQ�NRUWOnGD��L�HQ�GRNXPHQWVDPOLQJ��
Ɣ %HDUEHWQLQJ���W�H[�YLG�XUYDO�WLOO�H[HPSHOYLV�OLVWQLQJDU��OLVWD�DOOD�SHUVRQHU�VRP�KDU�EnWSODWV�YLG�HQ�

YLVV�EU\JJD���
Ɣ 6SULGQLQJ���W�H[�I|UHQLQJVPDWULNHO��
Ɣ 6DPN|UQLQJ���W�H[�RP�QL�MlPI|U�HQ�H[WHUQ�OLVWD�PHG�HUW�HJHW�PHGOHPVUHJLVWHU��I|U�DWW�VH�YLOND�

VRP�lYHQ�lU��HOOHU�LQWH�lU��PHGOHPPDU�L�I|UHQLQJHQ��
Ɣ 5DGHULQJ���W�H[�QlU�QnJRQ�OlPQDU�I|UHQLQJHQ�RFK�LQWH�OlQJUH�VND�YDUD�UHJLVWUHUDG��

3HUVRQXSSJLIWVUHJLVWHU��SHUVRQUHJLVWHU��

(WW�UHJLVWHU�VRP�LQQHKnOOHU�SHUVRQXSSJLIWHU��5HJLVWHU�PHG�NRPELQDWLRQ�DY�PLQVW�WYn�SHUVRQXSSJLIWHU�
RP�VDPPD�SHUVRQ��VRP�NDQ�LGHQWLILHUD�SHUVRQHQ�LIUnJD�DQVHV�VRP�HWW�SHUVRQXSSJLIWVUHJLVWHU��7�H[�
QDPQ�RFK�DGUHVV��

3HUVRQXSSJLIWVDQVYDULJ�

'HW�lU�GHQ�RUJDQLVDWLRQ�VRP�EHKDQGODU�SHUVRQXSSJLIWHU��VRP�LQWH�VNHU�L�UHQW�SULYDW�DQYlQGQLQJ���'HW�
lU�YDUMH�HQVNLOG�NOXEE�VRP�lU�SHUVRQXSSJLIWVDQVYDULJ�I|U�GHQ�EHKDQGOLQJ�DY�SHUVRQXSSJLIWHU�VRP�J|UV�
LQRP�MXVW�HU�NOXEE��

�



�

3HUVRQXSSJLIWVELWUlGH�

3HUVRQXSSJLIWVELWUlGH�lU�GHQ�RUJDQLVDWLRQ�VRP�EHKDQGODU�SHUVRQXSSJLIWHU�I|U�GHQ�
SHUVRQXSSJLIWVDQVYDULJHV�UlNQLQJ��'HW�lU�H[HPSHOYLV�VDPDUEHWVSDUWQHUV��P\QGLJKHWHU�HOOHU�
XWRPVWnHQGH�SHUVRQHU�VRP�WDU�GHO�DY�HUD�SHUVRQXSSJLIWHU�LQRP�NOXEEHQ��(WW�VNULIWOLJW�DYWDO�PnVWH�
XSSUlWWDV��SHUVRQXSSJLIWVELWUlGHVDYWDO���'HW�lU�GHQ�SHUVRQXSSJLIWVDQVYDULJH�VRP�DQVYDUDU�I|U�DWW�
DYWDOHW�ILQQV��

3HUVRQXSSJLIWVELWUlGHVDYWDO�

(WW�DYWDO�VRP�XSSUlWWDV�PHOODQ�GHQ�SHUVRQXSSJLIWVDQVYDULJH�RFK�SHUVRQXSSJLIWVELWUlGHW��,�DYWDOHW�VND�
GHW�VlUVNLOW�I|UHVNULYDV�DWW�SHUVRQXSSJLIWVELWUlGHW�InU�EHKDQGOD�SHUVRQXSSJLIWHUQD�EDUD�L�HQOLJKHW�PHG�
LQVWUXNWLRQHUQD�RFK�DWW�SHUVRQXSSJLIWVELWUlGHW�PnVWH�YLGWD�GH�VlNHUKHWVnWJlUGHU�VRP�PDQ�DYWDODW��

3HUVRQXSSJLIWVLQFLGHQW�

2P�GHW�LQWUlIIDU�HQ�VlNHUKHWVLQFLGHQW�VRP�U|U�SHUVRQXSSJLIWHU��WLOO�H[HPSHO�HWW�GDWDLQWUnQJ�HOOHU�HQ�
RDYVLNWOLJ�I|UOXVW�DY�SHUVRQXSSJLIWHU��

5DSSRUWHULQJVVN\OGLJKHW�

1lU�PDQ�XSSWlFNHU�HQ�SHUVRQXSSJLIWVLQFLGHQW�PnVWH�PDQ�GRNXPHQWHUD�LQFLGHQWHQ�RFK�DQPlOD�GHQ�WLOO�
'DWDLQVSHNWLRQHQ�LQRP����WLPPDU��0DQ�NDQ�RFNVn�EHK|YD�LQIRUPHUD�GH�UHJLVWUHUDGH��WLOO�H[HPSHO�RP�
GHW�ILQQV�ULVN�I|U�LG�VW|OG�HOOHU�EHGUlJHUL��

9LWH�

'DWDLQVSHNWLRQHQ�lU�WLOOV\QVP\QGLJKHW�I|U�*'35��'HW�lU�DOOWVn�GHQ�P\QGLJKHW�VRP�VND�VH�WLOO�DWW�
*'35�HIWHUI|OMV��)|UHWDJ��RUJDQLVDWLRQHU�RFK�P\QGLJKHWHU�VRP�LQWH�XSSI\OOHU�NUDYHQ�L�*'35�ULVNHUDU�
HWW�VWRUW�YLWH�Sn�XSS�WLOO����PLOMRQHU�HXUR�DOWHUQDWLYW���SURFHQW�DY�GHQ�JOREDOD�nUVRPVlWWQLQJHQ��

3ULYDF\�E\�GHVLJQ�

³6HNUHWHVV�JHQRP�XWIRUPQLQJ´�%HJUHSS�I|U�DWW�EHVNULYD�KXU�V\VWHP�XWIRUPDV�I|U�DWW�XSSI\OOD�
VHNUHWHVVNUDY��7�H[�XWIRUPQLQJ�I|U�DWW�PLQLPHUD�ULVNHQ�DWW�DQYlQGDUH�J|U�IHO�DY�PLVVWDJ��

&RGH�RI�FRQGXFW�

8SSI|UDQGHNRGHU�LQRP�YDUMH�EUDQVFK�VRP�NRPPHU�VlWWD�VWDQGDUGHQ�I|U�WLOOlPSQLQJHQ�DY�*'35��$WW�
WD�GHO�DY�XWIDOO�DY�GRPVWROVEHVOXW�NDQ�YDUD�HWW�VlWW�DWW�VlWWD�VWDQGDUGHQ��

,QWHJULWHWVSROLF\�

(WW�GRNXPHQW�VRP�EHVNULYHU�KXU�EnWNOXEEHQ�EHKDQGODU�SHUVRQXSSJLIWHU��9LOND�SHUVRQXSSJLIWHU�
EHKDQGODV�RFK�I|U�YLOND�lQGDPnO"�,�YLONHQ�XWVWUlFNQLQJ�InU�DQGUD�WLOOJnQJ�WLOO�SHUVRQXSSJLIWHU"�7�H[�
ILQQV�OLVWRU�DQVODJQD�SXEOLNW��EU\JJSODWVOLVWD�YLG�ODQGJnQJHQ��WU\FNW�PDWULNHO«���

� �

�



�

3ULQFLSHU�I|U�EHKDQGOLQJ�DY�SHUVRQXSSJLIWHU�

D��8SSJLIWHUQD�VND�EHKDQGODV�Sn�HWW�ODJOLJW��NRUUHNW�RFK�|SSHW�VlWW�L�I|UKnOODQGH�WLOO�GHQ�UHJLVWUHUDGH�
�ODJOLJKHW��NRUUHNWKHW�RFK�|SSHQKHW���

E��'H�VND�VDPODV�LQ�I|U�VlUVNLOGD��XWWU\FNOLJW�DQJLYQD�RFK�EHUlWWLJDGH�lQGDPnO�RFK�LQWH�VHQDUH�
EHKDQGODV�Sn�HWW�VlWW�VRP�lU�RI|UHQOLJW�PHG�GHVVD�lQGDPnO��<WWHUOLJDUH�EHKDQGOLQJ�I|U�DUNLYlQGDPnO�
DY�DOOPlQW�LQWUHVVH��YHWHQVNDSOLJD�HOOHU�KLVWRULVND�IRUVNQLQJVlQGDPnO�HOOHU�VWDWLVWLVND�lQGDPnO�L�
HQOLJKHW�PHG�DUWLNHO������VND�LQWH�DQVHV�YDUD�RI|UHQOLJ�PHG�GH�XUVSUXQJOLJD�lQGDPnOHQ�
�lQGDPnOVEHJUlQVQLQJ���

F��'H�VND�YDUD�DGHNYDWD��UHOHYDQWD�RFK�LQWH�I|U�RPIDWWDQGH�L�I|UKnOODQGH�WLOO�GH�lQGDPnO�I|U�YLOND�GH�
EHKDQGODV��XSSJLIWVPLQLPHULQJ���

G��'H�VND�YDUD�NRUUHNWD�RFK�RP�Q|GYlQGLJW�XSSGDWHUDGH��$OOD�ULPOLJD�nWJlUGHU�PnVWH�YLGWDV�I|U�DWW�
VlNHUVWlOOD�DWW�SHUVRQXSSJLIWHU�VRP�lU�IHODNWLJD�L�I|UKnOODQGH�WLOO�GH�lQGDPnO�I|U�YLOND�GH�EHKDQGODV�
UDGHUDV�HOOHU�UlWWDV�XWDQ�GU|MVPnO��NRUUHNWKHW���

H��'H�InU�LQWH�I|UYDUDV�L�HQ�IRUP�VRP�P|MOLJJ|U�LGHQWLILHULQJ�DY�GHQ�UHJLVWUHUDGH�XQGHU�HQ�OlQJUH�WLG�lQ�
YDG�VRP�lU�Q|GYlQGLJW�I|U�GH�lQGDPnO�I|U�YLOND�SHUVRQXSSJLIWHUQD�EHKDQGODV��3HUVRQXSSJLIWHU�InU�
ODJUDV�XQGHU�OlQJUH�SHULRGHU�L�GHQ�PnQ�VRP�SHUVRQXSSJLIWHUQD�HQEDUW�EHKDQGODV�I|U�DUNLYlQGDPnO�DY�
DOOPlQW�LQWUHVVH��YHWHQVNDSOLJD�HOOHU�KLVWRULVND�IRUVNQLQJVlQGDPnO�HOOHU�VWDWLVWLVND�lQGDPnO�L�HQOLJKHW�
PHG�DUWLNHO�������XQGHU�I|UXWVlWWQLQJ�DWW�GH�OlPSOLJD�WHNQLVND�RFK�RUJDQLVDWRULVND�nWJlUGHU�VRP�NUlYV�
HQOLJW�GHQQD�I|URUGQLQJ�JHQRPI|UV�I|U�DWW�VlNHUVWlOOD�GHQ�UHJLVWUHUDGHV�UlWWLJKHWHU�RFK�IULKHWHU�
�ODJULQJVPLQLPHULQJ���

I��'H�VND�EHKDQGODV�Sn�HWW�VlWW�VRP�VlNHUVWlOOHU�OlPSOLJ�VlNHUKHW�I|U�SHUVRQXSSJLIWHUQD��LQEHJULSHW�
VN\GG�PRW�REHK|ULJ�HOOHU�RWLOOnWHQ�EHKDQGOLQJ�RFK�PRW�I|UOXVW��I|UVW|ULQJ�HOOHU�VNDGD�JHQRP�
RO\FNVKlQGHOVH��PHG�DQYlQGQLQJ�DY�OlPSOLJD�WHNQLVND�HOOHU�RUJDQLVDWRULVND�nWJlUGHU��LQWHJULWHW�RFK�
NRQILGHQWLDOLWHW���

/DJOLJ�JUXQG�I|U�EHKDQGOLQJ�DY�SHUVRQXSSJLIWHU�

6DPW\FNH�

(Q SHUVRQ VND IULYLOOLJW NXQQD VDPW\FND WLOO KXU SHUVRQXSSJLIWHUQD EHKDQGODV HIWHU DWW GHQ UHJLVWUHUDGH� � � � � � � � � � � � � �
KDU InWW LQIRUPDWLRQ RP SHUVRQXSSJLIWVEHKDQGOLQJHQ� 6DPW\FNHW VND� RWYHW\GLJW� JHQRP HQ DNWLY� � � � � � � � � � �
KDQGOLQJ� OlPQDV DY SHUVRQHQ I|U DWW RUJDQLVDWLRQHQ VND In DQYlQGD XSSJLIWHUQD I|U VSHFLILND� � � � � � � � � � � � �
lQGDPnO� 'HQ VRP EHKDQGODU SHUVRQXSSJLIWHU PHG VW|G DY HWW VDPW\FNH PnVWH NXQQD YLVD DWW HWW� � � � � � � � � � � � � � �
JLOWLJW VDPW\FNH KDU OlPQDWV DY GHQ UHJLVWUHUDGH� �(WW VDPW\FNH VND QlUVRPKHOVW NXQQD nWHUNDOODV� � � � � � � � � � � � �

DY�GHQ�UHJLVWUHUDGH�OLND�OlWW�VRP�GHW�OlPQDGHV��

$YWDO�

7 H[ GHQ |YHUHQVNRPPHOVH VRP EnWNOXEE RFK SHUVRQHQ LQJnU QlU SHUVRQHQ EOLU PHGOHP L EnWNOXEEHQ�� � � � � � � � � � � � � � �
'HQ EHKDQGOLQJ DY SHUVRQXSSJLIWHU VRP lU Q|GYlQGLJ I|U DWW IXOOJ|UD DYWDOHW VND W\GOLJW GHILQLHUDV L� � � � � � � � � � � � � � �
PHGOHPVYLOONRUHQ RFK ILQQDV OlWWLOOJlQJOLJW I|U SHUVRQHQ DWW WD GHO DY� , DYWDOHW LQJnU EHKDQGOLQJ DY� � � � � � � � � � � � � � �
SHUVRQXSSJLIWHU VRP lU Q|GYlQGLJD I|U DWW DYWDOHW VND NXQQD HIWHUI|OMDV� �3HUVRQXSSJLIWVEHKDQGOLQJ L� � � � � � � � � � � �

HQOLJKHW PHG DYWDOHW NDQ LQWH SHUVRQHQ DYVlJD VLJ XWDQ DWW VDPWLGLJW EU\WD DYWDOHW �GYV Jn XU� � � � � � � � � � � � � � � �

EnWNOXEEHQ�����

�



�

5lWWVOLJ�I|USOLNWHOVH�

3HUVRQXSSJLIWHU InU EHKDQGODV RP GHW lU Q|GYlQGLJW I|U DWW XSSI\OOD HQ UlWWVOLJ I|USOLNWHOVH� 6RP� � � � � � � � � � � � � �
H[HPSHO�Sn�HQ�UlWWVOLJ�I|USOLNWHOVH�NDQ�QlPQDV�ERNI|ULQJVVN\OGLJKHWHQ�VRP�DQJHV�L�ERNI|ULQJVODJHQ��

%HUlWWLJDW�LQWUHVVH�LQWUHVVHDYYlJQLQJ�

bU EHKDQGOLQJ DY SHUVRQXSSJLIWHU GlU RUJDQLVDWLRQHQV LQWUHVVH YlJHU W\QJUH lQ GHQ UHJLVWUHUDGHV� � � � � � � � � � � �
LQWUHVVH DY VN\GG I|U VLQD SHUVRQXSSJLIWHU� %DUQ DQVHV YDUD VlUVNLOW VN\GGVYlUGD� 7�H[� QlU� � � � � � � � � � � � �
RUJDQLVDWLRQHQ OlPQDU XW XSSJLIWHU WLOO VDPDUEHWVSDUWQHUV L V\IWH DWW LQIRUPHUD PHGOHPPHQ RP GHVV� � � � � � � � � � � � �
I|UPnQHU�HOOHU�HUEMXGDQGHQ��

2P GHQ UHJLVWUHUDGH SHUVRQHQ LQYlQGHU PRW HQ SnJnHQGH EHKDQGOLQJ PnVWH RUJDQLVDWLRQHQ J|UD HQ� � � � � � � � � � � � �
Q\ LQWUHVVHDYYlJQLQJ RFK XSSK|UD PHG EHKDQGOLQJHQ RP GHW LQWH ILQQV WLOOUlFNOLJD EHOlJJ I|U DWW� � � � � � � � � � � � � �
IRUWVlWWD EHKDQGOLQJHQ� 2P SHUVRQHQ LQYlQGHU PRW EHKDQGOLQJ VRP VNHU I|U GLUHNWPDUNQDGVI|ULQJ� � � � � � � � � � �
PnVWH�EHKDQGOLQJHQ�XSSK|UD��

5HJLVWUHUDGH�SHUVRQHUV�UlWWLJKHWHU�

5lWW�WLOO�LQIRUPDWLRQ�

5HJLVWUHUDG SHUVRQ KDU UlWW DWW In LQIRUPDWLRQ QlU GHQQHV SHUVRQXSSJLIWHU EHKDQGODV� %ODQG DQQDW VND� � � � � � � � � � � � � �
LQIRUPDWLRQ OlPQDV RP NRQWDNWXSSJLIWHU WLOO GHQ SHUVRQXSSJLIWVDQVYDULJH� GHQ UlWWVOLJD JUXQGHQ I|U� � � � � � � � � � �
EHKDQGOLQJHQ�RFK�lQGDPnOHW�PHG�EHKDQGOLQJHQ��

,QIRUPDWLRQ VND OlPQDV DY GHQ SHUVRQXSSJLIWVDQVYDULJH EnGH QlU XSSJLIWHUQD VDPODV LQ RFK QlU GHQ� � � � � � � � � � � � � �
UHJLVWUHUDGH DQQDUV EHJlU GHW� 'lUXW|YHU ILQQV GHW YLVVD WLOOIlOOHQ QlU VlUVNLOG LQIRUPDWLRQ VND JHV WLOO� � � � � � � � � � � � � � �
GHQ UHJLVWUHUDGH� WLOO H[HPSHO RP GHW LQWUlIIDU HWW GDWDLQWUnQJ HOOHU OLNQDQGH �HQ SHUVRQXSSJLIWVLQFLGHQW�� � � � � � � � � � � � �
RFK�GHW�ILQQV�ULVN�I|U�WLOO�H[HPSHO�LGHQWLWHWVVW|OG�HOOHU�EHGUlJHUL��

5lWWHQ�DWW�EOL�JO|PG�

(Q UHJLVWUHUDG SHUVRQ KDU UlWW DWW In VLQD XSSJLIWHU ERUWWDJQD� 2P GHW ILQQV DQQDQ ODJVWLIWQLQJ VRP� � � � � � � � � � � � � � � �
NUlYHU DWW XSSJLIWHUQD VSDUDV NDQ GH GRFN LQWH UDGHUDV� 'HW NDQ lYHQ I|UHNRPPD HQ� � � � � � � � � � � � � �
LQWUHVVHDYYlJQLQJ Gn RUJDQLVDWLRQHQ lQGn NDQ VSDUD XSSJLIWHU XWDQ SHUVRQHQV VDPW\FNH� 'HW NDQ� � � � � � � � � � � �
RFNVn KlQGD DWW RUJDQLVDWLRQHQV LQWUHVVH I|U DWW VSDUD XSSJLIWHUQD YlJHU W\QJUH lQ GHQ UHJLVWUHUDGHV� � � � � � � � � � � � � �
|QVNDQ DWW In GHVDPPD UDGHUDGH� 7LOO H[HPSHO RP QnJRQ VRP lU XWHVOXWHQ YLOO EOL UDGHUDG�JO|PG� 'n� � � � � � � � � � � � � � � �
NDQ RUJDQLVDWLRQHQV LQWUHVVH DY DWW KD NYDU XSSJLIWHUQD YlJD W\QJUH� G�Y�V� RUJDQLVDWLRQHQ PnVWH KD� � � � � � � � � � � � � �
NYDU LQIRUPDWLRQHQ RP DWW SHUVRQHQ lU XWHVOXWHQ� I|U DWW GHQQH LQWH VND NXQQD EOL PHGOHP LJHQ� 'HWWD� � � � � � � � � � � � � � � � �
NDQ lYHQ DSSOLFHUDV Sn SURWRNROO IUnQ P|WHQ RFK VDPPDQWUlGHQ YLOND lU HQ I|UXWVlWWQLQJ I|U� � � � � � � � � � � � � �
GHPRNUDWLVND RUJDQLVDWLRQHU� 'n VNXOOH PDQ NXQQD J|UD EHG|PQLQJHQ DWW RUJDQLVDWLRQHQ KDU� � � � � � � � � � �
EHUlWWLJDW LQWUHVVH� 3n VDPPD VlWW VRP PDQ NDQ DQVH DWW UHJLVWUHUDGH� RFK lYHQ SXEOLFHUDGH�� � � � � � � � � � � � � �
WlYOLQJVUHVXOWDW�lU�HQ�I|UXWVlWWQLQJ�I|U�WlYOLQJDU��

'HW lU YLNWLJW DWW RUJDQLVDWLRQHQ HQGDVW ODJUDU�SXEOLFHUDU UHOHYDQWD SHUVRQXSSJLIWHU I|U lQGDPnOHW VDPW� � � � � � � � � � � �
DWW�WLOO�H[HPSHO�SURWRNROO�VNULYV�VDNOLJW�RFK�XWDQ�RQ|GLJD�SHUVRQXSSJLIWHU�HOOHU�XWOlPQDQGH�LQIRUPDWLRQ��

5lWW�WLOO�NRUULJHULQJ�

2UJDQLVDWLRQ�PnVWH�NRUULJHUD�IHODNWLJD�XSSJLIWHU�Sn�EHJlUDQ�DY�GHQ�UHJLVWUHUDGH��

�



�

5lWW�WLOO�GDWDSRUWDELOLWHW�

'HQ UHJLVWUHUDGH SHUVRQHQ KDU UlWW DWW In VLQD XSSJLIWHU IO\WWDGH� 8SSJLIWHUQD VND Gn J|UDV WLOOJlQJOLJD L� � � � � � � � � � � � � � � �
HQ�ILO�L�GLJLWDOW�IRUPDW�VRP�NDQ�OlVDV�DY�YDQOLJD�V\VWHP��W�H[��[PO��

5lWW�DWW�In�XW�VLQD�XSSJLIWHU�VRP�EHKDQGODWV�

5HJLVWUHUDG SHUVRQ KDU UlWW DWW NRVWQDGVIULWW HQ JnQJ RP nUHW In HWW XWGUDJ Sn DOO EHKDQGOLQJ DY GHQQHV� � � � � � � � � � � � � � � � � �
SHUVRQXSSJLIWHU� 'HWWD JlOOHU VnYlO GLJLWDOD VRP DQDORJD UHJLVWHU� ,QIRUPDWLRQHQ VND WLOOKDQGDKnOODV L� � � � � � � � � � � �
HQ�OlWWLOOJlQJOLJ��VNULIWOLJ�IRUP�RFK�PHG�HWW�W\GOLJW�RFK�HQNHOW�VSUnN��

5lWW�DWW�EHJUlQVD�GLUHNWPDUNQDGVI|ULQJ�

5HJLVWUHUDG SHUVRQ KDU UlWW DWW EHJUlQVD YLOND SHUVRQXSSJLIWHU VRP EHKDQGODV DY I|UHWDJ PHG V\IWH WLOO� � � � � � � � � � � � � � �
ULNWDG��SHUVRQLILHUDG�PDUNQDGVI|ULQJ��

� �

�



�

9DG�E|U�NOXEEHQ�J|UD"�

3URMHNW�*'35�

'HW lU EUD DWW IRUPDOLVHUD DUEHWHW L HWW W\GOLJW SURMHNW� 'HW lU Gn OlWW DWW EHVOXWD� JHQRPI|UD RFK I|OMD� � � � � � � � � � � � � � � � � � �
XSS��+lU�I|OMHU�HQ�³FKHFNOLVWD´�PHG�I|UVODJ�WLOO�WLOOYlJDJnQJVVlWW��

���6NDSD�HQ�*'35�RUJDQLVDWLRQ��

$OOD L EnWNOXEEHQV VW\UHOVH PnVWH YDUD PHG Sn RFK I|UVWn DWW *'35�DUEHWHW lU YLNWLJW� 'HW lU L I|UVWD� � � � � � � � � � � � � � � � � �
KDQG HWW YHUNVDPKHWVSURMHNW RFK LQWH HWW ,7�SURMHNW� (Q SHUVRQ E|U XWVHV VRP DQVYDULJ RFK OHGD� � � � � � � � � � � � � � �
DUEHWHW���

���,QIRUPHUD�HU��

1L E|U WD UHGD Sn YDG *'35 LQQHElU RFK YLONHW DUEHWH GHW NDQ LQQHElUD I|U HU VRP EnWNOXEE� 1L KLWWDU� � � � � � � � � � � � � � � � � � � �
LQIRUPDWLRQ�RP�*'35�Sn�GDWDLQVSHNWLRQHQV�KHPVLGD��ZZZ�GDWDLQVSHNWLRQHQ�VH���

���%|UMD�PHG�DWW�J|UD�HQ�QXOlJHVDQDO\V��

'HW KlU lU HQ YLNWLJ GHO DY DUEHWHW� RFK WUROLJHQ GHW PHVW WLGVNUlYDQGH� )|U DWW NXQQD Jn YLGDUH PHG DWW� � � � � � � � � � � � � � � � � � � �
WD UHGD Sn YDG QL E|U J|UD I|U DWW XSSI\OOD *'35 Vn PnVWH QL J|UD HQ LQYHQWHULQJ RFK NDUWOlJJD KXU QL� � � � � � � � � � � � � � � � � � � � �
KDQWHUDU�SHUVRQXSSJLIWHU�LGDJ��([HPSHOYLV�E|U�I|OMDQGH�IUnJRU�EHVYDUDV���

9LOND�DUEHWVXSSJLIWHU�KDU�YL�GlU�YL�EHKDQGODU�SHUVRQXSSJLIWHU"��

+XU�EHKDQGODV�YnUD�PHGOHPPDU�JlOODQGH�SHUVRQXSSJLIWHU"��

9LOND�V\VWHP�KDU�YL�GlU�SHUVRQXSSJLIWHU�EHKDQGODV"��

+DU YL QnJUD OHYHUDQW|UHU VRP EHKDQGODU SHUVRQXSSJLIWHU I|U YnU UlNQLQJ" ([HPSHOYLV 6YHQVND� � � � � � � � � � � �
%nWXQLRQHQ��WU\FNHULHW�VRP�WU\FNHU�PHGOHPVPDWULNHOQ�����

+XU�LQIRUPHUDU�YL�YnUD�PHGOHPPDU�LGDJ�RP�SHUVRQXSSJLIWVEHKDQGOLQJDU�RFK�RP�GHUDV�UlWWLJKHWHU"��

,QYHQWHULQJHQ I|UHQNODV RP QL GHODU XSS NOXEEHQV YHUNVDPKHWHU L OlPSOLJD GHODU� I|U DWW QL VND NXQQD� � � � � � � � � � � � � � � �
LQYHQWHUD GH ROLND SHUVRQXSSJLIWVEHKDQGOLQJDU VRP J|UV LQRP YDUMH GHO� (WW H[HPSHO Sn HQ VnGDQ� � � � � � � � � � � � � �
XSSGHOQLQJ�NDQ�YDUD��HNRQRPL��PHGOHPVVHUYLFH��DUUDQJHPDQJ��KDPQ�RFK�YDUY���

���*|U�HQ�*$3��RFK�ULVNDQDO\V��

*$3�DQDO\V lU VNLOOQDGHQ �JDSHW� PHOODQ QXOlJHW RFK GHW OlJH QL PnVWH Qn I|U DWW I|OMD *'35� 1L InU Gn� � � � � � � � � � � � � � � � � � �
IUDP YDG QL EHK|YHU J|UD I|U DWW NXQQD HIWHUOHYD ODJHQ� 'HW NDQ KDQGOD RP GRNXPHQWDWLRQ� Q\D UXWLQHU� � � � � � � � � � � � � � � � �
RFK DWW WD IUDP WHNQLVND O|VQLQJDU GlU GHW EHK|YV� 'HVVXWRP NRPPHU QL DQWDJOLJHQ DWW EHK|YD JDOOUD� � � � � � � � � � � � � � � �
RFK�UDGHUD�LQIRUPDWLRQ���

(Q ULVNDQDO\V lU HWW VlWW DWW WLWWD Sn SHUVRQXSSJLIWVEHKDQGOLQJDUQD RFK I|UV|ND DYJ|UD GHOV YLONHW� � � � � � � � � � � � � �
LQJUHSS L GHQ SHUVRQOLJD LQWHJULWHWHQ EHKDQGOLQJHQ J|U� PHQ lYHQ ULVNHQ I|U HQ SHUVRQXSSJLIWVLQFLGHQW� � � � � � � � � � � � �
�W H[ RP SHUVRQXSSJLIWHU NRPPLW RUlWWD KlQGHU�� 'HW lU DOOWVn HQ SURFHVV I|U DWW LGHQWLILHUD RFK� � � � � � � � � � � � � � � �
PLQLPHUD�ULVNHUQD�PHG�SHUVRQXSSJLIWVKDQWHULQJHQ���

�



�

���3ULRULWHUD�GHW�IRUWVDWWD�DUEHWHW��

(IWHU�DWW�*$3��RFK�ULVNDQDO\VHQ�lU�JMRUG�Vn�lU�GHW�GDJV�DWW�SULRULWHUD�DUEHWHW���

9LNWLJD VDNHU DWW WD KlQV\Q WLOO lU ULVNHUQD PHG HUD EHKDQGOLQJDU� GH PHG K|J ULVN HOOHU PHG NlQVOLJD� � � � � � � � � � � � � � � � � �
SHUVRQXSSJLIWHU E|U QL WD WDJ L I|UVW� 8SSJLIWHU PHG VWRUW JDS �QXOlJH � |QVNDW OlJH� E|U PDQ RFNVn WD L� � � � � � � � � � � � � � � � � � � �
HWW�WLGLJW�VNHGH�Gn�GHVVD�NDQ�WD�WLG���

���'RNXPHQWHUD�DOOD�EHKDQGOLQJDU��

)|U DWW EODQG DQQDW NXQQD YLVD DWW QL XSSI\OOHU NUDYHQ HQOLJW *'35 E|U QL GRNXPHQWHUD DOOD� � � � � � � � � � � � � � � �
SHUVRQXSSJLIWVEHKDQGOLQJDU� , GRNXPHQWDWLRQHQ VND lQGDPnOHW PHG EHKDQGOLQJHQ� ODJULQJVWLGHQ I|U� � � � � � � � �
XSSJLIWHUQD�VDPW�GHQ�ODJOLJD�JUXQG�QL�DQYlQGHU�I|U�DWW�EHKDQGOD�XSSJLIWHUQD�LQJn���

�PDOO�DWW�DQYlQGD�I|U�LQYHQWHULQJ�DY�SHUVRQXSSJLIWVEHKDQGOLQJDU�RFK�SHUVRQUHJLVWHU�

���7D�IUDP�GRNXPHQW�SURFHVVHU�UXWLQHU�VRP�NUlYV��

9LG SHUVRQXSSJLIWVEHKDQGOLQJDU ILQQV GHW HQOLJW *'35 NUDY Sn YLVV GRNXPHQWDWLRQ� 8W|YHU GHWWD� � � � � � � � � � � �
EHK|YV YLVVD DQGUD GRNXPHQW VRP KMlOSHU GLJ DWW YLVD DWW EnWNOXEEHQ XSSI\OOHU UHJOHUQD YLG HQ� � � � � � � � � � � � � � �
HYHQWXHOO�NRQWUROO�IUnQ�WLOOV\QVP\QGLJKHWHQ���

(QOLJW *'35 KDU GHQ SHUVRQXSSJLIWVDQVYDULJH �EnWNOXEEHQ� HQ VN\OGLJKHW DWW LQIRUPHUD UHJLVWUHUDGH� � � � � � � � � � �
RP KXU QL KDQWHUDU SHUVRQXSSJLIWHU� 'HWWD VND IUDPJn DY LQWHJULWHWVSROLF\Q �lYHQ NDOODG� � � � � � � � � � � �
SHUVRQXSSJLIWVSROLF\ HOOHU SULYDF\ SROLF\�� 'lU WDODU QL RP YLOND SHUVRQXSSJLIWHU QL VDPODU LQ� I|U YLONHW� � � � � � � � � � � � � � �
V\IWH� ODJULQJVWLG PP� 1L VND RFNVn LQIRUPHUD RP GHQ UHJLVWUHUDGHV UlWWLJKHWHU �W H[ UlWWHQ WLOO� � � � � � � � � � � � � � �
UHJLVWHUXWGUDJ RFK UlWWHQ DWW In IHODNWLJD XSSJLIWHU NRUULJHUDGH�� *'35 VWlOOHU NUDY Sn DWW LQIRUPDWLRQHQ� � � � � � � � � � � � � �
VRP OlPQDV VND YDUD NRUWIDWWDG� OlWWEHJULSOLJ RFK XWIRUPDG PHG HWW W\GOLJW RFK HQNHOW VSUnN�� � � � � � � � � � � � � �
,QIRUPDWLRQHQ VND RFNVn YDUD OlWWLOOJlQJOLJ� 0nQJD KDU LQWHJULWHWVSROLF\Q SXEOLFHUDG Sn HQ HJHQ VLGD� � � � � � � � � � � � �
Sn VLQ KHPVLGD� 6MlOYNODUW NDQ PDQ OlPQD LQIRUPDWLRQHQ Sn DQGUD VlWW lQ Sn KHPVLGDQ� +XYXGVDNHQ� � � � � � � � � � � � � � �
lU DWW GHQ lU HQNHOW IRUPXOHUDG� RPIDWWDU DOOD IRUPHOOD NUDY RFK lU HQNHO DWW WD WLOO VLJ �OlV PHU RP GHWWD� � � � � � � � � � � � � � � � � � � � �
XQGHU�SXQNWHQ������

�H[HPSHO�Sn�LQWHJULWHWVSROLF\�

2P EnWNOXEEHQ KDU HJHQ ,7�XWUXVWQLQJ� W H[ HQ NDQVOLORNDO PHG XWUXVWDG DUEHWVSODWV� RFK NDQVNH RFNVn� � � � � � � � � � � � � � �
DQVWlOOG SHUVRQDO Vn E|U PDQ lYHQ WD IUDP HQ ,7�VlNHUKHWVSROLF\� 'HQ VND EHVNULYD YLOND ,7� RFK� � � � � � � � � � � � � � � �
LQIRUPDWLRQVnWJlUGHU VRP NOXEEHQ WLOOlPSDU I|U DWW VN\GGD SHUVRQXSSJLIWHU� 'HW NDQ W H[ YDUD DWW GHW� � � � � � � � � � � � � � �
NUlYV LQORJJQLQJ I|U DWW NRPPD nW V\VWHP� DWW LQORJJQLQJ VND YDUD NU\SWHUDG� DWW PDQ LQWH VND OlPQD� � � � � � � � � � � � � � � � �
GDWRUQ�ROnVW�RFK�Jn�Sn�OXQFK�PP���

8W|YHU GHVVD GRNXPHQW VND QL WD IUDP W\GOLJD SURFHVVHU RFK UXWLQHU YLG SHUVRQXSSJLIWVKDQWHULQJ� 2P� � � � � � � � � � � � � �
QL EHKDQGODU SHUVRQXSSJLIWHU PHG VW|G DY VDPW\FNH E|U GHW W H[ ILQQDV HQ UXWLQ YLG KDQWHULQJ DY� � � � � � � � � � � � � � � � �
VDPW\FNH I|U DWW QL VND NXQQD YLVD DWW HWW VDPW\FNH KDU OlPQDWV� 'HW E|U RFNVn ILQQDV UXWLQHU I|U KXU� � � � � � � � � � � � � � � � � � �
PDQ LQRP NOXEEHQ VND DJHUD RP HQ SHUVRQXSSJLIWVLQFLGHQW VNHU� +DU SHUVRQXSSJLIWHU NRPPLW L RUlWWD� � � � � � � � � � � � � �
KlQGHU VND GHWWD UDSSRUWHUDV WLOO ,QWHJULWHWVVN\GGVP\QGLJKHWHQ LQRP �� WLPPDU RFK L YLVVD IDOO lYHQ WLOO� � � � � � � � � � � � � � �
GH�UHJLVWUHUDGH�SHUVRQHUQD���

���6H�|YHU�EHILQWOLJD�DYWDO��

%HK|YHU HUD DYWDO VNULYDV RP HOOHU EHK|YHU GHW ELIRJDV HQ ELODJD XWLIUnQ GH NUDY VRP *'35 VWlOOHU"� � � � � � � � � � � � � � � � �
6H L Vn IDOO WLOO DWW JHQRPI|UD GHVVD I|UlQGULQJDU� 'HWWD JlOOHU EnGH LQWHUQD RFK H[WHUQD DYWDO� VnVRP� � � � � � � � � � � � � � � � �
DYWDO�PHG�PHGOHPPDU�RFK�OHYHUDQW|UHU���

�



�

���+XU�LQIRUPHUDU�QL�HUD�PHGOHPPDU"��

,QWHJULWHWVSROLF\Q VND YDUD HQNHOW WLOOJlQJOLJ I|U PHGOHPPDUQD RFK HYHQWXHOOW DQGUD UHJLVWUHUDGH� 1L� � � � � � � � � � � �
E|U�VH�|YHU�RFK�WD�IUDP�HQ�SODQ�Sn�KXU�QL�VND�LQIRUPHUD�RFK�JHQRPI|UD�GH�I|UlQGULQJDU�VRP�NUlYV���

,QIRUPDWLRQ OlPQDV OlPSOLJHQ WLOO Q\D PHGOHPPDU L VDPEDQG PHG DQV|NDQ RP PHGOHPVNDS�� � � � � � � � � � � �
%HILQWOLJD PHGOHPPDU NDQ W H[ LQIRUPHUDV L VDPEDQG PHG DWW PDQ DYLVHUDU DWW PHGOHPVDYJLIWHQ VNDOO� � � � � � � � � � � � � � �
EHWDODV��

'HW lU YDQOLJW DWW EnWNOXEE SXEOLFHUDU VLQ LQWHJULWHWVSROLF\ Sn VLQ KHPVLGD� 'n NDQ PDQ KlQYLVD GLW L W H[� � � � � � � � � � � � � � � � � � �
DYWDO��H�SRVW��YLD�HQ�OlQN��HOOHU�WHOHIRQVYDUDUH�QlU�SHUVRQXSSJLIWHUQD�VDPODV�LQ�YLD�WHOHIRQ���

����6NULY�SHUVRQXSSJLIWVELWUlGHVDYWDO��

3HUVRQXSSJLIWVELWUlGH lU GHQ VRP EHKDQGODU SHUVRQXSSJLIWHU I|U GHQ SHUVRQXSSJLIWVDQVYDULJHV� � � � � � � � �
UlNQLQJ� GYV L PnQJD IDOO HQ OHYHUDQW|U DY ,7�WMlQVWHU� 'HW NDQ RFNVn W H[ YDUD HQ E\Un VRP VN|WHU� � � � � � � � � � � � � � � � � � �
PHGOHPVUHJLVWHU��IDNWXUHULQJ�RFK�ERNI|ULQJ���

'HQ SHUVRQXSSJLIWVDQVYDULJH NDQ LQWH GHOHJHUD VLWW DQVYDU RFK lU DOOWLG \WWHUVW DQVYDULJ I|U DWW� � � � � � � � � � � � � �
EHKDQGOLQJHQ VNHU L HQOLJKHW PHG NUDYHQ L *'35� (WW SHUVRQXSSJLIWVELWUlGH NDQ EOL� � � � � � � � � � � �
VNDGHVWnQGVDQVYDULJW RP GHQQH KDU EUXWLW PRW GH EHVWlPPHOVHU VRP VSHFLILNW ULNWDU VLJ WLOO ELWUlGHQ� � � � � � � � � � � � � �
HOOHU KDU EHKDQGODW XSSJLIWHU L VWULG PHG GHQ SHUVRQXSSJLIWVDQVYDULJHV LQVWUXNWLRQHU�� � � � � � � � � �
3HUVRQXSSJLIWVELWUlGHW NDQ lYHQ� SUHFLV YDG VRP JlOOHU I|U SHUVRQXSSJLIWVDQVYDULJD� GUDEEDV DY� � � � � � � � � � �
VDQNWLRQVDYJLIWHU�RP�GHQQH�LQWH�XSSI\OOHU�GH�VN\OGLJKHWHU�VRP�ILQQV�L�*'35���

1lU GHQ SHUVRQXSSJLIWVDQVYDULJH DQOLWDU HWW SHUVRQXSSJLIWVELWUlGH VND GHW ILQQDV HWW VNULIWLJW DYWDO� HWW� � � � � � � � � � � � �
Vn NDOODW SHUVRQXSSJLIWVELWUlGHVDYWDO� 'HW lU GHQ SHUVRQXSSJLIWVDQVYDULJH VRP DQVYDUDU I|U DWW DYWDOHW� � � � � � � � � � � �
ILQQV���

����%HK|YHU�V\VWHPHQ�nWJlUGDV�HOOHU�E\WDV�XW"��

*UXQGOlJJDQGH SULQFLSHU HQOLJW *'35 lU DWW LQWH VDPOD LQ PHU LQIRUPDWLRQ lQ YDG VRP EHK|YV� LQWH KD� � � � � � � � � � � � � � � � �
NYDU LQIRUPDWLRQHQ OlQJUH lQ Q|GYlQGLJW RFK LQWH DQYlQGD XSSJLIWHUQD WLOO QnJRW DQQDW lQ YDG VRP YDU� � � � � � � � � � � � � � � �
V\IWHW�QlU�GH�VDPODGHV�LQ���

%HKDQGOLQJHQ DY SHUVRQXSSJLIWHU PnVWH VNH PHG ULPOLJ VlNHUKHW� 3HUVRQXSSJLIWHUQD VND VN\GGDV IUnQ� � � � � � � � � � � �
GDWDLQWUnQJ RFK OlFNRU QlU GH W H[ VNLFNDV HOOHU ODJUDV� 9LOND nWJlUGHU VRP EHK|YV EHURU EODQG DQQDW� � � � � � � � � � � � � � � � �
Sn XSSJLIWHUQDV DUW� RPIDWWQLQJ RFK V\IWH PHG EHKDQGOLQJHQ OLNVRP YLOND ULVNHU I|U HQVNLOGDV UlWWLJKHWHU� � � � � � � � � � � � � �
RFK�IULKHWHU�VRP�EHKDQGOLQJHQ�NDQ�LQQHElUD���

'HQ UHJLVWUHUDGH KDU lYHQ YLVVD UlWWLJKHWHU HQOLJW *'35� 'HQ UHJLVWUHUDGH VND NXQQD In WD GHO DY VLQD� � � � � � � � � � � � � � � � �
XSSJLIWHU� NRUULJHUD IHODNWLJD XSSJLIWHU RFK NXQQD In VLQD SHUVRQXSSJLIWHU ERUWWDJQD L YLVVD IDOO� 'HQQH� � � � � � � � � � � � � �
KDU�lYHQ�UlWW�DWW�In�VLQD�SHUVRQXSSJLIWHU�IO\WWDGH��GDWDSRUWDELOLWHW����

)|U DWW WLOOJRGRVH DOOD NUDY HQOLJW *'35 EHK|YHU QL VH |YHU HUD V\VWHP RFK XQGHUV|ND RP GH EHK|YHU� � � � � � � � � � � � � � � � � �
XSSGDWHUDV� nWJlUGDV HOOHU E\WDV XW� 2P GHW lU Sn GHW VlWWHW Vn PnVWH QL SODQHUD I|U DWW NXQQD� � � � � � � � � � � � � � � � � �
JHQRPI|UD�GHWWD�QlU�GHW�NRPPHU�WLOO�UHVXUVHU�RFK�XWELOGQLQJ���

����7D�IUDP�UXWLQHU�I|U�DWW�VlNUD�LQGLYLGHQV�UlWWLJKHWHU��

)|U DWW NXQQD WLOOJRGRVH GH UHJLVWUHUDGHV UlWWLJKHWHU DWW W H[ In VLQD SHUVRQXSSJLIWHU UDGHUDGH� UlWWDGH� � � � � � � � � � � � � � �
HOOHU IO\WWDGH �GDWDSRUWDELOLWHW� E|U QL VH WLOO DWW VNDSD UXWLQHU� 'HVVD UXWLQHU PnVWH RFNVn YDUD NlQGD DY� � � � � � � � � � � � � � � � �
VDPWOLJD VRP MREEDU PHG PHGOHPVDGPLQLVWUDWLRQ L NOXEEHQ� RFK GHW lU EUD RP GHVVD UXWLQHU ILQQV� � � � � � � � � � � � � � �
HQNHOW�WLOOJlQJOLJD�I|U�VDPWOLJD�DWW�I|OMD���

�



�

����8WELOGD�EHU|UGD�L�*'35�VDPW�UXWLQHU��

5HNRPPHQGDWLRQHQ lU DWW XWELOGD VDPWOLJD VRP MREEDU PHG PHGOHPVDGPLQLVWUDWLRQ L NOXEEHQ RFK� � � � � � � � � � � �
VW\UHOVHQ �Gn GH lU DQVYDULJD I|U NOXEEHQV YHUNVDPKHW� lYHQ EHKDQGOLQJ DY SHUVRQXSSJLIWHU� L� � � � � � � � � � � � �
JUXQGHUQD L *'35� 'HVVD SHUVRQHU PnVWH lYHQ In XWELOGQLQJ JlOODQGH GH SROLF\V� SURFHVVHU RFK� � � � � � � � � � � � � �
UXWLQHU�VRP�WDJLWV�IUDP�HOOHU�MXVWHUDWV�XQGHU�*'35�DUEHWHW��

5HVXUVHU�

',�I|UHQLQJVLQIRUPDWLRQ���³'HW�KlU�EHK|YHU�QL�J|UD´��

',�I|UHQLQJVLQIRUPDWLRQ���³'HW�KlU�EHK|YHU�QL�YHWD´�

',�I|UHQLQJVLQIRUPDWLRQ���³)UnJRU�RFK�VYDU´�

�
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