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WDULIHELV�GDGJHQLV�ZHVHEL�GD�SURFHGXUHEL��

HOHTWURHQHUJLLV� ZDUPRHELGDQ� PR[PDUHEDPGH� XQGD� JDQLVD]5YURV�

�GDGJLQGHV�� LVH7L� WDULIHEL�� URPOHELF� VUXODG� GDIDUDYHQ� \YHOD�

VDIH[XU]H� JDZHXOL� PRP�VD[XUHELV� 5LUHEXOHEDV�� X]UXQYHO\RIHQ�

HOHTWURHQHUJHWLNXO�VDZDUPR7D�VD:LUR�6HPRVDYOHEV�GD�JDQ[RUFLHOHEXOL�

LQYHVWLFLHELV� HIHTWXUREDV�� DJUH7YH� JD7YDOLV�ZLQHEXOL�XQGD� L\RV� TYH\QLV�

HNRQRPLNLV� G5HYDQGHOL� PGJRPDUHRED�� PLVL� JDQYL7DUHELV� SHUVSHTWLYHEL��

PRVD[OHRELV�JDGD[GLVXQDULDQRED�GD�VRFLDOXUL�GDFYLV�DVSHTWHEL��

D5QL6QXOLGDQ� JDPRPGLQDUH� �HOHTWURHQHUJHWLNLV�6HVD[HE�� VDTDU7YHORV�
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6HVD[HE�� PR7[RYQD7D� 6HVDEDPLVDG� HOHTWURHQHUJLLV� WDULIHELV� GDGJHQLV�
ZHVLVD� GD� PH7RGR�ORJLLV� JDQVD]5YUD�� URPHOLF� JDPR\HQHEXOL� LTQHED�
HOHTWURHQHUJLLV� ZDUPRHELV�� JDGDFHPLV��GLVSHW&HUL]DFLLVD�GD�JDQDZLOHELV�
WDULIHELV�GDVDGJHQDG��

���WDULIHELV� PH7RGRORJLD� �6HPGJRP6L� �� PH7RGRORJLD�� L7YDOLVZLQHEV�
VDTDU7�YHORV� HOHTWURHQHUJHWLNXOL� VHTWRULV� G5HYDQGHO� RUJDQL]DFLXO��
WHTQLNXU�� HNRQRPLNXU� GD� ILQDQVXU� PGJRPDUHREDV� GD� PLVL� JDPR\HQHED�
PL]DQ6HZRQLOLD� HOHTW�URHQHUJLLV� VDEL7XPR� ED]ULV� &DPR\DOLEHELV� SLUYHO�
HWDS]H�� URPOLV� GURVDF� WDULIHELV� GDGJHQLV� PH7RGRORJLD� HIX=YQHED�
HOHWURHQHUJLLV� PLPZRGHEOLV� PLHU� JDZHXOL� PRPVD[XUHELV� VUXO�
5LUHEXOHEDV��

�
PX[OL����JDPR\HQHEXO�WHUPLQ7D�JDQPDUWHEDQL�

DP�PH7RGRORJLD6L�JDPR\HQHEXO�WHUPLQHEV�DTYV�6HPGHJL�PQL6YQHORED��
D�� �JDGDVD[DGL� � ELXMHWHEVD� GD� VSHFLDOXU� VD[HOPZLIR� IRQGHE6L�

VDYDOGH�EXOR� 6HQDWDQL�� URPHOVDF� L[GLV� JDGDVD[DGLV� JDGDP[GHOL��
JDGD[GLV� DXFLOHEHOL�� DUDHNYLYDOHQWXUL� GD� XVDV\LGOR� [DVLD7LGDQ�
JDPRPGLQDUH��

E�� �JDGDFHPLV� WDULIHEL� � JDGDFHPLV� OLFHQ]LDWHELV� PLHU� JDZHXOL�
PRPVD[XUHELV�IDVL��

J�� �JDGDFHPXOL� YDOL� � YDOL��URPHOLF�JDGDFHPXOL� LTQD� VDTDU7YHORV�
HOHTWURHQHUJHWLNLV�VHTWRULV�VD[HOPZLIR�PIOREHORED6L�\RIQLV�GURV��

G�� �JDQDZLOHELV� WDULIHEL� � JDQDZLOHELV�OLFHQ]LDWHELV� PLHU� VDFDOR�
PRP[PDUHEOLVD7YLV�JDZHXOL�PRPVD[XUHELV�IDVL��

H�� �JHQHUDFLLV� WDULIHEL� � ZDUPRHELV� OLFHQ]LDWHELV� PLHU� JD\LGXOL�
HOHTWURHQHUJLLV�IDVHEL�QHELVPLHUL�6HPV\LGYHOLVDGPL��URPHOLF�JD\LGLV�DQ�
PRL[PDUV�HOHTWURHQHUJLDV�VDTDU7YHOR6L��

Y�� �GLVSHW&HUL]DFLLV� WDULIHEL� � GLVSHW&HUL]DFLLV� OLFHQ]LDWLV� PLHU�
JDZHXOL�PRPVD[XUHELV�IDVL��

]���HOHTWURHQHUJLLV�WDULIHEL� � IDVHELV�JDQDNYH7HELV�VLVWHPD��URPOLV�
PL[HG�YL7DF�[RUFLHOGHED�DQJDUL6VZRUHED�HOHTWURHQHUJLD]H��VLP=ODYUH]H��
PLVL�ZDUPR�HELV��JDGDFHPLV��GLVSHW&HUL]DFLLVD�GD�JDQDZLOHELV�VWDGLHE]H��

7� �HOHTWURHQHUJLLV� PRP[PDUHEHOL� � IL]LNXUL� DQ� LXULGLXOL� SLUL��
URPHOLF� PRL[PDUV� HOHTWURHQHUJLDV� VDNX7DUL� PL]QHELVD7YLV� GD� DU� DULV�
&DU7XOL�HOHTWURHQHUJLLV�EL]QHV6L�6HPGJRPL�JD\LGYLVD7YLV��

L���OLFHQ]LDWL� � IL]LNXUL�DQ�LXULGLXOL�SLUL��URPHOVDF�DTYV�VHPHN�LV�
PLHU� �HOHTWURHQHUJHWLNLV� 6HVD[HE�� VDTDU7YHORV� NDQRQLV� VDIX=YHO]H�



�

PRTPHGHELV� JDQVD]5YUXOL� YDGL7� JDFHPXOL� OLFHQ]LD� JDUNYHXO�
VDTPLDQRED]H��

N�� �OLFHQ]LDWLV� ZOLXUL� PLQLPDOXUL� 6HPRVDYDOL� � ��� 7YLV�
JDQPDYORED6L� DXFLOHEHOL� 6HPRVDYOLV� P7OLDQL� VLGLGH��URPHOLF�VD:LURD�
OLFHQ]LDWLV� PLHU� PRPVD[XUHEDV7DQ� GDNDY6LUHEXOL� [DUMHELV� GDVDIDUDYDG�
GD� PL]DQ6HZRQLOL� PRJHELV� PLVD5HEDG�� SURJQR]LV� VDIX=YHO]H�
JDDQJDUL6HEXOL��

O�� �PRJHED� � V[YDRED� SURGXTFLLV� �HOHTWURHQHUJLLV�� VDUHDOL]DFLR�
IDVVD� �G5J�V� JDUH6H�� GD� SURGXTFLLV� ZDUPRHED]H� �PRPVD[XUHED]H�� GD�
UHDOL]DFLD]H�JDZHXO�GDQD[DUMHEV�6RULV��

P�� �SLNXUL�GDWYLU7YD� � 7L7RHXOL� PRP[PDUHEOLV�GDWYLU7YD�GURLV� LP�
PRPHQW6L��URFD�VLVWHPD�GDWYLU7YLV�PDTVLPDOXU�UH-LP6L�LP\RIHED��

Q� �SULYDWL]HEXOL�NRPSDQLD� � VDZDUPR��URPHO6LF�ZLOLV�����]H�QDNOHEL�
VD[HOPZLIR�PIOREHORED6LD��

R�� �VDOLFHQ]LR� JDGDVD[GHOL� � 7DQ[D�� URPHOLF� OLFHQ]LDWPD� XQGD�
JDGDX[DGRV� VHPHN�V�� OLFHQ]LLV� JDFHPDV7DQ� GDNDY6LUHEXOL� PRPVD[XUHELV�
5LUHEXOHELV�DVDQD]5DXUHEODG��

S�� �VDFDOR� WDULIHEL� � JDPDQDZLOHEHOL� OLFHQ]LDWHELV� PLHU�
HOHTWURHQHUJLLV�PRP[PDUHEHO7D7YLV�PLVD\LGL�HOHTWURHQHUJLLV�IDVL��

-���VDED]UR�ZHVHEL� � VDED]UR�ZHVHELV�NRPLWHWLV�PLHU�6HPX6DYHEXOL�GD�
VHPHN�LV� PLHU� GDPWNLFHEXOL� ZHVHEL�� URPOLV� PL[HGYL7DF� IXQTFLRQLUHEV�
VDEL7XPR�ED]DUL��

U�� �VDZDUPRHEL� � VDTDU7YHORV� NDQRQPGHEORELV� 6HVDEDPLVDG� 6HTPQLOL�
LXULGL�XOL� GD� IL]LNXUL� SLUHEL�� URPOHELF� DQ[RUFLHOHEHQ� VDPHZDUPHR�
VDTPLDQREDV��DQ�6HTPQLOL�DULDQ�DVH7L�VDTPLDQRELV�JDQVD[RUFLHOHEODG��

V�� �VHPHN�L� � VDTDU7YHORV� HOHTWURHQHUJHWLNLV� PDUHJXOLUHEHOL�
HURYQXOL�NRPLVLD��
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�
JDUGDPDYDO�SHULRG6L�WDULIHELV�GDGJHQLV�PH7RGRORJLXUL�VDIX=YOHEL�

GD�=LUL7DGL�SULQFLSHEL�
�

PX[OL����PH7RGRORJLXUL�VDIX=YOHEL�
��� HOHTWURHQHUJLLV� �VLP=ODYULV�� WDULIHELV� GDGJHQLV� PH7RGRORJLLV�

JDQVD]5YULVDV� VHPHN�L� [HOP=5YDQHOREGD� VDTDU7YHORV� NDQRQL7�
�HOHTWURHQHUJHWLNLV�6HVD[HE���VDTDU7YHOR6L�PRTPHGL�NDQRQPGHEOREL7D�GD�
NRPLVLLV�PLHU�PL5HEXOL�GDGJHQLOHEHEL7D�GD�JDGDZ\YHWLOHEHEL7��

��� VDED]UR� HNRQRPLNLV� SLUREHE6L� HOHTWURHQHUJLLV� WDULIL� XQGD�
GDGJLQGHV� PZDUPRHEHO7D� GD� PRP[PDUHEHO7D� NRPHUFLXO� GD� NRQNXUHQWXO�
XU7LHU7RED7D� VDIX=YHO]H�� JDUGD� DPLVD�� VD:LURD� WDULIL� GDUHJXOLUGHV�
HQHUJLLV� V[YD� Z\DURHE7DQ� PLPDU7HED6L�� DP� PL]QLV� PLVD5ZHYDG� DXFLOHEHOLD�
JDQYL7DUHELV�UDPGHQLPH�HWDSLV�JDYOD��

��� WDULIHELV� GDGJHQLV� PH7RGRORJLD� �SLUYHOL� HWDSL�� GDP\DUHEXOLD�
5LUHEXOHELVD� GD� NRQNXUHQFLLV� HOHPHQWHE]H�� DP� HWDS]H� HOHTWURHQHUJLLV�
PLPZRGHEOHEL�X]UXQYHO\RILOQL�LTQHELDQ�VDLPHGR�GD�VUXOL�DQD]5DXUHEL7��
PL5ZHXO� LTQHED� VHTWRULV� ILQDQVXUL� GD� HNRQRPLNXUL� VWDELOL]DFLD��
ZDUPRL6RED� D[DO� PRZ\RELORED7D� \LGYLVD� GD� GDPRQWD-HELV� VD6XDOHED�� GD�
VDIX=YHOLV� PRP]DGHED� VHTWRULV� 6HPGJRP�� XIUR� SURJUHVXO� PRGHO]H�
JDGDVDVYOHODG��

���DP�PH7RGRORJLL7�HOHTWURHQHUJLLV�WDULIL�JDQLVD]5YUHED�7L7RHXOL�
PLPZRGHEOLVD7YLV��[ROR�PLVL�VDIDVXUL�DQD]5DXUGHED�\RYHO7YLXUDG��
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���WDULILV�GDGJHQLV�PH7RGRORJLXUL�VDIX=YHOLD�VUXOL�5LUHEXOHELV�
SULQFLSL�� HV� XNDQDVNQHOL� 6HLFDYV� VLP=ODYULV� VD]5DXUV� 7L7RHXOL�
PRP[PDUHEOLV� HQHUJRVLVWHPLV� SLNXU� GDWYLU7YD6L� ZLOLV� PL[HGYL7� GD�
7L7RHXOL� PRP[PDUHEOLVD7YLV� HQHUJLLV� PLZRGHELV� 5LUHEXOHEDV�� HQHUJLLVD�
GD� VLP=ODYULV� VDIDVXU6L� VUXODG� XQGD� DLVD[RV� HOHTWURHQHUJLLV�
JDGDFHPLV�GD�JDQDZLOHELV�TVHO6L�ZDUPR6RELOL�NDUJYHEL��

��� WDULILV� GDGJHQLV� VUXOL� 5LUHEXOHELV� SULQFLSL� =DOD6L� 6HYD� �����
ZOLV� �� LDQYULGDQ�� PH7RGRORJLLV� PRTPHGHELV� 6HZ\YHWLV� 6HVD[HE�
JDGDZ\YHWLOHEDV�L5HEV�VHPHN�L��

PX[OL����=LUL7DGL�SULQFLSHEL�
���WDULILV�GDGJHQLV�DPRVDYDOL�SULQFLSHEL�JDQVD]5YUXOLD�VDTDU7YHORV�

NDQRQL7� �HOHTWURHQHUJHWLNLV� 6HVD[HE��� PLVL� PL]DQLD� HOHTWURHQHUJLLV�
ZDUPRHELV�� JDGDFHPLV�� GLVSHW&HUL]DFLLV�� JDQDZLOHELVD� GD� PR[PDUHELV�
HIHTWLDQRELV� DPD5OHED�� DGJLOREULYL� GD� XF[RXUL� LQYHVWLFLHELV� PR]LGYD�
HOHTWURHQHUJHWLNXOL� GDUJLV� UHDELOLWDFLLVD� GD� JDQYL7DUHELV� PL]QL7��
HOHTWURHQHUJHWLNXO�ED]DU]H�NRQNXUHQFLLV�X]UXQYHO\RID��

���VHPHN�LV�PLHU�GDGJHQLOL�HOHTWURHQHUJLLV�WDULIHEL��
D��XQGD�LFDYGHV�PRP[PDUHEHOV�PRQRSROLXUL�IDVHELVDJDQ��JDQVDNX7UHEL7�

VHTWRULV�LVH7�VIHURHE6L��VDGDF�DU�DUVHEREV�NRQNXUHQWXOL�ED]DUL��
E�� 6HVD=OHEOREDV� XQGD� D=OHYGHV� OLFHQ]LDWHEV� GDIDURQ� PD7� PLHU�

JDZHXOL� [DUMHEL�� URPHOLF� PRLFDYV� VDED]UR� IDVHE6L� 6H=HQLOL� VDZYDYLV�
5LUHEXOHEDV�� VDHTVSOXDWDFLR� GDQD[DUMHEV�� PLPGLQDUH� GD� NDSLWDOXUL�
UHPRQWHELV� GDQD[DUMHEV�� VDEUXQDYL� NDSLWDOLV� VD[L7� D5HEXOL� VHV[HELV�
=LUL7DGL� 7DQ[LVD� GD� SURFHQWLV� JDGDVD[DGHEV�� DPDV7DQ�� WDULIL� XQGD�
L7YDOLVZLQHEGHV� NDSLWDOGDEDQGHEHELV� DPRQDJHELV� PL]DQ6HZRQLO� GRQHV��
URPHOLF� VDNPDULVL� XQGD� L\RV� GDUJLV� UHDELOLWDFLLVD� GD� JDQYL7DUHELV�
PL]QL7�LQYHVWLFLHELV�PRVD]LGDG��

J�� [HOV� XQGD� XZ\REGHV� OLFHQ]LDWHELV� ILQDQVXUL� 6HGHJHELV� ]UGDV�
HTVSOXDWDFLLVD� GD� PDU7YLV� HIHTWLDQRELV� DPD5OHELV� J]L7� GD�
PRPVD[XUHED]H� GDQD[DUMHELV� 6HPFLUHEL7�� LPLV� JD7YDOLVZLQHEL7�� URP�
OLFHQ]LDWL� DNPD\RILOHEV� 7DYLVL� OLFHQ]LLV� PR7[RYQHEV� PRPVD[XUHELV�
[DULV[]H��

G�� [HOV� XQGD� XZ\REGHV� HNRQRPLNXUL� HIHTWLDQRELV� ]UGDV�
HOHTWURHQHUJHWLND6L� PRNOH�GD�JU=HOYDGLDQL�]5YUXOL�IDVHELV�GDGJHQL7�
GD� IDV7D� GLQDPLNLV� SURJQR]LUHEL7�� HOHTWURHQHUJLLV� ZDUPRHELV� 6HVD=OR�
VL:DUELV�GD�XNPDULVRELV�JD7YDOLVZLQHEL7��

H��6HVD=OHEOREDV�XQGD�D=OHYGHV�OLFHQ]LDWHEV��GDIDURQ�HNRQRPLNXUDG�
JDPDU7OHEXOL�GDQD[DUMHEL�� PD7�6RULV��6HVDEDPLVL�VDTPLDQRELV�OLFHQ]LLV�
PLVD5HEDG�JDZHXOL�GDQD[DUMHEL�GD�VDOLFHQ]LR�JDGDVD[GHOHEL��

Y��XQGD�L7YDOLVZLQHEGHV�VD[HOPZLIR�SROLWLNDV�VDWDULIR�6H5DYD7HELV�
VIHUR6L�LPLV�JD7YDOLVZLQHEL7��URP�GDX6YHEHOLD�PRP[PDUHEHO7D�URPHOLPH�
NDWHJRULLV� VDWDULIR� 6H5DYD7HELV� VXEVLGLUHED� OLFHQ]LDWHELV� DQ�
PRP[PDUHEHO7D�V[YD�NDWHJRULLV�[DUM]H��

]�� XQGD� DVD[DYGHV� PRP[PDUHEHO7D�V[YDGDV[YD� NDWHJRULLV� PRPVD[XUHELV�
JDQV[YDYHEXO�5LUHEXOHEDV��

��� HOHTWURHQHUJHWLNXOL� PRPVD[XUHELV� 5LUHEXOHED� XQGD� GDLIDURV�
PRP[PDUHEHO7D� 7L7RHXOL� NDWHJRULLVDJDQ� PL5HEXOL� 7DQ[HEL7�� DP�
NDWHJRULLV�PRPVD[XUHED]H�JDZHXOL�GDQD[DUMHELV�6HVDEDPLVDG��

��� HOHTWURHQHUJLLV� VDIDVXUL� JDQV[YDYHEXOL� LTQHED� JDZHXOL�
PRPVD[XUHELV� V[YDGDV[YD� 5LUHEXOHELV� 6HVDEDPLVDG�� GDX6YHEHOLD�
PRP[PDUHEHO7D� URPHOLPH� NDWHJRULLV� VDWDULIR� 6H5DYD7HELV� VXEVLGLUHED�
OLFHQ]LDWHELV�DQ�PRP[PDUHEHO7D�V[YD�NDWHJRULLV�[DUM]H��
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��� WDULIHEPD� [HOL� XQGD� 6HXZ\RV� ZDUPRHELV� HNRQRPLNXUL� HIHTWLDQRELV�
DPD5OHEDV�� DPLV7YLV� NL� DXFLOHEHOLD� GDGJLQGHV� HOHTWURHQHUJLLV�
JHQHUDFLD6L��GLVSHW&HUL]DFLD6L��JDGDFHPD6L�GD�JDQDZLOHED6L�JDPR\HQHEXOL�
IRQGHELV�QDU&HQL�UHDOXUL�5LUHEXOHED��

��� HOHTWURHQHUJHWLNXO� VHTWRU6L� LQYHVWRU7D� PRVD]LGDG� GD� PD77YLV�
[HOVD\UHOL� JDUHPRV� 6HTPQLV� PL]QL7� DXFLOHEHOLD� WDULILV� LPJYDUDG�
GDGJHQD�� URPOLV� GURVDF� LQYHVWRUV� 6HVD=OHEORED� PLHFHPD� IRQGHE]H�
DPRQDJHELV�PL5HELVD��DPDV7DQ��DPRQDJHELV�]RPD�XQGD�6HHVDEDPHERGHV�PH]REHO�
TYH\QHE6L� D[ODG� SULYDWL]HEXOL� HOHTWURHQHUJHWLNXOL�VHTWRULV�VD6XDOR�
DQDORJLXU�PD&YHQHEOHEV��

��� IRQGHELV� QDU&HQ� 5LUHEXOHED]H� DPRQDJHEL� ZDUPRDGJHQV� NDSLWDO]H�
DPRQDJHELVD�GD�OLFHQ]LDWLV�YDOLV�SURFHQWLV�VD6XDOR�6HZRQLOV��

��� OLFHQ]LDWLV� NDSLWDOLV� RGHQRED�� URPHOLF� 6HL=OHED�
JD7YDOLVZLQHEXOL� LTQHV� WDULIHE6L�� JDPRLDQJDUL6HED� 6HPGHJQDLUDG��
VD[HOPZLIR� PIOREHORED6L� OLFHQ]LDWH�ELV7YLV� NDSLWDOL� 6HDGJHQV�
PL5HEXO� 6HPRVDYDOV� GDPDWHEXOL� LQYHVWLFLHEL�� SULYD�WL]HEXOL�
OLFHQ]LDWLV7YLV� LJL� XGULV� DTFLRQHU7D� PLHU� JDQ[RUFLHOHEXO� LQYHV�
WLFLLV�� PL5HEXOL� 6HPRVDYOLV� GD� DTFLRQHU7D� PLHU� JDQ[RUFLHOHEXO� V[YD�
GDPD�WHEL7L�LQYHVWLFLHELV�MDPV��IRQGHE]H�DPRQDJHEL�XQGD�L7YDOLVZLQHEGHV�
LQYHVWLUH�EDV7DQ� GDNDY6LUHEXO� ULVNV�� ULVNLV� IDTWRULV� DUVHERELV� JDPR�
QDU&HQ� IRQGHE]H� DPRQDJHEL� XIUR� PD5DOL� XQGD� L\RV�� YLGUH� 6HVDEDPLVL�
VDEDQNR�SURFHQWL��

��� HOHTWURHQHUJLLV� HTVSRUW�LPSRUWLV� WDULIL� GJLQGHED� VHPHN�7DQ�
6H7DQ[PHEL7�6HVDEDPLV�P[DUH7D�6RULV�GDGHEXOL�NRQWUDTWHELV�VDIX=YHO]H��

���� WDULIHE7DQ� GDNDY6LUHEXOL� VHPHN�LV� \YHOD� GDGJHQLOHED��
JDGDZ\YHWLOHED� GD� GRNXPHQWL�� [HOPLVDZYGRPLD� VD]RJDGRHELVD7YLV� GD�
VDMDUR�JDQ[LOYLVD7YLV��
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�
PRPVD[XUHELV�5LUHEXOHELV�NRPSRQHQWHELV�JDQVD]5YUD�

�
PX[OL����GDQD[DUMHEL�GD�JDGDVD[DGHEL�

��� HOHTWURHQHUJHWLNXOL� VDZDUPRV� PLHU� JDZHXOL� PRPVD[XUHELV�
5LUHEXOHED� 6HGJHED� HU7REOLYL� 6HPRVDYOLV� PL5HEDV7DQ� GDNDY6LUHEXOL�
[DUMHELVDJDQ�� JDGDVD[DGHELVDJDQ� GD� PRJHELVDJDQ�� VHPHN�L� OLFHQ]LDWHEV�
GDXGJHQV�WDULIV�LPLV�JD7YDOLVZLQHEL7��URP�PD7�DPRLJRQ�LV�GDQD[DUMHEL��
URPOHELF�NDQRQLHUL��IDTWLXUL�GD�JDPDU7OHEXOLD��

��� HOHTWURHQHUJHWLNXOL� VDZDUPRHELV� PRPVD[XUHELV� GDQD[DUMHEL�
JDLDQJDUL6HED� VD7DQDGR� VDNDONXODFLR� PX[OHELV� PL[HGYL7� VDTDU7YHORV�
ILQDQV7D� VDPLQLVWURV� PLHU� GDPWNLFHEXOL� GHEXOHELV� 6HVDEDPLVDG�� PD7�
6RULV��

D�� QHGOHXOL�� =LUL7DGL� GD� GDP[PDUH� PDVDOHEL�� VD7DGDULJR� QDZLOHEL�
UHPRQWLVD7YLV��

E�� VDZDUPRR� VDPX6DRHEL� GD� PRPVD[XUHED�� JDUH6H� RUJDQL]DFLHELV�
PRPVD[XUHELV�&D7YOL7��VDUHPRQWR�GD�V[YD�VDPX6DRHEL���=LUL7DGL�IRQGHELV�
UHPRQW]H� JDZHXOL� [DUMHELGDQ� PD7L� 5LUHEXOHELV� P[RORG� �� SURFHQWL�
6HLWDQHED�ZDUPRHELV�GDQD[DUMHE6L��GDQDU&HQL�NL�]UGLV�=LUL7DGL�IRQGHELV�
VDEDODQVR�5LUHEXOHEDV���

J�� VDHTVSOXDWDFLR� GD� PRPVD[XUHELV� [DUMHEL� GDIX=QHEXOL� LTQHED�
JDVXOL�SHULRGLV�IDTWLXU�PRQDFHPHE]H��6HPGJRP6L�PRQDFHPHEL�6HVZRUHEXOL�
LTQHED� IDTWLXUL� FYOLOHEHELV� PL[HGYL7�� GDJHJPLOL� VDHTVSOXDWDFLR�
[DUMHELV�JD]UGLV�PL]H]HEL�XQGD�LTQHV�D[VQLOL�OLFHQ]LDWLV�PLHU��
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G�� VDZYDYL� WHTQRORJLXUL� PL]QHELVD7YLV�� HOHTWURHQHUJLLV�
VDZDUPRHEODG��

H�� VDZYDYL� \YHOD� VD[LV� 6HQREHELV� JDVD7EREDG�� ZDUPRHELV� WUDQVSRUWL7�
PRPVD[XUHELVD7YLV�GD�V[YD��

Y�� HOHTWURHQHUJLD� GD� 7ERHQHUJLD� 6H=HQLOL� JDUHGDQ� VDPHXUQHR�
VD:LURHELVD7YLV��

]�� SHUVRQDOLV� [HOIDVLV� IRQGL� GDQDULF[HEL7� �VRF�� GD]5YHYD��
GDVDTPHELV�IRQGL��VDPHGLFLQR�GD]5YHYD���

7��PDQTDQD�GDQDGJDUHELV�6HQD[YLVD�GD�HTVSOXDWDFLLV�[DUMHEL��
L�� =LUL7DGL� IRQGHELV� DPRUWL]DFLD� 6HVDEDPLVL� QRUPHELV� PL[HGYL7��

URPHOLF�GDGJHQLOLD�VDJDGDVD[DGR�NRGHTVL7��
N�� V[YD�GDQD[DUMHEL�� PD7�6RULV�� VDLMDUR� TLUD�� ELXMHWLV�VHV[HELVD�GD�

NUHGLWHELV� SURFHQWLV� JDGD[GD�� WHTQLNXUL� XVDIU7[RHELV� 5RQLV=LHED7D�
[DUMHEL�� PFLUHIDVLDQ� GD� VZUDIFYH7DG� VDJQHELV� FYH7LV� DQD]5DXUHELV�
[DUMHEL��VDOLFHQ]LR�JDGDVD[GHOL��JDGDVD[GHOL�WDULILV�GDGJHQLVD7YLV�GD�
V[YD�[DUMHEL��LJL�DU�XQGD�D5HPDWHERGHV�VDHU7R�GDQD[DUMHELV�����V���

O�� JDGDVD[DGHEL�� PD7� 6RULV�� VDHU7R� VD[HOPZLIRHEULYL� JDGDVD[DGHEL��
DGJLOREULYL�JDGDVD[DGHEL��

��� WDULI6L� GDPDWHEXOL� 5LUHEXOHELV� JDGDVD[DGLV� �G5J��
JD7YDOLVZLQHELV� PL]QL7� VDZDUPRR� GDQD[DUMHE]H� JDLDQJDUL6HED� G5J�V�
RGHQRED� PRTPHGL� VDJDGDVD[DGR� NRGHTVLV� 6HVDEDPLVDG�� HV� ZHVL� YUFHOGHED�
HOHTWURHQHUJLLV�WDULIHELV�P7HO�VLVWHPD]H��

�
PX[OL����IRQGHE]H�DPRQDJHELV��PRJHELV��JDDQJDUL6HED�

��� OLFHQ]LDWLV� ZOLXUL� 6HPRVDYOLV� JDQVD]5YULVD7YLV� VHPHN�L� DGJHQV�
IRQGHE]H� DPRQDJHELV� GRQHV�� IRQGHE]H� DPRQDJHEL� LDQJDUL6HED� IRQGHELV�
QDU&HQL� 5LUHEXOHELV� JDPUDYOHEL7� VHPHN�LV� PLHU� GDGJHQLO� SURFHQW]H��
URPHOPDF� XQGD� X]UXQYHO\RV� OLFHQ]LDWLV7YLV� ZOLXUL� PLQLPDOXUL�
6HPRVDYOLV� PL5HED�� IRQGHELV� DPRQDJHELV� SURFHQWXOL� JDQDNYH7L� DULV�
VD6XDOR� 6HZRQLOL� VDLQYHVWLFLR� GDYDOLDQHELVD� GD� NDSLWDOLV� DPRQDJHE]H�
�PRJHED���

��� LP� 6HP7[YHYD6L�� 7X� 6HX=OHEHOLD� DQ� JDU7XOHEXOLD� IRQGHELV�
UHDOXUL� D5GJHQL7L� 5LUHEXOHELV� GDGJHQD�� PD6LQ� VHPHN�L� ZOLXUL�
PLQLPDOXUL� 6HPRVDYOLV� X]UXQYHO\RILV� PL]QL7� DGJHQV� UHQWDEHORELV�
GRQHV�GDQD[DUMHELV�PLPDU7��

��� UHQWDEHORELV� GRQHV� 7L7RHXOL� OLFHQ]LDWLV7YLV� FDO�FDONH�
JDQVD]5YUDYV�VHPHN�L��

���RULYH�6HP7[YHYD6L�OLFHQ]LDWPD�PRJHELV�[DUM]H�VDZDUPRR�[DUMHELVD�
GD� JDGDVD[DGHELV� GDIDUYLV� 6HPGHJ�� XQGD� 6H=ORV� =LUL7DGL� 7DQ[LVD� GD�
NDSLWDO]H�PL]DQ6HZRQLOL�DPRQDJHELV�JDGD[GD��

��� 7X� OLFHQ]LDWL� PRL7[RYV� 7DQ[LV� JD7YDOLVZLQHEDV� GDPDWHEL7�
VLP=ODYUH7D�D[DO�P6HQHEORED]H�NDSLWDOXUL�GDQD[DUMHELVD7YLV��DPLVD7YLV�
VD:LURD� 6HGJHV� 6HVDEDPLVL� SURHTWHEL� GD� GDVDEX7GHV� NDSLWDOXUL�
GDQD[DUMHELV� PRFXORED�� DPLV� 6HPGHJ� VHPHN�L� PLL5HEV� VD7DQDGR�
JDGDZ\YHWLOHEDV��

�
PX[OL����GDYDOLDQHELV�JD7YDOLVZLQHED�

��� HOHTWURHQHUJHWLNXO� VHTWRU6L� DUVHEXOL� ILQDQVXUL� PGJRPDUHRELV�
JDXPMREHVHELV� PL]QL7� ZDUPRHELV�� JDGDFHPLV�� GLVSHW&HUL]DFLLVD� GD�
JDQDZLOHELV�WDULIHELV�GDGJHQLVDV�JDL7YDOLVZLQHED� HOHTWURHQHUJHWLNXOL�
VHTWRULV� 6LJQL7� GD� V[YD� NUHGLWRUHELV� PLPDU7� DUVHEXOL� GDYDOLDQHELV�
GDIDUYD��
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��� GDYDOLDQHELV� GDIDUYLV� YDGHEV�� SLUREHEVD� GD� ZHVV� WDULIHELV�
VD6XDOHEL7� JDQVD]5YUDYV� VHPHN�L�� GDYDOLDQHELV� GDVDIDUDYDG�
JD7YDOLVZLQHEXOL�LTQHED�GDQDPDWL�WDULI]H��

�
PX[OL����HOHTWURHQHUJLLV�GDVD6YHEL�GDQDNDUJHEL�

��� HOHTWURHQHUJLLV� WHTQLNXUL� GD� NRPHUFLXOL� GDQDNDUJHELV� GDVD6YHE�
UDRGHQREDV� =DEYLV� 7L7RHXO� GRQH]H� JDQDZLOHELVD� GD� JDGDFHPLVD7YLV��
URPHOLF�WDULI6L�LTQHED�JD7YDOLVZLQHEXOL��DGJHQV�VHPHN�L��

��� GDVD6YHEL� WHTQLNXUL� GDQDNDUJHELV� VLGLGH� XQGD� HIX=QHERGHV�
JDQDZLOHELVD� GD� JDGDFHPLV� VIHUR6L� DUVHEXO� WHTQLNXU� PGJRPDUHREDV� GD�
DPDYH� GURV� L=OHRGHV� WHTQLNXUL� JDXPMREHVHELV� VD6XDOHEDV�� JDGDFHPLV� GD�
JDQDZLOHELV� OLFHQ]LDWHEL� SDVX[LVPJHEOHEL� XQGD� L\YQHQ� DP� SLUREHELV�
GDVDNPD\RILOHEODG�� 7X� OLFHQ]LDWL� YHU� GDDNPD\RILOHEV� DUVHEXO�
VWDQGDUWHEV�� JDPRZYHXOL� ILQDQVXUL� GDQDNDUJHEL� DU� LTQHED�
JD7YDOLVZLQHEXOL� WDULI6L�� DPDV7DQ� ILQDQVXUL� 6HPRVDYDOL�� URPHOVDF�
PLL5HEV�NRPSDQLD�GDGJHQLO�VWDQGDUW]H�XNH7HVL�PD[DVLD7HEOHELV�PL5ZHYL7��
U&HED� NRPSDQLLV� JDQNDUJXOHED6L�� DQX� VHPHN�LV� JDGDZ\YHWLOHEDV� WHTQLNXUL�
GDQDNDUJHELV�GDVD6YHEL�GRQLV� �QRUPDWLYHELV��6HVD[HE�XNXTPHGHELV�=DOD�DU�
DTYV��

���NRPHUFLXOL�GDQDNDUJHELV�VLGLGLV�GDGJHQLV�GURV�JD7YDOLVZLQHEXOL�
XQGD� LTQHV� ZLQD� ZOHELV� PGJRPDUHRED�� URFD� JDGD[GD� GD� PRP[PDUHEHO7D�
GDYDOLDQHED� L\R� PLVD5HE� VWDQGDUWHE]H� GDEOD�� �HOHTWURHQHUJHWLNLV�
6HVD[HE�� NDQRQLV� 7DQD[PDG� OLFHQ]LDWHEV� XIOHED� DTY7� JDPRU7RQ� LV�
PRP[PDUHEOHEL�� YLQF� YHU� PRD[HU[HEV� PRFHPXO� GUR6L� JDGD[GLV�
YDOGHEXOHEHELV� GDNPD\RILOHEDV�� VHPHN�L� X]UXQYHO\RIV� NRPHUFLXOL�
GDQDNDUJHELV� 6HPFLUHELV� JDQULJLV� GDGJHQDV� URJRUF� JDGDFHPLV�� DVHYH�
JDQDZLOHELV7YLV�� OLFHQ]LDWLV� PLHU� DUVHEXOL� VWDQGDUWHELV�
DUGDNPD\RILOHELV� JDPR� JDPRZYHXOL� ILQDQVXUL� GDQDNDUJHEL� DU� LTQHED�
JD7YDOLVZLQHEXOL� WDULI6L�� ILQDQVXUL� 6HPRVDYDOL� JDPRZYHXOL� NRPSDQLLV�
PLHU� GDGJHQLOL� VWDQGDUW]H� XNH7HVL� PD[D�VLD7HEOHELV� PL5ZHYLVDV�
OLFHQ]LDWLV� VDNX7UHEDV� ZDUPRDGJHQV�� VHPHN�LV� JDGDZ\YH�WLOHEDV�
NRPHUFLXOL� GDQDNDUJHELV� GDVD6YHEL� GRQLV� �QRUPDWLYHELV�� 6HVD[HE� XNXTPH�
GHELV�=DOD�DU�DTYV��

�
PX[OL����ZD[DOLVHEL7L�UHJXOLUHED�

��� HOHTWURHQHUJHWLNLV� VHTWRULV� HIHTWLDQRELV� JDXPMREHVHELV� PL]QL7�
VHPHN�L� XIOHEDPRVLOLD� JDPRL\HQRV� ZD[DOLVHELV� DUVHEXOL� �PL5HEXOL��
IRUPHEL��

�
7DYL�,9�

�
HOHTWURHQHUJLLV�WDULIHELV�JDDQJDUL6HED�

�
PX[OL�����ZDUPRHELV�WDULIL�

��� WDULIL� ZDUPRHELV�OLFHQ]LDWLVD7YLV�6HL=OHED� L\RV� HU7VDIH[XULDQL�
DQ�RUVDIH[XULDQL��

��� VDED]UR� UHIRUPHELV� SLUYHO� HWDS]H� ZDUPRHELV� WDULIL�
OLFHQ]LDWLV7YLV� LTQHED� RUVDIH[XULDQL�� HQHUJLLV� WDULIL� JDPRL7YOHED�
HQHUJLLV� ZDUPRHELV� VD6XDOR� 5LUHEXOHELGDQ�� [ROR� VLP=ODYULV� VDIDVXUL�
GDIX=QHEXOL� LTQHED� ILTVLUHEXO� 5LUHEXOHED]H�� PHRUH� HWDS]H� ZDUPRHELV�
OLFHQ]LDWL�PLL5HEV�HQHUJLLVD�GD�VLP=ODYULV�]5YUXO�5LUHEXOHEDV��PHVDPH�
HWDS]H�NL���P[RORG�HQHUJLLV�]5YUXO�VDIDVXUV��
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��� HOHTWURVDGJXULV7YLV� ZDUPRHELV� HU7VDIH[XULDQL� WDULILV�
JDVDDQJDUL6HEODG� ZOLXUL� PLQLPDOXUL� 6HPRVDYDOL� L\RID� JDPRPX6DYHEXOL�
�PDUJL�JD6YHED��HOHTWURHQHUJLLV�UDRGHQRED]H��

��� 7L7RHXO� NLORYDW]H� 7YLXUL� VLP=ODYULV� VD]5DXUL� WROLD� ZOLXUL�
DPRUWL]DFLLV� 5LUHEXOHEDV� GDPDWHEXOL� IRQGHELV� UHDOXUL� 5LUHEXOHED�
JDPUDYOHEXOL� VHPHN�LV� PLHU� GDGJHQLOL� IRQGHELV� DPRQDJHELV� SURFHQW]H��
PL5HEXO�6HGHJV�XQGD�GDHPDWRV�V[YD� PXGPLYL�GDQD[DUMHEL�� LP�6HP7[YHYD6L��
URFD� PXGPLYL� GDQD[DUMHEL� YHU�GJLQGHED�� PLV� QDFYODG�GDHPDWHED� P7OLDQL�
[HOIDVLV�IRQGLVD�GD�PDV]H�GDQDULF[HELV��JDGDVD[DGHELV�GD�PRPVD[XUHELV�
[DUMHELV� QD[HYDUL�� RULYH� 6HP7[YHYD6L� PL5HEXOL� 6HGHJL� JDL\RID�
JDUDQWLUHEXO� VLP=ODYUH]H�� URPHOLF� JDGDFHPXOL� LTQHED� PD5DOL� =DEYLV�
TVHOLVD7YLV�� [ROR� PL5HEXOL� 6HGHJLV� ���]H� JD\RIL7� PLL5HED� 7L7RHXO�
NLORYDW]H�VLP=ODYULV�7YLXUL�VDIDVXUL��

��� 7ERVDGJXUHE6L� 7L7RHXO� NLORYDWVDD7� HQHUJLD]H� VDIDVXUL� WROLD�
VDZYDYLV� 5LUHEXOHEDV� GDPDWHEXOL� VUXOL� FYODGL� GDQD[DUMHEL�� LP�
6HP7[YHYD6L��URFD�FYODGL�GDQD[DUMHEL�YHU�GJLQGHED��PLV�QDFYODG�VDZYDYLV�
5LUHEXOHEDV�GDHPDWHED�P7OLDQL�[HOIDVLV�IRQGLVD�GD�PDV]H�GDQDULF[HELV��
JDGDVD[DGHELVD�GD�PRPVD[XUHELV�[DUMHELV�QD[HYDUL��PL5HEXOL�MDPL�JDL\RID�
PD5DOL� =DEYLV� TVHOLV7YLV� JDGDFHPXO� NLORYDWVDD7� HQHUJLD]H�� UDF�
PRJYFHPV�7ERVDGJXUHE6L�JDPRPX6DYHEXO�HQHUJLLV�VDIDVXUV��

��� KHVHELVD7YLV� 7L7RHXO� NLORYDWVDD7� HQHUJLD]H� VDIDVXUL�
JDLDQJDUL6HED� 7ERVDGJXUHELV� DQDORJLXUDG� VDZYDYLV� 5LUHEXOHELV�
JDPRNOHEL7��

��� VHPHN�LV� PLHU� JDQVD]5YUXOL� UHQWDEHORELV� GRQHP� GDQD[DUMHELV�
PLPDU7� XQGD� X]UXQYHO\RV� ZOLXUL� PLQLPDOXUL� 6HPRVDYOLV� PL5HED�� DP�
6HP7[YHYD6L� P7OLDQL� PR7[RYQLOHED� IXODG� 6HPRVDYDO]H� JDQLVD]5YUHED�
ZDUPRHELV� GDQD[DUMHELV�� JDGDVD[DGHELVD� GD� PRJHELV� MDPL7�� [ROR� DP�
VLGLGLV� JD\RIL7� JDPRPX6DYHEXOL� �PDUJL�� HOHTWURHQHUJLLV� UDRGHQRED]H�
PLL5HED�HOHTWURHQHUJLLV�ZDUPRHELV�HU7VDIH[XULDQL�WDULIL��
PX[OL�����GLVSHW&HUL]DFLLV�WDULIL�

��� GLVSHW&HUL]DFLLV� WDULIL� XGULV� GLVSHW&HUL]DFLLV� OLFHQ]LDWLV�
ZOLXU�6HPRVDYDOV��PR7[RYQLOHED��JD\RILOV�GLVSHW&HULUHEXO�HQHUJLD]H��

�
PX[OL�����JDGDFHPLV�WDULIL�

���JDGDFHPLV�WDULIL�ZDUPRDGJHQV�HU7VDIH[XULDQV�GD�LJL�JDDQJDUL6GHED�
\RYHO7YLXUDG�VLP=ODYUH]H�ZDUPRHELV�WDULILV�GDGJHQLV�PVJDYVDG��

��� GDQDNDUJHEL�� URPHO7DF� DGJLOL� HTQHED7� JDGDFHPLV� GURV�� DVD[XOL�
LTQHED� PRP[PDUHEOLV� WDULI6L�� PDJUDP� JDGDFHPLV� OLFHQ]LDWL� DU� PLL5HEV�
DUDQDLU�ILQDQVXU�DQD]5DXUHEDV�GDQDNDUJHELVD7YLV��

��� JDGDFHPLV� 7YLXUL� WDULILV� JDVDDQJDUL6HEODG� ZOLXU� 6HPRVDYDO]H�
PR7[RYQLOHED� XQGD� JDL\RV� VLVWHPLV� SLNXU� JDWDUHED]H�� 6HGHJL� DJUH7YH�
JDL\RID����]H��UDF�PRJYFHPV�JDGDFHPLV�WDULIV�SLNXUL�GDWYLU7YLVD7YLV�NYW�
]H�JDGD�DQJDUL6HEL7��

��� JDGDFHPLV� WDULIHELV� JDPR7YOD� XQGD� &DWDUGHV� FDO�FDONH� =DEYHELV�
RUL� MJXILVD7YLV� PD5DOL� =DEYLVD7YLV� �P=� ����� ��� NY�� GD� ]HPD5DOL�
=DEYLVD7YLV��]P=���������������NY��6HVDEDPLVDG��

�
PX[OL�����SLUGDSLUL�PRP[PDUHEOLV�WDULIL��

��� HOHTWURHQHUJLLV� ED]ULV� &DPR\DOLEHELV� 6HPGHJ� SLUGDSLUL�
PRP[PDUHEOLV�PLHU�6H=HQLOL�HOHTWURHQHUJLLV�VDIDVXUL�VDEL7XPR�ED]ULGDQ�
6H=HQLOL�HQHUJLLVD�GD�VLP=ODYULV�VDIDVXUV�GDPDWHEXOL�GLVSHW&HUL]DFLLV�
5LUHEXOHELV�WROL�LTQHED��6HPGJRP6L��6H=HQLOL�HOHTWURHQHUJLLV�VDIDVXUL�
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6HVZRUHEXOL� LTQHED� LVH7QDLUDG�� URP� JD7YDOLVZLQHEXO� LTQHV� GDVD6YHEL�
GDQDNDUJHEL��

��� \YHOD� SLUGDSLUL� NRQWUDTWL� 6H7DQ[PHEXOL� XQGD� LTQHV� VHPHN�7DQ��
ZDUPRHELV�OLFHQ]LDWHELVDJDQ� 6HV\LGXOL� HQHUJLLV� IDVL� WROLD� ZDUPRHELV�
VD6XDOR� 5LUH�EXOHELVD�� ZDUPRHELV� OLFHQ]LDWHEV� 6HX=OLD7� GDGRQ�
NRQWUDTWL� VDIDVXULV� JDGD[GLV� SLUREHE]H� DQ� V[YD� VD[LV� ILQDQVXU�
GD7PREHE]H��PDJUDP�PDV�JDYOHQD�DU�HTQHED�HQHUJLLV�VDIDVXU]H��GD7PREHELV�
PL]DQL� LTQHED� HQHUJLLV�VWDELOXUL�PLZRGHELV�JDUDQWLD�� LP�6HP7[YHYD6L��7X�
PRP[PDUHEOLV� PLHU� DU� LTQHED� GDU5YHXOL� NRQWUDTWL�� GLVSHW&HUL�
X]UXQYHO\RIV� JDUDQWLUHEXOL� HOHTWURHQHUJLLV� PLZRGHEDV�� VDED]UR�
ZHVHELV� 7DQD[PDG�� DVH7L� VD[LV� NRQWUDTWHEV� GD7PRELOL� HTQHED7� PD5DOL�
DGJLOL� 6H]5XGYHELV� VLD6L�� NRQWUDTWLV�GDU5YHYLV�6HP7[YHYD6L� JHQHUDFLLV�
OLFHQ]LDWL� DPLV� 6HVD[HE� DFQREHEV� VHPHN�V�� URPHOLF�� 7DYLV� P[ULY��
6HDW\RELQHEV� GLVSHW&HUL]DFLLV� OLFHQ]LDWV� PRP[PDUHEHO7D� FYOLOHELV�
7DRED]H��

�
PX[OL�����JDQDZLOHELV�WDULIL�

��� JDQDZLOHELV� PRPVD[XUHELV� WDULIL� WROLD� JDQDZLOHELV�OLFHQ]LDWLV�
6HPRVDYDOL� �PR7[RYQLOHED�� JD\RILOL� PLV� SLNXU� PR[PDUHED]H�� LP�
6HP7[YHYD6L��7X�LDUVHEHEV�PRQDFHPHEL�=DEYHELV�PL[HGYL7��WDULIL�GD\RILOL�
LTQHED�VD6XDOR��������NY��GD�GDEDOL����������Y��=DEYLV�WDULIHEDG��7L7RHXOL�
=DEYLVD7YLV�WDULIL�JD7YOLOL�LTQHED�FDO�FDONH��

�
PX[OL�����VDFDOR�WDULIL�

��� VHPHN�LV� JDGDZ\YHWLOHELV� PL[HGYL7� VDFDOR� WDULIL� 6HL=OHED� L\RV�
HU7VDIH[XULDQL� DQ� RUVDIH[XULDQL�� VDFDOR� WDULIL� 6HL=OHED� GD\RILO�
LTQHV�=DEYHELV�PL[HGYL7��

��� HU7VDIH[XULDQL� VDFDOR� WDULILV� JDPRVD7YOHODG� JDHU7LDQHEXOL�
LTQHED� JDQDZLOHELV� NRPSDQLLV� PLHU� 6H=HQLOL� HQHUJLLV� 5LUHEXOHED��
VLP=ODYULV� VDIDVXUL� GD� JDQDZLOHELV� WDULIL�� 6HGHJL� JDGDDQJDUL6HEXOL�
LTQHED� GDVD6YHEL� GDQDNDUJHELV� JD7YDOLVZLQHEL7�� WDULIL� JDLDQJDUL6HED�
PR[PDUHEXO�NLORYDWVDD7�HQHUJLD]H��

��� RUVDIH[XULDQL� WDULILV� 6HP7[YHYD6L� HQHUJLLV� WDULILV�
JDPRVD7YOHODG� HQHUJLLV� VDIDVXUL� 6HVZRUHEXO� XQGD� LTQHV� GDVD6YHEL�
VD6XDOR�GDQDNDUJHELV�PL[HGYL7�� PVJDYVDG�HQHUJLLVD��VLP=ODYULV�VDIDVXUL��
6HVZRUHEXOL� LTQHED� GDVD6YHEL� VD6XDOR� GDQDNDUJHELV� PL[HGYL7�� VDFDOR�
WDULI6L�VLP=ODYULV�QDZLOL�XGULV�HOHTWURHQHUJLLV�GDQDNDUJHELV�PL[HGYL7�
6HVZRUHEXO� VLP=ODYULV� 5LUHEXOHEDV� GDPDWHEXOL� JDQDZLOHELV� WDULIL��
VDERORR�VDFDOR�WDULIL�LTQHED�RUVDIH[XULDQL�VLP=ODYUH]H�GD�HQHUJLD]H��
7X� PRP[PDUHEHO7D� PRFHPXOL� MJXILV� ZHYUHELV7YLV� SLNXUL� GDWYLU7YHELV�
PRQDFHPHEL�DU�DUVHEREV�� P7HOL�NODVLV�SLNXUL�GDWYLU7YD�JDL\RID�NODV6L�
DUVHEXO� PRP[PDUHEHO7D� ULF[Y]H�� UDF� PRJYFHPV� DP� NODVLV� 7L7RHXOL�
PRP[PDUHEOLV�JDGDVD[GHO�WDULIV��

��� GDEDOL� GD� VD6XDOR� =DEYLV� PRP[PDUHEOLVD7YLV� FDONHXOL� WDULILV�
JDPR7YOD� GDPRNLGHEXOL� LTQHED� PD7� 6HVD[HE� PRQDFHP7D� DUVHERED]H�� LP�
6HP7[YHYD6L��URFD�DUVHEREV�5LUHEXOHED7D�PRQDFHPHEL�VD6XDOR�GD�GDEDOL�
=DEYLV� PRP[PDUHEOLVD7YLV�� WDULIL� JDPR7YOLOL� LTQHED� FDO�FDONH�� 7X�
DUVHEREV� PRQDFHPHEL� GDQDNDUJHELV� 6HVD[HE�� WDULIL� 6HL=OHED� 6HVZRUHEXO�
LTQHV� 7L7RHXOL� =DEYLV� PRP[PDUHEOLV� PL[HGYL7�� PRP[PDUHEOHEL�� URPOHELF�
VD6XDOR�=DEYD]H�L5HEHQ�HOHTWURHQHUJLDV��PD7L�PRPVD[XUHELV�VLLDILV�JDPR�
JDGDL[GLDQ�QDNOHE�VDIDVXUV�GDEDOL�=DEYLV�PRP[PD�UHEHO7DQ�6HGDUHEL7��
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DPRVDYDOL�LQIRUPDFLD�
�

PX[OL�����PRQDFHP7D�ED]D�
��� HOHTWURHQHUJLLV� WDULILV� GDGJHQLVD7YLV� DXFLOHEHO� PRQDFHP7D�

&DPRQD7YDOL� GDHJ]DYQHED� 7L7RHXO� OLFHQ]LDWV�� URPHOQLF� YDOGHEXOL�
DULDQ�PLDZRGRQ�6HVDEDPLVL�LQIRUPDFLD�VHPHN�V��

���SLUYHO�ULJ6L�GDVDGJHQLD�ZDUPRHELV�PRFXORELV�SURJQR]L��DPLVD7YLV�
VD:LURD� JDQLVD]5YURV� HOHTWURHQHUJLD]H� JDGD[GLVXQDULDQL� PR7[RYQLOHED��
VDGJXULV� =LUL7DGL� IRQGHELV�� PD7� 6RULV� PDQTDQD�GDQDGJDUHELV� WHTQLNXUL�
PGJRPDUHRED��ZDUPRHELV�VLP=ODYUH��7ERVDGJXUHE6L�VDZYDYLV��PLVL�FDONHXOL�
VD[HHELV��PD]X7L��DLUL��6H=HQLV�6HVD=OHEORED��

VDED]UR� HNRQRPLNLV� SLUREHE6L� VDZYDYLV� 6H=HQLV� 6HVD=OHEORED�
SUDTWLNXODG� 6HX]5XGDYLD�� SUREOHPDV� ZDUPRDGJHQV� VDZYDYLV� RSWLPDOXUL�
VWUXTWXULV�JDQVD]5YUD�GD�DP�P[ULY�PLQLPDOXUL�GDQD[DUMHELV�PL5ZHYD��

��� 7ERVDGJXUHE6L� SURGXTFLD]H� �HOHTWURHQHUJLD]H�� ZDUPRHELV�
GDQD[DUMHELV� =LUL7DGL� 6HPDGJHQHOL� HOHPHQWL� VDZYDYLD�� DPLWRP� WDULILV�
RSWLPDOXUL�GRQLV�JDQVD]5YULVD7YLV�JDQVDNX7UHEXOL�PQL6YQHORED�HQL:HED�
VDZYDYLV� RSWLPDOXUL� VWUXTWXULV� JDQVD]5YUDV�� UDF� JXOLV[PREV� \RYHO�
JDPRPX6DYHEXO� NLORYDWVDD7� HOHTWURHQHUJLD]H� PLQLPDOXUL� SLUREL7L�
VDZYDYLV��JU�NYW�V7��RGHQRELV�GDGJHQDV�PLQLPDOXUL�5LUHEXOHEL7��

��� HOHTWURHQHUJLLV� ZDUPRHELV� GDQD[DUMHELV� PQL6YQHORYDQL� HOHPHQWLD�
DPRUWL]DFLD�� DPRUWL]DFLLV� 7DQ[D� JDLDQJDUL6HED� =LUL7DGL� IRQGHELV�
JDGDIDVHEXOL�QDU&HQL�5LUHEXOHELGDQ�GDGJHQLOL�QRUPHELV�PL[HGYL7��

���XQGD�JDQLVD]5YURV�VDZDUPR6L� PRPX6DYH� SHUVRQDOLV�DXFLOHEHOL�GD�
VDNPDULVL� RGHQRED�� DJUH7YH� SHUVRQDOLV� VD6XDOR� [HOIDVL�� JDDQJDUL6HELV�
VDIX=YODG� DL5HED� JDVXOL� ZOHELV� IDTWLXUL� PRQDFHPHEL�� PRPX6DYH7D�
UDRGHQRELVD� GD� VD6XDOR� [HOIDVLV� QDPUDYOL� ZDUPRDGJHQV� 6URPLV�
DQD]5DXUHELV� SURJQR]XO� PRFXOREDV�� 6URPLV� DQD]5DXUHED]H� P7OLDQL�
GDQD[DUMHELV� JDQVD]5YULVD7YLV� VD:LURD� 6URPLV� DQD]5DXUHELV� D5QL6QXO�
PRFXOREDV�GDHPDWRV�VRFLDOXUL�JDGDVD[DGHEL�GDGJHQLOL�QRUPLV�PL[HGYL7��

��� ZDUPRGJHQLOL� LQIRUPDFLLV� VLVZRUH]H� GD� VLVUXOH]H�
SDVX[LVPJHEHOLD�PLVL�ZDUPRPGJHQL�NDQRQPGHEORELV�6HVDEDPLVDG��
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�
WDULIHELV�GDGJHQLV�ZHVHEL�GD�SURFHGXUHEL�

�
PX[OL�����WDULIHELV�GDGJHQLV�SLUREHEL�GD�SULQFLSHEL�

��� HOHTWURHQHUJLLV� WDULIHELV� GDGJHQLV� ZHVHEL� GD� SURFHGXUHEL�
JDQVD]5YUDYV� LP� DXFLOHEHO� PR7[RYQHEV�� URPHOVDF� XQGD� DNPD\RILOHEGHV�
HOHTWURHQHUJLLV�ZDUPRHELV��JDGDFHPLV��GLVSHW&HUL]DFLLV��JDQDZLOHELVD�GD�
PR[PDUHELV�IDVHELV�GDVDGJHQDG�HOHTWURHQHUJHWLNLV�\YHOD�OLFHQ]LDWLV�GD�
PRP[PDUHEOLV�PLHU�VHPHN�6L�ZDUPRGJHQLOL�JDQDF[DGL��

��� VHPHN�L� HOHTWURHQHUJLLV� WDULIV� DGJHQV� �HOHTWURHQHUJHWLNLV�
6HVD[HE�
� NDQRQLV�� PRTPHGL� NDQRQPGHEORELV�� DP� ZHVHELVD� GD� VHPHN�LV� V[YD�
QRUPDWLXOL� DTWHELV� 6HVDEDPLVDG�� P[RORG� VHPHN�LV� PLHU� GDGJHQLOL�
WDULIL7� XQGD� JDQD[RUFLHORV� \YHOD� OLFHQ]LDWPD� HOHTWURHQHUJLLV�
ZDUPRHED]H�� JDGDFHPD]H�� GLVSHW&HUL]DFLD]H� GD� JDQDZLOHED]H� JDZHXOL�
PRPVD[XUHED�� [ROR� PRP[PDUHEHOPD� �� HOHTWURHQHUJLLV� VDIDVXULV�
DQD]5DXUHED��

��� WDULILV� GDVDGJHQDG� OLFHQ]LDWL� DQ�GD� VDZDUPRR� PRP[PDUHEOHEL�
�6HPGJRP6L� PRP[PDUHEOHEL�� YDOGHEXOQL� DULDQ� ZDUPRDGJLQRQ� VHPHN�6L�



��

JDQDF[DGL� GD� LV� DXFLOHEHOL� LQIRUPDFLD�� URPHOLF� VD:LURD� WDULILV�
GDVDGJHQDG�� JDQDF[DG6L� PRFHPXOL� XQGD� L\RV� JDQDF[DGLV� ZDUPRGJHQLV�
GDVD[HOHED�� PRPVD[XUHELV� VD[H�� PLVDPDU7L�� VDNX7UHELV� IRUPD�� VDEDQNR�
UHNYL]LWHEL��PRPVD[XUH�EDQNLV�GDVD[HOHED��PLVDPDU7L��DQJDUL6LV�QRPHUL�GD�
NRGL���[HOP=5YDQHOLV�JYDUL��VD[HOL��WHOHIRQL��

LQIRUPDFLD� ZDUPRGJHQLOL� XQGD� L\RV� VHPHN�LV� PLHU� JDQVD]5YUXOL�
IRUPHELV� PL[GHYL7� GD� PDV� 7DQ� XQGD� HU7YRGHV� DXGLWRUXOL� GDVNYQD�
LQIRUPDFLLV�VLVZRULV�6HVD[HE��DVHYH�ZDUPRGJHQLOL�XQGD�L\RV�PR7[RYQLOL�
WDULILV� WHTQLNXU�HNRQRPLNXUL� GDVDEX7HED�� ZOLXUL� VDEX5DOWUR� EDODQVL�
GDQDU7HEL7��

��� \RYHOL� VDWDULIR� JDQDF[DGL� [HOPRZHULO� XQGD� LTQHV� OLFHQ]LDWLV�
ZDUPRPDGJHQOLV�PLHU��[HOLV�PRPZHUL�SDVX[LVPJHEHOLD�LQIRUPDFLLV�GURXO�
6HJURYHED]H��[HOPRZHUD�DGDVWXUHEV��URP�ZDUPRGJHQLOL�PRQDFHPHEL�]XVWL�
GD�VUXOLD��

�
PX[OL�����WDULILV�GDGJHQLV�SURFHGXUHEL�

���VHPHN�L����G5LV�JDQPDYORED6L�JDQL[LODYV�ZDUPRGJHQLO�JDQDF[DGV�GD�
DGJHQV��

D�� PLL5RV� JDQDF[DGL� VUXODG�� 7X� VDTDU7YHORV� HOHTWURHQHUJHWLNLV�
PDUHJXOLUHEHOL� HURYQXOL� NRPLVLD� JDQDF[DGV� &D7YOLV� VUXODG�� PD6LQ�
$6HVDEDPLVL� ZHULOL� HJ]DYQHED� OLFHQ]LDWV�� URPHO6LF� D5LQL6QHED�
JDQDF[DGLV�PL5HELV�7DUL5L��

E�� PRL7[RYRV� GDPDWHEL7L� LQIRUPDFLD�� 7X� VDTDU7YHORV�
HOHTWURHQHUJHWLNLV� PDUHJXOLUHEHOL� HURYQXOL� NRPLVLD� PRL7[RYV�
GDPDWHEL7�LQIRUPDFLDV��PD6LQ�JDQDF[DGL�DU�&DL7YOHED�VUXODG��VDQDP�DVH7L�
LQIRUPDFLD�DU�LTQHED�ZDUPRGJHQLOL��

J�� PDV� 6HPGHJ�� UDF� VDTDU7YHORV� HOHTWURHQHUJHWLNLV� PDUHJXOLUHEHOL�
HURYQXOL� NRPLVLD� JDQDF[DGV� PLL5HEV� VUXODG�� LJL� DPLV� 6HVD[HE� JDDNH7HEV�
VDMDUR� JDQF[DGHEDV�� VDMDUR� JDQF[DGHED6L� D5LQL6QHED�� URP� VDWDULIR�
JDQDF[DGL� LP\RIHED� VDTDU7YHORV� HOHTWURHQHUJHWLNLV� PDUHJXOLUHEHO�
HURYQXO�NRPLVLD6L�GD�PLVL�JDFQRED�6HVD=OHEHOLD�VDPX6DR�VDD7HE6L��DVHYH�
GDGJLQGHED� EROR� YDGD�� URPOLV� JDVYODPGHF� GDLWHUHVHEXO� P[DUHHEV�
6HH=OHED7�ZDUPRDGJLQRQ�7DYLDQ7L�6HQL6YQHEL�GD�NRPHQWDUHEL��

G�� NRPHQWDUHEL� VDWDULIR� JDQDF[DG]H� XQGD� 6HLFDYGHV� IDTWLV�
NRQVWDWDFLDVD� GD� DUJXPHQWV�� 6HQL6YQHEL� 6HL=OHED� L\RV� GDGHEL7L� DQ�
XDU\RIL7L�� P[DUHP�� URPHOPDF� ZDUPRDGJLQD� 6HQL6YQHEL�� DVOL� XQGD�
JDXJ]DYQRV�JDQDF[DGLV�6HPRPWDQ�OLFHQ]LDWVDF��OLFHQ]LDWV����G5LV�YDGD6L�
6HX=OLD�VDSDVX[R�ZHULOL7�PLPDU7RV�RSRQHQWV��

��� LP� 6HP7[YHYD6L�� 7X� WDULIL� VHPHN�LV� PLHU� GDPWNLFGHED� P7OLDQDG� DQ�
QDZLOREULY� �JDUNYHXOL� SLUREHELV� JD7YDOLVZLQHEL7��� LJL� =DOD6L� 6HYD�
JDQDF[DGLV�6HWDQLGDQ�����G5LV�6HPGHJ��

��� VHPHN�6L�� PDV� 6HPGHJ�� UDF� JDQDF[DGL� PL5HEXO� LTQHED�� �� 7YLV�
JDQPDYORED6L� XQGD� JDQL[LORV� LJL� GD� PLL5RV� 6HPGHJL� 6HVD=OR�
JDGDZ\YHWLOHED7DJDQL��

D��GDDNPD\RILORV�PR7[RYQD�GD�GDDGJLQRV�WDULIL��
E��GDDEUXQRV�JDQDF[DGL�GDPDWHEL7L�LQIRUPDFLLVD7YLV��
��� JDQVDNX7UHEXO� 6HP7[YHYHE6L�� VHPHN�V� JDQPF[DGHEHO7DQ� 6H7DQ[PHEL7�

6HX=OLD�JDDJU=HORV�JDQDF[DGLV�JDQ[LOYLV�YDGD��
��� VHPHN�L� ��� G5L7� DGUH�� ZHULOREL7� DFQREHEV� OLFHQ]LDWV� VDWDULIR�

JDQDF[DGLV� JDQ[LOYLV� 7DUL5V�� UD7D� PLVFHV� PDV� 6HVD=OHEORED� GDHVZURV�
V[GRPDV��

��� VHPHN�L� WDULILV� GDGJHQLV� SHULRG6L� PRP[PDUHEHO7DJDQ� DQ� PD7L�
ZDUPRPDGJHQOHELVDJDQ� L5HEV� 6HQL6YQHEV� GD� NRPHQWDUHEV�� VHPHN�L�
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XIOHEDPRVLOLD� WDULIHELV� GDGJHQLV� SURFHV6L� \YHOD� P[DUHV� PRV7[RYRV�
LQIRUPDFLD�GD�DXFLOHEHOL�D[VQD�JDQPDUWHEDQL��

��� OLFHQ]LDWHEL� GD� V[YD� GDLQWHUHVHEXOL� P[DUHHEL� XIOHEDPRVLOQL�
DULDQ� VHPHN�V� PLPDU7RQ� 7[RYQL7�� UD7D� PDQ� JDGD[HGRV� DQ� PRGLILFLUHED�
JDXNH7RV� PL5HEXO� JDGDZ\YHWLOHEDV� WDULILV� GDGJHQLV� 6HVD[HE��
JDGDZ\YHWLOHELV�JDGD[HGYLV�PLPDU7YD6L�QD7ODG�XQGD�L\RV�D5QL6QXOL��

D��VDGDYR�IDTWHEL��
E�� NDQRQHEL� DQ� QRUPDWLXOL� DTWHEL�� URPOHE]H� GD\UGQREL7DF�

JDQPF[DGHEHOL�PRL7[RYV�JDGDZ\YHWLOHELV�JDGD[HGYDV��
��� VHPHN�L� L5HEV� PLPDU7YDV� GD� ��� G5LV� YDGD6L� DNH7HEV� VDMDUR�

JDQF[DGHEDV�� VDMDUR� JDQF[DGHED6L� D5LQL6QHED�� URP� VDWDULIR� JDQDF[DGL�
LP\RIHED�VHPHN�6L�GD�PDV7DQ�JDFQRED�6HVD=OHEHOL�LTQHED�VDPX6DR�VDD7HELV�
JDQPDYORED6L�� DVHYH� GDGJLQGHED� EROR� YDGD�� URPOLV� JDVYODPGHF�
GDLQWHUHVHEXO� P[DUHHEV� 6HH=OHED7� ZDUPRDGJLQRQ� 7DYLDQ7L� 6HQL6YQHEL� GD�
NRPHQWDUHEL�� 6HQL6YQHEL� XQGD� 6HH[HERGHV� P[RORG� VDGDYR� IDTWHEV� DQ�
6HVDEDPLV�NDQRQHEVD�GD�QRUPDWLXO�DTWHEV��

���VHPHN�L�VDMDUR�JDQF[DGHELGDQ���G5LV�YDGD6L�JDQL[LODYV�PLPDU7YDV�GD�
L5HEV�6HPGHJ�6HVD=OR�JDGDZ\YHWLOHEDV��

D��GDDPWNLFRV�PLPDU7YD�P7OLDQDG�DQ�QDZLOREULY�GD�JDGD[HGRV�WDULIV��
E��XDUL�7TYDV�PLPDU7YLV�GDNPD\RILOHED]H��
J�� JDQVDNX7UHEXO� 6HP7[YHYHE6L� VHPHN�V� DTYV� XIOHED�� 6HVDEDPLV�

P[DUHV7DQ�6H7DQ[PHEL7��JDDJU=HORV�PLPDU7YLV�JDQ[LOYLV�YDGD��
�

PX[OL�����WDULILV�GDGJHQLV�VDIDVXUL�
��� WDULIHELV� GDGJHQD]H� JDZHXOL� [DUMHEL� XQGD� GDIDURV� JDQDF[DGLV�

6HPRPWDQPD�� WDULILV� VDIDVXULV� JDGD[GD� HNLVUHED� JDQPF[DGHEHOV� GD� LJL�
6HWDQLOL�LTQHED�WDULI6L��P[RORG�VHPHN�LV�PLHU�GDGJHQLOL�UDRGHQREL7��

��� 7X� WDULILV� JDGD[HGYLV� 7[RYQL7� VHPHN�V� PLPDU7D� PRP[PDUHEHOPD��
PDV7DQ�GDNDY6LUHEXOL�[DUMHEL�XQGD�GDIDURV� PRP[PDUHEHOPD�� VHPHN�LVD�GD�
PRP[PDUHEOLV�ZLQDVZDUL�6H7DQ[PHELV�6HVDEDPLVDG��

��� WDULILV� GDGJHQLV� VDIDVXUL� JDGD[GLO� XQGD� LTQHV� WDULILV�
GDGJHQLGDQ�RUL�NYLULV�YDGD6L��LJL�XQGD�JDDQJDUL6GHV�ZOLXUL�VDOLFHQ]LR�
JDGDVD[GHOLV�� JDGDFHPLVD� GD� JDQDZLOHELV� TVHOLV� VLU7XOLV�� VHPHN�6L� DP�
PRPHQWLV7YLV� 6HPRVXOL� JDQDF[DGHELV� UDRGHQRELVD� GD� VHPHN�LV� PLHU� DP�
PL]QL7�GD[DUMXOL�GURLV�PL[HGYL7��


