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�� 2QGHUKRXG ���������������������������������������������������������������������� ����
9HUEUXLNVDUWLNHOHQ�EHVWHOOHQ ������������������������������������������������������������������

'RFXPHQW�&HQWUH�������������UHLQLJHQ ������������������������������������������������
*ODVSODDW�HQ�&97�JODVSODDW��&RQVWDQW�9HORFLW\�7UDQVSRUW� ����������������������
%HGLHQLQJVSDQHHO�HQ�DDQUDDNVFKHUP�������������������������������������������������������
$2'�HQ�RSYDQJEDNNHQ �����������������������������������������������������������������������������

$IGUXNPRGXOH�YHUYDQJHQ�����������������������������������������������������������������������
3DJLQD�YLLL ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



2XGH�DIGUXNPRGXOH�YHUZLMGHUHQ ���������������������������������������������������������������
+HUEUXLNEDUH�PRGXOH ��������������������������������������������������������������������������������
1LHXZH�DIGUXNPRGXOH�SODDWVHQ�����������������������������������������������������������������

1LHWMHV�SODDWVHQ��������������������������������������������������������������������������������������
$IZHUNHHQKHLG��RSWLRQHHO� �����������������������������������������������������������������������
+DQGPDWLJ�QLHWDSSDUDDW��RSWLRQHHO����������������������������������������������������������

�� 3UREOHPHQ�RSORVVHQ �����������������������������������������������������������
3UREOHPHQ�RSORVVHQ���SURFHGXUH����������������������������������������������������������

3DSLHUVWRULQJHQ�RSORVVHQ����������������������������������������������������������������������

2SORVVLQJHQWDEHO������������������������������������������������������������������������������������

6WRULQJVFRGHV�HQ�IRXWEHULFKWHQ�����������������������������������������������������������
6WRULQJVFRGHVWDEHO ����������������������������������������������������������������������������������

$IGUXNNZDOLWHLW ���������������������������������������������������������������������������������������

&RQWDFW�RSQHPHQ�PHW�;HUR[�:HOFRPH�&HQWHU �����������������������������������
7HOHIRRQQXPPHU�;HUR[�:HOFRPH�&HQWHU������������������������������������������������

�� 7HFKQLVFKH�VSHFLILFDWLHV ����������������������������������������������������
6SHFLILFDWLHV�YRRU�KHW�DSSDUDDW�������������������������������������������������������������
(OHNWULVFKH�VSHFLILFDWLHV����������������������������������������������������������������������������

6SHFLILFDWLHV�YRRU�LQWHUQH�ID[ ����������������������������������������������������������������

�� :RRUGHQOLMVW�������������������������������������������������������������������������
7HUPHQ�HQ�GHILQLWLHV �������������������������������������������������������������������������������

�� ,QGH[ �������������������������������������������������������������������������������������
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�L[



3DJLQD�[ ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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:HONRP�ELM�GH�'RFXPHQW�&HQWUH�SURGXFWUHHNV�YDQ�;HUR[��
'H]H�+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU�YRRU]LHW�LQ�JHGHWDLOOHHUGH�
LQIRUPDWLH��WHFKQLVFKH�VSHFLILFDWLHV�HQ�SURFHGXUHV�YRRU�
JHEUXLN�ELM�GH�JHwQWHJUHHUGH�WRHSDVVLQJHQ�YDQ�KHW�DSSDUDDW�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



;HUR[�:HOFRPH�&HQWHU

9RRU�PHHU�KXOS��NXQW�X�FRQWDFW�RSQHPHQ�PHW�RQ]H�H[SHUWV�YLD�
KHW�WHOHIRRQQXPPHU�YDQ�KHW�;HUR[�:HOFRPH�&HQWHU��:DQQHHU�
X�KHW�:HOFRPH�&HQWHU�EHOW��ZRUGW�X�RP�KHW�VHULHQXPPHU�YDQ�
KHW�DSSDUDDW�JHYUDDJG��8�NXQW�KHW�VHULHQXPPHU�KLHURQGHU�
QRWHUHQ�]RGDW�X�KHW�DOWLMG�VQHO�ELM�GH�KDQG�KHHIW��+HW�
VHULHQXPPHU�EHYLQGW�]LFK�DDQ�GH�ELQQHQNDQW�YDQ�GH�
OLQNHUYRRUGHXU��]RDOV�LQ�GH�DIEHHOGLQJ�ZRUGW�DDQJHJHYHQ��

6HULHQXPPHU����
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

+HW�WHOHIRRQQXPPHU�YDQ�KHW�;HUR[�:HOFRPH�&HQWHU�ZRUGW�DDQ�
X�RYHUKDQGLJG�ZDQQHHU�KHW�SURGXFW�ZRUGW�JHwQVWDOOHHUG��8�NXQW�
KHW�WHOHIRRQQXPPHU�KLHURQGHU�QRWHUHQ��]RGDW�X�GLW�DOWLMG�ELM�GH�
KDQG�KHHIW�

7HOHIRRQQXPPHU�;HUR[�:HOFRPH�&HQWHU�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$OWLMG�GH�IRXWEHULFKWHQ�QRWHUHQ�GLH�KHW�V\VWHHP�YHUVFKDIW��0HW�
GH]H�LQIRUPDWLH�NDQ�KHW�SUREOHHP�ZDDUVFKLMQOLMN�VQHO�ZRUGHQ�
YHUKROSHQ�

%H]RHN�RQ]H�,QWHUQHW�VLWH�YRRU�PHHU�KXOS�

ZZZ�[HUR[�HXURSH�FRP�KHOS
3DJLQD���� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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,Q�GH]H�+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU�ZRUGW�HHQ�DDQWDO�WHUPHQ�
PHW�GH]HOIGH�EHWHNHQLV�GRRU�HONDDU�JHEUXLNW�

½ 3DSLHU�LV�V\QRQLHP�PHW�DIGUXNPDWHULDDO�

½ 'RFXPHQW�LV�V\QRQLHP�PHW�RULJLQHHO�

½ 3DJLQD�LV�V\QRQLHP�PHW�YHO�

½ 'RFXPHQW�&HQWUH��'&��������������LV�V\QRQLHP�PHW�KHW�
DSSDUDDW�

5LFKWLQJ

0HW�ULFKWLQJ�ZRUGW�GH�ULFKWLQJ�EHGRHOG�ZDDULQ�GH�EHHOGHQ�RS�GH�
SDJLQD�ZRUGHQ�ZHHUJHJHYHQ��:DQQHHU�KHW�EHHOG�VWDDW��NDQ�
KHW�SDSLHU��RI�DQGHU�DIGUXNPDWHULDDO��HHQ�YDQ�GH�YROJHQGH�
WZHH�ULFKWLQJHQ�KHEEHQ�

/DQJH�NDQW�HHUVW��/.(���
3RUWUHW

9DQDI�GH�YRRUNDQW�YDQ�KHW�DSSDUDDW�EH]LHQ�EHYLQGHQ�]LFK�GH�
ODQJH�NDQWHQ�YDQ�KHW�SDSLHU�RI�GH�RULJLQHOHQ�DDQ�GH�OLQNHU��RI�
UHFKWHUNDQW�YDQ�GH�SDSLHUODGH�RI�$2'�

.RUWH�NDQW�HHUVW��..(���
/DQGVFKDS

9DQDI�GH�YRRUNDQW�YDQ�KHW�DSSDUDDW�EH]LHQ�EHYLQGHQ�]LFK�GH�
NRUWH�NDQWHQ�YDQ�KHW�SDSLHU�RI�GH�RULJLQHOHQ�DDQ�GH�OLQNHU��RI�
UHFKWHUNDQW�YDQ�GH�SDSLHUODGH�RI�$2'�

9RRU�PHHU�LQIRUPDWLH�GH�YROJHQGH�DIEHHOGLQJ�UDDGSOHJHQ�

$

$

$
$

5LFKWLQJ�/.(

3DSLHULQYRHUULFKWLQJ 3DSLHULQYRHUULFKWLQJ

5LFKWLQJ�..(
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



7XVVHQ�UHFKWH�KDNHQ

7RHSDVVLQJVPRGHV�RI��WRHWVHQ�ZRUGHQ�>7XVVHQ�UHFKWH�
KDNHQ@�ZHHUJHJHYHQ�RP�KHW�VHOHFWHUHQ�YDQ�GH]H�RQGHUGHOHQ�
WH�EHQDGUXNNHQ��ELMYRRUEHHOG�

½ >%HHOGNZDOLWHLW@�VHOHFWHUHQ�

½ 'H�QLHXZH�LQVWHOOLQJHQ�WRHSDVVHQ�

½ >2SVODDQ@�VHOHFWHUHQ�

&XUVLHI

:RRUGHQ�HQ�]LQVGHOHQ�ZRUGHQ�FXUVLHI�ZHHUJHJHYHQ�RP�]H�WH�
EHQDGUXNNHQ��9HUZLM]LQJHQ�QDDU�DQGHUH�KRRIGVWXNNHQ�HQ�
GRFXPHQWDWLH�ZRUGHQ�RRN�FXUVLHI�ZHHUJHJHYHQ��ELMYRRUEHHOG����

� $OWLMG�GH�YHLOLJKHLGVYRRUVFKULIWHQ�QDOHYHQ�WLMGHQV�KHW�
EHGLHQHQ�YDQ�DSSDUDWXXU�

� +HW�KRRIGVWXN�³2QGHUKRXG´�RS�SDJLQD������UDDGSOHJHQ�
YRRU�PHHU�LQIRUPDWLH�RYHU�KHW�UHLQLJHQ�YDQ�GH�JODVSODDW�

� 'H�+DQGOHLGLQJ�YRRU�GH�V\VWHHPEHKHHUGHU�UDDGSOHJHQ�
YRRU�PHHU�LQIRUPDWLH�RYHU�GH�EHVFKLNEDUH�QHWZHUNRSWLHV�

6QHOOH�URXWH

,Q�GH]H�KDQGOHLGLQJ�YRRU�GH�JHEUXLNHU�ZRUGW�DOV�DDQYXOOLQJ�RS�
GH�VWDSVJHZLM]H�LQVWUXFWLHV�RRN�HHQ�RYHU]LFKW�JHJHYHQ�YDQ�GH�
VWDSSHQ�LQ�GH�6QHOOH�URXWH�DDQ�KHW�EHJLQ�YDQ�HHQ�KRRIGVWXN�RI�
RQGHUGHHO��1DGDW�X�EHNHQG�EHQW�JHUDDNW�PHW�GH�SURFHGXUHV�
YRRU�HHQ�VSHFLILHNH�WRHSDVVLQJ��LV�GH�6QHOOH�URXWH�HHQ�KDQGLJ�
JHKHXJHQVWHXQWMH�YRRU�GH�VWDSSHQ�GLH�PRHWHQ�ZRUGHQ�
GRRUORSHQ�RP�WRHJDQJ�WH�YHUNULMJHQ�WRW�HHQ�VSHFLILHNH�
WRHSDVVLQJ�

6QHOOH�URXWH

½>7RHJDQJ@� �
VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO

½'H�WRHJDQJVFRGH�YDQ�
GH�JHWUDLQGH�RSHUDWHXU�
LQYRHUHQ

½>$SSDUDDWLQVWHOOLQJHQ@�
VHOHFWHUHQ
3DJLQD���� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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1D�KHW�NRSMH�230(5.,1*�YROJHQ�RSPHUNLQJHQ�GLH�H[WUD�
LQIRUPDWLH�YHUVFKDIIHQ��%LMYRRUEHHOG��

230(5.,1*��'H�HHUVWH�VWDS�QHJHUHQ�LQGLHQ�GH�
'RFXPHQW�&HQWUH�������������QLHW�EHVFKLNW�RYHU�HHQ�
DIZHUNHHQKHLG�HQ�RI�JURWH�SDSLHUODGH�

7LS

(HQ�7LS�ELHGW�GH�JHEUXLNHU�KXOS�ELM�KHW�XLWYRHUHQ�YDQ�HHQ�
WDDN��%LMYRRUEHHOG�

7,3��'H�;�<�JHELHGHQ�VHOHFWHUHQ�YRRU�GH�ZHHUJDYH�YDQ�HHQ�
SRS�XSWRHWVHQERUG�GDW�NDQ�ZRUGHQ�JHEUXLNW�RP�GH�ZDDUGHQ�LQ�
WH�YRHUHQ�HQ�RS�WH�VODDQ�

9RRU]LFKWLJ

1D�KHW�NRSMH�9RRU]LFKWLJ�YROJHQ�RSPHUNLQJHQ�GLH�
ZDDUVFKXZHQ�YRRU�PRJHOLMNH�PHFKDQLVFKH�VFKDGH�GLH�KHW�
JHYROJ�NDQ�]LMQ�YDQ�HHQ�EHSDDOGH�KDQGHOLQJ��%LMYRRUEHHOG�

9225=,&+7,*��'H�'&������������QRRLW�UHLQLJHQ�PHW�
RUJDQLVFKH�RSORVPLGGHOHQ�RI�VFKRRQPDDNPLGGHOHQ�XLW�
HHQ�VSXLWEXV�

:DDUVFKXZLQJ

1D�KHW�NRSMH�:DDUVFKXZLQJ�YROJHQ�RSPHUNLQJHQ�GLH�
ZDDUVFKXZHQ�YRRU�PRJHOLMN�SHUVRRQOLMN�OHWVHO��%LMYRRUEHHOG�

:$$56&+8:,1*��'LW�DSSDUDDW�PRHW�RS�HHQ�JHDDUG�
VWRSFRQWDFW�ZRUGHQ�DDQJHVORWHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



2YHULJH�LQIRUPDWLHEURQQHQ

9RRU�GH�'RFXPHQW�&HQWUH�������������LV�GH�YROJHQGH�
LQIRUPDWLH�EHVFKLNEDDU�

� 'H]H�+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU

� +HW�2QOLQH�+HOSV\VWHHP

� 'H�'RFXPHQW�&HQWUH�������������67�+DQGOHLGLQJ�YRRU�
GH�V\VWHHPEHKHHUGHU

� 'H�;HUR[�&HQWUH:DUH�NODQWHQGRFXPHQWDWLH

230(5.,1*��'H�VFKHUPHQ�GLH�LQ�GH]H�KDQGOHLGLQJ�YRRU�GH�
JHEUXLNHU�ZRUGHQ�JHWRRQG��JHOGHQ�YRRU�HHQ�YROOHGLJ�
JHFRQILJXUHHUGH�'&������������HQ�]LMQ�GXV�PRJHOLMN�QLHW�YDQ�
WRHSDVVLQJ�RS�XZ�FRQILJXUDWLH�
3DJLQD���� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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+HW�;HUR[�SURGXFW�HQ�GH�YHUEUXLNVDUWLNHOHQ�]LMQ�RQWZRUSHQ�HQ�
JHWHVW�RP�WH�YROGRHQ�DDQ�VWUHQJH�YHLOLJKHLGVHLVHQ��'H]H�
RPYDWWHQ�RQGHU�PHHU�GH�JRHGNHXULQJ�YDQ�YHLOLJKHLGVLQVWDQWLHV�
HQ�]LMQ�FRQIRUP�JHYHVWLJGH�PLOLHXQRUPHQ��2QGHUVWDDQGH�
LQVWUXFWLHV�DDQGDFKWLJ�GRRUOH]HQ�YRRUGDW�X�PHW�KHW�SURGXFW�
JDDW�ZHUNHQ�HQ�GH]H�]R�QRGLJ�RSQLHXZ�UDDGSOHJHQ�RP�WH�
]RUJHQ�YRRU�HHQ�YRRUWGXUHQG�YHLOLJ�JHEUXLN�YDQ�GLW�SURGXFW�

'H�YHLOLJKHLGVWHVWV�HQ�SUHVWDWLHV�YDQ�GLW�SURGXFW�]LMQ�
JHYHULILHHUG�PHW�XLWVOXLWHQG�;HUR[�PDWHULDOHQ�

$OOH�ZDDUVFKXZLQJHQ�HQ�LQVWUXFWLHV�RSYROJHQ�GLH�]LMQ�
DDQJHEUDFKW�RS�RI�JHOHYHUG�ELM�KHW�SURGXFW�

'LW�V\PERRO�ZDDUVFKXZW�JHEUXLNHUV�YRRU�PRJHOLMN�
SHUVRRQOLMNH�VFKDGH�

'LW�V\PERRO�ZDDUVFKXZW�GH�JHEUXLNHUV�YRRU�KHWH�
RSSHUYODNNHQ�

:$$56&+8:,1*��'LW�SURGXFW�GLHQW�RS�HHQ�JHDDUG�
VWRSFRQWDFW�WH�ZRUGHQ�DDQJHVORWHQ�

'LW�SURGXFW�LV�YRRU]LHQ�YDQ�HHQ�JHDDUGH�VWHNNHU��'H]H�VWHNNHU�
DOWLMG�DDQVOXLWHQ�RS�HHQ�JHDDUG�VWRSFRQWDFW��'LW�LV�HHQ�
YHLOLJKHLGVPDDWUHJHO��2P�KHW�ULVLFR�RS�HHQ�HOHNWULVFKH�VFKRN�
WH�YHUPLMGHQ��FRQWDFW�RSQHPHQ�PHW�HHQ�HUNHQGH�HOHNWULFLHQ�
LQGLHQ�X�QLHW�RYHU�HHQ�JHDDUG�VWRSFRQWDFW�EHVFKLNW��1RRLW�HHQ�
YHUORRSVWHNNHU�RI�HHQ�YHUOHQJVQRHU�]RQGHU�UDQGDDUGH�
JHEUXLNHQ�RP�KHW�DSSDUDDW�DDQ�WH�VOXLWHQ�RS�HHQ�JHDDUG�
VWRSFRQWDFW�

'LW�SURGXFW�DOWLMG�DDQVOXLWHQ�RS�HHQ�VWRSFRQWDFW�PHW�KHW�
YROWDJH�GDW�ZRUGW�DDQJHJHYHQ�RS�KHW�ODEHO��,Q�JHYDO�YDQ�WZLMIHO�
FRQWDFW�RSQHPHQ�PHW�XZ�HOHNWULFLWHLWVEHGULMI�

1RRLW�YRRUZHUSHQ�RS�KHW�QHWVQRHU�SODDWVHQ��

+HW�SURGXFW�QRRLW�RS�HHQ�ORFDWLH�SODDWVHQ�ZDDU�PHQ�PRJHOLMN�
RS�KHW�VQRHU�NDQ�WUDSSHQ�RI�HURYHU�YDOOHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



,Q�SULQFLSH�QRRLW�HHQ�YHUOHQJVQRHU�ELM�GLW�SURGXFW�JHEUXLNHQ��
*HEUXLNHUV�GLHQHQ�GH�ERXZYHURUGHQLQJHQ�HQ�GH�YHU]HNHULQJV�
YRRUZDDUGHQ�WH�FRQWUROHUHQ�LQGLHQ�WRFK�JHEUXLN�PRHW�ZRUGHQ�
JHPDDNW�YDQ�HHQ�JRHG�JHDDUG�YHUOHQJVQRHU��(UYRRU�]RUJHQ�
GDW�KHW�WRWDOH�DDQWDO�DPSqUHV�YDQ�GH�SURGXFWHQ�GLH�ZRUGHQ�
DDQJHVORWHQ�RS�KHW�YHUOHQJVQRHU��KHW�PD[LPDDO�WRHJHVWDQH�
DDQWDO�DPSqUHV�YDQ�KHW�YHUOHQJVQRHU�QLHW�RYHUVFKULMGW��7HYHQV�
HUYRRU�]RUJHQ�GDW�KHW�WRWDOH�DDQWDO�DPSqUHV�YDQ�DOOH�SURGXFWHQ�
GLH�ZRUGHQ�DDQJHVORWHQ�RS�KHW�VWRSFRQWDFW��KHW�PD[LPDDO�
WRHJHVWDQH�DDQWDO�DPSqUHV�YDQ�KHW�VWRSFRQWDFW�QLHW�
RYHUVFKULMGW�

+HW�QHWVQRHU�ZRUGW�JHEUXLNW�RP�KHW�DSSDUDDW�XLW�WH�
VFKDNHOHQ��2P�DOOH�VWURRP�QDDU�KHW�DSSDUDDW�XLW�WH�VFKDNHOHQ�
KHW�QHWVQRHU�XLW�KHW�VWRSFRQWDFW�YHUZLMGHUHQ�

'H�DSSDUDWXXU�LV�XLWJHUXVW�PHW�HHQ�HQHUJLHVSDDUVWDQG�RP�
HQHUJLH�WH�EHVSDUHQ�ZDQQHHU�KHW�DSSDUDDW�QLHW�ZRUGW�JHEUXLNW��
+HW�DSSDUDDW�NDQ�GXV�DOWLMG�LQJHVFKDNHOG�EOLMYHQ�

$OWLMG�GH�VWHNNHU�YDQ�KHW�DSSDUDDW�XLW�KHW�VWRSFRQWDFW�
YHUZLMGHUHQ�DOYRUHQV�KHW�DSSDUDDW�WH�UHLQLJHQ��

$OWLMG�PDWHULDOHQ�JHEUXLNHQ�GLH�EHGRHOG�]LMQ�YRRU�GLW�SURGXFW��
+HW�JHEUXLN�YDQ�DQGHUH�PDWHULDOHQ�NDQ�OHLGHQ�WRW�VOHFKWH�
SUHVWDWLHV�HQ�NDQ�JHYDDUOLMNH�VLWXDWLHV�RSOHYHUHQ�

1RRLW�UHLQLJLQJVPLGGHOHQ�LQ�VSXLWEXVVHQ�JHEUXLNHQ��'H�
LQVWUXFWLHV�LQ�GH]H�KDQGOHLGLQJ�YROJHQ�YRRU�GH�MXLVWH�UHLQLJLQJV�
PHWKRGHQ�

1RRLW�YHUEUXLNVDUWLNHOHQ�RI�UHLQLJLQJVPLGGHOHQ�JHEUXLNHQ�YRRU�
DQGHUH�GRHOHLQGHQ�GDQ�ZDDUYRRU�]H�]LMQ�EHGRHOG��$OOH�
YHUEUXLNVDUWLNHOHQ�HQ�UHLQLJLQJVPLGGHOHQ�EXLWHQ�KHW�EHUHLN�YDQ�
NLQGHUHQ�KRXGHQ�

+HW�DSSDUDDW�QRRLW�LQ�GH�EXXUW�YDQ�ZDWHU��RS�YRFKWLJH�ORFDWLHV�
RI�EXLWHQVKXLV�JHEUXLNHQ�

+HW�DSSDUDDW�QRRLW�RS�HHQ�RQVWDELHOH�RQGHUJURQG��VWHOODJH�RI�
WDIHO�SODDWVHQ��+HW�DSSDUDDW�]RX�NXQQHQ�RPYDOOHQ�HQ�
SHUVRRQOLMN�OHWVHO�RI�VFKDGH�DDQ�KHW�SURGXFW�NXQQHQ�
YHURRU]DNHQ�
3DJLQD���� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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6OHXYHQ�HQ�RSHQLQJHQ�LQ�GH�RQGHU]HWNDVW�HQ�LQ�GH�DFKWHUNDQW�

HQ�GH�]LMNDQWHQ�YDQ�KHW�DSSDUDDW�]LMQ�EHGRHOG�YRRU�YHQWLODWLH��
2P�HHQ�EHWURXZEDUH�ZHUNLQJ�YDQ�KHW�SURGXFW�WH�ZDDUERUJHQ�
HQ�RP�RYHUYHUKLWWLQJ�WH�YRRUNRPHQ��GH]H�RSHQLQJHQ�QRRLW�
EORNNHUHQ�RI�EHGHNNHQ��

+HW�DSSDUDDW�QRRLW�LQ�GH�EXXUW�YDQ�HHQ�UDGLDWRU�RI�HHQ�DQGHUH�
ZDUPWHEURQ�SODDWVHQ�

+HW�DSSDUDDW�PDJ�QRRLW�ZRUGHQ�LQJHERXZG�WHQ]LM�HU�ZRUGW�
JH]RUJG�YRRU�HHQ�JRHGH�YHQWLODWLH�

1RRLW�YRRUZHUSHQ�LQ�GH�VOHXYHQ�YDQ�KHW�DSSDUDDW�VWHNHQ��
RPGDW�GH]H�FRQWDFW�NXQQHQ�PDNHQ�PHW�SXQWHQ�ZDDURS�VWURRP�
VWDDW��'LW�NDQ�NRUWVOXLWLQJ��EUDQG�RI�HHQ�HOHNWULVFKH�VFKRN�
YHURRU]DNHQ�

1RRLW�YORHLVWRIIHQ�RS�RI�LQ�KHW�DSSDUDDW�PRUVHQ�

1RRLW�GHNVHOV�RI�SDQHOHQ�YHUZLMGHUHQ�GLH�PHW�VFKURHYHQ�]LMQ�
EHYHVWLJG��EHKDOYH�ZDQQHHU�GLW�JHEHXUW�YROJHQV�GH�LQVWUXFWLHV�
GLH�ZRUGHQ�JHOHYHUG�ELM�HHQ�JRHGJHNHXUGH�;HUR[�
RQGHUKRXGVNLW�

1RRLW�GH�ZHUNLQJ�YDQ�HOHNWULVFKH�RI�PHFKDQLVFKH�EHYHLOL�
JLQJHQ�RYHUEUXJJHQ��+HW�DSSDUDDW�LV�]RGDQLJ�RQWZRUSHQ�GDW�
GH�JHEUXLNHU�JHHQ�WRHJDQJ�KHHIW�WRW�RQYHLOLJH�JHGHHOWHQ��
'HNVHOV��EHVFKHUPSODWHQ�HQ�PHFKDQLVFKH�EHYHLOLJLQJHQ�
]RUJHQ�HUYRRU�GDW�KHW�DSSDUDDW�QLHW�NDQ�ZRUGHQ�JHEUXLNW�PHW�
JHRSHQGH�GHNVHOV�HQ�GHUJHOLMN�

1RRLW�XZ�KDQGHQ�LQ�GH�IXVHU]RQH�VWHNHQ�GDDU�GH�IXVHU�KHHW�LV�
HQ�GXV�EUDQGZRQGHQ�NDQ�YHURRU]DNHQ��+HW�IXVHUJHELHG�
EHYLQGW�]LFK�QHW�ELQQHQ�GH�DIGUXNNHQRSYDQJEDN]RQH�

.ZDOLWHLWVQRUPHQ��GH�DSSDUDWXXU�ZRUGW�YHUYDDUGLJG�RQGHU�
HHQ�,62�����NZDOLWHLWVV\VWHHP�

9RRU�PHHU�YHLOLJKHLGVLQIRUPDWLH�RYHU�KHW�DSSDUDDW�RI�RYHU�
;HUR[�YHUEUXLNVDUWLNHOHQ�NXQW�X�FRQWDFW�RSQHPHQ�PHW�KHW�
;HUR[�:HOFRPH�&HQWHU�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



9HLOLJKHLGVQRUPHQ

'LW�;HUR[�SURGXFW�ZRUGW�JHFHUWLILFHHUG�GRRU�GH�YROJHQGH�
LQVWDQWLH�PHW�GH�YHUPHOGH�YHLOLJKHLGVQRUPHQ�

,QVWDQWLH

6(0.2

9HLOLJKHLGVQRUPHQ

,(&�������H�HGLWLH�$PHQGHPHQWHQ�$���$���$��HQ�$��
3DJLQD����� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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,QIRUPDWLH�EHWUHIIHQGH�(XURSHVH�UHJHOJHYLQJ

+HW�&(�PHUN�RS�GLW�SURGXFW�V\PEROLVHHUW�GH�RYHUHHQNRPVWLJ�
KHLGVYHUNODULQJ�YDQ�;HUR[�/LPLWHG�PHW�GH�YROJHQGH�YDQ�
WRHSDVVLQJ�]LMQGH�ULFKWOLMQHQ�YDQ�GH�(XURSHVH�8QLH�YDQDI�GH�
DDQJHJHYHQ�GDWXP�

��MDQXDUL������ 5LFKWOLMQ�������((*�YDQ�GH�5DDG��JHZLM]LJG�PHW�
5LFKWOLMQ�������((*�YDQ�GH�5DDG��EHWUHIIHQGH�GH�RQGHUOLQJH�
DDQSDVVLQJ�YDQ�GH�ZHWWHOLMNH�YRRUVFKULIWHQ�GHU�/LGVWDWHQ�
LQ]DNH�HOHNWULVFK�PDWHULDDO�EHVWHPG�YRRU�JHEUXLN�ELM�ODJH�
VSDQQLQJ�

��MDQXDUL������ 5LFKWOLMQ��������((*�YDQ�GH�5DDG�EHWUHIIHQGH�GH�RQGHUOLQJH�
DDQSDVVLQJ�YDQ�GH�ZHWJHYLQJHQ�YDQ�GH�/LGVWDWHQ�LQ]DNH�
HOHNWURPDJQHWLVFKH�FRPSDWLELOLWHLW�

��PDDUW������ 5LFKWOLMQ������(*�EHWUHIIHQGH�UDGLRDSSDUDWXXU�HQ�WHOHFRPPX�
QLFDWLH�WHUPLQDODSSDUDWXXU�HQ�GH�ZHGHU]LMGVH�HUNHQQLQJ�YDQ�
KXQ�FRQIRUPLWHLW�

'H�YROOHGLJH�WHNVW�YDQ�GH]H�YHUNODULQJ��ZDDULQ�GHILQLWLHV�YDQ�GH�
UHOHYDQWH�ULFKWOLMQHQ�HQ�GH�UHOHYDQWH�QRUPHQ��NDQ�ZRUGHQ�
YHUNUHJHQ�ELM�GH�;HUR[�OHYHUDQFLHU�RI�GRRU�FRQWDFW�RS�WH�QHPHQ�
PHW�

(QYLURQPHQW��+HDOWK�DQG�6DIHW\

;HUR[�/LPLWHG
32�%R[���
%HVVHPHU�5RDG
:HOZ\Q�*DUGHQ�&LW\
+HUWV�
$/���+(
9HUHQLJG�.RQLQNULMN

7HOHIRRQQXPPHU��������������������
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



:$$56&+8:,1*��'LW�V\VWHHP�LV�JRHGJHNHXUG��
JHSURGXFHHUG�HQ�JHWHVW�LQ�RYHUHHQVWHPPLQJ�PHW�VWUHQJH�
QRUPHQ�PHW�EHWUHNNLQJ�WRW�YHLOLJKHLG�HQ�UDGLRIUHTXHQWLH�
VWRULQJHQ��2QJHRRUORRIGH�ZLM]LJLQJHQ��]RDOV�KHW�
WRHYRHJHQ�YDQ�QLHXZH�IXQFWLHV�RI�GH�DDQVOXLWLQJ�YDQ�
UDQGDSSDUDWHQ�NXQQHQ�YDQ�LQYORHG�]LMQ�RS�GH]H�
JRHGNHXULQJ��&RQWDFW�RSQHPHQ�PHW�KHW�;HUR[�:HOFRPH�
&HQWHU�YRRU�HHQ�OLMVW�PHW�JRHGJHNHXUGH�DFFHVVRLUHV�

:$$56&+8:,1*��2P�GH]H�DSSDUDWXXU�WH�ODWHQ�ZHUNHQ�
LQ�GH�QDELMKHLG�YDQ�LQGXVWULsOH��ZHWHQVFKDSSHOLMNH�HQ�
PHGLVFKH�DSSDUDWXXU��NDQ�KHW�]LMQ�GDW�GH�H[WHUQH�VWUDOLQJ�
YDQ�GH]H�DSSDUDWXXU�PRHW�ZRUGHQ�EHSHUNW��RI�GDW�
VSHFLDOH�VWUDOLQJVWHPSHUHQGH�PDDWUHJHOHQ�PRHWHQ�
ZRUGHQ�JHWURIIHQ�

:$$56&+8:,1*��'LW�LV�HHQ�NODVVH�$�SURGXFW��,Q�HHQ�
KXLVHOLMNH�RPJHYLQJ�NDQ�GLW�SURGXFW�UDGLR�LQWHUIHUHQWLH�
YHURRU]DNHQ��LQ�ZHON�JHYDO�GH�JHEUXLNHU�SDVVHQGH�
PDDWUHJHOHQ�]DO�PRHWHQ�QHPHQ��

:$$56&+8:,1*��8�GLHQW�DIJHVFKHUPGH�NDEHOV�WH�
JHEUXLNHQ�ELM�GH]H�DSSDUDWXXU�RP�WH�EOLMYHQ�YROGRHQ�
DDQ 5LFKWOLMQ��������((*�
3DJLQD����� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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)D[JRHGNHXULQJHQ�HQ�FHUWLILFHULQJHQ��LQWHUQH�ID[�

5LFKWOLMQ��������(*�EHWUHIIHQGH�UDGLRDSSDUDWXXU�
HQ�WHOHFRPPXQLFDWLH�WHUPLQDODSSDUDWXXU

'H�;HUR[�ID[RSWLHV�YRRU�GH�'RFXPHQW�&HQWUH�]LMQ�GRRU�;HUR[�
]HOI�JHFHUWLILFHHUG�YRRU�SDQ�(XURSHVH�HQNHOH�HLQGDDQVOXLWLQJ�
RS�KHW�DQDORJH�RSHQEDUH�WHOHIRRQQHWZHUN��3671��LQ�RYHUHHQ�
VWHPPLQJ�PHW�5LFKWOLMQ��������(*��

'H�ID[RSWLHV�]LMQ�RQWZRUSHQ�RP�WH�IXQFWLRQHUHQ�PHW�GH�
QDWLRQDOH�3671
V�HQ�FRPSDWLEHOH�3%;
V�YDQ�GH�YROJHQGH�
ODQGHQ�

%HOJLs *ULHNHQODQG 1HGHUODQG 9HUHQLJG�.RQLQNULMN

'HQHPDUNHQ ,HUODQG 1RRUZHJHQ =ZHGHQ

'XLWVODQG ,-VODQG 2RVWHQULMN =ZLWVHUODQG

)LQODQG ,WDOLs 3RUWXJDO

)UDQNULMN /X[HPEXUJ 6SDQMH

,Q�KHW�JHYDO�GDW�HU�]LFK�SUREOHPHQ�YRRUGRHQ��GLHQW�X�LQ�HHUVWH�
LQVWDQWLH�FRQWDFW�RS�WH�QHPHQ�PHW�XZ�;HUR[�OHYHUDQFLHU�

'H�ID[RSWLHV�]LMQ�JHWHVW�HQ�YROGRHQ�DDQ�7%5����HHQ�
WHFKQLVFKH�VSHFLILFDWLH�YRRU�HLQGDDQVOXLWLQJHQ�RS�KHW�DQDORJH�
RSHQEDUH�WHOHIRRQQHWZHUN�LQ�GH�(XURSHVH�(FRQRPLVFKH�
5XLPWH�

'H�ID[RSWLHV�NXQQHQ�ZRUGHQ�JHFRQILJXUHHUG�RP�FRPSDWLEHO�WH�
]LMQ�PHW�QHWZHUNHQ�LQ�DQGHUH�ODQGHQ��&RQWDFW�RSQHPHQ�PHW�
XZ�;HUR[�OHYHUDQFLHU�LQGLHQ�GH�'RFXPHQW�&HQWUH�GLHQW�WH�
ZRUGHQ�DDQJHVORWHQ�RS�HHQ�QHWZHUN�YDQ�HHQ�DQGHU�ODQG��
%LQQHQ�GH�ID[RSWLHV�]LMQ�HU�JHHQ�LQVWHOOLQJHQ�GLH�GH�JHEUXLNHU�
]HOI�NDQ�ZLM]LJHQ�

230(5.,1*��+RHZHO�GLW�SURGXFW�]RZHO�SXOV��DOV�'70)�
�WRRQ��VLJQDOHQ�NDQ�JHEUXLNHQ��UDGHQ�ZLM�X�DDQ�KHW�SURGXFW�LQ�
WH�VWHOOHQ�RS�'70)�VLJQDOHQ��*HEUXLN�YDQ�'70)�VLJQDOHQ�
ELHGW�X�EHWURXZEDUH�HQ�VQHOOHUH�RSERXZ�YDQ�GH�YHUELQGLQJ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



'RRU�ZLM]LJLQJ��DDQVOXLWLQJ�RS�H[WHUQH�EHVWXULQJVVRIWZDUH�RI�RS�
H[WHUQH�EHVWXULQJVDSSDUDWXXU��ZDDUYRRU�GRRU�;HUR[�JHHQ�
WRHVWHPPLQJ�LV�YHUOHHQG��ZRUGW�GH�FHUWLILFHULQJ�YDQ�GLW�SURGXFW�
RQJHOGLJ�

9HLOLJKHLGVLQIRUPDWLH�RYHU�GH�ODVHU

9225=,&+7,*��*HEUXLN��DDQSDVVLQJ�RI�XLWYRHULQJ�YDQ�
SURFHGXUHV�GLH�DIZLMNHQ�YDQ�GH�SURFHGXUHV�JHQRHPG�LQ�
GH]H�KDQGOHLGLQJ�NDQ�OHLGHQ�WRW�EORRWVWHOOLQJ�DDQ�
JHYDDUOLMNH�VWUDOLQJ�

0HW�EHWUHNNLQJ�WRW�GH�ODVHU�YROGRHW�GH�DSSDUDWXXU�DDQ�GH�
SUHVWDWLHQRUPHQ�YRRU�ODVHUSURGXFWHQ��]RDOV�GLH�]LMQ�
YDVWJHVWHOG�GRRU�RYHUKHLGV���QDWLRQDOH�HQ�LQWHUQDWLRQDOH�
LQVWDQWLHV�YRRU�HHQ�.ODVVH���ODVHUSURGXFW��+HW�DSSDUDDW�VWUDDOW�
JHHQ�JHYDDUOLMN�OLFKW�XLW��GH�OLFKWVWUDDO�LV�LQ�HONH�
EHGLHQLQJVPRGH�HQ�ELM�GH�XLWYRHULQJ�YDQ�HONH�RQGHUKRXGVWDDN�
YROOHGLJ�DIJHVFKHUPG�
3DJLQD����� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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(QHUJ\�6WDU�

;HUR[�&RUSRUDWLRQ�KHHIW�GLW�DSSDUDDW�RQWZRUSHQ�RP�WH�YROGRHQ�
DDQ�GH�ULFKWOLMQHQ�YDQ�KHW�(1(5*<�67$5��SURJUDPPD�YDQ�GH�
(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��$OV�(QHUJ\�6WDU��SDUWQHU�
KHHIW�;HUR[�YDVWJHVWHOG�GDW�GH�'RFXPHQW�&HQWUH�������������
YROGRHW�DDQ�GH�(1(5*<�67$5��ULFKWOLMQHQ�YRRU�HIILFLsQW�
HQHUJLHYHUEUXLN��

:DQQHHU�GH�'RFXPHQW�&HQWUH�������������ZRUGW�JHOHYHUG��LV�
GH�WLMG�YRRU�RYHUVFKDNHOLQJ�QDDU�GH�ODJH�HQHUJLHVWDQG�
LQJHVWHOG�RS����PLQXWHQ�QD�GH�ODDWVWH�NRSLH�DIGUXN��'H�WLMG�YRRU�
RYHUVFKDNHOLQJ�QDDU�GH�HQHUJLHVSDDUVWDQG��$XWR�8,7�6ODDS��LV�
LQJHVWHOG�RS����PLQXWHQ�QD�GH�ODDWVWH�NRSLH�DIGUXN��(HQ�PHHU�
JHGHWDLOOHHUGH�EHVFKULMYLQJ�YDQ�GH]H�PRGHV�HQ�LQVWUXFWLHV�PHW�
EHWUHNNLQJ�WRW�KHW�ZLM]LJHQ�YDQ�GH�VWDQGDDUGWLMGHQ�RP�GH]H�
RYHUHHQ�WH�ODWHQ�NRPHQ�PHW�XZ�ZHUNSDWURRQ��LV�WH�YLQGHQ�LQ�GH�
SDUDJUDDI�³(QHUJLHVSDDUVWDQGHQ´�RS�SDJLQD�����YDQ�GH]H�
KDQGOHLGLQJ�YRRU�GH�JHEUXLNHU�

(1(5*<�67$5��,6�((1�,1�'(�9�6��*('(321((5'�
+$1'(/60(5.�

(QHUJ\

;HUR[�&RUSRUDWLRQ�KHHIW�GLW�SURGXFW�RQWZRUSHQ�HQ�JHWHVW�RP�WH�
YROGRHQ�DDQ�GH�HQHUJLHEHSHUNLQJHQ�YHUHLVW�GRRU�GH�*URXS�IRU�
(IILFLHQW�$SSOLDQFHV��*($���'H�EHYRHJGH�UHJLVWUDWLH�LQVWDQWLHV�
]LMQ�KLHUYDQ�LQ�NHQQLV�JHVWHOG�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



%OXH�$QJHO��'&��������

+HW�'XLWVH�LQVWLWXXW�YRRU�NZDOLWHLWVFRQWUROH�HQ�FHUWLILFHULQJ�5$/�
�5HLFKVDXVVFKXVV�I�U�/LHIHUEHGLQJXQJHQ��KHHIW�KHW�%OXH�
$QJHO�PLOLHXORJR�WRHJHNHQG�DDQ�GLW�SURGXFW�

230(5.,1*��$OOHHQ�YDQ�WRHSDVVLQJ�RS�GLJLWDOH�NRSLHHU�
DSSDUDWHQ�
3DJLQD����� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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,QGLHQ�HU�HHQ�VWRULQJ�ZRUGW�ZDDUJHQRPHQ�LQ�GH�VWURRPWRHYRHU�
QDDU�GH�'RFXPHQW�&HQWUH��������������VFKDNHOW�HHQ�DDUGOHN�
VFKDNHODDU�DXWRPDWLVFK�DOOH�HOHNWULFLWHLW�QDDU�KHW�DSSDUDDW�XLW��
%LM�HHQ�VWURRPRQGHUEUHNLQJ�GH�DDUGOHNVFKDNHODDU�DDQ�GH�
UHFKWHUNDQW�HQ�DDQ�GH�DFKWHUNDQW�YDQ�KHW�DSSDUDDW�
FRQWUROHUHQ�

:DQQHHU�GH]H�ZHUG�JHDFWLYHHUG�VWDDW�GH]H�QDDU�OLQNV�

'H�VFKDNHODDU�RP]HWWHQ�RP�GH�VWURRPWRHYRHU�QDDU�KHW�
DSSDUDDW�WH�KHUVWHOOHQ�

,QGLHQ�GH�DDUGOHNVFKDNHODDU�GH�VWURRPYRRU]LHQLQJ�QDDU�KHW�
DSSDUDDW�RSQLHXZ�RQGHUEUHHNW��RI�LQGLHQ�GH�VWURRPYRRU]LHQLQJ�
GRRU�GH]H�SURFHGXUH�QLHW�LV�KHUVWHOG��FRQWDFW�RSQHPHQ�PHW�KHW�
;HUR[�:HOFRPH�&HQWHU�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



3DJLQD����� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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� ,QOHLGLQJ

'H�'RFXPHQW�&HQWUH�������������LV�JHHQ�FRQYHQWLRQHHO�
NRSLHHUDSSDUDDW��PDDU�HHQ�GLJLWDDO�DSSDUDDW�ZDDUPHH�X�NXQW�
NRSLsUHQ��ID[HQ��DIGUXNNHQ�HQ�VFDQQHQ��DIKDQNHOLMN�YDQ�GH�
FRQILJXUDWLH�

9RRU�PHHU�LQIRUPDWLH�RYHU�GH�EHVFKLNEDUH�RSWLHV�NXQW�X�
FRQWDFW�RSQHPHQ�PHW�XZ�;HUR[�OHYHUDQFLHU��

'H�JUDILVFKH�YRRUVWHOOLQJHQ�YDQ�KHW�DDQUDDNVFKHUP�LQ�GH]H�
KDQGOHLGLQJ�YRRU�GH�JHEUXLNHU�]LMQ�JHEDVHHUG�RS�HHQ�YROOHGLJ�
JHFRQILJXUHHUGH�'&������������PHW�GH�NRSLHHUPRGH�DOV�
VWDQGDDUGLQVWHOOLQJ��'H�ZHHUJDYH�YDQ�GH�DDQUDDNVFKHUPHQ�
NDQ�HQLJV]LQV�YHUVFKLOOHQ�RS�DQGHUH�PRGHOOHQ�RI�FRQILJXUDWLHV��
'H�EHVFKULMYLQJHQ�YDQ�GH�WRHSDVVLQJHQ�HQ�GH�IXQFWLRQDOLWHLW�
EOLMYHQ�HFKWHU�KHW]HOIGH�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



2QGHUGHOHQ�YDQ�KHW�DSSDUDDW

2S�GH�YROJHQGH�SDJLQD¶V�YLQGW�X�LQIRUPDWLH�RYHU�GH�DSSDUDDW�
RQGHUGHOHQ�HQ�GH�WRHWVHQ�RS�KHW�EHGLHQLQJVSDQHHO�YDQ�GH�
'RFXPHQW�&HQWUH��2RN�ZRUGHQ�GH�YHUVFKLOOHQGH�WRHSDVVLQJHQ�
HQ�PRGHV�EHVFKUHYHQ��9RRU�PHHU�LQIRUPDWLH�NXQW�X�FRQWDFW�
RSQHPHQ�PHW�XZ�;HUR[�OHYHUDQFLHU�

230(5.,1*��'H�'RFXPHQW�&HQWUH�����'LJLWDO�&RSLHU�LV�RRN�
EHVFKLNEDDU�DOV�DOOHHQ�HHQ]LMGLJ�NRSLHHUDSSDUDDW��'H�RULJLQHOHQ�
GRRUYRHU�LV�GDQ�YHUYDQJHQ�GRRU�HHQ�JODVSODDW�HQ�HU�]LMQ�PD[LPDDO���
SDSLHUODGHQ�EHVFKLNEDDU��(HQ�EHSHUNW�DDQWDO�IXQFWLHV�]DO�
EHVFKLNEDDU�]LMQ�ELM�GH]H�FRQILJXUDWLH�

�RQGHU�GH�$2'�
*ODVSODDW

2Q���2II�
6ZLWFK�
�'&�������

$$1�8,7��
VFKDNHODDU
�

/LQNHU�
YRRUGHXU

+DQGPDWLJH
LQYRHU

/LQNHU�
RSYDQJEDN

%HGLHQLQJV�
SDQHHO

$XWRPDWLVFKH
RULJLQHOHQ�

GRRUYRHU��$2'��$DQUDDN�
VFKHUP

3DSLHU�
ODGHQ

0LGGHOVWH�
RSYDQJEDN

��]LMGLJH
PRGXOH
3DJLQD���� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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2SWLRQHOH�RQGHUGHOHQ

,Q�GH�RQGHUVWDDQGH�DIEHHOGLQJ�ZRUGHQ�HQNHOH�RSWLRQHOH�
RQGHUGHOHQ�DDQJHJHYHQ��$IKDQNHOLMN�YDQ�GH�FRQILJXUDWLH�
NXQQHQ�GH�RQGHUVWDDQGH�RSWLHV�DO�EHVFKLNEDDU�]LMQ�

��]LMGLJH�PRGXOH��'&���� 0HW�GH]H�RSWLH�LV�KHW�PRJHOLMN�RP�WZHH]LMGLJH�NRSLHsQ�WH�
PDNHQ�YDQ�ppQ]LMGLJH�HQ�RI�WZHH]LMGLJH�RULJLQHOHQ��
3DJLQD������UDDGSOHJHQ�YRRU�PHHU�LQIRUPDWLH�

230(5.,1*��'H���]LMGLJH�PRGXOH�LV�JHHQ�RSWLRQHOH�
FRPSRQHQW�LQ�GH�HQNHO]LMGLJH�FRQILJXUDWLH�YDQ�'&����

3DSLHUODGHQ���HQ����'&����
����

'H]H�ODGHQ�NXQQHQ�QHW�DOV�ODGHQ���HQ���PD[LPDDO�����YHO�YDQ�
���J�P��EHYDWWHQ��³3DSLHU�HQ�DQGHU�DIGUXNPDWHULDDO´�RS�SDJLQD�
�����UDDGSOHJHQ�YRRU�PHHU�LQIRUPDWLH�

��]LMGLJH
PRGXOH

$IZHUNHHQKHLG

*URWH�
SDSLHUODGH�

3DSLHUODGHQ�
��HQ��
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



(QYHORSSHQODGH $OV�DOWHUQDWLHI�YRRU�HWLNHWWHQ�NXQQHQ�HU�DGUHVVHQ�RS�
HQYHORSSHQ�ZRUGHQ�DIJHGUXNW��'H�ODGH�NDQ�PD[LPDDO����
HQYHORSSHQ�YDQ����J�P��EHYDWWHQ��'H�HQYHORSSHQODGH�SDVW�
DOOHHQ�LQ�GH�KRXGHU�YDQ�ODGH����³3DSLHU�HQ�DQGHU�DIGUXNPDWH�
ULDDO´�RS�SDJLQD������UDDGSOHJHQ�YRRU�PHHU�LQIRUPDWLH�

*URWH�SDSLHUODGH 'H�JURWH�SDSLHUODGH�EHYLQGW�]LFK�DDQ�GH�OLQNHUNDQW�YDQ�KHW�
DSSDUDDW��RQGHU�GH�KDQGPDWLJH�LQYRHU�HQ�GH�DIZHUNHHQKHLG�RI�
GH�OLQNHURSYDQJEDN��,Q�GH]H�ODGH�NDQ�PD[LPDDO������YHO�YDQ�
���J�P���$��IRUPDDW��PHW�GH�ODQJH�NDQW�HHUVW�ZRUGHQ�
JHSODDWVW��³3DSLHU�HQ�DQGHU�DIGUXNPDWHULDDO´�RS�SDJLQD������
UDDGSOHJHQ�YRRU�PHHU�LQIRUPDWLH�

$IZHUNHHQKHLG 'H�DIZHUNHHQKHLG�LV�JHVFKLNW�YRRU�HHQ�JURWH�YHUVFKHLGHQKHLG�
DDQ�SDSLHUIRUPDWHQ��YDULsUHQG�YDQ�$���WRW�$��IRUPDDW��'H�
DIZHUNHHQKHLG�NDQ�PD[LPDDO������YHO�YDQ����J�P��EHYDWWHQ��
(HQ�VHW�GLH�PRHW�ZRUGHQ�JHQLHW�NDQ�PD[LPDDO����YHOOHQ�YDQ�
���J�P��EHYDWWHQ��³.RSLsUHQ´�RS�SDJLQD�����UDDGSOHJHQ�YRRU�
PHHU�LQIRUPDWLH�

230(5.,1*��:DQQHHU�HU�HHQ�DIZHUNHHQKHLG�LV�
DDQJHVORWHQ��PRHW�RRN�GH�VWDQGDDUG�YDQ�GH�DIZHUNHHQKHLG�RI�
GH�JURWH�SDSLHUODGH�ZRUGHQ�JHVHOHFWHHUG�

0DLOER[WRUHQ ,QGLHQ�DDQJHEUDFKW�NDQ�GH�PDLOER[WRUHQ�ZRUGHQ�JHEUXLNW�RP�
DIGUXNRSGUDFKWHQ�QDDU�HHQ�WRHJHZLMGH�PDLOER[�WH�VWXUHQ��,HGHU�
YDN�NDQ�RQJHYHHU�����YHOOHQ�WXVVHQ�$���HQ�$��IRUPDDW�
EHYDWWHQ��³0DLOER[WRUHQ´�RS�SDJLQD�����UDDGSOHJHQ�YRRU�PHHU�
LQIRUPDWLH�

([WUD�ZHUNEODG +HW�H[WUD�ZHUNEODG��GDW�XLW�WZHH�OHJSODQNHQ�EHVWDDW��ZRUGW�DDQ�
GH�UHFKWHUNDQW�YDQ�KHW�DSSDUDDW�EHYHVWLJG��'LW�EODG�NDQ�
ZRUGHQ�JHEUXLNW�DOV�ZHUNJHELHG�
3DJLQD���� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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+DQGPDWLJ�QLHWDSSDUDDW :DQQHHU�HU�HHQ�H[WUD�ZHUNEODG�LV�EHYHVWLJG��NDQ�HU�WHYHQV�HHQ�

KDQGPDWLJ�QLHWDSSDUDDW�ZRUGHQ�WRHJHYRHJG��+HW�KDQGPDWLJH�
QLHWDSSDUDDW�NDQ�ZRUGHQ�JHEUXLNW�RP�GRFXPHQWHQ�KDQGPDWLJ�
WH�QLHWHQ��RI�YRRU�KHW�QLHWHQ�YDQ�GH�DIGUXNNHQ�LQGLHQ�KHW�
DSSDUDDW�QLHW�RYHU�HHQ�DIZHUNHHQKHLG�EHVFKLNW��0HW�KHW�
QLHWDSSDUDDW�NDQ�PD[LPDDO����YHO�YDQ����J�P��WHJHOLMN�ZRUGHQ�
JHQLHW��3DJLQD������UDDGSOHJHQ�YRRU�PHHU�LQIRUPDWLH�

230(5.,1*��+HW�H[WUD�ZHUNEODG�NDQ�ZRUGHQ�JHwQVWDOOHHUG�
]RQGHU�KHW�KDQGPDWLJH�QLHWDSSDUDDW�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



$$1�8,7�VFKDNHODDU

,QVFKDNHOHQ

'H�'&������������PRHW�]LMQ�DDQJHVORWHQ�RS�HHQ�JHVFKLNWH�
YRHGLQJVEURQ�HQ�KHW�QHWVQRHU�PRHW�JRHG�LQ�KHW�VWRSFRQWDFW�
ZRUGHQ�JHVWRNHQ��9RRU�XLWYRHULJH�WHFKQLVFKH�LQIRUPDWLH�
³7HFKQLVFKH�VSHFLILFDWLHV´�RS�SDJLQD������UDDGSOHJHQ��'H�
'&������������ZDUPW�LQ�������PLQXWHQ�RS�HQ�YRHUW�WLMGHQV�KHW�
RSZDUPHQ�HHQ�]HOIWHVW�XLW�

+HW�GLJLWDOH�NRSLHHUDSSDUDDW�'&������������KHHIW�RQJHYHHU�
�� VHFRQGHQ�QRGLJ�RP�RS�WH�ZDUPHQ��

'H�$$1�8,7�VFKDNHODDU�EHYLQGW�
]LFK�ERYHQRS�GH�SULQWHU�DDQ�GH�
UHFKWHUNDQW�

½ 'H�$$1�8,7�VFKDNHODDU�
ORNDOLVHUHQ��

½ 'H�VFKDNHODDU�RS�,�]HWWHQ�RP�
KHW�DSSDUDDW�LQ�WH�VFKDNHOHQ�
3DJLQD���� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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8LWVFKDNHOHQ

:DQQHHU�X�GH�'&������������XLW]HW��EOLMIW�KHW�DSSDUDDW�QRJ�
JHGXUHQGH�RQJHYHHU����VHFRQGHQ�DDQ�DOYRUHQV�XLW�WH�
VFKDNHOHQ��+HW�DSSDUDDW�VODDW�EHVWDQGHQ�RS�HQ�EHUHLGW�]LFK�
YRRU�RS�KHW�XLWVFKDNHOHQ�

9225=,&+7,*�,QGLHQ�X�QLHW�PLQLPDDO����VHFRQGHQ�ZDFKW�
WXVVHQ�KHW�LQ��HQ�XLWVFKDNHOHQ��NDQ�GLW�OHLGHQ�WRW�
EHVFKDGLJLQJ�YDQ�GH�YDVWH�VFKLMI�YDQ�GH�'&������������

230(5.,1*��:DQQHHU�GH�SULQWHURSWLH�LV�JHwQVWDOOHHUG�HQ�GH�
'&������������ZRUGW�XLWJHVFKDNHOG��GDQ�EOLMIW�GH]H�QRJ�
RQJHYHHU����VHFRQGHQ�LQJHVFKDNHOG�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



(QHUJLHVSDDUVWDQGHQ

'H�'&������������EHVFKLNW�RYHU�HQHUJLHEHVSDUHQGH�
WRHSDVVLQJHQ�GLH�HUYRRU�]RUJHQ�GDW�KHW�VWURRPYHUEUXLN�
GUDVWLVFK�ZRUGW�YHUODDJG�LQ�SHULRGHV�YDQ�LQDFWLYLWHLW��+HW�
FRQWUROHODPSMH�YDQ�GH�HQHUJLHVSDDUVWDQG�EHYLQGW�]LFK�
OLQNVRQGHU�RS�KHW�EHGLHQLQJVSDQHHO�

'H�WRHSDVVLQJ�(QHUJLHVSDDUVWDQG�EHVFKLNW�RYHU�GULH�PRGHV��

� 6WDQG�E\

� /DJH�HQHUJLHVWDQG

� (QHUJLHVSDDUVWDQG

230(5.,1*��+HW�JHGUDJ�YDQ�GH]H�PRGHV�KDQJW�DI�YDQ�GH�
FRQILJXUDWLH�YDQ�KHW�DSSDUDDW�

&RQWUROHODPSMH�
HQHUJLHVSDDUVWDQG
3DJLQD���� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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0RGH�6WDQG�E\

9RRUGDW�KHW�DSSDUDDW�GH�PRGH�/DJH�HQHUJLHVWDQG�RI�
(QHUJLHVSDDUVWDQG�LQJDDW��EHYLQGW�KHW�DSSDUDDW�]LFK�LQ�GH�
PRGH�6WDQG�E\�ZDQQHHU�HU�JHHQ�RSGUDFKW�ZRUGW�XLWJHYRHUG��
+HW�DDQUDDNVFKHUP�LV�]LFKWEDDU�HQ�JHUHHG�YRRU�SURJUDP�
PHULQJ�

0RGH�/DJH�HQHUJLHVWDQG

:DQQHHU�KHW�DSSDUDDW�ZRUGW�JHOHYHUG��VFKDNHOW�KHW�����
PLQXWHQ�QD�GH�ODDWVWH�NRSLH�DIGUXN��DXWRPDWLVFK�RYHU�RS�GH�
PRGH�/DJH�HQHUJLHVWDQG��,Q�GH]H�PRGH�LV�KHW�DDQUDDNVFKHUP�
OHHJ�HQ�EUDQGW�KHW�HQHUJLHVSDDUVWDQGODPSMH�

+HW�DSSDUDDW�ZRUGW�ZHHU�JHDFWLYHHUG�DOV�KHW�DDQUDDNVFKHUP�RI�
HHQ�WRHWV�RS�KHW�EHGLHQLQJVSDQHHO�ZRUGW�DDQJHUDDNW��GH�
RULJLQHOHQGRRUYRHU�ZRUGW�JHODGHQ��HHQ�SDSLHUODGH�ZRUGW�
JHRSHQG��HHQ�RSGUDFKW�ZRUGW�LQJHGLHQG�ELM�GH�ZDFKWULM�
�ID[RQWYDQJVW�RI�QHWZHUNDIGUXNRSGUDFKW���RI�ZDQQHHU�HHQ�ID[�
RI�DIGUXNRSGUDFKW�LQ�GH�ZDFKWULM�ZRUGW�JHSODDWVW��+HW�DSSDUDDW�
UHDJHHUW�ELQQHQ�HHQ�VHFRQGH�HQ�DOOH�IXQFWLHV�]LMQ�ELQQHQ����
VHFRQGHQ�EHVFKLNEDDU�

'H�VWDQGDDUGIDEULHNVLQVWHOOLQJ�YDQ����PLQXWHQ�NDQ�GRRU�GH�
NODQW�ZRUGHQ�JHZLM]LJG�ELQQHQ�HHQ�EHUHLN�YDQ���WRW�����
PLQXWHQ��9RRU�PHHU�LQIRUPDWLH�³'H�VWDQGDDUGWLMGLQVWHOOLQJHQ�
ZLM]LJHQ´�RS�SDJLQD������UDDGSOHJHQ�

(QHUJLHVSDDUVWDQG��PRGH�$XWR�8,7�PRGH�6ODDS�

:DQQHHU�KHW�DSSDUDDW�ZRUGW�JHOHYHUG��VFKDNHOW�KHW�����
PLQXWHQ�QD�GH�ODDWVWH�NRSLH�DIGUXN��DXWRPDWLVFK�RYHU�RS�GH�
(QHUJLHVSDDUVWDQG��$XWR�8,7�6ODDS��

,Q�GH�PRGH�(QHUJLHVSDDUVWDQG��$XWR�8,7�6ODDS��LV�KHW�
DDQUDDNVFKHUP�OHHJ�HQ�EUDQGW�KHW�HQHUJLHVSDDUVWDQGODPSMH��
+HW�DSSDUDDW�ZRUGW�ZHHU�JHDFWLYHHUG�GRRU�KHW�DDQUDDNVFKHUP�
DDQ�WH�UDNHQ��GRRU�HHQ�ZLOOHNHXULJH�WRHWV�RS�KHW�EHGLHQLQJV�
SDQHHO�WH�VHOHFWHUHQ��ZDQQHHU�GH�RULJLQHOHQGRRUYRHU�ZRUGW�
JHODGHQ��HHQ�SDSLHUODGH�ZRUGW�JHRSHQG��HHQ�RSGUDFKW�ZRUGW�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



LQJHGLHQG�ELM�GH�ZDFKWULM��ID[RQWYDQJVW�RI�QHWZHUNDIGUXNRS�
GUDFKW���RI�ZDQQHHU�HHQ�ID[�RI�DIGUXNRSGUDFKW�LQ�GH�ZDFKWULM�
ZRUGW�JHSODDWVW��+HW�DSSDUDDW�UHDJHHUW�ELQQHQ�HHQ�VHFRQGH�HQ�
DOOH�IXQFWLHV�]LMQ�ELQQHQ����VHFRQGHQ�EHVFKLNEDDU�

230(5.,1*��+HW�DSSDUDDW�YHUODDW�QLHW�GH�HQHUJLHVSDDU�
VWDQG�ZDQQHHU�HU�HHQ�ID[�ELQQHQNRPW�HQ�GH�ID[ODGHQ�OHHJ�
]LMQ��'H�RSGUDFKW�ZRUGW�LQ�KHW�JHKHXJHQ�JHSODDWVW�HQ�SDV�
XLWJHYRHUG�ZDQQHHU�KHW�EHGLHQLQJVSDQHHO�ZRUGW�DDQJHUDDNW�
RI�KHW�SDSLHU�JHSODDWVW�ZRUGW�

'H�VWDQGDDUGIDEULHNVLQVWHOOLQJ�YDQ����PLQXWHQ�NDQ�GRRU�GH�
NODQW�ZRUGHQ�JHZLM]LJG�ELQQHQ�HHQ�EHUHLN�YDQ���WRW�����
PLQXWHQ��DO�QDDU�JHODQJ�KHW�ZHUNSDWURRQ�

'H�VWDQGDDUGWLMGLQVWHOOLQJHQ�ZLM]LJHQ

½ 'H�WRHWV�>7RHJDQJ@� �
RS�KHW�EHGLHQLQJVSDQHHO�
VHOHFWHUHQ�
3DJLQD����� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



,Q
OH
LG
LQ
J

½ 'H�WRHJDQJVFRGH�LQYRHUHQ�
YLD�KHW�WRHWVHQERUG�HQ�
>,QYRHUHQ@�VHOHFWHUHQ�

230(5.,1*��*HEUXLNHUV�
WRHJDQJ�WRW�KHW�VFKHUP�
$SSDUDDWLQVWHOOLQJHQ�LV�
EHYHLOLJG�PHW�HHQ�
WRHJDQJVFRGH��9RRU�KXOS�
FRQWDFW�RSQHPHQ�PHW�GH�
JHWUDLQGH�RSHUDWHXU�RI�
³,QVWHOOLQJVSURFHGXUHV´�RS�
SDJLQD������UDDGSOHJHQ�

½ 'H�WRHWV�
>$SSDUDDWLQVWHOOLQJHQ@�
VHOHFWHUHQ�

½ 'H�WRHWV�>7LPHUV@�VHOHFWHUHQ��
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



½ 'H�JHZHQVWH�RSWLH�
VHOHFWHUHQ�

½ 2S�KHW�DDQUDDNVFKHUP�ZRUGW�
GH�KXLGLJH�WLPHU�ZDDUGH�
ZHHUJHJHYHQ��'H�
VFKXLIWRHWVHQ�JHEUXLNHQ�RP�
GH�QLHXZH�LQVWHOOLQJ�WRH�WH�
SDVVHQ�HQ�YHUYROJHQV�
>2SVODDQ@�VHOHFWHUHQ�

½ >6OXLWHQ@�VHOHFWHUHQ�

½ >$IVOXLWHQ@�VHOHFWHUHQ��2S�
KHW�DDQUDDNVFKHUP�YHUVFKLMQW�
µ:DFKWHQ�D�X�E�����
DIVOXLWLQJVURXWLQH�EH]LJ¶��1D�
HQNHOH�VHFRQGHQ�NHHUW�KHW�
VFKHUP�WHUXJ�QDDU�GH�
VWDQGDDUGZHHUJDYH��'H�
WLPHU�LQVWHOOLQJHQ�]LMQ�QX�
JHZLM]LJG�
3DJLQD����� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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*HUHF\FOHG�SDSLHU

'H�'&������������OHYHUW�HHQ�]HHU�JRHGH�SUHVWDWLH�PHW�
JHUHF\FOHG�SDSLHU��PHW�GH�GDDUXLW�YRRUWYORHLHQGH�YRRUGHOHQ�
YRRU�KHW�PLOLHX�

;HUR[�EHYHHOW�KHW�JHEUXLN�DDQ�YDQ�;HUR[�SDSLHU�5HF\FOHG�HQ�
5HF\FOHG�([WUD�LQ�GH�VRRUWHQ�$���$��HQ�$����JDDWV��HQ�
5HF\FOHG���LQ�GH�VRRUWHQ�$��HQ�$��

'LW�JHUHF\FOHGH�SDSLHU�EHVWDDW�XLW������KHUJHEUXLNW�PDWHULDDO�
HQ�NDQ�ZRUGHQ�YHUNUHJHQ�ELM�;HUR[�HQ�ELM�YHOH�OHYHUDQFLHUV�YDQ�
NDQWRRUDUWLNHOHQ��

+HW�ERYHQVWDDQGH�LV�VOHFKWV�HHQ�NOHLQH�VHOHFWLH�XLW�KHW�
EHVFKLNEDUH�PLOLHXYULHQGHOLMNH�SDSLHU�GDW�YHUNULMJEDDU�LV�ELM�
;HUR[��9RRU�PHHU�LQIRUPDWLH�NXQW�X�FRQWDFW�RSQHPHQ�PHW�XZ�
;HUR[�OHYHUDQFLHU�RI�KHW�;HUR[�:HOFRPH�&HQWHU�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



0RGHV

+HW�DSSDUDDW�EHVFKLNW�RYHU�GULH�PRGHV�

� 7RHSDVVLQJHQ

� 2SGUDFKWVWDWXV�

� $SSDUDDWVWDWXV�

9LD�GH�GULH�PRGH�WRHWVHQ�NULMJW�GH�JHEUXLNHU�WRHJDQJ�WRW�
VFKHUPHQ�YRRU�KHW�VHOHFWHUHQ�YDQ�WRHSDVVLQJHQ��NDQ�GH�VWDWXV�
YDQ�RSGUDFKWHQ�ZRUGHQ�JHFRQWUROHHUG�HQ�NDQ�DOJHPHQH�
LQIRUPDWLH�RYHU�GH�'&������������ZRUGHQ�YHUNUHJHQ�

230(5.,1*��'H�EHVFKLNEDUH�WRHSDVVLQJHQ�]LMQ�DIKDQNHOLMN�
YDQ�GH�DSSDUDDWFRQILJXUDWLH�

7RHWV�7RHSDVVLQJHQ

7RHWV�2SGUDFKWVWDWXV

7RHWV�$SSDUDDWVWDWXV
3DJLQD����� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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7RHWV�7RHSDVVLQJHQ

'H]H�WRHWV�LQGUXNNHQ�YRRU�WRHJDQJ�WRW�GH�WRHSDVVLQJV�
VFKHUPHQ��7RHJDQJ�WRW�GH�VFKHUPHQ�ZRUGW�YHUNUHJHQ�YLD�WDEV��
+HW�HHUVWH�VFKHUP�YDQ�LHGHU�WRHSDVVLQJVWDEEODG�EHYDW�DOOH�
DOJHPHQH�LQVWHOOLQJHQ�YRRU�LHGHUH�WRHSDVVLQJ��9DQDI�KHW�
HHUVWH�VFKHUP�YDQ�.RSLsUHQ�NDQ�HHQ�NRSLH�ZRUGHQ�JHPDDNW�
HQ�YDQDI�KHW�HHUVWH�VFKHUP�YDQ�)D[HQ�NDQ�HHQ�ID[�ZRUGHQ�
YHU]RQGHQ��([WUD�VFKHUPHQ�YRRU�GH�GLYHUVH�WRHSDVVLQJHQ�
EHYDWWHQ�LQVWHOOLQJHQ�GLH�KHW�PRJHOLMN�PDNHQ�DDQYXOOHQGH�
SURJUDPPHULQJVVHOHFWLHV�XLW�WH�YRHUHQ�

'H�'&������������DSSDUDWHQ�LQ�KHW�QHWZHUN�RQGHUVWHXQHQ�
WZHH�VRRUWHQ�ID[���,QWHUQH�ID[�RI�6HUYHUID[��'H]H�RSWLHV�NXQQHQ�
ZRUGHQ�JHwQVWDOOHHUG�RS�KHW�DSSDUDDW�0$$5�HU�NDQ�HU�PDDU�
ppQ�WHJHOLMN�ZRUGHQ�JHEUXLNW��:HONH�RSWLH�RRN�JHVHOHFWHHUG�LV��
KHW�WDEEODG�)D[�NDQ�DOWLMG�ZRUGHQ�JHVHOHFWHHUG��³)D[HQ´�RS�
SDJLQD�����UDDGSOHJHQ�YRRU�PHHU�LQIRUPDWLH�

$OOH�VHUYLFHV

'H�WRHWV�$OOH�VHUYLFHV�LV�EHVFKLNEDDU�ZDQQHHU�KHW�DDQUDDN�
VFKHUP�QLHW�GH�WRHSDVVLQJVWRHWVHQ�NDQ�ZHHUJHYHQ�YRRU�DOOH�
JHwQVWDOOHHUGH�VHUYLFHV�

½ 'H�WRHWV�>7RHSDVVLQJHQ@�
LQGUXNNHQ�RS�KHW�
EHGLHQLQJVSDQHHO�RP�KHW�
VWDQGDDUGVFKHUP�ZHHU�WH�
JHYHQ�

230(5.,1*��+HW�HHUVWH�
VFKHUP�YDQ�.RSLsUHQ�LV�
PHHVWDO�GH�VWDQGDDUGLQVWHOOLQJ��
'LW�NDQ�ZRUGHQ�JHZLM]LJG�GRRU�
GH�JHWUDLQGH�RSHUDWHXU�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



7RHWV�2SGUDFKWVWDWXV

'H�PRGH�2SGUDFKWVWDWXV�JHEUXLNHQ�RP�GH�YRRUWJDQJ�YDQ�HHQ�
RSGUDFKW�QD�WH�JDDQ�HQ�RP��LQGLHQ�QRGLJ��GH�SODDWV�HUYDQ�LQ�GH�
ZDFKWULM�WH�ZLM]LJHQ�

�

230(5.,1*��'H�EHVFKLNEDUH�ZDFKWULMHQ�]LMQ�DIKDQNHOLMN�YDQ�
GH�DSSDUDDWFRQILJXUDWLH�

3ULQWHUZDFKWULM %HYDW�RSGUDFKWHQ�GLH�JHUHHG�]LMQ�RP�WH�ZRUGHQ�DIJHGUXNW��
ZDDURQGHU�NRSLHHURSGUDFKWHQ��DIGUXNRSGUDFKWHQ�YLD�KHW�
QHWZHUN��ID[DIGUXNRSGUDFKWHQ�HQ�RYHU]LFKWRSGUDFKWHQ�

:DFKWULM�YROWRRLGH
DIGUXNRSGUDFKWHQ

%HYDW�GH�YROWRRLGH�DIGUXNRSGUDFKWHQ�GLH�PHW�VXFFHV�ZHUGHQ�
YHUVWXXUG��RI�GLH�GRRU�GH�JHEUXLNHU�RI�DOV�JHYROJ�YDQ�HHQ�
VWRULQJ��ZHUGHQ�DIJHEURNHQ�

½ 'H�WRHWV�>$OOH�VHUYLFHV@�
VHOHFWHUHQ��+HW�SRS�XS�
YHQVWHU�ZRUGW�ZHHUJHJHYHQ�

½ 'H�YHUHLVWH�RSWLH�7RHSDVVLQJ�
VHOHFWHUHQ�RI�>6OXLWHQ@�
VHOHFWHUHQ�RP�WH�DQQXOHUHQ�

½ 7RHWV�>2SGUDFKWVWDWXV@�
LQGUXNNHQ�RS�KHW�
EHGLHQLQJVSDQHHO�

½ 'H�3ULQWHUZDFKWULM�LV�GH�
VWDQGDDUGLQVWHOOLQJ�HQ�ZRUGW�
DXWRPDWLVFK�ZHHUJHJHYHQ�

½ 'H�WRHWV�>$QGHUH�
ZDFKWULMHQ@�VHOHFWHUHQ�RP�
GH�EHVFKLNEDUH�ZDFKWULMHQ�
ZHHU�WH�JHYHQ�
3DJLQD����� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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)D[ZDFKWULM %HYDW�DOOH�WUDQVPLVVLHRSGUDFKWHQ�YRRU�GH�LQWHUQH�ID[�GLH�QRJ�

GLHQHQ�WH�ZRUGHQ�DIJHZHUNW�ZDDURQGHU�KHW�YHU]HQGHQ�YDQ�
ID[HQ��KHW�YHU]HQGHQ�YDQ�ID[HQ�DOV�URQG]HQGEHULFKW��KHW�
SROOHQ��KHW�PXOWL�SROOHQ�HQ�DOOH�KXLGLJH�DFWLHYH�RSGUDFKWHQ�YRRU�
GH�LQWHUQH�ID[��'H]H�ZDFKWULM�EHYDW�RRN�DOOH�ID[VFDQV�YRRU�
XLWJHVWHOGH�RSGUDFKWHQ�YRRU�GH�LQWHUQH�ID[��LQFOXVLHI�YHU]HQGHQ�
QDDU�PDLOER[�HQ�SRO�UHVHUYHULQJ��$OOHHQ�GH�XLWJDDQGH�
RSGUDFKWHQ�YRRU�GH�VHUYHUID[�ZRUGHQ�LQ�GH]H�ZDFKWULM�
ZHHUJHJHYHQ�

:DFKWULM�YROWRRLGH
ID[RSGUDFKWHQ

%HYDW�GH�ID[RSGUDFKWHQ�GLH�PHW�VXFFHV�ZHUGHQ�YHUVWXXUG��RI�
GLH�]LMQ�JHDQQXOHHUG�GRRU�GH�JHEUXLNHU�RI�DOV�JHYROJ�YDQ�HHQ�
VWRULQJ��ZHUGHQ�DIJHEURNHQ��%HSDDOGH�PLVOXNWH�ID[RSGUDFKWHQ�
ZRUGHQ�LQ�KHW�DSSDUDDWJHKHXJHQ�EHZDDUG�HQ�]LMQ�EHVFKLNEDDU�
YRRU�KHUQLHXZGH�LQGLHQLQJ��,QNRPHQGH�RSGUDFKWHQ�YRRU�GH�
VHUYHUID[�ZRUGHQ�QLHW�YHUPHOG�LQ�GH�ZDFKWULM�

6FDQZDFKWULM %HYDW�DOOH�DFWLHYH�HQ�ZDFKWHQGH�RSGUDFKWHQ�YRRU�1HWZHUNV�
FDQQHQ�HQ�(�PDLO�

:DFKWULM�YROWRRLGH
VFDQRSGUDFKWHQ

%HYDW�DOOH�1HWZHUNVFDQ�RSGUDFKWHQ�HQ�(�PDLOV�GLH�PHW�VXFFHV�
ZHUGHQ�YHU]RQGHQ��RI�GLH�GRRU�GH�JHEUXLNHU�RI�DOV�JHYROJ�YDQ�
HHQ�VWRULQJ��ZHUGHQ�DIJHEURNHQ�

7RHWV�$SSDUDDWVWDWXV

*HHIW�LQIRUPDWLH�RYHU�GH�'&�������������'H]H�WRHWV�
LQGUXNNHQ�RP�GH�SDSLHUWRHYRHU�WH�FRQWUROHUHQ��GH�VWDWXV�YDQ�
VWRULQJHQ�WH�EHNLMNHQ�HQ�RP�LQIRUPDWLH�WH�YLQGHQ�GLH�QRGLJ�LV�
ZDQQHHU�FRQWDFW�ZRUGW�RSJHQRPHQ�PHW�KHW�;HUR[�:HOFRPH�
&HQWHU��

230(5.,1*��$SSDUDDWVWDWXV�LV�QLHW�WRHJDQNHOLMN�WLMGHQV�HHQ�
V\VWHHPVWRULQJ��ZDQQHHU�KHW�EHYHVWLJLQJVYHQVWHU�ZRUGW�
ZHHUJHJHYHQ��RI�ZDQQHHU�RS�KHW�DDQUDDNVFKHUP�
+XOSSURJUDPPD¶V�YRRU�GH�JHWUDLQGH�RSHUDWHXU�ZRUGW�JHVWDUW�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



,QIRUPDWLH�RYHU�KHW�DSSDUDDW

*HHIW�KHW�QXPPHU�YDQ�KHW�;HUR[�:HOFRPH�&HQWHU��KHW�
VHULHQXPPHU�YDQ�KHW�DSSDUDDW�HQ�GH�VRIWZDUHYHUVLHV�ZHHU�

6WDWXV�SDSLHUWRHYRHU

*HHIW�GH�VWDWXV�ZHHU�YDQ�DOOH�SDSLHUODGHQ��GH�KDQGPDWLJH�
LQYRHU�HQ�GH�RSWLRQHOH�JURWH�SDSLHUODGH��2RN�ZRUGHQ�KLHU�KHW�
IRUPDDW��GH�VRRUW�HQ�GH�NOHXU�YDQ�KHW�DIGUXNPDWHULDDO�LQ�GH�
ODGHQ�ZHHUJHJHYHQ�HQ�RI�YRRU�GH�GLYHUVH�ODGHQ�DIGUXNNHQ�YRRU�
GH�LQWHUQH�ID[�LV�LQJHVWHOG��LQGLHQ�HHQ�LQWHUQH�ID[�LV�JHwQVWDO�
OHHUG���'H�JHWUDLQGH�RSHUDWHXU�VWHOW�GH�VWDQGDDUGHQ�LQ�HQ�
DFWLYHHUW�VSHFLILHN�SDSLHU�YRRU�KHW�DIGUXNNHQ�YDQ�ID[HQ�

½ 'H�WRHWV�>$SSDUDDWVWDWXV@�
RS�KHW�EHGLHQLQJVSDQHHO�
LQGUXNNHQ��+HW�JHWRRQGH�
VFKHUP�ZRUGW�DXWRPDWLVFK�
ZHHUJHJHYHQ�

½ 'H�WRHWV�>2SGUDFKWVWDWXV@�
RI�GH�WRHWV�>7RHSDVVLQJHQ@�
VHOHFWHUHQ�RP�
$SSDUDDWVWDWXV�DI�WH�VOXLWHQ�
3DJLQD����� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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6WRULQJHQ

*HHIW�HHQ�OLMVW�YDQ�GH�]HV�PHHVW�UHFHQWH�VWRULQJVFRGHV�ZHHU�
PHW�GH�GDWXP�HQ�KHW�WLMGVWLS�ZDDURS�GH�FRGH�LV�YHUVFKHQHQ�HQ�
GH�ELMEHKRUHQGH�VWDWXV��DFWLHI�RI�JHZLVW���9RRU�KXOS�ELM�KHW�
ZLVVHQ�YDQ�DFWLHYH�VWRULQJHQ�GH�WRHWV�PHW�LQVWUXFWLHV�YRRU�KHW�
RSORVVHQ�YRRU�VWRULQJHQ�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



2YHU]LFKWHQ�HQ�WHOOHUV

$IGUXNRYHU]LFKWHQ

%LHGW�WRHJDQJ�WRW�GH�YHUVFKLOOHQGH�RYHU]LFKWHQ�GLH�NXQQHQ�
ZRUGHQ�DIJHGUXNW��

� 2YHU]LFKW�YDQ�YDVWJHKRXGHQ�RSGUDFKWHQ��*HHIW�GH�
RSGUDFKWHQ�ZHHU�GLH�QRJ�LQ�KHW�JHKHXJHQ�VWDDQ�HQ�KHW�
EHVFKLNEDUH�JHKHXJHQ�

� 3ULQWHUFRQILJXUDWLH��*HHIW�GH�VWDWXV�ZHHU�YDQ�GH�SULQWHU�
RSWLHV��GH�JHwQVWDOOHHUGH�RSWLHV��GH�3&/�RSWLHV��GH�
3RVW6FULSW�RSWLHV�HQ�GH�FRQQHFWLYLWHLWVRSWLHV�

230(5.,1*��,QGLHQ�GH�RSWLH�LV�LQJHVFKDNHOG��ZRUGW�KHW�
3ULQWHUFRQILJXUDWLHRYHU]LFKW�DXWRPDWLVFK�DIJHGUXNW�ZDQQHHU�
GH�YRHGLQJ�YDQ�KHW�DSSDUDDW�PHW�VXFFHV�LV�LQJHVFKDNHOG�

� 3RVW6FULSW�OHWWHUW\SHQOLMVW��*HHIW�GH�EHVFKLNEDUH�
3RVW6FULSW�OHWWHUW\SHQ�ZHHU�YRRU�GH�SULQWHU�

� 3&/�OHWWHUW\SHQOLMVW��*HHIW�GH�EHVFKLNEDUH�3&/�
OHWWHUW\SHQ�ZHHU�YRRU�GH�SULQWHU�
3DJLQD����� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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7HOOHULQIRUPDWLH

,QGLHQ�$XGLWURQ�LV�LQJHVFKDNHOG��NDQ�GLW�VFKHUP�ZRUGHQ�
JHEUXLNW�RP�GH�OLPLHW�HQ�GH�KXLGLJH�WHOOLQJ�YDQ�XZ�WHOOHUQXPPHU�
WH�FRQWUROHUHQ�

7HOOHUV

*HHIW�KHW�WRWDOH�DDQWDO�DIGUXNNHQ�JHPDDNW�RS�GLW�DSSDUDDW�DDQ��
*HEUXLNHUV�NXQQHQ�RRN�GH�WHOOHU�YRRU�LQGLYLGXHOH�PRGHV�
EHNLMNHQ��,QGLHQ�HHQ�PRGH�HFKWHU�QLHW�LV�JHwQVWDOOHHUG�RS�KHW�
DSSDUDDW��ZRUGW�GH�WHOOHUWRHWV�YRRU�GLH�PRGH�QLHW�
ZHHUJHJHYHQ��$OV�)D[�ELMYRRUEHHOG�QLHW�LV�JHwQVWDOOHHUG��ZRUGW�
HU�JHHQ�ID[WRHWV�ZHHUJHJHYHQ�RS�KHW�WHOOHUVFKHUP�

:DQQHHU�X�HHQ�;HUR[�PHWHUNDDUW�RQWYDQJW��GLHQW�X�WH�
FRQWUROHUHQ�GDW�KHW�VHULHQXPPHU�RS�GH�NDDUW�KHW]HOIGH�LV�DOV�
KHW�VHULHQXPPHU�RS�KHW�DSSDUDDW��:DQQHHU�GH�LQIRUPDWLH�
FRUUHFW�LV��KHW�DIJHOH]HQ�WHOOHUDDQWDO�YRRU�KHW�DSSDUDDW�
LQYRHUHQ�LQ�KHW�UHOHYDQWH�YDN�HQ�GH�JHIUDQNHHUGH�NDDUW�
WHUXJ]HQGHQ�QDDU�;HUR[�

½ 'H�WRHWV�>$SSDUDDWVWDWXV@�
LQGUXNNHQ�

½ 'H�WRHWV�>2YHU]LFKWHQ�	�
WHOOHUV@�VHOHFWHUHQ�

½ 'H�WRHWV�>7HOOHUV@�VHOHFWHUHQ��
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



230(5.,1*��'H�WRHWV�6HUYLFHV�JHHIW�KHW�DDQWDO�NRSLHsQ�
DIGUXNNHQ�ZHHU�GDW�LV�JHPDDNW�GRRU�GH�;HUR[�6HUYLFH�
PHGHZHUNHU�LQ�GH�GLDJQRVWLVFKH�PRGH�

½ 'H�IDFWXUHULQJVWHOOHU�µ7RWDDO�
DDQWDO�DIJHGUXNWH�SDJLQD¶V¶�
YRRU�KHW�DSSDUDDW�ZRUGW�
ZHHUJHJHYHQ��'LW�JHWDO�
LQYXOOHQ�RS�GH�PHWHUNDDUW�

½ 2P�GH�WHOOHU�YRRU�HHQ�
EHSDDOGH�PRGH�WH�]LHQ��GH�
JHZHQVWH�WRHWV�YRRU�GH�
7RHSDVVLQJ�VHOHFWHUHQ�

230(5.,1*��,QGLHQ�EHVFKLN�
EDDU��>([WUD�WHOOHUV@�VHOHFWHUHQ�
YRRU�PHHU�PRGH�WRHWVHQ�

½ >$IVOXLWHQ@�VHOHFWHUHQ�

½ >2SGUDFKWVWDWXV@�RI�
>7RHSDVVLQJHQ@�VHOHFWHUHQ�
RP�>$SSDUDDWVWDWXV@�DI�WH�
VOXLWHQ�
3DJLQD����� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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6\VWHHPWRHWVHQ

7RHWV�3DX]H�
�6WRS����WLMGHOLMN�
VWRSSHQ�YDQ�HHQ�
RSGUDFKW�

7RHWV��"��+HOS���
PHHU�LQIRUPDWLH�
RYHU�HHQ�EHSDDOGH�
WDDN�

7RHWV�7DDO���WHNVW�
YHUVFKLMQW�LQ�HHQ�
DQGHUH�WDDO��LQGLHQ�
EHVFKLNEDDU��

7RHWV�7RHJDQJ� ��
YRRU�WRHJDQJ�WRW�
+XOSSURJUDPPD¶V�
LQVWDOODWLH�ZDDUPHH�
VWDQGDDUGZDDUGHQ�
NXQQHQ�ZRUGHQ�
LQJHVWHOG�

7RHWV�$OOHV�
ZLVVHQ��$&����
VWDQGDDUG�
LQVWHOOLQJHQ�ZRUGHQ�
KHUVWHOG�HQ�KHW�
HHUVWH�VFKHUP�YDQ�
KHW�KXLGLJH�SDG�
ZRUGW�
ZHHUJHJHYHQ�

2QGHUEUHNLQJV�
WRHWV���WLMGHOLMN�
RQGHUEUHNHQ�YDQ�
RSGUDFKW��]RGDW�HHQ
SULRULWHLWVRSGUDFKW�
NDQ�ZRUGHQ�
JHSURJUDPPHHUG�

7RHWV�6WDUW���
VWDUWHQ�YDQ�HHQ�
RSGUDFKW�

7RHWV�:LVVHQ���
YRRU�KHW�ZLVVHQ�YDQ�
HHQ�QXPHULHNH�
ZDDUGH�RI�KHW�ODDWVW�
LQJHYRHUGH�FLMIHU��
2RN�YRRU�KHW�
YHUYDQJHQ�YDQ�GH�
KXLGLJH�ZDDUGH�
GRRU�HHQ�
VWDQGDDUGZDDUGH�

���KHNMH����YRRU�KHW�
DDQJHYHQ�YDQ�HHQ�
NLHVWHNHQ��2RN�RP�
HHQ�JURHSVNLHV�
QXPPHU�DDQ�WH�
JHYHQ��RRN�JHEUXLNW�
ELM�KHW�LQYRHUHQ�YDQ�
HHQ�WRHJDQJVFRGH�


�DVWHULVN����YRRU�
KHW�DDQJHYHQ�
YDQ�KHW�
NLHVWHNHQ��2RN�
RP�HHQ�MRNHU�
VQHONLHVQXPPHU�
DDQ�WH�JHYHQ�

7RHWV�.LHVSDX]H���
YRRU�KHW�LQYRHUHQ�
YDQ�HHQ�SDX]H�LQ�
WHOHIRRQQXPPHU�
WLMGHQV�GH�
YHU]HQGLQJ�YDQ�HHQ�
ID[

&RQWUROHODPSMH�
(QHUJLH�
VSDDUVWDQG���
JHHIW�DDQ�
ZDQQHHU�KHW�
DSSDUDDW�LQ�GH�
HQHUJLH�
VSDDUVWDQG�LV�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



2SGUDFKW�RQGHUEUHNHQ

2SGUDFKW�RQGHUEUHNHQ�ZRUGW�JHEUXLNW�RP�WLMGHOLMN�GH�KXLGLJH�
NRSLHHU��DIGUXNRSGUDFKW�WH�VWRSSHQ�RP�HHQ�GULQJHQGH�
RSGUDFKW�HHUVW�WH�NXQQHQ�YROWRRLHQ��:DQQHHU�2SGUDFKW�
RQGHUEUHNHQ�WRHJHSDVW�ZRUGW��LV�HU�VOHFKWV�HHQ�EHSHUNW�DDQWDO�
WRHSDVVLQJHQ�EHVFKLNEDDU�YRRU�SURJUDPPHULQJ�

'H�V\VWHHPEHKHHUGHU�NDQ�2SGUDFKW�RQGHUEUHNHQ�DOV�YROJW�
LQVWHOOHQ�

3ULQWHU�RQGHUEUHNHQ�ELM�VHW�
HLQGH

KHW�DSSDUDDW�GUXNW�HHUVW�QRJ�GH�KXLGLJH�VHW�DI�

3ULQWHU�RQGHUEUHNHQ�ELM
SDJLQD�HLQGH

KHW�DSSDUDDW�GUXNW�HHUVW�GH�KXLGLJH�SDJLQD�QRJ�DI�

230(5.,1*��(U�NDQ�DDQ�RQGHUEURNHQ�RSGUDFKWHQ�JHHQ�
YRRUUDQJ�ZRUGHQ�YHUOHHQG��HQ�]H�NXQQHQ�RRN�QLHW�ZRUGHQ�
YULMJHJHYHQ�RI�XLW�GH�SULQWHUZDFKWULM�ZRUGHQ�YHUZLMGHUG��

½ >2SGUDFKW�RQGHUEUHNHQ@�
VHOHFWHUHQ��+HW�ODPSMH�
EUDQGW��

230(5.,1*��'H�'RFXPHQW�
&HQWUH�VWHOW�HHQ�JHVFKLNW�SXQW�
YDVW�ZDDU�GH�KXLGLJH�RSGUDFKW�
NDQ�ZRUGHQ�DIJHEURNHQ�

½ 3URJUDPPHHU�GH�RSGUDFKW�

½ >6WDUWHQ@�VHOHFWHUHQ��'H�
RQGHUEURNHQ�RSGUDFKW�ZRUGW�
YROWRRLG�

½ >2SGUDFKW�RQGHUEUHNHQ@�
VHOHFWHUHQ�HQ�GH�EHULFKWHQ�RS�
KHW�VFKHUP�YROJHQ�RP�YHUGHU�
WH�JDDQ�

2SGUDFKW�RQGHUEUHNHQ
3DJLQD����� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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6FKHUP�$XGLWURQ

0HW�GH�WRHSDVVLQJ�$XGLWURQ�NDQ�KHW�JHEUXLN�YDQ�GH�
WRHSDVVLQJHQ�YDQ�KHW�DSSDUDDW�ZRUGHQ�QDJDDQ��,QGLHQ�
$XGLWURQ�LV�LQJHVFKDNHOG��PRHW�HU�HHQ�WHOOHUQXPPHU�ZRUGHQ�
LQJHYRHUG��9RRU�GH�WRHZLM]LQJ�YDQ�HHQ�WHOOHUQXPPHU��RI�YRRU�
PHHU�LQIRUPDWLH�RYHU�$XGLWURQ��FRQWDFW�RSQHPHQ�PHW�GH�
JHWUDLQGH�RSHUDWHXU�

7HUZLMO�X�EHQW�DDQJHPHOG��GH�YROJHQGH�VWDSSHQ�XLWYRHUHQ�RP�
GH�VWDWXV�YDQ�GH�WHOOHU�WH�EHNLMNHQ�

½ 'H�DDQWDOWRHWVHQ�JHEUXLNHQ�
RP�KHW�WHOOHUQXPPHU�LQ�WH�
YRHUHQ�

½ >,QYRHUHQ@�VHOHFWHUHQ�

½ 'H�VHOHFWLHV�GLH�]LMQ�YHUHLVW�
YRRU�GH�RSGUDFKW��XLWYRHUHQ�

½ >$OOHV�ZLVVHQ@�WZHHPDDO�
LQGUXNNHQ�RP�GH�WHOOHU�DI�WH�
VOXLWHQ�

½ >$SSDUDDWVWDWXV@�RS�KHW�
EHGLHQLQJVSDQHHO�UHFKWV�YDQ�
KHW�DDQUDDNVFKHUP�
VHOHFWHUHQ�

½ >7HOOHULQIRUPDWLH@�
VHOHFWHUHQ�

½ +HW�VFKHUP�JHHIW�GH�WHOOLQJ�
ZHHU�YDQ�GH�YROWRRLGH�
NRSLHHU��HQ�RI�ID[�
RSGUDFKWHQ��HQ�GH�LQJHVWHOGH�
OLPLHW�YRRU�GH�WHOOHU�

½ >$IVOXLWHQ@�VHOHFWHUHQ�RP�
KHW�VFKHUP�WH�VOXLWHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



,QIRUPDWLHEURQQHQ

1DDVW�GH�JUDILVFKH�ZHHUJDYH�HQ�GH�EHULFKWHQZHHUJDYH�]LMQ�GH�
YROJHQGH�LQIRUPDWLHEURQQHQ�RQWZRUSHQ�YRRU�DDQYXOOHQGH�KXOS�
HQ�LQIRUPDWLH�ELM�KHW�PDNHQ�YDQ�NRSLHsQ�

*HEUXLN�YDQ�GH�WRHWV�+HOS��"�

'H�WRHWV�+HOS��"��RS�KHW�EHGLHQLQJVSDQHHO�ELHGW�DDQYXOOHQGH�
LQIRUPDWLH�RYHU�HHQ�VSHFLILHNH�WDDN��+HW�+HOS�V\VWHHP�ELHGW�
WHYHQV�FRQWH[WJHYRHOLJH�+HOS�LQIRUPDWLH��GDW�ZLO�]HJJHQ�
VSHFLILHNH�KXOS�ELM�HHQ�WDDN�GLH�ZRUGW�XLWJHYRHUG��'H�+HOS�
VFKHUPHQ�NXQQHQ�ZRUGHQ�EHNHNHQ�LQ�GH�PRGHV�
7RHSDVVLQJHQ��2SGUDFKWVWDWXV�HQ�$SSDUDDWVWDWXV�

230(5.,1*��2SGUDFKWHQ�NXQQHQ�QLHW�ZRUGHQ�JHSURJUDP�
PHHUG�ZDQQHHU�KHW�+HOS�VFKHUP�ZRUGW�JHEUXLNW�

½ >+HOS@�LQGUXNNHQ�OLQNVERYHQ�
RS�KHW�QXPHULHNH�
WRHWVHQERUG�

½ 'H�WRHSDVVLQJ�VHOHFWHUHQ�
ZDDURYHU�X�PHHU�LQIRUPDWLH�
ZLOW�KHEEHQ��

½ ,QGLHQ�EHVFKLNEDDU�GH�WRHWV�

� >3DJLQD@�VHOHFWHUHQ�RP�
SDJLQD�YRRU�SDJLQD�GRRU�GH�
RSWLHV�WH�EODGHUHQ�

� >6\VWHHP@�VHOHFWHUHQ�YRRU�
+HOS�LQIRUPDWLH�RYHU�KHW�
DSSDUDDW�

� >,QGH[@�VHOHFWHUHQ�YRRU�
HHQ�OLMVW�YDQ�EHVFKLNEDUH�
WRHSDVVLQJHQ�

½ >6OXLWHQ@�VHOHFWHUHQ�RP�GH�
+HOS�VFKHUPHQ�DI�WH�VOXLWHQ�
3DJLQD����� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



,Q
OH
LG
LQ
J
/DEHOV

2YHU�KHW�KHOH�DSSDUDDW�]LMQ�ODEHOV�WH�YLQGHQ�GLH�KXOS�NXQQHQ�
ELHGHQ�ELM�ELMYRRUEHHOG�KHW�RSORVVHQ�YDQ�SDSLHUVWRULQJHQ�RI�KHW�
SODDWVHQ�YDQ�GRFXPHQWHQ�

*HEUXLNHUVGRFXPHQWDWLH

(U�]LMQ���KDQGOHLGLQJHQ�EHVFKLNEDDU�PHW�LQIRUPDWLH�RYHU�GH�
ZHUNLQJ�YDQ�KHW�V\VWHHP�

� +DQGOHLGLQJ�YRRU�GH�JHEUXLNHU��$OOH�SURFHGXUHV�YRRU�GH�
EHGLHQLQJ��KHW�RQGHUKRXG�HQ�GH�DSSDUDDWLQVWHOOLQJHQ�GLH�
GRRU�GH�JHEUXLNHU�ZRUGHQ�XLWJHYRHUG�

� '&�����������67�+DQGOHLGLQJ�YRRU�GH�V\VWHHP�
EHKHHUGHU��,QIRUPDWLH�RYHU�GH�SURFHGXUHV�YRRU�GH�
QHWZHUNLQVWDOODWLH�HQ��LQVWHOOLQJHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



3DJLQD����� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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'LW�KRRIGVWXN�EHYDW�LQIRUPDWLH�RYHU�KHW�VFKHUP�.RSLsUHQ�HQ�
RYHU�GH�EHVFKLNEDUH�WRHSDVVLQJHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



.RSLsUHQ���SURFHGXUH

9RRUGDW�HU�NDQ�ZRUGHQ�EHJRQQHQ�PHW�NRSLsUHQ�PHW�GH�
'&�������������PRHW�HU�ZRUGHQ�YDVWJHVWHOG�ZDW�HU�PRHW�
ZRUGHQ�JHNRSLHHUG�HQ�KRHYHHO�DIGUXNNHQ�HU�PRHWHQ�ZRUGHQ�
JHPDDNW��'H�YROJHQGH�VWDSSHQ�XLWYRHUHQ�YRRU�KHW�PDNHQ�YDQ�
DIGUXNNHQ�PHW�GH�'RFXPHQW�&HQWUH�

230(5.,1*��,QGLHQ�$XGLWURQ�LV�LQJHVFKDNHOG�RS�KHW�
DSSDUDDW��LV�PRJHOLMN�HHQ�WHOOHUQXPPHU�QRGLJ�DOYRUHQV�X�NXQW�
SURJUDPPHUHQ��9RRU�GH�WRHZLM]LQJ�YDQ�HHQ�WHOOHUQXPPHU��RI�
YRRU�PHHU�LQIRUPDWLH�RYHU�$XGLWURQ��FRQWDFW�RSQHPHQ�PHW�GH�
JHWUDLQGH�RSHUDWHXU�

7,3��:DQQHHU�X�HHQ�NRSLHHURSGUDFKW�SURJUDPPHHUW�RS�HHQ�
DSSDUDDW�LQ�KHW�QHWZHUN��HHUVW�2SGUDFKW�RQGHUEUHNHQ�
VHOHFWHUHQ��'H�'RFXPHQW�&HQWUH�RQGHUEUHHNW�GDQ�
QHWZHUNRSGUDFKWHQ��]RGDW�GH�NRSLHHURSGUDFKW�NDQ�ZRUGHQ�
JHSURJUDPPHHUG�HQ�YROWRRLG�]RQGHU�RQGHUEUHNLQJ��9RRU�PHHU�
LQIRUPDWLH�³2SGUDFKW�RQGHUEUHNHQ´�RS�SDJLQD������
UDDGSOHJHQ�

���'H�GRFXPHQWHQ�SODDWVHQ

'H�YROJHQGH�LQYRHUJHELHGHQ�]LMQ�EHVFKLNEDDU�

� $XWRPDWLVFK�RULJLQHOHQGRRUYRHU��$2'��YRRU�GRFXPHQWHQ�
GLH�XLW�ppQ�RI�PHHUGHUH�SDJLQD¶V�EHVWDDQ�

� *ODVSODDW�YRRU�GRFXPHQWHQ�GLH�XLW�ppQ�SDJLQD�RI�XLW�
JHERQGHQ�RULJLQHOHQ�EHVWDDQ�

230(5.,1*��(U�LV�HHQ�DIGHNNOHS�DDQJHEUDFKW�ELM�GH�'&�����
RQGHU]HWNDVWFRQILJXUDWLH�

6QHOOH�URXWH

½2ULJLQHOHQ�SODDWVHQ�

½>7RHSDVVLQJHQ@�
LQGUXNNHQ�

½ ,QGLHQ�QRGLJ�
>.RSLsUHQ@�VHOHFWHUHQ�

½'H�EHQRGLJGH�
NRSLHHUWRHSDVVLQJHQ�
VHOHFWHUHQ�
3DJLQD���� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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$XWRPDWLVFKH�RULJLQHOHQGRRUYRHU��$2'�

,Q�GH�$2'�NXQQHQ�PD[LPDDO����RULJLQHOHQ�ZRUGHQ�JHSODDWVW�
RP�DFKWHUHHQYROJHQV�WH�ZRUGHQ�JHVFDQG��'H�RULJLQHOHQ�
PRHWHQ�KHW]HOIGH�IRUPDDW�KHEEHQ��LQ�JRHGH�VWDDW�]LMQ�HQ�DOOH�
QLHWMHV�RI�SDSHUFOLSV�PRHWHQ�ZRUGHQ�YHUZLMGHUG��

230(5.,1*��2P�GH�NDQV�RS�SDSLHUVWRULQJHQ�WH�EHSHUNHQ�
JHYRXZHQ�RI�JHNUHXNWH�GRFXPHQWHQ�RS�GH�JODVSODDW�OHJJHQ�
HQ�GDQ�HHQ�NRSLH�PDNHQ��'H�JHYRXZHQ�RI�JHNUHXNWH�
GRFXPHQWHQ�YHUYDQJHQ�GRRU�GH�QLHXZH�NRSLH�

2ULJLQHOHQ�YDQ��������J�P���$���WRW�$��IRUPDDW�/.(�RI�$���WRW�
$��IRUPDDW�..(�LQYRHUHQ�

'H�RULJLQHOHQGRRUYRHU�UHJLVWUHHUW�DOOHHQ�SDSLHU�PHW�VWDQGDDUG�
DIPHWLQJHQ��,QGLHQ�GH�GRFXPHQWHQ�HHQ�DQGHU�IRUPDDW�KHEEHQ��
GH]H�HHUVW�NRSLsUHQ�RS�GH�JODVSODDW��:DQQHHU�GH�VHQVRU�KHW�
IRUPDDW�QLHW�NDQ�YDVWVWHOOHQ��VFDQW�GH]H�GH�KHOH�SODDW�HQ�GUXNW�
DI�RS�$���:DQQHHU�KHW�RULJLQHHO�JURWHU�ZDV�GDQ�$���WUHHGW�HQLJ�
EHHOGYHUOLHV�RS�

230(5.,1*��:DQQHHU�NHWWLQJIRUPXOLHUHQ�YRRU�FRPSXWHUV�
GRRU�GH�$2'�ZRUGW�LQJHYRHUG��GLHQW�X�DOWLMG�HHUVW�GH�
JHSHUIRUHHUGH�LQYRHUUDQG�WH�YHUZLMGHUHQ�

230(5.,1*��9RRU�LQIRUPDWLH�RYHU�KHW�NRSLsUHQ�YDQ�
JHPHQJGH�RULJLQHHOIRUPDWHQ�YLD�GH�$2'��SDJLQD������
UDDGSOHJHQ��9RRU�LQVWUXFWLHV�PHW�EHWUHNNLQJ�WRW�KHW�ID[HQ�YDQ�
JHPHQJGH�RULJLQHHOIRUPDWHQ�YLD�GH�$2'��SDJLQD������
UDDGSOHJHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



:DQQHHU�$XWR�3DSLHU�LV�JHVHOHFWHHUG�RS�GH�$2'��GDQ�QHHPW�
GH�'&������������KHW�SDSLHUIRUPDDW�YDQ�GH�RULJLQHOHQ�HQ�GH�
ULFKWLQJ�YDQ�KHW�SDSLHU�ZDDU��'H�'&������������]RHNW�LQ�GH�
SDSLHUODGHQ�QDDU�KHW�SDSLHU�GDW�RYHUHHQNRPW�PHW�KHW�IRUPDDW�
HQ�GH�ULFKWLQJ�YDQ�GH�RULJLQHOHQ��+HW�IRUPDDW�HQ�GH�ULFKWLQJ�
ZRUGHQ�ZHHUJHJHYHQ�LQ�KHW�EHULFKWHQJHELHG�RS�KHW�
DDQUDDNVFKHUP��OLQNHUERYHQKRHN��

230(5.,1*��'LW�LV�DOOHHQ�PRJHOLMN�PHW�RULJLQHOHQ�PHW�HHQ�
VWDQGDDUGIRUPDDW��2ULJLQHOHQ�PHW�QLHW�VWDQGDDUG�IRUPDWHQ�
DOWLMG�NRSLsUHQ�YLD�GH�JODVSODDW�

½ $OYRUHQV�GH�GRFXPHQWHQ�LQ�
WH�YRHUHQ��DOOH�QLHWMHV�HQ�
SDSHUFOLSV�YHUZLMGHUHQ�

½ 'H�RULJLQHOHQ�QHWMHV�PHW�GH�
EHHOG]LMGH�QDDU�ERYHQ�LQ�GH�
$2'�SODDWVHQ��'H�HHUVWH�
SDJLQD�ERYHQRS�SODDWVHQ�PHW�
GH�NRSSHQ�QDDU�GH�
DFKWHUNDQW�RI�GH�OLQNHUNDQW�
YDQ�KHW�DSSDUDDW��

½ 'H�VWDSHOV�XLWOLMQHQ�PHW�GH�
OLQNHU��HQ�DFKWHUVWH�JHOHLGHUV�
RS�GH�$2'�HQ�GH�JHOHLGHU�
]RGDQLJ�SODDWVHQ�GDW�GH]H�GH�
UDQG�YDQ�GH�RULJLQHOHQ�QHW�
UDDNW�

½ +HW�JURHQH�ODPSMH�DFKWHURS�
DDQ�GH�ERYHQNDQW�YDQ�GH�
$2'�FRQWUROHUHQ��:DQQHHU�
GH�RULJLQHOHQ�JRHG�]LMQ�
JHSODDWVW��JDDW�GLW�ODPSMH�
EUDQGHQ�

*HOHLGHU�$2'

/DPSMH
3DJLQD���� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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*ODVSODDW

'H�JODVSODDW�ZRUGW�JHEUXLNW�YRRU�GRFXPHQWHQ�GLH�XLW�ppQ�SDJLQD�
EHVWDDQ�RI�YRRU�GRFXPHQWHQ�GLH�XLW�JHERQGHQ�RULJLQHOHQ�
EHVWDDQ��'H�JODVSODDW�LV�JHVFKLNW�YRRU�LHGHU�W\SH�RULJLQHHO�WRW�
PD[LPDDO�$��IRUPDDW�

½ 'H�$2'�RI�GH�DIGHNNOHS��
LQGLHQ�JHPRQWHHUG��RSWLOOHQ�

3LF�RI�GRFXPHQW�IHHGHU�EHLQJ�UDLVHG

½ +HW�RULJLQHHO�PHW�GH�
EHHOG]LMGH�QDDU�EHQHGHQ�RS�
GH�JODVSODDW�SODDWVHQ��RS�
JHOLMNH�KRRJWH�PHW�GH�SXQW�
YDQ�GH�UHJLVWUDWLHSLMO��
OLQNVERYHQ�RS�GH�JODVSODDW�

½ 'H�$2'�ODWHQ�]DNNHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



&97�JODVSODDW��&RQVWDQW�9HORFLW\�7UDQVSRUW�

'H�&97�JODVSODDW��&RQVWDQW�9HORFLW\�7UDQVSRUW��LV�GH�VPDOOH�
JODVVWURRN�OLQNV�YDQ�GH�JODVSODDW��:DQQHHU�RULJLQHOHQ�LQ�GH�
$2'�ZRUGHQ�LQJHYRHUG��VFDQW�GH�&97�JODVSODDW�GH�EHHOGHQ�
DXWRPDWLVFK�QDDU�KHW�JHKHXJHQ��'LW�JHOGW�QLHW�YRRU�RULJLQHOHQ�
GLH�RS�GH�JODVSODDW�]LMQ�JHSODDWVW�

���'H�WRHWV�7RHSDVVLQJHQ�LQGUXNNHQ�

&97�JODVSODDW

½ 'H�WRHWV�>7RHSDVVLQJHQ@�
LQGUXNNHQ��'H]H�WRHWV�
EHYLQGW�]LFK�OLQNV�YDQ�GH�
DDQWDOWRHWVHQ��&RQWUROHUHQ�RI�
KHW�HHUVWH�VFKHUP�YDQ�
.RSLsUHQ�ZRUGW�
ZHHUJHJHYHQ�
3DJLQD���� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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���7RHSDVVLQJHQ�VHOHFWHUHQ

'H�WRHSDVVLQJHQ�RS�KHW�HHUVWH�VFKHUP�YDQ�.RSLsUHQ�ZRUGHQ�
KHW�PHHVW�JHEUXLNW��9HHO�YDQ�GH�WRHSDVVLQJHQ�EHVFKLNNHQ�RYHU�
GH�VHOHFWLH�$QGHUV��'H]H�RSWLH�VHOHFWHUHQ�YRRU�WRHJDQJ�WRW�
H[WUD�SURJUDPPHULQJVRSWLHV�

230(5.,1*��$OOHHQ�GLH�WRHSDVVLQJHQ�GLH�UHOHYDQW�]LMQ�YRRU�
GH�DSSDUDDWFRQILJXUDWLH�]LMQ�EHVFKLNEDDU�

½ 'H�WRHWV�>$OOHV�ZLVVHQ@�
HHQPDDO�LQGUXNNHQ�RP�
HHUGHUH�SURJUDPPHULQJV�
VHOHFWLHV�WH�DQQXOHUHQ��

230(5.,1*��$OOHV�ZLVVHQ�
WZHHPDDO�LQGUXNNHQ�]DO�DOOH�
SURJUDPPHULQJVSDGHQ�ZLVVHQ�
HQ�]RUJW�HUYRRU�GDW�KHW�
DSSDUDDW�WHUXJNHHUW�QDDU�GH�
VWDQGDDUGVWDWXV�

7RHWV�$OOHV�ZLVVHQ7RHWV�7RHSDVVLQJHQ

½ 'H�WRHWV�YRRU�GH�JHZHQVWH�
WRHSDVVLQJ�VHOHFWHUHQ��'H�
WRHWV�ZRUGW�ZLW��:DQQHHU�
$QGHUV�ZRUGW�JHVHOHFWHHUG��
GH�WRHWV�>2SVODDQ@�
VHOHFWHUHQ�RP�GH�
JHVHOHFWHHUGH�WRHSDVVLQJ�WH�
EHYHVWLJHQ�RI�>$QQXOHUHQ@�
RP�WHUXJ�WH�NHUHQ�QDDU�KHW�
YRULJH�VFKHUP�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



9RRU�PHHU�LQIRUPDWLH�RYHU�GH�EHVFKLNEDUH�
VWDQGDDUGWRHSDVVLQJHQ�RS�KHW�DDQUDDNVFKHUP��GH�YROJHQGH�
SDJLQD¶V�UDDGSOHJHQ�

� $IOHYHULQJ�������

� %HGUXNWH�]LMGHQ�������

� 9HUNOHLQHQ���YHUJURWHQ�������

� 3DSLHUWRHYRHU�������

� $IGUXNNZDOLWHLW�������

���$DQWDO�DIGUXNNHQ�LQYRHUHQ

+HW�PD[LPXPDDQWDO�DIGUXNNHQ�LV������

½ +HW�DDQWDO�DIGUXNNHQ�
LQYRHUHQ�YLD�GH�DDQWDO�
WRHWVHQ��+HW�LQJHYRHUGH�
DDQWDO�ZRUGW�LQ�GH�UHFKWHU�
ERYHQKRHN�RS�KHW�DDQUDDN�
VFKHUP�ZHHUJHJHYHQ�

'H�WRHWV�&�LQGUXNNHQ�RP�HHQ�
LQFRUUHFWH�LQYRHULQJ�WH�
DQQXOHUHQ��+HW�FRUUHFWH�DDQWDO�
LQYRHUHQ�
3DJLQD���� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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���6WDUW�LQGUXNNHQ

½ >6WDUW@�LQGUXNNHQ��LHGHU�
RULJLQHHO�ZRUGW�VOHFKWV�
ppQPDDO�JHVFDQG��+HW�
IRUPDDW�HQ�GH�ULFKWLQJ�
ZRUGHQ�LQ�GH�OLQNHU�
ERYHQKRHN�RS�KHW�DDQUDDN�
VFKHUP�ZHHUJHJHYHQ�

,Q�KHW�JHYDO�YDQ�SDSLHUWHNRUW�RI�
SURJUDPPHULQJVFRQIOLFWHQ��
ZDDUGRRU�GH�RSGUDFKW�QLHW�NDQ�
ZRUGHQ�YROWRRLG��YHUVFKLMQW�HHQ�
EHULFKW��'H�LQVWUXFWLHV�RSYROJHQ�
RP�KHW�SUREOHHP�RS�WH�ORVVHQ��

½ :DQQHHU�GH�RSGUDFKW�LV�
YROWRRLG��GH�RULJLQHOHQ�XLW�GH�
$2'�RI�YDQ�GH�JODVSODDW�
YHUZLMGHUHQ�

7RHWV�6WDUW
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



���.RSLHHURSGUDFKW�LGHQWLILFHUHQ�LQ�GH�SULQWHUZDFKWULM

½ >2SGUDFKWVWDWXV@�RS�KHW�
EHGLHQLQJVSDQHHO�LQGUXNNHQ�
RP�GH�SULQWHUZDFKWULM�ZHHU�WH�
JHYHQ�

½ 'H�RSGUDFKW�ZRUGW�LQ�GH�
ZDFKWULM�ZHHUJHJHYHQ��
:DQQHHU�HU�JHHQ�DQGHUH�
RSGUDFKWHQ�LQ�GH�ZDFKWULM�
ZRUGHQ�ZHHUJHJHYHQ��LV�GH�
RSGUDFKW�ZDDUVFKLMQOLMN�DO�
YHUZHUNW�

230(5.,1*��=LH�³%HKHHU�YDQ�
DIGUXNRSGUDFKWHQ´�RS�SDJLQD���
���YRRU�PHHU�LQIRUPDWLH�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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6WDQGDDUGWRHSDVVLQJHQ��NRSLsUHQ�

+HW�HHUVWH�VFKHUP�YDQ�.RSLsUHQ�JHEUXLNHQ�RP�GH�
VWDQGDDUGWRHSDVVLQJHQ�YRRU�HHQ�NRSLHHURSGUDFKW�WH�
SURJUDPPHUHQ��9RRU�PHHU�LQIRUPDWLH�RYHU�GH�EHVFKLNEDUH�
WRHSDVVLQJHQ�GH�YROJHQGH�SDJLQD¶V�UDDGSOHJHQ��

$IOHYHULQJ�������

%HGUXNWH�]LMGHQ�������

9HUNOHLQHQ���YHUJURWHQ�������

3DSLHUWRHYRHU�������

$IGUXNNZDOLWHLW�������

230(5.,1*��$OOHHQ�GLH�WRHSDVVLQJHQ�GLH�UHOHYDQW�]LMQ�YRRU�
GH�DSSDUDDWFRQILJXUDWLH�]LMQ�EHVFKLNEDDU�

$IOHYHULQJ

$IKDQNHOLMN�YDQ�GH�DSSDUDDWFRQILJXUDWLH�NDQ�GH�'RFXPHQW�
&HQWUH�ZRUGHQ�JHwQVWDOOHHUG�PHW�HHQ�PLGGHOVWH�RSYDQJEDN��
HHQ�OLQNHURSYDQJEDN�HQ�HHQ�DIZHUNHHQKHLG�

230(5.,1*��3DSLHU�YDQ�$��IRUPDDW�GLHQW�QLHW�WH�ZRUGHQ�
LQJHYRHUG�LQ�GH�DIZHUNHHQKHLG�

6QHOOH�URXWH

½>2SGUDFKW�
WRHSDVVLQJHQ@�
LQGUXNNHQ�RS�KHW�
EHGLHQLQJVSDQHHO�

½ ,QGLHQ�QRGLJ�
>.RSLsUHQ@�VHOHFWHUHQ�

½%HVFKLNEDUH�
WRHSDVVLQJHQ�
VHOHFWHUHQ�RS�KHW�
HHUVWH�VFKHUP�
>.RSLsUHQ@�

�

;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



'H�PLGGHOVWH�RSYDQJEDN�LV�GH�VWDQGDDUGRSYDQJEDN��'H�
DIGUXNNHQ�ZRUGHQ�PHW�GH�EHHOG]LMGH�QDDU�EHQHGHQ�HQ�
JHVWDIIHOG�LQ�GH�PLGGHOVWH�RSYDQJEDN�DIJHOHYHUG��,Q�GH�
OLQNHURSYDQJEDN�ZRUGHQ�VHWV�PHW�GH�EHHOG]LMGH�QDDU�ERYHQ�
DIJHOHYHUG��PDDU�QLHW�JHVWDIIHOG�

230(5.,1*��'H�OLQNHU�RSYDQJEDN�LV�QLHW�EHVFKLNEDDU�
ZDQQHHU�SDSLHU�PHW�HHQ�NHX]HIRUPDDW�LV�JHSURJUDPPHHUG�

7,3��+HW�SLFWRJUDP�$IOHYHULQJ�OLQNVRQGHU�LQ�KHW�VFKHUP�
JHEUXLNHQ�RP�VQHO�RYHU�WH�VFKDNHOHQ�YDQ�GH�PLGGHOVWH�
RSYDQJEDN�QDDU�GH�OLQNHURSYDQJEDN�

6HWV

+HW�LQJHVWHOGH�DDQWDO�DIGUXNNHQ�ZRUGW�DIJHOHYHUG�LQ�GH�
PLGGHOVWH�RSYDQJEDN��LQ�GH]HOIGH�YROJRUGH�DOV�GH�RULJLQHOHQ��
:DQQHHU�HHQ�GRFXPHQW�YDQ�GULH�SDJLQD¶V�WZHHPDDO�ZRUGW�
JHNRSLHHUG��GDQ�LV�GH�YROJRUGH�YDQ�GH�DIOHYHULQJ��������������

6WDSHOV

'H�DIGUXNNHQ�ZRUGHQ�LQ�GH�PLGGHOVWH�RSYDQJEDN�DIJHOHYHUG��
'H�YROJRUGH�LV�JHEDVHHUG�RS�KHW�WRWDOH�DDQWDO�NRSLHsQ�GDW�YDQ�
HON�RULJLQHHO�ZRUGW�JHPDDNW��%LM�WZHH�DIGUXNNHQ�YDQ�HHQ�
GRFXPHQW�YDQ�GULH�SDJLQD¶V�LV�GH�YROJRUGH���������������

�

3LFWRJUDP�$IOHYHULQJ

������

������

����

����

����
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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1LHWHQ��RSWLH�

:DQQHHU�HU�HHQ�DIZHUNHHQKHLG�LV�JHwQVWDOOHHUG��GDQ�LV�GH�
RSWLH�1LHWHQ�EHVFKLNEDDU�DOV�HHQ�RSWLH�RQGHU�$IOHYHULQJ�RS�KHW�
DDQUDDNVFKHUP�

230(5.,1*��'H�DIZHUNHHQKHLG�LV�QLHW�EHVFKLNEDDU�RS�GH�
HQNHO]LMGLJH�FRQILJXUDWLH�YDQ�'&����

'H�DIZHUNHHQKHLG�NDQ�$���RI�$��IRUPDDW�LQ�VHWV�YDQ���WRW����
YHOOHQ�YDQ����J�P��DXWRPDWLVFK�RI�KDQGPDWLJ�QLHWHQ��'H�
QLHWFDVVHWWH�ELHGW�SODDWV�DDQ������QLHWMHV�

230(5.,1*��6WDSHOV�]LMQ�QLHW�EHVFKLNEDDU�YRRU�JHQLHWH�
NRSLHsQ�

$XWRPDWLVFK�QLHWHQ�PHW�GH�DIZHUNHHQKHLG

:DQQHHU�GH�RSWLH�1LHWHQ�RS�KHW�DDQUDDNVFKHUP�LV�
JHVHOHFWHHUG��ZRUGW�HU�DXWRPDWLVFK�JHQLHW�

+DQGPDWLJ�QLHWHQ�PHW�GH�DIZHUNHHQKHLG

+HW�QLHWDSSDUDDW�YDQ�GH�DIZHUNHHQKHLG�NDQ�RRN�ZRUGHQ�
JHEUXLNW�RP�GRFXPHQWHQ�KDQGPDWLJ�WH�QLHWHQ��'H�YROJHQGH�
VWDSSHQ�XLWYRHUHQ�RP�HHQ�VHW�GRFXPHQWHQ�KDQGPDWLJ�WH�
QLHWHQ�

������
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



½ 'H�WRHWV�RS�GH�ERYHQNDQW�
YDQ�GH�DIZHUNHHQKHLG�
LQGUXNNHQ�HQ�ORVODWHQ��+HW�
JURHQH�ODPSMH�QDDVW�GH�WRHWV�
JDDW�EUDQGHQ�

230(5.,1*��,QGLHQ�HU�RS�GDW�
PRPHQW�HHQ�RSGUDFKW�ZRUGW�
YHUZHUNW��NQLSSHUW�KHW�ODPSMH��
:DFKWHQ�WRW�GH�RSGUDFKW�LV�
YROWRRLG�

½ +HW�GRFXPHQW�PHW�GH�
EHHOG]LMGH�QDDU�EHQHGHQ�/.(�
RYHU�GH�JURHQH�UHFKWKRHN�
SODDWVHQ��PHW�GH�OLQNHUNDQW�
YDQ�KHW�GRFXPHQW�WHJHQ�GH�
WDE�YDQ�GH�QLHWFDVVHWWHGHXU��

½ +HW�GRFXPHQW�QDDU�YRUHQ�
VFKXLYHQ�WRW�PHW�HHQ�
KRRUEDUH�NOLN�KHW�QLHWMH�ZRUGW�
DDQJHEUDFKW��+HW�QLHWMH�ZRUGW�
LQ�GH�OLQNHUERYHQKRHN�
JHSODDWVW�

½ 'H�JHQLHWH�VHW�XLW�GH�
DIZHUNHHQKHLG�YHUZLMGHUHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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+DQGPDWLJ�QLHWHQ�PHW�KHW�KDQGPDWLJH�QLHWDSSDUDDW

+HW�KDQGPDWLJH�QLHWDSSDUDDW�LV�HHQ�RSWLH�HQ�NDQ�ZRUGHQ�
JHwQVWDOOHHUG�DOV�KHW�H[WUD�ZHUNEODG�LV�JHSODDWVW��+HW�
QLHWDSSDUDDW�ZRUGW�UHFKWVDFKWHU�LQ�GH�KRHN�YDQ�KHW�ZHUNEODG�
DDQJHEUDFKW��'H]H�SRVLWLH�PDDNW�KHW�PRJHOLMN�QLHWMHV�LQ�
GRFXPHQWHQ�LQ�GH�UHFKWHUUDQG�RI�VFKXLQ�DDQ�WH�EUHQJHQ��0HW�
KHW�KDQGPDWLJH�QLHWDSSDUDDW�NXQQHQ�VHWV�YDQ���WRW����YHO�YDQ�
���J�P��ZRUGHQ�JHQLHW��'H�QLHWFDVVHWWH�ELHGW�SODDWV�DDQ������
QLHWMHV�

%HGUXNWH�]LMGHQ
9DQ�HHQ��RI�WZHH]LMGLJH�RULJLQHOHQ�NXQQHQ�DXWRPDWLVFK�
PD[LPDDO����WZHH]LMGLJH�NRSLHsQ�ZRUGHQ�JHPDDNW��YDQ�$���WRW�
$��IRUPDDW�

� �� ����HHQ]LMGLJH�NRSLHsQ�YDQ�HHQ]LMGLJH�RULJLQHOHQ�

� �� ����WZHH]LMGLJH�NRSLHsQ�YDQ�HHQ]LMGLJH�RULJLQHOHQ��

� �� ����WZHH]LMGLJH�NRSLHsQ�YDQ�WZHH]LMGLJH�RULJLQHOHQ�
� �� ����HHQ]LMGLJH�NRSLHsQ�YDQ�WZHH]LMGLJH�RULJLQHOHQ�

½ +HW�GRFXPHQW�PHW�GH�
EHHOG]LMGH�QDDU�ERYHQ�
JHNHHUG�SODDWVHQ�HQ�GH�KRHN�
GLH�PRHW�ZRUGHQ�JHQLHW�LQ�KHW�
QLHWDSSDUDDW�VWHNHQ�

½ +HW�GRFXPHQW�ZRUGW�
DXWRPDWLVFK�GRRU�KHW�
QLHWDSSDUDDW�JHQLHW�

� 7LMGHQV�KHW�QLHWHQ�EUDQGW�
KHW�LQGLFDWLHODPSMH�RS�GH�
OLQNHUNDQW�YDQ�KHW�
QLHWDSSDUDDW�

½ 'H�JHQLHWH�VHW�XLW�KHW�
KDQGPDWLJH�QLHWDSSDUDDW�
YHUZLMGHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



230(5.,1*��+HW�DSSDUDDW�NRSLHHUW�HHUVW�GH�WZHHGH�]LMGH�
YDQ�KHW�GRFXPHQW��:DQQHHU�WZHH]LMGLJH�NRSLHsQ�ZRUGHQ�
JHPDDNW�RS�YRRUJHERRUG�RI�YRRUEHGUXNW�SDSLHU��KHW�SDSLHU�
WHJHQRYHUJHVWHOG�LQYRHUHQ�DDQ�GH�LQVWUXFWLHV�YRRU�HHQ]LMGLJ�
NRSLsUHQ��]RDOV�YHUPHOG�RS�KHW�ODGHODEHO�

7,3��:DQQHHU�X�GH�RSWLH��� ���HQ�GH�JODVSODDW�JHEUXLNW��]DO�
KHW�DSSDUDDW�HHQ�EHULFKW�ZHHUJHYHQ�ZDQQHHU�GH�WZHHGH�]LMGH�
NDQ�ZRUGHQ�JHVFDQG�

230(5.,1*��'H�RSWLHV�YRRU���]LMGLJH�DIGUXN�]LMQ�QLHW�
EHVFKLNEDDU�ELM�GH�HQNHO]LMGLJH�FRQILJXUDWLH�YDQ�'&����

5LFKWLQJ

'H�RSWLH�$QGHUV�VHOHFWHUHQ�YRRU�WRHJDQJ�WRW�GH�WRHSDVVLQJHQ�
YDQ�5LFKWLQJ�

�

'H�RSWLH�$QGHUV�VHOHFWHUHQ�HQ�YHUYROJHQV��� ������ ���RI�
�� ���YRRU�GH�YROJHQGH�EHVFKLNEDUH�ULFKWLQJVRSWLHV�

.RS�NRS��'H�DIOHYHULQJ�LV�LQ�GH]HOIGH�ULFKWLQJ�DOV�GH�RULJLQHOHQ�

.RS�VWDDUW��'H�DIOHYHULQJ�ZRUGW����R�JHURWHHUG�RS�GH�WZHHGH�
SDJLQD�

3RUWUHW��+HW�EHHOG�YHUVFKLMQW�LQ�GH�SRUWUHWULFKWLQJ�

/DQGVFKDS��+HW�EHHOG�YHUVFKLMQW�LQ�GH�ODQGVFKDSULFKWLQJ�

'H�YROJHQGH�DIEHHOGLQJ�JHHIW�GH�VHOHFWLHV�.RS�NRS�HQ�
.RS�VWDDUW�ZHHU�YRRU�SRUWUHW��HQ�ODQGVFKDS�EHHOGHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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3RUWUHW /DQGVFKDS�

230(5.,1*��,QYRHJLQJHQ�NXQQHQ�QLHW�ZRUGHQ�
JHSURJUDPPHHUG�DOV�� ����,QJHERQGHQ�RULJLQHOHQ�HQ�
2SERXZ�RSGUDFKW�]LMQ�QLHW�EHVFKLNEDDU�ZDQQHHU�� ���LV�
JHVHOHFWHHUG�HQ�GH�JODVSODDW�ZRUGW�JHEUXLNW��7DEEODGHQ��
HQYHORSSHQ�HQ�WUDQVSDUDQWHQ�NXQQHQ�QLHW�LQ�GH�GXEEHO]LMGLJH�
PRGXOH�ZRUGHQ�LQJHYRHUG�

9HUNOHLQHQ�YHUJURWHQ

1DDVW�KHW�IRUPDDW������YRRU�DIGUXNNHQ��NXQQHQ�HU�YHUNOHLQGH�
HQ�YHUJURWH�NRSLHsQ�ZRUGHQ�JHPDDNW�GRRU�HHQ�YDQ�GH�RSWLHV�
YDQ�9HUNOHLQHQ�YHUJURWHQ�WH�VHOHFWHUHQ��:DQQHHU�KHW�
JHSODDWVWH�DIGUXNPDWHULDDO�KHW]HOIGH�IRUPDDW�KHHIW�DOV�GH�
RULJLQHOHQ��PDDU�LQ�HHQ�DQGHUH�ULFKWLQJ�OLJW��GDQ�NDQ�GH�
'&������������KHW�EHHOG�]RGDQLJ�URWHUHQ�GDW�KHW�RS�KHW�
SDSLHU�SDVW��5RWDWLH�YDQ�KHW�EHHOG�JHEHXUW�DOOHHQ�ZDQQHHU�
$XWR�YHUNOHLQHQ�YHUJURWHQ�RI�$XWR�SDSLHUWRHYRHU�LV�
JHVHOHFWHHUG��PDDU�QLHW�ZDQQHHU�EHLGH�WHJHOLMN�]LMQ�
JHVHOHFWHHUG�

% %

.RS�NRS .RS�NRS

$ $

.RS�VWDDUW .RS�VWDDUW
LQELQGHQ�ODQJV�GH�NRUWH�NDQW

$

%

$

%

LQELQGHQ�ODQJV�GH�ODQJH�NDQW

LQELQGHQ�ODQJV�GH�ODQJH�NDQW LQELQGHQ�ODQJV�GH�NRUWH�NDQW
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



2SWLHV�YDQ�9HUNOHLQHQ�YHUJURWHQ

���� 9RRU�NRSLHsQ�YDQ�KHW]HOIGH�IRUPDDW�

$XWR 9HUNOHLQW�YHUJURRW�KHW�GRFXPHQW�DXWRPDWLVFK�WRW�HHQ�IRUPDDW�
GDW�RS�KHW�JHVHOHFWHHUGH�SDSLHU�SDVW�

230(5.,1*��:DQQHHU�$XWR�YHUNOHLQHQ�YHUJURWHQ�ZRUGW�
JHVHOHFWHHUG��VHOHFWHHUW�KHW�DSSDUDDW�DXWRPDWLVFK�/.(�SDSLHU�
YDQ�$��IRUPDDW��:DQQHHU�$XWR�YHUNOHLQHQ�YHUJURWHQ�HQ�/.(��
RI�..(�SDSLHU�YDQ�$��IRUPDDW�ZRUGW�JHVHOHFWHHUG��GUDDLW�KHW�
DSSDUDDW�KHW�EHHOG�DXWRPDWLVFK������]RGDW�GH�ULFKWLQJ�JHOLMN�LV�
DDQ�GH�ULFKWLQJ�YDQ�GH�$��RULJLQHOHQ�HQ�$��DIGUXNNHQ�RS�/.(�
SDSLHU�YDQ�$��IRUPDDW��:DQQHHU�X�KDQGPDWLJH�LQYRHU�NLHVW��
GLHQW�KHW�SDSLHU�..(�WH�ZRUGHQ�JHSODDWVW��DQGHUV�RQWVWDDQ�
SUREOHPHQ�ELM�GH�VHOHFWLH�YDQ�YHUJURWHQ�YHUNOHLQHQ�

9RRULQVWHOOLQJHQ *HHIW�GH�PHHVW�JHEUXLNWH�YRRULQVWHOOLQJHQ�YDQ�YHUNOHLQHQ�
YHUJURWHQ�ZHHU��'H�YRRULQVWHOOLQJHQ�ZRUGHQ�GRRU�GH�JHWUDLQGH�
RSHUDWHXU�LQJHVWHOG�

$QGHUV 0DDNW�KHW�PRJHOLMN�RP�HHQ�QLHW�ZHHUJHJHYHQ�SHUFHQWDJH�RI�
QRUPDOH�HQ�VSHFLDOH�LQVWHOOLQJHQ�LQ�WH�YRHUHQ�

� 1RUPDDO��9RRU�KHW�YHUNOHLQHQ�RI�YHUJURWHQ�YDQ�GH�OHQJWH�
HQ�GH�EUHHGWH�YDQ�HHQ�GRFXPHQW�PHW�HHQ�VSHFLILHNH�
ZDDUGH��������$XWR�HQ�GH�YRRULQVWHOOLQJHQ�]LMQ�WHYHQV�
EHVFKLNEDDU�

½ >$XWR@�VHOHFWHUHQ�RI�ppQ�YDQ�
GH�YRRULQJHVWHOGH�RSWLHV�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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9RRU�QLHW�VWDQGDDUGIRUPDWHQ��NXQQHQ�GH�SLMOWRHWVHQ�

ZRUGHQ�JHEUXLNW�YRRU�KHW�VHOHFWHUHQ�YDQ�HHQ�
YHUJURWLQJ�RI�YHUNOHLQLQJ�LQ�VWDSSHQ�YDQ�����

7,3��2P�WLMG�WH�EHVSDUHQ�KHW�WRHWVHQERUG�GDW�YHUVFKLMQW�
JHEUXLNHQ�LQ�SODDWV�YDQ�GH�SLMOWRHWVHQ�YRRU�KHW�LQYRHUHQ�YDQ�
GH�ZDDUGHQ��+HW�WHNVWYDN�DDQUDNHQ�YRRU�IRUPDDWVHOHFWLHV�
�UHFKWKRHNMH�OLQNV�YDQ�GH�SLMOWRHWVHQ���(U�YHUVFKLMQW�HHQ�
WRHWVHQERUG��'H�ZDDUGHQ�LQYRHUHQ�HQ�2SVODDQ�VHOHFWHUHQ�

� 6SHFLDDO��9RRU�KHW�YHUNOHLQHQ�RI�YHUJURWHQ�YDQ�HHQ�
GRFXPHQW�LQ�RQJHOLMNH�SURSRUWLHV��2RN�KLHU�JHOGW�GDW������
HQ�$XWR�EHVFKLNEDDU�]LMQ�RP�QD�KHW�JHEUXLN�YDQ�HHQ�
VSHFLDOH�LQVWHOOLQJ�GH�VWDQGDDUGLQVWHOOLQJ�WH�KHUVWHOOHQ�

7,3��:DQQHHU�6SHFLDDO�YHUNOHLQHQ�YHUJURWHQ�LV�JHVHOHFWHHUG��
ZRUGW�KHW�EHHOG�QLHW�GRRU�KHW�DSSDUDDW�JHGUDDLG�RP�GH]HOIGH�
ULFKWLQJ�DOV�GH�RULJLQHOHQ�WH�NULMJHQ��+HW�EHHOG�ZRUGW�ZHO�
JHGUDDLG�ZDQQHHU�$XWR�VSHFLDDO�YHUNOHLQHQ�YHUJURWHQ�LV�
JHVHOHFWHHUG�

3DSLHUWRHYRHU

+HW�DIGUXNPDWHULDDO�GDW�LQ�GH�SDSLHUODGHQ�LV�JHSODDWVW��EHSDDOW�
ZHONH�IRUPDWHQ�ZRUGHQ�ZHHUJHJHYHQ�LQ�GH�VHOHFWLH�
3DSLHUWRHYRHU�RS�KHW�DDQUDDNVFKHUP��%LMYRRUEHHOG��HU�ZRUGW�
HHQ�DIEHHOGLQJ�YDQ�HHQ�WUDQVSDUDQW�ZHHUJHJHYHQ�ZDQQHHU�HU�
WUDQVSDUDQWHQ�]LMQ�JHSODDWVW�

:DQQHHU�HHQ�ODGH�ZRUGW�JHRSHQG�RI�ZDQQHHU�SDSLHU�LQ�GH�
KDQGPDWLJH�LQYRHU�LV�JHSODDWVW��YHUVFKLMQW�KHW�SRS�XSYHQVWHU�
µ.HQPHUNHQ�ODGH¶�RS�KHW�DDQUDDNVFKHUP��:DQQHHU�GH�VRRUW�RI�
GH�NOHXU�YDQ�KHW�DIGUXNPDWHULDDO�ZRUGW�JHZLM]LJG��PRHW�GH�ODGH�
ZRUGHQ�JHSURJUDPPHHUG�YRRU�KHW�DIGUXNPDWHULDDO�GDW�ZRUGW�
JHSODDWVW��:DQQHHU�GH�VRRUW�RI�GH�NOHXU�YDQ�KHW�
DIGUXNPDWHULDDO�QLHW�ZRUGW�JHZLM]LJG��%HYHVWLJHQ�LQGUXNNHQ�RP�
KHW�YHQVWHU�WH�VOXLWHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



230(5.,1*��9RRU�PHHU�LQIRUPDWLH�RYHU�KHW�SODDWVHQ�YDQ�
SDSLHU��³3DSLHU�HQ�DQGHU�DIGUXNPDWHULDDO´�RS�SDJLQD������
UDDGSOHJHQ�

230(5.,1*��+HW�IRUPDDW�HQ�GH�ULFKWLQJ�]LMQ�YRRU�DOOH�ODGHQ��
EHKDOYH�YRRU�GH�KDQGPDWLJH�LQYRHU��YDVWJHVWHOG�

2SWLHV�YDQ�3DSLHUWRHYRHU

$XWR $FFHSWHHUW�GH�VWDQGDDUGLQVWHOOLQJ��VWDQGDDUG�ZLW�SDSLHU��YRRU�
GH�SDSLHUWRHYRHU��:DQQHHU�HU�JHHQ�VSHFLILHN�SDSLHUIRUPDDW�
ZRUGW�JHVHOHFWHHUG��QHHP�GH�'&������������VWDQGDDUG�KHW�
RULJLQHHOIRUPDDW�DDQ�GDW�KHW�DSSDUDDW�KHHIW�YDVWJHVWHOG�HQ�
ZRUGHQ�GH�DIGUXNNHQ�QDDU�GH�PLGGHOVWH�RSYDQJEDN�JHVWXXUG�

9RRULQVWHOOLQJHQ 7RRQW�GH�PHHVW�JHEUXLNWH�RSWLHV�YDQ�3DSLHUWRHYRHU��'H�
YRRULQVWHOOLQJHQ�ZRUGHQ�LQJHVWHOG�GRRU�GH�JHWUDLQGH�RSHUDWHXU�

$QGHUV *HHIW�HHQ�OLMVW�ZHHU�YDQ�DOOH�ODGHQ�SOXV�GH�SDSLHUVRRUW��GH�NOHXU�
HQ�GH�ULFKWLQJ�YDQ�KHW�DIGUXNPDWHULDDO�LQ�GH�ODGHQ�

½ 'H�SDSLHUODGH�RSHQHQ��+HW�
YHQVWHU�.HQPHUNHQ�ODGH�
ZRUGW�ZHHUJHJHYHQ�

½ $IGUXNPDWHULDDO�LQ�GH�ODGH�
SODDWVHQ�

½ :DQQHHU�GH�VRRUW�SDSLHU�RI�
GH�NOHXU�ZRUGW�JHZLM]LJG��GH�
WRHWV�>6RRUW�RI�NOHXU�
ZLM]LJHQ@�VHOHFWHUHQ��GH�
QLHXZH�LQVWHOOLQJHQ�
SURJUDPPHUHQ�HQ�>2SVODDQ@�
VHOHFWHUHQ�

½ $QGHUV�>%HYHVWLJHQ@�
VHOHFWHUHQ�HQ�GH�RSGUDFKW�
YROWRRLHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



.
RS

Ls
UH
Q
$IGUXNNZDOLWHLW

'H�LQVWHOOLQJHQ�YDQ�$IGUXNNZDOLWHLW�ZRUGHQ�JHEUXLNW�RP�GH�
NZDOLWHLW�YDQ�GH�DIOHYHULQJ�DDQ�WH�SDVVHQ�

2SWLHV�YDQ�$IGUXNNZDOLWHLW

7HNVW 9RRU�KHW�VFDQQHQ�YDQ�WHNVW��YROYODNNHQ��OLMQWHNHQLQJHQ�HQ�
KDOIWRQHQ��

$XWR 'H�DIGUXNNZDOLWHLW�ZRUGW�DXWRPDWLVFK�DDQJHSDVW�RS�JURQG�YDQ�
GH�NHQPHUNHQ�YDQ�KHW�GRFXPHQW��$XWR�NDQ�RRN�ZRUGHQ�
JHEUXLNW�YRRU�KHW�PDNHQ�YDQ�NRSLHsQ�YDQ�RULJLQHOHQ�GLH�
KDOIWRQHQ�HQ�YHUVFKLOOHQGH�JUDILVFKH�DIEHHOGLQJHQ�EHYDWWHQ�

)RWR 9RRU�KHW�VFDQQHQ�YDQ�IRWR¶V�PHW�FRQWLQX�WRQHQ�HQ�
KRRJZDDUGLJH�KDOIWRQHQ�

7,3��9RRU�KHW�EHVWH�UHVXOWDDW�PD[LPDDO���IRWR¶V�SHU�RSGUDFKW�
NRSLsUHQ��WHQ]LM�KHW�DSSDUDDW�RYHU�H[WUD�JHKHXJHQ�EHVFKLNW�

6FKXLIEDON�YRRU�OLFKWHU�
GRQNHUGHU

9RRU�KHW�KDQGPDWLJ�OLFKWHU�RI�GRQNHUGHU�PDNHQ�YDQ�GH�
DIGUXNNHQ�

6FKXLIEDON
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



([WUD�WRHSDVVLQJHQ��NRSLsUHQ�

+HW�WDEEODG�([WUD�WRHSDVVLQJHQ�ELHGW�H[WUD�
SURJUDPPHULQJVWRHSDVVLQJHQ�YRRU�HHQ�NRSLHHURSGUDFKW��
:DQQHHU�GH]H�ZRUGW�JHVHOHFWHHUG��ZRUGHQ�HU�HHQ�DDQWDO�
WDEEODGHQ�ZHHUJHJHYHQ�

%HHOGDDQSDVVLQJ���SDJLQD�����

$IOHYHULQJVYRUPHQ���SDJLQD�����

2SGUDFKWRSERXZ���SDJLQD�����

230(5.,1*��$OOHHQ�GLH�WRHSDVVLQJHQ�GLH�UHOHYDQW�]LMQ�YRRU�
GH�DSSDUDDWFRQILJXUDWLH�]LMQ�EHVFKLNEDDU�

6QHOOH�URXWH

½>2SGUDFKWWRHSDVVLQJHQ@�
VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO�

½>.RSLsUHQ@�VHOHFWHUHQ�
LQGLHQ�QRGLJ�

½>([WUD�WRHSDVVLQJHQ@�
VHOHFWHUHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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7DEEODG�%HHOGDDQSDVVLQJ��NRSLsUHQ�

9RRU�PHHU�LQIRUPDWLH�RYHU�GH�WRHSDVVLQJHQ�GH�YROJHQGH�
SDJLQD¶V�UDDGSOHJHQ�

2ULJLQHHOIRUPDDW�������

,QJHERQGHQ�RULJLQHOHQ�������

%HHOGYHUVFKXLYLQJ�������

$IGUXNNZDOLWHLW�([WUD�������

:LVVHQ�������

%HZHUNHQ��RSWLRQHHO��������

2ULJLQHHOIRUPDDW�

'H]H�WRHSDVVLQJ�JHEUXLNHQ�RP�RULJLQHOHQ�YDQ�QLHW�
VWDQGDDUGIRUPDDW�WH�NRSLsUHQ�HQ�RI�DDQ�WH�SDVVHQ�YLD�GH�$2'�
HQ�GH�JODVSODDW��'H�YROJHQGH�VWDSSHQ�XLWYRHUHQ�RP�GH�
WRHSDVVLQJ�WH�VHOHFWHUHQ�

½ >([WUD�WRHSDVVLQJHQ@�
VHOHFWHUHQ��+HW�VFKHUP�
%HHOGDDQSDVVLQJ�ZRUGW�
ZHHUJHJHYHQ�

½ (HQ�RULJLQHHO�RS�GH�JODVSODDW�
SODDWVHQ�HQ�GH�JHZHQVWH�
WRHSDVVLQJHQ�VHOHFWHUHQ��

½ >2ULJLQHHOIRUPDDW@�
VHOHFWHUHQ�

½ 'H�JHZHQVWH�RSWLH�
VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



2SWLHV�YRRU�2ULJLQHHOIRUPDDW

$XWR +HW�IRUPDDW�YDQ�KHW�RULJLQHHO�GDW�ZRUGW�JHNRSLHHUG��ZRUGW�
DXWRPDWLVFK�YDVWJHVWHOG�HQ�HU�ZRUGW�HHQ�SDSLHUWRHYRHUEURQ�
PHW�KHW]HOIGH�IRUPDDW�JHVHOHFWHHUG��+HW�DSSDUDDW�LV�QLHW�LQ�
VWDDW�KHW�IRUPDDW�YDQ�QLHW�VWDQGDDUG�RULJLQHOHQ�YDVW�WH�VWHOOHQ�

2ULJLQHHOIRUPDDW *HHIW�KHW�IRUPDDW�YDQ�KHW�RULJLQHHO�DDQ�RI�KHW�IRUPDDW�GDW�GH�
'RFXPHQW�&HQWUH�PRHW�VFDQQHQ�LQGLHQ�KHW�RULJLQHHO�JHHQ�
VWDQGDDUGIRUPDDW�KHHIW��(U�NDQ�ZRUGHQ�JHNR]HQ�XLW�GH�
YRRULQJHVWHOGH�IRUPDWHQ��PDDU�KHW�LV�RRN�PRJHOLMN�PHW�GH�
SLMOWRHWVHQ�GH�;��HQ�<�ZDDUGHQ�LQ�WH�YRHUHQ��'H]H�WRHSDVVLQJ�
NDQ�YRRU�$2'�HQ�JODVSODDW�ZRUGHQ�JHEUXLNW�

230(5.,1*��'H�VHQVRUV�LQ�GH�SDSLHUODGH�QHPHQ�DOOHHQ�KHW�
IRUPDDW�YDQ�KHW�SDSLHU�LQ�GH�ODGH�ZDDU��3DSLHUNHQPHUNHQ��
]RDOV�WUDQVSDUDQW��NOHXU�RI�ERRUJDWHQ�ZRUGHQ�QLHW�
ZDDUJHQRPHQ��'H]H�NHQPHUNHQ�PRHWHQ�ZRUGHQ�
JHVHOHFWHHUG�

*HPHQJGH�RULJLQHHOIRUPDWHQ 'H]H�RSWLH�JHEUXLNHQ�RP�RULJLQHOHQ�PHW�RQJHOLMNH�IRUPDWHQ�YLD�
GH�$2'�LQ�WH�YRHUHQ��(U�NDQ�ZRUGHQ�JHNR]HQ�YRRU�NRSLHsQ�PHW�
JHOLMNH�IRUPDWHQ�RI�YHUNOHLQGH���YHUJURWH�NRSLHsQ��2P�GH]H�
WRHSDVVLQJ�LQ�WH�VFKDNHOHQ�PRHWHQ�GH�RULJLQHOHQ�LQ�GH�$2'�]LMQ�
JHSODDWVW�

230(5.,1*��'H�LQYRHUUDQGHQ�PRHWHQ�GH]HOIGH�DIPHWLQJHQ�
KHEEHQ��%LMYRRUEHHOG��$��IRUPDDW�..(�NDQ�ZRUGHQ�JHSODDWVW�
PHW�$��IRUPDDW�/.(��PDDU�$��IRUPDDW�..(�NDQ�QLHW�ZRUGHQ�
JHSODDWVW�PHW�$��IRUPDDW�..(�

9RRU�KHW�PDNHQ�YDQ�NRSLHsQ�PHW�KHW]HOIGH�IRUPDDW�DOV�GH�
RULJLQHOHQ�

½ 'H�RULJLQHOHQ�SODDWVHQ�

½ >$XWR@�SDSLHUWRHYRHU�VHOHFWHUHQ�

½ +HW�WDEEODG�>([WUD�WRHSDVVLQJHQ@�VHOHFWHUHQ�

½ >2ULJLQHHOIRUPDDW@�VHOHFWHUHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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½ >*HPHQJGH�IRUPDWHQ@�HQ�YHUYROJHQV�>2SVODDQ@�

VHOHFWHUHQ�

½ +HW�DDQWDO�LQYRHUHQ�HQ�>6WDUW@�LQGUXNNHQ�

9RRU�KHW�PDNHQ�YDQ�YHUNOHLQGH�YHUJURWH�NRSLHsQ�

½ 'H�RULJLQHOHQ�SODDWVHQ�

½ +HW�JHZHQVWH�SDSLHUIRUPDDW�VHOHFWHUHQ�

½ +HW�WDEEODG�>([WUD�WRHSDVVLQJHQ@�VHOHFWHUHQ�

½ >2ULJLQHHOIRUPDDW@�VHOHFWHUHQ�

½ >*HPHQJGH�IRUPDWHQ@�VHOHFWHUHQ�HQ�YHUYROJHQV�
>2SVODDQ@�

½ +HW�DDQWDO�LQYRHUHQ�HQ�>6WDUW@�LQGUXNNHQ�

230(5.,1*��,QYRHJLQJHQ��%RHNMH�PDNHQ�HQ�;�RS���NXQQHQ�
QLHW�ZRUGHQ�JHEUXLNW�PHW�*HPHQJGH�IRUPDWHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



,QJHERQGHQ�RULJLQHOHQ

,QJHERQGHQ�RULJLQHOHQ�VHOHFWHUHQ�RP�SDJLQD¶V�YDQ�
LQJHERQGHQ�RULJLQHOHQ�RI�WLMGVFKULIWHQ�YLD�GH�JODVSODDW�WH�
NRSLsUHQ�

½ +HW�LQJHERQGHQ�RULJLQHHO�PHW�
GH�EHHOG]LMGH�QDDU�EHQHGHQ�
RS�GH�JODVSODDW�SODDWVHQ��'H�
DIGHNNOHS�VOXLWHQ�WRW�GH]H�RS�
KHW�LQJHERQGHQ�RULJLQHHO�UXVW��
1LHW�PHW�NUDFKW�VOXLWHQ�

½ 'H�JHZHQVWH�WRHSDVVLQJHQ�
VHOHFWHUHQ�

½ >([WUD�WRHSDVVLQJHQ@�
VHOHFWHUHQ�

½ >,QJHERQGHQ�RULJLQHOHQ@�
VHOHFWHUHQ�HQ�GH�JHZHQVWH�
WRHSDVVLQJHQ�VHOHFWHUHQ�

½ >2SVODDQ@�VHOHFWHUHQ�

½ >6WDUW@�LQGUXNNHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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2SWLHV�YDQ�,QJHERQGHQ�RULJLQHOHQ

8,7 'H�WRHSDVVLQJ�LV�QLHW�EHVFKLNEDDU�

=LMGH�� $OOHHQ�GH�OLQNHUSDJLQD�ZRUGW�JHNRSLHHUG��DOV�X�QDDU�KHW�
JHRSHQGH�ERHN�NLMNW��PHW�GH�EHHOG]LMGH�QDDU�ERYHQ��

=LMGH�� $OOHHQ�GH�UHFKWHUSDJLQD�ZRUGW�JHNRSLHHUG��DOV�X�QDDU�KHW�
JHRSHQGH�ERHN�NLMNW��PHW�GH�EHHOG]LMGH�QDDU�ERYHQ��

��HQ�� %HLGH�SDJLQD¶V�YDQ�HHQ�JHRSHQG�ERHN�ZRUGHQ�JHNRSLHHUG�HQ�
LHGHUH�SDJLQD�ZRUGW�RS�HHQ�DI]RQGHUOLMN�YHO�DIJHGUXNW�

%RHNIRUPDDW 'H]H�RSWLH�JHEUXLNHQ�ZDQQHHU�KHW�IRUPDDW�YDQ�KHW�RSHQ�ERHN�
JHHQ�$��IRUPDDW�LV�

%LQGUXJ�ZLVVHQ 'H�LQELQGUDQG�LQ�KHW�PLGGHQ�YDQ�HHQ�LQJHERQGHQ�GRFXPHQW�
ZRUGW�JHZLVW��YDQ��������PP��:DQQHHU�GH�RSWLH���HQ���LV�
JHVHOHFWHHUG�NDQ��������PP�ZRUGHQ�LQJHYRHUG�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



%HHOGYHUVFKXLYLQJ

'H]H�WRHSDVVLQJ�ZRUGW�JHEUXLNW�RP�GH�SODDWVLQJ�YDQ�KHW�EHHOG�
RS�HHQ�SDJLQD�WH�ZLM]LJHQ�

2SWLHV�YDQ�%HHOGYHUVFKXLYLQJ

8,7 'H�WRHSDVVLQJ�LV�QLHW�EHVFKLNEDDU�

$XWR�FHQWUHUHQ 9HUSODDWVW�KHW�EHHOG�DXWRPDWLVFK�QDDU�KHW�PLGGHQ�YDQ�KHW�
SDSLHU�

.DQWOLMQYHUVFKXLYLQJ .RSLHHUW�KHW�EHHOG�QDDU�HHQ�VSHFLILHN�JHELHG��:DQQHHU�HU�
JHHQ�QLHXZH�ORFDWLH�ZRUGW�JHVSHFLILFHHUG��VWDDW�KHW�EHHOG�RS�
GH�NRSLH�RS�SUHFLHV�GH]HOIGH�SODDWV�DOV�RS�KHW�RULJLQHHO�

½ 'H�JHZHQVWH�WRHSDVVLQJHQ�
VHOHFWHUHQ�

½ +HW�RULJLQHHO�SODDWVHQ��
(UYRRU�]RUJHQ�GDW�KHW�
RULJLQHHO�LQ�GH]HOIGH�ULFKWLQJ�
ZRUGW�JHSODDWVW�DOV�KHW�
DIGUXNPDWHULDDO�LQ�GH�
SDSLHUODGHQ�

½ >([WUD�WRHSDVVLQJHQ@�
VHOHFWHUHQ�

½ >%HHOGYHUVFKXLYLQJ@�HQ�GH�
JHZHQVWH�RSWLH�VHOHFWHUHQ�

½ >2SVODDQ@�HQ�QRJPDDOV�
>2SVODDQ@�VHOHFWHUHQ�

½ $DQWDO�LQYRHUHQ�HQ�>6WDUW@�
VHOHFWHUHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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� =LMGH�����VWDQGDDUGLQVWHOOLQJ��9HUSODDWVW�KHW�EHHOG�YDQ�GH�

HHUVWH�SDJLQD�YDQ�KHW�GRFXPHQW�GDW�ZRUGW�JHNRSLHHUG�
QDDU�OLQNV�RI�UHFKWV��RPKRRJ�RI�RPODDJ��+HW�EHHOG�NDQ�
PD[LPDDO����PP�ZRUGHQ�YHUSODDWVW�

� =LMGH����9HUSODDWVW�KHW�EHHOG�YDQ�GH�WZHHGH�SDJLQD�YDQ�
KHW�GRFXPHQW�GDW�ZRUGW�JHNRSLHHUG�QDDU�OLQNV�RI�UHFKWV��
RPKRRJ�RI�RPODDJ��+HW�EHHOG�NDQ�PD[LPDDO����PP�
ZRUGHQ�YHUSODDWVW��

2QDIKDQNHOLMN��*HEUXLNHQ�RP�DQGHUH�
EHHOGSODDWVLQJVRSWLHV�LQ�WH�VWHOOHQ�YRRU�]LMGH���YDQ�
GH�GRFXPHQWHQ�

.DQW���VSLHJHOHQ��0DDNW�GH�EHHOGYHUVFKXLYLQJV�
VHOHFWLHV�YRRU�]LMGH���JHOLMN�DDQ�GH�VHOHFWLHV�GLH�]LMQ�
LQJHYRHUG�YRRU�]LMGH���

$IGUXNNZDOLWHLW�([WUD

'H]H�WRHSDVVLQJ�JHEUXLNHQ�ZDQQHHU�GH�NZDOLWHLW�YDQ�HHQ�
RULJLQHHO�LQJULMSHQGHU�PRHW�ZRUGHQ�JHZLM]LJG�GDQ�PRJHOLMN�LV�
PHW�GH�EDVLVRSWLHV�

½ 'H�JHZHQVWH�WRHSDVVLQJHQ�
VHOHFWHUHQ�

½ +HW�RULJLQHHO�SODDWVHQ��
(UYRRU�]RUJHQ�GDW�KHW�
RULJLQHHO�LQ�GH]HOIGH�ULFKWLQJ�
ZRUGW�JHSODDWVW�DOV�KHW�
DIGUXNPDWHULDDO�LQ�GH�
SDSLHUODGHQ�

½ >([WUD�WRHSDVVLQJHQ@�
VHOHFWHUHQ�

½ >$IGUXNNZDOLWHLW�([WUD@�HQ�
GH�JHZHQVWH�RSWLH�
VHOHFWHUHQ�

½ >2SVODDQ@�HQ�QRJPDDOV�
>2SVODDQ@�VHOHFWHUHQ�

½ $DQWDO�LQYRHUHQ�HQ�>6WDUW@�
LQGUXNNHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



2SWLHV�YDQ�$IGUXNNZDOLWHLW�([WUD

6FKHUSWH 3DVW�GH�EHHOGVFKHUSWH�DDQ��'H�VFKHUSWH�YDQ�ILMQH�OLMQHQ�HQ�
GHWDLOV�NDQ�ZRUGHQ�YHUEHWHUG��PDDU�KHW�LV�RRN�PRJHOLMN�RP�GH�
VFKHUSWH�ZDW�WH�YHUPLQGHUHQ�RP�HHQ�JHOLMNPDWLJ�EHHOG�WH�
YHUNULMJHQ��:DQQHHU�GH�VFKHUSWH�HFKWHU�WH�YHHO�ZRUGW�
DIJH]ZDNW��NDQ�GH�NRSLH�ZRUGHQ�YHUYRUPG��'H�
VWDQGDDUGLQVWHOOLQJ�LV�1RUPDDO�

$XWR�EHOLFKWLQJ 'H]H�WRHSDVVLQJ�JHEUXLNHQ�RP�YDQ�WHNVWEHHOGHQ�RS�JHNOHXUGH�
SDSLHUHQ�RULJLQHOHQ�NRSLHsQ�WH�PDNHQ�PHW�HHQ�VFKRQH��ZLWWH�
DFKWHUJURQG�

:LVVHQ

'H]H�WRHSDVVLQJ�JHEUXLNHQ�RP�RS�GH�NRSLH�RQJHZHQVWH�
DIGUXNNHQ��]RDOV�ELMYRRUEHHOG�GLH�YDQ�ERRUJDWHQ�LQ�KHW�
RULJLQHHO��WH�YHUPLMGHQ��

½ 'H�RULJLQHOHQ�SODDWVHQ�
�RULJLQHOHQ�LQ�GH]HOIGH�
ULFKWLQJ�SODDWVHQ�DOV�KHW�
PDWHULDDO�LQ�GH�JHVHOHFWHHUGH�
SDSLHUODGH��

½ 'H�JHZHQVWH�WRHSDVVLQJHQ�
VHOHFWHUHQ�

½ >([WUD�WRHSDVVLQJHQ@�
VHOHFWHUHQ�

½ >%HHOGDDQSDVVLQJ@�
VHOHFWHUHQ�

½ >:LVVHQ@�VHOHFWHUHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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2SWLHV�YDQ�:LVVHQ

8,7 'H�WRHSDVVLQJ�LV�QLHW�EHVFKLNEDDU�

.DGHU�ZLVVHQ :LVW�YDQ�DOOH�UDQGHQ�JHOLMNH�KRHYHHOKHGHQ��PD[LPDDO��� PP�

5DQGHQ�ZLVVHQ :LVW�YDQ�HONH�UDQG�YDQ�GH�NRSLH�HHQ�VSHFLILHNH�KRHYHHOKHLG��
WRW�PD[LPDDO��� PP�

%HZHUNHQ��RSWLRQHHO�

'H�EHZHUNLQJVNLW�JHEUXLNHQ�RP�KHW�XLWHUOLMN�YDQ�HHQ�GRFXPHQW�
WH�ZLM]LJHQ��'H�EHZHUNLQJVNLW�EHYDW�HHQ�RUDQMH�PDUNHHUVWLIW��(U�
NDQ�RRN�HHQ�DQGHUH�PDUNHHUVWLIW�ZRUGHQ�JHEUXLNW��PDDU�YRRU�
GH�EHVWH�UHVXOWDWHQ�ZRUGW�GH�RUDQMH�PDUNHHUVWLIW�DDQEHYROHQ�

230(5.,1*��%LM�KHW�EHZHUNHQ�YDQ�HHQ�GRFXPHQW�GH�
DIGHNNOHS�RYHU�GH�JODVSODDW�JHVORWHQ�KRXGHQ��WHQ]LM�HU�HHQ�
LQJHERQGHQ�RULJLQHHO�ZRUGW�EHZHUNW��RI�GH�WRHSDVVLQJ�
2ULJLQHHOIRUPDDW�ZRUGW�JHEUXLNW��2QGHUEUHNLQJ�RI�3DX]H�QLHW�
JHEUXLNHQ�WLMGHQV�KHW�VFDQQHQ�YDQ�HHQ�GRFXPHQW�

½ >.DGHU�ZLVVHQ@�RI�>5DQGHQ�
ZLVVHQ@�VHOHFWHUHQ��

½ 'H�SLMOWRHWVHQ�JHEUXLNHQ�RP�
KHW�WH�ZLVVHQ�JHELHG�LQ�WH�
YRHUHQ�

½ >2SVODDQ@�VHOHFWHUHQ�

½ +HW�DDQWDO�LQYRHUHQ�HQ�
>6WDUW@�LQGUXNNHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



7,3��'H�WRHSDVVLQJ�%HZHUNHQ�ZHUNW�QLHW�JRHG�ZDQQHHU�KHW�
RULJLQHHO�QLHW�ZLW�LV��]RDOV�ELM�JHUHF\FOHG�SDSLHU�RI�RULJLQHOHQ�LQ�
NOHXU���:DQQHHU�EOLMNW�GDW�GH�WRHSDVVLQJ�%HZHUNHQ�QLHW�JRHG�
ZHUNW�RI�ZDQQHHU�GH�PDUNHULQJHQ�QLHW�GXLGHOLMN�]LMQ��GH�RUDQMH�
PDUNHHUVWLIW�YHUYDQJHQ��*HHQ�PDUNHULQJHQ�SODDWVHQ�ELQQHQ�
� PP�YDQ�GH�UDQG�YDQ�KHW�GRFXPHQW�

(U�]LMQ�WZHH�EHZHUNLQJVRSWLHV�EHVFKLNEDDU���*HELHG�
EHZHUNHQ�HQ�3DJLQD�EHZHUNHQ�

*HELHG�EHZHUNHQ

½ (HUVW�HHQ�NRSLH�YDQ�KHW�
RULJLQHHO�PDNHQ�RP�KHW�
RULJLQHHO�WH�EHVFKHUPHQ�

½ 0HW�GH�RUDQMH�PDUNHHUVWLIW�
KHW�JHELHG�GDW�PRHW�ZRUGHQ�
DIJHGUXNW�RPFLUNHOHQ��RI�KLHU�
HHQ�GLNNH�OLMQ�GRRU�WUHNNHQ��
6WHYLJ�RS�GH�VWLIW�GUXNNHQ��GH�
OLMQ�GLH�KHW�DI�WH�GUXNNHQ�
JHELHG�DDQJHHIW��PRHW�
GRQNHU�]LMQ�HQ�
RQRQGHUEURNHQ�

230(5.,1*��+HW�DDQWDO�
PDUNHULQJHQ�LV�RQEHJUHQVG�

½ 'H�JHPDUNHHUGH�NRSLH�RS�GH�
JODVSODDW�SODDWVHQ�

½ >([WUD�WRHSDVVLQJHQ@�HQ�
YHUYROJHQV�
>%HHOGDDQSDVVLQJ@�
VHOHFWHUHQ�

½ >%HZHUNHQ@�VHOHFWHUHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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8,7 'H�WRHSDVVLQJ�LV�QLHW�EHVFKLNEDDU�

%LQQHQNDQW�ZLVVHQ 6FDQW�DOOHV�EXLWHQ�GH�RUDQMH�OLMQHQ�HQ�QHJHHUW�DOOHV�ZDW�
GDDUELQQHQ�YDOW��+HW�ELQQHQJHELHG�LV�OHHJ�

%XLWHQNDQW�ZLVVHQ 6FDQW�DOOHV�ELQQHQ�GH�RUDQMH�OLMQHQ�HQ�QHJHHUW�DOOHV�ZDW�
GDDUEXLWHQ�YDOW��+HW�EXLWHQJHELHG�LV�OHHJ�

&HQWUHUHQ &HQWUHHUW�KHW�EHHOG�ELQQHQ�GH�RUDQMH�OLMQHQ�RS�GH�DIGUXN�HQ�ZLVW�
DOOHV�ZDW�GDDUEXLWHQ�YDOW�

,QYHUWHUHQ :LM]LJW�ELQQHQ�GH�RUDQMH�OLMQHQ�DOOH�]ZDUWH�EHHOGHQ�LQ�ZLWWH�HQ�
DOOH�ZLWWH�EHHOGHQ�LQ�]ZDUWH�

½ >*HELHG�EHZHUNHQ@�
VHOHFWHUHQ�

½ 'H�JHZHQVWH�RSWLH�
VHOHFWHUHQ�HQ�YHUYROJHQV�
>2SVODDQ@�

½ >6WDUW@�LQGUXNNHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



3DJLQD�EHZHUNHQ

%LM�GH]H�WRHSDVVLQJ�KRHIW�GH�PDUNHHUVWLIW�QLHW�WH�ZRUGHQ�
JHEUXLNW��GXV�HU�LV�JHHQ�YRRU�VFDQ�QRGLJ��'H�JHVHOHFWHHUGH�
EHZHUNLQJVIXQFWLH�ZRUGW�RS�GH�YROOHGLJH�SDJLQD�WRHJHSDVW��
'H $2'�HQ�GH�JODVSODDW�NXQQHQ�ZRUGHQ�JHEUXLNW�PHW�3DJLQD�
EHZHUNHQ�

2SWLHV�YDQ�3DJLQD�EHZHUNHQ

8LW 'H�WRHSDVVLQJ�LV�QLHW�EHVFKLNEDDU�

6SLHJHOHQ (U�ZRUGW�HHQ�VSLHJHOEHHOG�YDQ�KHW�RULJLQHHO�JHSURGXFHHUG�

,QYHUWHUHQ :LM]LJW�DOOH�]ZDUWH�EHHOGHQ�RS�GH�SDJLQD�LQ�ZLWWH�HQ�DOOH�ZLWWH�
EHHOGHQ�LQ�]ZDUWH�

½ +HW�RULJLQHHO�LQ�GH�$2'�RI�RS�
GH�JODVSODDW�SODDWVHQ�

½ >([WUD�WRHSDVVLQJHQ@�HQ�
YHUYROJHQV�
>%HHOGDDQSDVVLQJ@�
VHOHFWHUHQ�

½ >%HZHUNHQ@�VHOHFWHUHQ�

½ >3DJLQD�EHZHUNHQ@�
VHOHFWHUHQ�

½ 'H�JHZHQVWH�RSWLH�
VHOHFWHUHQ�HQ�YHUYROJHQV�
>2SVODDQ@�

½ >6WDUW@�LQGUXNNHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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$IOHYHULQJVYRUP��NRSLsUHQ�

'H�WRHSDVVLQJHQ�RS�KHW�VFKHUP�$IOHYHULQJVYRUP�VHOHFWHUHQ�
RP�KHW�XLWHUOLMN�YDQ�GH�NRSLHHURSGUDFKW�WH�YHUEHWHUHQ��9RRU�
PHHU�LQIRUPDWLH�RYHU�GH�EHVFKLNEDUH�WRHSDVVLQJHQ�GH�
YROJHQGH�SDJLQD¶V�UDDGSOHJHQ�

7UDQVSDUDQWHQ�������

;�RS���������

1RWLWLHV�������

,QYRHJLQJHQ�������

%RHNMH�PDNHQ�������

2PVODJHQ�������

7UDQVSDUDQWHQ

0HW�GH]H�WRHSDVVLQJ�NXQQHQ�WUDQVSDUDQWHQ�ZRUGHQ�EHGUXNW��
NXQQHQ�VFKHLGLQJVYHOOHQ�WXVVHQ�GH�SDJLQD¶V�ZRUGHQ�JHSODDWVW�
HQ�VHWV�NRSLHsQ�RP�XLW�WH�GHOHQ�ZRUGHQ�JHPDDNW�

230(5.,1*��9RRU�PHHU�LQIRUPDWLH�RYHU�KHW�SODDWVHQ�YDQ�
WUDQVSDUDQWHQ��³3DSLHU�HQ�DQGHU�DIGUXNPDWHULDDO´�RS�
SDJLQD������

6QHOOH�URXWH

½'H�WRHWV�>2SGUDFKW�
WRHSDVVLQJHQ@�
VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO�

½>.RSLsUHQ@�VHOHFWHUHQ�
LQGLHQ�QRGLJ�

½>([WUD�WRHSDVVLQJHQ@�
VHOHFWHUHQ�

½>$IOHYHULQJVYRUP@�
VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



½ 'H�RULJLQHOHQ�LQ�GH�$2'�
SODDWVHQ�

½ 'H�JHZHQVWH�WRHSDVVLQJHQ�
VHOHFWHUHQ�

½ >$IOHYHULQJVYRUP@�
VHOHFWHUHQ�

½ >7UDQVSDUDQWHQ@�VHOHFWHUHQ��
'H�DDQZLM]LQJHQ�RSYROJHQ�HQ�
GH�JHZHQVWH�RSWLH�
VHOHFWHUHQ�

½ 'H�WUDQVSDUDQWHQ�SODDWVHQ�

½ >.HQPHUNHQ�ODGH�ZLM]LJHQ@�
SURJUDPPHUHQ��

� >7\SH@�VHOHFWHUHQ��'H�
SLMOWRHWVHQ�JHEUXLNHQ�RP�
GH�RSWLH�7UDQVSDUDQWHQ�
ZHHU�WH�JHYHQ��
>7UDQVSDUDQWHQ@�
VHOHFWHUHQ�HQ�YHUYROJHQV�
>2SVODDQ@�

� >.OHXU@�VHOHFWHUHQ��
>+HOGHU@�VHOHFWHUHQ�HQ�
YHUYROJHQV�>2SVODDQ@�

½ >6WDUW@�LQGUXNNHQ�

230(5.,1*��+HW�
PD[LPXPDDQWDO�LV���
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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8,7 'H�WRHSDVVLQJ�LV�QLHW�EHVFKLNEDDU�

%ODQFR�VFKHLGLQJVYHOOHQ 3ODDWVW�HHQ�EODQFR�YHO�SDSLHU�WXVVHQ�GH�WUDQVSDUDQWHQ�

*HHQ�VFKHLGLQJVYHOOHQ 'UXNW�GH�WUDQVSDUDQWHQ�]RQGHU�VFKHLGLQJVYHOOHQ�DI��PDDU�6HWV�
NRSLHsQ�NDQ�QRJ�VWHHGV�ZRUGHQ�JHVHOHFWHHUG�

%HGUXNWH�VFKHLGLQJVYHOOHQ 3ODDWVW�DFKWHU�HONH�WUDQVSDUDQW�HHQ�NRSLH�RS�SDSLHU�

6HWV�NRSLHsQ 'UXNW�SDSLHUHQ�YHUVLHV�YDQ�GH�WUDQVSDUDQWHQ�LQ�VHWV�DI��6HWV�
NRSLHsQ�VHOHFWHUHQ�HQ�GH�DDQWDOWRHWVHQ�JHEUXLNHQ�RP�KHW�
JHZHQVWH�DDQWDO�LQ�WH�YRHUHQ�

7,3��+HW�LV�QLHW�QRRG]DNHOLMN�HHQ�VSHFLDOH�ODGH�LQ�WH�VWHOOHQ�
YRRU�WUDQVSDUDQWHQ�ZDQQHHU�HU�WUDQVSDUDQWHQ�LQ�HHQ�ODGH�]LMQ�
JHSODDWVW�HQ�GH�ODGHNHQPHUNHQ�]LMQ�JHSURJUDPPHHUG��'H�
'&������������VWHOW�DXWRPDWLVFK�YDVW�ZHONH�ODGH�GH�
WUDQVSDUDQWHQ�EHYDW�

230(5.,1*��%LM�KHW�NRSLsUHQ�YDQ�WUDQVSDUDQWHQ�DOWLMG�HHUVW�
7UDQVSDUDQWHQ�VHOHFWHUHQ��=R�NDQ�KHW�DSSDUDDW�GH�
EHWUHIIHQGH�LQVWHOOLQJHQ�DDQSDVVHQ�HQ�SUREOHPHQ��]RDOV�
RYHUYHUKLWWLQJ�RI�YHUYRUPLQJ�YDQ�WUDQVSDUDQWHQ��YRRUNRPHQ�

;�RS��

0HW�GH]H�WRHSDVVLQJ�LV�KHW�PRJHOLMN�WZHH�RI�YLHU�DI]RQGHUOLMNH�
GRFXPHQWHQ�RS�ppQ�YHO�SDSLHU�DI�WH�GUXNNHQ��'H�'&��������
����YHUNOHLQW�YHUJURRW�GH�EHHOGHQ�RP�]H��LQ�ODQGVFKDS��RI�
SRUWUHWULFKWLQJ��RS�ppQ�SDJLQD�DI�WH�GUXNNHQ��JHEDVHHUG�RS�GH�
JHVHOHFWHHUGH�SDSLHUWRHYRHU�

230(5.,1*���� ���,QJHERQGHQ�RULJLQHOHQ��
%HHOGYHUVFKXLYLQJ��7UDQVSDUDQWHQ��%RHNMH�PDNHQ��2SERXZ�
RSGUDFKW��*HPHQJGH�IRUPDWHQ�RI�1RWLWLHV�NXQQHQ�QLHW�ELM�GH]H�
WRHSDVVLQJ�ZRUGHQ�JHEUXLNW�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



'H�YROJHQGH�VWDSSHQ�XLWYRHUHQ�RP�;�RS���WH�SURJUDPPHUHQ�

1RWLWLHV

'H]H�WRHSDVVLQJ�JHEUXLNHQ�RP�GH�GDWXP��SDJLQDQXPPHUV�HQ�
HHQ�RSPHUNLQJ�RS�GH�NRSLHsQ�DI�WH�GUXNNHQ�

½ 'H�RULJLQHOHQ�LQ�GH�$2'�
SODDWVHQ��/.(�

½ 'H�JHZHQVWH�WRHSDVVLQJHQ�
YRRU�GH�RSGUDFKW�VHOHFWHUHQ��
>3DSLHUWRHYRHU@�HQ�KHW�
JHZHQVWH�SDSLHUIRUPDDW�
VHOHFWHUHQ�

½ >([WUD�WRHSDVVLQJHQ@�
VHOHFWHUHQ�HQ�YHUYROJHQV�
>$IOHYHULQJVYRUP@�

½ >;�RS��@�VHOHFWHUHQ�

½ >��RS��@�RI�>��RS��@�
VHOHFWHUHQ�

½ /DQGVFKDS�RI�3RUWUHW�
VHOHFWHUHQ�HQ�YHUYROJHQV�
>2SVODDQ@�

½ +HW�DDQWDO�LQYRHUHQ�

½ >6WDUW@�LQGUXNNHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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230(5.,1*��:DQQHHU�1RWLWLHV�LV�JHVHOHFWHHUG�GDQ�NXQQHQ�

GH�WRHSDVVLQJHQ�;�RS����%RHNMH�PDNHQ��,QJHERQGHQ�
RULJLQHHO��6WDSHOV��DOVPHGH�GRFXPHQWHQ�PHW�VSHFLDOH�
IRUPDWHQ�HQ�HQYHORSSHQ��QLHW�ZRUGHQ�JHEUXLNW�

2SWLHV�YDQ�1RWLWLHV

'DWXP 'UXNW�GH�KXLGLJH�GDWXP�DI��JHEDVHHUG�RS�GH�LQVWHOOLQJHQ�YDQ�
KHW�DSSDUDDW��

'H�GDWXP�NDQ�OLQNV��UHFKWV�RI�LQ�KHW�PLGGHQ�HQ�ERYHQDDQ�RI�
RQGHUDDQ�RS�GH�SDJLQD�ZRUGHQ�WRHJHYRHJG�

3DJLQDQXPPHULQJ 'UXNW�GH�SDJLQDQXPPHUV�DI��

'H�SDJLQDQXPPHUV�NXQQHQ�OLQNV��UHFKWV�RI�LQ�KHW�PLGGHQ�HQ�
ERYHQDDQ�RI�RQGHUDDQ�RS�GH�SDJLQD�ZRUGHQ�WRHJHYRHJG�

2SPHUNLQJ 'UXNW�HHQ�RSPHUNLQJ�DI�RS�GH�DIGUXN��(HQ�RSPHUNLQJ�NDQ�OLQNV��
UHFKWV�RI�LQ�KHW�PLGGHQ�HQ�ERYHQDDQ�RI�RQGHUDDQ�RS�GH�SDJLQD�
ZRUGHQ�WRHJHYRHJG��

½ 'H�RULJLQHOHQ�SODDWVHQ�

½ 'H�JHZHQVWH�WRHSDVVLQJHQ�
VHOHFWHUHQ�

½ >([WUD�WRHSDVVLQJHQ@�
VHOHFWHUHQ�

½ >$IOHYHULQJVYRUP@�
VHOHFWHUHQ�

½ >1RWLWLHV@�VHOHFWHUHQ��'H�
RSWLHV�YDQ�1RWLWLHV�ZRUGHQ�
ZHHUJHJHYHQ�

½ 'H�JHZHQVWH�RSWLH�
VHOHFWHUHQ�HQ�GH�LQVWUXFWLHV�
RS�GH�VFKHUPHQ�YROJHQ�

½ >2SVODDQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



(U�NDQ�HHQ�JHSURJUDPPHHUGH�RSPHUNLQJ�ZRUGHQ�
JHVHOHFWHHUG��PDDU�KHW�LV�RRN�PRJHOLMN�RP�HU�]HOI�HHQ�WH�PDNHQ�
GRRU�,QYRHUHQ�WH�VHOHFWHUHQ��'H�QDYROJHQGH�LQVWUXFWLHV�
UDDGSOHJHQ�YRRU�KHW�PDNHQ�YDQ�HHQ�RSPHUNLQJ�

)RUPDDW ,Q�GLW�VFKHUP�ZRUGHQ�GULH�RSWLHV�ZHHUJHJHYHQ��(ONH�RSWLH�LV�
EHVFKLNEDDU�YRRU�LHGHUH�QRWLWLH�

� 5LFKWLQJ�LQIRUPHHUW�KHW�DSSDUDDW�RYHU�GH�ULFKWLQJ�YDQ�KHW�
GRFXPHQW��ODQGVFKDS�RI�SRUWUHW���+HW�DSSDUDDW�JHEUXLNW�
GH]H�LQIRUPDWLH�RP�YDVW�WH�VWHOOHQ�ZDDU�GH�QRWLWLH�PRHW�
ZRUGHQ�JHSODDWVW��

� /HWWHUW\SHJURRWWH�ELHGW�HHQ�NHX]H�XLW�WZHH�OHWWHUW\SHQ��+HW�
NOHLQH�OHWWHUW\SH�LV�LQJHVWHOG�RS����SXQWHQ�HQ�KHW�JURWH�
OHWWHUW\SH�RS�����SXQWHQ�

� 6FKULMIPRGH�GUXNW�GH�QRWLWLH�RS�GH�SDJLQD�WUDQVSDUDQW�RI�
DIGHNNHQG�DI��:DQQHHU�7UDQVSDUDQW�ZRUGW�JHVHOHFWHHUG��
ZRUGW�KHW�EHHOG�RS�KHW�GRFXPHQW�QLHW�YHUZLMGHUG�HQ�ZRUGW�
GH�QRWLWLH�ERYHQ�RS�KHW�EHHOG�JHSODDWVW��:DQQHHU�
$IGHNNHQG�ZRUGW�JHVHOHFWHHUG��YHUYDQJW�GH�QRWLWLH�KHW�
EHHOG�RS�KHW�GRFXPHQW��

7,3��:DQQHHU�KHW�EHHOG�YDQ�HHQ�GRFXPHQW�WRW�DDQ�GH�
ERYHQNDQW�YDQ�GH�SDJLQD�NRPW��GH�DIEHHOGLQJ�YHUNOHLQHQ�WRW�
RQJHYHHU�����YDQ�KHW�RRUVSURQNHOLMNH�IRUPDDW�RP�UXLPWH�WH�
FUHsUHQ�YRRU�QRWLWLHV�

:DQQHHU�YRRU�KHW�GRFXPHQW�GDWXP��SDJLQDQXPPHULQJ�HQ�
RSPHUNLQJ�]LMQ�JHVHOHFWHHUG�HQ�YRRU�DOOH�GULH�GH�RSWLHV�
GH]HOIGH�SRVLWLH��GDQ�ZRUGHQ�]H�LQ�GH�VWDQGDDUGYROJRUGH�
ZHHUJHJHYHQ��RSPHUNLQJ��OLQNV���SDJLQDQXPPHU��PLGGHQ��HQ�
GDWXP��UHFKWV���:DQQHHU�GH�GDWXP�LV�JHVHOHFWHHUG�NDQ�
ZRUGHQ�JHNR]HQ�XLW�PDDQG�GDJ�MDDU�RI�GDJ�PDDQG�MDDU�

230(5.,1*��:DQQHHU�RULJLQHOHQ�ODQJH�NDQW�HHUVW�ZRUGHQ�
JHSODDWVW��NDQ�GH�QRWLWLH�DOOHHQ�ERYHQDDQ�GH�SDJLQD�ZRUGHQ�
DIJHGUXNW��9RRU�RULJLQHOHQ�JURWHU�GDQ�$��IRUPDDW�]LMQ�QRWLWLHV�
QLHW�EHVFKLNEDDU�RS�GH�ODQGVFKDSUDQG�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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(HQ�QLHXZH�RSPHUNLQJ�SURJUDPPHUHQ

'H�'&������������NDQ�PD[LPDDO���JHSURJUDPPHHUGH�
EHULFKWHQ�RSVODDQ��PD[LPDDO����WHNHQV�SHU�EHULFKW��

½ :DQQHHU�8,7�LV�
JHVHOHFWHHUG��2SPHUNLQJ�
VHOHFWHUHQ��]RGDW�RS�GH�
'RFXPHQW�&HQWUH�HHQ�OLMVW�
ZRUGW�JHWRRQG�

½ (HQ�OHJH�SOHN�LQ�GH�OLMVW�
VHOHFWHUHQ�

½ >,QYRHUHQ@�VHOHFWHUHQ�

½ +HW�WRHWVHQERUG�JHEUXLNHQ�
RP�HHQ�QLHXZH�RSPHUNLQJ�LQ�
WH�YRHUHQ��'H�WRHWV�>0HHU�
WHNHQV@�JHEUXLNHQ�RP�H[WUD�
WHNHQV�LQ�WH�YRHUHQ�

%LM�RQMXLVWH�LQYRHU�GH�WRHWV� �
VHOHFWHUHQ�RP�ppQ�WHNHQ�WHUXJ�
WH�JDDQ�

½ >2SVODDQ@�VHOHFWHUHQ�

½ 'H�RSPHUNLQJ�ZRUGW�LQ�GH�OLMVW�
ZHHUJHJHYHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



,QYRHJLQJHQ

0HW�GH]H�WRHSDVVLQJ�NDQ�HHQ�DQGHU�W\SH�DIGUXNPDWHULDDO�
DXWRPDWLVFK�ZRUGHQ�LQJHYRHJG�LQ�HHQ�VHW��(U�NXQQHQ�
PD[LPDDO����LQYRHJLQJHQ�SHU�VHW�ZRUGHQ�WRHJHYRHJG�

(U�]LMQ�WZHH�LQYRHJLQJHQODGHQ�EHVFKLNEDDU�YRRU�KHW�
SURJUDPPHUHQ��'H�JHVHOHFWHHUGH�SDSLHUODGH�Q��GLHQHQ�
KHW]HOIGH�IRUPDDW�HQ�ULFKWLQJ�WH�KHEEHQ�DOV�GH�SDSLHUODGH�GLH�
ZRUGW�JHEUXLNW�YRRU�GH�RSGUDFKW�]HOI�

230(5.,1*��� ���HQ�� ���NXQQHQ�QLHW�ZRUGHQ�JHEUXLNW�
PHW�GH�WRHSDVVLQJ�,QYRHJLQJHQ�

½ 'H�LQYRHJLQJHQ�LQ�GH�MXLVWH�
ODGH�SODDWVHQ�

½ +HW�YHQVWHU�.HQPHUNHQ�ODGH�
SURJUDPPHUHQ�HQ�>2SVODDQ@�
VHOHFWHUHQ�

½ 'H�JHZHQVWH�WRHSDVVLQJHQ�
VHOHFWHUHQ�

½ >([WUD�WRHSDVVLQJHQ@�
VHOHFWHUHQ�HQ�YHUYROJHQV�
>$IOHYHULQJVYRUP@�

½ >,QYRHJLQJHQ@�VHOHFWHUHQ�

½ 'H�JHZHQVWH�RSWLH�
VHOHFWHUHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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½ 7RW�GH�HHUVWH�LQYRHJLQJ�WHOOHQ�
YDQDI�KHW�EHJLQ�YDQ�GH�
RULJLQHOHQVHW�

½ 1DDU�KHW�JHZHQVWH�
SDJLQDQXPPHU�JDDQ�PHW�GH�
SLMOWRHWVHQ��

230(5.,1*��:DQQHHU�GH�
LQYRHJLQJ�EODQFR�GLHQW�WH�]LMQ��
HHQ�EODQFR�YHO�WRHYRHJHQ�DDQ�
GH�RULJLQHOHQVHW��9RRU�WH�
EHGUXNNHQ�LQYRHJLQJHQ�KHW�
SDJLQDQXPPHU�LQYRHUHQ�YDQ�GH�
SDJLQD�]RDOV�GLW�YRRUNRPW�RS�GH�
RULJLQHOHQ�

½ >,QYRHJLQJ�SODDWVHQ@�
VHOHFWHUHQ��'H�
JHSURJUDPPHHUGH�LQYRHJLQJ�
ZRUGW�ZHHUJHJHYHQ�LQ�KHW�
YHQVWHU��2P�HHQ�IRXW�WH�
YHUEHWHUHQ��>/DDWVWH�
LQYRHJLQJ�ZLVVHQ@�
VHOHFWHUHQ�

½ ,QGLHQ�QRGLJ�XLW�GH�OLMVW�
,QYRHJODGH�GH�ODGH�
VHOHFWHUHQ�YDQ�ZDDUXLW�KHW�
LQYRHJPDWHULDDO�PRHW�ZRUGHQ�
LQJHYRHUG�

230(5.,1*��:DQQHHU�EHLGH�
LQYRHJODGHQ�ZRUGHQ�JHEUXLNW��
WXVVHQ�GH�WRHWVHQ�,QYRHJODGH�
ZLVVHOHQ�RP�KHW�
LQYRHJLQJVQXPPHU�LQ�WH�YRHUHQ�
HQ�GH�SURJUDPPHHUVHOHFWLHV�
WRH�WH�SDVVHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



230(5.,1*��:DQQHHU�GH�SRVLWLH�YDQ�GH�LQYRHJLQJHQ�QLHW�
PHW�EODQFR�YHOOHQ�ZRUGW�DDQJHJHYHQ�LQ�GH�VHW�RULJLQHOHQ��GDQ�
]DO�GH�'&������������KHW�EHHOG�YDQ�GH�YROJHQGH�SDJLQD�
DIGUXNNHQ�RS�GH�LQYRHJLQJ�

�

230(5.,1*��:DQQHHU��!��LV�JHVHOHFWHHUG��QHHPW�KHW�
EHUHLN�YDQ�GH�LQYRHJLQJSDJLQD¶V�WRH�YDQ������QDDU�������(HQ�
��]LMGLJ�EHGUXNWH�SDJLQD�ZRUGW�DOV���SDJLQD¶V�EHVFKRXZG�

%RHNMH�PDNHQ

:DQQHHU�GH]H�WRHSDVVLQJ�ZRUGW�JHVHOHFWHHUG��GUXNW�GH�
'&������������WZHH�SDJLQD¶V�DI��QDDVW�HONDDU��RS�EHLGH�]LMGHQ�
YDQ�HON�YHO��2P�HHQ�ERHNMH�WH�PDNHQ��GH�YHOOHQ�GXEEHO�YRXZHQ�
]RGDW�]H�]LFK�LQ�GH�MXLVWH�YROJRUGH�EHYLQGHQ�

7,3��:DQQHHU�KHW�DDQWDO�RULJLQHOHQ�HHQ�YHHOYRXG�YDQ�YLHU�LV��
EHYDW�KHW�ERHNMH�JHHQ�OHJH�SDJLQD¶V��,V�GLW�QLHW�KHW�JHYDO��GDQ�
]LMQ�GH�H[WUD�SDJLQD¶V�LQ�KHW�ERHNMH�OHHJ�

230(5.,1*��%RHNMH�PDNHQ�LV�QLHW�EHVFKLNEDDU�RS�GH�
RQGHUNDVWFRQILJXUDWLH�YDQ�'&����

½ 1DGDW�GH�ODDWVWH�JHJHYHQV�
]LMQ�LQJHYRHUG�>2SVODDQ@�
VHOHFWHUHQ�

½ 'H�RULJLQHOHQ�LQ�GH�$2'�
SODDWVHQ�HQ�>6WDUW@�
LQGUXNNHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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230(5.,1*��:DQQHHU�KHW�RULJLQHHOIRUPDDW�$��LV�HQ�HU�
ZRUGHQ�$��DIGUXNNHQ�JHVHOHFWHHUG��GDQ�GUXNW�GH�
'&������������KHW�ERHNMH�RS������DI��:DQQHHU�HU�JHHQ�
SDSLHUIRUPDDW�ZRUGW�JHVHOHFWHHUG��ZRUGW�VWDQGDDUG�KHW]HOIGH�
IRUPDDW�DOV�KHW�RULJLQHHO�JHEUXLNW��'H�EHHOGHQ�ZRUGHQ�
YHUNOHLQG�RP�RS�KHW�SDSLHU�WH�SDVVHQ�

½ 'H�RULJLQHOHQ�LQ�GH�$2'�
SODDWVHQ��/.(�PHW�GH�HHUVWH�
SDJLQD�ERYHQRS��

½ ,Q�>$IOHYHULQJVYRUP@�
>%RHNMH�PDNHQ@�VHOHFWHUHQ��

½ >$$1@�VHOHFWHUHQ�

½ +HW�JHZHQVWH�DDQWDO�
LQYRHUHQ�HQ�>6WDUW@�
LQGUXNNHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



2PVODJHQ

0HW�GH]H�WRHSDVVLQJ�NXQQHQ�2PVODJHQ��SDSLHU�HQ�NDUWRQ��
ZRUGHQ�WRHJHYRHJG�DDQ�GH�NRSLHHURSGUDFKW��'H�YROJHQGH�
VWDSSHQ�XLWYRHUHQ�RP�RPVODJHQ�WRH�WH�YRHJHQ�

½ 'H�RPVODJHQ�LQ�GH�MXLVWH�
SDSLHUODGH�SODDWVHQ�

½ +HW�YHQVWHU�>.HQPHUNHQ�
ZLM]LJHQ@�ZRUGW�
ZHHUJHJHYHQ��+HW�QLHXZH�
DIGUXNPDWHULDDO�
SURJUDPPHUHQ�HQ�>2SVODDQ@�
VHOHFWHUHQ�

½ 'H�JHZHQVWH�WRHSDVVLQJHQ�
VHOHFWHUHQ�

½ >([WUD�WRHSDVVLQJHQ@�
VHOHFWHUHQ�HQ�YHUYROJHQV�
>$IOHYHULQJVYRUP@�

½ 'H�RSWLH�>2PVODJHQ@�
VHOHFWHUHQ�

½ >$OOHHQ�YRRURPVODJ@�RI�
>9RRU��HQ�DFKWHURPVODJ@�
VHOHFWHUHQ�

½ >%ODQFR�RPVODJHQ@�RI�
>%HGUXNWH�RPVODJHQ@�
VHOHFWHUHQ�

½ 'H�ODGH�PHW�GH�RPVODJHQ�
VHOHFWHUHQ��>2SVODDQ@�
VHOHFWHUHQ�

½ 'H�RULJLQHOHQ�SODDWVHQ�HQ�
>6WDUW@�LQGUXNNHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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230(5.,1*��:DQQHHU�]RZHO�RPVODJHQ�DOV�LQYRHJLQJHQ�

ZRUGHQ�JHEUXLNW��NDQ�GH�ODGH�PHW�GH�RPVODJHQ�GH]HOIGH�]LMQ�
DOV�HHQ�YDQ�GH�ODGHQ�PHW�GH�LQYRHJLQJHQ��'H�RPVODJHQ�
GLHQHQ�KHW]HOIGH�IRUPDDW�HQ�GH]HOIGH�ULFKWLQJ�WH�KHEEHQ�DOV�
KHW�RULJLQHHO�]HOI�

2SWLHV�YDQ�2PVODJHQ

8LW 'H�WRHSDVVLQJ�2PVODJHQ�LV�QLHW�EHVFKLNEDDU�

$OOHHQ�YRRURPVODJ +HW�DSSDUDDW�YRHJW�DXWRPDWLVFK�HHQ�RPVODJ�WRH�DDQ�GH�
YRRUNDQW�YDQ�GH�VHW��

9RRU��HQ�DFKWHURPVODJ +HW�DSSDUDDW�YRHJW�DXWRPDWLVFK�HHQ�RPVODJ�WRH�DDQ�GH�YRRU��
HQ�DFKWHUNDQW�YDQ�GH�VHW�

:DQQHHU�GH�WRHSDVVLQJ�2PVODJHQ�LV�JHVHOHFWHHUG��]LMQ�GH�
YROJHQGH�WZHH�RSWLHV�EHVFKLNEDDU�

%ODQFR�RPVODJHQ +HW�DSSDUDDW�YRHJW�DXWRPDWLVFK�HHQ�EODQFR�RPVODJ��YyyU�HQ�
RI�DFKWHU��WRH�DDQ�GH�VHW��(U�KRHYHQ�JHHQ�EODQFR�YHOOHQ�WH�
ZRUGHQ�WRHJHYRHJG�DDQ�GH�VHW�RULJLQHOHQ�

%HGUXNWH�RPVODJHQ 'H�HHUVWH��HQ�GH�ODDWVWH��LQGLHQ�JHSURJUDPPHHUG��SDJLQD�YDQ�
GH�VHW�RULJLQHOHQ�ZRUGW�JHNRSLHHUG�RS�GH�RPVODJHQ��(U�PRHWHQ�
EODQFR�YHOOHQ�ZRUGHQ�WRHJHYRHJG�DDQ�GH�VHW�RULJLQHOHQ�
ZDQQHHU�DOOppQ�GH�YRRURPVODJ�RI�DOOppQ�GH�DFKWHURPVODJ�PRHW�
ZRUGHQ�EHGUXNW�

230(5.,1*��� ����� ����2SERXZ�RSGUDFKW��6WDSHOV��
7UDQVSDUDQWHQ��(QYHORSSHQODGH��%RHNMH�PDNHQ�HQ�
*HPHQJGH�RULJLQHHOIRUPDWHQ��LQGLHQ�$36��DXWRPDWLVFKH�
SDSLHUWRHYRHU��LV�JHVHOHFWHHUG��NXQQHQ�QLHW�ZRUGHQ�JHEUXLNW�
PHW�GH�WRHSDVVLQJ�2PVODJHQ��:DQQHHU�1RWLWLHV�LV�
JHVHOHFWHHUG�PHW�%HGUXNWH�RPVODJHQ�ZRUGW�GH�
JHSURJUDPPHHUGH�QRWLWLH�RS�GH�DFKWHURPVODJ�ZHHUJHJHYHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



2SGUDFKW�RSERXZ��NRSLsUHQ�

'H�WRHSDVVLQJHQ�LQ�KHW�WDEEODG�2SGUDFKW�RSERXZ�JHEUXLNHQ�
RP�HHQ�RSGUDFKW�WH�SURJUDPPHUHQ��9RRU�PHHU�LQIRUPDWLH�RYHU�
GH�EHVFKLNEDUH�WRHSDVVLQJHQ��GH�YROJHQGH�SDJLQD¶V�
UDDGSOHJHQ�

2SERXZ�RSGUDFKW�������

2SJHVODJHQ�RSGUDFKWHQ�������

2SERXZ�RSGUDFKW

'H]H�WRHSDVVLQJ�JHEUXLNHQ�RP�HHQ�RSGUDFKW�RS�WH�ERXZHQ�
PHW�YHUVFKLOOHQGH�LQVWHOOLQJHQ�SHU�SDJLQD��9RRU�ELMYRRUEHHOG�
HHQ�GRFXPHQW�PHW�HQNHOH�SDJLQD¶V�WHNVW�HQ�HHQ�DDQWDO�
SDJLQD¶V�PHW�IRWR¶V��NXQQHQ�GH�MXLVWH�LQVWHOOLQJHQ�ZRUGHQ�
JHVHOHFWHHUG�GLH�RS�DI]RQGHUOLMNH�SDJLQD¶V�RI�RQGHUGHOHQ�YDQ�
GH�RSGUDFKW�PRHWHQ�ZRUGHQ�WRHJHSDVW��2SERXZ�RSGUDFKW�LV�
VWDQGDDUG�LQJHVWHOG�RS�8,7�

6QHOOH�URXWH

½>2SGUDFKWWRHSDVVLQJHQ@
�RS�KHW�EHGLHQLQJV�
SDQHHO�VHOHFWHUHQ�

½>.RSLsUHQ@�VHOHFWHUHQ�
LQGLHQ�QRGLJ�

½>([WUD�WRHSDVVLQJHQ@�
VHOHFWHUHQ

½>2SGUDFKW�RSERXZ@�
VHOHFWHUHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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7,3��+HW�VFKHUP�2SERXZ�RSGUDFKW�JHEUXLNHQ�LQ�SODDWV�YDQ�

KHW�EHGLHQLQJVSDQHHO�YRRU�KHW�SURJUDPPHUHQ�YDQ�HONH�
SDJLQD��'LW�EHVSDDUW�WLMG�

230(5.,1*��:DQQHHU�HHQ�DDQWDO�YDQ�PHHU�GDQ���LV�
JHSURJUDPPHHUG��NRSLHHUW�KHW�DSSDUDDW��DIKDQNHOLMN�YDQ�GH�
JHSURJUDPPHHUGH�WRHSDVVLQJHQ����VHW�YDQ�LHGHUH�VHFWLH��'H�
UHVWHUHQGH�VHWV�ZRUGHQ�DDQ�KHW�HLQG�YDQ�GH�RSGUDFKW�
JHNRSLHHUG�

½ 2ULJLQHOHQ�YHUGHOHQ�LQ�VHFWLHV�
YRRU�DI]RQGHUOLMNH�
SURJUDPPHULQJ�

½ >2SERXZ�RSGUDFKW@�HQ�
YHUYROJHQV�>$$1@�VHOHFWHUHQ�

½ 'H�RSGUDFKWYHUHLVWHQ�
SURJUDPPHUHQ�YRRU�GH�
HHUVWH�VHFWLH�YDQ�GH�
RSGUDFKW�

½ $OOHHQ�GH�HHUVWH�VHFWLH�LQ�GH�
$2'�SODDWVHQ��RI�KHW�
RULJLQHHO�RS�GH�JODVSODDW�
SODDWVHQ��

½ >6WDUW@�LQGUXNNHQ��
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



230(5.,1*��,QYRHJLQJHQ�RI�2QGHUEUHNLQJ�NDQ�QLHW�PHW�
2SERXZ�RSGUDFKW�ZRUGHQ�JHEUXLNW��'H�VHOHFWLH�2SERXZ�
RSGUDFKW���]LMGLJ�]DO�DOOHHQ�SRUWUHWRULJLQHOHQ�NRSLsUHQ�LQ�HHQ�
NRS�NRS��RI�NRS�VWDDUW�ULFKWLQJ��

7,3��,QGLHQ�HU�HHQ�JHKHXJHQIRXW�RSWUHHGW��ZRUGW�DDQJHUDGHQ�
KHW�DDQWDO�RULJLQHOHQ�WHUXJ�WH�EUHQJHQ�QDDU�����+HW�DDQWDO�
RULJLQHOHQ�GDW�JHVFDQG�NDQ�ZRUGHQ�KDQJW�DI�YDQ�GH�
FRPSOH[LWHLW�YDQ�KHW�EHWUHIIHQGH�GRFXPHQW�

½ 1DGDW�GH�HHUVWH�VHFWLH�LV�
JHVFDQG�GH�RULJLQHOHQ�
YHUZLMGHUHQ�

½ ,Q�KHW�VFKHUP�>2SERXZ�
RSGUDFKW@�VHOHFWLHV�PDNHQ�
YRRU�GH�YROJHQGH�VHFWLH�YDQ�
GH�RSGUDFKW�HQ�>6WDUW@�
LQGUXNNHQ�

½ 'H�VWDSSHQ�KLHUERYHQ�YRRU�
LHGHUH�VHFWLH�YDQ�GH�RSGUDFKW�
KHUKDOHQ��

½ 1DGDW�GH�ODDWVWH�VHFWLH�LV�
JHVFDQG��>(LQGH�RSERXZ�
RSGUDFKW@�VHOHFWHUHQ�RP�DDQ�
WH�JHYHQ�GDW�GH�RSGUDFKW�LV�
YROWRRLG��+HW�DSSDUDDW�
YROWRRLG�KHW�JHVHOHFWHHUGH�
DDQWDO�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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2SJHVODJHQ�RSGUDFKWHQ

,Q�KHW�JHKHXJHQ�YDQ�KHW�DSSDUDDW�NXQQHQ�PD[LPDDO���
FRPELQDWLHV�YDQ�WRHSDVVLQJHQVHOHFWLHV�ZRUGHQ�YDVWJHKRXGHQ�
DOV�RSJHVODJHQ�RSGUDFKWHQ��+HW�DSSDUDDW�VODDW�DOOHHQ�GH�
SURJUDPPHULQJ�YDQ�GH�RSGUDFKW�RS�HQ�QLHW�GH�DIEHHOGLQJ��
7HONHQV�ZDQQHHU�GH�RSJHVODJHQ�RSGUDFKW�ZRUGW�JHEUXLNW��
PRHW�KHW�EHHOG�RSQLHXZ�ZRUGHQ�JHVFDQG��+HW�DDQUDDNVFKHUP�
2SJHVODJHQ�RSGUDFKWHQ�EHYDW�HHQ�OLMVW�PHW�DOOH�RSJHVODJHQ�
RSGUDFKWHQ�

2SJHVODJHQ�RSGUDFKWHQ�]LMQ�VWDQGDDUG�LQJHVWHOG�RS�8,7��'H�
JHWUDLQGH�RSHUDWHXU�NDQ�GH]H�LQVWHOOLQJ�RP]HWWHQ�LQ�$$1�

(HQ�RSGUDFKW�RSVODDQ

½ 'H�RSGUDFKWWRHSDVVLQJHQ�
SURJUDPPHUHQ�

½ >([WUD�WRHSDVVLQJHQ@�
VHOHFWHUHQ�

½ >2SGUDFKW�RSERXZ@�
VHOHFWHUHQ�

½ >2SJHVODJHQ�RSGUDFKWHQ@�
VHOHFWHUHQ�

½ ,QGLHQ�QRGLJ��GH�SLMOWRHWVHQ�
JHEUXLNHQ�RP�HHQ�OHJH�
RSGUDFKW�LQ�GH�OLMVW�
2SJHVODJHQ�RSGUDFKWHQ�WH�
VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



½ >2SVODDQ@�VHOHFWHUHQ�

½ (HQ�QDDP�YRRU�GH�RSGUDFKW�
LQYRHUHQ�GRRU�PLGGHO�YDQ�GH�
DDQWDOWRHWVHQ�RS�KHW�
DDQUDDNVFKHUP�

½ $OV�PHHU�WHNHQV�QRGLJ�]LMQ�
>0HHU�WHNHQV@�VHOHFWHUHQ��
$OV�HHQ�RQMXLVWH�LQYRHU�LV�
JHGDDQ��GH�WRHWV� �
JHEUXLNHQ�RP�ppQ�SRVLWLH�
WHUXJ�WH�JDDQ�

½ >2SVODDQ@�VHOHFWHUHQ�RP�GH�
QDDP�RS�WH�VODDQ�RI�
>2SKHIIHQ@�RP�DI�WH�VOXLWHQ�

½ 'H�RSGUDFKW�ZRUGW�LQ�GH�
RSGUDFKWHQOLMVW�ZHHUJHJHYHQ�

½ >6OXLWHQ@�VHOHFWHUHQ�RP�DI�WH�
VOXLWHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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(HQ�RSJHVODJHQ�RSGUDFKW�RSURHSHQ

½ >([WUD�WRHSDVVLQJHQ@�
VHOHFWHUHQ�HQ�YHUYROJHQV�
>2SGUDFKW�RSERXZ@�

½ >2SJHVODJHQ�RSGUDFKWHQ@�
VHOHFWHUHQ�

½ 'H�JHZHQVWH�RSGUDFKW�LQ�GH�
OLMVW�VHOHFWHUHQ�HQ�GH�WRHWV�
>2SURHSHQ@�VHOHFWHUHQ��

,Q�KHW�EHULFKWHQJHELHG�
YHUVFKLMQW�HHQ�EHYHVWLJLQJV�
EHULFKW�

½ >6OXLWHQ@�VHOHFWHUHQ�

'H�SURJUDPPHULQJ�EHNLMNHQ�RI�
RSWLHV�ZLM]LJHQ�DOYRUHQV�>6WDUW@�
LQ�WH�GUXNNHQ��:LM]LJLQJHQ�
ZRUGHQ�QLHW�RSJHVODJHQ�QD�
YROWRRLLQJ�YDQ�GH�RSGUDFKW�

½ 'H�RULJLQHOHQ�SODDWVHQ�HQ�
>6WDUW@�LQGUXNNHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



(HQ�RSJHVODJHQ�RSGUDFKW�YHUZLMGHUHQ

½ >([WUD�WRHSDVVLQJHQ@�
VHOHFWHUHQ�HQ�YHUYROJHQV�
>2SGUDFKW�RSERXZ@�

½ >2SJHVODJHQ�RSGUDFKWHQ@�
VHOHFWHUHQ�

½ 'H�JHZHQVWH�RSGUDFKW�LQ�GH�
OLMVW�VHOHFWHUHQ�HQ�YHUYROJHQV�
>:LVVHQ@�VHOHFWHUHQ�

½ >%HYHVWLJHQ@�VHOHFWHUHQ�RP�
WH�YHUZLMGHUHQ�RI�>6OXLWHQ@�
RP�GH�RSGUDFKW�WH�DQQXOHUHQ�
LQ�KHW�SRS�XSYHQVWHU�

½ 'H�RSGUDFKW�ZRUGW�YHUZLMGHUG�
XLW�GH�OLMVW�YDQ�RSGUDFKWHQ�

���

2SJHVODJHQ�³���´�RSGUDFKWHQ�ZRUGHQ�YHUZLMGHUG
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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%HKHHU�YDQ�DIGUXNRSGUDFKWHQ

2SGUDFKWEHKHHU�NDQ�RS�HONH�DI]RQGHUOLMNH�RSGUDFKW�LQ�GH�
DIGUXNZDFKWULM�ZRUGHQ�XLWJHYRHUG��'H�DIGUXNZDFKWULM�EHKHHUW�
DOOH�ZDFKWHQGH�HQ�DFWLHYH�RSGUDFKWHQ�GLH�QRJ�DIJHGUXNW�
PRHWHQ�ZRUGHQ��*HSDX]HHUGH�RSGUDFKWHQ�ZRUGHQ�DOV�DFWLHYH�
RSGUDFKWHQ�EHVFKRXZG���+LHUELM�]LMQ�RRN�DIGUXNRSGUDFKWHQ�YLD�
HHQ�QHWZHUN��ID[DIGUXNRSGUDFKWHQ��RYHU]LFKWVRSGUDFKWHQ�HQ�
NRSLHHURSGUDFKWHQ�LQEHJUHSHQ�

$IGUXNZDFKWULM

'H�DIGUXNZDFKWULM�NDQ�RQJHYHHU�����RSGUDFKWHQ�WHJHOLMN�
YDVWKRXGHQ��2SGUDFKWHQ�ZRUGHQ�LQ�GH�ZDFKWULM�JHSODDWVW�
RYHUHHQNRPVWLJ�GH�RSGUDFKWSULRULWHLW�HQ��VRRUW��:DQQHHU�GH�
ZDFKWULM�YRO�LV��ZRUGHQ�HU�JHHQ�RSGUDFKWHQ�PHHU�DDQJHQRPHQ��
,QGLHQ�HU�UXLPWH�YULMNRPW�ZRUGHQ�QLHXZH�RSGUDFKWHQ�LQ�GH�
ZDFKWULM�LQJHYRHUG�

6QHOOH�URXWH

½>2SGUDFKWVWDWXV@�
VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO�

½'H�3ULQWHUZDFKWULM�
ZRUGW�ZHHUJHJHYHQ�

½2P�GH�YROWRRLGH�
ZDFKWULM�YDQ�
DIGUXNRSGUDFKWHQ�
ZHHU�WH�JHYHQ�>$QGHUH�
ZDFKWULMHQ@�HQ�
>:DFKWULM�YROWRRLGH�
DIGUXNRSGUDFKWHQ@�
VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



2SGUDFKW�� 2P�HONH�RSGUDFKW�WH�LGHQWLILFHUHQ�LV�HU�HHQ�QXPPHU�WRHJHNHQG�

1DDP 'H�RSGUDFKWVQDDP��9RRU�NRSLHHURSGUDFKWHQ�ZRUGW�GH�
VWDQGDDUGQDDP�µORNDDO¶�JHEUXLNW��9RRU�DIGUXNRSGUDFKWHQ�YLD�
KHW�QHWZHUN�HQ�RYHU]LFKWHQ�ZRUGW�GH�QDDP�YDQ�KHW�EHVWDQG�
JHEUXLNW��9RRU�RQWYDQJHQ�ID[HQ�LV�GH�QDDP�KHW�,'�QXPPHU�YDQ�
GH�H[WHUQH�ID[�

230(5.,1*��$IKDQNHOLMN�YDQ�GH�VHUYHU�YDQ�GHUGHQ�NXQQHQ�
HU�YHUVFKLOOHQGH�YHUPHOGLQJHQ�YRRUNRPHQ�YRRU�RSGUDFKWHQ�
YRRU�6HUYHUID[�

6RRUW +HW�VRRUW�RSGUDFKW��%LMYRRUEHHOG�.RSLsUHQ��)D[HQ��$IGUXNNHQ��
3URHIDIGUXNNHQ�

230(5.,1*��$IGUXNRSGUDFKWHQ�YDQ�GH�6HUYHUID[�ZRUGHQ�
JHPHOG�DOV�)D[RQWYDQJVW�

(LJHQDDU :DQQHHU�GH]H�WRHSDVVLQJ�LV�JHDFWLYHHUG��JHHIW�GH�NRORP�GH�
QDDP�ZHHU�YDQ�GH�SHUVRRQ�GLH�GH�RSGUDFKW�KHHIW�YHU]RQGHQ��
9RRU�RSGUDFKWHQ�GLH�GRRU�HHQ�JHEUXLNHU�RS�KHW�DSSDUDDW�]HOI�
ZRUGHQ�XLWJHYRHUG��LV�GH�VWDQGDDUG�ZHHUJHJHYHQ�QDDP�
µORNDDO¶��9RRU�RSGUDFKWHQ�YRRU�GH�LQWHUQH�ID[�ZRUGW�HU�JHHQ�
HLJHQDDU�ZHHUJHJHYHQ��9RRU�RSGUDFKWHQ�YRRU�GH�VHUYHUID[�
ZRUGW�HU�ZHO�HHQ�HLJHQDDU�ZHHUJHJHYHQ��9RRU�
QHWZHUNRSGUDFKWHQ�LV�KHW�GH�SHUVRRQ�GLH�GH�RSGUDFKW�
YHU]HQGW�

6WDWXV ,QIRUPDWLH�RYHU�GH�YRRUWJDQJ�YDQ�HHQ�RSGUDFKW��]RDOV�
DIGUXNNHQ��VFDQQHQ��IRUPDWWHUHQ�

3ULRULWHLW ,GHQWLILFHHUW�GH�DIGUXNSULRULWHLW�GLH�LV�WRHJHZH]HQ�DDQ�KHW�VRRUW�
RSGUDFKW�

'H�ZHUNEDON�ERYHQDDQ�GH�DIGUXNZDFKWULM�JHEUXLNHQ�RP�
RSGUDFKWHQ�WH�EHKHUHQ��:DQQHHU�HU�HHQ�WRHWV�RS�GH�ZHUNEDON�
ZRUGW�JHVHOHFWHHUG��ZRUGW�HU�HHQ�SRS�XSYHQVWHU�ZHHUJHJHYHQ��
%HYHVWLJHQ�RI�2SKHIIHQ�VHOHFWHUHQ�RP�GH�JHYUDDJGH�
KDQGHOLQJ�WH�YROWRRLHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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9RRUUDQJ�JHYHQ 3ODDWVW�HHQ�RSGUDFKW�YyyU�DOOH�DQGHUH�RSGUDFKWHQ�GLH�GH]HOIGH�

VWDWXV�HQ�SULRULWHLW�KHEEHQ��$OOHHQ�DDQ�RSGUDFKWHQ�PHW�GH�
VWDWXV�1RJ�QLHW�XLWJHYRHUG�RI�9DVWJHKRXGHQ�NDQ�YRRUUDQJ�
ZRUGHQ�JHJHYHQ��,QGLHQ�HU�DDQ�PHHU�GDQ�ppQ�RSGUDFKW�PHW�
GH]HOIGH�SULRULWHLW�YRRUUDQJ�LV�JHJHYHQ��]XOOHQ�GH�RSGUDFKWHQ�
ZRUGHQ�JHUDQJVFKLNW�YROJHQV�YROJRUGH�YDQ�ELQQHQNRPVW��
2SGUDFKWHQ�NXQQHQ�RS�HON�PRPHQW�YRRUUDQJ�NULMJHQ�

230(5.,1*��+HW�ZRUGW�WHQ�]HHUVWH�DDQJHUDGHQ�RSGUDFKWHQ�
DOOppQ�YRRUUDQJ�WH�JHYHQ�LQ�HHQ�QRRGVLWXDWLH�

9ULMJHYHQ 9HUZLMGHUW�GH�JHVHOHFWHHUGH�RSGUDFKW�XLW�KHW�JHKHXJHQ�HQ�
YROWRRLW�GH�RSGUDFKW��2SGUDFKWHQ�ZRUGHQ�YDVWJHKRXGHQ�
GRRU RQWEUHNHQGH�KXOSEURQQHQ��ELMYRRUEHHOG�RSGUDFKWHQ�YRRU�
LQWHUQH�ID[��DIGUXNNHQ��SURHIDIGUXNNHQ��XLWJHVWHOGH�DIGUXNNHQ�
HQ�EHYHLOLJGH�DIGUXNNHQ�

2SGUDFKWHQ�YRRU�GH�LQWHUQH�ID[�NXQQHQ�EHVWHPSHOG�ZRUGHQ�DOV�
9DVWJHKRXGHQ�GRRU�HHQ�RQMXLVW�SDSLHUIRUPDDW��KHW�YHUHLVWH�
SDSLHUIRUPDDW�LV�QLHW�EHVFKLNEDDU���%LM�KHW�YULMJHYHQ�YDQ�HHQ�
ID[RSGUDFKW�PRHW�KHW�V\VWHHP�GH�ID[�DIGUXNNHQ�RS�HONH�
EHVFKLNEDUH�SDSLHUVRRUW��ZDW�HHQ�YHUNOHLQLQJ�RI�HHQ�RI�DQGHUH�
ZLM]LJLQJ�NDQ�YHUHLVHQ��'H�ID[�EOLMIW�LQ�KHW�JHKHXJHQ�WRWGDW�KHW�
SUREOHHP�LV�RSJHORVW�

(HQ�WRHJDQJVFRGH�LV�YHUHLVW�RP�HHQ�%HYHLOLJGH�
DIGUXNRSGUDFKW�YULM�WH�JHYHQ��,HGHUH�JHEUXLNHU�VWHOW�]LMQ�RI�KDDU�
WRHJDQJVFRGH�LQ�LQ�GH�GULYHU�PHW�JHEUXLNHUVWRHSDVVLQJHQ�RS�
KHW�QHWZHUN��(U�NXQQHQ�YHUVFKLOOHQGH�WRHJDQJVFRGHV�YRRU�HONH�
RSGUDFKW�ZRUGHQ�LQJHVWHOG��RI�ppQ�WRHJDQJVFRGH�YRRU�DOOH�
RSGUDFKWHQ��$QGHUH�RSGUDFKWHQ�LQ�GH�ZDFKWULM�JDDQ�GH]H�
RSGUDFKW�YRRUELM�HQ�ZRUGHQ�YROWRRLG��

1DGDW�HU�HHQ�SUREOHHP�LV�RSJHORVW�RI�ZDQQHHU�GH�
YDVWJHKRXGHQ�RSGUDFKW�GDDGZHUNHOLMN�JHUHHG�LV�RP�WH�ZRUGHQ�
DIJHGUXNW��GH�RSGUDFKW�VHOHFWHUHQ�HQ�GH�WRHWV�9ULMJHYHQ�
VHOHFWHUHQ�

9HUZLMGHUHQ 9HUZLMGHUW�GH�JHVHOHFWHHUGH�RSGUDFKW�XLW�GH�DIGUXNZDFKWULM��
1DGDW�GH�RSGUDFKW�LV�YHUZLMGHUG��ZRUGHQ�DOOH�KXOSEURQQHQ�GLH�
]LMQ�WRHEHGHHOG�DDQ�GLH�RSGUDFKW�RRN�YULMJHJHYHQ��,Q�HHQ�RSHQ�
V\VWHHP��JHHQ�WRHJDQJVEHKHHU���NDQ�HONH�RSGUDFKW�ZRUGHQ�
YHUZLMGHUG�GRRU�LHGHUH�JHEUXLNHU��,QGLHQ�HHQ�DFWLHYH�RSGUDFKW�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



ZRUGW�YHUZLMGHUG��VWRSW�KHW�DSSDUDDW�PHWHHQ�PHW�DIGUXNNHQ��
'H�RSGUDFKW�ZRUGW�RSJHQRPHQ�LQ�GH�:DFKWULM�YROWRRLGH�
DIGUXNRSGUDFKWHQ��ZDDU�KHW�ZRUGW�DDQJHJHYHQ�DOV�
*HDQQXOHHUG�GRRU�JHEUXLNHU��,QGLHQ�HHQ�ZDFKWHQGH�RSGUDFKW�
ZRUGW�YHUZLMGHUG��ZRUGW�KHW�XLW�GH�DIGUXNZDFKWULM�RRN�YHUZLMGHUG�
HQ�LQ�GH�:DFKWULM�YROWRRLGH�DIGUXNRSGUDFKWHQ�JHSODDWVW��ZDDU�
KHW�ZRUGW�RSJHQRPHQ�DOV�HHQ�JHDQQXOHHUGH�RSGUDFKW�

230(5.,1*��$OOHHQ�GH�RSGUDFKWHLJHQDDU�PDJ�HHQ�RSGUDFKW�
YHUZLMGHUHQ�

'HWDLOV *HHIW�H[WUD�SURJUDPPHULQJVLQIRUPDWLH�ZHHU�RYHU�GH�
RSGUDFKWHQ�LQ�GH�DIGUXNZDFKWULM��9RRU�YDVWJHKRXGHQ�
RSGUDFKWHQ�EHYDW�KHW�VFKHUP�'HWDLOV�LQIRUPDWLH�RYHU�KRH�GH�
RSGUDFKW�NDQ�ZRUGHQ�YULMJHJHYHQ�

$QGHUH�ZDFKWULMHQ *HHIW�GH�DQGHUH�EHVFKLNEDUH�RSGUDFKWZDFKWULMHQ�ZHHU�

:DFKWULM�YROWRRLGH�DIGUXNRSGUDFKWHQ

%HKHHUW�YROWRRLGH�DIGUXNRSGUDFKWHQ��LQFOXVLHI�
VHUYHUID[RSGUDFKWHQ��RQWYDQJHQ���2SGUDFKWHQ�ZRUGHQ�DOV�
YROWRRLG�EHVFKRXZG�ZDQQHHU�]H�PHW�VXFFHV�]LMQ�DIJHGUXNW��RI�
RS�YHU]RHN�YDQ�GH�JHEUXLNHU�RI�GRRU�HHQ�VWRULQJ�]LMQ�EHsLQGLJG��
'H�ZDFKWULM�EHYDW�GH�ODDWVWH����YROWRRLGH�DIGUXNRSGUDFKWHQ��
2SGUDFKWHQ�ZRUGHQ�EHKHHUG�RS�YROJRUGH�YDQ�ELQQHQNRPVW�HQ�
LQ�YROJRUGH�YDQ�YROWRRLLQJ�JHUDQJVFKLNW�

'H�VFKXLIWRHWVHQ�JHEUXLNHQ�RP�GH�RSGUDFKWHQ�LQ�GH�ZDFKWULM�WH�
GRRUORSHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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,WHP +HW�YROJQXPPHU�YRRU�GH�RSGUDFKW�

1DDP 'H�QDDP�YDQ�KHW�RULJLQHHO�RI�GH�H[WHUQH�WHUPLQDO�

6RRUW +HW�VRRUW�RSGUDFKW��ELMYRRUEHHOG�.RSLsUHQ�

(LJHQDDU 'H�PDNHU�YDQ�GH�RSGUDFKW��9RRU�DIGUXNRSGUDFKWHQ��LV�GLW�GH�
SHUVRRQ�GLH�GH�RSGUDFKW�KHHIW�YHU]RQGHQ�

6WDWXV ,QIRUPDWLH�RYHU�GH�YRRUWJDQJ�YDQ�GH�YROWRRLGH�RSGUDFKW��'LW�
KRXGW�RRN�YROWRRLGH�RSGUDFKWHQ��IRXWLHYH�RSGUDFKWHQ��
RSGUDFKWHQ�JHDQQXOHHUG�GRRU�GH�JHEUXLNHUV�HQ�RSGUDFKWHQ�
JHDQQXOHHUG�GRRU�KHW�V\VWHHP�LQ�

9ROWRRLLQJVWLMG 'H�WLMG�HQ�GDWXP�ZDDURS�GH�RSGUDFKW�LQ�GH�ZDFKWULM�LV�JHSODDWVW�

'H�ZHUNEDON�ERYHQDDQ�GH�:DFKWULM�YROWRRLGH�DIGUXNRSGUDFKWHQ�
JHEUXLNHQ�RP�RSGUDFKWHQ�WH�EHKHUHQ�

'HWDLOV *HHIW�H[WUD�LQIRUPDWLH�ZHHU�RYHU�GH�RSGUDFKWHQ�LQ�GH�ZDFKWULM�

$QGHUH�ZDFKWULMHQ *HHIW�GH�DQGHUH�EHVFKLNEDUH�RSGUDFKWZDFKWULMHQ�ZHHU�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
� )D[HQ

+HW�YHU]HQGHQ�HQ�RQWYDQJHQ�YDQ�HHQ�IDFVLPLOH��ID[��LV�HHQ�
RSWLH�RS�GH�'RFXPHQW�&HQWUH�������������

'H�YROJHQGH�VHFWLHV�OH]HQ�YRRU�PHHU�LQIRUPDWLH�

,QWHUQH�ID[ )D[�GLH�LQ�GH�'RFXPHQW�&HQWUH�LV�LQJHERXZG��*HEUXLNHUV�
GLHQHQ�KHW�WDEEODG�)D[�WH�VHOHFWHUHQ�YRRU�WRHJDQJ�WRW�GH�
,QWHUQH�ID[�

6HUYHUID[ )D[�GLH�EHVFKLNEDDU�LV�RS�HHQ�'RFXPHQW�&HQWUH�JHNRSSHOG�
DDQ�HHQ�QHWZHUN��+HW�GRFXPHQW�ZRUGW�JHVFDQG�HQ�RSJHVODJHQ�
RS�HHQ�SODDWV�ZDDU�HHQ�6HUYHUID[�YDQ�GHUGHQ�GLW�RSKDDOW�HQ�
GRRUVWXXUW��*HEUXLNHUV�PRHWHQ�GH�WDE�)D[�VHOHFWHUHQ�YRRU�
WRHJDQJ�WRW�GH�WRHSDVVLQJHQ�YDQ�6HUYHUID[�

230(5.,1*��,QWHUQH�ID[�HQ�6HUYHUID[�NXQQHQ�DOOHEHL�
ZRUGHQ�JHwQVWDOOHHUG�0$$5�HU�NDQ�HU�PDDU�ppQ�WHJHOLMN�
ZRUGHQ�JHEUXLNW��

230(5.,1*��'H�WRHJDQJ�WRW�GH�WRHSDVVLQJHQ�YDQ�6HUYHUID[�
NDQ�EHSHUNW�ZRUGHQ��³2YHU]LFKWHQ�HQ�LQVWHOOLQJHQ��LQWHUQH�
ID[�´�RS�SDJLQD������UDDGSOHJHQ�RI�FRQWDFW�RSQHPHQ�PHW�GH�
V\VWHHPEHKHHUGHU�YRRU�PHHU�LQIRUPDWLH��

/$1�ID[ +LHUPHH�NXQQHQ�3&�FOLHQWV�ID[HQ�VWXUHQ�YLD�HHQ�'RFXPHQW�
&HQWUH��������������'DDUELM�ZRUGW�JHEUXLN�JHPDDNW�YDQ�
&HQWUH:DUH�VRIWZDUH��

230(5.,1*��/$1�ID[�HQ�6HUYHUID[�NXQQHQ�QLHW�DOOHEHL�
ZRUGHQ�JHwQVWDOOHHUG�

9RRU�PHHU�LQIRUPDWLH�GH�YROJHQGH�JHGHHOWHQ�UDDGSOHJHQ�

,QWHUQH�ID[���SDJLQD�����

6HUYHUID[���SDJLQD�����

/$1�ID[���SDJLQD�����
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



3URFHGXUH�YRRU�LQWHUQH�ID[

'H�YROJHQGH�LQIRUPDWLH�OH]HQ�YRRU�KHW�YHU]HQGHQ�YDQ�HHQ�
µVQHOOH¶�ID[�XLW�KHW�'RFXPHQW�&HQWUH�PHW�EHKXOS�YDQ�GH�
VWDQGDDUG�WRHSDVVLQJHQ�YDQ�,QWHUQH�ID[�

)D[�YHU]HQGHQ�PHW�LQWHUQH�ID[

���7RHSDVVLQJHQ�VHOHFWHUHQ

6QHOOH�URXWH

½'RFXPHQWHQ�ODGHQ�

½2S�>7RHSDVVLQJHQ@�
GUXNNHQ�

½ ,QGLHQ�JHZHQVW�>$OOH�
VHUYLFHV@�VHOHFWHUHQ�

½>)D[@�VHOHFWHUHQ�

½7RHSDVVLQJHQ�
VHOHFWHUHQ�

½ ,QGLHQ�QRGLJ�>7RHSDVVLQJHQ@�
VHOHFWHUHQ�RP�GH�
WRHSDVVLQJVPRGHV�ZHHU�WH�
JHYHQ�

½ >$OOHV�ZLVVHQ@�HHQPDDO�
VHOHFWHUHQ�RP�HHUGHUH�
SURJUDPPHULQJVVHOHFWLHV�RS�
WH�KHIIHQ��

:DQQHHU�>$OOHV�ZLVVHQ@�
WZHHPDDO�ZRUGW�JHVHOHFWHHUG��
ZRUGHQ�DOOH�
SURJUDPPHULQJVSDGHQ�JHZLVW�
HQ�NHHUW�KHW�DSSDUDDW�WHUXJ�QDDU�
GH�VWDQGDDUGVWDWXV�

7RHWV�7RHSDVVLQJHQ $OOHV�ZLVVHQ
3DJLQD���� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
���2ULJLQHOHQ�SODDWVHQ

½ ,QGLHQ�QRGLJ�>$OOH�VHUYLFHV@�
VHOHFWHUHQ�

½ >)D[@�VHOHFWHUHQ�

½ +HW�HHUVWH�VFKHUP�YDQ�)D[�
ZRUGW�ZHHUJHJHYHQ�

½ 'H�RULJLQHOHQ�PHW�GH�
EHHOG]LMGH�QDDU�ERYHQ�LQ�GH�
$2'�SODDWVHQ�RI�PHW�GH�
EHHOG]LMGH�QDDU�EHQHGHQ�RS�
GH�JODVSODDW�SODDWVHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



���1XPPHU�NLH]HQ

���6WDUW�LQGUXNNHQ

½ 9LD�KHW�QXPHULHNH�WRHWVHQERUG�
KHW�ID[QXPPHU�LQYRHUHQ��

:DQQHHU�HU�ELM�JHEUXLN�YDQ�GH�
WHOHIRRQ�GRRUJDDQV�HHQ�EHSDDOG�
QXPPHU��]RDOV����ZRUGW�JHNR]HQ�
RP�HHQ�EXLWHQOLMQ�WH�NULMJHQ��PRHW�
HU�ZHOOLFKW�HHQ�NLHVSDX]H�ZRUGHQ�
LQJHYRHUG�QD�GLW�QXPPHU��
>.LHVSDX]H@�VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO�YRRUGDW�KHW�
QXPPHU�YHUGHU�ZRUGW�LQJHYRHUG�

230(5.,1*��.LHVSDX]H�ZRUGW�
DDQJHJHYHQ�PHW�HHQ�OLJJHQG�
VWUHHSMH��9RRU�KDQGPDWLJ�NLH]HQ�
LV�HU�JHHQ�WHNHQ�YRRU�GH�
NLHVSDX]H�QRGLJ��HU�NDQ�JHZRRQ�
ZRUGHQ�JHZDFKW�RS�GH�NLHVWRRQ�
YDQ�HHQ�EXLWHQOLMQ�DOYRUHQV�YHUGHU�
WH�JDDQ�

7RHWV�.LHVSDX]H

½ >6WDUW@�LQGUXNNHQ��

+HW�SRS�XSYHQVWHU�
)D[RSGUDFKWPRQLWRU�ZRUGW�
ZHHUJHJHYHQ��+LHULQ�ZRUGW�
LQIRUPDWLH�RYHU�GH�ID[RSGUDFKW�
JHWRRQG�

'H�'RFXPHQW�&HQWUH�VFDQW�GH�
EHHOGHQ�HQ�SODDWVW�]H�LQ�KHW�
JHKHXJHQ�
3DJLQD���� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
7HU�LGHQWLILFDWLH�YDQ�GH�VWDWXV�WLMGHQV�KHW�YHU]HQGHQ�YDQ�HHQ�
ID[�YLD�GH�LQWHUQH�ID[��ZRUGHQ�GH�YROJHQGH�V\PEROHQ�
UHFKWVERYHQ�LQ�KHW�VFKHUP�ZHHUJHJHYHQ�

)D[VWDWXV

�'RFXPHQW�LQ�JHKHXJHQ (U�]LMQ�HHQ�RI�PHHU�NRSLHHU��RI�ID[RSGUDFKWHQ�LQ�KHW�JHKHXJHQ�
RSJHVODJHQ�

�)D[VWRULQJ (U�LV�HHQ�FRPPXQLFDWLHVWRULQJ�RSJHWUHGHQ��'H�WRHWV�
2SGUDFKWVWDWXV�LQGUXNNHQ�HQ�GH�ID[ZDFKWULM�FRQWUROHUHQ�YRRU�
PHHU�LQIRUPDWLH��+HW�V\PERRO�YHUGZLMQW�ZDQQHHU�HHQ�
ZLOOHNHXULJH�WRHWV�RS�KHW�EHGLHQLQJVSDQHHO�ZRUGW�LQJHGUXNW�RI�
HHQ�ZLOOHNHXULJ�JHELHG�RS�KHW�DDQUDDNVFKHUP�ZRUGW�
DDQJHUDDNW�

�)D[�LQ�ZHUNLQJ +HW�DSSDUDDW�LV�YHUERQGHQ�PHW�GH�WHOHIRRQOLMQ�

2S�GH�'RFXPHQW�&HQWUH�������������NXQQHQ�HU�WZHH�
WHOHIRRQOLMQHQ�EHVFKLNEDDU�]LMQ��+HW�FLMIHU����RI����GDW�QDDVW�GLW�
V\PERRO�ZRUGW�DDQJHJHYHQ�JHHIW�DDQ�ZHONH�WHOHIRRQOLMQ�ZRUGW�
JHEUXLNW�

'H�ID[RSGUDFKW�ZRUGW�LQ�GH�
ID[ZDFKWULM�JHSODDWVW�

½ 'H�RULJLQHOHQ�YHUZLMGHUHQ�

+HW�DSSDUDDW�GUXNW�HHQ�
WUDQVPLVVLH�RYHU]LFKW�DI�LQGLHQ�
GLW�LV�LQJHVFKDNHOG�

9RRU�PHHU�LQIRUPDWLH�RYHU�GH�
RSGUDFKW��GH�WRHWV�
>2SGUDFKWVWDWXV@�LQGUXNNHQ�

230(5.,1*��)D[RSGUDFKWHQ�
EHKHUHQ�RS�SDJLQD������
UDDGSOHJHQ�YRRU�PHHU�
JHGHWDLOOHHUGH�LQIRUPDWLH�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



9HU]HQGSUREOHPHQ�PHW�HHQ�ID[�ZRUGHQ�RSJHQRPHQ�LQ�KHW�
$FWLYLWHLWHQRYHU]LFKW�YDQ�KHW�DSSDUDDW��'LW�RYHU]LFKW�LV�
EHVFKLNEDDU�RS�KHW�WDEEODG�2YHU]LFKWHQ�HQ�LQVWHOOLQJHQ�HQ�LQ�
GH�OLMVW�9ROWRRLGH�ID[RSGUDFKWHQ�GLH�ZRUGW�JHWRRQG�ZDQQHHU�GH�
WRHWV�2SGUDFKWVWDWXV�ZRUGW�LQJHGUXNW�

'H�VWDWXV�9ROWRRLG�LQ�GH�ID[ZDFKWULM�JHHIW�DDQ�GDW�GH�ID[�LV�
RQWYDQJHQ��PDDU�QLHW�RI�GH]H�RRN�LV�DIJHGUXNW�

+HW�ID[DSSDUDDW�KHHIW�HHQ�VWDQGDDUGJHKHXJHQ�YDQ����0%��
:DQQHHU�HU�HHQ�JHKHXJHQWHNRUW�GUHLJW��VFKDNHOW�GH�
'RFXPHQW�&HQWUH�������������RYHU�QDDU�GH�PRGH�
2QPLGGHOOLMN�YHU]HQGHQ��,Q�GLW�JHYDO�ZRUGW�LHGHUH�SDJLQD�
RQPLGGHOOLMN�YHU]RQGHQ�HQ�YHUYROJHQV�JHZLVW�RP�SODDWV�WH�
PDNHQ�YRRU�GH�YROJHQGH�SDJLQD�

230(5.,1*��:DQQHHU�GH�PRGH�2QPLGGHOOLMN�YHU]HQGHQ�
ZRUGW�JHEUXLNW�HQ�GH�ID[GRFXPHQWHQ�KHW�EHVFKLNEDUH�
JHKHXJHQ�YDQ�KHW�YHU]HQGHQGH�DSSDUDDW�RYHUVFKULMGHQ��ZRUGW�
HU�HHQ�EHULFKW�ZHHUJHJHYHQ��³'H�RSGUDFKW�RSKHIIHQ�RI�
+HUYDWWHQ�VHOHFWHUHQ�RP�GRFXPHQWHQ�WH�YHU]HQGHQ�GLH�DO�]LMQ�
JHVFDQG´��:DQQHHU�+HUYDWWHQ�ZRUGW�JHVHOHFWHHUG��YHUVFKLMQW�
HU�QRJ�HHQ�EHULFKW�ZDDULQ�ZRUGW�DDQEHYROHQ�GH�RSGUDFKW�
QRJPDDOV�WH�YHU]HQGHQ�ZDQQHHU�PHHU�JHKHXJHQ�EHVFKLNEDDU�
LV��%LM�EHLGH�RSWLHV�ZRUGW�DDQEHYROHQ�GH�RSGUDFKW�QRJPDDOV�WH�
YHU]HQGHQ�ZDQQHHU�PHHU�JHKHXJHQ�EHVFKLNEDDU�LV��'H�
UHVROXWLH�YHUODJHQ�RI�GH�RSGUDFKW�LQ�GH�PRGH�7HNVW�YHU]HQGHQ�
RP�PHHU�JHKHXJHQ�YULM�WH�PDNHQ��

+HW�WUDQVPLVVLH�RYHU]LFKW�EHYDW�LQIRUPDWLH�RYHU�GH�RSGUDFKW�HQ�
HHQ�YHUNOHLQG�EHHOG�YDQ�GH�HHUVWH�SDJLQD�LQ�GH�VHW�
GRFXPHQWHQ��,Q�GH�PRGH�2QPLGGHOOLMN�YHU]HQGHQ�EHYDW�GH�
HHUVWH�SDJLQD�]RDOV�DOWLMG�GH�LQIRUPDWLH�HQ�GH�SDJLQDQXPPHUV��
PDDU�QLHW�KHW�YHUNOHLQGH�EHHOG�YDQ�GH�HHUVWH�SDJLQD�

230(5.,1*��,QGLHQ�HU�HHQ�IRXW�LV�JHYRQGHQ��ZRUGW�HU�HHQ�
EHULFKW�ZHHUJHJHYHQ�RS�KHW�DDQUDDNVFKHUP��'H�IRXW�
KHUVWHOOHQ�HQ�YHUGHUJDDQ�
3DJLQD���� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
6WDQGDDUGWRHSDVVLQJHQ��LQWHUQH�ID[�

+HW�HHUVWH�)D[�VFKHUP�ELHGW�WRHJDQJ�WRW�WRHSDVVLQJHQ�GLH�]LMQ�
YHUHLVW�YRRU�KHW�YHU]HQGHQ�YDQ�HHQ�ID[��9RRU�PHHU�LQIRUPDWLH�
RYHU�GH�EHVFKLNEDUH�WRHSDVVLQJHQ��GH�YROJHQGH�LQIRUPDWLH�
UDDGSOHJHQ�

5HVROXWLH������

2ULJLQHHOVRRUW������

*HVFDQGH�]LMGHQ������

.LH]HQ�������

230(5.,1*��,QWHUQH�ID[�HQ�6HUYHUID[�NXQQHQ�DOOHEHL�
ZRUGHQ�JHwQVWDOOHHUG�0$$5�HU�NDQ�HU�PDDU�ppQ�WHJHOLMN�
ZRUGHQ�JHEUXLNW�

5HVROXWLH

'H�UHVROXWLH�LV�YDQ�LQYORHG�RS�KHW�XLWHUOLMN�YDQ�GH�ID[�DDQ�GH�
NDQW�YDQ�GH�RQWYDQJHU��(HQ�KRJHUH�UHVROXWLH�OHYHUW�IRWR¶V�YDQ�
EHWHUH�NZDOLWHLW�RS��(HQ�ODJHUH�UHVROXWLH�QHHPW�PLQGHU�
FRPPXQLFDWLHWLMG�LQ�EHVODJ��

6WDQGDDUG������[�����GSL� $DQEHYROHQ�YRRU�WHNVWGRFXPHQWHQ��9HUHLVW�PLQGHU�
FRPPXQLFDWLHWLMG��PDDU�GH�DIGUXNNZDOLWHLW�YRRU�JUDILVFKH�
DIEHHOGLQJHQ�HQ�IRWR¶V�LV�ODJHU�

6QHOOH�URXWH

½>7RHSDVVLQJHQ@�
VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO�

½ ,QGLHQ�QRGLJ�>)D[@�
VHOHFWHUHQ�

½'H�EHVFKLNEDUH�
WRHSDVVLQJHQ�RS�KHW�
)D[�VFKHUP�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



)LMQ������[�����GSL� $DQEHYROHQ�YRRU�OLMQWHNHQLQJHQ��'H�UHVROXWLH�YDQ�GH�DIGUXNNHQ�
OLJW�WXVVHQ�VXSHUILMQ�HQ�VWDQGDDUG��'LW�LV�GH�VWDQGDDUGLQVWHOOLQJ�
HQ�LQ�GH�PHHVWH�JHYDOOHQ�GH�EHVWH�NHXV�

=HHU�ILMQ������[�����GSL� $DQEHYROHQ�YRRU�IRWR¶V��KDOIWRQHQ�HQ�DIEHHOGLQJHQ�PHW�
JULMVWLQWHQ��9HUHLVW�PHHU�FRPPXQLFDWLHWLMG��PDDU�GH]H�LQVWHOOLQJ�
OHYHUW�GH�EHVWH�DIGUXNNZDOLWHLW�RS�

2ULJLQHHOVRRUW

'H]H�WRHSDVVLQJ�JHEUXLNHQ�RP�GH�RULJLQHHOVRRUW�GLH�ZRUGW�
JHVFDQG�YRRU�WUDQVPLVVLH��DDQ�WH�JHYHQ�

7HNVW 'H]H�LQVWHOOLQJ�JHEUXLNHQ�YRRU�WHNVW��OLMQWHNHQLQJHQ�HQ�
GRFXPHQWHQ�PHW�JURWH�YROYODNNHQ��*HHIW�WHNVW�VFKHUS�ZHHU��
PDDU�LV�PLQGHU�JHVFKLNW�YRRU�KDOIWRQHQ�HQ�IRWR¶V��'LW�LV�GH�
VWDQGDDUGLQVWHOOLQJ�

$XWR 1HHPW�KHW�EHHOG�ZDDU�HQ�VHOHFWHHUW�GH�EHVWH�RSWLH�YRRU�WHNVW�
RI�IRWR¶V��'H�LQVWHOOLQJ�JHEUXLNHQ�YRRU�FRPELQDWLHV�YDQ�WHNVW�HQ�
IRWR¶V�RI�WHNVW�HQ�JUDILVFKH�DIEHHOGLQJHQ�

)RWR 'H]H�LQVWHOOLQJ�JHEUXLNHQ�YRRU�IRWR¶V�HQ�EHHOGHQ�PHW�
RQJHUDVWHUGH�WRQHQ��'H�EHHOGVFKHUSWH�YDQ�GH�WHNVW�NDQ�HFKWHU�
ZRUGHQ�YHUPLQGHUG��
3DJLQD���� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
*HVFDQGH�]LMGHQ

'H]H�WRHSDVVLQJ�ZRUGW�JHEUXLNW�RP�DDQ�WH�JHYHQ�RI�GH�
GRFXPHQWHQ���]LMGLJ�RI���]LMGLJ�]LMQ��,Q�VRPPLJH�JHYDOOHQ�PRHW�
GH�ULFKWLQJ�ZRUGHQ�DDQJHJHYHQ�

'H�YROJHQGH�RSWLHV�]LMQ�EHVFKLNEDDU�

��]LMGLJ (ONH�SDJLQD�LV�HQNHO]LMGLJ�EHGUXNW�

��]LMGLJ (ONH�SDJLQD�LV�WZHH]LMGLJ�EHGUXNW�

������������� 'H�HHUVWH�SDJLQD�YDQ�HHQ�GRFXPHQW�LV�HQNHO]LMGLJ�HQ�GH�UHVW�LV�
GXEEHO]LMGLJ�EHGUXNW��

,QGLHQ�KHW�GRFXPHQW�XLW�WZHH]LMGLJH�SDJLQD¶V�EHVWDDW��PRHW�KHW�
W\SH�GRFXPHQW�ZRUGHQ�JHVSHFLILFHHUG�

� 3RUWUHW�RI�/DQGVFKDS

� .RS�NRS�RI�NRS�VWDDUW

½ >*HVFDQGH�]LMGHQ@�
VHOHFWHUHQ�RP�GH�
EHVFKLNEDUH�RSWLHV�ZHHU�WH�
JHYHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



.LH]HQ

'H�YROJHQGH�SDJLQD¶V�UDDGSOHJHQ�YRRU�LQIRUPDWLH�RYHU�GH�
NLHVRSWLHV�

9ROJHQGH�EHVWHPPLQJ

'H]H�WRHSDVVLQJ�JHEUXLNHQ�RP�HHQ�ID[�QDDU�PHHU�GDQ�ppQ�
EHVWHPPLQJ�WH�YHU]HQGHQ�

(U�NXQQHQ�PD[LPDDO����QXPPHUV�HQ�����EHVWHPPLQJHQ������
YRRU�VQHONLHVQXPPHUV�HQ����YRRU�YROOHGLJH�NLHVQXPPHUV��
ZRUGHQ�LQJHYRHUG�YRRU�VQHONLHVQXPPHUV��YROOHGLJH�QXPPHUV��
JURHSVQXPPHUV��RI�HHQ�FRPELQDWLH�KLHUYDQ�

½ +HW�HHUVWH�ID[QXPPHU�
LQYRHUHQ��YLD�KHW�
WRHWVHQERUG��VQHONLH]HQ��HWF��

½ >9ROJHQGH�EHVWHPPLQJ@�
VHOHFWHUHQ��GH�NLHVOLMVW�ZRUGW�
RS�KHW�DDQUDDNVFKHUP�
JHWRRQG�

½ +HW�YROJHQGH�ID[QXPPHU�
LQYRHUHQ��0HW�9ROJHQGH�
EHVWHPPLQJ�NXQQHQ�
PD[LPDDO����QXPPHUV�
ZRUGHQ�LQJHYRHUG�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
230(5.,1*��:DQQHHU�HU�PHHU�GDQ����QXPPHUV�ZRUGHQ�
LQJHYRHUG��YHUVFKLMQW�KHW�EHULFKW�,QYRHUOLPLHW�RYHUVFKUHGHQ�
OLQNVERYHQ�LQ�KHW�VFKHUP�HQ�ZRUGHQ�GH�YROJHQGH�QXPPHUV�
JHQHJHHUG��

7,3��:DQQHHU�6WRS�ZRUGW�JHVHOHFWHHUG��ZRUGHQ�GH�
ID[RSGUDFKW�HQ�DOOH�JHVHOHFWHHUGH�EHVWHPPLQJHQ�RSJHKHYHQ�

.LHVWHNHQV

.LHVWHNHQV�]LMQ�VSHFLDOH�WHNHQV�GLH�ZRUGHQ�JHEUXLNW�YRRU�KHW�
LQYRHUHQ�YDQ�ID[QXPPHUV��6RPPLJH�WHNHQV�ZRUGHQ�DOOHHQ�
JHEUXLNW�ELM�DXWRPDWLVFK�NLH]HQ��]RDOV������������HQ� ��.LHVWHNHQV�
NXQQHQ�ZRUGHQ�LQJHYRHUG�DOV�RQGHUGHHO�YDQ�HHQ�ID[QXPPHU��
2PGDW�.LHVSDX]H�>�@�]R�YDDN�ZRUGW�JHEUXLNW��LV�GLW�WHNHQ�DOV�
WRHWV�EHVFKLNEDDU�RS�KHW�EHGLHQLQJVSDQHHO�HQ�NRPW�KHW�YRRU�LQ�
GH�OLMVW�PHW�NLHVWHNHQV�

½ >9ROJHQGH�EHVWHPPLQJ@�
VHOHFWHUHQ��+HW�QXPPHU�
ZRUGW�LQ�GH�OLMVW�ZHHUJHJHYHQ�

½ 6WDSSHQ���HQ���KHUKDOHQ�WRW�
DOOH�QXPPHUV�]LMQ�LQJHYRHUG�

½ >2SVODDQ@�VHOHFWHUHQ�RP�DI�
WH�VOXLWHQ�

½ +HW�JHZHQVWH�WHNHQ�
VHOHFWHUHQ�

½ >7RHYRHJHQ@�VHOHFWHUHQ�

½ 'H�ERYHQJHQRHPGH�VWDSSHQ�
YRRU�LHGHU�WHNHQ�KHUKDOHQ�

½ >,QYRHUHQ@�VHOHFWHUHQ�RP�DI�
WH�VOXLWHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



$IKDQNHOLMN�YDQ�GH�JHEUXLNWH�WHOHIRRQ��HQ�FRPPXQLFDWLHOLMQHQ�
PRHWHQ�HQNHOH�RI�DOOH�WHNHQV�ZRUGHQ�JHEUXLNW�

.LHVSDX]H�>�@ 9RRU�HHQ�SDX]H�WXVVHQ�FLMIHUV��'H]H�SDX]H�JHEUXLNW�GH�'&����
��������RP�WLMGHQV�DXWRPDWLVFK�NLH]HQ�YDQ�HHQ�ELQQHQOLMQ�RYHU�
WH�VFKDNHOHQ�QDDU�HHQ�EXLWHQOLMQ��'H]H�ZHUNZLM]H�NRPW�RYHUHHQ�
PHW�GLH�YRRU�GH�WHOHIRRQ��EHKDOYH�GDQ�GDW�GH�NLHVSDX]H�
DXWRPDWLVFK�LQ�GH�WHOHIRRQOLMQ�ZRUGW�RSJHQRPHQ�ZDQQHHU����RI�
HHQ�DQGHU�FLMIHU��ZRUGW�JHNR]HQ�YRRU�HHQ�EXLWHQOLMQ��2S�GH�
'RFXPHQW�&HQWUH�ZRUGW�GH�NLHVSDX]H�DDQJHJHYHQ�PHW�HHQ�
OLJJHQG�VWUHHSMH��ELMYRRUEHHOG������������([WUD�SDX]HV�
LQVWHOOHQ�ZDQQHHU�HU�HHQ�ODQJHUH�SDX]H�QRGLJ�LV��(FKWHU��DOOHHQ�
SDX]HV�WRHYRHJHQ�ZDQQHHU�HU�HHQ�YHUWUDJLQJ�ZRUGW�YHUZDFKW��
:DQQHHU�HU�UHNHQLQJQXPPHUV�ZRUGHQ�JHEUXLNW��HHQ�SDX]H�
RSQHPHQ�WXVVHQ�KHW�ID[QXPPHU�HQ�GH�UHNHQLQJQXPPHUV�RP�
HU�]HNHU�YDQ�WH�]LMQ�GDW�GH�WHOHIRRQOLMQ�JHUHHG�LV�RP�GH�
QXPPHUV�WH�DFFHSWHUHQ�

*HJHYHQV�PDVNHUHQ�>�@ 9RRU�KHW�EHVFKHUPHQ�YDQ�YHUWURXZHOLMNH�LQIRUPDWLH��6FKXLQH�
VWUHHS�YRRUZDDUWV�����LQGUXNNHQ�YRRUGDW�GH�YHUWURXZHOLMNH�
LQIRUPDWLH�ZRUGW�WRHJHYRHJG��1DGDW�KHW�ODDWVWH�YHUWURXZHOLMNH�
QXPPHU�LV�LQJHYRHUG��QRJPDDOV�GH�VFKXLQH�VWUHHS�����
LQGUXNNHQ�RP�*HJHYHQV�PDVNHUHQ�XLW�WH�]HWWHQ��'H�WHNHQV�GLH�
WXVVHQ�GH�VFKXLQH�VWUHSHQ�ZRUGHQ�LQJHYRHUG��ZRUGHQ�
ZHHUJHJHYHQ�DOV�DVWHULVNV��
���>,QYRHUHQ@�VHOHFWHUHQ�QD�LHGHUH�
LQYRHULQJ��'LW�KHHIW�HFKWHU�QLHWV�WH�PDNHQ�PHW�GH�DVWHULVN�
WRHWV��'H]H�WRHWV�KHHIW�HHQ�DQGHUH�EHWHNHQLV��'H�SODDWVLQJ�YDQ�
GH�JHPDVNHHUGH�JHJHYHQV�LV�DIKDQNHOLMN�YDQ�GH�JHJHYHQV�
]HOI�

7RHJDQJVFRGH�
FRQWUROHVFKDNHODDU�>6@

'H�LGHQWLILFDWLH�YDQ�GH�H[WHUQH�WHUPLQDO��'LW�WHNHQ�LV�RP�WH�
FRQWUROHUHQ�RI�KHW�MXLVWH�QXPPHU�LV�JHNR]HQ��GLW�LV�EHODQJULMN�
WLMGHQV�KHW�]HQGHQ�YDQ�YHUWURXZHOLMNH�LQIRUPDWLH��(U�PRHW�HHUVW�
HHQ�WRHJDQJVFRGH�ZRUGHQ�LQJHYRHUG�YRRUGDW�HHQ�ID[�QDDU�
H[WHUQH�DSSDUDWHQ�NDQ�ZRUGHQ�YHU]RQGHQ��ELMYRRUEHHOG�
�������6��������������LV�KHW�WHOHIRRQQXPPHU�HQ������QD�
GH�6�LV�GH�WRHJDQJVFRGH��JHHIW�KHW�DSSDUDDW�GH�RSGUDFKW�GH�
WRHJDQJVFRGH�WH�FRQWUROHUHQ��RRN�ZHO�%HYHLOLJG�YHU]HQGHQ�
JHQRHPG��1D�GH�6�ZRUGHQ�JHHQ�QXPPHUV�PHHU�JHNR]HQ�GDDU�
GLW�KHW�,'�QXPPHU�LV�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
6WDUW�ID[PDLOER[�VLJQDDO�>�@ 9RRU�KHW�SDX]HUHQ�YDQ�GH�JHZRQH�ID[NLHVPHWKRGH�HQ�KHW�
VWDUWHQ�YDQ�'70)�SURFHGXUHV��'XDO�7RQH�0XOWL�)UHTXHQF\��
YRRU�GH�ID[PDLOER[�

:DFKWHQ�RS
PDLOER[EHYHVWLJLQJ�>�@

9RRU�KHW�ZDFKWHQ�RS�GH�EHYHVWLJLQJ�GDW�GH�ID[�LV�
RPJHVFKDNHOG�YDQ�JHZRQH�ID[VLJQDOHQ�QDDU�PDLOER[VLJQDOHQ�

3XOV�7RRQ�VFKDNHODDU�>�@ 9RRU�KHW�RPVFKDNHOHQ�YDQ�SXOVNLH]HQ�QDDU�'70)�NLH]HQ�
�WRRQ��RI�WRXFK�WRQH�NLH]HQ���1D�WH�]LMQ�RYHUJHVFKDNHOG��NDQ�HU�
WLMGHQV�KHW�XLWYRHUHQ�YDQ�GH]H�ID[�RSGUDFKW�QLHW�PHHU�ZRUGHQ�
WHUXJJHVFKDNHOG��3XOVNLH]HQ�LV�ELMYRRUEHHOG�QRGLJ�RP�GH�
YHUELQGLQJ�WH�PDNHQ��ZDDUQD�HHQ�PDLOER[�PHW�WRRQ�NLH]HQ�NDQ�
ZRUGHQ�JHDFWLYHHUG��'LW�ZHUNW�RS�GH]HOIGH�PDQLHU�DOV�ELM�HHQ�
WHOHIRRQEHDQWZRRUGLQJVV\VWHHP��+LHUELM�PRHW�HHQ�QXPPHU�
ZRUGHQ�JHNR]HQ�HQ�RS�LQVWUXFWLHV�ZRUGHQ�JHZDFKW��:DQQHHU�
HU�YDQDI�HHQ�WRXFK�WRQH�WRHVWHO�ZRUGW�JHEHOG�HQ�HU�LV�
RSJHQRPHQ�HQ�GH�EHJURHWLQJVWHNVW�LV�DIJHVSHHOG��ZRUGW�HU�
JHYUDDJG�RP�GH����RI�HHQ�DQGHU�FLMIHU��LQ�WH�GUXNNHQ��:DQQHHU�
KHW�LQJHVWHOGH�WHNHQ�ZRUGW�LQJHGUXNW��ZLVVHOW�KHW�V\VWHHP�YDQ�
SXOV�PRGH�QDDU�WRRQ�PRGH�

:DFKWHQ�RS
QHWZHUNVLJQDDOZDDUQHPLQJ

> @

2P�KHW�NLH]HQ�XLW�WH�VWHOOHQ�WRW�HU�HHQ�QHWZHUNWRRQ�ZRUGW�
ZDDUJHQRPHQ��'LW�WHNHQ�NDQ�RRN�ZRUGHQ�JHEUXLNW�RP�HHQ�
VLJQDDO�ZDDU�WH�QHPHQ�ZDQQHHU�FRQWDFW�ZRUGW�JHPDDNW�PHW�
HHQ�EXLWHQOLMQ�RI�DQGHUH�VHUYLFHV�

/RNDDO�,'�>�@��WHNHQV
FRQWUROHUHQ�>�@

9HUHLVW�RQGHUGHHO�ELM�KHW�NLH]HQ�YDQ�VRPPLJH�LQWHUQDWLRQDOH�
WHOHIRRQQXPPHUV��LQ�SODDWV�YDQ�����

/RNDDO�,'�>VSDWLH@��WHNHQV
FRQWUROHUHQ�>�@

9RRU�KHW�YHUEHWHUHQ�YDQ�GH�OHHVEDDUKHLG��%LMYRRUEHHOG�GRRU�
KHW�LQYRHJHQ�YDQ�VSDWLHV�LQ�KHW�QXPPHU��]RGDW�KHW�YHUVFKLMQW�
DOV������������LQ�SODDWV�YDQ����������
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



7HOHIRRQ

+DQGPDWLJ�NLH]HQ��RRN�ZHO�.LH]HQ�PHW�KRRUQ�RS�KDDN��NRPW�
RYHUHHQ�PHW�KHW�JHEUXLN�YDQ�HHQ�WHOHIRRQ��PDDU�GDQ�]RQGHU�
KRRUQ��1D�KHW�LQGUXNNHQ�YDQ�7HOHIRRQ�LV�HHQ�NLHVWRRQ�KRRUEDDU�
LQGLHQ�GH�OLMQPRQLWRU�LV�JHDFWLYHHUG�GRRU�GH�JHWUDLQGH�
RSHUDWHXU�

,QGLHQ�GH�WZHH�WHOHIRRQOLMQHQ�EHVFKLNEDDU�]LMQ��ZRUGW�KHW�
RSWLHYHQVWHU�7HOHIRRQ�ZHHUJHJHYHQ�PHW�GH�YROJHQGH�
WRHSDVVLQJHQ�

$XWR�VHOHFWLH 0HW�GH]H�RSWLH�VHOHFWHHUW�KHW�DSSDUDDW�DXWRPDWLVFK�HHQ�
EHVFKLNEDUH�WHOHIRRQOLMQ��/LMQ���ZRUGW�HHUVW�JHSUREHHUG��HQ�
LQGLHQ�GH]H�OLMQ�EH]HW�LV��ZRUGW�OLMQ���JHEUXLNW�

/LMQ�� 'H]H�RSWLH�VHOHFWHUHQ�RP�/LMQ���WH�JHEUXLNHQ�

/LMQ�� 'H]H�RSWLH�VHOHFWHUHQ�RP�/LMQ���WH�JHEUXLNHQ�

1DGDW�HHQ�YDQ�GH�ERYHQJHQRHPGH�RSWLHV�LV�JHVHOHFWHHUG��RI�
ZDQQHHU�HU�VOHFKWV�ppQ�WHOHIRRQOLMQ�EHVFKLNEDDU�LV��9HU]HQGHQ�
RI�2QWYDQJHQ�LQGUXNNHQ�RP�KHW�VRRUW�RSGUDFKW�DDQ�WH�JHYHQ��
+HW�WHOHIRRQQXPPHU�LQYRHUHQ�HQ�6WDUW�LQGUXNNHQ�

230(5.,1*��:DQQHHU�EHLGH�ID[OLMQHQ�]LMQ�JHwQVWDOOHHUG�
PDDU�HHQ�HUYDQ�H[FOXVLHI�LV�LQJHVWHOG�RS�RQWYDQJVW��LV�GH�
SRRUWWRHZLM]LQJ�QLHW�EHVFKLNEDDU��'H�VHOHFWLH�YDQ���!�RI���!�
LV�QLHW�EHVFKLNEDDU�LQ�GH�OLMVW�PHW�NLHVWHNHQV�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
'H�'RFXPHQW�&HQWUH�������������EHVFKLNW�QLHW�RYHU�HHQ�
KRRUQ��+HW�DSSDUDDW�KHHIW�GH�VWDWXV�2S�GH�KDDN��]RDOV�
DDQJHJHYHQ�RS�KHW�DDQUDDNVFKHUP��:DQQHHU�HU�HHQ�H[WHUQ�
WHOHIRRQWRHVWHO�RS�KHW�DSSDUDDW�LV�DDQJHVORWHQ�HQ�GH�KRRUQ�
YDQ�GH�KDDN�ZRUGW�JHQRPHQ��JHHIW�KHW�VFKHUP�GH�VWDWXV�9DQ�
GH�KDDN�DDQ��:DQQHHU�GH�RQWYDQJHU�YDQ�GH�ID[�JHHQ�VSHFLDOH�
WHOHIRRQOLMQ�KHHIW��LV�KDQGPDWLJ�NLH]HQ�KDQGLJ�

%LM�KHW�KDQGPDWLJ�NLH]HQ�YDQ�HHQ�ID[QXPPHU�XLW�GH�YROJHQGH�
RSWLHV�NLH]HQ�

9HU]HQGHQ 2P�HHQ�ID[�WH�YHU]HQGHQ�

*HJHYHQV�PDVNHUHQ 9RRU�KHW�LQYRHUHQ�YDQ�HHQ�ID[QXPPHU�PHW�YHUWURXZHOLMNH�
JHJHYHQV��]RDOV�HHQ�FUHGLWFDUGQXPPHU�

2QWYDQJHQ 2P�HHQ�ID[�WH�RQWYDQJHQ�

3XOV�QDDU�WRRQ 2P�WH�ZLVVHOHQ�WXVVHQ�SXOV��HQ�WRXFK�WRQH�NLH]HQ��

*HOGLJH�SXOV��RI�'70)�NLHVWHNHQV��'XDO�7RQH�0XOWL�
)UHTXHQF\��]LMQ�GH�FLMIHUV���W�P����*HOGLJH�WRRQ�NLHVWHNHQV�]LMQ�
GH�FLMIHUV���W�P�������
�HQ���

.LHVWHNHQV�YHUVFKLOOHQ�YDQ�GH�DOIDEHWLVFKH�WHNHQV�RS�KHW�
WRHWVHQERUG��=LM�]LMQ�DOOHHQ�EHVFKLNEDDU�YLD�HHQ�WRHWVHQERUG�
PHW�VSHFLDOH�WHNHQV��'LW�WRHWVHQERUG�NDQ�RS�KHW�
DDQUDDNVFKHUP�ZRUGHQ�JHVHOHFWHHUG�

7RHWVHQERUG

+HW�WRHWVHQERUG�NRPW�RYHUHHQ�PHW�GH�WRHWVHQ�RS�KHW�
WHOHIRRQWRHWVHQERUG�YDQ�KHW�EHGLHQLQJVSDQHHO�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



6QHONLH]HQ

:DQQHHU�WHOHIRRQQXPPHUV�ZRUGHQ�RSJHQRPHQ�LQ�GH�NLHVOLMVW��
ZRUGHQ�GLW�DXWRPDWLVFK�VQHONLHVQXPPHUV��,Q�SODDWV�YDQ�KHW�
KHOH�QXPPHU�LQ�WH�YRHUHQ��ZRUGW�DOOHHQ�6QHONLH]HQ�LQJHGUXNW�
HQ�KHW�GULHFLMIHULJH�VQHONLHVQXPPHU�LQJHYRHUG��9RRU�LQIRUPDWLH�
RYHU�KHW�LQVWHOOHQ�YDQ�GH�.LHVOLMVW�]LH�³.LHVOLMVW´�RS�SDJLQD������

7,3��2P�WLMG�WH�EHVSDUHQ�GH�NLHVOLMVW�DIGUXNNHQ�HQ�LQ�GH�EXXUW�
YDQ�KHW�DSSDUDDW�RSKDQJHQ�

'H]H�WRHWV�
LQGUXNNHQ

'H]H�
JHJHYHQV�
LQYRHUHQ

5HVXOWDWHQ

6QHONLH]HQ ��� 2P�KHW�ID[QXPPHU�WH�NLH]HQ�GDW�
LV�WRHJHZH]HQ�DDQ�KHW�VQHON�
LHVQXPPHU�����

6QHONLH]HQ ��
 2P�HHQ�RSHHQYROJHQGH�UHHNV�
QXPPHUV�WH�NLH]HQ��/HGHQ�YDQ�
GH�YHUNRRSDIGHOLQJ�KHEEHQ�
ELMYRRUEHHOG�QXPPHUV�GLH�EHJLQ�
QHQ�PHW�����'H�
�GLHQW�DOV�MRNHU�
HQ�VHOHFWHHUW�GH�QXPPHUV���W�P�
���'H�ID[�ZRUGW�YHUVWXXUG�QDDU�
VQHONLHVQXPPHUV�
����W�P�����

6QHONLH]HQ 


 9RRU�KHW�NLH]HQ�YDQ�DOOH�VQHO�
NLHVQXPPHUV��'H�DVWHULVN��
��
GLHQW�DOV�MRNHUWHNHQ�HQ�VHOHFWHHUW�
DOOH�QXPPHUV�

6QHONLH]HQ ��� 9RRU�KHW�NLH]HQ�YDQ�JURHSVQXP�
PHU����
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
.LHVOLMVW

'H�.LHVOLMVW�EHYDW�ID[QXPPHUV�GLH�YDDN�ZRUGHQ�JHEUXLNW��'H�
OLMVW�EHYDW�RRN�VQHONLHV��HQ�JURHSVQXPPHUV��1DPHQ�HQ�
QXPPHUV�NXQQHQ�DDQ�GH�OLMVW�ZRUGHQ�WRHJHYRHJG�PHW�
,QVWHOOLQJ�NLHVOLMVW�RS�KHW�WDEEODG�2YHU]LFKWHQ�HQ�LQVWHOOLQJHQ��
:DQQHHU�HU�LQ�GH�OLMVW�HHQ�QDDP�ZRUGW�JHVHOHFWHHUG��YRHUW�GH�
'RFXPHQW�&HQWUH�������������DXWRPDWLVFK�KHW�
FRUUHVSRQGHUHQGH�QXPPHU�RI�GH�JURHS�QXPPHUV�LQ��
6QHONLHVQXPPHUV�EHYLQGHQ�]LFK�DDQ�KHW�EHJLQ�YDQ�GH�OLMVW�HQ�
JURHSVQXPPHUV�RQGHUDDQ�

0HW�GH�WRHWV�6QHONLH]HQ�NDQ�VQHO�QDDU�HHQ�QXPPHU�LQ�GH�
NLHVOLMVW�ZRUGHQ�JHJDDQ��2P�ELMYRRUEHHOG�YDQ�QXPPHU���QDDU�
����WH�JDDQ��6QHONLH]HQ�LQGUXNNHQ�HQ�����LQYRHUHQ��'H�
VQHONLHVWRHWV�LV�LQ�LHGHU�ID[�VFKHUP�EHVFKLNEDDU��0HW�GH�
SLMOWRHWVHQ�NXQQHQ�DOOH�VQHONLHVQXPPHUV�HQ�JURHSHQ�LQ�GH�
NLHVOLMVW�ZRUGHQ�EHNHNHQ�

'H�+XLGLJH�NLHVOLMVW�JHHIW�GH�OLMVW�YDQ�WHOHIRRQQXPPHUV�ZHHU�
ZDDU�GH�ID[�QDDU�WRH�ZRUGW�YHU]RQGHQ��

1XPPHU�DDQ�GH�+XLGLJH�NLHVOLMVW�
WRHYRHJHQ�

½ +HW�QXPPHU�LQ�GH�NLHVOLMVW�
VHOHFWHUHQ�HQ�>9ROJHQGH�
EHVWHPPLQJ@�LQGUXNNHQ��

½ +HW�YROJHQGH�WRH�WH�YRHJHQ�
QXPPHU�VHOHFWHUHQ�HQ�
>9ROJHQGH�EHVWHPPLQJ@�
LQGUXNNHQ��

½ %RYHQJHQRHPGH�VWDSSHQ�
KHUKDOHQ�WRW�DOOH�QXPPHUV�
]LMQ�WRHJHYRHJG�HQ�ZRUGHQ�
ZHHUJHJHYHQ�LQ�GH�+XLGLJH�
NLHVOLMVW��(U�NXQQHQ�PD[LPDDO�
���QXPPHUV�ZRUGHQ�
WRHJHYRHJG�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



:LVVHQ�LQGUXNNHQ�RP�QXPPHUV�XLW�GH�+XLGLJH�NLHVOLMVW�WH�
YHUZLMGHUHQ���+HW�DSSDUDDW�VHOHFWHHUW�DXWRPDWLVFK�KHW�ODDWVWH�
QXPPHU���1XPPHUV�NXQQHQ�QLHW�LQ�ZLOOHNHXULJH�YROJRUGH�
ZRUGHQ�JHZLVW��$OWLMG�PHW�KHW�ODDWVWH�QXPPHU�LQ�GH�OLMVW�
EHJLQQHQ�

$DQ�LHGHU�VQHONLHV�ID[QXPPHU�NDQ�HHQ�DSDUWH�SDJLQD�
RSPDDN�HQ�HHQ�DSDUW�YRRUEODGEHULFKW�ZRUGHQ�YHUERQGHQ��(U�
NXQQHQ�PHHUGHUH�QXPPHUV�ZRUGHQ�JHVHOHFWHHUG�LQGLHQ�HHQ�
ID[�DDQ�PHHUGHUH�RQWYDQJHUV�ZRUGW�YHU]RQGHQ��,Q�GH�NLHVOLMVW�
NXQQHQ�PD[LPDDO�����QXPPHUV�ZRUGHQ�RSJHQRPHQ��(ON�
VQHONLHVQXPPHU�NDQ�PD[LPDDO����WHNHQV�EHYDWWHQ��FLMIHUV��
VSDWLHV�HQ�SDX]HV���

%RYHQGLHQ�NXQQHQ�WHOHIRRQQXPPHUV�ZRUGHQ�LQJHYRHUG�YLD�KHW�
WRHWVHQERUG��'LW�LV�HHQ�DOWHUQDWLHI�YRRU�GH�VHOHFWLH�YDQ�HHQ�
VQHONLHVQXPPHU�XLW�GH�NLHVOLMVW��9LD�GH]H�PDQLHU�NXQQHQ�
PD[LPDDO�����JHWDOOHQ�RI�VSHFLDOH�WHNHQV�ZRUGHQ�LQJHYRHUG�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
0HHU�WRHSDVVLQJHQ��LQWHUQH�ID[�

:DQQHHU�KHW�WDEEODG�([WUD�WRHSDVVLQJHQ�LV�JHVHOHFWHHUG��
ZRUGHQ�HU�H[WUD�WDEEODGHQ�ZHHUJHJHYHQ�9RRU�PHHU�LQIRUPDWLH�
GH�YROJHQGH�JHGHHOWHQ�UDDGSOHJHQ�

*HDYDQFHHUGH�WRHSDVVLQJHQ���SDJLQD�����

2YHU]LFKWHQ�HQ�LQVWHOOLQJHQ���SDJLQD�����

230(5.,1*��,QGLHQ�)D[�KHW�VWDQGDDUGVFKHUP�LV��KHHW�GLW�
WDEEODG�([WUD�WRHSDVVLQJHQ��1D�VHOHFWLH�YHUDQGHUW�KHW�LQ�0HHU�
WRHSDVVLQJHQ�

'LW�WDEEODG�EHYDW�VSHFLILHNH�WRHSDVVLQJHQ�RP�HHQ�ID[�WH�
ZLM]LJHQ��9RRU�PHHU�LQIRUPDWLH�RYHU�GH�EHVFKLNEDUH�
WRHSDVVLQJHQ��GH�YROJHQGH�SDJLQD¶V�UDDGSOHJHQ�

9RRUEODG���SDJLQD�����

7UDQVPLVVLH�RYHU]LFKW���SDJLQD�����

/LFKWHU�GRQNHUGHU���SDJLQD�����

&RPPXQLFDWLHPRGH���SDJLQD�����

8LWJHVWHOGH�VWDUW���SDJLQD�����

9HU]HQGSULRULWHLW���SDJLQD�����

6QHOOH�URXWH

½>7RHSDVVLQJHQ@�
VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO�

½ ,QGLHQ�QRGLJ�>)D[@�
VHOHFWHUHQ�

½>0HHU�WRHSDVVLQJHQ@�
VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



9RRUEODG

'H]H�WRHSDVVLQJ�JHEUXLNHQ�RP�DXWRPDWLVFK�HHQ�YRRUEODG�WRH�
WH�YRHJHQ�DDQ�HHQ�XLWJDDQGH�ID[�

+HW�YRRUEODG�EHYDW�GH�YROJHQGH�LQIRUPDWLH��

230(5.,1*��'H�YROJHQGH�RQGHUZHUSHQ�ZRUGHQ�
DXWRPDWLVFK�LQJHYRHUG��EHKDOYH�GH�$DQ��HQ�9DQ�
RSPHUNLQJHQ��9RRU�PHHU�LQIRUPDWLH�,QVWHOOLQJHQ�RSPHUNLQJHQ�
UDDGSOHJHQ�YHUGHURS�LQ�GLW�KRRIGVWXN�

� 7LWHO�YRRUEODG�

� 'H�QDDP�RI�KHW�WHOHIRRQQXPPHU�YDQ�GH�H[WHUQH�WHUPLQDO��
�,QGLHQ�HHQ�ID[QXPPHU�KDQGPDWLJ�HQ�QLHW�YLD�HHQ�NLHVOLMVW�
ZRUGW�LQJHYRHUG��LV�GH�HHUVWH�UHJHO�YDQ�GH�$DQ�RSPHUNLQJ�
OHHJ��

� 'H�$DQ�RSPHUNLQJ��QDDP�YDQ�RQWYDQJHU��

½ >0HHU�WRHSDVVLQJHQ@�
VHOHFWHUHQ�HQ�YHUYROJHQV�
>9RRUEODG@�

½ >$DQ@�VHOHFWHUHQ��'H�
>2SPHUNLQJHQOLMVW@�ZRUGW�
ZHHUJHJHYHQ�

½ >$DQ�RSPHUNLQJ@�VHOHFWHUHQ�
HQ�GH�QDDP�YDQ�GH�
RQWYDQJHU�XLW�GH�OLMVW�
VHOHFWHUHQ��'H�QDDP�
YHUVFKLMQW�RQGHU�$DQ�
RSPHUNLQJ�

½ >9DQ�RSPHUNLQJ@�VHOHFWHUHQ�
HQ�YHUYROJHQV�GH�QDDP�YDQ�
GH�]HQGHU�XLW�GH�OLMVW��'H�
QDDP�YHUVFKLMQW�RQGHU�GH�
9DQ�RSPHUNLQJ��

½ >2SVODDQ@�VHOHFWHUHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
� 'H�ORNDOH�QDDP�

� 'H�9DQ�RSPHUNLQJ��QDDP�YDQ�]HQGHU��

� +HW�WHOHIRRQQXPPHU�YDQ�GH�ORNDOH��]HQGHQGH��WHUPLQDO�

� +HW�DDQWDO�SDJLQD¶V��H[FOXVLHI�KHW�YRRUEODG�

� 'H�GDWXP��PDDQG��GDJ��MDDU��HQ�GH�WLMG��XUHQ�HQ�PLQXWHQ��

7UDQVPLVVLH�RYHU]LFKW

9RRU�HONH�ID[�NDQ�HU�HHQ�EHYHVWLJLQJ�YDQ�GH�YHU]HQGLQJ�
ZRUGHQ�DIJHGUXNW��+HW�WUDQVPLVVLH�RYHU]LFKW�EHYDW�LQIRUPDWLH�
RYHU�GH�ID[�HQ�HHQ�YHUNOHLQGH�DIGUXN�YDQ�GH�HHUVWH�SDJLQD�YDQ�
GH�ID[��

:DQQHHU�HHQ�ID[�QDDU�PHHUGHUH�SHUVRQHQ�ZRUGW�YHUVWXXUG�
�URQG]HQGLQJ���ZRUGW�HU�ppQ�WUDQVPLVVLH�RYHU]LFKW�DIJHGUXNW�
ZDDURS�DOOH�RQWYDQJHUV�VWDDQ�DDQJHJHYHQ��

½ +HW�GRFXPHQW�SODDWVHQ�

½ >0HHU�WRHSDVVLQJHQ@�
VHOHFWHUHQ�

½ >7UDQVPLVVLH�RYHU]LFKW@�
VHOHFWHUHQ�

½ >$DQ@�VHOHFWHUHQ�

½ >2SVODDQ@�VHOHFWHUHQ�HQ�
YHUYROJHQV�>6WDUW@�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



/LFKWHU�GRQNHUGHU

+LHUPHH�NDQ�GH�DIGUXNNZDOLWHLW�YDQ�KHW�GRFXPHQW�GDW�ZRUGW�
JHVFDQG�YRRU�ID[YHU]HQGLQJ��ZRUGHQ�DDQJHSDVW�

&RPPXQLFDWLHPRGH

2S�GH�'RFXPHQW�&HQWUH�������������NDQ�PHW�GH]H�
WRHSDVVLQJ�GH FRPPXQLFDWLHPRGH�YRRU�YHU]HQGLQJ�QDDU�HHQ�
H[WHUQ�ID[DSSDUDDW�ZRUGHQ�LQJHVWHOG�

½ +HW�GRFXPHQW�SODDWVHQ�

½ >0HHU�WRHSDVVLQJHQ@�
VHOHFWHUHQ�

½ >/LFKWHU�GRQNHUGHU@�
VHOHFWHUHQ�

½ 'H�SLMOWRHWVHQ�JHEUXLNHQ�YRRU�
HHQ�OLFKWHUH�RI�HHQ�
GRQNHUGHUH�LQVWHOOLQJ�

½ >2SVODDQ@�VHOHFWHUHQ�HQ�
>6WDUW@�LQGUXNNHQ�

½ +HW�GRFXPHQW�SODDWVHQ�

½ >0HHU�WRHSDVVLQJHQ@�
VHOHFWHUHQ�

½ >&RPPXQLFDWLHPRGH@�
VHOHFWHUHQ�

½ 'H�JHZHQVWH�RSWLH�
VHOHFWHUHQ�

½ >2SVODDQ@�VHOHFWHUHQ�HQ�
>6WDUW@�LQGUXNNHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
'H�YROJHQGH�RSWLHV�]LMQ�EHVFKLNEDDU�

6XSHU�*� 9RRU�KHW�EHSDOHQ�YDQ�GH�FRPPXQLFDWLHPRGH�JHEDVHHUG�RS�GH�
PD[LPXPFDSDFLWHLWHQ�YDQ�KHW�H[WHUQH�ID[DSSDUDDW��,Q�GH]H�
PRGH�ZRUGW�JHSUREHHUG�IRXWHQ�WLMGHQV�JHJHYHQVWUDQVPLVVLH�WH�
PLQLPDOLVHUHQ�GRRU�KHW�JHEUXLN�YDQ�GH�IRXWFRUUHFWLHPRGH�
�(&0��(UURU�&RUUHFWLRQ�0RGH���'H�DDQYDQJV�
WUDQVPLVVLHVQHOKHLG�LV��������ELWV�SHU�VHFRQGH��ESV��

*� 9RRU�KHW�VHOHFWHUHQ�YDQ�GH�FRPPXQLFDWLHPRGH�JHEDVHHUG�RS�
GH�PD[LPXPFDSDFLWHLWHQ�YDQ�KHW�H[WHUQH�ID[DSSDUDDW��'H�
DDQYDQJVWUDQVPLVVLHVQHOKHLG�LV�HFKWHU��������ESV��2RN�ELM�
GH]H�RSWLH�ZRUGW�(&0�JHEUXLNW�

*HIRUFHHUG������ESV :RUGW�LQ�JHELHGHQ�JHEUXLNW�ZDDU�GH�FRPPXQLFDWLH�YDQ�ODJH�
NZDOLWHLW�LV��ELM�WHOHIRRQUXLV��RI�DOV�GH�ID[FRPPXQLFDWLH�
RQGHUKHYLJ�LV�DDQ�VWRULQJHQ��2P�VWRULQJHQ�WH�PLQLPDOLVHUHQ��
GH�'&������������LQVWHOOHQ�RS�HHQ�FRPPXQLFDWLHPRGH�YDQ�
������'H]H�PRGH�LV�ODQJ]DPHU��PDDU�GH�NDQV�RS�VWRULQJHQ�LV�
NOHLQHU��

,Q�VRPPLJH�UHJLR¶V�LV�KHW�JHEUXLN�YDQ�GH�&RPPXQLFDWLHPRGH�
*HIRUFHHUG������ESV�EHSHUNW�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



8LWJHVWHOGH�VWDUW

8LWJHVWHOGH�VWDUW�ZRUGW�YRRUQDPHOLMN�JHEUXLN�YRRU�KHW�
YHU]HQGHQ�YDQ�ID[HQ�WLMGHQV�GH�GDOXUHQ�ZDQQHHU�GH�
WHOHIRRQNRVWHQ�ODJHU�]LMQ��RI�ZDQQHHU�HU�QDDU�HHQ�DQGHU�ODQG�
DQGHUH�WLMG]RQH�ZRUGW�YHU]RQGHQ��

0HW�8LWJHVWHOGH�VWDUW�NDQ�HHQ�GRFXPHQW�QDDU�ppQ�EHVWHPPLQJ�
ZRUGHQ�YHU]RQGHQ��DOV�URQG]HQGEHULFKW�ZRUGHQ�YHU]RQGHQ�RI�
ZRUGHQ�JHSROG��$IKDQNHOLMN�YDQ�GH�JURRWWH�YDQ�HHQ�GRFXPHQW�
HQ�GH�KRHYHHOKHLG�EHVFKLNEDDU�JHKHXJHQ��NXQQHQ�HU�
PD[LPDDO�����YHU]HQGRSGUDFKWHQ�PHW�XLWJHVWHOGH�VWDUW�
ZRUGHQ�JHSURJUDPPHHUG��'H�KRHYHHOKHLG�EHVFKLNEDDU�
JHKHXJHQ�NDQ�WLMGHQV�GH�YHU]HQGLQJ�ZRUGHQ�JHFRQWUROHHUG�RS�
GH�ID[RSGUDFKWPRQLWRU��(U�NDQ�PDDU�ppQ�XLWJHVWHOGH�SRO�SHU�
NHHU�ZRUGHQ�RSJHVODJHQ�

230(5.,1*��$OOH�RSGUDFKWHQ�GLH�]LMQ�JHSURJUDPPHHUG�PHW�
XLWJHVWHOGH�VWDUW�ZRUGHQ�WLMGHQV�VWURRPXLWYDO�LQ�GH�ZDFKWULM�
JHSODDWVW�YRRU�RQPLGGHOOLMNH�YHU]HQGLQJ�QD�KHW�KHUVWHOOHQ�YDQ�
GH�VWURRP�

½ +HW�GRFXPHQW�SODDWVHQ�

½ >0HHU�WRHSDVVLQJHQ@�
VHOHFWHUHQ�

½ >8LWJHVWHOGH�VWDUW@�
VHOHFWHUHQ�

½ >$DQ@�VHOHFWHUHQ���KHW�
VFKHUP�8LWJHVWHOGH�VWDUW�
ZRUGW�ZHHUJHJHYHQ�

½ 0HW�GH�SLMOWRHWVHQ�KHW�XXU�HQ�
GH�PLQXWHQ�LQYRHUHQ�YRRU�
YHU]HQGLQJ�YDQ�GH�ID[�

½ >2SVODDQ@�VHOHFWHUHQ�HQ�
>6WDUW@�LQGUXNNHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
9HU]HQGSULRULWHLW

'H]H�WRHSDVVLQJ�NDQ�ZRUGHQ�JHEUXLNW�RP�HHQ�ID[RSGUDFKW�
QRUPDOH�RI�KRJH�SULRULWHLW�WH�JHYHQ��:DQQHHU�1RUPDDO�ZRUGW�
JHVHOHFWHHUG��ZRUGW�GH�RSGUDFKW�SDV�YHU]RQGHQ�ZDQQHHU�DOOH�
RSGUDFKWHQ�PHW�KRJH�SULRULWHLW�]LMQ�YHU]RQGHQ�

230(5.,1*��9HU]HQGSULRULWHLW�NDQ�ZRUGHQ�JHEUXLNW�LQ�
FRPELQDWLH�PHW�8LWJHVWHOGH�VWDUW�

½ >0HHU�WRHSDVVLQJHQ@�
VHOHFWHUHQ�

½ >9HU]HQGSULRULWHLW@�
VHOHFWHUHQ�

½ >1RUPDDO@�RI�>+RRJ@�
VHOHFWHUHQ�

½ >2SVODDQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



*HDYDQFHHUGH�WRHSDVVLQJHQ��LQWHUQH�ID[�

+HW�WDEEODG�*HDYDQFHHUGH�WRHSDVVLQJHQ�EHYDW�JHDYDQFHHUGH�
WRHSDVVLQJHQ�YRRU�KHW�YHU]HQGHQ�YDQ�HHQ�ID[��9RRU�PHHU�
LQIRUPDWLH�RYHU�GH�EHVFKLNEDUH�WRHSDVVLQJHQ��GH�YROJHQGH�
SDJLQD¶V�UDDGSOHJHQ�

2SERXZ�RSGUDFKW�������

$QGHUH�ID[�SROOHQ�������

2SVODDQ�RP�WH�SROOHQ�������

)D[PDLOER[�������

2ULJLQHHOIRUPDDW���*HPHQJGH�RULJLQHHOIRUPDWHQ�������

½ >0HHU�WRHSDVVLQJHQ@�
VHOHFWHUHQ�

½ >*HDYDQFHHUGH�
WRHSDVVLQJHQ@�VHOHFWHUHQ�
]RGDW�GH�EHVFKLNEDUH�RSWLHV�
ZRUGHQ�ZHHUJHJHYHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
2SERXZ�RSGUDFKW

'H�WRHSDVVLQJ�2SERXZ�RSGUDFKW�JHEUXLNHQ�ZDQQHHU�GH�$2'�
HQ�GH�JODVSODDW�EHLGH�ZRUGHQ�JHEUXLNW�YRRU�ppQ�RSGUDFKW��RI�
ZDQQHHU�HU�YHUVFKLOOHQGH�SURJUDPPHULQJVVHOHFWLHV�ZRUGHQ�
YHUHLVW�YRRU�KHOH�SDJLQD¶V�RI�HHQ�JHGHHOWH�YDQ�GH�RSGUDFKW�

½ +HW�HHUVWH�JHGHHOWH�YDQ�GH�
VHW�RULJLQHOHQ�SODDWVHQ�

½ 'H�WRHSDVVLQJHQ�YRRU�KHW�
HHUVWH�JHGHHOWH�YDQ�GH�
RSGUDFKW�VHOHFWHUHQ�

½ >2SERXZ�RSGUDFKW@�
VHOHFWHUHQ�HQ�>$DQ@�
VHOHFWHUHQ�

½ >6WDUW@�LQGUXNNHQ���GH�
GRFXPHQWHQ�ZRUGHQ�
JHVFDQG�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



230(5.,1*��2SERXZ�RSGUDFKW�NDQ�QLHW�ZRUGHQ�JHEUXLNW�
PHW�$QGHUH�ID[�SROOHQ�RI�ZDQQHHU�GH�WRHWV�7HOHIRRQ�LV�
JHVHOHFWHHUG��'DDUQDDVW�]LMQ�2QGHUEUHNLQJ��$OOHV�ZLVVHQ��
7RHJDQJ��7RHSDVVLQJHQ��2SGUDFKWVWDWXV�HQ�$SSDUDDWVWDWXV�
QLHW�EHVFKLNEDDU�ZDQQHHU�2SERXZ�RSGUDFKW�ZRUGW�JHEUXLNW�

+HW�VFKHUP�>2SERXZ�
RSGUDFKW@�YHUVFKLMQW�RS�KHW�
DDQUDDNVFKHUP�

½ 'H�SURJUDPPHULQJ�YRRU�KHW�
YROJHQGH�JHGHHOWH�XLWYRHUHQ�

½ 'H�RULJLQHOHQ�SODDWVHQ�HQ�
>6WDUW@�LQGUXNNHQ�

%RYHQJHQRHPGH�VWDSSHQ�
KHUKDOHQ�WRW�DOOH�JHGHHOWHQ�YDQ�
GH�VHW�]LMQ�JHVFDQG�

½ >(LQGH�RSERXZ�RSGUDFKW@�
VHOHFWHUHQ�ZDQQHHU�KHW�
ODDWVWH�JHGHHOWH�YDQ�GH�
RSGUDFKW�LV�JHVFDQG��'H�
RSGUDFKW�ZRUGW�JHID[W��

:DQQHHU�KHW�DSSDUDDW�WLMGHQV�
HHQ�RSERXZ�RSGUDFKW�HHQ�
WHNRUW�DDQ�JHKHXJHQ�NULMJW��
DQQXOHHUW�KHW�GH�RSERXZ�
RSGUDFKW�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
([WHUQH�ID[�SROOHQ

3ROOHQ�EHWHNHQW�KHW�YDQDI�HHQ�H[WHUQ�DSSDUDDW�RSYUDJHQ�YDQ�
HHQ�GRFXPHQW��'H�'&������������ELHGW�HHQ�DDQWDO�
SROPHWKRGHQ��9RRU�LHGHUH�PHWKRGH�PRHWHQ�VSHFLILHNH�
VHOHFWLHV�ZRUGHQ�JHPDDNW��:DQQHHU�GH�'&������������
WLMGHQV�KHW�SROOHQ�JHHQ�YHUELQGLQJ�NDQ�PDNHQ�PHW�KHW�DQGHUH�
DSSDUDDW��ZRUGW�KHW�QXPPHU�RSQLHXZ�JHNR]HQ��:DQQHHU�GH�
YHUELQGLQJ�ZHO�WRW�VWDQG�ZRUGW�JHEUDFKW��PDDU�GH�WUDQVPLVVLH�
PLVOXNW��GDQ�ZRUGW�KHW�QXPPHU�QLHW�RSQLHXZ�JHGUDDLG��
:DQQHHU�GLW�KHW�JHYDO�LV��PRHW�GH�RSGUDFKW�RSQLHXZ�ZRUGHQ�
XLWJHYRHUG��1DGDW�GH�WHOHIRRQYHUELQGLQJ�WRW�VWDQG�LV�JHEUDFKW��
YHUVFKLMQW�GH�JHSROGH�ID[RSGUDFKW�LQ�GH�ID[�ZDFKWULM�RQGHU�
2SGUDFKWVWDWXV�

3ROOHQ (HQ�GRFXPHQW�RSYUDJHQ�ELM�HHQ�H[WHUQ�ID[DSSDUDDW�

8LWJHVWHOG�SROOHQ (HQ�GRFXPHQW�RS�HHQ�JHSURJUDPPHHUG�WLMGVWLS�RSYUDJHQ��
(U NDQ�PDDU�ppQ�XLWJHVWHOGH�SRO�RSGUDFKW�SHU�NHHU�ZRUGHQ�
JHSURJUDPPHHUG�

'70)�PDLOER[�SROOHQ (HQ�GRFXPHQW�RSYUDJHQ�GDW�]LFK�LQ�HHQ�PDLOER[�RS�HHQ�H[WHUQ�
DSSDUDDW�EHYLQGW��:DQQHHU�KHW�DQGHUH�DSSDUDDW�HHQ�'&����
��������LV��NXQQHQ�GRFXPHQWHQ�LQ�HHQ�PDLOER[�ZRUGHQ�
RSJHVODJHQ�RP�WH�ZRUGHQ�JHSROG�

'H�YROJHQGH�VWDSSHQ�XLWYRHUHQ�RP�HHQ�DQGHUH�ID[�WH�SROOHQ�

½ >$QGHUH�ID[�SROOHQ@�
VHOHFWHUHQ�

½ >$DQ@�VHOHFWHUHQ�HQ�
YHUYROJHQV�>2SVODDQ@�

½ 2S�KHW�HHUVWH�ID[�VFKHUP�KHW�
QXPPHU�YDQ�KHW�H[WHUQH�
ID[DSSDUDDW�LQYRHUHQ�

½ >6WDUW@�LQGUXNNHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



2SVODDQ�RP�WH�SROOHQ

9LD�GH]H�WRHSDVVLQJHQ�ZRUGHQ�GRFXPHQWHQ�RSJHVODJHQ�LQ�KHW�
JHKHXJHQ�YDQ�GH�'&�������������ZDDU�]H�NXQQHQ�ZRUGHQ�
RSJHYUDDJG�GRRU�HHQ�H[WHUQ�ID[DSSDUDDW��'RFXPHQWHQ�
NXQQHQ�RS�WZHH�PDQLHUHQ�ZRUGHQ�RSJHYUDDJG�

9ULM�SROOHQ +HW�GRFXPHQW�ZRUGW�RQPLGGHOOLMN�ZDQQHHU�KHW�ZRUGW�JHSROG��
YHU]RQGHQ��:DQQHHU�GH�GRFXPHQWHQ�]LMQ�RSJHVODJHQ�YRRU�
EHYHLOLJG�SROOHQ�HQ�2SVODDQ�YRRU�YULM�SROOHQ�ZRUGW�
JHVHOHFWHHUG��ZRUGHQ�GH�RSJHVODJHQ�WRHJDQJVFRGHV�
YHUZLMGHUG��(U�YHUVFKLMQW�HFKWHU�HHUVW�HHQ�EHYHVWLJLQJV�
YHQVWHU�

%HYHLOLJG�SROOHQ (U�PRHW�HHQ�WRHJDQJVFRGH�ZRUGHQ�LQJHYRHUG�YRRUGDW�HU�HHQ�
ID[�NDQ�ZRUGHQ�RSJHYUDDJG��+HW�GRFXPHQW�ZRUGW�SDV�
YHU]RQGHQ�QDGDW�KHW�DSSDUDDW�GH�WRHJDQJVFRGH�GLH�GRRU�GH�
H[WHUQH�JHEUXLNHU�LV�LQJHYRHUG��KHHIW�KHUNHQG��'H�'RFXPHQW�
&HQWUH�PRHW�KHW�,'�QXPPHU�YDQ�KHW�H[WHUQH�DSSDUDDW�
KHUNHQHQ�DOV�HHQ�YDQ�GH�WRHJDQJVFRGHV�GLH�RS�HHQ�HHUGHU�
PRPHQW�]LMQ�YDVWJHOHJG��7RHJDQJVFRGHV�NXQQHQ�PD[LPDDO����
WHNHQV�EHYDWWHQ��+HW�DSSDUDDW�FRQWUROHHUW�GH�YROOHGLJH�
WRHJDQJVFRGH�HQ�KHW�GRFXPHQW�GDW�ZDV�RSJHVODJHQ�YRRU�
SROOHQ��ZRUGW�YHU]RQGHQ�ZDQQHHU�GH�WRHJDQJVFRGH�MXLVW�LV�

230(5.,1*��2S�GH�'&������������NXQQHQ�PD[LPDDO����
WRHJDQJVFRGHV�PHW�PD[LPDDO����WHNHQV�ZRUGHQ�RSJHVODJHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
9ULM�SROOHQ�

½ +HW�GRFXPHQW�SODDWVHQ�

½ +HW�ID[QXPPHU�YDQ�KHW�
H[WHUQH�DSSDUDDW�LQYRHUHQ�

½ >0HHU�WRHSDVVLQJHQ@�
VHOHFWHUHQ�

½ >*HDYDQFHHUGH�
WRHSDVVLQJHQ@�VHOHFWHUHQ�

½ >2SVODDQ�YRRU�SROOHQ@�
VHOHFWHUHQ�

½ >9ULM�SROOHQ@�VHOHFWHUHQ�HQ�
YHUYROJHQV�>6OXLWHQ@�

½ >6WDUW@�LQGUXNNHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



%HYHLOLJG�SROOHQ�

½ +HW�GRFXPHQW�SODDWVHQ�

½ +HW�ID[QXPPHU�YDQ�KHW�
H[WHUQH�DSSDUDDW�LQYRHUHQ�

½ >0HHU�WRHSDVVLQJHQ@�
VHOHFWHUHQ�

½ >*HDYDQFHHUGH�
WRHSDVVLQJHQ@�VHOHFWHUHQ�

½ >2SVODDQ�YRRU�SROOHQ@�
VHOHFWHUHQ�

½ >7RHJDQJVFRGHV�SROOHQ@�
VHOHFWHUHQ��GH�WRHJDQJVFRGH�
XLW�GH�OLMVW�VHOHFWHUHQ�HQ�
>6OXLWHQ@�VHOHFWHUHQ�

½ >6WDUW@�LQGUXNNHQ�

230(5.,1*��,QGLHQ�KHW�JHKHXJHQ�YDQ�GH�'&������������
YRO�LV�ZDQQHHU�X�HHQ�GRFXPHQW�RSVODDW�YRRU�EHYHLOLJG�
SROOHQ��GH�RSGUDFKW�DQQXOHUHQ�HQ�ODWHU�RSQLHXZ�XLWYRHUHQ�
ZDQQHHU�HU�PHHU�JHKHXJHQ�EHVFKLNEDDU�LV�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
7RHWV�7RHJDQJVFRGH�SROOHQ

:DQQHHU�HU�JHHQ�WRHJDQJVFRGHV�ZRUGHQ�ZHHUJHJHYHQ��GH�
YROJHQGH�VWDSSHQ�XLWYRHUHQ�RP�HHQ�WRHJDQJVFRGH�WH�FUHsUHQ�

'RFXPHQWHQ�YHUZLMGHUHQ

'H]H�RSWLH�ZRUGW�JHEUXLNW�RP�DOOH�HOHNWURQLVFKH�
ID[GRFXPHQWHQ�GLH�YRRU�SROOHQ�]LMQ�RSJHVODJHQ��WH�
YHUZLMGHUHQ��9RRUGDW�GRFXPHQWHQ�ZRUGHQ�YHUZLMGHUG��
YHUVFKLMQW�HU�HHQ�EHYHVWLJLQJVEHULFKW�RS�KHW�DDQUDDNVFKHUP��

'RFXPHQWHQ�DIGUXNNHQ�

2P�HOHNWURQLVFKH�GRFXPHQWHQ�DI�WH�GUXNNHQ�GLH�]LMQ�
RSJHVODJHQ�RP�WH�SROOHQ��:DQQHHU�GH�'&������������
]RGDQLJ�LV�JHFRQILJXUHHUG�GRRU�GH�JHWUDLQGH�RSHUDWHXU�GDW�
RSJHVODJHQ�GRFXPHQWHQ�ZRUGHQ�YHUZLMGHUG�QDGDW�]H�]LMQ�
DIJHGUXNW��YHUVFKLMQW�HU�HHQ�EHYHVWLJLQJVYHQVWHU��

7,3��:DQQHHU�X�KHW�DSSDUDDW�]R�LQVWHOW�GDW�KHW�GH�RSJHVODJHQ�
GRFXPHQWHQ�QD�KHW�DIGUXNNHQ�YHUZLMGHUW��GDQ�EHVSDDUW�X�
JHKHXJHQ�

½ >7RHJDQJVFRGHV�SROOHQ@�
VHOHFWHUHQ�

½ ,QGLHQ�QRGLJ�PHW�GH�
SLMOWRHWVHQ�HHQ�OHJH�SODDWV�LQ�
GH�OLMVW�VHOHFWHUHQ�

½ +HW�SRS�XSWRHWVHQERUG�
JHEUXLNHQ�RP�KHW�ID[�,'�
QXPPHU�LQ�WH�YRHUHQ�
�ID[QXPPHU��YDQ�KHW�H[WHUQH�
DSSDUDDW�GDW�KHW�GRFXPHQW�
JDDW�RSYUDJHQ�

½ >7RHYRHJHQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



)D[�PDLOER[

'H�JHWUDLQGH�RSHUDWHXU�VWHOW�GH�PDLOER[HQ�HQ�WRHJDQJVFRGHV�
LQ�YRRU�GH�'&�������������:DQQHHU�HHQ�HOHNWURQLVFKH�
PDLOER[�EHVFKLNEDDU�LV��NDQ�GH�JHEUXLNHU�KLHU�HOHNWURQLVFKH�
ID[GRFXPHQWHQ�RSVODDQ��RSYUDJHQ�HQ�YHUZLMGHUHQ�

230(5.,1*��(U�LV�JHHQ�WRHJDQJVFRGH�QRGLJ�RP�
GRFXPHQWHQ�RS�WH�VODDQ�LQ�HHQ�PDLOER[�

2SVODDQ�LQ�PDLOER[

230(5.,1*��'H�QXPPHUV�YDQ�GH�PDLOER[�EHVWDDQ�XLW���
FLMIHUV�YDQ���������

½ >0HHU�WRHSDVVLQJHQ@�
VHOHFWHUHQ�

½ >*HDYDQFHHUGH�
WRHSDVVLQJHQ@�VHOHFWHUHQ�

½ >)D[�PDLOER[@�VHOHFWHUHQ�

½ >2SVODDQ�LQ�0DLOER[@�
VHOHFWHUHQ�

½ +HW�QXPPHU�YDQ�GH�PDLOER[�
LQYRHUHQ�YLD�KHW�WRHWVHQERUG�
RS�KHW�EHGLHQLQJVSDQHHO�

½ 'H�GRFXPHQWHQ�SODDWVHQ�

½ >6WDUW@�VHOHFWHUHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
$IGUXNNHQ�YDQXLW�GH�PDLOER[

½ >([WUD�WRHSDVVLQJHQ@�
VHOHFWHUHQ�

½ >*HDYDQFHHUGH�
WRHSDVVLQJHQ@�VHOHFWHUHQ�

½ >)D[�PDLOER[@�VHOHFWHUHQ�

½ >$IGUXNNHQ�YDQXLW�0DLOER[@�
VHOHFWHUHQ�

½ +HW�QXPPHU�YDQ�GH�PDLOER[�
LQYRHUHQ�YLD�KHW�WRHWVHQERUG�
RS�KHW�EHGLHQLQJVSDQHHO�

½ 9LD�KHW]HOIGH�WRHWVHQERUG�GH�
WRHJDQJVFRGH�YDQ�YLHU�FLMIHUV�
������������LQYRHUHQ��'H�
WRHJDQJVFRGH�ZRUGW�
ZHHUJHJHYHQ�DOV�



�

½ >,QYRHUHQ@�VHOHFWHUHQ�

+HW�GRFXPHQW�ZRUGW�YHUZLMGHUG�
QDGDW�KHW�LV�DIJHGUXNW�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



0DLOER[�LQKRXG�ZLVVHQ

'H�'&������������YRHUW�GH�ZLVRSGUDFKW�XLW�QDGDW�KHW�
PDLOER[QXPPHU�HQ�GH�WRHJDQJVFRGH�]LMQ�LQJHYRHUG�

½ >0HHU�WRHSDVVLQJHQ@�
VHOHFWHUHQ�

½ >*HDYDQFHHUGH�
WRHSDVVLQJHQ@�VHOHFWHUHQ�

½ >)D[�PDLOER[@�VHOHFWHUHQ�

½ >0DLOER[�LQKRXG�ZLVVHQ@�
VHOHFWHUHQ�

½ +HW�QXPPHU�YDQ�GH�PDLOER[�
LQYRHUHQ�YLD�KHW�WRHWVHQERUG�
RS�KHW�EHGLHQLQJVSDQHHO�

½ 9LD�KHW]HOIGH�WRHWVHQERUG�GH�
WRHJDQJVFRGH�YDQ�YLHU�FLMIHUV�
������������LQYRHUHQ��'H�
WRHJDQJVFRGH�ZRUGW�
ZHHUJHJHYHQ�DOV�



�

½ >,QYRHUHQ@�VHOHFWHUHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
2ULJLQHHOIRUPDDW

'H]H�WRHSDVVLQJ�JHEUXLNHQ�RP�HHQ�VHW�JHPHQJGH�
RULJLQHHOIRUPDWHQ�YLD�GH�$2'�WH�ID[HQ�

½ 'H�RULJLQHOHQ�PHW�GH�
EHHOG]LMGH�QDDU�ERYHQ�LQ�GH�
$2'�SODDWVHQ�

½ >0HHU�WRHSDVVLQJHQ@�
VHOHFWHUHQ�

½ >*HDYDQFHHUGH�
WRHSDVVLQJHQ@�VHOHFWHUHQ�

½ >2ULJLQHHOIRUPDDW@�
VHOHFWHUHQ�

½ >2SVODDQ@�VHOHFWHUHQ�

½ >6WDUW@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



2YHU]LFKWHQ�HQ�LQVWHOOLQJHQ��LQWHUQH�ID[�

+HW�WDEEODG�2YHU]LFKWHQ�HQ�LQVWHOOLQJHQ�JHEUXLNHQ�RP�GLYHUVH�
RYHU]LFKWHQ�DI�WH�GUXNNHQ�HQ�RP�OLMVWHQ��RSPHUNLQJHQ�HQ�
DQGHUH�VSHFLILFDWLHV�LQ�WH�VWHOOHQ��9RRU�PHHU�LQIRUPDWLH�RYHU�GH�
EHVFKLNEDUH�WRHSDVVLQJHQ��GH�YROJHQGH�SDJLQD¶V�UDDGSOHJHQ�

)D[RYHU]LFKWHQ�������

$QWZRRUGPRGH��������

,QVWHOOLQJ�NLHVOLMVW�������

,QVWHOOLQJHQ�RSPHUNLQJHQ�������

.RSUHJHO�YHU]HQGHQ�������

�

6QHOOH�URXWH

½>7RHSDVVLQJHQ@�VHOHF�
WHUHQ�RS�KHW�EHGLHQLQJ�
VSDQHHO�

½ ,QGLHQ�QRGLJ�>)D[@�
VHOHFWHUHQ�

½>0HHU�WRHSDVVLQJHQ@�
VHOHFWHUHQ�

½>2YHU]LFKWHQ�HQ�
LQVWHOOLQJHQ@�
VHOHFWHUHQ�

½ >0HHU�WRHSDVVLQJHQ@�
VHOHFWHUHQ�

½ >2YHU]LFKWHQ�HQ�
LQVWHOOLQJHQ@�VHOHFWHUHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
)D[RYHU]LFKWHQ

'H�YROJHQGH�RYHU]LFKWHQ�]LMQ�EHVFKLNEDDU�

2SWLHV�ID[RYHU]LFKWHQ

$FWLYLWHLWHQRYHU]LFKW ,QIRUPDWLH�RYHU�GH�ODDWVWH����FRPPXQLFDWLH�DFWLYLWHLWHQ��(HQ�
RYHU]LFKW�YDQ�LQNRPHQGH�HQ�XLWJDDQGH�FRPPXQLFDWLH�
DFWLYLWHLWHQ�NDQ�]RZHO�KDQGPDWLJ�DOV�DXWRPDWLVFK�ZRUGHQ�
DIJHGUXNW��,Q�GLW�RYHU]LFKW�ZRUGW�KHW�YRRUEODG�YDQ�HHQ�
YHU]RQGHQ�ID[�QLHW�DOV�HHQ�YHU]RQGHQ�SDJLQD�JHWHOG��+HW�
YRRUEODG�YDQ�HHQ�RQWYDQJHQ�ID[��LQGLHQ�JHJHQHUHHUG�GRRU�KHW�
DSSDUDDW��ZRUGW�HFKWHU�ZHO�JHWHOG�

2YHU]LFKW�RSGUDFKWHQ�LQ
ZDFKWULM

,QIRUPDWLH�RYHU�GH�RSGUDFKWHQ�GLH�QRJ�LQ�KHW�JHKHXJHQ�VWDDQ��
,Q�GLW�RYHU]LFKW�ZRUGW�RRN�KHW�SHUFHQWDJH�EHVFKLNEDDU�
JHKHXJHQ�ZHHUJHJHYHQ��

.LHVOLMVWRYHU]LFKW��9ROOHGLJ
RYHU]LFKW�

,QIRUPDWLH�RYHU�GH�QXPPHUV�LQ�GH�NLHVOLMVW��(HQ�RYHU]LFKW�NDQ�
YROOHGLJ�RI�JHGHHOWHOLMN�ZRUGHQ�DIJHGUXNW��GH�HHUVWH����
QXPPHUV����±��������±��������±����RI�NLHVJURHSHQ��
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



$QWZRRUGPRGH

(U�]LMQ�WZHH�PRGHV�YRRU�DQWZRRUGHQ��RI�RQWYDQJHQ���
$XWRPDWLVFK�HQ�+DQGPDWLJ�

$XWR�DQWZRRUGHQ 'H�'&������������EHDQWZRRUGW�GH�WHOHIRRQ�DXWRPDWLVFK��'H�
JHWUDLQGH�RSHUDWHXU�NDQ�YRRU�XLWVWHO�$XWR�DQWZRRUGHQ�HHQ�
ZDDUGH�WXVVHQ���HQ����VHFRQGHQ�LQYRHUHQ��'LW�KDQJW�DI�YDQ�GH�
ZLM]H�ZDDURS�KHW�DSSDUDDW�ZRUGW�JHEUXLNW��+HW�XLWVWHO�JHHIW�GH�
JHEUXLNHU�GH�NDQV�RP�]HOI�GH�WHOHIRRQ�RS�WH�QHPHQ��1DGDW�KHW�
JHSURJUDPPHHUGH�XLWVWHO�LV�YHUORSHQ��RI�RQPLGGHOOLMN�LQGLHQ�GH�
LQVWHOOLQJ���LV���DQWZRRUGW�KHW�DSSDUDDW�DXWRPDWLVFK�

+DQGPDWLJ�DQWZRRUGHQ 'H�'&������������EHDQWZRRUGW�QLHW�DXWRPDWLVFK��8�NXQW�GH�
WHOHIRRQ�RSQHPHQ�HQ�ZDQQHHU�KHW�HHQ�ID[�EOLMNW�WH�]LMQ��
2QWYDQJHQ�HQ�6WDUW�LQGUXNNHQ�RP�RYHU�WH�VFKDNHOHQ�QDDU�ID[�

½ >$QWZRRUGPRGH@�
VHOHFWHUHQ�

½ 'H�YHUHLVWH�RSWLH�VHOHFWHUHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
,QVWHOOLQJ�NLHVOLMVW

2S�GH�'&������������NXQQHQ�QXPPHUV�YRRU�DI]RQGHUOLMNH�
SHUVRQHQ�HQ�YRRU�JURHSHQ�ZRUGHQ�JHSURJUDPPHHUG��
%HJLQQHQ�PHW�KHW�SURJUDPPHUHQ�YDQ�DI]RQGHUOLMNH�QXPPHUV��
9HUYROJHQV�NXQQHQ�GH]H�QXPPHUV�LQ�JURHSHQ�ZRUGHQ�
VDPHQJHYRHJG�

3HUVRRQ

'H]H�WRHSDVVLQJ�JHEUXLNHQ�RP�QXPPHUV�LQ�GH�NLHVOLMVW�RS�WH�
QHPHQ��

½ >0HHU�WRHSDVVLQJHQ@�
VHOHFWHUHQ�

½ >2YHU]LFKWHQ�HQ�
LQVWHOOLQJHQ@�VHOHFWHUHQ�

½ >,QVWHOOLQJ�NLHVOLMVW@�
VHOHFWHUHQ�

½ >3HUVRRQ@�VHOHFWHUHQ�

½ (HQ�OHJH�SODDWV�LQ�GH�
>.LHVOLMVW@�VHOHFWHUHQ��

½ >9ROJHQGH@�VHOHFWHUHQ�

½ +HW�ID[QXPPHU�YDQ�GH�
SHUVRRQ�YLD�KHW�WRHWVHQERUG�
RS�KHW�EHGLHQLQJVSDQHHO�
LQYRHUHQ�

½ >9ROJHQGH@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



½ 'H�QDDP�YDQ�GH�SHUVRRQ�
LQYRHUHQ�YLD�KHW�WRHWVHQERUG�
RS�KHW�DDQUDDNVFKHUP�
�PD[LPDDO����WHNHQV���
%LM IRXWLHYH�LQYRHU�GH�
WHUXJVWHOWRHWV��%DFNVSDFH��
JHEUXLNHQ�

½ >9ROJHQGH@�VHOHFWHUHQ�

½ 'H�JHZHQVWH�LQVWHOOLQJHQ�
VHOHFWHUHQ�YRRU�GH�ID[HQ�GLH�
QDDU�GLH�SHUVRRQ�ZRUGHQ�
YHU]RQGHQ��5HVROXWLH��
&RPPXQLFDWLHPRGH�HQ�
0D[LPDOH�RSVODJEUHHGWH��

½ >9ROJHQGH@�VHOHFWHUHQ��
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
½ +HW�VFKHUP�>9RRUEODG@�ZRUGW�
ZHHUJHJHYHQ�

½ 9RRUEODG�>$DQ@�RI�>8LW@�
VHOHFWHUHQ��:DQQHHU�>8LW@�
ZRUGW�JHVHOHFWHHUG��
>9ROJHQGH@�VHOHFWHUHQ�

½ :DQQHHU�>$DQ@�ZRUGW�
JHVHOHFWHHUG��GH�µ$DQ¶�
RSPHUNLQJ�VHOHFWHUHQ�

½ (HQ�RSPHUNLQJ�XLW�GH�
RSPHUNLQJHQOLMVW�VHOHFWHUHQ�

½ µ9DQ¶�RSPHUNLQJ�VHOHFWHUHQ�

½ (HQ�RSPHUNLQJ�XLW�GH�
>2SPHUNLQJHQOLMVW@�
VHOHFWHUHQ�

½ >9ROJHQGH@�VHOHFWHUHQ��+HW�
RSWLHVFKHUP�8LWJHVWHOGH�VWDUW�
ZRUGW�ZHHUJHJHYHQ�

½ >2SVODDQ@�RI�>$DQ@�
VHOHFWHUHQ�HQ�PHW�GH�
SLMOWRHWVHQ�KHW�XXU�HQ�GH�
PLQXWHQ�DDQJHYHQ�YRRU�
YHU]HQGLQJ�YDQ�GH�ID[�

½ >2SVODDQ@�VHOHFWHUHQ�HQ�
YHUYROJHQV�>6OXLWHQ@�

'H�OLMVW�PHW�SHUVRQHQ�HQ�DOOH�
VHOHFWLHV�YRRU�GH]H�OLMVW�ZRUGHQ�
QX�ZHHUJHJHYHQ�LQ�GH�NLHVOLMVW�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



0D[LPDOH�RSVODJEUHHGWH 6WHOW�KHW�IRUPDDW�YDQ�KHW�EHHOG�YDVW�GDW�LV�RSJHVODJHQ�LQ�KHW�
JHKHXJHQ��=R�NDQ�HHQ�$��GRFXPHQW�DOV�$��GRFXPHQW�ZRUGHQ�
RSJHVODJHQ�RP�JHKHXJHQ�WH�VSDUHQ��'LW�KDQJW�RRN�DI�YDQ�KHW�
YHUPRJHQ�YDQ�KHW�H[WHUQH�DSSDUDDW�RP�GRFXPHQWHQ�YDQ�JURRW�
IRUPDDW�WH�RQWYDQJHQ��:DQQHHU�HHQ�H[WHUQ�ID[DSSDUDDW�JHHQ�
GRFXPHQWHQ�NDQ�RQWYDQJHQ�GLH�JURWHU�]LMQ�GDQ�$���PRHW�KHW�
GRFXPHQW�ZRUGHQ�RSJHVODJHQ�DOV�HHQ�$��GRFXPHQW��:DQQHHU�
KHW�GRFXPHQW�ZRUGW�RSJHVODJHQ�DOV�$���ZRUGW�HU�RQQRGLJ�YHHO�
JHKHXJHQ�JHEUXLNW��,Q�GLW�JHYDO�ZRUGW�KHW�GRFXPHQW�DOV�HHQ�
$��GRFXPHQW�RSJHVODJHQ��RPGDW�GLW�YHUHLVW�LV�YRRU�GH�H[WHUQH�
ID[�

(HQ�QXPPHU�XLW�GH�NLHVOLMVW�YHUZLMGHUHQ

½ +HW�QXPPHU�GDW�PRHW�ZRUGHQ�JHZLVW��VHOHFWHUHQ�

½ >9HUZLMGHUHQ@�VHOHFWHUHQ�

230(5.,1*��1XPPHUV�NXQQHQ�DOOHHQ�RS�YROJRUGH�ZRUGHQ�
JHZLVW��WH�EHJLQQHQ�ELM�KHW�ODDWVWH�QXPPHU�

*URHS

+LHUPHH�NXQQHQ�VSHFLILHNH�QDPHQ�HQ�QXPPHUV�LQ�HHQ�JURHS�
ZRUGHQ�RSJHQRPHQ��2P�WH�NXQQHQ�ZRUGHQ�RSJHQRPHQ�LQ�HHQ�
JURHS��PRHW�GH�SHUVRRQ�HHUVW�ZRUGHQ�JHSURJUDPPHHUG�DOV�
3HUVRRQ�LQ�GH�NLHVOLMVW��:DQQHHU�HU�HHQ�ID[�DDQ�HHQ�JURHS�
ZRUGW�JH]RQGHQ��ZRUGW�HU�ppQ�JURHSVQXPPHU�JHNR]HQ�HQ�
ZRUGW�KHW�GRFXPHQW�ppQPDDO�JHVFDQG��+HW�GRFXPHQW�ZRUGW�
HFKWHU�GRRU�DOOH�OHGHQ�YDQ�GH�JURHS�RQWYDQJHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
230(5.,1*��(U�NXQQHQ�PD[LPDDO����JURHSHQ�ZRUGHQ�
JHSURJUDPPHHUG��(ONH�JURHS�NDQ�XLW�PD[LPDDO����
EHVWHPPLQJHQ�EHVWDDQ�

½ (HQ�JURHSVQDDP�LQYRHUHQ�LQ�
GH�*URHSVOLMVW��GH]HOIGH�
VWDSSHQ�XLWYRHUHQ�DOV�ELM�KHW�
LQYRHUHQ�YDQ�HHQ�3HUVRRQ���

½ (HQ�JURHSVQXPPHU�HQ�
�QDDP�NLH]HQ�HQ�GH]H�
RSVODDQ��

½ ,Q�GH�.LHVOLMVW�GH�DI]RQGHUOLMNH�
QDPHQ�HQ�QXPPHUV�
VHOHFWHUHQ�GLH�LQ�GH�JURHS�
PRHWHQ�ZRUGHQ�RSJHQRPHQ��

½ 1D�HONH�QDDP�HQ�QXPPHU��
7RHYRHJHQ�LQGUXNNHQ�RP�GH�
JHJHYHQV�DDQ�GH�JURHS�WRH�
WH�YRHJHQ��

½ +HW�JURHSVQXPPHU�
VHOHFWHUHQ�HQ�>9HUZLMGHUHQ@�
LQGUXNNHQ�RP�GH�EHWUHIIHQGH�
JURHS�WH�YHUZLMGHUHQ��

½ +HW�DSSDUDDW�VHOHFWHHUW�
DXWRPDWLVFK�KHW�ODDWVWH�
QXPPHU��1XPPHUV�NXQQHQ�
DOOHHQ�RS�YROJRUGH�ZRUGHQ�
JHZLVW��WH�EHJLQQHQ�ELM�KHW�
ODDWVWH�QXPPHU�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



*URHSVID[�YHU]HQGHQ

½ >.LHVOLMVW@�VHOHFWHUHQ�

½ 'H�RPKRRJ��HQ�
RPODDJWRHWVHQ�JHEUXLNHQ�RP�
KHW�YHUHLVWH�OLMVWQXPPHU�RS�WH�
VSRUHQ��*URHSHQ�]XOOHQ�
RQGHUDDQ�GH�OLMVW�VWDDQ��

½ ����LQYRHUHQ�RP�QDDU�KHW�
EHJLQ�YDQ�GH�OLMVW�WH�JDDQ�

½ +HW�YHUHLVWH�QXPPHU�
VHOHFWHUHQ���GHWDLOV�
YHUVFKLMQHQ�LQ�KHW�JHRSHQGH�
YHQVWHU�

½ >9ROJHQGH@�VHOHFWHUHQ�RP�GH�
VHOHFWLH�DDQ�GH�KXLGLJH�
NLHVOLMVW�WRH�WH�YRHJHQ�

½ 2P�PHHU�ORFDWLHV�LQ�WH�
YRHUHQ��GH�VWDSSHQ���HQ���
KHUKDOHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
,QVWHOOLQJHQ�RSPHUNLQJHQ

2SPHUNLQJHQ�ZRUGHQ�LQ�GH�UHJHOV�$DQ�HQ�9DQ�RS�HHQ�YRRUEODG�
JHEUXLNW��9RRU�PHHU�LQIRUPDWLH�RYHU�KRH�X�HHQ�RSPHUNLQJ�NXQW�
WRHYRHJHQ�YHUZLM]HQ�ZH�X�QDDU�³9RRUEODG´�RS�SDJLQD�������'H�
'&������������NDQ�PD[LPDDO����RSPHUNLQJHQ�RSVODDQ�LQ�GH�
RSPHUNLQJHQOLMVW�

½ >2SPHUNLQJHQ�LQVWHOOLQJHQ@�
VHOHFWHUHQ�RS�KHW�WDEEODG�
2YHU]LFKWHQ�HQ�LQVWHOOLQJHQ��

½ (HQ�OHJH�UHJHO�LQ�GH�
RSPHUNLQJHQOLMVW�VHOHFWHUHQ�
YRRU�GH�QDDP��QDPHQ��GLH�
PRHW�ZRUGHQ�
JHSURJUDPPHHUG�

½ >9ROJHQGH@�VHOHFWHUHQ�YRRU�
GH�ZHHUJDYH�YDQ�KHW�
WRHWVHQERUG��%LM IRXWLHYH�
LQYRHU�GH�WHUXJVWHOWRHWV�
�%DFNVSDFH��JHEUXLNHQ�

½ 'H�RSPHUNLQJ�HQ��LQYRHUHQ�

½ >2SVODDQ@�VHOHFWHUHQ�HQ�
YHUYROJHQV�QRJPDDOV�
>2SVODDQ@�VHOHFWHUHQ�RP�DI�
WH�VOXLWHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



.RSUHJHO�YHU]HQGHQ�

'H]H�WRHSDVVLQJ�JHEUXLNHQ�RP�KHW�YROJHQGH�DXWRPDWLVFK�WH�
ODWHQ�DIGUXNNHQ�ERYHQDDQ�LHGHUH�SDJLQD�YDQ�HHQ�XLWJDDQGH�
ID[�

� ,'�QXPPHU�DSSDUDDW

� %HGULMIVORJR

� 1DDP�EHVWHPPLQJ

� 'DWXP��WLMG�HQ�SDJLQDQXPPHU

'H�YROJHQGH�VWDSSHQ�XLWYRHUHQ�RP�GH]H�WRHSDVVLQJ�LQ�WH�
VFKDNHOHQ�YRRU�HHQ�DI]RQGHUOLMNH�RSGUDFKW�

½ 'H�WRHSDVVLQJ�>.RSUHJHO�
YHU]HQGHQ@�VHOHFWHUHQ�RS�
KHW�WDEEODG�2YHU]LFKWHQ�HQ�
LQVWHOOLQJHQ�

½ >$DQ@�VHOHFWHUHQ�HQ�
YHUYROJHQV�>2SVODDQ@�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
3URFHGXUH�6HUYHUID[�

6HUYHUID[�KHHIW�JHHQ�WHOHIRQLHIXQFWLRQDOLWHLW��GRFXPHQWHQ�
ZRUGHQ�JHVFDQG�HQ�RSJHVODJHQ�RS�HHQ�SODDWV�ZDDU�HHQ�
ID[VHUYHU�YDQ�GHUGHQ�KHW�GRFXPHQW�RSKDDOW�HQ�QDDU�]LMQ�
XLWHLQGHOLMN�EHVWHPPLQJ�VWXXUW��6HUYHUID[�LV�JHEDVHHUG�RS�GH�
IXQFWLH�1HWZHUNVFDQQHQ��YRRU�PHHU�LQIRUPDWLH�
³1HWZHUNVFDQQHQ´�RS�SDJLQD�����UDDGSOHJHQ�

230(5.,1*��'H�V\VWHHPEHKHHUGHU�NDQ�GH�WRHJDQJ�WRW�
6HUYHUID[�EHSHUNHQ��+HW�JHGHHOWH�³$XWKHQWLFDWLHPRGH���
6HUYHUID[´�RS�SDJLQD������UDDGSOHJHQ�YRRU�PHHU�LQIRUPDWLH�RI�
FRQWDFW�RSQHPHQ�PHW�GH�V\VWHHPEHKHHUGHU�

'H�YROJHQGH�LQIRUPDWLH�OH]HQ�YRRU�KHW�YHU]HQGHQ�YDQ�HHQ�
µVQHOOH¶�ID[�XLW�KHW�'RFXPHQW�&HQWUH�PHW�EHKXOS�YDQ�GH�
VWDQGDDUGWRHSDVVLQJHQ�YDQ�6HUYHUID[�

230(5.,1*��/$1�ID[�HQ�6HUYHUID[�NXQQHQ�QLHW�DOOHEHL�
WHJHOLMN�ZRUGHQ�JHwQVWDOOHHUG�

6QHOOH�URXWH

½'RFXPHQWHQ�SODDWVHQ�

½>7RHSDVVLQJHQ@�
VHOHFWHUHQ�

½ ,QGLHQ�QRGLJ�>$OOH�
RSWLHV@�VHOHFWHUHQ�

½>)D[@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



)D[�YHUVWXUHQ�PHW�6HUYHUID[�

���7RHSDVVLQJHQ�VHOHFWHUHQ�

½ ,QGLHQ�QRGLJ�>7RHSDVVLQJHQ@�
VHOHFWHUHQ�RP�GH�PRGHV�
ZHHU�WH�JHYHQ�

½ (HQPDDO�>$OOHV�:LVVHQ@�
VHOHFWHUHQ�RP�HHUGHUH�
VFKHUPSURJUDPPHULQJ�
VHOHFWLHV�YDVW�WH�OHJJHQ��

>$OOHV�ZLVVHQ@�WZHHPDDO�
VHOHFWHUHQ�ZLVW�GH�SDGHQ�YDQ�GH�
SURJUDPPHULQJ�HQ�KHUVWHOW�GH�
VWDQGDDUGVWDWXV�YDQ�GH�
PDFKLQH�

7RHWV�7RHSDVVLQJHQ

$OOHV�:LVVHQ

½ ,QGLHQ�QRGLJ�>$OOH�RSWLHV@�
VHOHFWHUHQ�

½ >)D[@�VHOHFWHUHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
���'RFXPHQWHQ�SODDWVHQ

½ +HW�HHUVWH�)D[�VFKHUP�ZRUGW�
ZHHUJHJHYHQ�

½ 'H�GRFXPHQWHQ�PHW�GH�
EHHOG]LMGH�QDDU�ERYHQ�
SODDWVHQ�LQ�GH�$2'�RI�PHW�GH�
EHHOG]LMGH�QDDU�EHQHGHQ�RS�
GH�JODVSODDW�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



���1XPPHU�NLH]HQ

���6WDUW�VHOHFWHUHQ

:DQQHHU�GH�WRHSDVVLQJ�LV�LQJHVFKDNHOG�GRRU�GH�
V\VWHHPEHKHHUGHU��ZRUGW�HHQ�UDSSRUW�DIJHGUXNW�WHU�
EHYHVWLJLQJ�YDQ�KHW�IHLW�GDW�GH�ID[�PHW�VXFFHV�LV�JHVFDQG�HQ�
RSJHVODJHQ�RI�LQGLHQ�GDW�QLHW�]R�LV��JHHIW�KHW�UDSSRUW�GH�IRXWHQ�
DDQ�GLH�]LFK�HYHQWXHHO�KHEEHQ�YRRUJHGDDQ�

½ 0HW�KHW�QXPHULHNH�
WRHWVHQERUG�KHW�ID[QXPPHU�
LQYRHUHQ�

½ >6WDUW@�VHOHFWHUHQ��

'H�ID[RSGUDFKW�NRPW�LQ�GH�
ID[ZDFKWULM�

½ 'H�GRFXPHQWHQ�YHUZLMGHUHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
6WDQGDDUGWRHSDVVLQJHQ���VHUYHUID[

+HW�HHUVWH�)D[�VFKHUP�ELHGW�WRHJDQJ�WRW�WRHSDVVLQJHQ�GLH�]LMQ�
YHUHLVW�YRRU�KHW�YHU]HQGHQ�YDQ�HHQ�ID[��9RRU�PHHU�LQIRUPDWLH�
RYHU�GH�EHVFKLNEDUH�WRHSDVVLQJHQ��GH�YROJHQGH�LQIRUPDWLH�
UDDGSOHJHQ�

5HVROXWLH���SDJLQD�����

2ULJLQHHOVRRUW���SDJLQD����

*HVFDQGH�]LMGHQ���SDJLQD����

.LH]HQ���SDJLQD�����

5HVROXWLH

'H�UHVROXWLH�LV�YDQ�LQYORHG�RS�KHW�XLWHUOLMN�YDQ�GH�ID[�DDQ�GH�
NDQW�YDQ�GH�RQWYDQJHU��(HQ�KRJHUH�UHVROXWLH�OHYHUW�IRWR¶V�YDQ�
EHWHUH�NZDOLWHLW�RS��(HQ�ODJHUH�UHVROXWLH�QHHPW�PLQGHU�
FRPPXQLFDWLHWLMG�LQ�EHVODJ��

6WDQGDDUG������[�����GSL� $DQEHYROHQ�YRRU�WHNVWGRFXPHQWHQ��9HUHLVW�PLQGHU�
FRPPXQLFDWLHWLMG��PDDU�GH�DIGUXNNZDOLWHLW�YRRU�JUDILVFKH�
DIEHHOGLQJHQ�HQ�IRWR¶V�LV�ODJHU�

6QHOOH�URXWH

½>7RHSDVVLQJHQ@�
VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO�

½ ,QGLHQ�QRGLJ�>$OOH�
RSWLHV@�VHOHFWHUHQ�

½>)D[@�VHOHFWHUHQ�

½7RHSDVVLQJHQ�RS�KHW�
HHUVWH�ID[�VFKHUP�
VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



)LMQ������[�����GSL� 'LW�LV�GH�VWDQGDDUGLQVWHOOLQJ�HQ�LQ�GH�PHHVWH�JHYDOOHQ�GH�EHVWH�
NHXV�

2ULJLQHHOVRRUW

'H]H�WRHSDVVLQJ�JHEUXLNHQ�RP�GH�RULJLQHHOVRRUW�GLH�ZRUGW�
JHVFDQG�YRRU�WUDQVPLVVLH��DDQ�WH�JHYHQ�

7HNVW 'H]H�LQVWHOOLQJ�JHEUXLNHQ�YRRU�WHNVW��OLMQWHNHQLQJHQ�HQ�
GRFXPHQWHQ�PHW�JURWH�YROYODNNHQ��*HHIW�WHNVW�VFKHUS�ZHHU��
PDDU�LV�PLQGHU�JHVFKLNW�YRRU�KDOIWRQHQ�HQ�IRWR¶V��'LW�LV�GH�
VWDQGDDUGLQVWHOOLQJ�

$XWR 'H�LQVWHOOLQJ�JHEUXLNHQ�YRRU�FRPELQDWLHV�YDQ�WHNVW�HQ�IRWR¶V�RI�
WHNVW�HQ�JUDILVFKH�DIEHHOGLQJHQ�

)RWR 'H]H�LQVWHOOLQJ�JHEUXLNHQ�YRRU�IRWR¶V�HQ�EHHOGHQ�PHW�
RQJHUDVWHUGH�WRQHQ��'H�EHHOGVFKHUSWH�YDQ�GH�WHNVW�NDQ�HFKWHU�
ZRUGHQ�YHUPLQGHUG��
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
*HVFDQGH�]LMGHQ

'H]H�WRHSDVVLQJ�ZRUGW�JHEUXLNW�RP�DDQ�WH�JHYHQ�RI�GH�
GRFXPHQWHQ���]LMGLJ�RI���]LMGLJ�]LMQ��9RRU�WZHH]LMGLJH�
GRFXPHQWHQ�NDQ�RRN�GH�ULFKWLQJ�ZRUGHQ�JHSURJUDPPHHUG�

'H�YROJHQGH�RSWLHV�]LMQ�EHVFKLNEDDU�

��]LMGLJ (ONH�SDJLQD�LV�HQNHO]LMGLJ�EHGUXNW�

��]LMGLJ (ONH�SDJLQD�LV�WZHH]LMGLJ�EHGUXNW�

��]LMGLJ��]LMGH���URWHUHQ (ON�GRFXPHQW�LV�WZHH]LMGLJ�HQ�HONH�WZHHGH�]LMGH�LV������
JHURWHHUG�

������������� 'H�HHUVWH�SDJLQD�YDQ�HHQ�GRFXPHQW�LV�HQNHO]LMGLJ�HQ�GH�UHVW�LV�
GXEEHO]LMGLJ�EHGUXNW�

½ >*HVFDQGH�]LMGHQ@�
VHOHFWHUHQ�YRRU�WRHJDQJ�WRW�
GH�EHVFKLNEDUH�RSWLHV�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



.LH]HQ

(U�]LMQ�YLHU�NLHVRSWLHV�RS�KHW�VFKHUP�6HUYHUID[��

9HU]HQGOLMVW�WHOHIRRQERHN

0HW�GH�WRHSDVVLQJHQ�9HU]HQGOLMVW�HQ�7HOHIRRQERHN�NXQW�X�HHQ�
OLMVW�YDQ�RQWYDQJHUV�PHW�KXQ�QXPPHUV�PDNHQ�YRRU�HHQ�KXLGLJH�
ID[RSGUDFKW��RI�DQGHUV�YDDN�JHEUXLNWH�QXPPHUV�RS�KHW�
DSSDUDDW�RSVODDQ�

9RRU�9HU]HQGOLMVW�HQ�7HOHIRRQERHN�ZRUGW�KHW]HOIGH�
DDQUDDNVFKHUP�JHEUXLNW��:HONH�WRHSDVVLQJ�RRN�ZRUGW�
JHVHOHFWHHUG��KHW]HOIGH�DDQUDDNVFKHUP�ZRUGW�ZHHUJHJHYHQ��
)D[QXPPHUV�NXQQHQ�DDQ�EHLGH�JHELHGHQ�ZRUGHQ�
WRHJHYRHJG�

230(5.,1*��:DQQHHU�X�GRRU�KHW�ID[VWDQGDDUGVFKHUP�ORRSW�
EOLMIW�KHW�LQJHYRHUGH�ID[QXPPHU�]LFKWEDDU�

+LHURQGHU�YROJW�HHQ�EHVFKULMYLQJ�YDQ�LHGHUH�RSWLH�

9HU]HQGOLMVW 'LW�LV�HHQ�OLMVW�PHW�QXPPHUV�YDQ�ID[DSSDUDWHQ�ZDDUQDDU�GH�ID[�
ZRUGW�YHUVWXXUG��'H�ZHHUJHJHYHQ�LWHPV�JHOGHQ�YRRU�GH�
KXLGLJH�ID[RSGUDFKW��=RGUD�GH�ID[�YHU]RQGHQ�LV��ZRUGHQ�GH�
LWHPV�DXWRPDWLVFK�YHUZLMGHUG�XLW�GH�OLMVW��'H�OLMVW�NDQ�PD[LPDDO�
���YHUPHOGLQJHQ�ODQJ�]LMQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
230(5.,1*��=RGUD�HHQ�YHUPHOGLQJ�LV�WRHJHYRHJG�DDQ�GH�
9HU]HQGOLMVW��YHUVFKLMQW�HHQ�DVWHULVN�LQ�GH�WRHWV�9HU]HQGOLMVW�RS�
KHW�KRRIGVFKHUP�6HUYHUID[�VFKHUP�

7HOHIRRQERHN 'LW�LV�HHQ�OLMVW�PHW�RSJHVODJHQ�ID[QXPPHUV��(HQ�HHQPDDO�
WRHJHYRHJGH�YHUPHOGLQJ�YDQ�KHW�7HOHIRRQERHN�NDQ�DOOHHQ�
ZRUGHQ�EHZHUNW�GRRU�>7RHYRHJHQ�DDQ�WHOHIRRQERHN@�RI�
>9HUZLMGHUHQ@�WH�VHOHFWHUHQ�

'H�YROJHQGH�VWDSSHQ�OH]HQ�YRRU�PHHU�LQIRUPDWLH�

½ >7HOHIRRQERHN@�RI�
>9HU]HQGOLMVW@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



230(5.,1*��2SVODDQ�HQ�2SKHIIHQ�JHOGHQ�DOOHHQ�YRRU�
ID[QXPPHUV�LQ�GH�9HU]HQGOLMVW��7HOHIRRQERHNYHUPHOGLQJHQ�
ZRUGHQ�DXWRPDWLVFK�RSJHVODJHQ�ZDQQHHU�]H�ZRUGHQ�
WRHJHYRHJG��

½ )D[QXPPHU�LQYRHUHQ�PHW�KHW�
QXPHULHNH�WRHWVHQEORN�2)�XLW�
HHQ�YDQ�GH�OLMVWHQ�VHOHFWHUHQ�

½ ,QGLHQ�YHUHLVW�>.LHVWHNHQV@�
VHOHFWHUHQ�HQ�WHNHQV�
WRHYRHJHQ�GLH�ZRUGHQ�
RSJHVODJHQ�ELM�KHW�
ID[QXPPHU�

½ >7RHYRHJHQ�DDQ�
WHOHIRRQERHN@�VHOHFWHUHQ�RP�
KHW�QXPPHU�RS�WH�VODDQ�2)�
>7RHYRHJHQ�DDQ�
YHU]HQGOLMVW@�RP�GH�OLMVW�PHW�
QXPPHUV�RS�WH�ERXZHQ�YRRU�
GH�ID[RSGUDFKW�

7,3��0HW�6WDUW�ZRUGW�KHW�
QXPPHU�WRHJHYRHJG�DDQ�GH�
9HU]HQGOLMVW�

½ >2SVODDQ@�RP�DI�WH�VOXLWHQ�RI�
>2SKHIIHQ@�RP�GH�
YHUPHOGLQJHQ�XLW�GH�
YHU]HQGOLMVW�WH�YHUZLMGHUHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
.LHVWHNHQV

.LHVWHNHQV�]LMQ�VSHFLDOH�WHNHQV�GLH�ZRUGHQ�JHEUXLNW�YRRU�KHW�
LQYRHUHQ�YDQ�ID[QXPPHUV��.LHVWHNHQV�NXQQHQ�ZRUGHQ�
LQJHYRHUG�DOV�RQGHUGHHO�YDQ�HHQ�ID[QXPPHU��GH]H�WRHSDVVLQJ�
NDQ�ZRUGHQ�JHVHOHFWHHUG�XLW�KHW�6HUYHUID[�KRRIGVFKHUP�RI�YLD�
GH�WRHSDVVLQJ�9HU]HQGOLMVW�7HOHIRRQERHN�

+HW�YROJHQGH�OH]HQ�YRRU�PHHU�LQIRUPDWLH�

230(5.,1*��&RQWUROHUHQ�ELM�DQGHUH�OHYHUDQFLHUV�RI�GH�
YROJHQGH�RSWLHV�ZRUGHQ�RQGHUVWHXQG��

.LHVSDX]H�>�@ 9RRU�HHQ�SDX]H�WXVVHQ�QXPPHUV��'H�ZDUH�YHUWUDJLQJ�KDQJW�DI�
YDQ�GH�ID[VHUYHU�

/DQJH�SDX]H�>,@ 9RRU�HHQ�SDX]H�WXVVHQ�QXPPHUV��$OV�.LHVSDX]H��PDDU�HHQ�
ODQJHUH�SDX]H�ZRUGW�WRHJHYRHJG�WXVVHQ�QXPPHUV��

*URHSVNLH]HQ�>?@ 6WXXUW�ID[�QDDU�HHQ�JURHS�ID[QXPPHUV�RSJHVODJHQ�RS�GH�
ID[VHUYHU��+HW�WHNHQ�*URHSVNLH]HQ�YROJHQ�PHW�KHW�
*URHSVQXPPHU�JHFRQILJXUHHUG�RS�GH�ID[VHUYHU�

*HJHYHQV�PDVNHUHQ�>�@ 9RRU�KHW�EHVFKHUPHQ�YDQ�YHUWURXZHOLMNH�LQIRUPDWLH��6FKXLQH�
VWUHHS�YRRUZDDUWV�����LQGUXNNHQ�YRRUGDW�GH�YHUWURXZHOLMNH�
LQIRUPDWLH�ZRUGW�WRHJHYRHJG��1DGDW�KHW�ODDWVWH�YHUWURXZHOLMNH�
QXPPHU�LV�LQJHYRHUG��QRJPDDOV�GH�VFKXLQH�VWUHHS�����
LQGUXNNHQ�RP�*HJHYHQV�PDVNHUHQ�XLW�WH�]HWWHQ��'H�WHNHQV�GLH�
WXVVHQ�GH�VFKXLQH�VWUHSHQ�ZRUGHQ�LQJHYRHUG��ZRUGHQ�
ZHHUJHJHYHQ�DOV�DVWHULVNV��
��

½ +HW�YHUHLVWH�WHNHQ�
VHOHFWHUHQ�

½ >7RHYRHJHQ@�VHOHFWHUHQ�

½ %RYHQJHQRHPGH�VWDSSHQ�
YRRU�LHGHU�WHNHQ�KHUKDOHQ�

½ >,QYRHUHQ@�VHOHFWHUHQ�RP�DI�
WH�VOXLWHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



7RHJDQJVFRGH�
FRQWUROHVFKDNHODDU�>6@

'H�LGHQWLILFDWLH�YDQ�GH�H[WHUQH�WHUPLQDO��'LW�WHNHQ�LV�RP�WH�
FRQWUROHUHQ�RI�KHW�MXLVWH�QXPPHU�LV�JHNR]HQ��GLW�LV�EHODQJULMN�
WLMGHQV�KHW�]HQGHQ�YDQ�YHUWURXZHOLMNH�LQIRUPDWLH��(U�PRHW�HHUVW�
HHQ�WRHJDQJVFRGH�ZRUGHQ�LQJHYRHUG�YRRUGDW�HHQ�ID[�QDDU�
H[WHUQH�DSSDUDWHQ�NDQ�ZRUGHQ�YHU]RQGHQ��ELMYRRUEHHOG�
�������6��������������LV�KHW�WHOHIRRQQXPPHU�HQ������QD�
GH�6�LV�GH�WRHJDQJVFRGH��JHHIW�KHW�DSSDUDDW�GH�RSGUDFKW�GH�
WRHJDQJVFRGH�WH�FRQWUROHUHQ��RRN�ZHO�%HYHLOLJG�YHU]HQGHQ�
JHQRHPG��1D�GH�6�ZRUGHQ�JHHQ�QXPPHUV�PHHU�JHNR]HQ�

3XOV�7RRQ�VFKDNHODDU�>�@ 9RRU�KHW�RPVFKDNHOHQ�YDQ�SXOVNLH]HQ�QDDU�'70)�NLH]HQ�
�WRRQ��RI�WRXFK�WRQH�NLH]HQ��

'70)�VWDUWHQ�>
@ 6WDUW�HHQ�UHHNV�'70)�WHNHQV�

'70)�EHsLQGLJHQ�>�@ (LQGLJW�HHQ�UHHNV�'70)�WHNHQV�

:DFKWHQ�RS
QHWZHUNVLJQDDOZDDUQHPLQJ

>:@

2P�NLH]HQ�RS�WH�VFKRUWHQ�WRWGDW�HU�HHQ�YHUZDFKW�
QHWZHUNVLJQDDO�ZRUGW�ZDDUJHQRPHQ��.DQ�RRN�ZRUGHQ�JHEUXLNW�
RP�HHQ�VSHFLILHNH�WRRQ�WH�GHWHFWHUHQ�ELM�HHQ�EXLWHQOLMQ�RI�
DQGHUH�GLHQVWHQ�

/RNDDO�,'�>�@��WHNHQV
FRQWUROHUHQ�>�@

9HUHLVW�RQGHUGHHO�ELM�KHW�NLH]HQ�YDQ�VRPPLJH�LQWHUQDWLRQDOH�
WHOHIRRQQXPPHUV��LQ�SODDWV�YDQ�����

/RNDDO�,'�>VSDWLH@��WHNHQV
FRQWUROHUHQ�>�@

9RRU�KHW�YHUEHWHUHQ�YDQ�GH�OHHVEDDUKHLG��%LMYRRUEHHOG�GRRU�
KHW�LQYRHJHQ�YDQ�VSDWLHV�LQ�KHW�QXPPHU��]RGDW�KHW�YHUVFKLMQW�
DOV������������LQ�SODDWV�YDQ����������

7RHWVHQERUG

+HW�WRHWVHQERUG�NRPW�RYHUHHQ�PHW�GH�WRHWVHQ�RS�KHW�
WHOHIRRQWRHWVHQERUG�YDQ�KHW�EHGLHQLQJVSDQHHO�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
0HHU�ID[WRHSDVVLQJHQ���VHUYHUID[

:DQQHHU�GH�WDE�0HHU�ID[WRHSDVVLQJHQ�ZRUGW�JHVHOHFWHHUG�]LMQ�
GH�YROJHQGH�WRHSDVVLQJHQ�EHVFKLNEDDU�

/LFKWHU�GRQNHUGHU���SDJLQD�����

2ULJLQHHOIRUPDDW���SDJLQD�����

8LWJHVWHOGH�VWDUW���SDJLQD�����

230(5.,1*��,QGLHQ�)D[�KHW�VWDQGDDUGVFKHUP�LV��KHHW�GLW�
WDEEODG�([WUD�WRHSDVVLQJHQ��1D�VHOHFWLH�YHUDQGHUW�KHW�LQ�0HHU�
ID[WRHSDVVLQJHQ�

6QHOOH�URXWH

½>7RHSDVVLQJHQ@�
VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO�

½ ,QGLHQ�QRGLJ�>)D[@�
VHOHFWHUHQ�

½>0HHU�
ID[WRHSDVVLQJHQ@�
VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



/LFKWHU�GRQNHUGHU

+LHUPHH�NDQ�GH�DIGUXNNZDOLWHLW�YDQ�KHW�GRFXPHQW�GDW�ZRUGW�
JHVFDQG�YRRU�YHU]HQGLQJ��ZRUGHQ�DDQJHSDVW�

2ULJLQHHOIRUPDDW

0HW�GH]H�WRHSDVVLQJ�NDQ�HHQ�JHEUXLNHU�PHW�GH�KDQG�KHW�
IRUPDDW�VHOHFWHUHQ�DOV�KHW�DSSDUDDW�KHW�GRFXPHQWIRUPDDW�QLHW�
NDQ�YDVWVWHOOHQ��]RDOV�ZDQQHHU�HHQ�GRFXPHQW�HHQ�]ZDUWH�UDQG�
KHHIW��$XWR�LV�GH�VWDQGDDUGLQVWHOOLQJ�

230(5.,1*��$XWR�ZHUNW�PHW�]RZHO�GH�$2'�DOV�GH�JODVSODDW��
6WDQGDDUGIRUPDDW�HQ�6SHFLDDO�IRUPDDW�ZHUNHQ�DOOHHQ�RS�GH�
JODVSODDW�

(U�ZRUGW�DOOHHQ�HHQ�EHULFKW�ZHHUJHJHYHQ�ZDQQHHU�KHW�
DSSDUDDW�KHW�IRUPDDW�YDQ�KHW�GRFXPHQW�KHHIW�YDVWJHVWHOG��

½ 'RFXPHQW�SODDWVHQ�

½ >0HHU�ID[WRHSDVVLQJHQ@�
VHOHFWHUHQ�

½ >/LFKWHU�'RQNHUGHU@�
VHOHFWHUHQ�

½ 0HW�GH�VFKXLIEDONHQ�KHW�
EHHOG�DDQSDVVHQ�

½ >2SVODDQ@�VHOHFWHUHQ�HQ�
>6WDUW@�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
2SWLHV�2ULJLQHHOIRUPDDW

$XWR $FFHSWHHUW�GH�DXWRPDWLVFKH�IRUPDDWGHWHFWLH�YDQ�KHW�
DSSDUDDW��+HW�JHGHWHFWHHUGH�IRUPDDW�ZRUGW�JHFRPELQHHUG�
PHW�HHQ�JHVFKLNW�VWDQGDDUG�SDSLHUIRUPDDW��

6SHFLDDO 8�NXQW�KLHUPHH�HHQ�DIZLMNHQG�SDSLHUIRUPDDW�GHILQLsUHQ��2P�
HHQ�ZDDUGH�LQ�WH�YRHUHQ�GH�VFKXLIEDONHQ�JHEUXLNHQ�RI�KHW�
QXPHULHNH�YDNMH�YRRU�;�RI�<�VHOHFWHUHQ�RP�HHQ�SRS�XSYHQVWHU�
RS�WH�URHSHQ�HQ�YHUYROJHQV�GH�ZDDUGH�LQYRHUHQ�PHW�EHKXOS�
YDQ�KHW�ZHHUJHJHYHQ�WRHWVHQEORN�

6WDQGDDUG 9DQ�WH�YRUHQ�EHSDDOGH�GRFXPHQWIRUPDWHQ�EHVFKLNEDDU�LQ�GH�
OLMVW�)RUPDDW�VHOHFWHUHQ�

½ >2ULJLQHHOIRUPDDW@�
VHOHFWHUHQ�

½ 'H�YHUHLVWH�RSWLH�VHOHFWHUHQ�

½ >2SVODDQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



8LWJHVWHOGH�VWDUW

0HW�GH]H�WRHSDVVLQJ�NDQ�HHQ�WLMGVWLS�ELQQHQ�GH�YROJHQGH����
XXU�ZRUGHQ�JHNR]HQ�ZDDURS�GH�ID[�ZRUGW�YHU]RQGHQ��

%(/$1*5,-.��+HW�JHNR]HQ�WLMGVWLS�YRRU�YHU]HQGLQJ�
ZRUGW�DDQ�GH�RSGUDFKWLQIRUPDWLH�WRHJHYRHJG�GLH�PHW�KHW�
JHVFDQGH�EHHOG�QDDU�GH�ID[VHUYHU�ZRUGW�JHVWXXUG��'H�
ID[VHUYHU�YDQ�GHUGHQ�EHKRXGW�GH�ID[�YRRU�YHU]HQGLQJ�RS�
GLH�WLMG�

230(5.,1*��'H�VWDUWWLMG�LV�VWDQGDDUG�LQJHVWHOG�RS������30�

½ 'RFXPHQW�SODDWVHQ�

½ >0HHU�ID[WRHSDVVLQJHQ@�
VHOHFWHUHQ�

½ >8LWJHVWHOGH�VWDUW@�
VHOHFWHUHQ�

½ >$$1@�VHOHFWHUHQ���GH�RSWLHV�
ZRUGHQ�ZHHUJHJHYHQ�

½ 0HW�GH�WRHWVHQ�SLMO�RPKRRJ�
RPODDJ�KHW�WLMGVWLS�NLH]HQ�

½ >2SVODDQ@�VHOHFWHUHQ�HQ�
GDDUQD�>6WDUW@�

230(5.,1*��8�NXQW�HHQ����
XXUV��RI����XXUVNORN�JHEUXLNHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
$XWKHQWLFDWLHPRGH���6HUYHUID[

$XWKHQWLFDWLH�ZRUGW�GRRU�GH�V\VWHHPEHKHHUGHU�JHEUXLNW�RP�GH�
WRHJDQJ�WH�EHSHUNHQ�WRW�GH�WRHSDVVLQJHQ�LQ�(�PDLO��
1HWZHUNVFDQQHQ�HQ�6HUYHUID[�

230(5.,1*��:DQQHHU�$XWKHQWLFDWLH�ZRUGW�JHDFWLYHHUG��
JHEHXUW�GDW�YRRU�DOOH�GULH�GH�GLHQVWHQ�

'H�RQGHUVWDDQGH�LQVWUXFWLHV�KDQJHQ�DI�YDQ�GH�
DXWKHQWLFDWLHPRGH�GLH�GH�V\VWHHPEHKHHUGHU�KHHIW�LQJHVWHOG��
9RRU�KXOS�FRQWDFW�RSQHPHQ�PHW�GH�V\VWHHPEHKHHUGHU�

$DQPHOGHQ�DOV�JDVW�

(U�LV�YRRU�DDQPHOGLQJ�HHQ�WRHJDQJVFRGH�QRGLJ��

½ 0HW�EHKXOS�YDQ�KHW�
WRHWVHQERUG�YDQ�KHW�
EHGLHQLQJVSDQHHO�XZ�
WRHJDQJVFRGH�LQYRHUHQ�

½ >,QYRHUHQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



$DQPHOGHQ���1HWZHUNWRHJDQJVEHKHHU

(U�LV�HHQ�DDQPHOGQDDP�HQ�HHQ�WRHJDQJVFRGH�QRGLJ�

+HW�DSSDUDDW�YHULILHHUW�QX�GH�JHJHYHQV�YDQ�GH�
QHWZHUNJHEUXLNHU�

½ >,QYRHUHQ@�VHOHFWHUHQ�

½ 'H�QHWZHUNJHEUXLNHUVQDDP�
LQYRHUHQ�

230(5.,1*��>0HHU�WHNHQV@�
VHOHFWHUHQ�LQGLHQ�QRGLJ�

½ >,QYRHUHQ@�VHOHFWHUHQ�

½ 'H�QHWZHUNWRHJDQJVFRGH�
LQYRHUHQ�

230(5.,1*��>0HHU�WHNHQV@�
VHOHFWHUHQ�LQGLHQ�QRGLJ�

½ >,QYRHUHQ@�VHOHFWHUHQ�

(U�YHUVFKLMQW�HHQ�EHULFKW��+HW�
DSSDUDDW�YHUZHUNW�QX�GH�
YHU]RFKWH�DDQPHOGLQJ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
$DQPHOGLQJ���7RHJDQJ�DOV�JDVW�HQ�1HWZHUNWRHJDQJVEHKHHU

7RHJDQJ�DOV�JDVW�HQ�1HWZHUNWRHJDQJVEHKHHU�NXQQHQ�VDPHQ�
ZRUGHQ�LQJHVFKDNHOG��+LHUPHH�NXQQHQ�JHEUXLNHUV�NLH]HQ�KRH�
]H�]LFK�DDQPHOGHQ�

$QGHUH�DXWKHQWLFDWLHGLHQVW�VHOHFWHUHQ

*HEUXLNHUV�NXQQHQ�GH�GRRU�GH�V\VWHHPEHKHHUGHU�LQJHVWHOGH�
DXWKHQWLFDWLHGLHQVW�QHJHUHQ�HQ�HHQ�DQGHUH�VHOHFWHUHQ�

½ >1HWZHUNWRHJDQJVEHKHHU@�
HQ�YHUYROJHQV�>,QYRHUHQ@�
VHOHFWHUHQ�

½ 'H�EHQRGLJGH�DDQPHOGLQJV�
JHJHYHQV�LQYRHUHQ�

2)

½ >7RHJDQJ�DOV�JDVW@�
VHOHFWHUHQ�

½ 8Z�WRHJDQJVFRGH�LQYRHUHQ�

½ >,QYRHUHQ@�VHOHFWHUHQ�

½ ,QGLHQ�QRGLJ�>1HWZHUN�
WRHJDQJVEHKHHU@�
VHOHFWHUHQ�

½ >,QYRHUHQ@�VHOHFWHUHQ�

'H�QDDP�GLH�YHUVFKLMQW�LQ�GH�
WRHWV�>:LM]LJHQ@�YDULHHUW�SHU�
QHWZHUN��

,Q�GLW�YRRUEHHOG�]LHW�X�HHQ�'16�
GRPHLQ��

½ >$QGHU�'16�GRPHLQ@�
VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



,QGLHQ�JHZHQVW�FRQWDFW�RSQHPHQ�PHW�GH�V\VWHHPEHKHHUGHU�
YRRU�KXOS��

$IPHOGHQ

230(5.,1*��,QGLHQ�HHQ�JHEUXLNHU�LV�DDQJHPHOG�ELM�
QHWZHUNWHOOHUUHJLVWUDWLH�RI�GH�$XGLWURQ�WHJHOLMN�PHW�
$XWKHQWLFDWLH��ZRUGW�KLM�DIJHPHOG�ELM�GH�HHUVWH�GLHQVWHQ�
ZDQQHHU�KLM�]LFK�DIPHOGW�ELM�$XWKHQWLFDWLH�

½ 'H�YHUHLVWH�
QHWZHUNRPJHYLQJ�VHOHFWHUHQ�

½ >,QYRHUHQ@�VHOHFWHUHQ�RP�
YHUGHU�WH�JDDQ�

½ $DQPHOGLQJ�DIURQGHQ�PHW�
*HEUXLNHUVQDDP�HQ�
7RHJDQJVFRGH�

½ >7RHJDQJ@�VHOHFWHUHQ� ��

(U�YHUVFKLMQW�HHQ�
ZDDUVFKXZLQJ�

½ >2.@�VHOHFWHUHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
/$1�ID[��/RFDO�$UHD�1HWZRUN�ID[�

:DQQHHU�GH�'RFXPHQW�&HQWUH�LV�DDQJHVORWHQ�RS�HHQ�QHWZHUN��
NXQQHQ�ID[HQ�RYHU�KHW�QHWZHUN�YDQ�HHQ�ZHUNVWDWLRQ�QDDU�GH�
'RFXPHQW�&HQWUH�ZRUGHQ�YHU]RQGHQ�RP�GRRUJHVWXXUG�WH�
ZRUGHQ�QDDU�KHW�EHVWHPPLQJVDSSDUDDW�

1HW�]RDOV�ID[HQ�GLH�]LMQ�JHVFDQG�RS�GH�'RFXPHQW�&HQWUH��
ZRUGHQ�ID[HQ�GLH�RYHU�KHW�QHWZHUN�ZRUGHQ�YHU]RQGHQ�LQ�GH�
)D[ZDFKWULM�JHSODDWVW�WRWGDW�GH�ID[HQ�QDDU�GH�HLQGEHVWHPPLQJ�
ZRUGHQ�YHU]RQGHQ��

/$1�ID[WRHSDVVLQJHQ

2P�ID[HQ�RYHU�KHW�QHWZHUN�WH�YHU]HQGHQ�GLHQHQ�JHEUXLNHUV�GH�
'RFXPHQW�&HQWUH�DOV�GH�SULQWHU�WH�VHOHFWHUHQ�LQ�KHW�
$IGUXNVFKHUP�RS�KHW�ZHUNVWDWLRQ��'RRU�KHW�YHUYROJNHX]HPHQX�
LQ�2SGUDFKWVRRUW�WH�VHOHFWHUHQ�ZRUGW�GH�)D[�RSWLH�
ZHHUJHJHYHQ��'RRU�)D[�WH�VHOHFWHUHQ�ZRUGW�)D[LQVWHOOLQJHQ�
ZHHUJHJHYHQ�ZHONH�JHEUXLNW�NDQ�ZRUGHQ�RP�GH�
)D[WRHSDVVLQJHQ�LQ�WH�VWHOOHQ��'H�YROJHQGH�RSWLHV�RP�WH�
SURJUDPPHUHQ�]LMQ�EHVFKLNEDDU�

)D[ ZRUGW�JHEUXLNW�RP�]RZHO�GH�ID[LQIRUPDWLH�YDQ�GH�RQWYDQJHU�LQ�
WH�YRHUHQ��DOVRRN�RP�GH�YHUHLVWH�UHVROXWLH�HQ�KHW�YRRUEODG�WH�
VHOHFWHUHQ�

7HOHIRRQERHN ZRUGW�JHEUXLNW�RP�UHJHOPDWLJ�JHEUXLNWH�WHOHIRRQQXPPHUV�RS�WH�
VODDQ�

9RRUEODG GH�WHNVW�LQYRHUHQ�GLH�GLHQW�WH�ZRUGHQ�DIJHGUXNW�RS�KHW�
YRRUEODG�

2SWLHV JHEUXLNHQ�RP�GH�VSHFLILHNH�NLHV��HQ�YHU]HQGYHUHLVWHQ�WH�
VSHFLILFHUHQ�

9RRU�PHHU�LQIRUPDWLH�RYHU�GH�DIGUXNWRHSDVVLQJHQ�³$IGUXNNHQ´�
RS�SDJLQD�����UDDGSOHJHQ�

230(5.,1*��9RRU�YHUGHUH�LQIRUPDWLH�RYHU�/$1�ID[�
WRHSDVVLQJHQ�GH�&HQWUH:DUH�NODQWHQGRFXPHQWDWLH�
UDDGSOHJHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



)D[RSGUDFKWHQ�EHKHUHQ

+HW�EHKHUHQ�YDQ�GH�ID[ZDFKWULMHQ�EHVWDDW�XLW�KHW�RQGHUKRXGHQ�
YDQ�HONH�RSGUDFKW�LQ�GH�ZDFKWULM��2SGUDFKWEHKHHU�ZRUGW�
XLWJHYRHUG�RS�HONH�RSGUDFKW�GLH�]LFK�LQ�GH�ZDFKWULM�EHYLQGW��+HW�
EHKHUHQ�YDQ�RSGUDFKWHQ�RPYDW�RQGHU�PHHU�KHW�RUJDQLVHUHQ��
YRRUUDQJ�JHYHQ�HQ�VWDUWHQ�YDQ�RSGUDFKWHQ��JHEDVHHUG�RS�KXQ�
NHQPHUNHQ�

'H�ID[ZDFKWULM�HQ�GH�ZDFKWULM�PHW�YROWRRLGH�ID[RSGUDFKWHQ�]LMQ�
SDV�EHVFKLNEDDU�LQ�2SGUDFKWVWDWXV�QDGDW�)D[�LV�LQJHVFKDNHOG�

230(5.,1*��,QGLHQ�6HUYHUID[�LV�LQJHVFKDNHOG��ZRUGHQ�
µRQWYDQJHQ¶�ID[HQ�DOOHHQ�ZHHUJHJHYHQ�LQ�GH�DIGUXNZDFKWULM�

)D[ZDFKWULM

'H�WRHWV�)D[ZDFKWULM�ZRUGW�DOOHHQ�ZHHUJHJHYHQ�LQGLHQ�)D[�
EHVFKLNEDDU�LV�

6QHOOH�URXWH

½>2SGUDFKWVWDWXV@�
VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO�

½>$QGHUH�ZDFKWULMHQ@�
VHOHFWHUHQ�

½>)D[ZDFKWULM@�RI�
>:DFKWULM�YROWRRLGH�
ID[RSGUDFKWHQ@�
VHOHFWHUHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
'H]H�ZDFKWULM�EHKHHUW�DOOH�ID[RSGUDFKWHQ�GLH�]LMQ�JHVFDQG�HQ�
JHUHHG�]LMQ�RP�YHU]RQGHQ�WH�ZRUGHQ��LQFOXVLHI�/$1�
ID[RSGUDFKWHQ�HQ�XLWJDDQGH�6HUYHUID[�RSGUDFKWHQ��'H�
)D[ZDFKWULM�EHYDW�RRN�ID[�VFDQRSGUDFKWHQ�YRRU�XLWJHVWHOGH�
ID[RSGUDFKWHQ��LQFOXVLHI�RSGUDFKWHQ�GLH�]LMQ�YHU]RQGHQ�QDDU�
HHQ�PDLOER[�HQ�SRO�UHVHUYHULQJ��'H�)D[�ZDFKWULM�EHVWDDW�XLW�
RSGUDFKWHQ�GLH�DFWLHI�]LMQ�RI�ZDFKWHQ�RP�DFWLHI�WH�ZRUGHQ�
�LQGLHQ�GH�ZDFKWULM�YRO�LV���2SGUDFKWHQ�ZRUGHQ�EHKHHUG�LQ�
YROJRUGH�YDQ�DDQOHYHULQJ��2SGUDFKWHQ�]RDOV�XLWJHVWHOGH�VWDUW��
RSQLHXZ�NLH]HQ�HQ�RSQLHXZ�YHU]HQGHQ�]LMQ�JHEDVHHUG�RS�GH�
YROJRUGH�YDQ�GH�EHJLQWLMG�

2S�GH�'&������������]LMQ�PD[LPDDO�WZHH�OLMQHQ�YRRU�GH�
LQWHUQH�ID[�EHVFKLNEDDU��ZDDUGRRU�KHW�PRJHOLMN�LV�WZHH�DFWLHYH�
RSGUDFKWHQ�RS�KHW]HOIGH�PRPHQW�LQ�JHEUXLN�WH�KHEEHQ��(HQ�
RSGUDFKW�GLH�ZRUGW�YHU]RQGHQ�RI�RQWYDQJHQ�YLD�HHQ�WHOHIRRQOLMQ�
ZRUGW�DOV�DFWLHI�EHVFKRXZG�HQ�ZRUGW�ZHHUJHJHYHQ�RS�GH�
ERYHQVWH�UHJHO��RI�RS�GH�ERYHQVWH�WZHH�UHJHOV��DIKDQNHOLMN�YDQ�
KHW�DDQWDO�EHVFKLNEDUH�ID[OLMQHQ��2P�LQIRUPDWLH�RYHU�HONH�
ID[RSGUDFKW�LQ�GH�ZDFKWULM�WH�NULMJHQ�GH�VFKXLIWRHWVHQ�
JHEUXLNHQ�

:DQQHHU�HU�HHQ�ID[�ZRUGW�YHU]RQGHQ�QDDU�PHHUGHUH�
RQWYDQJHUV��URQG]HQGHQ���WRRQW�GH�)D[ZDFKWULM�KHW�QXPPHU�
YDQ�GH�HHUVWH�RQWYDQJHU�ZDQQHHU�GH�RSGUDFKW�GDDGZHUNHOLMN�
ZRUGW�YHU]RQGHQ�QDDU�GLH�RQWYDQJHU��9HUYROJHQV�ZRUGW�KHW�
WZHHGH�QXPPHU�LQ�SODDWV�YDQ�KHW�HHUVWH�QXPPHU�
ZHHUJHJHYHQ�HQ�]R�YHUGHU��WHUZLMO�LHGHU�QXPPHU�ZRUGW�
JHNR]HQ��'H�VWDWXV�9ROWRRLG�LQ�GH�)D[ZDFKWULM�EHWHNHQW�GDW�GH�
ID[�LV�RQWYDQJHQ�

1DDP GH�QDDP�RI�KHW�WHOHIRRQQXPPHU�YDQ�GH�H[WHUQH�WHUPLQDO�ZDDU�
GH�ID[�QDDU�WRH�LV�JH]RQGHQ�RI�YDQ�LV�RQWYDQJHQ��9RRU�QHWZHUN�
ID[RSGUDFKWHQ�LV�GLW�GH�QDDP�YDQ�GH�RSGUDFKW�

6RRUW KHW�VRRUW�RSGUDFKW��]RDOV�URQG]HQGHQ��GLUHFW�YHU]HQGHQ��/$1�
ID[��YHU]HQGHQ��RSVODDQ�YRRU�SROOHQ��HQ]RYRRUW��
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



(LJHQDDU GH�SHUVRRQ�GLH�GH�RSGUDFKW�KHHIW�JHJHYHQ��9RRU�/$1�
ID[RSGUDFKWHQ��LV�GLW�GH�QDDP�YDQ�GH�SHUVRRQ�GLH�GH�RSGUDFKW�
JHHIW��9RRU�RSGUDFKWHQ�DOV�KHW�YHU]HQGHQ�YDQ�HHQ�ID[��
URQG]HQGHQ��YHU]HQGHQ�QDDU�HHQ�PDLOER[�HQ�SRO�UHVHUYHULQJ��
ZRUGW�GH�HLJHQDDU�ZHHUJHJHYHQ�PHW�GH�QDDP�ORNDDO�

6WDWXV LQIRUPDWLH�RYHU�GH�YRRUWJDQJ�YDQ�HHQ�DFWLHYH�RI�ZDFKWHQGH�
ID[RSGUDFKW��]RDOV�YHU]HQGHQ��RQWYDQJHQ��JHHQ�DFWLHYH�
ID[RSGUDFKW��VFDQQHQ��QRJ�QLHW�XLWJHYRHUG�HQ�XLWJHVWHOG�

3DJLQD¶V KHW�DDQWDO�SDJLQD¶V�YDQ�HHQ�RSGUDFKW��9RRU�GH�RSGUDFKWHQ�ID[�
YHU]HQGHQ�HQ�URQG]HQGHQ�GLH�LQ�GH�ZDFKWULM�]LMQ�JHSODDWVW��
ZRUGW�KHW�DDQWDO�SDJLQD¶V�GLH�YRRU�YHU]HQGLQJ�LQ�KHW�JHKHXJHQ�
ZRUGHQ�RSJHVODJHQ��ZHHUJHJHYHQ�LQ�GH�NRORP�3DJLQD¶V��9RRU�
GH�RSGUDFKWHQ�ID[�SROOHQ�HQ�PXOWL�SROOHQ�GLH�LQ�GH�ZDFKWULM�]LMQ�
JHSODDWVW��LV�GH�NRORP�3DJLQD¶V�OHHJ��+HW�DDQJHPDDNWH�
YRRUEODG�ZRUGW�QLHW�DOV�ppQ�YDQ�GH�YHU]RQGHQ�SDJLQD¶V�JHWHOG��
KHW�ZRUGW�HFKWHU�ZHO�DOV�ppQ�YDQ�GH�RQWYDQJHQ�SDJLQD¶V�JHWHOG��
:DQQHHU�HHQ�YRRUEODG�ZRUGW�JHVFDQG�LQ�SODDWV�YDQ�KHW�
YRRUEODG�WH�JHEUXLNHQ�GDW�GRRU�KHW�V\VWHHP�ZRUGW�
DDQJHPDDNW��WHOW�KHW�DSSDUDDW�GH�SDJLQD�DOV�HHQ�YHU]RQGHQ�
SDJLQD��$OOH�JHVFDQGH�SDJLQD¶V�ZRUGHQ�JHWHOG�

'H�ZHUNEDON�ERYHQDDQ�GH�)D[ZDFKWULM�JHEUXLNHQ�RP�
RSGUDFKWHQ�WH�EHKHUHQ��:DQQHHU�HU�HHQ�WRHWV�RS�GH�ZHUNEDON�
ZRUGW�JHVHOHFWHHUG�ZRUGW�HU�HHQ�SRS�XSYHQVWHU�ZHHUJHJHYHQ��
%HYHVWLJHQ�RI�2SKHIIHQ�VHOHFWHUHQ�RP�GH�JHYUDDJGH�
KDQGHOLQJ�WH�YROWRRLHQ�

9RRUUDQJ�JHYHQ SODDWVW�HHQ�ZDFKWHQGH�ID[RSGUDFKW�ERYHQDDQ�GH�ZDFKWULM��
:DQQHHU�HU�HHQPDDO�YRRUUDQJ�LV�JHJHYHQ��EHKHHUW�GH�
'&������������GH�SULRULWHLW�YDQ�GH�RSGUDFKWHQ�LQ�GH�ZDFKWULM�

9HUZLMGHUHQ YHUZLMGHUW�GH�JHVHOHFWHHUGH�RI�QRJ�QLHW�XLWJHYRHUGH�RSGUDFKW��
(HQ�SRS�XSYHQVWHU�PDDNW�KHW�PRJHOLMN�GH�DDQYUDDJ�WH�
EHYHVWLJHQ�RI�WH�DQQXOHUHQ��,QGLHQ�HHQ�DFWLHYH�RSGUDFKW�ZRUGW�
YHUZLMGHUG��VWRSW�GH�FRPPXQLFDWLH�PHWHHQ��'H�RSGUDFKW�ZRUGW�
XLW�GH�)D[ZDFKWULM�YHUZLMGHUG�HQ�LQ�GH�:DFKWULM�YROWRRLGH�
ID[RSGUDFKWHQ�JHSODDWVW�PHW�HHQ�IRXWFRGH�LQ�GH�NRORP�6WDWXV��
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
,QGLHQ�HHQ�ZDFKWHQGH�RSGUDFKW�ZRUGW�YHUZLMGHUG��ZRUGW�KHW�XLW�
GH�)D[ZDFKWULM�YHUZLMGHUG�HQ�QLHW�LQ�HHQ�DQGHUH�ZDFKWULM�
RSJHQRPHQ�

'HWDLOV JHHIW�H[WUD�LQIRUPDWLH�ZHHU�RYHU�GH�RSGUDFKWHQ�LQ�GH�
)D[ZDFKWULM��(HQ�RSGUDFKW�NDQ�YDQXLW�KHW�VFKHUP�'HWDLOV�
ZRUGHQ�JHVWRSW��'H�RSGUDFKW�ZRUGW�XLW�GH�)D[ZDFKWULM�
YHUZLMGHUG�HQ�LQ�GH�:DFKWULM�YROWRRLGH�ID[RSGUDFKWHQ�JHSODDWVW�
PHW�HHQ�IRXWEHULFKW�LQ�GH�NRORP�6WDWXV�

$QGHUH�ZDFKWULMHQ JHHIW�GH�DQGHUH�EHVFKLNEDUH�RSGUDFKWZDFKWULMHQ�ZHHU�

:DFKWULM�YROWRRLGH�ID[RSGUDFKWHQ

'H�WRHWV�:DFKWULM�YROWRRLGH�ID[RSGUDFKWHQ�]DO�DOOHHQ�ZRUGHQ�
ZHHUJHJHYHQ�LQGLHQ�)D[�EHVFKLNEDDU�LV�

%HKHHUW�YROWRRLGH�DIGUXNRSGUDFKWHQ�GLH�PHW�VXFFHV�]LMQ�
DIJHGUXNW��RI�RS�YHU]RHN�YDQ�GH�JHEUXLNHU�RI�GRRU�HHQ�VWRULQJ�
]LMQ�EHsLQGLJG�

1DDP GH�QDDP�YDQ�GH�EHVWHPPLQJ�YDQ�GH�RSGUDFKW�

6RRUW GH�VRRUW�RSGUDFKW��]RDOV�RQWYDQJHQ��URQG]HQGHQ��GLUHFW�/$1�
ID[��PDLOER[�JHSROG��PDLOER[�SROOHQ��PDLOER[�RQWYDQJHQ��
PDLOER[�YHU]HQGHQ��KDQGPDWLJ�SROOHQ��JHSROG��SROOHQ��
YHU]HQGHQ�HQ�RQEHNHQG��VWURRPRQGHUEUHNLQJ��
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



(LJHQDDU GH�SHUVRRQ�GLH�GH�RSGUDFKW�KHHIW�JHJHYHQ��9RRU�/$1�
ID[RSGUDFKWHQ�LV�GLW�GH�QDDP�YDQ�GH�SHUVRRQ�GLH�GH�RSGUDFKW�
JHHIW��9RRU�RSGUDFKWHQ�DOV�KHW�YHU]HQGHQ�YDQ�HHQ�ID[��
URQG]HQGHQ��YHU]HQGHQ�QDDU�HHQ�PDLOER[�HQ�SRO�UHVHUYHULQJ��
ZRUGW�GH�HLJHQDDU�ZHHUJHJHYHQ�PHW�GH�QDDP�ORNDDO�

6WDWXV LQIRUPDWLH�RYHU�GH�YRRUWJDQJ�YDQ�GH�RSGUDFKW��]RDOV�YROWRRLG��
RI�HHQ�IRXW�DDQJHJHYHQ�GRRU�HHQ�VSHFLILHNH�IRXWPHOGLQJ�

3DJLQD¶V KHW�DDQWDO�SDJLQD¶V�GDW�YRRU�YHU]HQGLQJ�LQ�KHW�JHKHXJHQ�LV�
RSJHVODJHQ�HQ�KHW�DDQWDO�YHU]RQGHQ�SDJLQD¶V�

'H�ZHUNEDON�ERYHQDDQ�GH�$IGUXNZDFKWULM�JHEUXLNHQ�RP�
RSGUDFKWHQ�WH�EHKHUHQ��:DQQHHU�HHQ�WRHWV�RS�GH�ZHUNEDON�LV�
JHVHOHFWHHUG�ZRUGW�HU�HHQ�SRS�XSYHQVWHU�ZHHUJHJHYHQ��
%HYHVWLJHQ�RI�2SKHIIHQ�VHOHFWHUHQ�RP�GH�JHYUDDJGH�
KDQGHOLQJ�WH�YROWRRLHQ�

'HWDLOV JHHIW�H[WUD�LQIRUPDWLH�ZHHU�RYHU�GH�RSGUDFKWHQ�LQ�GH�:DFKWULM�
YROWRRLGH�ID[RSGUDFKWHQ�

$QGHUH�ZDFKWULMHQ JHHIW�GH�DQGHUH�EHVFKLNEDUH�RSGUDFKWZDFKWULMHQ�ZHHU�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



)
D[

HQ
)D[DSSDUDDW�DDQVOXLWHQ�RS�,6'1��GLJLWDOH�OLMQ��
�LQWHUQH�ID[�

'H�;HUR[�'&������������NDQ�ZHUNHQ�PHW�HHQ�PD[LPDOH�
VQHOKHLG�YDQ������.ESV�RYHU�HHQ�DQDORJH�WHOHIRRQOLMQ�YDQ�
JRHGH�NZDOLWHLW�QDDU�HHQ�DQGHU�ID[DSSDUDDW�GDW�ZHUNW�PHW�
GH]HOIGH�VQHOKHLG��'H�VQHOKHLG�LV�DIKDQNHOLMN�YDQ�GH�NZDOLWHLW�
YDQ�GH�DDQVOXLWLQJ��KRH�VOHFKWHU�GH�NZDOLWHLW��KRH�ODJHU�GH�
VQHOKHLG�

,6'1��,QWHJUDWHG�6HUYLFHV�'LJLWDO�1HWZRUN��LV�HHQ�GLJLWDDO�
DOWHUQDWLHI�YRRU�KHW�DQDORJH�QHWZHUN�

+HW�JHEUXLN�YDQ�HHQ�WHUPLQDO�DGDSWHU��7$��YRRU�HHQ�LQWHUIDFH�
WXVVHQ�GH�DQDORJH�PRGHP�YDQ�KHW�DSSDUDDW�HQ�KHW�GLJLWDOH�
QHWZHUN�LV�YHUHLVW�RP�GH�'&������������DDQ�WH�VOXLWHQ�RS�
,6'1��:DQQHHU�KHW�DSSDUDDW�LV�DDQJHVORWHQ�RS�GH�7$��ZHUNW�
KHW�RS�GH]HOIGH�ZLM]H�DOV�ZDQQHHU�KHW�DSSDUDDW�]RX�]LMQ�
DDQJHVORWHQ�RS�HHQ�DQDORRJ�WHOHIRRQV\VWHHP��
)D[GRFXPHQWHQ�ZRUGHQ�RS�GH]HOIGH�ZLM]H�YHU]RQGHQ�HQ�
RQWYDQJHQ�

0RPHQWHHO�NXQW�X�PHW�HHQ�VWDQGDDUG�,6'1�OLMQ�EHVFKLNNHQ�
RYHU�WZHH�WHOHIRRQDDQVOXLWLQJHQ��GLH�HON�HHQ�HLJHQ�QXPPHU�
NXQQHQ�NULMJHQ��8�NXQW�KLHUPHH�XZ�YRRUGHHO�GRHQ�HQ�GH�
SURGXFWLYLWHLW�YDQ�GH�'&������������YHUEHWHUHQ�GRRU�HHQ�
WZHHGH�ID[�NLW�WH�LQVWDOOHUHQ�HQ�EHLGH�ID[SRRUWHQ�DDQ�WH�VOXLWHQ�
RS�HHQ�7$�GLH�WZHH�DQDORJH�SRRUWHQ�RQGHUVWHXQW��+HW�
DSSDUDDW�NDQ�GDQ�WHJHOLMN�WZHH�ID[HQ�]HQGHQ�HQ�RI�RQWYDQJHQ�
YLD�GH]HOIGH�,6'1�OLMQ��

7HUPLQDO�DGDSWHUV�]LMQ�YULMZHO�RYHUDO�YHUNULMJEDDU�ELM�YHHO�
OHYHUDQFLHUV��8�GLHQW�FRQWDFW�RS�WH�QHPHQ�PHW�GH�OHYHUDQFLHU�
YDQ�XZ�NHX]H�YRRU�GH�DDQNRRS�HQ��LQGLHQ�QRGLJ��GH�LQVWDOODWLH�
YDQ�GH�,6'1�OLMQ��*H]LHQ�KHW�JURWH�DDQERG�YDQ�OHYHUDQFLHUV��
KHHIW�;HUR[�QLHW�LHGHUH�YHUNULMJEDUH�7$�XLWJHEUHLG�JHWHVW��
;HUR[�EHYHHOW�GDDURP�JHHQ�OHYHUDQFLHU�LQ�KHW�ELM]RQGHU�DDQ��
(QNHOH�SURGXFWHQ�]LMQ�HFKWHU�ZHO�GRRU�;HUR[�JHWHVW��'H]H�
SURGXFWHQ�EOHNHQ�DOOH�FRPSDWLEHO�PHW�GH�
'&������������ID[��8Z�;HUR[�OHYHUDQFLHU�]DO�X�PHHU�
LQIRUPDWLH�NXQQHQ�JHYHQ�RYHU�GH]H�SURGXFWHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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� $IGUXNNHQ�YDQDI�GLVNHWWH

0HW�GH�RSWLH�$IGUXNNHQ�YDQDI�GLVNHWWH�NDQ�HHQ�JHEUXLNHU�GLH�
HHQ�RSGUDFKW�ELM�KHW�DSSDUDDW�]pOI�ZLO�XLWYRHUHQ��HHQ�EHVWDQG�
YDQDI�HHQ�GLVNHWWH�DIGUXNNHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



$IGUXNNHQ�YDQDI�GLVNHWWH

'H�EHVWDQGVIRUPDWHQ�$6&,,�WHNVW��3RVWVFULSW��3&/��7,))�
�7DJJHG�,PDJH�)LOH�)RUPDW��HQ�3')��3RUWDEOH�'RFXPHQW�
)RUPDW��NXQQHQ�ZRUGHQ�DIJHGUXNW�RS�GH�'&������������

'H�YROJHQGH�VWDSSHQ�XLWYRHUHQ�RP�DI�WH�GUXNNHQ�YDQDI�HHQ�
GLVNHWWH�

6QHOOH�URXWH

½>7RHSDVVLQJHQ@�
VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO�

½>$IGUXNNHQ�YDQDI�
GLVNHWWH@�VHOHFWHUHQ�

½ 'H�GLVNHWWH�PRHW�
'26�JHIRUPDWWHHUG�]LMQ�

½ 2S�KHW�ZHUNVWDWLRQ�GH�RSWLH�
>$IGUXNNHQ�QDDU�EHVWDQG@�
VHOHFWHUHQ�HQ�GH�JHZHQVWH�
RSWLHV�YRRU�GH�RSGUDFKW�
NLH]HQ��'H�EHVWDQGHQ�
DIGUXNNHQ�QDDU�KHW�JHZHQVWH�
IRUPDDW�HQ�RS�GH�GLVNHWWH�
RSVODDQ�

½ 2S�GH�'&������������GH�
GLVNHWWH�LQ�KHW�GLVNHWWH�VWDWLRQ�
SODDWVHQ�

'LVNHWWH�VWDWLRQ
3DJLQD���� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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½ >$IGUXNNHQ�YDQDI�GLVNHWWH@�
VHOHFWHUHQ�RS�KHW�
DDQUDDNVFKHUP�

½ >'LVNHWWH�OH]HQ@�VHOHFWHUHQ�
RP�GH�EHVWDQGHQ�HQ�GH�
GLUHFWRU\¶V�RS�GH�GLVNHWWH�WH�
WRQHQ��

'H�EHVWDQGHQ�HQ�GLUHFWRU\¶V�
YHUVFKLMQHQ�LQ�GH�'LUHFWRU\�OLMVW��
0HW�GH�SLMOWRHWVHQ�GRRU�GH�OLMVW�
VFKXLYHQ�WRW�KHW�JHZHQVWH�
EHVWDQG�YHUVFKLMQW��

:DQQHHU�KHW�EHVWDQG�LQ�HHQ�
VXEGLUHFWRU\�VWDDW��HHUVW�GH�
VXEGLUHFWRU\�VHOHFWHUHQ��]RGDW�
GH�EHVWDQGHQ�KLHULQ�ZRUGHQ�
JHWRRQG�

½ >'LUHFWRU\�VOXLWHQ@�
VHOHFWHUHQ�RP�GH�
VXEGLUHFWRU\�WH�YHUODWHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



230(5.,1*��'H�GLVNHWWH�PDJ�SDV�XLW�KHW�VWDWLRQ�ZRUGHQ�
JHKDDOG�ZDQQHHU�KHW�V\VWHHP�GH�EHVWDQGHQ�KHHIW�JHOH]HQ�

½ +HW�EHVWDQG�GDW�PRHW�ZRUGHQ�
DIJHGUXNW��VHOHFWHUHQ�

'H�EHVWDQGVQDDP�ZRUGW�
DXWRPDWLVFK�DDQ�GH�/LMVW�
DIGUXNNHQ�WRHJHYRHJG��'H�
QDDP�QRJPDDOV�VHOHFWHUHQ�RP�
GH]H�YDQ�GH�OLMVW�WH�YHUZLMGHUHQ��

½ :DQQHHU�DOOH�JHZHQVWH�
EHVWDQGHQ�LQ�GH�/LMVW�
DIGUXNNHQ�VWDDQ��>6WDUW@�
LQGUXNNHQ��

+HW�V\VWHHP�OHHVW�GH�JHVHOHF�
WHHUGH�EHVWDQGHQ�HQ�VWXXUW�
GH]H�QDDU�GH�ZDFKWULM�RP�WH�
ZRUGHQ�DIJHGUXNW��
>$IGUXNZDFKWULM@�VHOHFWHUHQ�LQ�
2SGUDFKWVWDWXV�RP�GH�RSGUDFKW�
WH�EHNLMNHQ�

½ 'H�GLVNHWWH�XLW�KHW�VWDWLRQ�
KDOHQ�ZDQQHHU�GH�RSGUDFKW�LV�
DIJHGUXNW�
3DJLQD���� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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� 1HWZHUNVFDQQHQ

'H�RSWLH�1HWZHUNVFDQQHQ�LV�DOOHHQ�EHVFKLNEDDU�RS�GH�'&����
��������LQGLHQ�KHW�DSSDUDDW�LV�DDQJHVORWHQ�RS�KHW�QHWZHUN�HQ�
GH�RSWLRQHOH�NLW�(�PDLO�HQ�QHWZHUNVFDQQHQ�LV�JHwQVWDOOHHUG��
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



1HWZHUNVFDQQHQ

0HW�1HWZHUNVFDQQHQ�NDQ�HHQ�HOHNWURQLVFK�EHHOGEHVWDQG�
ZRUGHQ�JHPDDNW�YDQ�HHQ�RULJLQHHO�GRFXPHQW��+HW�
EHHOGEHVWDQG�ZRUGW�RS�HHQ�SOHN�LQ�KHW�QHWZHUN�JHSODDWVW�GLH�LV�
JHVSHFLILFHHUG�LQ�HHQ�VMDEORRQ��,Q�HHQ�VMDEORRQ�]LMQ�GH�
YRRUNHXUVLQVWHOOLQJHQ�YDQ�HHQ�JHEUXLNHU�YRRU�1HWZHUNVFDQQHQ�
YDVWJHOHJG��

230(5.,1*��'HUJHOLMNH�LQVWHOOLQJHQ�YRRU�1HWZHUNVFDQQHQ�
]LMQ�RQGHU�PHHU�GH�RSVODJEHVWHPPLQJ�YDQ�KHW�EHHOGEHVWDQG��
RI�KHW�GRFXPHQW�OLFKWHU�RI�MXLVW�GRQNHUGHU�PRHW�ZRUGHQ�
JHVFDQG�RI�ZDQQHHU�KHW�RULJLQHOH�GRFXPHQW�WZHH]LMGLJ�ZDV�

:DQQHHU�HHQ�VMDEORRQ�ZRUGW�JHVHOHFWHHUG�RS�GH�'RFXPHQW�
&HQWUH��ZRUGHQ�GH�RSJHVODJHQ�VFDQLQVWHOOLQJHQ�JHODGHQ��
,QGLHQ�HHQ�GRFXPHQW�PHW�GH]H�VMDEORRQ�ZRUGW�JHVFDQG��ZRUGW�
KHW�EHHOGEHVWDQG�GDW�JHPDDNW�ZRUGW�YHUZHUNW�YROJHQV�GH�
LQVWHOOLQJHQ�LQ�GH�VMDEORRQ�

'H�LQVWHOOLQJHQ�JHSURJUDPPHHUG�YRRU�GH�JHVHOHFWHHUGH�
VMDEORRQ�NXQQHQ�WLMGHOLMN�ZRUGHQ�DDQJHSDVW�PHW�GH�
WRHSDVVLQJHQ�RS�KHW�DDQUDDNVFKHUP�

2S�KHW�VFKHUP�1HWZHUNVFDQQHQ�ZRUGHQ�GH�RS�KHW�DSSDUDDW�
EHVFKLNEDUH�VMDEORQHQ�JHWRRQG�LQ�HHQ�OLMVW�

'H�VWDQGDDUGVMDEORRQ�#GHIDXOW�LV�DOWLMG�DDQZH]LJ�RS�KHW�
DSSDUDDW�HQ�ZRUGW�ERYHQDDQ�GH�OLMVW�ZHHUJHJHYHQ��2S�KHW�
VFKHUP�1HWZHUNVFDQQHQ�]LHW�X�RRN�HHQ�RYHU]LFKW�YDQ�GH�
LQVWHOOLQJHQ�GLH�LQ�GH�JHVHOHFWHHUGH�VMDEORRQ�]LMQ�RSJHVODJHQ��
ELMYRRUEHHOG�LQIRUPDWLH�RYHU�GH�RSVODJSODDWV�YDQ�KHW�JHVFDQGH�
EHHOGEHVWDQG�

9RRU�PHHU�LQIRUPDWLH�RYHU�GH�DQGHUH�EHVFKLNEDUH�
WRHSDVVLQJHQ�GH�YROJHQGH�JHGHHOWHQ�UDDGSOHJHQ�

%HHOGDDQSDVVLQJ���SDJLQD����

$IOHYHULQJVIRUPDDW���SDJLQD�����

$XWKHQWLFDWLHPRGH���SDJLQD�����

6QHOOH�URXWH

½>7RHSDVVLQJHQ@�
VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO�

½ ,QGLHQ�QRGLJ�>$OOH�
RSWLHV@�VHOHFWHUHQ�

½>1HWZHUNVFDQQHQ@�
VHOHFWHUHQ�

½6MDEORRQ�VHOHFWHUHQ�
3DJLQD���� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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7RHSDVVLQJHQ�YDQ�KHW�YDN�6DPHQYDWWLQJ

'LUHFWRU\ +HW�SDG�QDDU�GH�GLUHFWRU\�ZDDU�KHW�EHVWDQG�GDW�ZRUGW�JHVFDQG��
ZRUGW�RSJHVODJHQ�

'RFXPHQWHQPDS 'H�QDDP�YDQ�GH�PDS�ZDDU�KHW�EHHOG�ZRUGW�RSJHVODJHQ�

$IGUXNNZDOLWHLW $DQSDVVLQJHQ�GLH�YHUHLVW�]LMQ�YRRU�VSHFLILHNH�VRRUWHQ�
RULJLQHOHQ��7HNVW��)RWR��$XWR�

2ULJLQHHOIRUPDDW +HW�IRUPDDW�YDQ�KHW�RRUVSURQNHOLMNH�RULJLQHHO�

7\SH�RSGUDFKW 6HOHFWHHUW����RI���]LMGLJ�VFDQQHQ�

6FDQUHVROXWLH ����[�����GSL������[�����GSL������[�����GSL������[�����GSL�RI�
����[�����GSL

6MDEORQHQ�HQ�VMDEORQHQOLMVW

2S�GH�VMDEORQHQOLMVW�VWDDQ�DOOH�VMDEORQHQ�GLH�EHVFKLNEDDU�]LMQ�
RS�GH�'RFXPHQW�&HQWUH�RS�YROJRUGH��(U�NXQQHQ�WZHH�W\SHQ�
VMDEORQHQ�ZRUGHQ�ZHHUJHJHYHQ�

� &HQWUH:DUH�,QWHUQHWVHUYLFHV�VMDEORQHQ���VMDEORRQQDPHQ�
ZRUGHQ�YRRUDIJHJDDQ�GRRU�HHQ�³#´

� &HQWUH:DUH�6FDQVHUYLFHV�VMDEORQHQ���VMDEORRQQDPHQ�
ZRUGHQ�QLHW�YRRUDIJHJDDQ�GRRU�HHQ�³#´
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



230(5.,1*��'H�&HQWUH:DUH�GRFXPHQWDWLH�UDDGSOHJHQ�
YRRU�PHHU�LQIRUPDWLH�RYHU�&HQWUH:DUH�6FDQVHUYLFHV�
VMDEORQHQ�

'H�VMDEORRQ�#GHIDXOW�ZRUGW�DXWRPDWLVFK�JHVHOHFWHHUG�
ZDQQHHU�1HWZHUNVFDQQHQ�YRRU�KHW�HHUVW�ZRUGW�JHVWDUW��
:DQQHHU�HU�PHHU�GDQ���VMDEORQHQ�EHVFKLNEDDU�]LMQ��NXQQHQ�GH�
VFKXLIWRHWVHQ�ZRUGHQ�JHEUXLNW�RP�GRRU�GH�OLMVW�WH�ORSHQ�

7,3��(U�NDQ�PDDU�ppQ�VMDEORRQ�WHJHOLMN�ZRUGHQ�JHVHOHFWHHUG��

+HW�NDQ�YRRUNRPHQ�GDW�GH�ZHHUJHJHYHQ�VMDEORQHQ�QLHW�GH�
QLHXZVWH�]LMQ��RI�GDW�RS�GH�OLMVW�QLHW�GH�QLHXZVWH�SDV�JHPDDNWH�
VMDEORQHQ�VWDDQ��'RRU�HHQ�YDQ�GH�YROJHQGH�RSWLHV�WH�
VHOHFWHUHQ�ZRUGW�GH�VMDEORQHQOLMVW�ELMJHZHUNW�

/LMVW�YHUYHUVHQ :HUNW�DOOH�VMDEORQHQ�LQ�GH�OLMVW�ELM��'H�VMDEORQHQ�GLH�]LMQ�
YHUZLMGHUG�RI�WRHJHYRHJG�YLD�&HQWUH:DUH�6FDQVHUYLFHV�
ZRUGHQ�XLW�GH�OLMVW�YHUZLMGHUG�RI�HU�MXLVW�DDQ�WRHJHYRHJG�

6MDEORRQ�YHUYHUVHQ :HUNW�GH�JHVHOHFWHHUGH�VMDEORRQ�ELM��

230(5.,1*��0HW�&HQWUH:DUH�6FDQVHUYLFHV�ZRUGHQ�
VMDEORQHQ�LQ�HHQ�]RJHKHWHQ�VMDEORQHQSRRO�RSJHVODJHQ��
7RHJDQJ�WRW�GH]H�VMDEORQHQSRRO�ZRUGW�YHUODQJG�GRRU�GH�
'RFXPHQW�&HQWUH�ZDQQHHU�RI�GH�VMDEORQHQOLMVW�RI�HHQ�
DI]RQGHUOLMNH�VMDEORRQ�ZRUGW�ELMJHZHUNW�LQ�1HWZHUNVFDQQHQ�

2SHQEDUH�HQ�SHUVRRQOLMNH�VMDEORQHQ

(HQ�VMDEORRQ�NDQ�HHQ�RSHQEDUH�RI�SHUVRRQOLMNH�RSVODJSODDWV�
YRRU�GH�EHVWDQGHQ�YHUPHOGHQ��

2SHQEDUH�RSVODJSODDWV ,QGLHQ�HHQ�JHEUXLNHU�HHQ�VMDEORRQ�VHOHFWHHUW�GLH�HHQ�RSHQEDUH�
RSVODJSODDWV�YHUPHOGW��ZRUGW�GH�VFDQRSGUDFKW�RS�GLH�SODDWV�
RSJHVODJHQ�]RQGHU�GDW�GH�JHEUXLNHU�HHQ�WRHJDQJVFRGH�KRHIW�
LQ�WH�YRHUHQ�YRRU�WRHJDQJ�WRW�GLH�ORFDWLH�
3DJLQD���� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



1
HW
Z
HU
NV
FD

QQ
HQ
3HUVRRQOLMNH�RSVODJSODDWV ,QGLHQ�HHQ�JHEUXLNHU�HHQ�VMDEORRQ�VHOHFWHHUW�GLH�HHQ�

SHUVRRQOLMNH�RSVODJSODDWV�YHUPHOGW��GLHQW�GH�JHEUXLNHU�HHQ�
WRHJDQJVFRGH�LQ�WH�YRHUHQ�

230(5.,1*��,QGLHQ�HHQ�VMDEORRQ�PHW�HHQ�SHUVRRQOLMNH�
RSVODJSODDWV�LV�JHVHOHFWHHUG�HQ�GH�WRHJDQJVFRGH�QLHW�LV�
LQJHYRHUG��ZRUGW�HHQ�KHULQQHULQJVYHQVWHU�ZHHUJHJHYHQ�]RGUD�
6WDUW�ZRUGW�JHVHOHFWHHUG�

½ +HW�RULJLQHHO�LQ�GH�RULJLQHOHQ�
GRRUYRHU�RI�RS�GH�JODVSODDW�
SODDWVHQ�

½ >$OOH�VHUYLFHV@�VHOHFWHUHQ�HQ�
YHUYROJHQV�
>1HWZHUNVFDQQHQ@�

½ >/LMVW�YHUYHUVHQ@�VHOHFWHUHQ�
RP�GH�OLMVW�PHW�VMDEORQHQ�ELM�
WH�ZHUNHQ�

½ 'H�JHZHQVWH�VMDEORRQ�
VHOHFWHUHQ��

:DQQHHU�GH�JHVHOHFWHHUGH�
VMDEORRQ�HHQ�RSHQEDUH�
RSVODJSODDWV�YHUPHOGW�

½ >6WDUW@�VHOHFWHUHQ��+HW�
DSSDUDDW�VFDQW�GH�RSGUDFKW��
PDDNW�HHQ�HOHNWURQLVFK�
EHVWDQG�HQ�YHU]HQGW�GLW�QDDU�
GH�EHVWHPPLQJ�]RDOV�
DDQJHJHYHQ�LQ�GH�
JHVHOHFWHHUGH�VMDEORRQ�

7,3��+HW�VDPHQYDWWLQJVYDN�DDQ�GH�UHFKWHUNDQW�YDQ�KHW�
VFKHUP�JHHIW�LQIRUPDWLH�RYHU�GH�VMDEORRQ�ZHHU��9RRU�PHHU�
LQIRUPDWLH�SDJLQD�����UDDGSOHJHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



�

7,3��,QGLHQ�EHNHQG�LV�GDW�GH�VMDEORRQ�HHQ�SHUVRRQOLMNH�
RSVODJSODDWV�YHUPHOGW��LV�KHW�PRJHOLMN�GLH�VMDEORRQ�WH�
VHOHFWHUHQ�HQ�GDDUQD�GH�WRHJDQJVFRGH�LQ�WH�YRHUHQ�YRRUGDW�
6WDUW�ZRUGW�JHVHOHFWHHUG�

,QGLHQ�GH�VMDEORRQ�LV�LQJHVWHOG�
RS�HHQ�SHUVRRQOLMNH�
RSVODJSODDWV�

½ >6WDUW@�VHOHFWHUHQ��,Q�HHQ�
YHQVWHU�GDW�YHUVFKLMQW�GLHQW�
HHQ�WRHJDQJVFRGH�WH�ZRUGHQ�
LQJHYRHUG�

½ >$IOHYHULQJVIRUPDDW@�
VHOHFWHUHQ�

½ >$DQPHOGQDDP�
7RHJDQJVFRGH@�VHOHFWHUHQ�

½ >7RHJDQJVFRGH@�VHOHFWHUHQ�

½ 7RHJDQJVFRGH�LQYRHUHQ�

½ >2SVODDQ@�WZHHPDDO�
VHOHFWHUHQ�

½ >6WDUW@�VHOHFWHUHQ�RP�GH�
RSGUDFKW�WH�VFDQQHQ�

½ 7HU�FRQWUROH�YDQ�GH�
YRRUWJDQJ�YDQ�GH�RSGUDFKW�
GH�6FDQZDFKWULM�LQ�
2SGUDFKWVWDWXV�EHNLMNHQ��

230(5.,1*��7RRQW�DOOHHQ�
DFWLHYH�VFDQRSGUDFKWHQ�RI�GLH�
LQ�ZDFKWULM��³6FDQRSGUDFKWHQ�
EHKHUHQ´�RS�SDJLQD������
UDDGSOHJHQ�
3DJLQD���� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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'H�'RFXPHQW�&HQWUH�NDQ�RS�YHU]RHN�HHQ�EHYHVWLJLQJVUDSSRUW�

DIGUXNNHQ��,Q�KHW�UDSSRUW�VWDDW�LQIRUPDWLH�RYHU�GH�VFDQRSGUDFKW�
ZDDURQGHU�GH�VWDWXV��YROWRRLG���9RRU�PHHU�LQIRUPDWLH�
³6FDQRSGUDFKWHQ�EHKHUHQ´�RS�SDJLQD������UDDGSOHJHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



%HHOGDDQSDVVLQJ

'H�WRHSDVVLQJHQ�JHEUXLNHQ�GLH�EHVFKLNEDDU�]LMQ�RS�GLW�VFKHUP�
RP�WLMGHOLMN�ZLM]LJLQJHQ�DDQ�WH�EUHQJHQ�LQ�HHQ�VMDEORRQ��

230(5.,1*��,QGLHQ�1HWZHUNVFDQQHQ�KHW�VWDQGDDUGVFKHUP�
LV��KHHW�GLW�WDEEODG�([WUD�WRHSDVVLQJHQ��1D�VHOHFWLH�YHUDQGHUW�
GH�QDDP�LQ�%HHOGDDQSDVVLQJ�

9RRU�PHHU�LQIRUPDWLH�KHW�YROJHQGH�UDDGSOHJHQ�

2ULJLQHHOIRUPDDW���SDJLQD����

$IGUXNNZDOLWHLW�%DVLV���SDJLQD�����

7\SH�RSGUDFKW���SDJLQD�����

9HUNOHLQHQ�YHUJURWHQ���SDJLQD�����

2SJHVODJHQ�EHHOGLQVWHOOLQJHQ���SDJLQD�����

:LVVHQ���SDJLQD�����

230(5.,1*��:LM]LJLQJHQ�DDQJHEUDFKW�PHW�WRHSDVVLQJHQ�
YDQ�%HHOGDDQSDVVLQJ�JDDQ�YHUORUHQ�ZDQQHHU�GH�WLMG�RQGHU�
$OOHV�ZLVVHQ�LV�YHUVWUHNHQ��RI�ZDQQHHU�GH�WRHWV�$OOHV�ZLVVHQ�
ZRUGW�JHVHOHFWHHUG�

6QHOOH�URXWH

½>7RHSDVVLQJHQ@�
VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO�

½>1HWZHUNVFDQQHQ@�
VHOHFWHUHQ�

½>%HHOGDDQSDVVLQJ@�
VHOHFWHUHQ�
3DJLQD���� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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2ULJLQHHOIRUPDDW

*HEUXLNHQ�RP�KHW�IRUPDDW�YDQ�KHW�RULJLQHHO�LQ�WH�YRHUHQ�
ZDQQHHU�X�YDQXLW�GH�RULJLQHOHQGRRUYRHU�RI�YDQDI�GH�JODVSODDW�
VFDQW��'H�'&������������JHEUXLNW�GH]H�LQIRUPDWLH�RP�GH�
LQVWHOOLQJHQ�WH�EHUHNHQHQ�YRRU�KHW�DIGUXNIRUPDDW�GDW�X�LQVWHOW�

230(5.,1*��$XWR�LV�GH�VWDQGDDUGLQVWHOOLQJ�

2SWLHV�YRRU�2ULJLQHHOIRUPDDW

$XWR $FFHSWHHUW�GH�DXWRPDWLVFKH�IRUPDDWGHWHFWLH�YDQ�KHW�DSSDUDDW��
+HW�JHGHWHFWHHUGH�IRUPDDW�ZRUGW�JHFRPELQHHUG�PHW�HHQ�
JHVFKLNW�VWDQGDDUG�SDSLHUIRUPDDW�

6SHFLDDO 8�NXQW�KLHUPHH�HHQ�DIZLMNHQG�SDSLHUIRUPDDW�GHILQLsUHQ��2P�
HHQ�ZDDUGH�LQ�WH�YRHUHQ�GH�VFKXLIEDONHQ�JHEUXLNHQ�RI�KHW�
QXPHULHNH�YDNMH�YRRU�;�RI�<�VHOHFWHUHQ�RP�HHQ�SRS�XSYHQVWHU�
RS�WH�URHSHQ�HQ�YHUYROJHQV�GH�ZDDUGH�LQYRHUHQ�PHW�EHKXOS�
YDQ�KHW�ZHHUJHJHYHQ�WRHWVHQEORN�

6WDQGDDUG 9DQ�WH�YRUHQ�EHSDDOGH�GRFXPHQWIRUPDWHQ�EHVFKLNEDDU�LQ�GH�
OLMVW�3DSLHUIRUPDDW��'H�WRHSDVVLQJ�NDQ�DOOHHQ�ZRUGHQ�JHEUXLNW�
ZDQQHHU�KHW�GRFXPHQW�RS�GH�JODVSODDW�ZRUGW�JHOHJG�

½ >2ULJLQHHOIRUPDDW@�
VHOHFWHUHQ�

½ 'H�YHUHLVWH�RSWLHV�
VHOHFWHUHQ�

½ >2SVODDQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



$IGUXNNZDOLWHLW�%DVLV

3DVW�GH�LQVWHOOLQJHQ�YRRU�GH�DIGUXNNZDOLWHLW�YDQ�KHW�JHVFDQGH�
GRFXPHQW�DDQ�

2SWLHV�YRRU�$IGUXNNZDOLWHLW�%DVLV

'H�YROJHQGH�RSWLHV�ZRUGHQ�JHEUXLNW�RP�KHW�W\SH�RULJLQHHO�YDVW�
WH�VWHOOHQ�GDW�ZRUGW�JHEUXLNW�RP�WH�VFDQQHQ�

7HNVW��ZRUGW�JHEUXLNW�RP�WHNVW��YROYODNNHQ��
OLMQWHNHQLQJHQ�HQ�KDOIWRQHQ�WH�VFDQQHQ��

$XWR��ZRUGW�JHEUXLNW�RP�RULJLQHOHQ�WH�VFDQQHQ�GLH�
KDOIWRQHQ�HQ�JHPHQJGH�EHHOGHQ�EHYDWWHQ�

)RWR��ZRUGW�JHEUXLNW�RP�IRWR¶V�PHW�FRQWLQX�NOHXUYHUORRS�
HQ�KDOIWRQHQ�YDQ�KRJH�NZDOLWHLW�WH�VFDQQHQ��

7,3��9RRU�HHQ�RSWLPDDO�UHVXOWDDW�PD[LPDDO���IRWR¶V�SHU�
RSGUDFKW�VFDQQHQ��WHQ]LM�KHW�DSSDUDDW�H[WUD�JHKHXJHQ�KHHIW�

$XWREHOLFKWLQJ YHUEHWHUW�RULJLQHOHQ�GLH�HHQ�JHNOHXUGH�DFKWHUJURQG�KHEEHQ��
'H]H�RSWLH�LV�XLWJHVFKDNHOG�DOV�GH�RULJLQHHOVRRUW�)RWR�LV�

/LFKWHU�GRQNHUGHU VWHOW�GH�GLFKWKHLG�LQ�YDQ�NRSLHsQ�HQ�JHVFDQGH�EHHOGHQ�LQ�
7HNVW���$XWR��HQ�)RWR�PRGH�

6FKHUSWH YHUEHWHUW�RI�YHUPLQGHUW�KHW�VFKHUSWHQLYHDX�YDQ�VFKHUSH�OLMQHQ�
HQ�UDQGHQ��'H]H�WRHSDVVLQJ�ZRUGW�JHEUXLNW�LQ�GH�)RWR�PRGH�

½ >$IGUXNNZDOLWHLW�%DVLV@�
VHOHFWHUHQ�

½ 'H�YHUHLVWH�RSWLHV�
VHOHFWHUHQ�

½ >2SVODDQ@�VHOHFWHUHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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7\SH�RSGUDFKW

0HW�GH]H�WRHSDVVLQJ�NXQQHQ�GH�JHEUXLNHUV�ppQ��RI�WZHH]LMGLJH�
RULJLQHOHQ�VFDQQHQ�

230(5.,1*��$OOH�VFDQRSGUDFKWHQ�ZRUGHQ�RSJHVODJHQ�DOV�
��]LMGLJH�DIEHHOGLQJHQ�

2SWLHV�YRRU�7\SH�RSGUDFKW

��]LMGLJ VFDQW�]LMGH�ppQ�YDQ�KHW�GRFXPHQW�

��]LMGLJ VFDQW�EHLGH�]LMGHQ�YDQ�KHW�GRFXPHQW�

��]LMGLJ��]LMGH���URWHUHQ VFDQW�EHLGH�]LMGHQ�YDQ�KHW�GRFXPHQW��GH�WZHHGH�EHHOG]LMGH�
ZRUGW������JHURWHHUG�

%HHOGULFKWLQJ 'H]H�WRHSDVVLQJ�VHOHFWHUHQ�RP�GH�ULFKWLQJ�DDQ�WH�JHYHQ�YDQ�
KHW�EHHOG�RS�GH�$2'�YRRUGDW�HU�JHVFDQG�ZRUGW�

230(5.,1*��'H�$2'�GLHQW�WH�ZRUGHQ�JHEUXLNW�ELM�KHW�
VFDQQHQ�YDQ���]LMGLJH�GRFXPHQWHQ�

/RNDOH�DIGUXN 0HW�GH]H�WRHSDVVLQJ�ZRUGW�HHQ���]LMGLJH�DIGUXN�YDQ�KHW�
JHVFDQGH�EHVWDQG�JHPDDNW�

½ >7\SH�RSGUDFKW@�VHOHFWHUHQ�

½ 'H�YHUHLVWH�RSWLHV�
VHOHFWHUHQ�

½ >2SVODDQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



9HUNOHLQHQ�YHUJURWHQ

3DVW�GH�YHUJURWLQJVIDFWRU�YDQ�KHW�RSJHVODJHQ�EHHOGEHVWDQG�
DDQ�

2SWLHV�YRRU�9HUNOHLQHQ�YHUJURWHQ�

1RUPDDO YHUNOHLQW�YHUJURRW�GH�DIPHWLQJHQ�YDQ�KHW�RSJHVODJHQ�
EHHOGEHVWDQG�LQ�JHOLMNH�PDWH��

6SHFLDDO YHUNOHLQW�RI�YHUJURRW�GH�DIPHWLQJHQ�YDQ�KHW�GRFXPHQW�LQ�QLHW�
JHOLMNH�PDWH��'H�OHQJWH�HQ�EUHHGWH�YDQ�KHW�RSJHVODJHQ�
EHHOGEHVWDQG�NXQQHQ�DI]RQGHUOLMN�ZRUGHQ�DDQJHSDVW�GRRU�GH�
;��HQ�<�FR|UGLQDWHQ�LQ�WH�VWHOOHQ�

���� ]HW�GH�EHJLQZDDUGH�YDQ�GH�YHUJURWLQJ�RS�������HHQ�RS�HHQ�

$XWR YHUNOHLQW�YHUJURRW�HHQ�RULJLQHHO�DXWRPDWLVFK�QDDU�HHQ�IRUPDDW�
GDW�JHVFKLNW�LV�YRRU�KHW�RSJHVODJHQ�EHHOGEHVWDQG�

230(5.,1*��$XWR�LV�DOOHHQ�EHVFKLNEDDU�ZDQQHHU�HU�HHQ�
GRFXPHQW�RS�GH�JODVSODDW�OLJW��

��������� PDDNW�KHW�PRJHOLMN�RP�GH�LQVWHOOLQJHQ�LQ�VWDSSHQ�YDQ����DDQ�
WH�SDVVHQ�

230(5.,1*��'H�PD[LPDDO�EHVFKLNEDUH�YHUJURWLQJVLQVWHOOLQJ�
PHW�GH�����GSL�RSWLH�LV������

½ >9HUNOHLQHQ�YHUJURWHQ@�
VHOHFWHUHQ�

½ 'H�YHUHLVWH�RSWLHV�
VHOHFWHUHQ�

½ >2SVODDQ@�VHOHFWHUHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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7,3��:DQQHHU�X�RS�KHW�DDQUDDNVFKHUP�KHW�QXPHULHNH�

LQYRHUJHELHG�VHOHFWHHUW��YHUVFKLMQHQ�HU�DDQWDOWRHWVHQ�
ZDDUPHH�ZDDUGHQ�NXQQHQ�ZRUGHQ�LQJHYRHUG�

2SJHVODJHQ�EHHOGLQVWHOOLQJHQ

+LHUPHH�EHSDDOW�X�GH�DIOHYHULQJVYHUHLVWHQ�YRRU�KHW�EHHOG�

2SWLHV�YRRU�2SJHVODJHQ�EHHOGLQVWHOOLQJHQ

5HVROXWLH EHSDDOW�GH�UHVROXWLH�ZDDUPHH�KHW�RULJLQHHO�ZRUGW�JHVFDQG�HQ�
KHW�EHHOG�ZRUGW�RSJHVODJHQ������[�����GSL������[�����GSL������
[�����GSL������[�����GSL�RI�����[�����GSL�VHOHFWHUHQ�

230(5.,1*��+RH�KRJHU�GH�JHVHOHFWHHUGH�UHVROXWLH��GHV�WH�
JURWHU�KHW�EHVWDQG�YDQ�KHW�RSJHVODJHQ�EHHOG��'DDUGRRU�GXXUW�
KHW�ODQJHU�YRRU�GH�VFDQRSGUDFKW�LV�YROWRRLG��

)RUPDDW�RSJHVODJHQ�EHHOG EHSDDOW�KHW�IRUPDDW�YDQ�KHW�RSJHVODJHQ�EHHOGEHVWDQG�

=HOIGH�DOV�RULJLQHHO��SURGXFHHUW�HHQ�EHHOGIRUPDDW�GDW�
JHOLMN�LV�DDQ�KHW�IRUPDDW�YDQ�KHW�RULJLQHOH�GRFXPHQW�

$XWR��SDVW�DXWRPDWLVFK�KHW�IRUPDDW�YDQ�KHW�EHHOG�DDQ�
RS�EDVLV�YDQ�KHW�GRFXPHQWIRUPDDW�HQ�GH�RSJHJHYHQ�
ZDDUGH�YRRU�YHUJURWLQJ�

$DQJHSDVW��RP�KHW�IRUPDDW�YDQ�KHW�RSJHVODJHQ�EHHOG�
WH�EHSDOHQ�PHW�GH�WRHWVHQ�YRRU�GH�;��HQ�<�DV�

½ >2SJHVODJHQ�
EHHOGLQVWHOOLQJHQ@�
VHOHFWHUHQ�

½ 'H�YHUHLVWH�RSWLHV�
VHOHFWHUHQ�

½ >2SVODDQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



$IGUXNEHHOGIRUPDDW VWHOW�KHW�EHVWDQGVIRUPDDW�YRRU�JHVFDQGH�EHHOGHQ�LQ�RS�7,))��
0XOWLSDJH�7,))�RI�3')�

230(5.,1*��'RRU�7,))�WH�VHOHFWHUHQ�ZRUGW�ppQ�
EHHOGEHVWDQG�JHYRUPG�YRRU�LHGHUH�]LMGH�YDQ�KHW�RULJLQHHO�GLH�
ZRUGW�JHVFDQG��0HW�0XOWLSDJH�7,))�RI�3')�ZRUGW�ppQ�
EHHOGEHVWDQG�JHYRUPG�YRRU�DOOH�]LMGHQ�YDQ�KHW�RULJLQHHO�GLH�
ZRUGHQ�JHVFDQG�

:LVVHQ

'LW�ZRUGW�JHEUXLNW�RP�RQJHZHQVWH�PDUNHULQJHQ�YDQ�KHW�
JHVFDQGH�RULJLQHHO�WH�ZLVVHQ�

2SWLHV�YRRU�:LVVHQ

8LW (U�ZRUGW�YDQ�UDQG�WRW�UDQG�JHVFDQG�

.DGHU�ZLVVHQ ZLVW�JHOLMNH�KRHYHHOKHGHQ���±���PP��YDQ�GH�ERYHQNDQW��
RQGHUNDQW�HQ�EHLGH�]LMNDQWHQ�YDQ�KHW�RULJLQHHO�

5DQGHQ�ZLVVHQ ZLVW�JHVSHFLILFHHUGH�KRHYHHOKHGHQ���±���PP��YDQ�GH�
ERYHQNDQW��RQGHUNDQW�HQ�EHLGH�]LMNDQWHQ��RQDIKDQNHOLMN�YDQ�
HONDDU�

½ >:LVVHQ@�VHOHFWHUHQ�

½ 'H�YHUHLVWH�RSWLHV�
VHOHFWHUHQ�

½ >2SVODDQ@�VHOHFWHUHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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$IOHYHULQJVIRUPDDW

'LW�VFKHUP�JHHIW�GH�QHWZHUNORFDWLH�ZHHU�YRRU�RSGUDFKWHQ�YDQ�
KHW�W\SH�1HWZHUNVFDQQHQ�GLH�JHSURJUDPPHHUG�]LMQ�LQ�GH�
JHVHOHFWHHUGH�VMDEORRQ��'H]H�LQVWHOOLQJHQ�NXQQHQ�ZRUGHQ�
JHZLM]LJG�HQ�WRHJHSDVW�RS�GH�VFDQRSGUDFKW��'H�YROJHQGH�
JHGHHOWHQ�UDDGSOHJHQ�YRRU�PHHU�LQIRUPDWLH�

,3�DGUHV�YDQ�VHUYHU�VHUYHUQDDP���SDJLQD�����

'RFXPHQWHQSDG�YROXPH���SDJLQD�����

'RFXPHQWQDDP���SDJLQD�����

$DQPHOGQDDP�WRHJDQJVFRGH���SDJLQD�����

$OV�EHVWDQG�UHHGV�EHVWDDW���SDJLQD�����

'RFXPHQWEHKHHUYHOGHQ���SDJLQD�����

230(5.,1*��:LM]LJLQJHQ�DDQJHEUDFKW�PHW�GH�WRHSDVVLQJ�
$IOHYHULQJVIRUPDDW�JDDQ�YHUORUHQ�ZDQQHHU�GH�WLMG�RQGHU�$OOHV�
ZLVVHQ�LV�YHUVWUHNHQ��RI�ZDQQHHU�GH�WRHWV�$OOHV�ZLVVHQ�ZRUGW�
JHVHOHFWHHUG�

6MDEORQHQ�JHYHQ�HHQ�RSVODJSODDWV�DDQ�YRRU�KHW�EHVWDQG�LQ�HHQ�
1HWZDUH��RI�7&3�,3�QHWZHUN��2S�KHW�WDEEODG�
$IOHYHULQJVIRUPDDW�VWDDQ�RSWLHV�YRRU�HHQ�1HWZDUH��RI�7&3�,3�
RSVODJSODDWV�

230(5.,1*��'H�YROJHQGH�VFKHUPHQ�KHEEHQ�EHWUHNNLQJ�RS�
KHW�JHEUXLN�YDQ�1HW:DUH�HQ�ZLMNHQ�HQLJV]LQV�DI�YDQ�GLH�YRRU�
7&3�,3�

6QHOOH�URXWH

½>7RHSDVVLQJHQ@�
VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO

½>6FDQQHQ@�VHOHFWHUHQ

½>$IOHYHULQJVIRUPDDW@�
VHOHFWHUHQ�

½ 'H�JHZHQVWH�WRHSDVVLQJHQ�
VHOHFWHUHQ�

½ :LM]LJLQJHQ�WRHSDVVHQ�

½ >2SVODDQ@�VHOHFWHUHQ�

½ >6WDUW@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



,3�DGUHV�VHUYHU��6HUYHUQDDP

9RRU�7&3�,3�NXQQHQ�JHEUXLNHUV�HHQ�,3�DGUHV�LQYRHUHQ��9RRU�
1HW:DUH�GH�VHUYHUQDDP��VWUXFWXXU�HQ�FRQWH[W�LQYRHUHQ��

230(5.,1*��6WUXFWXXU�HQ�&RQWH[W�]LMQ�YHUHLVW�YRRU�GH�
1HW:DUH�1'6�RPJHYLQJ��

9RRU�7&3�,3�NXQQHQ�JHEUXLNHUV�HHQ�RSWLRQHHO�SRRUWQXPPHU�
VSHFLILFHUHQ�PHW�KHW�,3�DGUHV�YDQ�GH�RSVODJSODDWV��2P�
ELMYRRUEHHOG�RS�,3�SRRUW������RS�WH�VODDQ��
��������������������LQYRHUHQ��

230(5.,1*��'LW�ZHUNW�DOOHHQ�DOV�GH�)73�VHUYHU�ZDDU�GH�
RSVODJ�SODDWVYLQGW��LV�JHFRQILJXUHHUG�RP�GH]H�RSGUDFKW�RS�
SRRUW������WH�DFFHSWHUHQ�

7,3��9RRU�VFDQRSGUDFKWHQ�RYHU�7&3�,3�ZRUGW�VWDQGDDUG�SRRUW�
���JHEUXLNW�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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'RFXPHQWHQSDG���YROXPH

*HHIW�KHW�SDG�QDDU�GH�GLUHFWRU\�ZDDU�KHW�JHVFDQGH�EHVWDQG�
ZRUGW�RSJHVODJHQ�

� 9RRU�7&3�,3��KHW�GRFXPHQWHQSDG�LQYRHUHQ

� 9RRU�1HW:DUH��KHW�GRFXPHQWHQSDG�HQ�GH�YROXPHQDDP�
LQYRHUHQ

'RFXPHQWQDDP

0HW�GH]H�WRHSDVVLQJ�NXQQHQ�JHEUXLNHUV�GH�VWDQGDDUG�
GRFXPHQWQDDP�ZLM]LJHQ��9RRU�6LQJOHSDJH�7,))¶V�GHILQLHHUW�X�
PHW�'RFXPHQWQDDP�GH�QDDP�YDQ�GH�PDS�ZDDULQ�GH�
EHHOGEHVWDQGHQ�ZRUGHQ�JHSODDWVW��9RRU�0XOWLSDJH�7,))�3')�
GXLGW�'RFXPHQWQDDP�RS�GH�QDDP�YDQ�KHW�RSJHVODJHQ�
EHHOGEHVWDQG�

230(5.,1*��:DQQHHU�$OV�EHVWDQG�UHHGV�EHVWDDW�LV�
LQJHVWHOG�RS�1LHXZ�EHVWDQG�KHUQRHPHQ��LV�GLW�YHOG�OHHJ�HQ�
ZRUGW�LQYRHU�GRRU�GH�'RFXPHQW�&HQWUH�JHQHJHHUG�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



$DQPHOGQDDP�7RHJDQJVFRGH

'H]H�ZRUGHQ�JHEUXLNW�RP�GH�DDQPHOGQDDP�HQ�GH�
WRHJDQJVFRGH�LQ�WH�YRHUHQ�YRRU�GH�RSVODJSODDWV�YDQ�KHW�
JHVFDQGH�EHHOGEHVWDQG�

230(5.,1*��'H]H�WRHSDVVLQJ�JHEUXLNHQ�ELM�HHQ�
SHUVRRQOLMNH�RSVODJSODDWV�RI�ZDQQHHU�GH�JHJHYHQV�YRRU�
DDQPHOGLQJ�GLHQHQ�WH�ZRUGHQ�JHZLM]LJG�YRRU�GH�JHVFDQGH�
RSGUDFKW�

$OV�EHVWDQG�UHHGV�EHVWDDW

'LW�EHSDDOW�KRH�KHW�JHVFDQGH�EHVWDQG�ZRUGW�RSJHVODJHQ��'H�
VWDQGDDUGLQVWHOOLQJ�NDQ�ZRUGHQ�JHZLM]LJG�HQ�WRHJHSDVW�RS�HHQ�
VFDQRSGUDFKW�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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(U�]LMQ�YLHU�RSWLHV�EHVFKLNEDDU�

230(5.,1*��:DDUGHQ�ZRUGHQ�JHGHILQLHHUG�GRRU�GH�
JHEUXLNHU�YLD�GH�RSWLH�'RFXPHQWQDDP�

2SVODJEHOHLG 2PVFKULMYLQJ

1LHXZ�EHVWDQG�KHU�
QRHPHQ

'H�'RFXPHQW�&HQWUH�JHHIW�
DXWRPDWLVFK�HHQ�QDDP�DDQ�GRFX�
PHQWHQ�GLH�ZRUGHQ�JHVFDQG�

1LHW�RSVODDQ 'H�'RFXPHQW�&HQWUH�JHHIW�GRFX�
PHQWHQ�GLH�ZRUGHQ�JHVFDQG�HHQ�
QDDP�GRRU�HHQ�ZDDUGH�WH�
JHEUXLNHQ�GLH�LV�YDVWJHVWHOG�GRRU�
GH�JHEUXLNHU��,QGLHQ�HU�DO�HHQ�
EHVWDQG�RI�HHQ�PDS�PHW�GH]HOIGH�
QDDP�EHVWDDW��ZRUGW�KHW�QLHW�RYHU�
VFKUHYHQ�GRRU�KHW�DSSDUDDW�HQ�
ZRUGW�GH�VFDQRSGUDFKW�JHDQQX�
OHHUG�

%HVWDDQG�EHVWDQG�
RYHUVFKULMYHQ

'H�'RFXPHQW�&HQWUH�JHHIW�GRFX�
PHQWHQ�GLH�ZRUGHQ�JHVFDQG�HHQ�
QDDP�GRRU�HHQ�ZDDUGH�WH�
JHEUXLNHQ�GLH�LV�YDVWJHVWHOG�GRRU�
GH�JHEUXLNHU��,QGLHQ�HU�DO�HHQ�
EHVWDQG�RI�HHQ�PDS�PHW�GH]HOIGH�
QDDP�EHVWDDW��ZRUGW�KHW�RYHU�
VFKUHYHQ�

7RHYRHJHQ�DDQ�
EHVWDDQG�EHVWDQG

'H�'RFXPHQW�&HQWUH�YRHJW�GH�
JHVFDQGH�EHHOGHQ�WRH�DDQ�
EHVWDQGHQ�RS�GH�RSVODJSODDWV��
$OOHHQ�YRRU�VLQJOH�SDJH�7,))�
EHVWDQGHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



'RFXPHQWEHKHHUYHOGHQ

'H]H�WRHSDVVLQJ�LV�DOOHHQ�EHVFKLNEDDU�ZDQQHHU�HHQ�VMDEORRQ�
LQIRUPDWLH�RYHU�'RFXPHQWEHKHHUYHOGHQ�EHYDW��6MDEORQHQ�GLH�
LQIRUPDWLH�RYHU�'RFXPHQWEHKHHUYHOGHQ�EHYDWWHQ��ZRUGHQ�
JHPDDNW�GRRU�,QWHUQHWVHUYLFHV�RI�&HQWUH:DUH�6FDQVHUYLFHV�WH�
JHEUXLNHQ��9RRU�PHHU�LQIRUPDWLH�]LH�³6MDEORRQEHZHUNLQJHQ´�RS�
SDJLQD������

230(5.,1*��,QGLHQ�HU�JHHQ�LQIRUPDWLH�EHWUHIIHQGH�
'RFXPHQWEHKHHUYHOGHQ�LQ�HHQ�VMDEORRQ�LV�LQJHYRHUG�NDQ�GH�
WRHWV�'RFXPHQWEHKHHUYHOGHQ�QLHW�ZRUGHQ�JHVHOHFWHHUG�RS�GH�
'RFXPHQW�&HQWUH�

'RFXPHQWEHKHHUYHOGHQ�PDDNW�KHW�PRJHOLMN�GDW�LQIRUPDWLH�
ZRUGW�RSJHVODJHQ�ELM�GH�JHVFDQGH�EHVWDQGHQ��$SSOLFDWLHV�YDQ�
GHUGHQ�NXQQHQ�WRHJDQJ�YHUNULMJHQ�WRW�GH]H�LQIRUPDWLH�RP�GH�
RSJHVODJHQ�EHHOGEHVWDQGHQ�RS�WH�KDOHQ�RI�URQG�WH�]HQGHQ�

(U�NXQQHQ�PD[LPDDO���LWHPV�YRRU�EHZHUNLQJ�ZRUGHQ�
ZHHUJHJHYHQ�RS�GH�'RFXPHQW�&HQWUH��*HEUXLNHUV�NXQQHQ�
VWDQGDDUGZDDUGHQ�YRRU�HHQ�LQYRHU�DDQJHERGHQ�NULMJHQ�HQ�
GH]H�ZDDUGH�NDQ�WLMGHOLMN�ZRUGHQ�JHZLM]LJG�YRRU�GH�RSGUDFKW�
GLH�ZRUGW�JHVFDQG�

,QIRUPDWLH�RYHU�'RFXPHQWEHKHHUYHOGHQ�ZRUGW�VDPHQ�PHW�KHW�
JHVFDQGH�EHVWDQG�RSJHVODJHQ�LQ�KHW�RSGUDFKWHQORJ�EHVWDQG�
��[VW��
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



1
HW
Z
HU
NV
FD

QQ
HQ
6MDEORRQ�JHEUXLNHQ�PHW�LQIRUPDWLH�RYHU�

'RFXPHQWEHKHHUYHOGHQ

230(5.,1*��(U�GLHQW�HHQ�VMDEORRQ�PHW�LQIRUPDWLH�RYHU�
'RFXPHQWEHKHHUYHOGHQ�WH�ZRUGHQ�JHPDDNW��
³6MDEORRQEHZHUNLQJHQ´�RS�SDJLQD������UDDGSOHJHQ�

(HQ�YHUPHOGLQJ�DOV�YROJW�ZLM]LJHQ�

½ +HW�YHUHLVWH�YHOG�VHOHFWHUHQ�RS�KHW�DDQUDDNVFKHUP�

½ 'H�YHUHLVWH�LQIRUPDWLH�LQYRHUHQ�RS�KHW�ZHHUJHJHYHQ�
WRHWVHQERUG��

½ >2SVODDQ@�VHOHFWHUHQ�

2)

½ >9ROJHQGH�ZDDUGH�EHZHUNHQ@�RP�KHW�YROJHQGH�
EHVFKLNEDUH�YHOG�ZHHU�WH�JHYHQ�

230(5.,1*��9ROJHQGH�ZDDUGH�EHZHUNHQ�LV�QLHW�
EHVFKLNEDDU�ZDQQHHU�HU�VOHFKWV�ppQ�YHUPHOGLQJ�YRRUNRPW�LQ�
GH�VMDEORRQ�RI�ZDQQHHU�GH�ODDWVWH�YHUPHOGLQJ�LV�JHVHOHFWHHUG�

½ 'RFXPHQW�LQ�GH�$2'�RI�RS�
GH�JODVSODDW�SODDWVHQ�

½ >$OOH�RSWLHV@�VHOHFWHUHQ�

½ >1HWZHUNVFDQQHQ@�
VHOHFWHUHQ��

½ 'H�YHUHLVWH�VMDEORRQ�PHW�GH�
LQIRUPDWLH�RYHU�
'RFXPHQWEHKHHUYHOGHQ�
VHOHFWHUHQ��'H�LQIRUPDWLH�LQ�
GH�VMDEORRQ�ZRUGW�RS�KHW�
DDQUDDNVFKHUP�
ZHHUJHJHYHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



½ >2SVODDQ@�VHOHFWHUHQ�

½ >6WDUW@�VHOHFWHUHQ��'H�VFDQRSGUDFKW�ZRUGW�XLWJHYRHUG�

230(5.,1*��:LM]LJLQJHQ�DDQJHEUDFKW�PHW�GH]H�WRHSDVVLQJ�
JDDQ�YHUORUHQ�ZDQQHHU�GH�WLMG�RQGHU�$OOHV�ZLVVHQ�LV�
YHUVWUHNHQ��RI�ZDQQHHU�GH�WRHWV�$OOHV�ZLVVHQ�ZRUGW�
JHVHOHFWHHUG�

%LM�HHQ�SRJLQJ�RP�HHQ�DQGHUH�VFDQRSGUDFKW�PHW�GH]HOIGH�
LQIRUPDWLH�RYHU�'RFXPHQWEHKHHUYHOGHQ�LQ�WH�GLHQHQ�ZRUGW�GH�
HHUGHU�LQJHYRHUGH�LQIRUPDWLH�DXWRPDWLVFK�ZHHUJHJHYHQ�

'H�YROJHQGH�LQVWUXFWLHV�RSYROJHQ�RP�PHW�GH�KDQG�JHJHYHQV�LQ�
HHQ�'RFXPHQWEHKHHUYHOG�WH�ZLM]LJHQ��

½ >1HWZHUNVFDQQHQ@�VHOHFWHUHQ�

½ >$IOHYHULQJVIRUPDDW@�VHOHFWHUHQ�

½ >'RFXPHQWEHKHHUYHOGHQ@�VHOHFWHUHQ��'H�KXLGLJH�LQVWHOOLQJ�
ZRUGW�ZHHUJHJHYHQ��

½ ,QGLHQ�QRGLJ�GH�RSWLHV�VHOHFWHUHQ�HQ�ZLM]LJHQ��

½ >2SVODDQ@�VHOHFWHUHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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$XWKHQWLFDWLHPRGH���1HWZHUNVFDQQHQ

$XWKHQWLFDWLH�ZRUGW�GRRU�GH�V\VWHHPEHKHHUGHU�JHEUXLNW�RP�
WRHJDQJ�WH�EHSHUNHQ�WRW�GH�WRHSDVVLQJHQ�LQ�(�PDLO��
1HWZHUNVFDQQHQ�HQ�6HUYHUID[�

230(5.,1*��:DQQHHU�$XWKHQWLFDWLH�ZRUGW�JHDFWLYHHUG��
JHEHXUW�GDW�YRRU�DOOH�GULH�GH�GLHQVWHQ�

'H�RQGHUVWDDQGH�LQVWUXFWLHV�KDQJHQ�DI�YDQ�GH�
DXWKHQWLFDWLHPRGH�GLH�GH�V\VWHHPEHKHHUGHU�KHHIW�LQJHVWHOG��
9RRU�KXOS�FRQWDFW�RSQHPHQ�PHW�GH�V\VWHHPEHKHHUGHU�

$DQPHOGHQ�DOV�JDVW�

(U�LV�YRRU�DDQPHOGLQJ�HHQ�WRHJDQJVFRGH�QRGLJ��

½ 0HW�EHKXOS�YDQ�KHW�
WRHWVHQERUG�YDQ�KHW�
EHGLHQLQJVSDQHHO�XZ�
WRHJDQJVFRGH�LQYRHUHQ�

½ >,QYRHUHQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



$DQPHOGHQ���1HWZHUNWRHJDQJVEHKHHU

(U�LV�HHQ�DDQPHOGQDDP�HQ�HHQ�WRHJDQJVFRGH�QRGLJ�

½ >,QYRHUHQ@�VHOHFWHUHQ�

½ 'H�QHWZHUNJHEUXLNHUVQDDP�
LQYRHUHQ�

230(5.,1*��>0HHU�WHNHQV@�
VHOHFWHUHQ�LQGLHQ�QRGLJ�

½ >,QYRHUHQ@�VHOHFWHUHQ�

½ 'H�QHWZHUNWRHJDQJVFRGH�
LQYRHUHQ�

230(5.,1*��>0HHU�WHNHQV@�
VHOHFWHUHQ�LQGLHQ�QRGLJ�

½ >,QYRHUHQ@�VHOHFWHUHQ�

(U�YHUVFKLMQW�HHQ�EHULFKW��+HW�
DSSDUDDW�YHUZHUNW�QX�GH�
YHU]RFKWH�DDQPHOGLQJ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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$DQPHOGLQJ���7RHJDQJ�DOV�JDVW�HQ�1HWZHUNWRHJDQJVEHKHHU

7RHJDQJ�DOV�JDVW�HQ�1HWZHUNWRHJDQJVEHKHHU�NXQQHQ�VDPHQ�
ZRUGHQ�LQJHVFKDNHOG��+LHUPHH�NXQQHQ�JHEUXLNHUV�NLH]HQ�KRH�
]H�]LFK�DDQPHOGHQ�

$QGHUH�DXWKHQWLFDWLHGLHQVW�VHOHFWHUHQ

*HEUXLNHUV�NXQQHQ�GH�GRRU�GH�V\VWHHPEHKHHUGHU�LQJHVWHOGH�
DXWKHQWLFDWLHGLHQVW�QHJHUHQ�HQ�HHQ�DQGHUH�VHOHFWHUHQ��

½ >1HWZHUNWRHJDQJVEHKHHU@�
HQ�YHUYROJHQV�>,QYRHUHQ@�
VHOHFWHUHQ�

½ 'H�EHQRGLJGH�DDQPHOGLQJV�
JHJHYHQV�LQYRHUHQ�

2)

½ >7RHJDQJ�DOV�JDVW@�
VHOHFWHUHQ�

½ 8Z�WRHJDQJVFRGH�LQYRHUHQ�

½ >,QYRHUHQ@�VHOHFWHUHQ�

½ ,QGLHQ�QRGLJ�>1HWZHUN�
WRHJDQJVEHKHHU@�
VHOHFWHUHQ�

½ >,QYRHUHQ@�VHOHFWHUHQ�

'H�QDDP�GLH�YHUVFKLMQW�LQ�GH�
WRHWV�>:LM]LJHQ@�YDULHHUW�SHU�
QHWZHUN��

,Q�GLW�YRRUEHHOG�]LHW�X�HHQ�'16�
GRPHLQ��

½ >$QGHU�'16�GRPHLQ@�
VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



,QGLHQ�JHZHQVW�FRQWDFW�RSQHPHQ�PHW�GH�V\VWHHPEHKHHUGHU�
YRRU�KXOS��

$IPHOGHQ

230(5.,1*��,QGLHQ�HHQ�JHEUXLNHU�LV�DDQJHPHOG�ELM�
QHWZHUNWHOOHUUHJLVWUDWLH�RI�GH�$XGLWURQ�WHJHOLMN�PHW�
$XWKHQWLFDWLH��ZRUGW�KLM�DIJHPHOG�ELM�GH�HHUVWH�GLHQVWHQ�
ZDQQHHU�KLM�]LFK�DIPHOGW�ELM�$XWKHQWLFDWLH�

½ 'H�YHUHLVWH�
QHWZHUNRPJHYLQJ�VHOHFWHUHQ�

½ >,QYRHUHQ@�VHOHFWHUHQ�RP�
YHUGHU�WH�JDDQ�

½ $DQPHOGLQJ�DIURQGHQ�PHW�
*HEUXLNHUVQDDP�HQ�
7RHJDQJVFRGH�

½ >7RHJDQJ@�VHOHFWHUHQ� �

(U�YHUVFKLMQW�HHQ�ZDDUVFKXZLQJ�

½ >2.@�VHOHFWHUHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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6FDQRSGUDFKWHQ�EHKHUHQ

+HW�EHKHUHQ�YDQ�GH�VFDQZDFKWULMHQ�EHVWDDW�XLW�KHW�ELMKRXGHQ�
YDQ�HONH�RSGUDFKW�LQ�GH�ZDFKWULM��2SGUDFKWEHKHHU�ZRUGW�
XLWJHYRHUG�RS�HONH�RSGUDFKW�GLH�]LFK�LQ�GH�ZDFKWULM�EHYLQGW��+HW�
EHKHUHQ�YDQ�RSGUDFKWHQ�RPYDW�RQGHU�PHHU�KHW�RUJDQLVHUHQ�
YDQ��KHW�YRRUUDQJ�YHUOHQHQ�DDQ�HQ�KHW�VWDUWHQ�YDQ�RSGUDFKWHQ��
JHEDVHHUG�RS�KXQ�NHQPHUNHQ�

'H�6FDQZDFKWULM�HQ�GH�9ROWRRLGH�VFDQRSGUDFKWHQ�]LMQ�SDV�
EHVFKLNEDDU�LQ�2SGUDFKWVWDWXV�QDGDW�1HWZHUNVFDQQHQ�RI�
(�PDLO�LV�LQJHVFKDNHOG�

6FDQZDFKWULM

'H�6FDQZDFKWULM�JHHIW�DOOH�DFWLHYH�VFDQRSGUDFKWHQ�ZHHU��
:DQQHHU�HHQ�RSGUDFKW�LV�YROWRRLG��ZRUGW�GH�RSGUDFKW�XLW�GH]H�
ZDFKWULM�YHUZLMGHUG�HQ�ZHHUJHJHYHQ�LQ�GH�ZDFKWULM�9ROWRRLGH�
VFDQRSGUDFKWHQ�

'H]H�ZDFKWULM�EHYDW�DFWLHYH�HQ�QRJ�QLHW�XLWJHYRHUGH�
VFDQRSGUDFKWHQ��'H�6FDQZDFKWULM�NDQ�PD[LPDDO����
RSGUDFKWHQ�EHYDWWHQ��$FWLHYH�RSGUDFKWHQ�YHUVFKLMQHQ�
ERYHQDDQ�GH�ZDFKWULM�HQ�YROWRRLGH�RSGUDFKWHQ�YROJHQ�LQ�
DIORSHQGH�YROJRUGH��JHEDVHHUG�RS�KHW�WLMGVWLS�ZDDURS�GH�
RSGUDFKW�ZHUG�YROWRRLG�

6QHOOH�URXWH

½>2SGUDFKWVWDWXV@�
VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO�

½>$QGHUH�ZDFKWULMHQ@�
VHOHFWHUHQ�

½>6FDQZDFKWULM@�RI�
>9ROWRRLGH�
VFDQRSGUDFKWHQ@�
VHOHFWHUHQ�

�

;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



:DQQHHU�GH�ZDFKWULM�]LMQ�PD[LPDOH�FDSDFLWHLW�EHUHLNW��ZRUGHQ�
GH�RXGVWH�RSGUDFKWHQ�YHUZLMGHUG�RP�SODDWV�WH�PDNHQ�YRRU�
QLHXZH�RSGUDFKWHQ��,QGLHQ�DOOH����RSGUDFKWHQ�DFWLHI�RI�QRJ�QLHW�
XLWJHYRHUG�]LMQ��ZRUGHQ�HU�SDV�QLHXZH�RSGUDFKWHQ�WRHJHYRHJG�
ZDQQHHU�HHQ�DFWLHYH�RSGUDFKW�LV�YROWRRLG�

'H�VFKXLINQRSSHQ�JHEUXLNHQ�RP�GRRU�GH�RSGUDFKWHQ�LQ�GH�
ZDFKWULM�WH�EODGHUHQ�

%HVWHPPLQJ GLW�LV�GH�GRHOPDS�YRRU�GH�RSGUDFKW�

6RRUW GH�VRRUW�RSGUDFKW��JHEDVHHUG�RS�GH�QHWZHUNLQVWHOOLQJHQ�

(LJHQDDU GH�QDDP�YDQ�GH�HLJHQDDU�YDQ�GH�VMDEORRQ��]RDOV�GH]H�LV�
YDVWJHOHJG�LQ�KHW�VMDEORRQEHVWDQG�

6WDWXV LQIRUPDWLH�RYHU�GH�YRRUWJDQJ�YDQ�HHQ�RSGUDFKW��]RDOV�DFWLHI�RI�
LQ�VWRULQJ�

*HVFDQG�2SJHVODJHQ KHW�DDQWDO�JHVFDQGH�HQ�RSJHVODJHQ�SDJLQD¶V�YDQ�DFWLHYH�
RSGUDFKWHQ�

'H�ZHUNEDON�JHEUXLNHQ�ERYHQ�DDQ�GH�6FDQZDFKWULM�RP�GH�
RSGUDFKWHQ�WH�EHKHUHQ�

6FKHUP WRRQW�LQIRUPDWLH�RYHU�GH�RSGUDFKWHQ�LQ�GH�6FDQZDFKWULM�

'H�ZHUNEDON�ERYHQDDQ�GH�6FDQZDFKWULM�JHEUXLNHQ�RP�GH�
RSGUDFKWHQ�WH�EHKHUHQ�

9HUZLMGHUHQ YHUZLMGHUW�GH�JHVHOHFWHHUGH�RSGUDFKW�

'HWDLOV WRRQW�DDQYXOOHQGH�LQIRUPDWLH�RYHU�HHQ�RSGUDFKW�LQ�GH�
6FDQZDFKWULM�

$QGHUH�ZDFKWULMHQ WRRQW�GH�DQGHUH�EHVFKLNEDUH�RSGUDFKWZDFKWULMHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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:DFKWULM�9ROWRRLGH�VFDQRSGUDFKWHQ

'H�:DFKWULM�9ROWRRLGH�VFDQRSGUDFKWHQ�JHHIW�LQIRUPDWLH�RYHU�
DOOH�YROWRRLGH�VFDQRSGUDFKWHQ��9ROWRRLGH�RSGUDFKWHQ�]LMQ�
RSGUDFKWHQ�GLH�PHW�VXFFHV�]LMQ�YROWRRLG��GDQZHO�]LMQ�
JHDQQXOHHUG�GRRU�HHQ�VWRULQJ�RI�GRRU�GH�JHEUXLNHU�]HOI�

'H]H�ZDFKWULM�NDQ�PD[LPDDO����RSGUDFKWHQ�WHJHOLMN�EHYDWWHQ��
:DQQHHU�GH�ZDFKWULM�]LMQ�PD[LPDOH�FDSDFLWHLW�EHUHLNW��ZRUGHQ�
GH�RXGVWH�RSGUDFKWHQ�YHUZLMGHUG�RP�SODDWV�WH�PDNHQ�YRRU�
QLHXZH�RSGUDFKWHQ�

'H�VFKXLINQRSSHQ�JHEUXLNHQ�RP�GRRU�GH�RSGUDFKWHQ�LQ�GH�
ZDFKWULM�WH�EODGHUHQ�

%HVWHPPLQJ GLW�LV�GH�GRHOPDS�YRRU�GH�RSGUDFKW�

6RRUW WRRQW�KHW�RSVODJSURWRFRO�GDW�ZRUGW�JHEUXLNW��7&3�,3�RI�
1HW:DUH�

(LJHQDDU GH�QDDP�YDQ�GH�HLJHQDDU�YDQ�GH�VMDEORRQ��]RDOV�GH]H�LV�
YDVWJHOHJG�LQ�KHW�VMDEORRQEHVWDQG�

6WDWXV LQIRUPDWLH�RYHU�GH�YRRUWJDQJ�YDQ�HHQ�RSGUDFKW��]RDOV�DFWLHI�RI�
LQ�VWRULQJ�

*HVFDQG�2SJHVODJHQ KHW�DDQWDO�JHVFDQGH�SDJLQD¶V�HQ�KHW�DDQWDO�UHHGV�PHW�VXFFHV�
RSJHVODJHQ�SDJLQD¶V�RS�GH�H[WHUQH�ORFDWLH�

'HWDLOV WRRQW�H[WUD�LQIRUPDWLH�RYHU�HHQ�RSGUDFKW�LQ�GH�:DFKWULM�
9ROWRRLGH�VFDQRSGUDFKWHQ�

$QGHUH�ZDFKWULMHQ WRRQW�GH�DQGHUH�EHVFKLNEDUH�RSGUDFKWZDFKWULMHQ
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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'H�RSWLH�(�PDLO�LV�DOOHHQ�EHVFKLNEDDU�RS�GH�'&������������
ZDQQHHU�KHW�DSSDUDDW�LV�DDQJHVORWHQ�RS�KHW�QHWZHUN�HQ�GH�
RSWLRQHOH�(�PDLO�HQ�QHWZHUNVFDQQHQ�NLW�LV�JHwQVWDOOHHUG�

0HW�GH�WRHSDVVLQJ�(�PDLO�NXQQHQ�JHEUXLNHUV�JHVFDQGH�
EHHOGHQ�]HQGHQ�DOV�ELMODJHQ�ELM�HHQ�H�PDLO��*HEUXLNHUV�NXQQHQ�
RRN�RQWYDQJHUV�WRHYRHJHQ�HQ�YHUZLMGHUHQ��KHW�H�PDLODGUHV�
9DQ�ZLM]LJHQ�HQ�GH�UHJHO�2QGHUZHUS�ZLM]LJHQ�

230(5.,1*��'H�&HQWUH:DUH�GRFXPHQWDWLH�UDDGSOHJHQ�
YRRU�PHHU�LQIRUPDWLH��
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



6WDQGDDUGWRHSDVVLQJHQ�

*HEUXLNHUV�NXQQHQ�GH�EHVFKLNEDUH�WRHSDVVLQJHQ�VHOHFWHUHQ�LQ�
KHW�(�PDLO�VFKHUP�RP�6073��6LPSOH�0DLO�7UDQVIHU�3URWRFRO��
H�PDLODGUHVVHQ�LQ�WH�YRHUHQ��RI�LQ�LQWHUQH���RSHQEDUH�
DGUHVERHNHQ�WH�]RHNHQ�RP�GH�DGUHVLQIRUPDWLH�WH�YLQGHQ�YRRU�
GH�RSERXZ�YDQ�HHQ�DGUHVERHN�YRRU�HHQ�RSGUDFKW��(U�NXQQHQ�
PD[LPDDO�����RQWYDQJHUVDGUHVVHQ�LQ�KHW�ERHN�ZRUGHQ�
LQJHYRHUG�

+HW�VFKHUP�(�PDLO�NDQ�DOV�VWDQGDDUG�LQJHVWHOG�ZRUGHQ�PHW�GH�
WRHWV�7RHSDVVLQJHQ�

230(5.,1*��:DQQHHU�X�H�PDLODGUHVVHQ�LQYRHUW��GLHQW�X�
GH]H�YROJHQV�GH�6073�UHJHOV�VDPHQ�WH�VWHOOHQ��%LMYRRUEHHOG��
PLMQQDDP#PLMQEHGULMI�FRP�

'H�YROJHQGH�SDJLQD�UDDGSOHJHQ�YRRU�LQIRUPDWLH�RYHU�KHW�
JHEUXLN�YDQ�(�PDLO��9RRU�PHHU�LQIRUPDWLH�RYHU�GH�
WRHSDVVLQJHQ�GH�RQGHUVWDDQGH�JHGHHOWHQ�UDDGSOHJHQ�

%HHOGDDQSDVVLQJ���SDJLQD����

$IOHYHULQJVIRUPDDW���SDJLQD�����

$XWKHQWLFDWLH���SDJLQD�����

6QHOOH�URXWH

½>7RHSDVVLQJHQ@�
VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO�

½>$OOH�RSWLHV@�
VHOHFWHUHQ�

½>(�PDLO@�VHOHFWHUHQ�
3DJLQD���� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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+DQGPDWLJ�HHQ�(�PDLO�DGUHV�LQYRHUHQ

*HEUXLNHUV�NXQQHQ�PHW�GH�WRHWVHQ�YDQ�KHW�DDQUDDNVFKHUP�H�
PDLODGUHVVHQ�LQYRHUHQ�

½ +HW�GRFXPHQW�LQ�GH�$2'�RI�
RS�GH�JODVSODDW�SODDWVHQ�

½ >(�PDLO@�VHOHFWHUHQ�

½ >$DQ@�VHOHFWHUHQ�

½ 'H�JHJHYHQV�YDQ�GH�
RQWYDQJHU�LQYRHUHQ�

230(5.,1*��0HW�GH�WRHWVHQ�
ERYHQDDQ�PHHU�RSWLHV�
RSURHSHQ�

½ >,QYRHUHQ@�VHOHFWHUHQ�

+HW�DGUHV�YHUVFKLMQW�LQ�KHW�
$GUHVERHN���YRRUEHHOG�UDDG�
SOHJHQ�

½ %RYHQVWDDQGH�VWDSSHQ�
KHUKDOHQ�YRRU�&F��%FF��9DQ�
HQ�2QGHUZHUS�ZLM]LJHQ�

230(5.,1*��+HW�DGUHV�9DQ�
NDQ�QLHW�ZRUGHQ�JHZLM]LJG�DOV�
(�PDLO�JHVWDUW�LV�YLD�GH�
YHULILFDWLH�PRGH�

½ >6WDUW@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



=RGUD�HU�HHQ�DGUHV�LQ�KHW�$GUHVERHN�VWDDW��NXQQHQ�JHEUXLNHUV�
GH�YROJHQGH�RSWLHV�VHOHFWHUHQ�

'HWDLOV RP�GH�DGUHVJHJHYHQV�YDQ�GH�RQWYDQJHU�HQ�GH�DGUHVVHQ�ELM�
9DQ�ZHHU�WH�JHYHQ�

230(5.,1*��:HONH�DGUHVJHJHYHQV�ZRUGHQ�ZHHUJHJHYHQ��
LV�DIKDQNHOLMN�YDQ�GH�PDQLHU�ZDDURS�KHW�DGUHV�RRUVSURQNHOLMN�
LV�WRHJHYRHJG�DDQ�KHW�$GUHVERHN���YDQXLW�KHW�,QWHUQ�
DGUHVERHN��2SHQEDDU�DGUHVERHN�RI�KDQGPDWLJ��³$GUHVERHNHQ�
JHEUXLNHQ´�RS�SDJLQD�����UDDGSOHJHQ�YRRU�PHHU�LQIRUPDWLH�
RYHU�DGUHVERHNHQ�

7,3��:DQQHHU�9DQ�ZRUGW�JHVHOHFWHHUG��NDQ�HHQ�JHEUXLNHU�GH�
WRHWV�%HDQWZRRUGHQ�JHEUXLNHQ�RP�KHW�DGUHV�%HDQWZRRUGHQ�WH�
ZLM]LJHQ�

9HUZLMGHUHQ RP�KHW�JHVHOHFWHHUGH�DGUHV�WH�YHUZLMGHUHQ�

$OOHV�YHUZLMGHUHQ RP�DOOH�DGUHVVHQ�WH�YHUZLMGHUHQ��(U�YHUVFKLMQW�HHQ�YHQVWHU�PHW�
HHQ�EHULFKW�WHU�EHYHVWLJLQJ�

$GUHVERHNHQ�JHEUXLNHQ

'H�'&������������RQGHUVWHXQW�WZHH�VRRUWHQ�DGUHVERHNHQ��
:DQQHHU�LQYRHU�SODDWV�YLQGW�LQ�GH�YHOGHQ�$DQ��9DQ��&&��RI�%FF�
JHHIW�KHW�$GUHVERHN�]RHNUHVXOWDWHQ�ZHHU�YRRU�HHQ�YDQ�GH�
JHFRQILJXUHHUGH�DGUHVERHNHQ��RI�EHLGH��

,QGLHQ�EHLGH�DGUHVERHNHQ�ZRUGHQ�JHFRQILJXUHHUG��NXQQHQ�
JHEUXLNHUV�GH�WRHWV�$QGHU�DGUHVERHN�VHOHFWHUHQ�RP�WH�]RHNHQ�
LQ�KHW�DQGHUH�DGUHVERHN�

'H�YROJHQGH�SDJLQD¶V�UDDGSOHJHQ�YRRU�PHHU�LQIRUPDWLH�RYHU�
2SHQEDDU�DGUHVERHN�HQ�,QWHUQ�DGUHVERHN�
3DJLQD���� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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2SHQEDDU�DGUHVERHN

6ODDW�H[WHUQH�EHGULMIVDGUHVVHQ�RS�LQ�KHW�DSSDUDDW��$DQJHOHJG�
GRRU�GH�V\VWHHPEHKHHUGHU�LQ�,QWHUQHWVHUYLFHV��

'H�'&������������DFFHSWHHUW�HHQ�2SHQEDDU�DGUHVERHN�
EHVWDQG�GDW�HHQ�OLMVW�YDQ�JHEUXLNHUV�PHW�KXQ�QDDP�HQ�H�
PDLODGUHV�EHYDW��'LW�EHVWDQG�GLHQW�HHQ��&69��&RPPD�
6HSDUDWHG�9DOXHV��LQGHOLQJ�WH�KHEEHQ��DQGHUV�LV�KHW�QLHW�
OHHVEDDU�

230(5.,1*��0HW�GH�PHHVWH�WHNVWYHUZHUNHUV�NXQW�X�HHQ�
�&69�EHVWDQG�PDNHQ��%RYHQGLHQ�]LMQ�HU�HQNHOH�H�PDLO�
SURJUDPPD¶V�ZDDULQ�X�HHQ�OLMVW�YDQ�JHEUXLNHUV�NXQW�
H[SRUWHUHQ�DOV�HHQ��&69�EHVWDQG�

+HW�EHVWDQG�ZRUGW�JHwPSRUWHHUG�YLD�&HQWUH:DUH�
,QWHUQHWVHUYLFHV��'H�'&������������DFFHSWHHUW�JHHQ�
EHVWDQGHQ�]RQGHU�GH�H[WHQVLH��&69�

(HQ�JHOGLJ��&69�EHVWDQG�KHHIW�GH�LQGHOLQJ��QDDP!���6073�
H�PDLODGUHV!��'H�YROJHQGH�YRRUEHHOGHQ�]LMQ�JHOGLJH�
DGUHVYHUPHOGLQJHQ�

6PXOGHUV��VPXOGHUV#EHGULMI�FRP

�6PXOGHUV��-RRS��MRRS�VPXOGHUV#EHGULMI�FRP

230(5.,1*��'H�YROJRUGH�ZDDULQ�YHUPHOGLQJHQ�ZRUGHQ�
ZHHUJHJHYHQ�LQ�KHW�RSHQEDUH�DGUHVERHN�RS�GH�'RFXPHQW�
&HQWUH�KDQJW�DI�YDQ�GH�ZLM]H�ZDDURS�GH�YHUPHOGLQJHQ�]LMQ�
JHVRUWHHUG�LQ�KHW��&69�EHVWDQG�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



,QWHUQ�DGUHVERHN

2RN�EHNHQG�DOV�KHW�/'$3��/LJKWZHLJKW�'LUHFWRU\�$FFHVV�
3URWRFRO���6ODDW�LQWHUQH�EHGULMIDGUHVVHQ�RS�LQ�KHW�
EHGULMIVQHWZHUN��+HW�LQWHUQH�DGUHVERHN�ZRUGW�JHPDDNW�GRRU�GH�
V\VWHHPEHKHHUGHU�

'H�'RFXPHQW�&HQWUH�WRRQW�]RHNUHVXOWDWHQ�YRRU�KHW�LQWHUQH�
DGUHVERHN�]RDOV�JHGHILQLHHUG�GRRU�GH�/'$3�FRQILJXUDWLH��(HQ�
/'$3�VHUYHU�NDQ�ELMYRRUEHHOG�DOV�UHVXOWDDW�YDQ�HHQ�
]RHNRSGUDFKW��$QG���$QGUp�6PHHQN��RSOHYHUHQ�WHUZLMO�
�$QGULHVVHQ��7KHR��ZHUG�YHUZDFKW�

'H�YROJRUGH��DFKWHUQDDP��YRRUQDDP!�RI��YRRUQDDP��
DFKWHUQDDP!�ZRUGW�EHSDDOG�GRRU�GH�/'$3�VHUYHU�HQ�QLHW�
GRRU�GH�'RFXPHQW�&HQWUH�

230(5.,1*��'H�/'$3�FRQILJXUDWLH�NDQ�RRN�DQGHUH�
]RHNUHVXOWDWHQ�RSOHYHUHQ��ELMYRRUEHHOG��$QGULHVVH1��YRRU�
GH]HOIGH�]RHNRSGUDFKW�

,QGLHQ�HHQ�JHEUXLNHU�PHW�VXFFHV�KHHIW�LQJHORJG�RS�HHQ�
DSSDUDDW�PHW�LQJHVFKDNHOGH�DXWKHQWLFDWLH�HQ�/'$3�
JHFRQILJXUHHUG��SUREHHUW�GH�'&������������DXWRPDWLVFK�GH�
DDQPHOGLQJVQDDP�YDQ�GH�JHEUXLNHU�WH�FRPELQHUHQ�PHW�GH�
KXQ�H�PDLODGUHV��+HW�H�PDLO�DGUHV�YDQ�GH�JHEUXLNHU�ZRUGW�GDQ�
JHEUXLNW�LQ�KHW�DGUHVYHOG��9DQ´��=R�NXQQHQ�GH�RQWYDQJHUV�YDQ�
GH�H�PDLORSGUDFKWHQ�]LHQ�YDQ�ZLH�GH�H�PDLORSGUDFKW�
DINRPVWLJ�LV�
3DJLQD���� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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230(5.,1*��*HEUXLNHUV�NXQQHQ�QLHW�KHW�DGUHV��9DQ��YDQ�
GH�JHEUXLNHU�ZLM]LJHQ�ZDQQHHU�GH�JHEUXLNHU�]LFK�KHHIW�
DDQJHPHOG�PHW�1HWZHUNWRHJDQJVEHKHHU��'DDUPHH�ZRUGW�
YRRUNRPHQ�GDW�HU�H�PDLORSGUDFKWHQ�ZRUGHQ�YHU]RQGHQ�YLD�GH�
'RFXPHQW�&HQWUH�ZDDUYDQ�QLHW�PHHU�WH�DFKWHUKDOHQ�LV�YDQ�ZLH�
GH�H�PDLORSGUDFKW�DINRPVWLJ�LV�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



%HHOGDDQSDVVLQJ

'H�WRHSDVVLQJHQ�YDQ�%HHOGDDQSDVVLQJ�JHEUXLNHQ�RP�
ZLM]LJLQJHQ�DDQ�WH�EUHQJHQ�LQ�KHW�GRFXPHQW�GDW�ZRUGW�
JHVFDQG��

230(5.,1*��,QGLHQ�(�PDLO�KHW�VWDQGDDUGVFKHUP�LV��KHHW�GLW�
WDEEODG�([WUD�WRHSDVVLQJHQ��1D�VHOHFWLH�YHUDQGHUW�GH�QDDP�LQ�
%HHOGDDQSDVVLQJ�

9RRU�PHHU�LQIRUPDWLH�KHW�YROJHQGH�UDDGSOHJHQ�

2ULJLQHHOIRUPDDW���SDJH����

$IGUXNNZDOLWHLW�%DVLV���SDJH�����

7\SH�RSGUDFKW���SDJH�����

2SJHVODJHQ�EHHOGLQVWHOOLQJHQ���SDJH�����

:LVVHQ���SDJH�����

6QHOOH�URXWH

½>7RHSDVVLQJHQ@�
VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO�

½>(�PDLO@�VHOHFWHUHQ�

½>%HHOGDDQSDVVLQJ@�
VHOHFWHUHQ�
3DJLQD���� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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2ULJLQHHOIRUPDDW

*HEUXLNHQ�RP�KHW�IRUPDDW�YDQ�KHW�RULJLQHHO�LQ�WH�YRHUHQ�
ZDQQHHU�X�YDQXLW�GH�$2'�RI�YDQDI�GH�JODVSODDW�VFDQW�

2SWLHV�YRRU�2ULJLQHHOIRUPDDW

$XWR $FFHSWHHUW�GH�DXWRPDWLVFKH�IRUPDDWGHWHFWLH�YDQ�KHW�
DSSDUDDW��1LHW�JHEUXLNHQ�YRRU�NHX]HIRUPDWHQ��ZDQW�KHW�
DSSDUDDW�NDQ�QLHW�KHW�IRUPDDW�KHUNHQQHQ�YDQ�DIZLMNHQGH�
IRUPDWHQ�

230(5.,1*��$XWR�LV�GH�VWDQGDDUGLQVWHOOLQJ��*HPHQJGH�
RULJLQHHOIRUPDWHQ�LV�DOWLMG�LQJHVWHOG�RS�$XWR�

6SHFLDDO 8�NXQW�KLHUPHH�HHQ�DIZLMNHQG�SDSLHUIRUPDDW�GHILQLsUHQ��2P�
HHQ�ZDDUGH�LQ�WH�YRHUHQ�GH�VFKXLIEDONHQ�JHEUXLNHQ�RI�KHW�
QXPHULHNH�YDNMH�YRRU�;�RI�<�VHOHFWHUHQ�RP�HHQ�SRS�XSYHQVWHU�
RS�WH�URHSHQ�HQ�YHUYROJHQV�GH�ZDDUGH�LQYRHUHQ�PHW�EHKXOS�
YDQ�KHW�ZHHUJHJHYHQ�WRHWVHQEORN��'H]H�WRHSDVVLQJ�LV�DOOHHQ�
WH�JHEUXLNHQ�ZDQQHHU�HU�HHQ�GRFXPHQW�RS�GH�JODVSODDW�OLJW�

6WDQGDDUG 9DQ�WH�YRUHQ�EHSDDOGH�GRFXPHQWIRUPDWHQ�EHVFKLNEDDU�LQ�GH�
OLMVW�3DSLHUIRUPDDW��'H]H�WRHSDVVLQJ�NDQ�DOOHHQ�ZRUGHQ�
JHEUXLNW�ZDQQHHU�KHW�GRFXPHQW�RS�GH�JODVSODDW�ZRUGW�JHOHJG�

½ >2ULJLQHHOIRUPDDW@�
VHOHFWHUHQ�

½ 'H�YHUHLVWH�RSWLHV�
VHOHFWHUHQ�

½ >2SVODDQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



$IGUXNNZDOLWHLW�%DVLV

3DVW�GH�LQVWHOOLQJHQ�YRRU�GH�DIGUXNNZDOLWHLW�YDQ�KHW�JHVFDQGH�
GRFXPHQW�DDQ�

2SWLHV�YRRU�$IGUXNNZDOLWHLW�%DVLV

7HNVW��ZRUGW�JHEUXLNW�RP�WHNVW��YROYODNNHQ��OLMQWHNH�
QLQJHQ�HQ�KDOIWRQHQ�WH�VFDQQHQ��

$XWR��ZRUGW�JHEUXLNW�RP�RULJLQHOHQ�WH�VFDQQHQ�GLH�
KDOIWRQHQ�HQ�JHPHQJGH�EHHOGHQ�EHYDWWHQ�

)RWR��ZRUGW�JHEUXLNW�RP�IRWR¶V�PHW�FRQWLQX�NOHXUYHUORRS�
HQ�KDOIWRQHQ�YDQ�KRJH�NZDOLWHLW�WH�VFDQQHQ�

$XWREHOLFKWLQJ YHUEHWHUW�RULJLQHOHQ�GLH�HHQ�JHNOHXUGH�DFKWHUJURQG�KHEEHQ�

/LFKWHU�GRQNHUGHU VWHOW�GH�GLFKWKHLG�LQ�YDQ�NRSLHsQ�HQ�JHVFDQGH�EHHOGHQ�LQ�
7HNVW���$XWR��HQ�)RWR�PRGH�

6FKHUSWH YHUEHWHUW�RI�YHUPLQGHUW�KHW�VFKHUSWHQLYHDX�YDQ�VFKHUSH�OLMQHQ�
HQ�UDQGHQ��'H]H�WRHSDVVLQJ�ZRUGW�JHEUXLNW�LQ�GH�)RWR�PRGH�

½ >$IGUXNNZDOLWHLW�%DVLV@�
VHOHFWHUHQ�

½ 'H�YHUHLVWH�RSWLHV�
VHOHFWHUHQ�

½ >2SVODDQ@�VHOHFWHUHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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7\SH�RSGUDFKW

0HW�GH]H�WRHSDVVLQJ�NXQQHQ�GH�JHEUXLNHUV�ppQ��RI�WZHH]LMGLJH�
RULJLQHOHQ��

2SWLHV�YRRU�7\SH�RSGUDFKW

��]LMGLJ VFDQW�]LMGH�ppQ�YDQ�KHW�GRFXPHQW��'LW�LV�GH�VWDQGDDUGLQVWHOOLQJ�
YDQ�KHW�DSSDUDDW�

��]LMGLJ VFDQW�KHW�GRFXPHQW�DDQ�WZHH�]LMGHQ�NRS�NRS�

��]LMGLJ��]LMGH���URWHUHQ VFDQW�KHW�GRFXPHQW�DDQ�WZHH�]LMGHQ�NRS�VWDDUW�

230(5.,1*��'H�$2'�GLHQW�WH�ZRUGHQ�JHEUXLNW�ELM�KHW�
VFDQQHQ�YDQ���]LMGLJH�GRFXPHQWHQ�

%HHOGULFKWLQJ 'H]H�WRHSDVVLQJ�VHOHFWHUHQ�RP�GH�ULFKWLQJ�DDQ�WH�JHYHQ�YDQ�
KHW�EHHOG�YRRUGDW�HU�JHVFDQG�ZRUGW�

/RNDOH�DIGUXN 0HW�GH]H�WRHSDVVLQJ�ZRUGW�HHQ���]LMGLJH�DIGUXN�YDQ�KHW�
JHVFDQGH�EHVWDQG�JHPDDNW�QD�YROWRRLLQJ�YDQ�GH�RSGUDFKW�

230(5.,1*��*HQLHWH�XLWYRHU�LV�QLHW�EHVFKLNEDDU�

2SJHVODJHQ�EHHOGLQVWHOOLQJHQ

+LHUPHH�EHSDDOW�X�GH�UHVROXWLH�HQ�GH�EHVWDQGVLQGHOLQJ�YRRU�GH�
WH�YHU]HQGHQ�JHVFDQGH�EHHOGHQ�

½ >7\SH�RSGUDFKW@�VHOHFWHUHQ�

½ 'H�YHUHLVWH�RSWLHV�
VHOHFWHUHQ�

½ >2SVODDQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



2SWLHV�YRRU�2SJHVODJHQ�EHHOGLQVWHOOLQJHQ

5HVROXWLH EHSDDOW�GH�UHVROXWLH�ZDDUPHH�KHW�RULJLQHHO�ZRUGW�JHVFDQG�HQ�
KHW�EHHOG�ZRUGW�RSJHVODJHQ������[�����GSL������[�����GSL������
[�����GSL������[�����GSL�RI�����[�����GSL�VHOHFWHUHQ�

$IOHYHULQJVIRUPDDW VWHOW�KHW�EHVWDQGVIRUPDDW�YRRU�JHVFDQGH�EHHOGHQ�LQ�RS�7,))��
0XOWLSDJH�7,))�RI�3')�

230(5.,1*��'H�V\VWHHPEHKHHUGHU�JHHIW�GH�
VWDQGDDUGLQVWHOOLQJHQ�RS�YRRU�5HVROXWLH�HQ�$IOHYHULQJVIRUPDDW�
YLD�GH�JHEUXLNHUVLQWHUIDFH�YDQ�KHW�:HE�

7,3��0XOWL�SDJH�HQ�6LQJOH�SDJH�7,))�EHVWDQGHQ�NULMJHQ�GH�
H[WHQVLH��7,)��3')�EHVWDQGHQ�NULMJHQ�GH�H[WHQVLH��3')�

½ >2SJHVODJHQ�
EHHOGLQVWHOOLQJHQ@�
VHOHFWHUHQ�

½ 'H�YHUHLVWH�RSWLHV�
VHOHFWHUHQ�

½ >2SVODDQ@�VHOHFWHUHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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:LVVHQ

'LW�ZRUGW�JHEUXLNW�RP�RQJHZHQVWH�PDUNHULQJHQ�YDQ�GH�UDQGHQ�
YDQ�KHW�JHVFDQGH�GRFXPHQW�WH�ZLVVHQ�

2SWLHV�YRRU�:LVVHQ

8LW HU�ZRUGW�YDQ�UDQG�WRW�UDQG�JHVFDQG�

.DGHU�ZLVVHQ ZLVW�JHOLMNH�KRHYHHOKHGHQ���±���PP��YDQ�GH�ERYHQNDQW��
RQGHUNDQW�HQ�EHLGH�]LMNDQWHQ�YDQ�KHW�RULJLQHHO�

5DQGHQ�ZLVVHQ ZLVW�JHVSHFLILFHHUGH�KRHYHHOKHGHQ���±���PP��YDQ�GH�
ERYHQNDQW��RQGHUNDQW�HQ�EHLGH�]LMNDQWHQ��RQDIKDQNHOLMN�YDQ�
HONDDU�

½ >:LVVHQ@�VHOHFWHUHQ�

½ 'H�YHUHLVWH�RSWLHV�
VHOHFWHUHQ�

½ >2SVODDQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



$IOHYHULQJVIRUPDDW

'LW�WDEEODG�VHOHFWHUHQ�YRRU�H[WUD�SURJUDPPHULQJ�YDQ�KHW�
YROJHQGH�

%HDQWZRRUGHQ

'H]H�RSWLH�JHEUXLNHQ�YRRU�KHW�EHDQWZRRUGHQ�YDQ�HHQ�H�PDLO�RI�
RP�LQ�HHQ�JHFRQILJXUHHUG�DGUHVERHN�WH�]RHNHQ��

230(5.,1*��'H]H�IXQFWLH�LV�RRN�WRHJDQNHOLMN�YLD�GH�WRHWV�
%HDQWZRRUGHQ�LQ�KHW�VFKHUP�9DQ�

6QHOOH�URXWH

½>7RHSDVVLQJHQ@�
VHOHFWHUHQ�

½>(�PDLO@�VHOHFWHUHQ�

½>$IOHYHULQJVIRUPDDW@�
VHOHFWHUHQ�

½ >%HDQWZRRUGHQ@�VHOHFWHUHQ�

½ +HW�H�PDLODGUHV�LQYRHUHQ�PHW�
GH�WRHWVHQ�RS�KHW�
DDQUDDNVFKHUP�

½ >,QYRHUHQ@�VHOHFWHUHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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$XWKHQWLFDWLHPRGH���(�PDLO

$XWKHQWLFDWLH�ZRUGW�GRRU�GH�V\VWHHPEHKHHUGHU�JHEUXLNW�RP�
WRHJDQJ�WH�EHSHUNHQ�WRW�GH�WRHSDVVLQJHQ�LQ�(�PDLO��
1HWZHUNVFDQQHQ�HQ�6HUYHUID[�

230(5.,1*��:DQQHHU�$XWKHQWLFDWLH�ZRUGW�JHDFWLYHHUG��
JHEHXUW�GDW�YRRU�DOOH�GULH�GH�GLHQVWHQ�

'H�RQGHUVWDDQGH�LQVWUXFWLHV�KDQJHQ�DI�YDQ�GH�
DXWKHQWLFDWLHPRGH�GLH�GH�V\VWHHPEHKHHUGHU�KHHIW�LQJHVWHOG��
9RRU�KXOS�FRQWDFW�RSQHPHQ�PHW�GH�V\VWHHPEHKHHUGHU�

$DQPHOGHQ�DOV�JDVW

(U�LV�YRRU�DDQPHOGLQJ�HHQ�WRHJDQJVFRGH�QRGLJ�

½ 0HW�EHKXOS�YDQ�KHW�
WRHWVHQERUG�YDQ�KHW�
EHGLHQLQJVSDQHHO�XZ�
WRHJDQJVFRGH�LQYRHUHQ�

½ >,QYRHUHQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



$DQPHOGHQ���1HWZHUNWRHJDQJVEHKHHU

(U�LV�HHQ�DDQPHOGQDDP�HQ�HHQ�WRHJDQJVFRGH�QRGLJ�

½ >,QYRHUHQ@�VHOHFWHUHQ�

½ 'H�QHWZHUNJHEUXLNHUVQDDP�
LQYRHUHQ�

230(5.,1*��>0HHU�WHNHQV@�
VHOHFWHUHQ�LQGLHQ�QRGLJ�

½ >,QYRHUHQ@�VHOHFWHUHQ�

½ 'H�QHWZHUNWRHJDQJVFRGH�
LQYRHUHQ�

230(5.,1*��>0HHU�WHNHQV@�
VHOHFWHUHQ�LQGLHQ�QRGLJ�

½ >,QYRHUHQ@�VHOHFWHUHQ�

(U�YHUVFKLMQW�HHQ�EHULFKW��+HW�
DSSDUDDW�YHUZHUNW�QX�GH�
YHU]RFKWH�DDQPHOGLQJ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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$DQPHOGLQJ���7RHJDQJ�DOV�JDVW�HQ�1HWZHUNWRHJDQJVEHKHHU

7RHJDQJ�DOV�JDVW�HQ�1HWZHUNWRHJDQJVEHKHHU�NXQQHQ�VDPHQ�
ZRUGHQ�LQJHVFKDNHOG��+LHUPHH�NXQQHQ�JHEUXLNHUV�NLH]HQ�KRH�
]H�]LFK�DDQPHOGHQ�

230(5.,1*��+HW�DGUHV�9DQ�NDQ�QLHW�ZRUGHQ�JHZLM]LJG�
ZDQQHHU�(�PDLO�LV�JHVWDUW�YLD�GH�DXWKHQWLFDWLHPRGH�

½ >1HWZHUNWRHJDQJVEHKHHU@�
HQ�YHUYROJHQV�>,QYRHUHQ@�
VHOHFWHUHQ�

½ 'H�EHQRGLJGH�DDQPHOGLQJV�
JHJHYHQV�LQYRHUHQ�

2)

½ >7RHJDQJ�DOV�JDVW@�
VHOHFWHUHQ�

½ 8Z�WRHJDQJVFRGH�LQYRHUHQ�

½ >,QYRHUHQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



$QGHUH�YHULILFDWLHGLHQVW�VHOHFWHUHQ

*HEUXLNHUV�NXQQHQ�GH�GRRU�GH�V\VWHHPEHKHHUGHU�LQJHVWHOGH�
DXWKHQWLFDWLHGLHQVW�QHJHUHQ�HQ�HHQ�DQGHUH�VHOHFWHUHQ�

,QGLHQ�QRGLJ��FRQWDFW�RSQHPHQ�PHW�GH�V\VWHHPEHKHHUGHU�YRRU�
KXOS��

½ ,QGLHQ�QRGLJ�>1HWZHUN�
WRHJDQJVEHKHHU@�VHOHFWHUHQ�

½ >,QYRHUHQ@�VHOHFWHUHQ�

'H�QDDP�GLH�YHUVFKLMQW�LQ�GH�
WRHWV�>:LM]LJHQ@�YDULHHUW�SHU�
QHWZHUN�

,Q�GLW�YRRUEHHOG�]LHW�X�HHQ�'16�
GRPHLQ�

½ >$QGHU�'16�GRPHLQ@�
VHOHFWHUHQ�

½ 'H�QHWZHUNRPJHYLQJ�
VHOHFWHUHQ�

½ >,QYRHUHQ@�VHOHFWHUHQ�

½ $DQPHOGLQJ�DIURQGHQ�PHW�
*HEUXLNHUVQDDP�HQ�
7RHJDQJVFRGH�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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$IPHOGHQ

230(5.,1*��,QGLHQ�HHQ�JHEUXLNHU�DDQJHPHOG�ELM�
QHWZHUNWHOOHUUHJLVWUDWLH�RI�GH�$XGLWURQ�WHJHOLMN�PHW�
$XWKHQWLFDWLH��ZRUGW�KLM�DIJHPHOG�ELM�GH�HHUVWH�GLHQVWHQ�
ZDQQHHU�KLM�]LFK�DIPHOGW�ELM�$XWKHQWLFDWLH�

½ >7RHJDQJ@�VHOHFWHUHQ ��

(U�YHUVFKLMQW�HHQ�
ZDDUVFKXZLQJ�

½ >2.@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



6FDQRSGUDFKWHQ�EHKHUHQ

+HW�EHKHUHQ�YDQ�GH�VFDQZDFKWULMHQ�EHVWDDW�XLW�KHW�KDQGKDYHQ�
YDQ�HONH�RSGUDFKW�LQ�GH�ZDFKWULM��2SGUDFKWEHKHHU�ZRUGW�
XLWJHYRHUG�RS�HONH�RSGUDFKW�GLH�]LFK�LQ�GH�ZDFKWULM�EHYLQGW��+HW�
EHKHUHQ�YDQ�RSGUDFKWHQ�RPYDW�RQGHU�PHHU�KHW�RUJDQLVHUHQ�
YDQ��KHW�YRRUUDQJ�YHUOHQHQ�DDQ�HQ�KHW�VWDUWHQ�YDQ�RSGUDFKWHQ��
JHEDVHHUG�RS�KXQ�NHQPHUNHQ�

'H�6FDQZDFKWULM�HQ�GH�9ROWRRLGH�VFDQRSGUDFKWHQ�]LMQ�SDV�
EHVFKLNEDDU�LQ�2SGUDFKWVWDWXV�QDGDW�1HWZHUNVFDQQHQ�RI�(�
PDLO�LV�LQJHVFKDNHOG�

6FDQZDFKWULM

'H�6FDQZDFKWULM�JHHIW�DOOH�DFWLHYH�VFDQRSGUDFKWHQ�ZHHU��
:DQQHHU�HHQ�RSGUDFKW�LV�YROWRRLG��ZRUGW�GH�RSGUDFKW�XLW�GH]H�
ZDFKWULM�YHUZLMGHUG�HQ�ZHHUJHJHYHQ�LQ�GH�ZDFKWULM�9ROWRRLGH�
VFDQRSGUDFKWHQ�

'H]H�ZDFKWULM�EHYDW�DFWLHYH�HQ�QRJ�QLHW�XLWJHYRHUGH�
VFDQRSGUDFKWHQ��'H�6FDQZDFKWULM�NDQ�PD[LPDDO����
RSGUDFKWHQ�EHYDWWHQ��$FWLHYH�RSGUDFKWHQ�YHUVFKLMQHQ�
ERYHQDDQ�GH�ZDFKWULM�HQ�YROWRRLGH�RSGUDFKWHQ�YROJHQ�LQ�
DIORSHQGH�YROJRUGH��JHEDVHHUG�RS�KHW�WLMGVWLS�ZDDURS�GH�
RSGUDFKW�ZHUG�YROWRRLG�

6QHOOH�URXWH

½>2SGUDFKWVWDWXV@�
VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO�

½>$QGHUH�ZDFKWULMHQ@�
VHOHFWHUHQ�

½>6FDQZDFKWULM@�RI�
>9ROWRRLGH�
VFDQRSGUDFKWHQ@�
VHOHFWHUHQ@�

�

3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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:DQQHHU�GH�ZDFKWULM�]LMQ�PD[LPDOH�FDSDFLWHLW�EHUHLNW��ZRUGHQ�

GH�RXGVWH�RSGUDFKWHQ�YHUZLMGHUG�RP�SODDWV�WH�PDNHQ�YRRU�
QLHXZH�RSGUDFKWHQ��,QGLHQ�DOOH����RSGUDFKWHQ�DFWLHI�HQ�
YDVWJHKRXGHQ�ZRUGHQ��ZRUGHQ�HU�SDV�QLHXZH�RSGUDFKWHQ�
WRHJHYRHJG�ZDQQHHU�HHQ�DFWLHYH�RSGUDFKW�LV�YROWRRLG�

'H�VFKXLINQRSSHQ�JHEUXLNHQ�RP�GRRU�GH�RSGUDFKWHQ�LQ�GH�
ZDFKWULM�WH�EODGHUHQ�

%HVWHPPLQJ GLW�LV�GH�GRHOPDS�YDQ�GH�RSGUDFKW�

6RRUW GH�VRRUW�RSGUDFKW��JHEDVHHUG�RS�GH�QHWZHUNLQVWHOOLQJHQ�

(LJHQDDU GH�QDDP�YDQ�GH�HLJHQDDU�YDQ�GH�VMDEORRQ��]RDOV�GH]H�LV�
YDVWJHOHJG�LQ�KHW�VMDEORRQEHVWDQG�

6WDWXV LQIRUPDWLH�RYHU�GH�YRRUWJDQJ�YDQ�HHQ�RSGUDFKW��]RDOV�DFWLHI�RI�
LQ�VWRULQJ�

*HVFDQG�2SJHVODJHQ KHW�DDQWDO�JHVFDQGH�HQ�RSJHVODJHQ�SDJLQD¶V�YDQ�DFWLHYH�
RSGUDFKWHQ�

'H�ZHUNEDON�JHEUXLNHQ�ERYHQDDQ�GH�6FDQZDFKWULM�RP�GH�
RSGUDFKWHQ�WH�EHKHUHQ�

9HUZLMGHUHQ YHUZLMGHUW�GH�JHVHOHFWHHUGH�RSGUDFKW�

'HWDLOV WRRQW�DDQYXOOHQGH�LQIRUPDWLH�RYHU�HHQ�RSGUDFKW�LQ�GH�
6FDQZDFKWULM�

$QGHUH�ZDFKWULMHQ WRRQW�GH�DQGHUH�EHVFKLNEDUH�RSGUDFKWZDFKWULMHQ�

:DFKWULM�9ROWRRLGH�VFDQRSGUDFKWHQ

'H�:DFKWULM�9ROWRRLGH�VFDQRSGUDFKWHQ�JHHIW�LQIRUPDWLH�RYHU�
DOOH�YROWRRLGH�VFDQRSGUDFKWHQ��9ROWRRLGH�RSGUDFKWHQ�]LMQ�
RSGUDFKWHQ�GLH�PHW�VXFFHV�]LMQ�YROWRRLG��GDQZHO�]LMQ�
JHDQQXOHHUG�GRRU�HHQ�VWRULQJ�RI�GRRU�GH�JHEUXLNHU�]HOI�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



'H]H�ZDFKWULM�NDQ�PD[LPDDO����RSGUDFKWHQ�WHJHOLMN�EHYDWWHQ��
:DQQHHU�GH�ZDFKWULM�]LMQ�PD[LPDOH�FDSDFLWHLW�EHUHLNW��ZRUGHQ�
GH�RXGVWH�RSGUDFKWHQ�YHUZLMGHUG�RP�SODDWV�WH�PDNHQ�YRRU�
QLHXZH�RSGUDFKWHQ�

'H�VFKXLINQRSSHQ�JHEUXLNHQ�RP�GRRU�GH�RSGUDFKWHQ�LQ�GH�
ZDFKWULM�WH�EODGHUHQ�

%HVWHPPLQJ GLW�LV�GH�GRHOPDS�YRRU�GH�RSGUDFKW�

6RRUW WRRQW�KHW�RSVODJSURWRFRO�GDW�ZRUGW�JHEUXLNW��7&3�,3�RI�
1HW:DUH�

(LJHQDDU GH�QDDP�YDQ�GH�HLJHQDDU�YDQ�GH�VMDEORRQ��]RDOV�GH]H�LV�
YDVWJHOHJG�LQ�KHW�VMDEORRQEHVWDQG�

6WDWXV LQIRUPDWLH�RYHU�GH�YRRUWJDQJ�YDQ�HHQ�RSGUDFKW��]RDOV�DFWLHI�RI�
LQ�VWRULQJ�

*HVFDQG�2SJHVODJHQ KHW�DDQWDO�JHVFDQGH�SDJLQD¶V�HQ�KHW�DDQWDO�UHHGV�PHW�VXFFHV�
RSJHVODJHQ�SDJLQD¶V�RS�GH�H[WHUQH�ORFDWLH�

'H�ZHUNEDON�JHEUXLNHQ�ERYHQDDQ�GH�:DFKWULM�9ROWRRLGH�
VFDQRSGUDFKWHQ�RP�GH�RSGUDFKWHQ�WH�EHKHUHQ�

'HWDLOV WRRQW�H[WUD�LQIRUPDWLH�RYHU�HHQ�RSGUDFKW�LQ�GH�:DFKWULM�
9ROWRRLGH�VFDQRSGUDFKWHQ�

$QGHUH�ZDFKWULMHQ WRRQW�GH�DQGHUH�EHVFKLNEDUH�RSGUDFKWZDFKWULMHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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� $IGUXNNHQ

:DQQHHU�X�YLD�HHQ�QHWZHUN�RS�GH�'RFXPHQW�&HQWUH���������
����EHQW�DDQJHVORWHQ��NXQW�X�YDQDI�KHW�ZHUNVWDWLRQ�
UHFKWVWUHHNV�HOHNWURQLVFKH�DIGUXNRSGUDFKWHQ�QDDU�KHW�
DSSDUDDW�YHUVWXUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



7RHSDVVLQJHQ�YRRU�GH�SULQWHUGULYHU

:DQQHHU�X�GH�'&������������DOV�SULQWHU�VHOHFWHHUW��YHUVFKLMQW�
KHW�ELMEHKRUHQGH�DIGUXNVFKHUP��

>$IGUXNNHQ@�VHOHFWHUHQ�RS�GH�ZHUNEDON�YDQ�KHW�VRIWZDUH�
SURJUDPPD�RP�KHW�DIGUXNVFKHUP�WH�ODWHQ�YHUVFKLMQHQ��

2S�GH�YROJHQGH�SDJLQD¶V�ZRUGHQ�GH�RSWLHV�EHVFKUHYHQ�GLH�
PRJHOLMN�EHVFKLNEDDU�]LMQ�LQ�GH�SULQWHUGULYHU��

7DEEODG�,QIR 2S�GLW�VFKHUP�ZRUGHQ�GH�VRIWZDUH�YHUVLH�HQ�GH�DXWHXUVUHFKW�
LQIRUPDWLH�JHJHYHQ�

7DEEODG�*HEUXLNHUVYRRU�
NHXUHQ

'H�GRFXPHQWHQPRQLWRU�ZRUGW�ZHHUJHJHYHQ��,Q�GLW�VFKHUP�NDQ�
GH�VWDWXV�YDQ�GH�DIGUXN��HQ�ID[RSGUDFKW�YDQDI�HHQ�GHVNWRS�
ZRUGHQ�EHNHNHQ�HQ�NXQQHQ�GH�VSHFLDOH�HQ�VWDQGDDUGSDSLHU�
IRUPDWHQ�ZRUGHQ�JHVHOHFWHHUG�

7DEEODG�6\VWHHPFRQILJXUDWLH 'H�YDNMHV�QDDVW�GH�RSWLHV�GLH�RS�KHW�DSSDUDDW�]LMQ�JHwQVWDO�
OHHUG��VHOHFWHUHQ��3DSLHUIRUPDWHQ�VHOHFWHUHQ�GLH�JHVFKLNW�]LMQ�
YRRU�GH�SDSLHUODGHQ�

/HWWHUW\SHQ 'H�EHVFKLNEDUH�OHWWHUW\SHQ�ZRUGHQ�ZHHUJHJHYHQ�

7DEEODG�3DSLHU�$IOHYHULQJ ,Q�GLW�VFKHUP�NXQQHQ�RSWLHV�]RDOV�GH�RSGUDFKWVRRUW�HQ�KHW�
DDQWDO�DIGUXNNHQ�ZRUGHQ�JHVHOHFWHHUG��'H�EHVFKLNEDUH�
NHX]HV�]LMQ�DIKDQNHOLMN�YDQ�GH�RSWLHV�GLH�RS�KHW�DSSDUDDW�]LMQ�
JHwQVWDOOHHUG��'H�VWDQGDDUGLQVWHOOLQJHQ�NXQQHQ�PHW�GH�
SLMOWRHWVHQ�ZRUGHQ�JHZLM]LJG��2P�GH�OLMVW�PHW�RSGUDFKWVRRUWHQ�
WH�]LHQ��GH�SLMOWRHWV�QDDVW�1RUPDDO�DIGUXNNHQ�VHOHFWHUHQ��
�,QGLHQ�HU�JHHQ�ID[�LV�DDQJHVORWHQ��]LMQ�DOOHHQ�GH�DIGUXNVRRUWHQ�
EHVFKLNEDDU��

%HVFKLNEDUH�RSGUDFKWVRRUWHQ�

� 1RUPDDO�DIGUXNNHQ��7RRQW�GH�SULQWHUGULYHUWRHSDVVLQJHQ�

� )D[��%LQQHQ�)D[LQVWHOOLQJ�]LMQ�GH�RSWLHV�RQWYDQJHU��ID[OLMVW��
YRRUEODG�HQ�NLH]HQ�YHU]HQGHQ�EHVFKLNEDDU�

230(5.,1*��$OOHHQ�EHVFKLNEDDU�ELM�/$1�ID[�
3DJLQD���� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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� 8LWJHVWHOG�DIGUXNNHQ��+LHUPHH�NDQ�GH�YHUZHUNLQJ�YDQ�

HHQ�RSGUDFKW�ZRUGHQ�XLWJHVWHOG�WRW�HHQ�ODWHU�WLMGVWLS��
:DQQHHU�GH�RSWLH�8LWJHVWHOG�DIGUXNNHQ�LV�JHVHOHFWHHUG��
GH�WLMG�DDQJHYHQ�ZDDURS�GH�RSGUDFKW�PRHW�ZRUGHQ�
YHUZHUNW��'H�RSGUDFKW�ZRUGW�WRW�GDW�WLMGVWLS�YDVWJHKRXGHQ�
HQ�GDQ�DXWRPDWLVFK�YULMJHJHYHQ��'H�RSGUDFKW�ZRUGW�
RQGHUDDQ�LQ�GH�SULQWHUZDFKWULM�WRHJHYRHJG��'DDUQD�ZRUGW�
GH�RSGUDFKW�QHW�DOV�HHQ�JHZRQH�RSGUDFKW�JHIRUPDWWHHUG�
HQ�DIJHGUXNW�

(HQ�RSGUDFKW�NDQ�YyyU�KHW�RSJHJHYHQ�WLMGVWLS�ORNDDO�
RI�H[WHUQ�GRRU�GH�JHEUXLNHU�ZRUGHQ�YULMJHJHYHQ��2P�
HHQ�RSGUDFKW�YULM�WH�JHYHQ��GH�RSGUDFKW�VHOHFWHUHQ�LQ�
GH�SULQWHUZDFKWULM�HQ�GH�WRHWV�9ULMJHYHQ�VHOHFWHUHQ��
'H�RSGUDFKW�ZRUGW�RQGHUDDQ�GH�SULQWHUZDFKWULM�
WRHJHYRHJG�HQ�RS�GH�VWDQGDDUGPDQLHU�YHUZHUNW�

� %HYHLOLJG�DIGUXNNHQ��(U�NDQ�HHQ�WRHJDQJVFRGH�ZRUGHQ�
LQJHYRHUG�RP�HHQ�RSGUDFKW�WH�EHYHLOLJHQ��'H�RSGUDFKW�
ZRUGW�LQ�GH�ZDFKWULM�YDVWJHKRXGHQ�HQ�ZRUGW�SDV�DIJHGUXNW�
ZDQQHHU�GH�MXLVWH�WRHJDQJVFRGH�ZRUGW�LQJHYRHUG�RS�GH�
'&�������������

2P�GH�RSGUDFKW�DI�WH�GUXNNHQ��GH�RSGUDFKW�
VHOHFWHUHQ�LQ�GH�SULQWHUZDFKWULM�HQ�GH�WRHWV�9ULMJHYHQ�
VHOHFWHUHQ��,Q�KHW�YHQVWHU�$DQPHOGHQ�EHYHLOLJG�
DIGUXNNHQ�GH�WRHJDQJVFRGH�LQYRHUHQ�RP�GH�
RSGUDFKW�YULM�WH�JHYHQ�HQ�DI�WH�GUXNNHQ��,QGLHQ�HU�HHQ�
WLPHRXW�SHULRGH�LV�LQJHVFKDNHOG��HQ�GH�JHEUXLNHU�GH�
RSGUDFKW�WLMGHQV�GH]H�SHULRGH�QLHW�YULMJHHIW��
YHUZLMGHUW�KHW�DSSDUDDW�GH�RSGUDFKW�DXWRPDWLVFK�

� 3URHIDIGUXN��+LHUPHH�NDQ���NRSLH�YDQ�HHQ�GRFXPHQW�
ZRUGHQ�DIJHGUXNW�RP�WH�ZRUGHQ�JHFRQWUROHHUG��YRRUGDW�
GH�JHKHOH�RSGUDFKW�ZRUGW�DIJHGUXNW��1DGDW�GH�SURHIDIGUXN�
LV�JHPDDNW��ZRUGW�GH�RSGUDFKW�YDVWJHKRXGHQ�LQ�GH�
DIGUXNZDFKWULM�YDQ�GH�'RFXPHQW�&HQWUH�WRWGDW�GH]H�ZRUGW�
YULMJHJHYHQ�YLD�KHW�EHGLHQLQJVSDQHHO�YDQ�GH�'RFXPHQW�
&HQWUH�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



230(5.,1*��:DQQHHU�GH]H�WRHSDVVLQJ�ZRUGW�JHEUXLNW��
HUYRRU�]RUJHQ�GDW�LQ�KHW�GLDORRJYHQVWHU�$IGUXNNHQ�LQ�GH�
DSSOLFDWLH�GH�RSWLH�6HWV�QLHW�YRRUNRPW��,V�GDW�WRFK�KHW�JHYDO��
GDQ�GH]H�RSWLH�8,7�]HWWHQ�YRRU�GH�WRHSDVVLQJ�3URHIDIGUXN��
:DQQHHU�X�GLW�QLHW�GRHW��NDQ�GH�DSSOLFDWLH�GH�KHOH�RSGUDFKW�
XLWYRHUHQ�DOV�HHQ�HQNHO�GRFXPHQW�

7DEEODG�2SPDDN�:DWHUPHUN 9LD�GLW�VFKHUP�NDQ�GH�RSPDDN�YDQ�GRFXPHQWHQ�ZRUGHQ�
JHZLM]LJG�HQ�NXQQHQ�ZDWHUPHUNHQ�ZRUGHQ�WRHJHYRHJG��+HW�
ZRRUG�&21&(37�RI�9(57528:(/,-.�NDQ�ELMYRRUEHHOG�
GLDJRQDDO�RS�LHGHUH�SDJLQD�ZRUGHQ�DDQJHEUDFKW��'H�JURRWWH�
HQ�GH�SODDWV�YDQ�KHW�ZDWHUPHUN�NXQQHQ�ZRUGHQ�DDQJHSDVW�HQ�
HU�NDQ�HHQ�SURHIDIGUXN�ZRUGHQ�JHPDDNW��%RYHQGLHQ�NDQ�KHW�
GRFXPHQW���RS������RS����HQ]RYRRUW��WRW����RS���ZRUGHQ�
DIJHGUXNW��'H�WRHSDVVLQJ�%RHNMH�PDNHQ�NDQ�RRN�LQ�GLW�VFKHUP�
ZRUGHQ�JHVHOHFWHHUG�

7DEEODG�'RFXPHQWRSWLHV +LHU�NXQQHQ�LQIREODGHQ��VFKHLGLQJVYHOOHQ�YRRU�WUDQVSDUDQWHQ�
HQ�PDUJHV�ZRUGHQ�LQJHVWHOG�

7DEEODG�%HHOGRSWLHV +LHU�NDQ�HHQ�QHJDWLHI�EHHOG��HHQ�VSLHJHOEHHOG�RI�ELWPDSDDQ�
SDVVLQJ�ZRUGHQ�JHVHOHFWHHUG�YRRU�KHW�GRFXPHQW��%RYHQGLHQ�
NXQQHQ�KHOGHUKHLG��FRQWUDVW��UHVROXWLH�HQ�YHUJURWLQJ�ZRUGHQ�
ELMJHVWHOG��0HW�GH�PRGH�&RQFHSW�NDQ�HHQ�GRFXPHQW�PHW�HHQ�
JHUHGXFHHUGH�NZDOLWHLW�ZRUGHQ�DIJHGUXNW��ZDDUELM�PLQGHU�WRQHU�
ZRUGW�JHEUXLNW�

0RGH�*UDILVFKH�DIEHHOGLQJHQ 9RRU�KHW�DIGUXNNHQ�YDQ�EHHOGHQ�]LMQ�VSHFLDOH�RSWLHV�
EHVFKLNEDDU��ELMYRRUEHHOG�UDVWHU�RI�YHFWRU�

7DEEODG�3RVW6FULSW ,Q�GLW�VFKHUP�NXQQHQ�GH�3RVW6FULSW�DIOHYHULQJVRSWLHV�ZRUGHQ�
JHVHOHFWHHUG�HQ�%LWPDSV�NXQQHQ�ZRUGHQ�JHFRPSULPHHUG��
ZDDUGRRU�HU�PLQGHU�JHKHXJHQ�QRGLJ�LV�HQ�HU�VQHOOHU�NDQ�
ZRUGHQ�DIJHGUXNW�

7DEEODG�$OJHPHHQ +LHU�NDQ�HHQ�WHVWSDJLQD�ZRUGHQ�DIJHGUXNW�
3DJLQD���� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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7DEEODG�'HWDLOV ,Q�GLW�VFKHUP�NDQ�HHQ�DIGUXN�QDDU�HHQ�QLHXZH�SRRUW�RI�YLD�HHQ�

QLHXZ�QHWZHUNSDG�ZRUGHQ�YHU]RQGHQ��SULQWHUGULYHUV�NXQQHQ�
ZRUGHQ�ELMJHZHUNW�RI�JHZLM]LJG�HQ�WLPHRXW�LQVWHOOLQJHQ�NXQQHQ�
ZRUGHQ�JHVHOHFWHHUG�

7DEEODG�,QVWHOOLQJHQ
YDVWOHJJHQ

,Q�GLW�VFKHUP�NXQQHQ�$IGUXNSRRUW�YDVWOHJJHQ��)RUPXOLHU�HQ�
2SGUDFKW��LQIREODG��NRSLHsQ��HQ]���ZRUGHQ�JHVHOHFWHHUG��
*HEUXLNHQ�RP�GH�WRHZLM]LQJ�YDQ�KHW�QHWZHUNVWDWLRQ�LQ�WH�
VFKDNHOHQ�RI�WH�ZLM]LJHQ��RP�GH�DIPHWLQJHQ�YDQ�GH�SDJLQD�WH�
ZLM]LJHQ�HQ�HHQ�LQIREODG��KHW�DDQWDO�NRSLHsQ��HQ]RYRRUW��WH�
VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



0DLOER[WRUHQ

:DQQHHU�GH�PDLOER[WRUHQ�LV�JHwQVWDOOHHUG�NXQQHQ�
DIGUXNRSGUDFKWHQ�QDDU�HHQ�PDLOER[YDN�ZRUGHQ�YHUVWXXUG��
0DLOER[HQ�ZRUGHQ�JHZRRQOLMN�GRRU�GH�V\VWHHPEHKHHUGHU�
WRHJHZH]HQ��'H�PDLOER[�EHYDW����YDNNHQ��

2S�GH�'RFXPHQW�&HQWUH�������������LV�LHGHU�YDN�JHVFKLNW�
YRRU�GH�SDSLHUIRUPDWHQ�$��$��ODQJH�NDQW�HHUVW��RI�$��NRUWH�
NDQW�HHUVW�'H�YDNNHQ�NXQQHQ�RQJHYHHU�����YHOOHQ�YDQ����J�P��
EHYDWWHQ��(ON�YDN�EHVFKLNW�RYHU�HHQ�9DN�YRO�VHQVRU�GLH�
DDQJHHIW�ZDQQHHU�KHW�YDN�YRO�LV��HU�YHUVFKLMQW�HHQ�EHULFKW�RS�
KHW�ZHUNVWDWLRQVFKHUP��'H�DIGUXNNHQ�ZRUGHQ�PHW�GH�
EHHOG]LMGH�QDDU�EHQHGHQ�LQ�GH�YDNNHQ�JHSODDWVW�

230(5.,1*��(QYHORSSHQ�GLHQHQ�DOOHHQ�LQ�GH�PLGGHOVWH�
RSYDQJEDN�WH�DIJHOHYHUG�
3DJLQD���� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



$
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HQ
$IGUXNRSGUDFKWHQ�EHKHUHQ

2SGUDFKWEHKHHU�NDQ�RS�HONH�DI]RQGHUOLMNH�RSGUDFKW�LQ�GH�
$IGUXNZDFKWULM�ZRUGHQ�XLWJHYRHUG��'H�DIGUXNZDFKWULM�RPYDW�
DOOH�QRJ�QLHW�XLWJHYRHUGH�HQ�DFWLHYH�RSGUDFKWHQ�GLH�PRHWHQ�
ZRUGHQ�DIJHGUXNW��JHSDX]HHUGH�RSGUDFKWHQ�ZRUGHQ�DOV�
DFWLHYH�RSGUDFKWHQ�EHVFKRXZG���'LW�RPYDW�RRN�QHWZHUNDIGUXN�
RSGUDFKWHQ��ID[DIGUXNRSGUDFKWHQ��RYHU]LFKWVRSGUDFKWHQ�HQ�
NRSLHHURSGUDFKWHQ�

$IGUXNZDFKWULM

'H�DIGUXNZDFKWULM�NDQ�PD[LPDDO�����RSGUDFKWHQ�WHJHOLMN�
EHYDWWHQ��2SGUDFKWHQ�ZRUGHQ�LQ�GH�ZDFKWULM�JHSODDWVW�RYHUHHQ�
NRPVWLJ�GH�RSGUDFKWSULRULWHLW�HQ��VRRUW��:DQQHHU�GH�ZDFKWULM�
YRO�LV��ZRUGHQ�HU�JHHQ�RSGUDFKWHQ�PHHU�DDQJHQRPHQ��,QGLHQ�
HU�UXLPWH�YULMNRPW�ZRUGHQ�QLHXZH�RSGUDFKWHQ�LQ�GH�ZDFKWULM�
JHSODDWVW�

6QHOOH�URXWH

½>7RHSDVVLQJHQ@�
VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO�

½'H�$IGUXNZDFKWULM�ZRUGW�
ZHHUJHJHYHQ�

½>$QGHUH�ZDFKWULMHQ@�HQ�
>:DFKWULM�YROWRRLGH�
DIGUXNRSGUDFKWHQ@�
VHOHFWHUHQ�RP�GH�
:DFKWULM�YROWRRLGH�
DIGUXNRSGUDFKWHQ�ZHHU�
WH�JHYHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



2SGUDFKW�� 2P�HONH�RSGUDFKW�WH�LGHQWLILFHUHQ�LV�HU�HHQ�QXPPHU�WRHJHNHQG�

1DDP 'H�RSGUDFKWQDDP��9RRU�NRSLHHURSGUDFKWHQ�ZRUGW�GH�
VWDQGDDUGQDDP�ORNDDO�JHEUXLNW��9RRU�QHWZHUNDIGUXN�
RSGUDFKWHQ�HQ�RYHU]LFKWHQ�ZRUGW�GH�QDDP�YDQ�KHW�EHVWDQG�
JHEUXLNW��9RRU�RQWYDQJHQ�ID[HQ�LV�GH�QDDP�KHW�,'�QXPPHU�YDQ�
GH�H[WHUQH�ID[�

230(5.,1*��$IKDQNHOLMN�YDQ�GH�VHUYHU�YDQ�GHUGHQ��ZRUGHQ�
HU�YHUVFKLOOHQGH�QDPHQ�ZHHUJHJHYHQ�YRRU�6HUYHUID[RS�
GUDFKWHQ�

6RRUW +HW�VRRUW�RSGUDFKW��%LMYRRUEHHOG�.RSLsUHQ��)D[HQ��$IGUXNNHQ��
3URHIDIGUXNNHQ�

230(5.,1*��6HUYHUID[�DIGUXNRSGUDFKWHQ�ZRUGHQ�YHUPHOG�
DOV�)D[�RQWYDQJVW�

(LJHQDDU :DQQHHU�GH]H�WRHSDVVLQJ�LV�LQJHVFKDNHOG��JHHIW�GH�NRORP�GH�
QDDP�ZHHU�YDQ�GH�SHUVRRQ�GLH�GH�RSGUDFKW�KHHIW�JHJHYHQ��
9RRU�RSGUDFKWHQ�GLH�GRRU�HHQ�JHEUXLNHU�ELM�KHW�DSSDUDDW�]HOI�
ZRUGHQ�XLWJHYRHUG��LV�GH�VWDQGDDUG�ZHHUJHJHYHQ�QDDP�ORNDDO��
9RRU�RSGUDFKWHQ�PHW�GH�LQWHUQH�ID[�ZRUGW�HU�JHHQ�HLJHQDDU�
ZHHUJHJHYHQ��9RRU�/$1�ID[RSGUDFKWHQ�LV�KHW�GH�SHUVRRQ�GLH�
GH�RSGUDFKW�JHHIW�

6WDWXV ,QIRUPDWLH�RYHU�GH�YRRUWJDQJ�YDQ�HHQ�RSGUDFKW��]RDOV�
DIGUXNNHQ��VFDQQHQ��IRUPDWWHUHQ�

3ULRULWHLW ,GHQWLILFHHUW�GH�DIGUXNSULRULWHLW�GLH�LV�WRHJHZH]HQ�DDQ�KHW�VRRUW�
RSGUDFKW�

'H�ZHUNEDON�DDQ�GH�ERYHQNDQW�YDQ�GH�DIGUXNZDFKWULM�
JHEUXLNHQ�RP�RSGUDFKWHQ�WH�EHKHUHQ��:DQQHHU�HU�HHQ�WRHWV�RS�
GH�ZHUNEDON�ZRUGW�JHVHOHFWHHUG��ZRUGW�HU�HHQ�SRS�XSYHQVWHU�
ZHHUJHJHYHQ��%HYHVWLJHQ�RI�2SKHIIHQ�VHOHFWHUHQ�RP�GH�
JHYUDDJGH�KDQGHOLQJ�WH�YROWRRLHQ�

9RRUUDQJ�JHYHQ 3ODDWVW�HHQ�RSGUDFKW�YyyU�DOOH�DQGHUH�RSGUDFKWHQ�GLH�GH]HOIGH�
VWDWXV�HQ�SULRULWHLW�KHEEHQ��$OOHHQ�DDQ�RSGUDFKWHQ�PHW�HHQ�
ZDFKWHQGH�RI�YDVWJHKRXGHQ�VWDWXV�NDQ�YRRUUDQJ�ZRUGHQ�
3DJLQD���� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



$
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JHJHYHQ��,QGLHQ�HU�DDQ�PHHU�GDQ�ppQ�RSGUDFKW�PHW�GH]HOIGH�

SULRULWHLW�YRRUUDQJ�LV�JHJHYHQ��]XOOHQ�GH�RSGUDFKWHQ�ZRUGHQ�
JHUDQJVFKLNW�YROJHQV�YROJRUGH�YDQ�ELQQHQNRPVW��2SGUDFKWHQ�
NXQQHQ�RS�HON�PRPHQW�YRRUUDQJ�NULMJHQ�

230(5.,1*��+HW�ZRUGW�WHQ�]HHUVWH�DDQJHUDGHQ�RSGUDFKWHQ�
DOOHHQ�PDDU�YRRUUDQJ�WH�JHYHQ�LQ�HHQ�QRRGVLWXDWLH�

9ULMJHYHQ 9HUZLMGHUW�GH�JHVHOHFWHHUGH�RSGUDFKW�XLW�KHW�JHKHXJHQ�HQ�
YROWRRLW�GH]H�YROJHQV�GH�LQVWUXFWLHV��2SGUDFKWHQ�ZRUGHQ�
YDVWJHKRXGHQ�YDQZHJH�RQWEUHNHQGH�KXOSEURQQHQ��YRRU�
ELMYRRUEHHOG�H[WHUQH�ID[���DIGUXN���SURHIDIGUXN���XLWJHVWHOGH�
DIGUXN��HQ�EHYHLOLJGH�DIGUXNRSGUDFKWHQ�

2SGUDFKWHQ�YRRU�GH�H[WHUQH�ID[�NXQQHQ�ZRUGHQ�EHVWHPSHOG�
DOV�9DVWJHKRXGHQ�YDQZHJH�HHQ�RQMXLVW�SDSLHUIRUPDDW��KHW�
YHUHLVWH�RULJLQHHOIRUPDDW�LV�QLHW�EHVFKLNEDDU���%LM�KHW�YULMJHYHQ�
YDQ�HHQ�ID[RSGUDFKW�ZRUGW�KHW�DSSDUDDW�JHGZRQJHQ�GH�ID[�DI�
WH�GUXNNHQ�RS�KHW�EHVFKLNEDUH�SDSLHUIRUPDDW��KHWJHHQ�HHQ�
YHUNOHLQLQJ�RI�HHQ�DQGHUH�ZLM]LJLQJ�NDQ�YHUHLVHQ��'H�RSGUDFKW�
EOLMIW�LQ�KHW�JHKHXJHQ�WRWGDW�KHW�SUREOHHP�LV�RSJHORVW�

(HQ�ZDFKWZRRUG�LV�YHUHLVW�RP�HHQ�%HYHLOLJGH�DIGUXNRSGUDFKW�
YULM�WH�JHYHQ��,HGHUH�JHEUXLNHU�VWHOW�]LMQ�RI�KDDU�ZDFKWZRRUG�LQ�
RS�GH�GULYHU�YDQ�GH�DSSOLFDWLH�YRRU�GH�QHWZHUNJHEUXLNHU��(U�
NXQQHQ�YHUVFKLOOHQGH�ZDFKWZRRUGHQ�YRRU�ppQ�RSGUDFKW�
ZRUGHQ�LQJHVWHOG�RI�ppQ�ZDFKWZRRUG�YRRU�DOOH�RSGUDFKWHQ��
$QGHUH�RSGUDFKWHQ�LQ�GH�ZDFKWULM�SDVVHUHQ�GH]H�RSGUDFKW�HQ�
ZRUGHQ�YROWRRLG��1DGDW�HU�HHQ�SUREOHHP�LV�RSJHORVW��RI�
ZDQQHHU�X�JHUHHG�EHQW�RP�GH�YDVWJHKRXGHQ�RSGUDFKW�XLW�WH�
YRHUHQ��GH�RSGUDFKW�VHOHFWHUHQ�HQ�GH�WRHWV�9ULMJHYHQ�
VHOHFWHUHQ��

9HUZLMGHUHQ 9HUZLMGHUW�GH�JHVHOHFWHHUGH�RSGUDFKW�XLW�GH�DIGUXNZDFKWULM��
1DGDW�GH�RSGUDFKW�LV�YHUZLMGHUG��ZRUGHQ�DOOH�KXOSEURQQHQ�GLH�
]LMQ�WRHEHGHHOG�DDQ�GLH�RSGUDFKW�RRN�YULMJHJHYHQ��,Q�HHQ�RSHQ�
V\VWHHP��JHHQ�WRHJDQJVEHKHHU���NDQ�HONH�RSGUDFKW�ZRUGHQ�
YHUZLMGHUG�GRRU�LHGHUH�JHEUXLNHU��,QGLHQ�HHQ�DFWLHYH�RSGUDFKW�
ZRUGW�YHUZLMGHUG��VWRSW�KHW�DSSDUDDW�PHWHHQ�PHW�DIGUXNNHQ�HQ�
ZRUGW�KHW�LQ�GH�:DFKWULM�YROWRRLGH�DIGUXNRSGUDFKWHQ�JHSODDWVW��
ZDDU�KHW�ZRUGW�RSJHQRPHQ�DOV�*HDQQXOHHUG�GRRU�JHEUXLNHU��
,QGLHQ�HHQ�ZDFKWHQGH�RSGUDFKW�ZRUGW�YHUZLMGHUG��ZRUGW�KHW�XLW�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



GH�DIGUXNZDFKWULM�YHUZLMGHUG�HQ�LQ�GH�:DFKWULM�YROWRRLGH�
DIGUXNRSGUDFKWHQ�JHSODDWVW��ZDDU�KHW�ZRUGW�RSJHQRPHQ�DOV�
HHQ�JHDQQXOHHUGH�RSGUDFKW�

230(5.,1*��(LJHQOLMN�]RX�DOOHHQ�GH�HLJHQDDU�YDQ�HHQ�
RSGUDFKW�GH]H�PRJHQ�YHUZLMGHUHQ�

*HJHYHQV *HHIW�H[WUD�LQIRUPDWLH�ZHHU�RYHU�GH�RSGUDFKWHQ�LQ�GH�
DIGUXNZDFKWULM��9RRU�YDVWJHKRXGHQ�RSGUDFKWHQ�EHYDW�KHW�
VFKHUP�*HJHYHQV�LQIRUPDWLH�RYHU�KRH�GH�RSGUDFKW�PRHW�
ZRUGHQ�YULMJHJHYHQ�

$QGHUH�ZDFKWULMHQ *HHIW�GH�DQGHUH�EHVFKLNEDUH�RSGUDFKWZDFKWULMHQ�ZHHU�

:DFKWULM�YROWRRLGH�DIGUXNRSGUDFKWHQ

%HKHHUW�YROWRRLGH�DIGUXNRSGUDFKWHQ��LQFOXVLHI�6HUYHUID[�
�RQWYDQJHQ��RSGUDFKWHQ��2SGUDFKWHQ�ZRUGHQ�DOV�YROWRRLG�
EHVFKRXZG�ZDQQHHU�]H�PHW�VXFFHV�]LMQ�DIJHGUXNW��RI�RS�
YHU]RHN�YDQ�GH�JHEUXLNHU�RI�GRRU�HHQ�VWRULQJ�]LMQ�EHsLQGLJG��'H�
ZDFKWULM�EHYDW�GH�ODDWVWH����YROWRRLGH�DIGUXNRSGUDFKWHQ��
2SGUDFKWHQ�ZRUGHQ�EHKHHUG�LQ�YROJRUGH�YDQ�ELQQHQNRPVW�HQ�
LQ�YROJRUGH�YDQ�YROWRRLLQJ�JHUDQJVFKLNW�

'H�VFKXLINQRSSHQ�JHEUXLNHQ�RP�GRRU�GH�RSGUDFKWHQ�LQ�GH�
ZDFKWULM�WH�EODGHUHQ�

,WHP KHW�YROJQXPPHU�YDQ�GH�RSGUDFKW�

1DDP GH�QDDP�YDQ�KHW�RULJLQHHO�RI�GH�H[WHUQH�WHUPLQDO�
3DJLQD����� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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6RRUW KHW�VRRUW�RSGUDFKW��ELMYRRUEHHOG�.RSLsUHQ�

(LJHQDDU GH�PDNHU�YDQ�GH�RSGUDFKW��9RRU�DIGUXNRSGUDFKWHQ��LV�GLW�GH�
SHUVRRQ�GLH�GH�RSGUDFKW�KHHIW�JHJHYHQ�

6WDWXV LQIRUPDWLH�RYHU�GH�YRRUWJDQJ�YDQ�GH�YROWRRLGH�RSGUDFKW��'LW�
KRXGW�RRN�YROWRRLGH�RSGUDFKWHQ��IRXWLHYH�RSGUDFKWHQ��
RSGUDFKWHQ�JHDQQXOHHUG�GRRU�GH�JHEUXLNHUV�HQ�RSGUDFKWHQ�
JHDQQXOHHUG�GRRU�KHW�V\VWHHP�LQ�

7LMG�YROWRRLG GH�WLMG�HQ�GDWXP�ZDDURS�GH�RSGUDFKW�LQ�GH�ZDFKWULM�LV�JHSODDWVW�

'H�ZHUNEDON�ERYHQDDQ�GH�:DFKWULM�YROWRRLGH�DIGUXNRSGUDFKWHQ�
JHEUXLNHQ�RP�RSGUDFKWHQ�WH�EHKHUHQ�

*HJHYHQV JHHIW�H[WUD�LQIRUPDWLH�ZHHU�RYHU�GH�RSGUDFKWHQ�LQ�GH�ZDFKWULM�

$QGHUH�ZDFKWULMHQ JHHIW�GH�DQGHUH�EHVFKLNEDUH�RSGUDFKWZDFKWULMHQ�ZHHU�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



3DJLQD����� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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HV
� ,QWHUQHWVHUYLFHV

,QWHUQHWVHUYLFHV�JHEUXLNW�GH�LQJHEHGGH�:HE�8VHU�,QWHUIDFH�GLH�
FRPPXQLFDWLH�WXVVHQ�GH�+773�VHUYHU�HQ�GH�'&������������
PRJHOLMN�PDDNW��,QWHUQHWVHUYLFHV�NDQ�VDPHQ�PHW�VFDQQHQ��H�
PDLOHQ��DIGUXNNHQ�HQ�ID[HQ�ZRUGHQ�JHEUXLNW�

230(5.,1*��'H]H�WRHSDVVLQJ�PRHW�YyyU�JHEUXLN�GRRU�GH�
V\VWHHPEHKHHUGHU�ZRUGHQ�JHwQVWDOOHHUG��1D�LQVWDOODWLH�]XOOHQ�
VRPPLJH�NHQPHUNHQ�YDQ�,QWHUQHWVHUYLFHV�EHSHUNW�
WRHJDQNHOLMN�]LMQ��&RQWDFW�RSQHPHQ�PHW�GH�V\VWHHPEHKHHUGHU�
LQGLHQ�PHHU�DVVLVWHQWLH�QRGLJ�LV��
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



6WDQGDDUGWRHSDVVLQJHQ��,QWHUQHWVHUYLFHV�

'H�'&������������LV�UHFKWVWUHHNV�WRHJDQNHOLMN�LQGLHQ�KHW�
,3�DGUHV�YDQ�GH�'&������������DOV�85/��8QLYHUVDO�5HVRXUFH�
/RFDWRU��LQ�GH�EURZVHU�ZRUGW�LQJHYRHUG�

230(5.,1*��0LFURVRIW�,QWHUQHW�([SORUHU�YHUVLH���[�RI�KRJHU��
RI�1HWVFDSH�1DYLJDWRU���[�RI�KRJHU��GLHQHQ�WH�ZRUGHQ�
JHEUXLNW��$QGHUH�EURZVHUV�NXQQHQ�ZHUNHQ��PDDU�NXQQHQ�WRW�
RQYHUZDFKWH�UHVXOWDWHQ�OHLGHQ�

:DQQHHU�X�WRHJDQJ�KHHIW�YHUNUHJHQ��WRRQW�GH�
LQWURGXFWLHSDJLQD�YDQ�GH�:HE�8,�X�GH�YROJHQGH�RSWLHV�

½ 2SWLHV

½ :DFKWULM

½ 6WDWXV

½ (LJHQVFKDSSHQ

½ 2QGHUKRXG

½ +XOS
3DJLQD���� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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,QWHUIDFH�RSWLHV

'H�YROJHQGH�WDEHO�EHVFKULMIW�GH�YHUVFKLOOHQGH�
SURJUDPPHHURSWLHV�GLH�EHVFKLNEDDU�]LMQ�ELM�JHEUXLN�YDQ�
,QWHUQHWVHUYLFHV��

)XQFWLH $FWLH

3DJLQD¶V� 7RRQW�GH�EHVFKLNEDUH�WRHSDVVLQJHQ�

)UDPHV 1RUPDDO�HHQ�OLQNHU��RI�HHQ�UHFKWHUIUDPH��+HW�
OLQNHUIUDPH�EHYDW�GH�VWDWXVLQIRUPDWLH�YDQ�GH�
'RFXPHQW�&HQWUH�
2S�VRPPLJH�SDJLQD¶V�ZRUGW�LQIRUPDWLH�LQ�KHW�
OLQNHUIUDPH�JHWRRQG�LQ�ERRP��RI�GLUHFWRU\�
PDSIRUPDDW��:DQQHHU�HHQ�SLFWRJUDP�RI�QDDP�
ZRUGW�JHVHOHFWHHUG��]DO�GH�ERRP�YHUGHU�YHU�
WDNNHQ�HQ�RI�YHUGHUH�LQIRUPDWLH�LQ�KHW�UHFKWHU�
IUDPH�WRQHQ�

7RHSDVVLQJVSDJLQD¶V 9HUGHHOG�LQ�HHQ�OLQNHU��HQ�UHFKWHUIUDPH��

.HX]HURQGMHV�YRRU�WDEEODG�2SWLHV 7RHJDQJ�WRW�GH�SDJLQD�PHW�VHUYLFH�LQIRUPDWLH�
RYHU�2SGUDFKWYHU]HQGLQJ�RI�2SJHVODJHQ�
VMDEORQHQ�

7RHSDVVHQ��QLHXZH�LQVWHOOLQJHQ��
LQVWHOOLQJHQ�

3DVW�GH�ZLM]LJLQJHQ�WRH�

2SKHIIHQ 'H�SDJLQD�YHUODWHQ�]RQGHU�GH]H�ELM�WH�ZHUNHQ�

$SSDUDDWLQGH[ 7RHJDQJ�WRW�GH�LQGH[�YDQ�,QWHUQHWVHUYLFHV�
YRRU�GH�'RFXPHQW�&HQWUH�

+HOS &RQWH[WJHYRHOLJH�+HOS�ZRUGW�JHOHYHUG�ELM�
,QWHUQHWVHUYLFHV��'H�+HOS�WRHWVHQ�HQ��PHQX¶V�
JHEUXLNHQ�RP�WRHJDQJ�WH�NULMJHQ�WRW�QDGHUH�
LQIRUPDWLH��

$IGUXNNHQ�)D[HQ 9HU]HQGW�HHQ�RSGUDFKW�YRRU�DIGUXNNHQ�RI�
ID[HQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



9HUYHUVHQ��VWDWXV��QX��QLHXZVWH�ZDDUGHQ��
RSGUDFKWHQ�

'H�SDJLQD�PHW�GH�QLHXZH�LQIRUPDWLH�
ELMZHUNHQ�

,QVWHOOLQJHQ�KHUVWHOOHQ 'H�WRHSDVVLQJHQ�ZRUGHQ�QDDU�GH�ODDWVWH�
RSJHVODJHQ�LQVWHOOLQJHQ�KHUVWHOG�

6WDQGDDUGZDDUGHQ�KHUVWHOOHQ 'H�WRHSDVVLQJHQ�ZRUGHQ�QDDU�KXQ�VWDQGDDUG�
ZDDUGHQ�KHUVWHOG�

%ODGHUHQ 7RHJDQJ�WRW�GH�SDGHQ�RS�KHW�QHWZHUN�RI�YDQ�
ORNDOH�GLUHFWRU\¶V��'H�EODGHUWRHWVHQ�YHU�
VFKLMQHQ�QLHW�LQGLHQ�,QWHUQHW�([SORUHU�YHUVLH�
����RI�ODJHU�ZRUGW�JHEUXLNW�

+RPHSDJH�DSSDUDDW *DDW�QDDU�GH�LQWURGXFWLHSDJLQD�YDQ�GH�'RFX�
PHQW�&HQWUH�

:DFKWULM 9HUYHUVW�GH�RSGUDFKWHQZHHUJDYH�

)XQFWLH $FWLH
3DJLQD���� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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7DEEODG�2SWLHV

(U�]LMQ�WZHH�RSWLHV�EHVFKLNEDDU�ELQQHQ�2SWLHV��

½ 2SGUDFKWYHU]HQGLQJ�ZRUGW�JHEUXLNW�RP�RSGUDFKWHQ�GLH�
JHUHHG�]LMQ�RP�WH�ZRUGHQ�DIJHGUXNW��QDDU�GH�'RFXPHQW�
&HQWUH�WH�YHU]HQGHQ�

½ 2SJHVODJHQ�VMDEORQHQ�EHYDW�GH�VMDEORQHQ�GLH�LQ�
,QWHUQHWVHUYLFHV�]LMQ�JHPDDNW�RP�6FDQQHQ�QDDU�EHVWDQG�
RSGUDFKWHQ�WH�EHVWXUHQ�

230(5.,1*��$IGUXNEHVWDQGHQ�PRJHQ�QLHW�JURWHU�]LMQ�GDQ�
� 0%�

2SGUDFKWYHU]HQGLQJ

½ >2SWLHV@�VHOHFWHUHQ�

½ >2SGUDFKWYHU]HQGLQJ@�VHOHFWHUHQ��2SGUDFKWNHQPHUNHQ�
]XOOHQ�ZRUGHQ�ZHHUJHJHYHQ��

,QGLHQ�QRGLJ�

½ +HW�DDQWDO�NRSLHsQ�LQYRHUHQ�

½ 0HW�EHKXOS�YDQ�GH�NHX]HOLMVWHQ��DQGHUH�RSWLHV�VHOHFWHUHQ�

½ 'H�SDG��HQ�EHVWDQGVQDDP�LQYRHUHQ�RI�>%ODGHUHQ@�
VHOHFWHUHQ��LQGLHQ�EHVFKLNEDDU��RP�KHW�WH�JHEUXLNHQ�
EHVWDQG�WH�VHOHFWHUHQ�

½ 'H�JURHQH�WRHWV�>6WDUW@�RS�KHW�VFKHUP�VHOHFWHUHQ�RP�GH�
RSGUDFKW�WH�YHU]HQGHQ�

230(5.,1*��%HVWDDQGH�YRRUDI�RSJHPDDNWH�RSGUDFKWHQ�
KHEEHQ�JHHQ�SULRULWHLW�ERYHQ�RSWLHV�GLH�LQ�
2SGUDFKWYHU]HQGLQJ�]LMQ�LQJHVWHOG��
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



2SGUDFKWJHEDVHHUGH�WHOOHUUHJLVWUDWLH

,QGLHQ�2SGUDFKWJHEDVHHUGH�WHOOHUUHJLVWUDWLH�LV�LQJHVWHOG�RS�GH�
'&�������������ZRUGHQ�JHEUXLNHUV�YHU]RFKW�KXQ�
JHEUXLNHUVQDDP�HQ�$FFRXQW�,'�LQ�WH�YRHUHQ�YRRUGDW�]LM�GH�
RSGUDFKW�QDDU�KHW�DSSDUDDW�]HQGHQ�

³2SGUDFKWJHEDVHHUGH�WHOOHUUHJLVWUDWLH��RSWLRQHHO�´�RS�SDJLQD�
������UDDGSOHJHQ�YRRU�PHHU�LQIRUPDWLH��

2SJHVODJHQ�VMDEORQHQ

2SJHVODJHQ�VMDEORQHQ�VWHOW�JHEUXLNHUV�LQ�VWDDW�RP�VMDEORQHQ�
YRRU�6FDQQHQ�QDDU�EHVWDQG�GLH�]LFK�LQ�GH�'RFXPHQW�&HQWUH�
EHYLQGHQ��DDQ�WH�PDNHQ�ZLM]LJHQ�HQ�WH�YHUZLMGHUHQ��'H�
VMDEORRQ�]HOI�EHSDDOW�GH�LQVWHOOLQJHQ�GLH�JHOGHQ�]LMQ�YRRU�GLH�
VFDQRSGUDFKW��'H]H�RSWLH�]DO�DOOHHQ�EHVFKLNEDDU�]LMQ�LQGLHQ�
1HWZHUNVFDQQHQ�LQ�GH�'RFXPHQW�&HQWUH�LV�LQJHVFKDNHOG�

½ >2SWLHV@�VHOHFWHUHQ�

½ >2SJHVODJHQ�VMDEORQHQ@�VHOHFWHUHQ��

½ 'H�VSHFLILHNH��YRRU�GH�WDDN�EHQRGLJGH��RSJHVODJHQ�
VMDEORRQ�VHOHFWHUHQ�

,QGLHQ�QRGLJ�GH�WRHWVHQ�1LHXZ��9HUZLMGHUHQ�RI�.RSLsUHQ�
ERYHQDDQ�KHW�VFKHUP�JHEUXLNHQ�RP�HHQ�VMDEORRQ�DDQ�WH�
PDNHQ��WH�YHUZLMGHUHQ�RI�WH�NRSLsUHQ�

230(5.,1*��,QGLHQ�UHHGV�HHQ�YHUPHOGLQJ�LQ�GH�
'RFXPHQWEHKHHUYHOGHQ�LV�RSJHQRPHQ�HQ�HU�HHQ�ZLM]LJLQJ�
QRGLJ�LV��GH�WRHWVHQ�7RHYRHJHQ��:LM]LJHQ�RI�9HUZLMGHUHQ�DDQ�
GH�UHFKWHUNDQW�YDQ�KHW�YHQVWHU�'RFXPHQWEHKHHUYHOGHQ�
VHOHFWHUHQ�RP�HHQ�YHUPHOGLQJ�YRRU�GH�VMDEORRQ�WH�PDNHQ��WH�
ZLM]LJHQ�RI�WH�YHUZLMGHUHQ��1LHXZ�YHOG�WRHYRHJHQ�VHOHFWHUHQ�
RP�GH�YHUPHOGLQJ�RS�WH�VODDQ��³'RFXPHQWEHKHHUYHOGHQ´�RS�
SDJLQD������UDDGSOHJHQ�YRRU�PHHU�LQIRUPDWLH�RYHU�GH]H�
WRHSDVVLQJ�

½ 1DDU�GH�'RFXPHQW�&HQWUH�JDDQ�HQ�>6FDQQHQ@�VHOHFWHUHQ�
RS�KHW�DDQUDDNVFKHUP�
3DJLQD���� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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½ 'H�VMDEORRQ�VHOHFWHUHQ�

½ 'H�GRFXPHQWHQ�SODDWVHQ�HQ�>6WDUW@�VHOHFWHUHQ�

9RRU�PHHU�LQIRUPDWLH�RYHU�RSJHVODJHQ�VMDEORQHQ�
³6MDEORRQEHKHHU´�RS�SDJLQD������UDDGSOHJHQ��
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



7DEEODG�:DFKWULM

+HW�WDEEODG�:DFKWULM�VWHOW�JHEUXLNHUV�LQ�VWDDW�HHQ�RSGUDFKW�LQ�
GH�DIGUXNZDFKWULM�YDQ�GH�'RFXPHQW�&HQWUH�YRRUUDQJ�WH�JHYHQ��
WH�YHUZLMGHUHQ�RI�YULM�WH�JHYHQ��

230(5.,1*��(U�LV�HHQ�YHUWUDJLQJ�LQ�KHW�YHUYHUVHQ�YDQ�GH�
ZHUNHOLMNH�VWDWXV�YDQ�RSGUDFKWHQ�GLH�]LMQ�YHUZLMGHUG�HQ�
ZDDUDDQ�YRRUUDQJ�LV�JHJHYHQ��2SGUDFKWHQ�YHUYHUVHQ�
VHOHFWHUHQ�QDGDW�HHQ�DIGUXNRSGUDFKW�XLW�GH�ZDFKWULM�LV�
YHUZLMGHUG�RI�DOV�GDDUDDQ�YRRUUDQJ�LV�YHUOHHQG�

½ >:DFKWULM@�VHOHFWHUHQ��'H�ZDFKWULM�LQIRUPDWLH�YDQ�GH�
'RFXPHQW�&HQWUH�]DO�ZRUGHQ�JHWRRQG�

½ >2SGUDFKWHQ�YHUYHUVHQ@�VHOHFWHUHQ�RP�GH�
RSGUDFKWHQZHHUJDYH�ELM�WH�ZHUNHQ��

½ 'H�JHZHQVWH�RSGUDFKW�VHOHFWHUHQ�HQ�YHUYROJHQV�ppQ�YDQ�
GH�YROJHQGH�RSWLHV�VHOHFWHUHQ�

� >9RRUUDQJ�JHYHQ@�RP�GH�RSGUDFKW�YyyU�DQGHUH�
RSGUDFKWHQ�LQ�GH�DIGUXNZDFKWULM�WH�YHUZHUNHQ�

230(5.,1*��$OOHHQ�DDQ�ZDFKWHQGH�RSGUDFKWHQ�NDQ�
YRRUUDQJ�ZRUGHQ�JHJHYHQ�

� >9HUZLMGHUHQ@�RP�GH�RSGUDFKW�XLW�GH�DIGUXNZDFKWULM�WH�
YHUZLMGHUHQ�

� >9ULMJHYHQ@�RP�GH�RSGUDFKW�WH�ODWHQ�YHUZHUNHQ�

230(5.,1*��*HEUXLNHUV�NXQQHQ�VWDQGDDUG�DOOH�
DIGUXNRSGUDFKWHQ�YRRUUDQJ�JHYHQ�RI�YHUZLMGHUHQ��9RRU�KXOS�
FRQWDFW�RSQHPHQ�PHW�GH�V\VWHHPEHKHHUGHU�
3DJLQD���� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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7DEEODG�6WDWXV

+HW�WDEEODG�6WDWXV�VWHOW�GH�JHEUXLNHU�LQ�VWDDW�GH�KXLGLJH�VWDWXV�
YDQ�GH�RULJLQHOHQLQYRHU�HQ�DIGUXNNHQRSYDQJEDN�YDQ�GH�
'RFXPHQW�&HQWUH�WH�FRQWUROHUHQ��

½ >6WDWXV@�VHOHFWHUHQ��'H�VWDWXV�YDQ�GH�'RFXPHQW�&HQWUH�
ZRUGW�LQ�KHW�OLQNHUIUDPH�JHWRRQG��'H�VWDWXV�YDQ�GH�ODGH��
LQFOXVLHI�KHW�IRUPDDW��NOHXU�HQ�SDSLHUVRRUW��EHVFKLNEDDUKHLG�
YDQ�GH�ODGH�HQ�DIGUXNNHQRSYDQJEDN�ZRUGW�LQ�KHW�
UHFKWHUIUDPH�JHWRRQG��'H�VFKXLIEDONHQ�JHEUXLNHQ�RP�PHHU�
LQIRUPDWLH�WH�]LHQ�

½ >6WDWXV�YHUYHUVHQ@�VHOHFWHUHQ�RP�GH�LQIRUPDWLH�ELM�WH�
ZHUNHQ�

½ >$SSDUDDW�RSQLHXZ�RSVWDUWHQ@�VHOHFWHUHQ�RP�KHW�
DSSDUDDW�RS�DIVWDQG�RSQLHXZ�RS�WH�VWDUWHQ�

230(5.,1*��'H�WRHWV�2SQLHXZ�RSVWDUWHQ�LV�DOOHHQ�
WRHJDQNHOLMN�YRRU�GH�V\VWHHPEHKHHUGHU�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD����



7DEEODG�(LJHQVFKDSSHQ

(LJHQVFKDSSHQ�]LMQ�GH�LQVWHOOLQJHQ�GLH�GH�'RFXPHQW�&HQWUH�HQ�
KHW�IXQFWLRQHUHQ�YDQ�KHW�DSSDUDDW�EHVWXUHQ��

'H�LQVWHOOLQJHQ�LQ�KHW�WDEEODG�(LJHQVFKDSSHQ�NXQQHQ�DOOHHQ�
GRRU�V\VWHHPEHKHHUGHUV�ZRUGHQ�JHZLM]LJG�

½ >(LJHQVFKDSSHQ@�VHOHFWHUHQ�

½ 'H�JHZHQVWH�RSWLH�VHOHFWHUHQ��

'H�YROJHQGH�WDEHO�UDDGSOHJHQ�YRRU�PHHU�LQIRUPDWLH�RYHU�GH�
EHVFKLNEDUH�RSWLHV�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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(LJHQVFKDSSHQ�YDQ�GH�WRHSDVVLQJHQ

7RHSDVVLQJVQDDP $FWLH

$OJHPHQH�LQVWHOOLQJ� 6\VWHHP
%HYDW�GH�VWDQGDDUGZDDUGHQ�YRRU�RSGUDFKWRS�
WLHV�HQ�GH�ZHUNHOLMNH�ORFDWLH�YDQ�GH�'RFXPHQW�
&HQWUH�
2SGUDFKWEHKHHU
%LHGW�GH�V\VWHHPEHKHHUGHU�GH�JHOHJHQKHLG�
YHUVFKLOOHQGH�JURHSHQ�JHEUXLNHUV�ZHO�RI�QLHW�
WRHVWHPPLQJ�WH�JHYHQ�RSGUDFKWHQ�XLW�GH�
ZDFKWULM�WH�YHUZLMGHUHQ�
3DSLHUIRUPDDWFRQYHUVLH
6WHOW�GH�JHEUXLNHU�LQ�VWDDW�WH�VFKDNHOHQ�WXVVHQ�
$���HQ�$��SDSLHUIRUPDDW�HQ�WXVVHQ�/HWWHU�HQ�
/HGJHU�YRRU�DIGUXNNHQ��,QGLHQ�GH�WRHSDVVLQJ�
LV�LQJHVFKDNHOG��FRQWUROHHUW�GH�'RFXPHQW�
&HQWUH�GH�VWDWXV�YDQ�GH�SDSLHUODGHQ�YRRU�KHW�
YHUHLVWH�SDSLHUIRUPDDW��,QGLHQ�HHQ�ODGH�QLHW�
WRHJHUXVW�LV�YRRU�KHW�YHUHLVWH�SDSLHUIRUPDDW��
YHUDQGHUW�KHW�V\VWHHP�GH�RSGUDFKW�]RGDQLJ�
GDW�KHW�GRFXPHQW�DIJHGUXNW�NDQ�ZRUGHQ�RS�
SDSLHU�GDW�ZHO�EHVFKLNEDDU�LV�
&RQIOLFWEHKHHU
'H]H�LQVWHOOLQJHQ�EHVWXUHQ�GH�VFDQ���DIGUXN��
HQ�ID[RSGUDFKWSULRULWHLWHQ��.RSLHHUSULRULWHLW�LV�
YDVWJHVWHOG�RS���HQ�NDQ�QLHW�ZRUGHQ�JHZLM]LJG��
$IGUXN��HQ�ID[SULRULWHLWHQ�NXQQHQ�ZRUGHQ�
DDQJHSDVW��,QGLHQ�GH�ID[�HFKWHU�QLHW�LV�JHDF�
WLYHHUG��LV�GH�ID[SULRULWHLW�QLHW�YDQ�WRHSDVVLQJ�
(QHUJLHVSDDUVWDQG
6WHOW�GH�WLMGVLQVWHOOLQJHQ�YRRU�GH�HQHUJLH�
VSDDUVWDQG�RS�GH�'RFXPHQW�&HQWUH�LQ�

(PXODWLH� %HYDW�RSWLHV�YRRU�3RVW6FULSW���3&/��RI�7,))�
LQVWHOOLQJHQ�YRRU�GH�'RFXPHQW�&HQWUH�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



$DQVOXLWEDDUKHLG� 'H�YROJHQGH�WZHH�RSWLHV�]XOOHQ�EHVFKLNEDDU�
]LMQ�
,QWHUIDFHV
*HEUXLNW�RP�GH�SRRUWFRQILJXUDWLHV�WH�ZLM]LJHQ�
3URWRFROOHQ
*HEUXLNW�RP�GH�QHWZHUNSURWRFROOHQ�WH�ZLM]L�
JHQ�

2SWLHV� 6WHOW�V\VWHHPEHKHHUGHUV�LQ�VWDDW�SDUDPHWHUV�
YRRU�RSJHVODJHQ�VMDEORQHQ�WH�EHNLMNHQ�RI�LQ�WH�
VWHOOHQ��RSVODJSODDWVHQ���VMDEORQHQSRROV�LQ�WH�
VWHOOHQ��GH�VWDQGDDUGVMDEORRQ�WH�ZLM]LJHQ�HQ�
GH�SULQWHULQVWHOOLQJHQ�WH�ZLM]LJHQ�
,QWHUQHW�EHULFKWJHYLQJ
'H�V\VWHHPEHKHHUGHU�JHEUXLNW�GH]H�
WRHSDVVLQJ�RP�VWDQGDDUG�H�PDLO�WRHSDVVLQJHQ�
HQ�IXQFWLRQDOLWHLW�LQ�WH�VWHOOHQ��'H]H�WRHSDVVLQJ�
LV�DOOHHQ�EHVFKLNEDDU�QDGDW�(�PDLO�LV�
JHwQVWDOOHHUG�RS�KHW�DSSDUDDW��
� $OJHPHHQ��+LHU�ZRUGHQ�GH�

WUDQVPLVVLHGHWDLOV�RSJHJHYHQ�YRRU�
XLWJDDQGH�EHULFKWHQ�

� (�PDLO�LQVWHOOLQJHQ��9RRU�KHW�LQYRHUHQ�YDQ�
KHW�(�PDLO�,3�DGUHV��7RRQW�GH�
HLJHQVFKDSSHQ�YDQ�VWDQGDDUGLQVWHOOLQJHQ�
HQ�EHULFKWLQKRXG�

� /'$3��/LJKWZHLJKW�'LUHFWRU\�$FFHVV�
3URWRFRO��'LUHFWRU\��7RRQW�GH�
HLJHQVFKDSSHQ�YDQ�GH�/'$3�VHUYHU�

� 2SHQEDDU�DGUHVERHN��'H]H�WRHSDVVLQJ�LV�
EHVFKLNEDDU�ZDQQHHU�HHQ�,QWHUQHW�
EHULFKWJHYLQJVVHUYLFH�GLH�JHEUXLN�PDDNW�
YDQ�LQ�HHQ�DSSDUDDW�RSJHVODJHQ�DGUHVVHQ�
ZRUGW�JHwQVWDOOHHUG�RS�GH�PDFKLQH�

7RHSDVVLQJVQDDP $FWLH
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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2SWLHV��YHUYROJ�� $XWKHQWLFDWLHVHUYHU
0HW�GH]H�WRHSDVVLQJ�NDQ�GH�V\VWHHPEHKHHU�
GHU�GH�YHUHLVWH�QHWZHUNVWDQGDDUGLQVWHOOLQJHQ�
RSJHYHQ�YRRU�GH�H�PDLO�WRHSDVVLQJ��'H]H�WRH�
SDVVLQJ�LV�DOOHHQ�EHVFKLNEDDU�QDGDW�(�PDLO�LV�
JHwQVWDOOHHUG�RS�KHW�DSSDUDDW�
$OJHPHHQ
*DDW�QDDU�GH�VWDQGDDUGHQ�YRRU�VFDQRS�
GUDFKWHQ�
� 7RHYRHJHQ�DDQ�EHVWDDQG�EHVWDQG��+HW�

JHVFDQGH�GRFXPHQW�ZRUGW�RQGHU�GH�
JHVSHFLILFHHUGH�GRFXPHQWPDS�DDQ�GH�
HHUGHU�JHVFDQGH�EHVWDQGHQ�WRHJHYRHJG�

� %HVWDDQG�EHVWDQG�RYHUVFKULMYHQ��+HW�
JHVFDQGH�GRFXPHQW�RYHUVFKULMIW�GH�HHUGHU�
JHVFDQGH�EHVWDQGHQ�RQGHU�GH�
JHVSHFLILFHHUGH�GRFXPHQWPDS�

� 1LHW�RSVODDQ��,QGLHQ�QDDU�HHQ�EHVWDQG�
ZRUGW�JHVFDQG��ZRUGHQ�GH�QLHXZ�JHVFDQGH�
EHVWDQGHQ�DDQJHPDDNW�RQGHU�HHQ�QLHXZH�
GRFXPHQWHQPDS��LGHQWLHN�DDQ�GH�
GRFXPHQWQDDP��]RDOV�JHVSHFLILFHHUG�LQ�GH�
EHVWDQGVVHUYLFH�YDQ�GH�VMDEORRQ�

� 1LHXZ�EHVWDQG�KHUQRHPHQ��,QGLHQ�QDDU�
HHQ�EHVWDQG�ZRUGW�JHVFDQG��NULMJW�KHW�
QLHXZH�GRFXPHQW�HHQ�JHJHQHUHHUGH�QDDP�
GLH�LV�DIJHOHLG�YDQ�KHW�GDWXP��HQ�
WLMGVWHPSHO�YDQ�GH�EHVWDQGVVHUYHU�

,QVWHOOLQJ�2SVODJSODDWV
6HOHFWHHUW�HHQ�RSVODJSODDWV�RS�HHQ�
EHVWDQGVVHUYHU�YRRU�GH�FRQILJXUDWLH�
3RRO�LQVWHOOLQJ�VMDEORRQ
*HEUXLNW�RP�HHQ�VHUYHU�RS�WH�]HWWHQ�YRRU�GH�
VMDEORQHQSRRO�

7RHSDVVLQJVQDDP $FWLH
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



2SWLHV��YHUYROJ�� 6WDQGDDUGVMDEORRQ
*HHIW�HHQ�EDVLVRSPDDN�HQ�RSWLHV�YRRU�
JHVFDQGH��DIJHGUXNWH�RI�JHID[WH�GRFXPHQWHQ��
6\VWHHPEHKHHUGHUV�NXQQHQ�GH�
VWDQGDDUGVMDEORQHQ�ZLM]LJHQ��'H�KLHU�
JHGHILQLHHUGH�LQVWHOOLQJHQ�]LMQ�GH�VWDQGDDUGHQ�
YRRU�GH�JHEUXLNHUVVMDEORQHQ�GLH�LQ�2SWLHV��
RSJHVODJHQ�VMDEORQHQ�]LMQ�JHVHOHFWHHUG�
$IGUXNLQVWHOOLQJ
6SHFLILFHHUW�GH�DIGUXNVWDQGDDUGHQ�YRRU�GH�
'RFXPHQW�&HQWUH�
6HUYHUID[�LQVWHOOLQJ
'H�V\VWHHPEHKHHUGHU�NDQ�KLHUPHH�GH�
ID[RSVODJSODDWV�RS�KHW�:HE�LQVWHOOHQ�

$FFHVVRLUHV� $OOHHQ�EHVFKLNEDDU�LQGLHQ�GH�'RFXPHQW�&HQ�
WUH�LV�XLWJHUXVW�PHW�HHQ�PDLOER[WRUHQ�

3RUWHIHXLOOH� %HYDW�GH�VHUYLFH�LQIRUPDWLH�YDQ�GH�'RFXPHQW�
&HQWUH��&RQWDFWLQIRUPDWLH�RYHU�;HUR[�HQ�KHW�
V\VWHHP��KHW�'RFXPHQW�&HQWUH�SURILHO��VWRU�
LQJVRYHU]LFKW�HQ�GH�IDFWXUHULQJVPHWHUV�
ZRUGHQ�KLHU�RRN�EHKDQGHOG�

7RHSDVVLQJVQDDP $FWLH
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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2QGHUKRXG�PDDNW�KHW�PRJHOLMN�GH�SULQWHUIXQFWLHV�YDQ�GH�
'RFXPHQW�&HQWUH�WH�EHNLMNHQ�HQ�WH�WHVWHQ�

½ >2QGHUKRXG@�HQ�GH�JHZHQVWH�RSWLH�VHOHFWHUHQ�

� /LMVW�PHW�OHWWHUW\SHQ�WRRQW�HHQ�ZHHUJDYH�YDQ�3&/��HQ�
3RVW6FULSW�IRQWV��

� 7HVWSDJLQD�DIGUXNNHQ�]RUJW�HUYRRU�GDW�KHW�DSSDUDDW�HHQ�
WHVWSDJLQD�DIGUXNW�

� 2YHU]LFKWHQ�WRRQW�HHQ�OLMVW�PHW�RYHU]LFKWHQ�GLH�NXQQHQ�
ZRUGHQ�DIJHGUXNW�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



7DEEODG�+XOS

7DEEODG�+XOS�JHEUXLNHQ�RP�WRHJDQJ�WH�NULMJHQ�WRW�GH�
LQWHUQHWNRSSHOLQJHQ�YRRU�VRIWZDUH���EURZVHU��HQ�;HUR[�
RQGHUVWHXQLQJ�

½ >+XOS@�VHOHFWHUHQ�

½ 'H�RSWLH�RP�WRHJDQJ�WH�NULMJHQ�WRW�GH�UHOHYDQWH�LQIRUPDWLH��
VHOHFWHUHQ�

230(5.,1*��'H�KLHU�LQJHYRHUGH�QXPPHU�YRRU�;HUR[�
7HFKQLVFKH�'LHQVW�ZRUGW�RRN�ZHHUJHJHYHQ�RS�GH�'&��������
����
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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6FDQQHQ�PHW�,QWHUQHWVHUYLFHV

'LW�RQGHUGHHO�JHHIW�XLWOHJ�RYHU�GH�RQGHUGHOHQ��IXQFWLHV�HQ�
SURFHGXUHV�YRRU�1HWZHUNVFDQQHQ�RI�6FDQQHQ�QDDU�EHVWDQG��
9RRU�PHHU�LQIRUPDWLH�GH�'RFXPHQW�&HQWUH�������������
+DQGOHLGLQJ�YRRU�GH�V\VWHHPEHKHHUGHU��+RRIGVWXN���YDQ�GH]H�
+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU�HQ�GH�&HQWUH:DUH�
GRFXPHQWDWLH�UDDGSOHJHQ�

*URHSV��HQ�JHEUXLNHUVRSVODJSODDWVHQ

2SVODJSODDWVHQ�]LMQ�PDSSHQ�RI�RSVODJEHVWHPPLQJHQ�RSJH]HW�
RS�HHQ�VHUYHU��ZDDU�GRRU�VFDQQHQ�YHUNUHJHQ�EHVWDQGHQ�HQ�
RSJHVODJHQ�GRFXPHQWHQ�ZRUGHQ�YDVWJHKRXGHQ��'RFXPHQWHQ�
NXQQHQ�]RZHO�QDDU�HHQ�JURHSV��DOV�HHQ�
JHEUXLNHUVRSVODJSODDWV�ZRUGHQ�JHVFDQG��

*URHSVRSVODJSODDWVHQ�ZRUGHQ�GRRU�,QWHUQHWVHUYLFHV�
JHFRQWUROHHUG�LQGLHQ�]LM�GRRU�GH�V\VWHHPEHKHHUGHU�DOV�HHQ�
VFDQEHVWHPPLQJ�]LMQ�JHGHILQLHHUG��'H]H�RSVODJSODDWVHQ�]LMQ�
LQJHVWHOG�RS�GH�SDJLQD�(LJHQVFKDSSHQ��2SWLHV��2SJHVODJHQ�
VMDEORQHQ��,QVWHOOLQJ�2SVODJSODDWV��'H�WRHSDVVLQJ�FRQWUROHHUW�
KHW�EHVWDDQ�YDQ�HHQ�VFDQ�JHEUXLNHUVQDDP��WRHJDQJVFRGH�HQ�
SDG��(U�NXQQHQ�PD[LPDDO���JURHSVRSVODJSODDWVHQ����
VWDQGDDUG�HQ���H[WUD��ZRUGHQ�JHGHILQLHHUG��1DGDW�GH�
RSVODJSODDWVHQ�]LMQ�JHwQVWDOOHHUG��]LMQ�]H�YRRU�JHEUXLNHUV�DOV�
NHX]HV�DDQZH]LJ�ELM�KHW�ZLM]LJHQ�YDQ�VMDEORQHQ�

*HEUXLNHUVRSVODJSODDWVHQ�ZRUGHQ�QLHW�GRRU�,QWHUQHWVHUYLFHV�
JHFRQWUROHHUG��'DDURP�PRHW�ELM�KHW�GHILQLsUHQ�YDQ�
JHEUXLNHUVRSVODJSODDWVHQ�GH�JHVSHFLILFHHUGH�PDS�RS�GH�
EHVWDQGVVHUYHU�RI�ORNDOH�VFKLMI�YRRUNRPHQ��
*HEUXLNHUVRSVODJSODDWVHQ�]LMQ�VSHFLILHN�YRRU�HHQ�EHSDDOGH�
VMDEORRQ�HQ�NXQQHQ�GRRU�EHKHHUGHUV�ZRUGHQ�JHGHILQLHHUG�RS�
GH�SDJLQD�(LJHQVFKDSSHQ��2SWLHV��2SJHVODJHQ�VMDEORQHQ��
6WDQGDDUGVMDEORRQ�RI�GRRU�JHEUXLNHUV�RS�GH�SDJLQD�2SWLHV��
2SJHVODJHQ�VMDEORQHQ��,QGLHQ�HHQ�VMDEORRQ�GLH�HHQ�
JHEUXLNHUVRSVODJSODDWV�EHYDW��GRRU�GH�JHEUXLNHU�ZRUGW�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



JHVHOHFWHHUG��PRHW�RS�GH�'RFXPHQW�&HQWUH�GH�MXLVWH�
JHEUXLNHUVQDDP�HQ�WRHJDQJVFRGH�ZRUGHQ�LQJHYRHUG�RP�
WRHJDQJ�WH�NULMJHQ�WRW�GLH�RSVODJORFDWLH�

6MDEORQHQSRROV

6MDEORQHQSRROV�]LMQ�PDSSHQ�ZDDU�VFDQVMDEORQHQ�ZRUGHQ�
RSJHVODJHQ��0HW�,QWHUQHWVHUYLFHV�NDQ�HHQ�EHVWDDQGH�PDS�RS�
HHQ�EHVWDQGVVHUYHU�ZRUGHQ�WRHJHZH]HQ�DOV�HHQ�SRRO�YRRU�
'&������������VMDEORQHQ�

6MDEORRQEHKHHU

6MDEORQHQ�ZRUGHQ�JHEUXLNW�YRRU�VFDQ���ID[��RI�
DIGUXNRSGUDFKWHQ�GLH�ZRUGHQ�XLWJHYRHUG�YLD�KHW�
EHGLHQLQJVSDQHHO�YDQ�GH�'&�������������*HEUXLNHUV�NXQQHQ�
HHQ�VMDEORRQ�VHOHFWHUHQ�RP�GH]H�RQJHZLM]LJG�WH�JHEUXLNHQ��RI�
,QWHUQHWVHUYLFHV�JHEUXLNHQ�RP�HHQ�QLHXZH�DDQ�WH�PDNHQ�RI�
HHQ�EHVWDDQGH�WH�ZLM]LJHQ��

'H�YROJHQGH�GULH�WRHWVHQ�ZRUGHQ�JHEUXLNW�RP�VMDEORQHQ�WH�
EHKHUHQ�LQ�2SWLHV�2SJHVODJHQ�VMDEORQHQ�

7RHWV +DQGHOLQJ

>1LHXZ@ 0DDNW�HHQ�QLHXZH�VMDEORRQ�PHW�GH�
VWDQGDDUGVMDEORRQNHQPHUNHQ�

>9HUZLMGHUHQ@ 9HUZLMGHUW�GH�JHVHOHFWHHUGH�VMDEORRQ�

>.RSLsUHQ@ .RSLHHUW�GH�JHVHOHFWHHUGH�VMDEORRQ�
QDDU�HHQ�QLHXZH�KHUQRHPGH�
VMDEORRQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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6MDEORRQVDPHQYDWWLQJ

9LD�2SWLHV��2SJHVODJHQ�VMDEORQHQ�RI�(LJHQVFKDSSHQ��2SWLHV��
6WDQGDDUGVMDEORRQ�NDQ�WRHJDQJ�ZRUGHQ�YHUNUHJHQ�WRW�
LQGLYLGXHOH�VMDEORRQVDPHQYDWWLQJHQ��'H]H�EHYDWWHQ�LQIRUPDWLH�
RYHU�GH�KXLGLJH�VFDQ���DIGUXN���RI�ID[LQVWHOOLQJHQ�YDQ�GH�
VMDEORRQ��'H�VDPHQYDWWLQJ�EHYDW�GH�VMDEORRQQDDP�HQ�GH�
JHVHOHFWHHUGH�VHUYLFHV�YRRU�GH�VMDEORRQ��VDPHQ�PHW�GH�
SDUDPHWHUV�GLH�YRRU�LHGHUH�JHGHILQLHHUGH�VHUYLFH�]LMQ�
JHVSHFLILFHHUG��

230(5.,1*��6MDEORQHQ�PHW�KHW�µ#¶�V\PERRO�DDQ�KHW�EHJLQ�
YDQ�HHQ�QDDP�ZRUGHQ�DDQJHPDDNW�PHW�,QWHUQHWVHUYLFHV��
'H]H�VMDEORQHQ�NXQQHQ�QLHW�SURILWHUHQ�YDQ�GH�
GLVWULEXWLHPRJHOLMNKHGHQ�YDQ�1HWZHUNVFDQVHUYLFHV�

6MDEORRQVHUYLFHV

2SWLHV�JHYHQ�WRHJDQJ�WRW�GH�EHVWDQGV���ID[���DIGUXN�HQ�
VFDQSDUDPHWHUV�YRRU�VMDEORRQEHZHUNLQJ��'H]H�ZRUGHQ�GRRU�
GH�V\VWHHPEHKHHUGHU�JHGHILQLHHUG�RS�GH�VWDQGDDUGVMDEORRQ��
PDDU�JHEUXLNHUV�NXQQHQ�GH�SDUDPHWHUV�YDQ�HHQ�VMDEORRQ�LQ�
2SJHVODJHQ�VMDEORQHQ�ZLM]LJHQ�GRRU�HHQ�QLHXZH�VMDEORRQ�DDQ�
WH�PDNHQ�RI�HHQ�EHVWDDQGH�VMDEORRQ�WH�ZLM]LJHQ��8�NXQW�
ELMYRRUEHHOG�YRRU�HHQ�VSHFLILHNH�VFDQVMDEORRQ�HHQ�
JHEUXLNHUVRSVODJSODDWV�GHILQLsUHQ�LQ�HHQ�%HVWDQGVVHUYLFH��+HW�
PLQLPDOH�YHUHLVWH�LV�GDW�%HVWDQGV��RI�)D[VHUYLFH�YRRU�HHQ�
VMDEORRQ�PRHW�]LMQ�JHVSHFLILFHHUG�

'H�YROJHQGH�WDEHO�WRRQW�GH�EHVFKLNEDUH�VHUYLFHV�YRRU�
%HVWDQG��)D[��/RNDOH�NRSLH�DIGUXNNHQ�HQ�6FDQQHQ�GLH�LQ�HHQ�
VMDEORRQ�NXQQHQ�ZRUGHQ�JHGHILQLHHUG�HQ�GH�EHVFKLNEDUH�
SDUDPHWHUV�RI�RSWLHV�YRRU�HON�YDQ�GH]H�VHUYLFHV��'H]H�
YHUVFKLMQHQ�LQ�KHW�VHOHFWLHYDNMH�2SWLHV�LQ�HHQ�VMDEORRQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



2SWLHV 3DUDPHWHUV %HVFKULMYLQJ

%HVWDQG 6FDQQHQ�QDDU�3DSHU3RUW�
EXUHDXEODG

*HHIW�DDQ�GDW�GH�VMDEORRQ�ZRUGW�
JHEUXLNW�RP�WH�VFDQQHQ�PHW�GH�
DSSOLFDWLH�9LVLRQHHU�3DSHU3RUW�

2SVODJEHVWHPPLQJ� 'HILQLHHUW�KHW�DGUHV�RI�SDG�YRRU�GH�
QHWZHUNORFDWLH�YRRU�JHVFDQGH�GRF�
XPHQWEHVWDQGHQ�

3URWRFROOHQ 'LW�SURWRFRO�ZRUGW�RS�KHW�QHWZHUN�
JHEUXLNW��7&3�,3�RI�1HW:DUH�

7\SH�RSVODJSODDWV *URHSV��RI�JHEUXLNHUVRSVODJSODDWV�
YRRU�JHVFDQGH�GRFXPHQW�
EHVWDQGHQ�

,3�DGUHV�YDQ�
EHVWDQGVVHUYHU
�7&3�,3�

,3�DGUHV�HQ�RSWLRQHHO�SRRUWQXPPHU�
YDQ�GH�VHUYHU�

6HUYHUQDDP��1HW:DUH� 1DDP�YDQ�GH�VHUYHU�

6HUYHUYROXPH��1HW:DUH� 1HW:DUH�YROXPHQDDP�

1'6�FRQWH[W��1HW:DUH� 1'6�FRQWH[W�

1'6�VWUXFWXXU��1HW:DUH� 1'6�VWUXFWXXU�

$DQPHOGQDDP $DQPHOGQDDP��JHEUXLNW�RP�WRH�
JDQJ�WRW�GH�RSVODJORFDWLH�WH�NULMJHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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3DG�QDDU�GRFXPHQW�
�1HW:DUH�
GLUHFWRU\SDG��7&3�,3�

'LW�LV�GH�ORFDWLH�RS�GH�VHUYHU�ZDDU�
QDDUWRH�EHVWDQGHQ�]XOOHQ�ZRUGHQ�
YHUSODDWVW��9RRU�1HW:DUH��NDQ�GLW�
HHQ�DEVROXWH�RI�UHODWLHYH�1'6�FRQ�
WH[W��QDDVW�HHQ�YROXPHQDDP�HQ�
GLUHFWRU\SDG��RPYDWWHQ�LQGLHQ�KHW�
SDG�ZDDU�QDDUWRH�GH�EHVWDQGHQ�
PRHWHQ�ZRUGHQ�YHUSODDWVW�]LFK�LQ�
HHQ�DQGHUH�1'6�FRQWH[W�EHYLQGW�
GDQ�GH�1'6�FRQWH[W�YDQ�GH�1HW�
:DUH�DDQPHOGLQJ�

2SVODJEHOHLG 'HILQLHHUW�KRH�JHVFDQGH�XLWYRHUEH�
VWDQGHQ�PRHWHQ�ZRUGHQ�
RSJHVODJHQ��*HOGLJH�NHX]HV�]LMQ�
2YHUVFKULMYHQ��7RHYRHJHQ��1LHXZ�
XQLHNH�QDDP��1LHXZ�$XWR�JHQHUH�
UHQ��

2ULJLQHHOQDDP 'HILQLHHUW�GH�PDSQDDP�YRRU�6LQ�
JOH�SDJH�7,))�EHHOGEHVWDQGHQ��RI�
GH�QDDP�YDQ�KHW�EHHOG�YRRU�3')�RI�
0XOWL�3DJH�7,))�

%HHOGIRUPDDW�XLWYRHU %LHGW�HHQ�NHX]H�XLW���IRUPDWHQ���
3')��7,))�RI�7,))��0XOWL�SDJH��

2SGUDFKWHQORJ�8,7 +LHUGRRU�ZRUGW�KHW�RSGUDFKWORJ�
³QLHW�RYHUJHEUDFKW´�PHW�GH�JHV�
FDQGH�JHJHYHQV�EHVWDQGHQ�

)D[ 2QPLGGHOOLMN�RI�8LWJHVWHOG =HQG�ID[�QX�RI�RS�HHQ�VSHFLILHNH�
WLMGVWLS�

)D[RQWYDQJHUV :DDU�GH�ID[�QDDUWRH�ZRUGW�
JH]RQGHQ�

7HOHIRRQQXPPHU )D[QXPPHU�YDQ�GH�JHDGUHVVHHUGH�

2SWLHV 3DUDPHWHUV %HVFKULMYLQJ
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



7HOHIRRQOLMVW )D[QXPPHUV�WRHYRHJHQ�RI�YHUZLM�
GHUHQ�XLW�GH�WHOHIRRQOLMVW�YDQ�GH�
'RFXPHQW�&HQWUH�

/RNDOH�
NRSLH�
DIGUXNNHQ

$DQWDO�NRSLHsQ 'HILQLHHUW�KRHYHHO�NRSLHsQ�PRHWHQ�
ZRUGHQ�DIJHGUXNW�

1LHWHQ��LQGLHQ�
DIZHUNHHQKHLGRSWLH�
EHVFKLNEDDU�LV�

=RUJW�YRRU�KHW�QLHWHQ�YDQ�GH�DIGUXN�
NHQ�

6FDQQHQ %DVLV 6HOHFWHHUW�JHVFDQGH�LQYRHU��HQ�
DIGUXNNHQGRFXPHQWLQVWHOOLQJHQ�

2ULJLQHHOVRRUW 6RRUW�GRFXPHQW�GDW�ZRUGW�JHVFDQG��
6HOHFWLHV�]LMQ��
$XWR��GH�'RFXPHQW�&HQWUH�EHSDDOW�
DXWRPDWLVFK�GH�VRRUW�RULJLQHHO��
7HNVW��RULJLQHOHQ�GLH�YRRUQDPHOLMN�
EHVWDDQ�XLW�WHNVW��OLMQWHNHQLQJHQ�RI�
YROYODNNHQ�
)RWR��RULJLQHOHQ�GLH�YRRUQDPHOLMN�
XLW�IRWR¶V�EHVWDDQ�

$XWR�EHOLFKWLQJ &RPSHQVHHUW�GH�ODJH�GHQVLWHLW�YDQ�
HHQ�RULJLQHHO�GRFXPHQW�HQ�OHYHUW�
HHQ�DIGUXNEHHOG�PHW�HHQ�DFKWHU�
JURQG�GLH�KRRIG]DNHOLMN�ZLW�LV��

/LFKWHU�PDNHQ���'RQNHUGHU�
PDNHQ

3DVW�GH�KHOGHUKHLG�YDQ�GH�JHV�
FDQGH�EHHOGHQ�DDQ�LQ�YHUKRXGLQJ�
WRW�GH�KHOGHUKHLG�YDQ�KHW�SDSLHUHQ�
RULJLQHHO��

7\SH�RSGUDFKW 6HOHFWHHUW�KHW�DDQWDO�WH�VFDQQHQ�
]LMGHQ�����RI���]LMGLJ��HQ�KRH�GH�
SDJLQD¶V�ZRUGHQ�JHVFDQG��NRS�NRS�
RI�NRS�VWDDUW��

2SWLHV 3DUDPHWHUV %HVFKULMYLQJ
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



,Q
WH
UQ
HW
VH

UY
LF
HV
5HVROXWLH 6HOHFWHHUW�GH�UHVROXWLH�LQ�GRWV�SHU�
LQFK��

6FKHUSWH 6HOHFWHHUW�GH�VFKHUSWH�HQ�GXLGHOLMN�
KHLG�YDQ�GH�EHHOGHQ�YDQ�KHW�GRFX�
PHQW�GDW�ZRUGW�JHVFDQG�

%HHOGIRUPDDW 6WHOW�GH�SDJLQD�DIPHWLQJHQ�YRRU�KHW�
LQJHYRHUGH�HQ�JHVFDQGH�GRFXPHQ�
WHQEHVWDQG�LQ�

2ULJLQHHOIRUPDDW 6HOHFWHHUW�GH�DIPHWLQJHQ�YDQ�KHW�
RULJLQHHO��+HW�RRUVSURQNHOLMNH�IRU�
PDDW�NDQ�ZRUGHQ�JHGHWHFWHHUG�DOV�
DXWR��YRRULQVWHOOLQJ�RI�VSHFLDDO�

2SJHVODJHQ�IRUPDDW 6WHOW�GH�DIPHWLQJHQ�YDQ�GH�DIGUXN�
LQ��
=HOIGH�DOV�KHW�RULJLQHHO��VWDQ�
GDDUG���FUHsHUW�DXWRPDWLVFK�HHQ�
DIGUXNEHHOG�GDW�RYHUHHQNRPW�PHW�
GH�DIPHWLQJHQ�YDQ�KHW�JHVFDQGH�
GRFXPHQW��
9RRULQVWHOOLQJ��VSHFLILFHHUW�HHQ�
VWDQGDDUG�RQGHUVWHXQG�IRUPDDW�
YRRU�GH�DIGUXNNHQ�
6SHFLDDO��HHQ�XQLHN�IRUPDDW�YRRU�
GH�DIGUXNNHQ�VSHFLILFHUHQ�

2SWLHV 3DUDPHWHUV %HVFKULMYLQJ
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



9HUNOHLQHQ�9HUJURWHQ 6WHOW�YHUNOHLQLQJ�RI�YHUJURWLQJ�LQ��
6HOHFWLHV�]LMQ�
$XWR��EHUHNHQW�DXWRPDWLVFK�KHW�
MXLVWH�IRUPDDW�YDQ�KHW�JHVFKDDOGH�
EHHOG��]RGDW�KHW�]RQGHU�ELMVQLMGHQ�
ELQQHQ�GH�DIPHWLQJHQ�YDQ�GH�
DIGUXN�SDVW�
1RUPDDO��DFWLYHHUW�KHW�6FDOH�3UH�
VHUYLQJ�$VSHFW�5DWLR�YHOG�GDW�GH�
SURSRUWLRQHOH�YHUNOHLQLQJ�RI�YHUJURW�
LQJ�YDQ�HHQ�EHHOG�PRJHOLMN�PDDNW��
7\SH�KHW�SHUFHQWDJH������������LQ�
GDW�EHQRGLJG�LV�RP�KHW�EHHOG�WH�
YHUNOHLQHQ�RI�WH�YHUJURWHQ��
6SHFLDDO��DFWLYHHUW�KHW�6FDOH�:LWK�
RXW�3UHVHUYLQJ�$VSHFW�5DWLR�YHOG�
GDW�GH�GLVSURSRUWLRQHOH�YHUNOHLQLQJ�
RI�YHUJURWLQJ�YDQ�HHQ�EHHOG�
PRJHOLMN�PDDNW��7\SH�KHW�SHUFHQW�
DJH������������LQ�ZDDUPHH�X�KHW�
EHHOG�ZLOW�YHUNOHLQHQ�RI�YHUJURWHQ��

� 5DQGHQ�ZLVVHQ���.DGHU�
:LVVHQ

'H]H�LQVWHOOLQJ�VHOHFWHUHQ�RP�GH�
YOHNNHQ��SHUIRUDWLHV��QLHWJDDWMHV��
YRXZHQ�RI�GRQNHUH�VWUHSHQ�GLH�RS�
GH�UDQG�YDQ�HHQ�RULJLQHHO�NXQQHQ�
YRRUNRPHQ�WH�ZLVVHQ��8�NXQW�
YHURQWUHLQLJLQJHQ�LQ�GH�EXLWHQVWH���
WRW����PP�YDQ�GH�SDJLQD�ZLVVHQ�
6HOHFWLHV�]LMQ�
8LW��HU�]XOOHQ�JHHQ�YHURQWUHLQLJLQ�
JHQ�ZRUGHQ�JHZLVW��
.DGHU�ZLVVHQ��VWHOW�X�LQ�VWDDW�RP�
DDQ�DOOH�NDQWHQ�YDQ�HHQ�SDJLQD�
HYHQJURWH�GHOHQ�WH�ZLVVHQ��
5DQGHQ�ZLVVHQ��VWHOW�X�LQ�VWDDW�RP�
DDQ�HONH�NDQW�YDQ�GH�SDJLQD�
RQHYHQUHGLJH�JHELHGHQ�WH�ZLVVHQ�

2SWLHV 3DUDPHWHUV %HVFKULMYLQJ
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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'RFXPHQWEHKHHUYHOGHQ

'H�WRHSDVVLQJ�'RFXPHQWEHKHHUYHOGHQ�VWHOW�GH�JHEUXLNHU�LQ�
VWDDW�YHUVFKLOOHQGH�SURJUDPPHHUEDUH�JHJHYHQV�DDQ�HHQ�
RSGUDFKW�WRH�WH�YRHJHQ�DOV�GH]H�QDDU�HHQ�RSVODJSODDWV�ZRUGW�
JHVFDQG��'H�JHVFDQGH�RSGUDFKW�]DO�PHW�GH]H�LQIRUPDWLH�LQ�KHW�
2SGUDFKWHQORJ�ZRUGHQ�RSJHVODJHQ��+HW�RSGUDFKWHQORJ�LV�
WRHJDQNHOLMN�YRRU�VRIWZDUH�YDQ�GHUGHQ�HQ�GH�
'RFXPHQWEHKHHU�LQIRUPDWLH�NDQ�ZRUGHQ�RSJHKDDOG�PHW�KHW�
JHVFDQGH�EHVWDQG�

+LHURQGHU�ZRUGHQ�GH�RSWLHV�EHVFKUHYHQ�GLH�EHVFKLNEDDU�]LMQ�
LQGLHQ�HHQ�VMDEORRQ�PHW�'RFXPHQWEHKHHUYHOGHQ�LQIRUPDWLH�
ZRUGW�DDQJHPDDNW�

9HOGQDDP� 'HILQLHHUW�HHQ�QDDP�YRRU�GH�'RFXPHQWEHKHHUYHOGHQ�
JHJHYHQV��'H]H�ZDDUGH�ZRUGW�QLHW�RS�KHW�DDQUDDNVFKHUP�YDQ�
GH�'RFXPHQW�&HQWUH�JHWRRQG��'H�YHOGQDDP�ZRUGW�GRRU�GH�
VRIWZDUH�YDQ�GHUGHQ�JHEUXLNW�RP�WRHJDQJ�WH�NULMJHQ�WRW�GH�
'RFXPHQWEHKHHUYHOGHQ�JHJHYHQV��(U�NXQQHQ�PD[LPDDO�����
WHNHQV�ZRUGHQ�LQJHYRHUG��'H]H�RSWLH�NDQ�QLHW�OHHJ�ZRUGHQ�
JHODWHQ�

,QYRHUYDN�EHGLHQLQJVSDQHHO� 'HILQLHHUW�KHW�SURPSWEHULFKW�GDW�DDQ�GH�JHEUXLNHU�PRHW�ZRUGHQ�
JHWRRQG�RS�GH�'RFXPHQW�&HQWUH��(U�NXQQHQ�PD[LPDDO����
WHNHQV�ZRUGHQ�LQJHYRHUG��DOKRHZHO�HU�VOHFKWV����WHNHQV�RS�KHW�
DDQUDDNVFKHUP�]XOOHQ�ZRUGHQ�JHWRRQG��'H]H�RSWLH�ZRUGW�
JHWRRQG��PDDU�NDQ�QLHW�RS�KHW�DDQUDDNVFKHUP�ZRUGHQ�
JHZLM]LJG�

6WDQGDDUGZDDUGH� 'HILQLHHUW�GH�GDDGZHUNHOLMNH�JHJHYHQV�GLH�DDQ�HHQ�VSHFLILHNH�
JHEUXLNHUVSURPSW�RS�KHW�EHGLHQLQJVSDQHHO�]XOOHQ�ZRUGHQ�
WRHJHVFKUHYHQ��'H]H�ZDDUGH�NDQ�LHGHUH�ZDDUGH�EHYDWWHQ��
LQFOXVLHI�OHJH�ZDDUGHQ��HQ�NDQ�GRRU�GH�JHEUXLNHU�RS�KHW�
DSSDUDDW�ZRUGHQ�JHZLM]LJG��(U�NXQQHQ�PD[LPDDO�����WHNHQV�
ZRUGHQ�LQJHYRHUG��DOKRHZHO�HU�VOHFKWV����RS�KHW�DSSDUDDW�
]XOOHQ�ZRUGHQ�JHWRRQG�

1DDU�GH�YHOGQDDP��JHEUXLNHUVSURPSW�HQ�VWDQGDDUGZDDUGH�
ZRUGW�YHUZH]HQ�DOV�HHQ�HQNHOH�'RFXPHQWEHKHHUYHOGHQ�
YHUPHOGLQJ��9RRU�HONH�VMDEORRQ�NXQQHQ�PD[LPDDO�]HV�
YHUPHOGLQJHQ�ZRUGHQ�JHSURJUDPPHHUG�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



230(5.,1*��&RQWDFW�RSQHPHQ�PHW�XZ�;HUR[�OHYHUDQFLHU�
LQGLHQ�X�PHHU�LQIRUPDWLH�ZLOW�RYHU�VRIWZDUH�YDQ�GHUGHQ�GLH�NDQ�
ZRUGHQ�JHEUXLNW�RP�WRHJDQJ�WH�NULMJHQ�WRW�EHHOGEHVWDQGHQ�GLH�
YHUZLM]LQJHQ�PHW�'RFXPHQWEHKHHUYHOGHQ�JHJHYHQV�EHYDWWHQ�

6MDEORRQEHZHUNLQJHQ

=RGUD�HHQ�V\VWHHPEHKHHUGHU�GH�RSVODJSODDWVHQ�HQ�
VWDQGDDUGVMDEORQHQ�KHHIW�JHGHILQLHHUG��]LMQ�GH�VMDEORQHQ�
EHVFKLNEDDU�YRRU�JHEUXLN��*HEUXLNHUV�NXQQHQ�PHW�2SJHVODJHQ�
VMDEORQHQ�GH�VMDEORQHQ�JHEUXLNHQ�HQ�ZLM]LJHQ��+HW�YROJHQGH�
UDDGSOHJHQ�YRRU�LQIRUPDWLH�RYHU�KHW�PDNHQ��NRSLsUHQ�HQ�
ZLM]LJHQ�YDQ�HHQ�VMDEORRQ�

230(5.,1*��'H�VWDQGDDUGVMDEORRQ�NDQ�QLHW�ZRUGHQ�
YHUZLMGHUG�

(HQ�QLHXZH�VMDEORRQ�DDQPDNHQ�

½ >2SJHVODJHQ�VMDEORQHQ@�VHOHFWHUHQ��

½ >1LHXZ@�VHOHFWHUHQ��'H�LQVWHOOLQJHQ�YDQ�GH�
VWDQGDDUGVMDEORRQ�ZRUGHQ�JHEUXLNW�RP�HHQ�QLHXZH�
VMDEORRQ�WH�PDNHQ�

½ 'H�VMDEORRQGHWDLOV�LQYRHUHQ�

½ (HQ�RSWLH�YRRU�GH�VMDEORRQ�VHOHFWHUHQ�

230(5.,1*��(U�PRHW�HHQ�EHVWDQGV��RI�ID[VHUYLFH�YRRU�HHQ�
VMDEORRQ�]LMQ�JHGHILQLHHUG�

½ >7RHSDVVHQ@�VHOHFWHUHQ�

'H�QLHXZH�VMDEORRQ�YHUVFKLMQW�LQ�KHW�OLQNHUIUDPH�HQ�ZRUGW�PHW�
HHQ�JHVSHFLILFHHUGH�QDDP�JHPDDNW��

½ >6FDQQHQ@�HQ�RI�>)D[@�HQ�RI�>%HVWDQG@��]RDOV�YDQ�
WRHSDVVLQJ�LQ�GH�VMDEORRQ��VHOHFWHUHQ�HQ�DDQYXOOHQGH�
ZLM]LJLQJHQ�LQ�GH�VMDEORRQ�GLH�YHUEDQG�KRXGHQ�PHW�GH�
JHVHOHFWHHUGH�VHUYLFH��WRHSDVVHQ�HQ�>1LHXZH�
WRHSDVVLQJHQ�XLWYRHUHQ@�VHOHFWHUHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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230(5.,1*��'H�WRHWVHQ�7RHYRHJHQ��:LM]LJHQ�RI�

9HUZLMGHUHQ�JHEUXLNHQ�RP�HHQ�'RFXPHQWEHKHHUYHOGHQ�
YHUPHOGLQJ�WH�PDNHQ��WH�ZLM]LJHQ�RI�WH�YHUZLMGHUHQ�

(HQ�VMDEORRQ�ZLM]LJHQ�

½ >2SJHVODJHQ�VMDEORQHQ@�VHOHFWHUHQ�

½ 'H�JHZHQVWH�VMDEORRQ�VHOHFWHUHQ�

½ +HW�VHUYLFHJHELHG�GDW�X�ZLOW�ZLM]LJHQ�VHOHFWHUHQ�HQ�GH�
JHZHQVWH�ZLM]LJLQJHQ�PDNHQ�

½ >1LHXZH�WRHSDVVLQJHQ�XLWYRHUHQ@�VHOHFWHUHQ�

½ >,QVWHOOLQJHQ�KHUVWHOOHQ@�VHOHFWHUHQ�RP�GH�VMDEORRQ�QDDU�
GH�ODDWVWH�RSJHVODJHQ�ZDDUGHQ�WH�GRHQ�WHUXJNHUHQ�

230(5.,1*��'H�WRHWVHQ�7RHYRHJHQ��:LM]LJHQ�RI�
9HUZLMGHUHQ�JHEUXLNHQ�RP�HHQ�'RFXPHQWEHKHHUYHOGHQ�
YHUPHOGLQJ�WH�PDNHQ��WH�ZLM]LJHQ�RI�WH�YHUZLMGHUHQ�

(HQ�VMDEORRQ�NRSLsUHQ�

½ >2SJHVODJHQ�VMDEORQHQ@�VHOHFWHUHQ�

½ 'H�JHZHQVWH�VMDEORRQ�VHOHFWHUHQ�

½ >.RSLsUHQ@�VHOHFWHUHQ��(HQ�NRSLH�YDQ�GH�VMDEORRQ�
YHUVFKLMQW�DXWRPDWLVFK�RS�KHW�VFKHUP�

½ (HQ�QLHXZH�QDDP�YRRU�GH�VMDEORRQ��HHQ�RSWLRQHOH�
VMDEORRQEHVFKULMYLQJ�HQ�LQGLHQ�EHQRGLJG��GH�HLJHQDDU�YDQ�
GH�VMDEORRQ�LQYRHUHQ��

½ >7RHSDVVHQ@�VHOHFWHUHQ��(HQ�H[DFWH�NRSLH�YDQ�GH�RULJLQHOH�
VMDEORRQ��DOOH�VHUYLFHSDUDPHWHUV�EOLMYHQ�JHKDQGKDDIG��PHW�
HHQ�QLHXZH�QDDP��YHUVFKLMQW�LQ�KHW�OLQNHUIUDPH�

½ 'H]H�VMDEORRQ�VHOHFWHUHQ�HQ�GH�QRGLJH�ZLM]LJLQJHQ�PDNHQ�

230(5.,1*��'H�WRHWVHQ�7RHYRHJHQ��:LM]LJHQ�RI�
9HUZLMGHUHQ�JHEUXLNHQ�RP�HHQ�'RFXPHQWEHKHHUYHOGHQ�
YHUPHOGLQJ�WH�PDNHQ��WH�ZLM]LJHQ�RI�WH�YHUZLMGHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



(HQ�VMDEORRQ�YHUZLMGHUHQ�

½ >2SJHVODJHQ�VMDEORQHQ@�VHOHFWHUHQ�

½ 'H�VMDEORRQ�GLH�X�ZLOW�YHUZLMGHUHQ�VHOHFWHUHQ�

½ >9HUZLMGHUHQ@�VHOHFWHUHQ��'H�VMDEORRQ�ZRUGW�DXWRPDWLVFK�
YHUZLMGHUG�XLW�KHW�OLQNHUIUDPH�HQ�KHW�VFKHUP�NHHUW�WHUXJ�
QDDU�KHW�EHJLQVFKHUP�>2SJHVODJHQ�VMDEORRQ@�

6FDQQHQ�QDDU�EHVWDQG

9RRUGDW�HHQ�GRFXPHQW�ZRUGW�JHVFDQG�HQ�HHQ�HOHNWURQLVFK�
EHVWDQG�ZRUGW�JHPDDNW��PRHWHQ�JHEUXLNHUV�HHUVW�GH�
SDUDPHWHUV�YRRU�GH�RSGUDFKW�LQVWHOOHQ�RS�HHQ�VMDEORRQ�LQ�
,QWHUQHWVHUYLFHV��'H�VMDEORRQ�NDQ�GDQ�ZRUGHQ�JHVHOHFWHHUG�HQ�
KHW�RULJLQHHO�NDQ�LQ�GH�'&������������ZRUGHQ�JHVFDQG��'H�
JHVFDQGH�EHVWDQGHQ�ZRUGHQ�YHUYROJHQV�QDDU�HHQ�JURHSV��RI�
JHEUXLNHUVRSVODJSODDWV�RSJHVODJHQ�

1DDU�HHQ�JURHSVRSVODJSODDWV�VFDQQHQ�

½ (HQ�VFDQVMDEORRQ�DDQPDNHQ�YRRU�6FDQ��HQ�
%HVWDQGVVHUYLFHV��³6MDEORRQEHZHUNLQJHQ´�RS�SDJLQD������
UDDGSOHJHQ�YRRU�LQIRUPDWLH�RYHU�KHW�DDQPDNHQ�YDQ�HHQ�
VMDEORRQ�

½ 'H�VMDEORRQ�VHOHFWHUHQ��,Q�GH�EHVWDQGVVHUYLFH�YDQ�GH�
VMDEORRQ�>$OJHPHHQ@�DOV�GH�RSVODJSODDWV�VHOHFWHUHQ�HQ�HHQ�
SDG�YDQ�ppQ�YDQ�GH�YRRUDI�JHGHILQLHHUGH�
RSVODJSODDWVVHUYHUV�NLH]HQ�

½ 'H�VMDEORRQ�VHOHFWHUHQ�RS�KHW�EHGLHQLQJVSDQHHO�YDQ�GH�
'RFXPHQW�&HQWUH�

½ +HW�GRFXPHQW�RS�GH�'RFXPHQW�&HQWUH�VFDQQHQ��+HW�
GRFXPHQW�ZRUGW�QDDU�HHQ�JURHSVRSVODJSODDWV�JHVFDQG�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



,Q
WH
UQ
HW
VH

UY
LF
HV
1DDU�HHQ�JHEUXLNHUVRSVODJSODDWV�VFDQQHQ�

½ (HQ�VFDQVMDEORRQ�DDQPDNHQ�YRRU�VFDQ�HQ�
EHVWDQGVVHUYLFHV��³6MDEORRQEHZHUNLQJHQ´�RS�SDJLQD������
UDDGSOHJHQ�YRRU�LQIRUPDWLH�RYHU�KHW�DDQPDNHQ�YDQ�HHQ�
VMDEORRQ�

½ (HQ�VMDEORRQ�VHOHFWHUHQ�HQ�KHW�SDG�QDDU�HHQ�
JHEUXLNHUVRSVODJSODDWV�ZLM]LJHQ�GRRU�*HEUXLNHU�DOV�
RSVODJSODDWVW\SH�WH�VHOHFWHUHQ�LQ�GH�EHVWDQGVVHUYLFH�YDQ�
GH�VMDEORRQ�HQ�HHQ�QLHXZ�SDG�LQ�WH�YRHUHQ��

½ 'H�VMDEORRQ�VHOHFWHUHQ�RS�KHW�EHGLHQLQJVSDQHHO�YDQ�GH�
'RFXPHQW�&HQWUH��,Q�7RHJHYRHJGH�WRHSDVVLQJHQ��
2SVODJLQVWHOOLQJHQ��$DQPHOGQDDP�WRHJDQJVFRGH�GH�
WRHJDQJVFRGH�YRRU�GH�JHEUXLNHUVRSVODJSODDWV�LQYRHUHQ�

½ +HW�GRFXPHQW�QDDU�GH�'RFXPHQW�&HQWUH�VFDQQHQ��+HW�
GRFXPHQW�ZRUGW�QDDU�GH�JHEUXLNHUVRSVODJSODDWV�JHVFDQG�

0HW�EHKXOS�YDQ�3DSHU3RUW�HHQ�JHVFDQG�
GRFXPHQW�RSKDOHQ

230(5.,1*��'H]H�WRHSDVVLQJ�LV�EHVWHPG�RP�PHW�
&HQWUH:DUH����63��RI�HHQ�HHUGHUH�YHUVLH�WH�ZRUGHQ�JHEUXLNW��
'H�WRHSDVVLQJ�ZRUGW�QLHW�JHEUXLNW�ZDQQHHU�HU�ZRUGW�JHVFDQG�
PHW�&HQWUH:DUH�����RI�KRJHU�

2P�HHQ�HOHNWURQLVFK�EHVWDQG�WH�EHZHUNHQ��HHUVW�KHW�GRFXPHQW�
VFDQQHQ�HQ�KHW�GDDUQD�ELQQHQKDOHQ�LQ�HHQ�DSSOLFDWLH��
ZDDUPHH�X�7,))�EHVWDQGHQ�NXQW�EHZHUNHQ��]RDOV�3DSHU3RUW�

½ (HQ�VFDQVMDEORRQ�YRRU�VFDQ��HQ�EHVWDQGVVHUYLFHV�
DDQPDNHQ��³6MDEORRQEHZHUNLQJHQ´�RS�SDJLQD������
UDDGSOHJHQ�YRRU�LQIRUPDWLH�RYHU�KHW�DDQPDNHQ�YDQ�HHQ�
VMDEORRQ�

2I�

½ >6FDQQHQ�QDDU�3DSHU3RUW@�VHOHFWHUHQ�LQ�GH�
,QWHUQHWVHUYLFHV�VMDEORRQ�

½ 'H�VMDEORRQ�RS�GH�'RFXPHQW�&HQWUH�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



½ +HW�GRFXPHQW�VFDQQHQ��+HW�GRFXPHQW�ZRUGW�QDDU�GH�
RSVODJSODDWV�JHVFDQG�

½ 1DDU�>3DSHU3RUW@�JDDQ�HQ�KHW�JHVFDQGH�GRFXPHQWEHVWDQG�
LQ�3DSHU3RUW�ELQQHQKDOHQ�

7,3��9RRU�KHW�EHVWH�UHVXOWDDW�>7HNVW@�LQ�KHW�YHOG�
2ULJLQHHOVRRUW�VHOHFWHUHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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6FDQQHQ�QDDU�ID[

2P�WLMG�WH�EHVSDUHQ�ELM�KHW�YHUVWXUHQ�YDQ�ID[HQ��NXQQHQ�
JHEUXLNHUV�PHW�EHKXOS�YDQ�,QWHUQHWVHUYLFHV�6FDQQHQ�QDDU�ID[�
VMDEORQHQ�LQVWHOOHQ�

½ (HQ�VMDEORRQ�YRRU�)D[VHUYLFHV�PDNHQ��
³6MDEORRQEHZHUNLQJHQ´�RS�SDJLQD������UDDGSOHJHQ�YRRU�
LQIRUPDWLH�RYHU�KHW�PDNHQ�YDQ�HHQ�VMDEORRQ�

½ +HW�ID[QXPPHU�YDQ�GH�JHDGUHVVHHUGH�LQYRHUHQ��(U�NXQQHQ�
PD[LPDDO�����NDUDNWHUV�ZRUGHQ�LQJHYRHUG�

230(5.,1*��>7RHYRHJHQ@�VHOHFWHUHQ�RP�HHQ�QXPPHU�DDQ�
GH�WHOHIRRQOLMVW�WRH�WH�YRHJHQ�RI�HHQ�QXPPHU�LQ�GH�OLMVW�WH�
PDUNHUHQ�HQ�>9HUZLMGHUHQ@�VHOHFWHUHQ�RP�HHQ�QXPPHU�XLW�GH�
OLMVW�WH�YHUZLMGHUHQ�

½ 'H�ID[VMDEORRQ�LQ�GH�'RFXPHQW�&HQWUH�VHOHFWHUHQ��

½ +HW�GRFXPHQW�VFDQQHQ��+HW�GRFXPHQW�ZRUGW�JHID[W�

230(5.,1*��2SGUDFKWHQ�YDQ�6FDQQHQ�QDDU�ID[�]LMQ�QLHW�
WRHJDQNHOLMN�YLD��HQ�NXQQHQ�QLHW�ZRUGHQ�JHZLM]LJG�PHW�GH�
'RFXPHQW�&HQWUH�

6FDQQHQ�PHW�ORNDOH�NRSLH

(HQ�SDSLHUHQ�RULJLQHHO�NDQ�ZRUGHQ�JHVFDQG�HQ�JHFRQYHUWHHUG�
QDDU�HHQ�HOHNWURQLVFK�IRUPDDW�HQ�ZRUGHQ�DIJHGUXNW�

½ ,Q�,QWHUQHWVHUYLFHV�HHQ�VMDEORRQ�DDQPDNHQ�YRRU�%HVWDQG�
HQ�$IGUXNNHQ�PHW�/RNDOH�NRSLHVHUYLFHV��
³6MDEORRQEHZHUNLQJHQ´�RS�SDJLQD������UDDGSOHJHQ�YRRU�
LQIRUPDWLH�RYHU�KHW�PDNHQ�YDQ�HHQ�VMDEORRQ�

½ 'H�YRRU�GH�VMDEORRQ�EHQRGLJGH�WRHSDVVLQJHQ�VHOHFWHUHQ�

½ 'H�VMDEORRQ�LQ�GH�'RFXPHQW�&HQWUH�VHOHFWHUHQ�

½ +HW�GRFXPHQW�ODGHQ�HQ�>6WDUWHQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



½ +HW�GRFXPHQW�ZRUGW�DIJHGUXNW�LQ�RYHUHHQVWHPPLQJ�PHW�GH�
LQVWHOOLQJHQ�/RNDOH�NRSLH�LQ�GH�VMDEORRQ�

7,3��6MDEORQHQ�GLH�/RNDOH�NRSLH�ID[HQ�RI�DIGUXNNHQ�NXQQHQ�
PHW�EHKXOS�YDQ�GH]H�WRHSDVVLQJ�ZRUGHQ�JHVHOHFWHHUG�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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3UREOHPHQ�RSORVVHQ

'H�YROJHQGH�YUDJHQ�GRRUOH]HQ�LQGLHQ�X�ELM�JHEUXLN�YDQ�
,QWHUQHWVHUYLFHV�HHQ�SUREOHHP�WHJHQNRPW��9RRU�YHUGHUH�KXOS�
NXQW�X�FRQWDFW�RSQHPHQ�PHW�GH�V\VWHHPEHKHHUGHU�

½ *HEUXLNW�X�GH�MXLVWH�EURZVHUYHUVLH"

½ +HHIW�X�KHW�MXLVWH�,3�DGUHV�YRRU�GH�'RFXPHQW�&HQWUH�LQ�GH�
EURZVHU�LQJHYRHUG"

½ :RUGW�GH�'RFXPHQW�&HQWUH�RS�KHW�QHWZHUN�JHILOWHUG�RI�
JHEORNNHHUG"

½ %HYLQGW�GH�'RFXPHQW�&HQWUH�]LFK�ELQQHQ�HHQ�]RJHQDDPGH�
ILUHZDOO"

½ ,V�GH�'RFXPHQW�&HQWUH�YRRU�+773�JHFRQILJXUHHUG"

230(5.,1*��*HHQ�SUR[\VHUYHU�JHEUXLNHQ��LQGLHQ�KHW�
QHWZHUN�YHUELQGLQJVSUREOHPHQ�RQGHUYLQGW�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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�� 3DSLHU�HQ�DQGHU�DIGUXNPDWHULDDO

,Q�GH�'RFXPHQW�&HQWUH�������������NDQ�HHQ�YHUVFKHLGHQKHLG�
DDQ�SDSLHU�HQ�DQGHU�DIGUXNPDWHULDDO�ZRUGHQ�JHEUXLNW��'LW�
KRRIGVWXN�EHYDW�LQIRUPDWLH�RYHU�KHW�SODDWVHQ�YDQ�SDSLHU�HQ�
DQGHU�DIGUXNPDWHULDDO�LQ�GH�'RFXPHQW�&HQWUH�������������HQ�
DDQEHYHOLQJHQ�YRRU�GH�YHUVFKLOOHQGH�VRRUWHQ�SDSLHU�HQ�
DIGUXNPDWHULDDO�GDW�LQ�GH�SDSLHUODGHQ�YDQ�KHW�DSSDUDDW�NDQ�
ZRUGHQ�JHSODDWVW�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



3DSLHU�SODDWVHQ

:DQQHHU�HHQ�SDSLHUODGH�ZRUGW�JHRSHQG��QHHPW�GH�
'RFXPHQW�&HQWUH�������������DDQ�GDW�HU�PHHU�SDSLHU�PRHW�
ZRUGHQ�JHSODDWVW��2S�KHW�DDQUDDNVFKHUP�YHUVFKLMQW�HHQ�SRS�
XSYHQVWHU�ZDDULQ�NDQ�ZRUGHQ�DDQJHJHYHQ�GDW�GH�SDSLHUVRRUW�
HQ�GH�ELMEHKRUHQGH�NHQPHUNHQ�PRHWHQ�ZRUGHQ�JHZLM]LJG��RI�
GDW�KHW�UHHGV�DDQZH]LJH�DIGUXNPDWHULDDO�PRHW�ZRUGHQ�
DDQJHYXOG��3DJLQD�SDJLQD������UDDGSOHJHQ�YRRU�PHHU�
LQIRUPDWLH�RYHU�KHW�SURJUDPPHUHQ�YDQ�GH�NHQPHUNHQ�YDQ�GH�
SDSLHUODGHQ�

3DSLHU�JHUHHGPDNHQ�YRRU�SODDWVLQJ

$OYRUHQV�KHW�SDSLHU�LQ�GH�SDSLHUODGHQ�WH�SODDWVHQ��GH�UDQGHQ�
YDQ�KHW�SDSLHU�XLWZDDLHUHQ��2S�GH]H�PDQLHU�ZRUGHQ�YHOOHQ�GLH�
LQ�GH�YHUSDNNLQJ�DDQ�HONDDU�]LMQ�JDDQ�SODNNHQ��YDQ�HONDDU�
ORVJHPDDNW��+LHUGRRU�ZRUGW�GH�NDQV�RS�SDSLHUVWRULQJHQ�
NOHLQHU��

7,3��+HW�SDSLHU�QLHW�XLW�GH�YHUSDNNLQJ�KDOHQ�WRW�KHW�QRGLJ�LV��
RP�RQQRGLJH�SDSLHUVWRULQJHQ�HQ�IRXWLHYH�SDSLHULQYRHU�WH�
YRRUNRPHQ�

3DSLHU�LQ�SDSLHUODGHQ�SODDWVHQ

$IKDQNHOLMN�YDQ�GH�FRQILJXUDWLH�YDQ�GH�'&�������������]LMQ�HU�
PD[LPDDO�YLHU�SDSLHUODGHV�EHVFKLNEDDU�

230(5.,1*��'H�DFWLHYH�SDSLHUODGH�QLHW�RSHQHQ�ZDQQHHU�GH�
'RFXPHQW�&HQWUH�������������EH]LJ�LV�PHW�KHW�YHUZHUNHQ�
YDQ�HHQ�RSGUDFKW��
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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7,3��2P�SDSLHUVWRULQJHQ�HQ�IRXWLHYH�SDSLHULQYRHU�WH�
YHUPLMGHQ��JHHQ�SDSLHU�SODDWVHQ�ERYHQRS�SDSLHU�GDW�PRJHOLMN�
QRJ�LQ�GH�ODGH�OLJW��$FKWHUJHEOHYHQ�SDSLHU�YHUZLMGHUHQ��
VWDSHOHQ�HQ�RSQLHXZ�SODDWVHQ�ERYHQRS�KHW�QLHXZ�WH�SODDWVWHQ�
DIGUXNPDWHULDDO�

½ 'H�SDSLHUODGH�XLW�KHW�
DSSDUDDW��QDDU�X�WRH��
WUHNNHQ�

½ +HW�VFKHUP�.HQPHUNHQ�ODGH�
ZRUGW�RS�KHW�DDQUDDNVFKHUP�
ZHHUJHJHYHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



½ ,QGLHQ�QRGLJ�GH�SDSLHU�
JHOHLGHUV�ELMVWHOOHQ�]RGDW�GH�
SDSLHUVWDSHO�QLHW�NDQ�
YHUVFKXLYHQ�

� 2P�GH�]LMJHOHLGHU�ORV�WH�
PDNHQ��RS�GH�WDE�GUXNNHQ�
HQ�GH�JHOHLGHU�QDDU�GH�
QLHXZH�SRVLWLH�VFKXLYHQ��
'H�WDE�ZRUGW�
WHUXJJHSODDWVW�ZDQQHHU�GH�
JHOHLGHU�FRUUHFW�LV�
JHSODDWVW�

� 2P�GH�OLQNHUJHOHLGHU�DDQ�
WH�SDVVHQ��GH�JHOHLGHU�
RSWLOOHQ�HQ�QDDU�GH�QLHXZH�
SRVLWLH�VFKXLYHQ��:DQQHHU�
GH]H�QLHW�FRUUHFW�ZRUGW�
JHSODDWVW��SDVW�GH�JHOHLGHU�
QLHW�LQ�GH�VOHXI�

½ =RUJHQ�GDW�GH�JHOHLGHUV�JRHG�
LQ�GH�VOHXYHQ�]LMQ�JHSODDWVW��
:DQQHHU�KHW�SDSLHU�QLHW�
VWHYLJ�WHJHQ�GH�]LMNDQWHQ�YDQ�
GH�SDSLHUODGH�HQ�GH�JHOHLGHUV�
LV�DDQJHVFKRYHQ��NXQQHQ�
SDSLHUVWRULQJHQ�RSWUHGHQ�

$FKWHUVWH�JHOHLGHU �=LMJHOHLGHU
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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230(5.,1*��+RHZHO�KHW�SDSLHU�QLHW�LQ�GH]HOIGH�ULFKWLQJ�
KRHIW�WH�]LMQ�JHSODDWVW�DOV�GH�RULJLQHOHQ��LV�GH�VQHOKHLG�YDQ�GH�
'RFXPHQW�&HQWUH�������������ZDW�ODJHU�ZDQQHHU�KHW�
DSSDUDDW�ELM�RSGUDFKWHQ�KHW�EHHOG�PRHW�GUDDLHQ�

½ +HW�SDSLHU�FRUUHFW�LQ�GH�ODGH�
SODDWVHQ��]LH�KLHUYRRU�GH�
DDQJHEUDFKWH�ODEHOV���,Q�HONH�
SDSLHUODGH�LV�LQ�GH�KRHN�
OLQNVYRRU�HHQ�SLMO�
DDQJHEUDFKW��(HQ�YDQ�GH�
KRHNHQ�YDQ�GH�SDSLHUVWDSHO�
LQ�GH]H�KRHN�SODDWVHQ�HQ�
VWHYLJ�DDQGUXNNHQ��]RGDW�GH�
SLMO�ZRUGW�EHGHNW�

½ *HHQ�SDSLHU�SODDWVHQ�ERYHQ�
GH�0D[�YXOOLMQ�

½ :DQQHHU�GH�SDSLHUJHOHLGHUV�
YHUVFKRYHQ�]LMQ��GH�JHOHLGHUV�
]RGDQLJ�YHUVFKXLYHQ�GDW�
GH]H�KHW�SDSLHU�LQ�GH�ODGH�QHW�
UDNHQ�

½ 'H�SDSLHUODGH�VOXLWHQ�

½ >%HYHVWLJHQ@�VHOHFWHUHQ�LQ�
KHW�VFKHUP�.HQPHUNHQ�ODGH�

230(5.,1*��,QGLHQ�X�HHQ�
DQGHU�W\SH�RI�NOHXU�SDSLHU�
SODDWVW��GH�YHUHLVWH�
WRHSDVVLQJHQ�RSQLHXZ�
SURJUDPPHUHQ�LQ�>.HQPHUNHQ�
ZLM]LJHQ@�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



3DSLHU�NDQ�]RZHO�PHW�GH�NRUWH�NDQW�HHUVW��..(��DOV�PHW�GH�
ODQJH�NDQW�HHUVW��/.(��ZRUGHQ�LQJHYRHUG��/DQJH�NDQW�HHUVW�
�/.(��JHOGW�HFKWHU�DOV�VWDQGDDUGULFKWLQJ�

230(5.,1*��+HW�FRPELQHUHQ�YDQ�SDSLHUVWDQGDDUGHQ�NDQ�
OHLGHQ�WRW�EHHOGYHUOLHV�

+DQGPDWLJH�LQYRHU

'H�KDQGPDWLJH�LQYRHU�NDQ�ZRUGHQ�JHEUXLNW�YRRU�HHQ�JURWH�
YHUVFKHLGHQKHLG�DDQ�DIGUXNPDWHULDDO��'H�WDEHO�RS�SDJLQD����
���UDDGSOHJHQ�YRRU�PHHU�LQIRUPDWLH�

'H�KDQGPDWLJH�LQYRHU�EHYLQGW�]LFK�DDQ�GH�OLQNHUNDQW�YDQ�KHW�
DSSDUDDW��RQGHU�GH�OLQNHURSYDQJEDN��+HW�ODGHYHUOHQJVWXN�NDQ�
ZRUGHQ�XLWJHWURNNHQ�YRRU�JURWHUH�SDSLHUIRUPDWHQ�

1DGDW�KHW�SDSLHU�LQ�GH�ODGH�LV�JHSODDWVW��YHUVFKLMQW�HHQ�SRS�
XSYHQVWHU�RS�KHW�DDQUDDNVFKHUP�ZDDULQ�GH�NHQPHUNHQ�
NXQQHQ�ZRUGHQ�JHZLM]LJG��+HW�SDSLHUVRRUW��KHW�IRUPDDW�RI�GH�
NOHXU�SURJUDPPHUHQ�YRRU�KHW�SDSLHU�LQ�GH�ODGH�

230(5.,1*��+HW�SDSLHUIRUPDDW��GH�SDSLHUNOHXU�HQ�GH�
SDSLHUVRRUW�GLH�LQ�KHW�YHQVWHU�.HQPHUNHQ�ZLM]LJHQ�ZRUGHQ�
JHSURJUDPPHHUG��PRHWHQ�KHW]HOIGH�]LMQ�DOV�KHW�
DIGUXNPDWHULDDO�GDW�LQ�GH�ODGH�LV�JHSODDWVW�RP�RQQRGLJ�
YHUEUXLN�YDQ�WRQHU�HQ�SDSLHUVWRULQJHQ�WH�YRRUNRPHQ�

/DQJH�NDQW�HHUVW��/.(� .RUWH�NDQW�HHUVW��..(�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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7,3��2P�ELM�KHW�SODDWVHQ�YDQ�SDSLHU�YDQ�����J�P��RI�]ZDDUGHU��

SHUIHFWH�SUHVWDWLHV�WH�JDUDQGHUHQ��ZRUGW�DDQJHUDGHQ�LQ�KHW�
VFKHUP�.HQPHUNHQ�ODGH�DOV�7\SH�GH�RSWLH�=ZDDU�WH�
VHOHFWHUHQ��

+DQGPDWLJH�LQYRHU�PHW�OLQNHURSYDQJEDN�

½ +HW�SDSLHU�FRUUHFW�LQ�GH�
KDQGPDWLJH�LQYRHU�SODDWVHQ�
YROJHQV�GH�ODEHOV�RS�KHW�
DSSDUDDW�HQ�HURS�OHWWHQ��GDW�
KHW�SDSLHU�LQ�GH�
UHFKWHUYRRUKRHN�ZRUGW�
JHSODDWVW��*HHQ�SDSLHU�
SODDWVHQ�ERYHQ�GH�YXOOLMQ�

½ 'H�DFKWHUVWH�JHOHLGHU�LQ�GH�
ULFKWLQJ�YDQ�KHW�SDSLHU�
VFKXLYHQ�WRW�GH]H�GH�UDQG�
YDQ�GH�VWDSHO�QHW�UDDNW�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



+DQGPDWLJH�LQYRHU�PHW�JURWH�SDSLHUODGH�HQ�
DIZHUNHHQKHLG�

7,3��:DQQHHU�ELM�KHW�XLWSDNNHQ�YDQ�KHW�SDSLHU�GH�SODNUDQG�
YDQ�GH�YHUSDNNLQJ�DDQ�GH�ERYHQNDQW�]LW��KHW�SDSLHU��QDGDW�KHW�
LV�XLWJHSDNW��HHUVW�RPGUDDLHQ�DOYRUHQV�KHW�LQ�GH�KDQGPDWLJH�
LQYRHU�WH�SODDWVHQ��'LW�YRRUNRPW�NUXOOLQJ�YDQ�KHW�SDSLHU�

(QYHORSSHQODGH��RSWLRQHHO�

'H�HQYHORSSHQODGH�LV�HHQ�ODGH�GLH�DOOHHQ�RS�GH�SRVLWLH�YDQ�
ODGH���SDVW��(U�NXQQHQ�PD[LPDDO����HQYHORSSHQ�YDQ����J�P��
ZRUGHQ�JHSODDWVW�HQ�GH�ODGH�DFFHSWHHUW�HQYHORSIRUPDWHQ�YDQ�
����[��� PP�WRW�����[�����PP��(QYHORSSHQ�YRRU�PDLOLQJV�
PRHWHQ�WHQ�PLQVWH���� PP�EUHHG�HQ�WXVVHQ�����HQ���� PP�
ODQJ�]LMQ��(QYHORSIRUPDWHQ�GLH�ZRUGHQ�DDQEHYROHQ��]LMQ�RQGHU�
DQGHUH�'/�HQ�&���$DQEHYROHQ�W\SHQ�HQYHORSSHQ�]LMQ�
HQYHORSSHQ�PHW�GH�NOHS�ODQJV�GH�ODQJH�NDQW�HQ�HQYHORSSHQ�
PHW�GH�NOHS�ODQJV�GH�NRUWH�NDQW�

½ 'H�JURWH�SDSLHUODGH�HQ�GH�
DIZHUNHHQKHLG��ppQ�HHQKHLG��
YDQ�KHW�DSSDUDDW�
ZHJVFKXLYHQ��

½ 3DSLHU�LQ�GH�KDQGPDWLJH�
LQYRHU�SODDWVHQ�]RDOV�
KLHUYRRU�ZHUG�EHVFKUHYHQ�

½ 'H�HHQKHLG�ZHHU�WHJHQ�KHW�
DSSDUDDW�VFKXLYHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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230(5.,1*��(QYHORSSHQ�PRJHQ�XLWVOXLWHQG�HQNHO]LMGLJ�

ZRUGHQ�EHGUXNW�

9225=,&+7,*��2P�RQQRGLJH�VFKDGH�DDQ�HHQ�ODGH��QDGDW�
GH]H�LV�YHUZLMGHUG��WH�YRRUNRPHQ��DOWLMG�FRQWUROHUHQ�RI�
GH]H�RS�HHQ�JODG�RSSHUYODN��]RDOV�HHQ�EXUHDXEODG��LV�
JHSODDWVW�RI�RSJHERUJHQ�

230(5.,1*��'H�HQYHORSSHQODGH�SDVW�DOOHHQ�RS�GH�SRVLWLH�
YDQ�ODGH���

'H�HQYHORSSHQODGH�SODDWVHQ

½ /DGH���RSHQHQ��'H�ODGH�DDQ�
EHLGH�NDQWHQ�YDVWSDNNHQ��
YRRU]LFKWLJ�RSWLOOHQ�HQ�XLW�KHW�
DSSDUDDW�YHUZLMGHUHQ�

½ 'H�HQYHORSSHQODGH�SODDWVHQ�

230(5.,1*��:DQQHHU�GH�
HQYHORSSHQODGH�LV�JHSODDWVW��
YHUVFKLMQW�RS�KHW�
DDQUDDNVFKHUP�.HQPHUNHQ�
HQYHORS�
SHQODGH��%HYHVWLJHQ�VHOHFWHUHQ�
RP�KHW�JHWRRQGH�IRUPDDW�WH�
DFFHSWHUHQ�RI�(QYHORSSHQ�
IRUPDDW�ZLM]LJHQ�VHOHFWHUHQ�RP�
KHW�IRUPDDW�WH�ZLM]LJHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



230(5.,1*��&RQWUROHUHQ�RI�GH�SDSLHUODGHJHOHLGHUV�GH�
VWDSHO�JHODGHQ�HQYHORSSHQ�SUHFLHV�UDNHQ��

*URWH�SDSLHUODGH��RSWLRQHHO�

'H�JURWH�SDSLHUODGH�LV�HHQ�RSWLH�RS�GH�
'RFXPHQW�&HQWUH��������������'H�JURWH�SDSLHUODGH�
DFFHSWHHUW�SDSLHU�LQ�JHZLFKW�YDULsUHQG�YDQ����WRW���� J�P���(U�
NXQQHQ�HFKWHU�PD[LPDDO�������YHOOHQ�$��YDQ��� J�P��LQ�GH�
JURWH�SDSLHUODGH�ZRUGHQ�JHSODDWVW�

230(5.,1*��2P�ELM�KHW�SODDWVHQ�YDQ�SDSLHU�YDQ�����J�P��
RI�]ZDDUGHU��SHUIHFWH�SUHVWDWLHV�WH�JDUDQGHUHQ��ZRUGW�X�
DDQJHUDGHQ�LQ�KHW�VFKHUP�.HQPHUNHQ�ODGH�DOV�7\SH�GH�RSWLH�
=ZDDU�WH�VHOHFWHUHQ��

½ 'H�JHOHLGHUV�LQ�GH�ODGH�
DDQSDVVHQ�DDQ�KHW�
HQYHORSSHQIRUPDDW�

½ *URWH�HQYHORSSHQ�/.(�
SODDWVHQ�PHW�GH�NOHS�QDDU�
EHQHGHQ�

½ (QYHORSSHQ�PHW�GH�NOHS�DDQ�
GH�]LMNDQW�SODDWVHQ�PHW�GH�
YRXZ]LMGHQ�DDQ�GH�
UHFKWHUNDQW�

½ 'H�HQYHORSSHQ�PHW�GH�
RSHQLQJ�QDDU�EHQHGHQ�LQ�GH�
ODGH�SODDWVHQ��%LM�'/�
HQYHORSSHQ�PHW�GH�NOHS�
ODQJV�GH�ODQJH�NDQW��PRHW�GH�
NOHS�]LFK�DDQ�GH�OLQNHUNDQW�
EHYLQGHQ�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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3DSLHU�LQ�GH�JURWH�SDSLHUODGH�SODDWVHQ

½ 'H�KHQGHO�DDQ�GH�YRRUNDQW�
JHEUXLNHQ�RP�GH�JURWH�
SDSLHUODGH�WH�RSHQHQ��'H�
SDSLHUOLIW�LQ�GH�ODGH�]DNW�QDDU�
EHQHGHQ�

½ +HW�VFKHUP�.HQPHUNHQ�ODGH�
ZRUGW�ZHHUJHJHYHQ�RS�KHW�
DDQUDDNVFKHUP�

½ 3DSLHU�VWHYLJ�WHJHQ�GH�
UHFKWHUNDQW�YDQ�GH�ODGH�
SODDWVHQ��

½ 'H�JURWH�SDSLHUODGH�VOXLWHQ��
'H�SDSLHUOLIW�NRPW�RPKRRJ�
RP�KHW�SDSLHU�LQ�GH�SRVLWLH�
YRRU�JHEUXLN�WH�SODDWVHQ�

½ >%HYHVWLJHQ@�VHOHFWHUHQ�LQ�
KHW�VFKHUP�.HQPHUNHQ�ODGH�

230(5.,1*��,QGLHQ�X�HHQ�
DQGHU�W\SH�RI�NOHXU�SDSLHU�
SODDWVW��GH�YHUHLVWH�
WRHSDVVLQJHQ�RSQLHXZ�
SURJUDPPHUHQ�LQ�.HQPHUNHQ�
ZLM]LJHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



$XWR�ODGHQYHUZLVVHOHQ

'H]H�WRHSDVVLQJ�PRHW�ZRUGHQ�LQJHVFKDNHOG�RS�KHW�DSSDUDDW��
&RQWDFW�RSQHPHQ�PHW�GH�JHWUDLQGH�RSHUDWHXU�YRRU�KXOS�

:DQQHHU�HU�PHHU�GDQ�ppQ�ODGH�PHW�KHW]HOIGH�IRUPDDW�HQ�VRRUW�
SDSLHU�LV�JHYXOG�HQ�GH�DFWLHYH�ODGH�OHHJUDDNW��VFKDNHOW�GH�
'RFXPHQW�&HQWUH�������������DXWRPDWLVFK�RYHU�QDDU�GH�
DQGHUH�ODGH��'LW�KHHW�$XWR�ODGHQYHUZLVVHOHQ��'H�
'RFXPHQW�&HQWUH�������������ZLVVHOW�HFKWHU�QLHW�DXWRPDWLVFK�
RYHU�QDDU�GH�DQGHUH�ODGH�ZDDULQ�HHQ�DQGHU�IRUPDDW�RI�HHQ�
DQGHUH�VRRUW�RI�NOHXU�SDSLHU�]LW�

7,3��'H�KDQGPDWLJH�LQYRHU�NDQ�RRN�ZRUGHQ�JHEUXLNW�LQ�
FRPELQDWLH�PHW�$XWR�ODGHQYHUZLVVHOHQ��

+HW�LV�PRJHOLMN�RP�QLHW�DFWLHYH�SDSLHUODGHQ�WH�RSHQHQ�HQ�ELM�WH�
YXOOHQ�WHUZLMO�GH�'RFXPHQW�&HQWUH�������������DFWLHI�LV��(FKWHU�
QRRLW�GH�DFWLHYH�ODGH�RSHQHQ��+LHUGRRU�VWRSW�KHW�DSSDUDDW�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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3DSLHU�RSVODDQ�HQ�EHKDQGHOHQ

$OWLMG�SDSLHU�YDQ�JRHGH�NZDOLWHLW�HQ�EHVWHPG�YRRU�
NRSLHHUDSSDUDWHQ�JHEUXLNHQ�LQ�GH�'RFXPHQW�&HQWUH���������
�����

%HVFKDGLJG��JHNUHXNW�RI�YRFKWLJ�SDSLHU�NDQ�SDSLHUVWRULQJHQ�
YHURRU]DNHQ�HQ�OHLGHQ�WRW�HHQ�YHUPLQGHUGH�DIGUXNNZDOLWHLW��'H�
YROJHQGH�HHQYRXGLJH�UHJHOV�YROJHQ�ELM�GH�RSVODJ�YDQ�SDSLHU�

� 3DSLHU�RSVODDQ�LQ�GURJH�UXLPWHQ�XLW�GH�EXXUW�YDQ�H[WUHPH�
ZDUPWH�HQ�NRX�]RDOV�HHQ�UDGLDWRU�RI�RSHQ�UDPHQ�

� 3DSLHU�QLHW�RS�GH�YORHU��PDDU�SODW�RS�HHQ�SODQN�RI�SDOOHW�
OHJJHQ�

� 3DSLHU�SDV�XLW�GH�GRRV�KDOHQ�HQ�XLWSDNNHQ�ZDQQHHU�KHW�
PRHW�ZRUGHQ�JHEUXLNW�

� 2YHUJHEOHYHQ�SDSLHU�WHUXJOHJJHQ�LQ�GH�YHUSDNNLQJ�HQ�
GH]H�ZHHU�GLFKWSODNNHQ�

230(5.,1*��3DSLHU�PRHW�QLHW�LQ�GH�SDSLHUODGHQ�ZRUGHQ�
RSJHVODJHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



$QGHU�DIGUXNPDWHULDDO

,Q�GH�'RFXPHQW�&HQWUH�������������NDQ�HHQ�JURRW�DDQWDO�
VRRUWHQ�DIGUXNPDWHULDDO�ZRUGHQ�JHEUXLNW��'H�QDYROJHQGH�WDEHO�
UDDGSOHJHQ�YRRU�VSHFLDOH�DDQEHYHOLQJHQ�

230(5.,1*��+RHZHO������ J�P��HHQ�DFFHSWDEHO�JHZLFKW�LV�
YRRU�EDQNSRVW��NXQQHQ�HU�ELM�KHW�JHEUXLN�YDQ�OLFKWJHZLFKW�
SDSLHU�WRFK�SUREOHPHQ�RQWVWDDQ�PHW�NUXOOLQJ��%LM�YRRUNHXU�
EDQNSRVW�YDQ������ J�P��JHEUXLNHQ�

*HEUXLN�YDQ�DIGUXNPDWHULDDO�HQ�DDQEHYHOLQJHQ

$IGUXNPDWHULDDO *HEUXLN $DQEHYHOLQJ

$��%ULHINDDUWSDSLHU

230(5.,1*��$��
SDSLHU�PRHW�QLHW�LQ�GH�
DIZHUNHHQKHLG�RI�
PDLOER[�WHUHFKWNRPHQ�

%ULHINDDUWHQ��NOHLQH�
IRUPXOLHUHQ

� /DGHQ�������������1LHW�LQ�
GH]H�ODGHQ�JHEUXLNHQ�

� +DQGPDWLJH�LQYRHU��..(�
LQYRHUHQ��EULHINDDUWHQ�
NXQQHQ�QLHW�WZHH]LMGLJ�
ZRUGHQ�EHGUXNW���9RRU�
WZHH]LMGLJ�DIGUXNNHQ��SDSLHU�
GRRU�KDQGPDWLJH�LQYRHU�
YRHUHQ��YHUYROJHQV�
RPGUDDLHQ�HQ�RSQLHXZ�
GRRUYRHUHQ�RP�GH�WZHHGH�
]LMGH�WH�EHGUXNNHQ�

� *URWH�SDSLHUODGH��1LHW�LQ�
GH]H�ODGH�JHEUXLNHQ�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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$IGUXNPDWHULDDO *HEUXLN $DQEHYHOLQJ

$��SDSLHU )DFWXUHULQJ��
UHNHQLQJDIVFKULIWHQ

� /DGH����/.(��PD[������

YHOOHQ���� J�P���
� /DGHQ����������1LHW�LQ�GH]H�

ODGH�JHEUXLNHQ�
� +DQGPDWLJH�LQYRHU��/.(��

PD[�����YHOOHQ���� J�P����%LM�
DIGUXNNHQ�YDQDI�ZHUNVWDWLRQ��
SDSLHU�..(�SODDWVHQ��ELM�KHW�
PDNHQ�YDQ�NRSLHsQ��/.(�
SODDWVHQ�

$��EULHISDSLHU 6WDQGDDUG�
GRFXPHQWHQ��EULHYHQ��
IRUPXOLHUHQ

� /DGHQ�������������..(�RI�
/.(��PD[������YHOOHQ�

��� J�P���
� +DQGPDWLJH�LQYRHU��..(�RI�

/.(��PD[�����YHOOHQ�

��� J�P�����$��SDSLHU��..(��
NDQ�QLHW�LQ�GH�KDQGPDWLJH�
LQYRHU�ZRUGHQ�JHSODDWVW�
ZDQQHHU�RSGUDFKWHQ�YLD�KHW�
QHWZHUN�ZRUGHQ�DIJHGUXNW��

� *URWH�SDSLHUODGH��/.(��

PD[�������YHOOHQ���� J�P���

$��;HUR[�NULQJORRSSD�
SLHU

6WDQGDDUG�
GRFXPHQWHQ

� /DGHQ�������������..(�RI�
/.(��PD[������YHOOHQ�

��� J�P���
� +DQGPDWLJH�LQYRHU��..(�RI�

/.(��PD[�����YHOOHQ�

��� J�P�����$��SDSLHU��..(��
NDQ�QLHW�LQ�GH�KDQGPDWLJH�
LQYRHU�ZRUGHQ�JHSODDWVW�
ZDQQHHU�RSGUDFKWHQ�YLD�KHW�
QHWZHUN�ZRUGHQ�DIJHGUXNW��

� *URWH�SDSLHUODGH��/.(��

PD[�������YHOOHQ���� J�P���
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



����[���� PP
/HJDO��JURRW�IROLR�

'RFXPHQWHQ�YDQ�OHJDO�
IRUPDDW

� /DGHQ�������������..(��PD[��

����YHOOHQ���� J�P���
� +DQGPDWLJH�LQYRHU��..(��

PD[�����YHOOHQ���� J�P���
� *URWH�SDSLHUODGH��1LHW�LQ�

GH]H�ODGH�JHEUXLNHQ�

$���GH�'RFXPHQW�&HQ�
WUH�������������KHHIW�
���0%�JHKHXJHQ�
QRGLJ��DQGHUV�NDQ�KHW�
DSSDUDDW�QLHW�RS�GLW�IRU�
PDDW�DIGUXNNHQ�

*URWH�RI�YHUJURWH�GRFX�
PHQWHQ��JURRWERHNHQ�

� /DGHQ�������������..(��PD[��

����YHOOHQ���� J�P���
� +DQGPDWLJH�LQYRHU��..(��

PD[�����YHOOHQ���� J�P���
� *URWH�SDSLHUODGH��1LHW�LQ�

GH]H�ODGH�JHEUXLNHQ�

$��9RRUJHERRUG�SDSLHU 5LQJEDQGHQ�PHW������
HQ���JDWHQ

� /DGHQ�������������/.(�PHW�
JDWHQ�OLQNV��YRRU�WZHH]LMGLJ�
DIGUXNNHQ�PHW�JDWHQ�UHFKWV�
SODDWVHQ���PD[������YHOOHQ�

��� J�P���
� +DQGPDWLJH�LQYRHU��/.(�

PHW�JDWHQ�UHFKWV��YRRU�
WZHH]LMGLJ�DIGUXNNHQ�PHW�
JDWHQ�OLQNV�SODDWVHQ���..(�
PHW�JDWHQ�QDDU�GH�
DFKWHUNDQW�YDQ�KHW�DSSDUDDW�
ZLM]HQG��YRRU�WZHH]LMGLJ�
DIGUXNNHQ�PHW�JDWHQ�QDDU�GH�
YRRUNDQW�YDQ�KHW�DSSDUDDW�
ZLM]HQG���PD[�����YHOOHQ�

��� J�P���
� *URWH�SDSLHUODGH��/.(�PHW�

JDWHQ�UHFKWV��YRRU�WZHH]LMGLJ�
DIGUXNNHQ�PHW�JDWHQ�OLQNV�
SODDWVHQ���PD[�������YHOOHQ�

��� J�P���

$IGUXNPDWHULDDO *HEUXLN $DQEHYHOLQJ
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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9RRUEHGUXNW�SDSLHU�
EULHIKRRIG

=DNHOLMNH�FRUUHVSRQ�
GHQWLH��PDLOLQJV�HQ�
DGYHUWHQWLHPDWHULDDO

� /DGHQ�������������..(�RI�
/.(��EHHOG]LMGH�QDDU�ERYHQ�
�YRRU�WZHH]LMGLJ�DIGUXNNHQ�
EHHOG]LMGH�QDDU�EHQHGHQ��

� +DQGPDWLJH�LQYRHU��..(�RI�
/.(��EHHOG]LMGH�QDDU�
EHQHGHQ��YRRU�WZHH]LMGLJ�
DIGUXNNHQ��EHHOG]LMGH�QDDU�
ERYHQ��

� *URWH�SDSLHUODGH��/.(��
EHHOG]LMGH�QDDU�EHQHGHQ��
PD[�������YHOOHQ��YRRU�
WZHH]LMGLJ�DIGUXNNHQ�
EHHOG]LMGH�QDDU�ERYHQ���
(HUVW�SURHIDIGUXN�PDNHQ��
LQGLHQ�PRJHOLMN�DOWLMG�
YRRUEHGUXNW�SDSLHU�PHW�
XOWUDYLROHW�JHGURRJGH�RI�
R[LGHUHQGH�LQNWVRRUWHQ�
JHEUXLNHQ�

7DEEODGHQ 3DJLQD¶V�PHW�XLWVWHN�
HQGH�WDEV�RP�YHOOHQ�
YDQ�HONDDU�WH�VFKHLGHQ

� /DGHQ�������������1LHW�LQ�
GH]H�ODGHQ�JHEUXLNHQ�

� +DQGPDWLJH�LQYRHU��0D[��
���WDEEODGHQ�SODDWVHQ��/.(��
PHW�GH�WDEV�DDQ�GH�
EXLWHQNDQW�

� *URWH�SDSLHUODGH��1LHW�LQ�
GH]H�ODGH�JHEUXLNHQ�

$IGUXNPDWHULDDO *HEUXLN $DQEHYHOLQJ
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



(QYHORSSHQ�
9RRU�PHHU�LQIRUPDWLH�
SDJLQD�SDJLQD������
UDDGSOHJHQ�

9RRU�PDLOLQJV � /DGHQ�������������1LHW�LQ�
GH]H�ODGHQ�JHEUXLNHQ�

� +DQGPDWLJH�LQYRHU��1LHW�LQ�
GH]H�ODGH�JHEUXLNHQ�

� *URWH�SDSLHUODGH��1LHW�LQ�
GH]H�ODGH�JHEUXLNHQ�

� (QYHORSSHQODGH���YHUYDQJW�
ODGH����DFKWHUVWHYRUHQ�
SODDWVHQ�PHW�RSHQLQJ�QDDU�
EHQHGHQ�ZLM]HQG��'H�
JRPUDQG�GLHQW�GH�DFKWHUVWH�
UDQG�WH�]LMQ�

,QYRHJLQJHQ��
JHNOHXUG�SDSLHU��VWDQ�
GDDUG�

6FKHLGLQJVYHOOHQ � /DGHQ�������������..(�RI�
/.(��0D[������YHOOHQ�

��� J�P���
� +DQGPDWLJH�LQYRHU��..(�RI�

/.(��PD[�����YHOOHQ�

��� J�P���
� *URWH�SDSLHUODGH��/.(��

EDQG]LMGH�QDDU�EHQHGHQ�

;HUR[�HWLNHWWHQ��������
���HQ�PHHU�GDQ����
HWLNHWWHQ�����RS���
HWLNHWWHQ�ZRUGHQ�QLHW�
DDQEHYROHQ�

=HOINOHYHQGH�HWLNHWWHQ�
YRRU�HQYHORSSHQ�HQ�
YHUSDNNLQJHQ

� /DGHQ�������������/.(�RI�
..(��EHHOG]LMGH�QDDU�ERYHQ�

� +DQGPDWLJH�LQYRHU��/.(�RI�
..(��EHHOG]LMGH�QDDU�
EHQHGHQ�

� *URWH�SDSLHUODGH��/.(��
EHHOG]LMGH�QDDU�EHQHGHQ�

7,3��9RRU�PD[LPDOH�SUHVWDWLHV�
ZRUGW�DDQJHUDGHQ�HWLNHWWHQ�
DOOHHQ�LQ�GH�SDSLHUODGHQ�LQ�WH�
YRHUHQ�LQGLHQ�X�]H�QRGLJ�KHHIW��
%LM�EHsLQGLJLQJ�YDQ�GH�RSGUDFKW�
GH�HWLNHWWHQ�YHUZLMGHUHQ�HQ�LQ�
GH�GRRV�WHUXJSODDWVHQ�

$IGUXNPDWHULDDO *HEUXLN $DQEHYHOLQJ
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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.DUWRQ��JHZRRQOLMN�

��� J�P���

2PVODJHQ��
YLVLWHNDDUWMHV

� /DGHQ�������������1LHW�LQ�
GH]H�ODGHQ�JHEUXLNHQ�

� +DQGPDWLJH�LQYRHU��/.(�RI�
..(��EHHOG]LMGH�QDDU�ERYHQ��
'H�SUHVWDWLH�ZRUGW�PRJHOLMN�
QHJDWLHI�EHwQYORHG�ZDQQHHU�
DIGUXNPDWHULDDO�YDQ�

��� J�P������� J�P���..(��
ZRUGW�LQJHYRHUG�

� *URWH�SDSLHUODGH��/.(��
EHHOG]LMGH�QDDU�EHQHGHQ�

230(5.,1*��2P�ELM�KHW�
SODDWVHQ�YDQ�SDSLHU�LQ�GH�
KDQGPDWLJH�LQYRHU�RI�JURWH�
SDSLHUODGH�YDQ�����J�P��RI�
]ZDDUGHU��SHUIHFWH�SUHVWDWLHV�WH�
JDUDQGHUHQ��ZRUGW�DDQJHUDGHQ�
LQ�KHW�VFKHUP�.HQPHUNHQ�ODGH�
DOV�7\SH�GH�RSWLH�=ZDDUJHZLFKW�
WH�VHOHFWHUHQ��

2PVODJHQ %RHNMHV � /DGHQ�������������/.(�RI�
..(��EHHOG]LMGH�QDDU�ERYHQ�

� +DQGPDWLJH�LQYRHU��/.(�RI�
..(��EHHOG]LMGH�QDDU�
EHQHGHQ�

� *URWH�SDSLHUODGH��/.(��
EHHOG]LMGH�QDDU�EHQHGHQ�

$IGUXNPDWHULDDO *HEUXLN $DQEHYHOLQJ
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



7UDQVSDUDQWHQ��KHOGHU��
PHW�YHUZLMGHUEDUH�VWULS�
HQ�PHW�SDSLHUHQ�DFKW�
HU]LMGH��
�7UDQVSDUDQWHQ�PHW�
HHQ�SDSLHUHQ�
DFKWHU]LMGH�NXQQHQ�
ZRUGHQ�JHEUXLNW��PDDU�
GDW�ZRUGW�QLHW�DDQEHY�
ROHQ��

3UHVHQWDWLHV�HQ�JHJHY�
HQV�YRRU�
RYHUKHDGSURMHFWLH

� /DGHQ�������������/.(�RI�
..(��PHW�YHUZLMGHUEDUH�VWULS�
QDDU�EHQHGHQ�HQ�QDDU�OLQNV��
7UDQVSDUDQWHQ�PHW�HHQ�
SDSLHUHQ�DFKWHUNDQW�QLHW�LQ�
GH]H�ODGHQ�SODDWVHQ�

� +DQGPDWLJH�LQYRHU��/.(�RI�
..(��SDSLHU�RI�YHUZLMGHUEDUH�
VWULS�QDDU�ERYHQ�ZLM]HQG��
7UDQVSDUDQWHQ�PHW�SDSLHUHQ�
DFKWHUNDQW�DOOHHQ�/.(�
LQYRHUHQ�PHW�GH�JHOLMPGH�
UDQG�DOV�LQYRHUUDQG��*HHQ�
VSHFLDOH�DDQZLM]LQJHQ�YRRU�
KHOGHUH�WUDQVSDUDQWHQ�

� *URWH�SDSLHUODGH��/.(��
SDSLHU�HQ�YHUZLMGHUEDUH�VWULS�
QDDU�ERYHQ�ZLM]HQG��PHW�
JHOLMPGH�UDQG�DOV�LQYRHUUDQG��
7UDQVSDUDQWHQ�PHW�HHQ�
SDSLHUHQ�DFKWHUNDQW�/.(�
LQYRHUHQ�PHW�GH�JHOLMPGH�
UDQG�DOV�LQYRHUUDQG��*HHQ�
VSHFLDOH�DDQZLM]LQJHQ�YRRU�
KHOGHUH�WUDQVSDUDQWHQ�

$IGUXNPDWHULDDO *HEUXLN $DQEHYHOLQJ
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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�� ,QVWHOOLQJVSURFHGXUHV

2S�GH�'RFXPHQW�&HQWUH�������������LV�KHW�PRJHOLMN�GH�
VWDQGDDUGLQVWHOOLQJHQ�YDQ�KHW�DSSDUDDW�HQ�YDQ�IXQFWLHV�DDQ�WH�
SDVVHQ�DDQ�GH�SODDWVHOLMNH�RPVWDQGLJKHGHQ�

,Q�GLW�KRRIGVWXN�ZRUGHQ�HHQ�YHUNODULQJ�HQ�VWDSVJHZLM]H�
LQVWUXFWLHV�JHJHYHQ�YRRU�KHW�DDQSDVVHQ�YDQ�GH�YHUVFKLOOHQGH�
VWDQGDDUGLQVWHOOLQJHQ�ZDDURYHU�GLW�DSSDUDDW�EHVFKLNW�HQ�ZRUGW�
DOJHPHQH�LQIRUPDWLH�RYHU�GH�SURFHGXUHV�JHJHYHQ�

'LW�KRRIGVWXN�LV�EHVWHPG�YRRU�GH�HLJHQDDU��JHWUDLQGH�
RSHUDWHXU�HQ�V\VWHHPEHKHHUGHU�YDQ�KHW�DSSDUDDW��
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



,QVWHOOLQJVSURFHGXUHV

7LMGHQV�GH�IDEULFDJH�ZRUGHQ�EHSDDOGH�LQVWHOOLQJHQ�YRRU�GH�
IXQFWLHV�YDQ�GH�'RFXPHQW�&HQWUH�������������LQ�KHW�DSSDUDDW�
JHSURJUDPPHHUG��=RGUD�KHW�DSSDUDDW�LV�JHwQVWDOOHHUG��NXQW�X�
PHW�EHKXOS�YDQ�GH�LQVWHOOLQJVKXOSSURJUDPPD¶V�GH]H�
LQVWHOOLQJHQ�RSWLPDDO�DIVWHPPHQ�RS�GH�RPJHYLQJ�YDQ�GH�
JHEUXLNHU�

2P�GH�LQVWHOOLQJHQ�WH�ZLM]LJHQ�GLHQW�GH�JHEUXLNHU�HHQ�3,1�FRGH�
�SHUVRRQOLMN�LGHQWLILFDWLHQXPPHU��LQ�WH�YRHUHQ��$IKDQNHOLMN�YDQ�
GH�WRHJDQJVUHFKWHQ�GLH�DDQ�GH]H�3,1�FRGH�]LMQ�WRHJHNHQG��
NULMJW�GH�JHEUXLNHU�WRHJDQJ�WRW�DOOH�RI�VRPPLJH�YDQ�GH�
RQGHUVWDDQGH�KXOSSURJUDPPD¶V�HQ�NXQQHQ�GH�GLYHUVH�
LQVWHOOLQJHQ�ZRUGHQ�JHZLM]LJG�

230(5.,1*��$DQJHUDGHQ�ZRUGW�QLHW�QDDU�,QVWHOOLQJHQ�WH�
JDDQ�YyyUGDW�KHW�DSSDUDDW�GH�RSVWDUWSURFHGXUH�KHHIW�YROWRRLG�

³7RHJDQJVUHFKWHQ´�RS�SDJLQD�������UDDGSOHJHQ�YRRU�PHHU�
LQIRUPDWLH�RYHU�KHW�WRHZLM]HQ�YDQ�3,1�FRGHV�

+XOSSURJUDPPD¶V�YRRU�GH�JHWUDLQGH�RSHUDWHXU

,QGLHQ�HHQ�3,1�FRGH�ZRUGW�LQJHYRHUG�ZDDUDDQ�
WRHJDQJVUHFKWHQ�]LMQ�WRHJHNHQG�YRRU�GH�JHWUDLQGH�RSHUDWHXU��
NDQ�GH�JHEUXLNHU�GH�LQVWHOOLQJHQ�YRRU�KHW�DSSDUDDW�HQ�GH�
IXQFWLHV�RSJHYHQ�RI�ZLM]LJHQ��+LHURQGHU�YDOOHQ�DOOH�RI�VRPPLJH�
YDQ�GH�RQGHUVWDDQGH�LQVWHOOLQJHQ��DIKDQNHOLMN�YDQ�GH�
FRQILJXUDWLH�YDQ�KHW�DSSDUDDW�

$SSDUDDWLQVWHOOLQJHQ +LHU�NXQQHQ�GH�VWDQGDDUGLQVWHOOLQJHQ�GLH�VSHFLILHN�]LMQ�YRRU�GLW�
DSSDUDDW�ZRUGHQ�LQJHYRHUG�RI�JHZLM]LJG��+LHURQGHU�YDOOHQ�GH�
VWDQGDDUGZDDUGHQ�YRRU�GH�SDSLHUODGHQ��GH�LQVWHOOLQJHQ�YRRU�
GH�V\VWHHPGDWXP�HQ��WLMG��GH�ZHHUJDYH�YDQ�KHW�
DDQUDDNVFKHUP��DSSDUDDWWLPHUV�HQ�RYHU]LFKWHQ�

³$SSDUDDWLQVWHOOLQJHQ´�RS�SDJLQD������UDDGSOHJHQ�YRRU�PHHU�
LQIRUPDWLH�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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6WRULQJ�QHJHUHQ +LHUPHH�NDQ�HHQ�GHIHFW�RQGHUGHHO�ZRUGHQ�XLWJHVFKDNHOG��

]RGDW�GH�DQGHUH�RQGHUGHOHQ�HQ�IXQFWLHV�QRJ�NXQQHQ�ZRUGHQ�
JHEUXLNW��

³6WRULQJ�QHJHUHQ´�RS�SDJLQD�������UDDGSOHJHQ�YRRU�PHHU�
LQIRUPDWLH�

.RSLHHULQVWHOOLQJHQ +LHU�NXQQHQ�GH�VWDQGDDUGLQVWHOOLQJHQ�GLH�VSHFLILHN�]LMQ�YRRU�GH�
NRSLHHUIXQFWLH�ZRUGHQ�RSJHJHYHQ�RI�JHZLM]LJG�

³.RSLHHULQVWHOOLQJHQ´�RS�SDJLQD�������UDDGSOHJHQ�YRRU�PHHU�
LQIRUPDWLH�

)D[�LQVWHOOLQJHQ +LHU�NXQQHQ�GH�VWDQGDDUGLQVWHOOLQJHQ�GLH�VSHFLILHN�]LMQ�YRRU�GH�
ID[IXQFWLH�ZRUGHQ�RSJHJHYHQ�RI�JHZLM]LJG�

³)D[LQVWHOOLQJHQ´�RS�SDJLQD�������UDDGSOHJHQ�YRRU�PHHU�
LQIRUPDWLH�

+XOSSURJUDPPD¶V�YRRU�GH�V\VWHHPEHKHHUGHU

,QGLHQ�HHQ�3,1�FRGH�ZRUGW�LQJHYRHUG�ZDDUDDQ�
WRHJDQJVUHFKWHQ�]LMQ�WRHJHNHQG�YRRU�GH�V\VWHHPEHKHHUGHU��
NDQ�GH�JHEUXLNHU�GH�LQVWHOOLQJHQ�YRRU�GH�IXQFWLHV�YRRU�
1HWZHUNVFDQQHQ��(�PDLO��)D[�HQ�$IGUXNNHQ�RSJHYHQ�RI�
ZLM]LJHQ��

³+XOSSURJUDPPD¶V�YRRU�GH�V\VWHHPEHKHHUGHU´�RS�SDJLQD����
��YDQ�GH�'&������������RI�GH�KDQGOHLGLQJ�YRRU�GH�
V\VWHHPEHKHHUGHU�UDDGSOHJHQ�YRRU�PHHU�LQIRUPDWLH�

+XOSSURJUDPPD¶V�YRRU�GH�DXGLWURQEHKHHUGHU

,QGLHQ�HHQ�3,1�FRGH�ZRUGW�LQJHYRHUG�ZDDUDDQ�
WRHJDQJVUHFKWHQ�WRW�GH�'&������������YRRU�GH�
DXGLWURQEHKHHUGHU�]LMQ�WRHJHNHQG��NDQ�GH�JHEUXLNHU�GH�
DXGLWURQLQVWHOOLQJHQ�RSJHYHQ�RI�ZLM]LJHQ�

,QWHUQH�DXGLWURQ 0HW�GH]H�IXQFWLH�ZRUGW�KHW�JHEUXLN�YDQ�KHW�DSSDUDDW�
JHUHJLVWUHHUG�YLD�HHQ�WHOOHU�HQ�NDQ�KHW�JHEUXLN�HQ�RI�GH�
WRHJDQJ�ZRUGHQ�EHSHUNW��

³,QWHUQH�DXGLWURQ´�RS�SDJLQD�������UDDGSOHJHQ�YRRU�PHHU�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



LQIRUPDWLH��

2SGUDFKWJHEDVHHUGH
DFFRXQWLQJ

0HW�GH]H�IXQFWLH�ZRUGW�YHUZH]HQ�QDDU�HHQ�H[WHUQ�RQGHUGHHO�
GDW�XLWVOXLWHQG�EHVFKLNEDDU�LV�YRRU�FRPSXWHUV�GLH�]LMQ�
DDQJHVORWHQ�RS�KHW�QHWZHUN��(HQ�H[WHUQH�
DFFRXQWLQJV\VWHHPVHUYHU�ZRUGW�JHEUXLNW�RP�
DFFRXQWJHJHYHQV�RS�WH�VODDQ�

³2SGUDFKWJHEDVHHUGH�WHOOHUUHJLVWUDWLH��RSWLRQHHO�´�RS�SDJLQD�
������UDDGSOHJHQ�YRRU�PHHU�LQIRUPDWLH�

([WHUQH�LQWHUIDFH ,Q�GLW�KRRIGVWXN�ZRUGW�RRN�H[WHUQH�WHO��NDDUWDSSDUDWXXU�
EHKDQGHOG�GLH�RS�KHW�V\VWHHP�]LMQ�JHwQVWDOOHHUG��]RDOV�HHQ�
PXQW��RI�ELOMHWWHQDSSDUDDW��HHQ�NDDUWOH]HU�RI�HHQ�
QHWZHUNUHJLVWUDWLHV\VWHHP��

³([WHUQH�LQWHUIDFH´�RS�SDJLQD�������UDDGSOHJHQ�YRRU�PHHU�
LQIRUPDWLH�

+XOSSURJUDPPD¶V�YRRU�GH�HLJHQDDU

,QGLHQ�HHQ�3,1�FRGH�ZRUGW�LQJHYRHUG�ZDDUDDQ�
WRHJDQJVUHFKWHQ�]LMQ�WRHJHNHQG�YRRU�GH�HLJHQDDU��NDQ�GH�
JHEUXLNHU�GH�YROJHQGH�LQVWHOOLQJHQ�LQYRHUHQ�RI�ZLM]LJHQ�

7RHJDQJVUHFKWHQ +LHU�ZRUGHQ�GH�WRHJDQJVUHFKWHQ�WRHJHZH]HQ�YRRU�GH�
JHWUDLQGH�RSHUDWHXU��GH�V\VWHHPEHKHHUGHU��GH�DXGLWURQ��
EHKHHUGHU��'&�������������HQ�GH�HLJHQDDU��

³7RHJDQJVUHFKWHQ´�RS�SDJLQD�������UDDGSOHJHQ�YRRU�PHHU�
LQIRUPDWLH��
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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,QVWHOOLQJHQ�ZLM]LJHQ

7RHJDQJ�WRW�GH�LQVWHOOLQJVKXOSSURJUDPPD¶V

%LM�DIOHYHULQJ�YDQ�GH�'RFXPHQW�&HQWUH�������������LV�GH�
VWDQGDDUGWRHJDQJVFRGH�LQJHVWHOG�RS���������+LHUPHH�NULMJW�X�
WRHJDQJ�WRW�GH�LQVWHOOLQJVKXOSSURJUDPPD¶V�YRRUGDW�GH�3,1�
FRGHV�HQ�WRHJDQJVUHFKWHQ�]LMQ�WRHJHZH]HQ�

230(5.,1*���������LV�GH�VWDQGDDUGLQVWHOOLQJ�YRRU�GH�
WRHJDQJVFRGH�YDQ�GH�V\VWHHPEHKHHUGHU�ELM�LQVWDOODWLH�YDQ�KHW�
DSSDUDDW��$DQJHUDGHQ�ZRUGW�GH]H�WRHJDQJVFRGH�WH�ZLM]LJHQ��
9RRU�PHHU�LQIRUPDWLH�NXQW�X�FRQWDFW�RSQHPHQ�PHW�XZ�
;HUR[�WHFKQLFXV�

½ 'H�WRHWV�>7RHJDQJ@� �
VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO��

½ (U�YHUVFKLMQW�HHQ�SRS�
XSYHQVWHU�RS�KHW�
DDQUDDNVFKHUP��

½ 'H�WRHWV�>�@�RS�KHW�
EHGLHQLQJVSDQHHO�VHOHFWHUHQ�
HQ�PHW�EHKXOS�YDQ�GH�DDQWDO�
WRHWVHQ�GH�
VWDQGDDUGWRHJDQJVFRGH�
LQYRHUHQ���������

½ >,QYRHUHQ@�VHOHFWHUHQ�LQ�KHW�
SRS�XSYHQVWHU��
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



+HW�YROJHQGH�VFKHUP�ZRUGW�ZHHUJHJHYHQ��'LW�VFKHUP�EHYDW�GH�
WRHWVHQ�YRRU�GH�EHVFKLNEDUH�VRRUWHQ�LQVWHOOLQJHQ�

'H�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�
V\VWHHPEHKHHUGHU�UDDGSOHJHQ�YRRU�PHHU�LQIRUPDWLH�RYHU�
1HWZHUNVFDQQHQ�HQ�$IGUXNLQVWHOOLQJHQ�

½ 'H�WRHWV�VHOHFWHUHQ�YRRU�GH�
LQVWHOOLQJ�GLH�X�ZLOW�ZLM]LJHQ�

230(5.,1*��,QGLHQ�QRGLJ��
([WUD�LQVWHOOLQJHQ�VHOHFWHUHQ�
RP�WRHJDQJ�WH�NULMJHQ�WRW�GH�
LQVWHOWRHSDVVLQJ��

½ >2SVODDQ@�RI�>2SKHIIHQ@�
VHOHFWHUHQ�

½ >$IVOXLWHQ@�VHOHFWHUHQ�RP�
WHUXJ�WH�NHUHQ�QDDU�KHW�
RSVWDUWVFKHUP�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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$SSDUDDWLQVWHOOLQJHQ

$SSDUDDWLQVWHOOLQJHQ�EHYDW�GH�SURFHGXUHV�YRRU�KHW�ZLM]LJHQ�
YDQ�GH�VWDQGDDUGLQVWHOOLQJHQ�YDQ�GH�'RFXPHQW�&HQWUH��'H�
YROJHQGH�SDJLQD¶V�UDDGSOHJHQ�YRRU�PHHU�LQIRUPDWLH�RYHU�

3DSLHUODGHV���SDJLQD�����

'DWXP�WLMG���SDJLQD������

2SVWDUWVFKHUP���SDJLQD������

7LPHUV���SDJLQD������

&RQIOLFWHQ���SDJLQD������

2YHU]LFKW�WDOHQ���SDJLQD������

$DQUDDNVFKHUPFRQWUDVW���SDJLQD������

.ODQWHQVHUYLFHQXPPHU���SDJLQD������

3DSLHUIRUPDWHQ���SDJLQD������

6HULHQXPPHU�DSSDUDDW���SDJLQD������

;HUR[�YHUEUXLNVPDWHULDDOQXPPHU���SDJLQD������

6WRULQJ�QHJHUHQ�LQVWUXFWLHV�]LMQ�WHYHQV�WH�YLQGHQ�RS�
SDJLQD�������

230(5.,1*��'H]H�ZLM]LJLQJHQ�NXQQHQ�XLWVOXLWHQG�ZRUGHQ�
DDQJHEUDFKW�LQGLHQ�HHQ�DDQ�GH�JHWUDLQGH�RSHUDWHXU�
WRHJHZH]HQ�3,1�FRGH��SHUVRRQOLMN�LGHQWLILFDWLHQXPPHU��ZRUGW�
LQJHYRHUG��

6QHOOH�URXWH

½>7RHJDQJ@� �
VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO�

½'H�3,1�FRGH�YDQ�GH�
JHWUDLQGH�RSHUDWHXU�
LQYRHUHQ��=LH�
230(5.,1*�

½>$SSDUDDWLQVWHOOLQJHQ@�
VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



7RHJDQJ�WRW�GH�DSSDUDDWLQVWHOOLQJHQ

½ >7RHJDQJ@� �VHOHFWHUHQ�
RS�KHW�EHGLHQLQJVSDQHHO��

(U�YHUVFKLMQW�HHQ�SRS�XSYHQVWHU�
RS�KHW�DDQUDDNVFKHUP��

½ >�@�RS�KHW�EHGLHQLQJVSDQHHO�
VHOHFWHUHQ�HQ�PHW�EHKXOS�YDQ�
GH�DDQWDOWRHWVHQ�GH�3,1�
FRGH�YRRU�GH�JHWUDLQGH�
RSHUDWHXU�LQYRHUHQ��=LH�
230(5.,1*�

½ >,QYRHUHQ@�VHOHFWHUHQ�LQ�KHW�
SRS�XSYHQVWHU��

230(5.,1*��+HW�VWDQGDDUGZDFKWZRRUG������������NDQ�
ZRUGHQ�JHEUXLNW�LQGLHQ�HU�JHHQ�3,1�FRGHV�]LMQ�WRHJHNHQG��
³7RHJDQJVUHFKWHQ´�RS�SDJLQD�������UDDGSOHJHQ�YRRU�PHHU�
LQIRUPDWLH�

½ >$SSDUDDWLQVWHOOLQJHQ@�
VHOHFWHUHQ��
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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3DSLHUODGH�LQVWHOOLQJHQ

6WDQGDDUGODGH 'H�VFKXLIWRHWVHQ�VHOHFWHUHQ�RP�GH�VWDQGDDUGLQVWHOOLQJ�YRRU�GH�
SDSLHUWRHYRHU�WH�VHOHFWHUHQ��'H]H�OLMVW�YHUPHOGW�DOOHHQ�GH�
SDSLHUODGHQ�GLH�EHVFKLNEDDU�]LMQ�YRRU�GH�KXLGLJH�FRQILJXUDWLH�
YDQ�KHW�DSSDUDDW��'H�JHVHOHFWHHUGH�LQVWHOOLQJ�ZRUGW�
ZHHUJHJHYHQ�YyyU�GH�DQGHUH�VHOHFWLHV�GLH�GH�JHEUXLNHU�KHHIW�
JHPDDNW�

½ +HW�VFKHUP�
$SSDUDDWLQVWHOOLQJHQ�ZRUGW�
ZHHUJHJHYHQ�

230(5.,1*��0HW�([WUD�
LQVWHOOLQJHQ�NXQW�X�QRJ�PHHU�
DSSDUDDWLQVWHOOLQJHQ�
ZHHUJHYHQ��'H]H�WRHWV�
VHOHFWHUHQ�ZDQQHHU�GH�
JHZHQVWH�RSWLH�QLHW�LQ�KHW�
HHUVWH�VFKHUP�
$SSDUDDWLQVWHOOLQJHQ�YRRUNRPW�

½ >3DSLHUODGHQ@�VHOHFWHUHQ�

½ (HQ�WRHWV�VHOHFWHUHQ�RP�GH�
ELMEHKRUHQGH�LQVWHOOLQJ�WH�
ZLM]LJHQ��(HQ�EHVFKULMYLQJ�
YROJW�

½ 'H�JHZHQVWH�ZLM]LJLQJHQ�
DDQEUHQJHQ�

½ >2SVODDQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



,QGLHQ�$XWR�LV�JHVHOHFWHHUG�DOV�VWDQGDDUGLQVWHOOLQJ��ZRUGW�GH�
SDSLHUODGH�DXWRPDWLVFK�DIJHVWHPG�RS�KHW�IRUPDDW�HQ�GH�
ULFKWLQJ�YDQ�GH�RULJLQHOHQ�

/DGHQYROJRUGH 'H�YROJRUGH�VHOHFWHUHQ�ZDDULQ�GH�ODGHQ�ZRUGHQ�GRRU]RFKW�RS�
EHVFKLNEDDU�PDWHULDDO��

(HQ�UDQJQXPPHU�WRHZLM]HQ�DDQ�HONH�ODGH�RP�GH�LQVWHOOLQJHQ�WH�
ZLM]LJHQ��1XPPHU���LV�KHW�KRRJVWH�UDQJQXPPHU�HQ��DIKDQNHOLMN�
YDQ�KHW�DDQWDO�DDQZH]LJH�ODGHQ�������RI���KHW�ODDJVWH��(ON�
QXPPHU�NDQ�VOHFKWV�HHQPDDO�ZRUGHQ�WRHJHZH]HQ�

230(5.,1*��'H]H�WRHSDVVLQJ�LV�QLHW�EHVFKLNEDDU�RS�GH�
'&����FRQILJXUDWLH�PHW�HHQ�HQNHOH�ODGH�

$XWR�ODGHQYHUZLVVHOHQ 'H�VFKXLIWRHWVHQ�JHEUXLNHQ�RP�GH]H�IXQFWLH�LQ�RI�XLW�WH�
VFKDNHOHQ��0HW�$$1�JDDW�KHW�DSSDUDDW�DXWRPDWLVFK�RYHU�RS�
HHQ�DQGHUH�SDSLHUODGH�LQGLHQ�GH�JHVHOHFWHHUGH�ODGH�JHHQ�
SDSLHU�PHHU�EHYDW��+HW�SDSLHU�LQ�GH�DQGHUH�ODGH�GLHQW�YDQ�
KHW]HOIGH�IRUPDDW��VRRUW�HQ�ULFKWLQJ�WH�]LMQ��DQGHUV�NDQ�GH]H�
IXQFWLH�QLHW�ZRUGHQ�JHEUXLNW��8�NXQW�GH]H�IXQFWLH�XLWVFKDNHOHQ�
GRRU�8,7�WH�VHOHFWHUHQ�

'DWXP�WLMGLQVWHOOLQJHQ

'DWXP

½ >'DWXP�WLMG@�VHOHFWHUHQ�

½ >'DWXPLQVWHOOLQJHQ@�
VHOHFWHUHQ��
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



,Q
VW
HO
OLQ
JV

SU
RF

HG
XU
HV
7LMG

½ 0HW�EHKXOS�YDQ�GH�
VFKXLIWRHWVHQ�GH�JHZHQVWH�
QRWDWLH�VHOHFWHUHQ��0HW�GH�
QRWDWLH�GG�PP�MM�ELMYRRUEHHOG�
ZRUGW�GH�GDWXP����MXQL������
ZHHUJHJHYHQ�DOV����������

½ 0HW�EHKXOS�YDQ�GH�
VFKXLIWRHWVHQ�GH�KXLGLJH�
PDDQG��PP���GDJ��GG��HQ�KHW�
MDDU��MM��VHOHFWHUHQ�

½ >2SVODDQ@�VHOHFWHUHQ�

230(5.,1*��'H�KXLGLJH�GDWXP�ZRUGW�ZHHUJHJHYHQ�RS�
ID[GRFXPHQWHQ��EHYHVWLJLQJVSDJLQD¶V�HQ�
DFWLYLWHLWHQRYHU]LFKWHQ��'H]H�GDWXP�ZRUGW�RRN�ZHHUJHJHYHQ�
ZDQQHHU�JHEUXLNHUV�1RWLWLHV�HQ�'DWXP�VHOHFWHUHQ�YRRU�KXQ�
H[HPSODUHQ�

½ >7LMGLQVWHOOLQJHQ@�
VHOHFWHUHQ��
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



2SVWDUWVFKHUP

½ 'H�JHZHQVWH�QRWDWLH�����RI�
���XXU��VHOHFWHUHQ��(OI�XXU�
µV DYRQGV�ELMYRRUEHHOG�NDQ�
ZRUGHQ�ZHHUJHJHYHQ�DOV����
RI�DOV����XXU�

½ 0HW�EHKXOS�YDQ�GH�
VFKXLIWRHWVHQ�GH�KXLGLJH�WLMG�
LQ�XUHQ�HQ�PLQXWHQ�
VHOHFWHUHQ�

½ >2SVODDQ@�HQ�>6OXLWHQ@�
VHOHFWHUHQ�

230(5.,1*��'H�KXLGLJH�WLMG�ZRUGW�ZHHUJHJHYHQ�RS�
ID[GRFXPHQWHQ��EHYHVWLJLQJVSDJLQD¶V�HQ�
DFWLYLWHLWHQRYHU]LFKWHQ��'H]H�WLMG�ZRUGW�RRN�ZHHUJHJHYHQ�
ZDQQHHU�JHEUXLNHUV�1RWLWLHV�HQ�7LMG�VHOHFWHUHQ�YRRU�KXQ�
H[HPSODUHQ�

'H�VWDQGDDUGZHHUJDYH�YRRU�KHW�
DDQUDDNVFKHUP�ZLM]LJHQ�

½ >2SVWDUWVFKHUP@�VHOHFWHUHQ�

½ +HW�JHZHQVWH�
VWDQGDDUGVFKHUP�VHOHFWHUHQ��

½ >2SVODDQ@�VHOHFWHUHQ�

+HW�JHVHOHFWHHUGH�VFKHUP�
ZRUGW�ZHHUJHJHYHQ�ZDQQHHU�
KHW�DSSDUDDW�ZRUGW�DDQJH]HW��ELM�
HHQ�SURJUDPPD��RI�
RSGUDFKWXLWYDOWLMG�RI�ZDQQHHU�
$&�ZRUGW�LQJHGUXNW�

230(5.,1*��'H�EHVFKLNEDUH�WRHWVHQ�]LMQ�DIKDQNHOLMN�YDQ�
GH�DSSDUDDWFRQILJXUDWLH�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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½ >7LPHUV@�VHOHFWHUHQ��

½ (HQ�WRHWV�VHOHFWHUHQ�RP�GH�ELMEHKRUHQGH�LQVWHOOLQJ�WH�
ZLM]LJHQ��(HQ�EHVFKULMYLQJ�YROJW�

½ 'H�JHZHQVWH�ZLM]LJLQJHQ�DDQEUHQJHQ�

½ >2SVODDQ@�VHOHFWHUHQ�RP�GRRU�WH�JDDQ�

$XWR�ZLVVHQ

:DQQHHU�GH�IXQFWLH�$XWR�ZLVVHQ�LV�LQJHVFKDNHOG��ZRUGHQ�QD�
GH�LQJHYRHUGH�WLMG�GH�VWDQGDDUGLQVWHOOLQJHQ�JHJHYHQ�

/DJH�HQHUJLHVWDQG

/DJH�HQHUJLHVWDQG�ZRUGW�LQJHVFKDNHOG�QDGDW�KHW�DSSDUDDW�HHQ�
EHSDDOGH�WLMG�QLHW�LV�JHEUXLNW��:DQQHHU�GH]H�VWDQG�LV�
JHDFWLYHHUG��LV�KHW�DDQUDDNVFKHUP�OHHJ�HQ�EUDQGW�KHW�
HQHUJLHVSDDUODPSMH��=RGUD�KHW�EHGLHQLQJVSDQHHO�RI�KHW�
DDQUDDNVFKHUP�ZRUGW�DDQJHUDDNW��RI�ZDQQHHU�GH�
JODVSODDWDIGHNNOHS�ZRUGW�RSJHWLOG��UHDJHHUW�KHW�DSSDUDDW�
ELQQHQ�� VHFRQGH��$OOH�IXQFWLHV�]LMQ�ELQQHQ����VHFRQGHQ�ZHHU�
EHVFKLNEDDU�

½ 'H�WRHWV�>$XWR�ZLVVHQ@�
VHOHFWHUHQ�

½ >$$1@�RI�>8,7@�VHOHFWHUHQ�

½ :DQQHHU�>$$1@�LV�
JHVHOHFWHHUG��PHW�GH�
VFKXLIWRHWVHQ�GH�
XLWYDOWLMGSHULRGH�LQVWHOOHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



230(5.,1*��,QGLHQ�GH�XLWYDOWLMG�YRRU�GH�/DJH�HQHUJLHVWDQG�
KRJHU�LV�LQJHVWHOG�GDQ�GH�XLWYDOWLMG�YRRU�(QHUJLHVSDDUVWDQG�RI�
$XWR�8LW��DIKDQNHOLMN�YDQ�GH�V\VWHHPFRQILJXUDWLH���YHUVFKLMQW�
GH�PHOGLQJ�GDW�GH�ZDDUGH�YDQ�/DJH�HQHUJLHVWDQG�QLHW�JURWHU�
NDQ�]LMQ�GDQ�GLH�YDQ�(QHUJLHVSDDUVWDQG��RI�$XWR�8LW��

(QHUJLHVSDDUVWDQG��RI�$XWR�8LW�

'H]H�IXQFWLH�LV�DIKDQNHOLMN�YDQ�GH�FRQILJXUDWLH�YDQ�KHW�
DSSDUDDW�

(QHUJLHVSDDUVWDQG�0RGH
6ODDS��$XWR�8,7�

���PLQXWHQ�QD�GH�ODDWVWH�NRSLH�DIGUXN�VFKDNHOW�KHW�DSSDUDDW�
DXWRPDWLVFK�RYHU�RS�GH�PRGH�(QHUJLHVSDDUVWDQG�6ODDS�
�$XWR 8,7��

230(5.,1*��,QGLHQ�/DJH�HQHUJLHVWDQG�KRJHU�LV�LQJHVWHOG�
GDQ�(QHUJLHVSDDUVWDQG�RI�$XWR�8LW��YHUVFKLMQW�GH�PHOGLQJ�GDW�
GH�ZDDUGH�YDQ�/DJH�HQHUJLHVWDQG�QLHW�JURWHU�NDQ�]LMQ�GDQ�GLH�
YDQ�(QHUJLHVSDDUVWDQG��RI�$XWR�8LW��

½ >/DJH�HQHUJLHVWDQG@�
VHOHFWHUHQ�

½ 0HW�EHKXOS�YDQ�GH�
VFKXLIWRHWVHQ�GH�
XLWYDOWLMGSHULRGH�LQVWHOOHQ�

½ >(QHUJLHVSDDUVWDQG@�RI�
>$XWR�8LW@�VHOHFWHUHQ�

½ 0HW�EHKXOS�YDQ�GH�
VFKXLIWRHWVHQ�GH�JHZHQVWH�
XLWYDOWLMGSHULRGH�VHOHFWHUHQ��

½ >2SVODDQ@�VHOHFWHUHQ�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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&RQIOLFW�VHOHFWHUHQ�RP�GH�RSWLH�2QGHUEUHNHQ�HQ�RI�:DFKWULM�
SULRULWHLW�LQ�WH�VWHOOHQ�

2QGHUEUHNLQJVWRHWV

0HW�GH�WRHSDVVLQJ�2QGHUEUHNHQ�ZRUGW�KHW�PRJHOLMN�GH�KXLGLJH�
RSGUDFKW�WH�VWRSSHQ�HQ�LQ�KHW�JHKHXJHQ�RS�WH�VODDQ�RP�HHUVW�
HHQ�DQGHUH�RSGUDFKW�XLW�WH�YRHUHQ��1D�LQVFKDNHOLQJ�NDQ�GH�
JHWUDLQGH�RSHUDWHXU�GH�IXQFWLH�]R�LQVWHOOHQ�GDW�GH]H�ZHUNW�QD�
YROWRRLLQJ�YDQ�GH�KXLGLJH�VHW�RI�YDQ�GH�KXLGLJH�SDJLQD��
:DQQHHU�GH�DQGHUH�RSGUDFKW�YROWRRLG�LV��NXQW�X�GH�
SURJUDPPHULQJ�YDQ�GH�HHUVWH�RSGUDFKW�KHUYDWWHQ�GRRU�
QRJPDDOV�GH�WRHWV�2QGHUEUHNLQJ�LQ�WH�GUXNNHQ�

3ULQWHU�RQGHUEUHNHQ�ELM�VHW�
HLQGH

+HW�DSSDUDDW�VWRSW�PHW�DIGUXNNHQ�QD�YROWRRLLQJ�YDQ�GH�KXLGLJH�
VHW�

3ULQWHU�RQGHUEUHNHQ�ELM
SDJLQD�HLQGH

+HW�DSSDUDDW�VWRSW�PHW�DIGUXNNHQ�QD�YROWRRLLQJ�YDQ�GH�KXLGLJH�
SDJLQD�

½ >&RQIOLFW@�VHOHFWHUHQ�

½ (HQ�WRHWV�VHOHFWHUHQ�RP�GH�
ELMEHKRUHQGH�LQVWHOOLQJ�WH�
ZLM]LJHQ��(HQ�EHVFKULMYLQJ�
YROJW�

½ 'H�JHZHQVWH�ZLM]LJLQJHQ�
LQYRHUHQ�

½ >2SVODDQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



9RRUUDQJ�RI�ZDFKWULMSULRULWHLW

0HW�GH]H�IXQFWLH�ZRUGW�KHW�DSSDUDDW�]RGDQLJ�JHSURJUDPPHHUG�
GDW�DIGUXN��RI�ID[RSGUDFKWHQ�LQ�HHQ�EHSDDOGH�YROJRUGH�ZRUGHQ�
YHUZHUNW��1XPPHU���KHHIW�GH�KRRJVWH�SULRULWHLW�HQ�QXPPHU���
GH�ODDJVWH��.RSLHHURSGUDFKWHQ�NULMJHQ�DOWLMG�SULRULWHLW����'H]H�
RSGUDFKWHQ�KHEEHQ�YRRUUDQJ�RS�DOOH�DQGHUH�RSGUDFKWHQ��
:DQQHHU�YRRU�HHQ�DIGUXN��RI�ID[RSGUDFKW�SULRULWHLW���ZRUGW�
LQJHVWHOG��ZRUGW�DDQ�GH�DQGHUH�IXQFWLH�DXWRPDWLVFK�SULRULWHLW���
WRHJHNHQG��'H�SULRULWHLW�NDQ�DOOHHQ�YRRU�DIGUXN��HQ�
ID[RSGUDFKWHQ�ZRUGHQ�JHZLM]LJG�

/RFDOLVDWLH

½ /RFDOLVDWLH@�VHOHFWHUHQ�

½ 'H�JHZHQVWH�PDDWHHQKHLG��
,QFK�RI�0LOOLPHWHU��VHOHFWHUHQ�

½ >2SVODDQ@�VHOHFWHUHQ�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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2YHU]LFKW�WDOHQ

(U�NXQQHQ�YHUVFKLOOHQGH�WDDORSWLHV�EHVFKLNEDDU�ZRUGHQ�
JHVWHOG�YRRU�DIJHGUXNWH�RYHU]LFKWHQ��9RRU�PHHU�LQIRUPDWLH�
NXQW�X�FRQWDFW�RSQHPHQ�PHW�XZ�;HUR[�OHYHUDQFLHU�

230(5.,1*��'H]H�RSWLH�LV�QLHW�EHVFKLNEDDU�RS�GH�
FRQILJXUDWLHV�YDQ�KHW�GLJLWDOH�NRSLHHUDSSDUDDW�

½ ,QGLHQ�QRGLJ��>([WUD�
LQVWHOOLQJHQ@�VHOHFWHUHQ��

½ (HQ�WRHWV�VHOHFWHUHQ�RP�GH�
ELMEHKRUHQGH�LQVWHOOLQJ�WH�
ZLM]LJHQ��(HQ�EHVFKULMYLQJ�
YROJW�

½ 'H�JHZHQVWH�ZLM]LJLQJHQ�
LQYRHUHQ�

½ >2SVODDQ@�VHOHFWHUHQ�

½ >2YHU]LFKW�WDOHQ@�VHOHFWHUHQ�

½ 'H�WDDO�VHOHFWHUHQ�GLH�X�ZLOW�
JHEUXLNHQ�YRRU�DIJHGUXNWH�
RYHU]LFKWHQ�

½ >6OXLWHQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



$DQUDDNVFKHUPFRQWUDVW

.ODQWHQVHUYLFHQXPPHU

:DQQHHU�GH�WRHWV�$SSDUDDWVWDWXV�ZRUGW�LQJHGUXNW��ZRUGW�KHW�
NODQWHQVHUYLFHQXPPHU�YDQ�;HUR[�ZHHUJHJHYHQ��1RUPDDO�
JHVSURNHQ�ZRUGW�KHW�MXLVWH�QXPPHU�LQJHYRHUG�GRRU�GH�;HUR[�
WHFKQLFXV�ZDQQHHU�KHW�DSSDUDDW�ZRUGW�JHwQVWDOOHHUG��,QGLHQ�
KHW�QXPPHU�QLHW�LQ�KHW�VFKHUP�VWDDW�RI�QLHW�FRUUHFW�LV��GLHQW�X�
GH�LQVWUXFWLHV�KLHURQGHU�WH�YROJHQ�RP�KHW�MXLVWH�QXPPHU�LQ�WH�
YRHUHQ�

230(5.,1*��+HW�KLHU�LQJHYRHUGH�QXPPHU�ZRUGW�RRN�
ZHHUJHJHYHQ�LQ�GH�:HE�8,�

½ >$DQUDDNVFKHUPFRQWUDVW@�
VHOHFWHUHQ�

½ 0HW�EHKXOS�YDQ�GH�
SLMOWRHWVHQ�RPKRRJ�HQ�
�RPODDJ�HHQ�FRQWUDVWQLYHDX�
VHOHFWHUHQ�WXVVHQ�GH���HQ�
�����8�NXQW�RRN�KHW�
ZHHUJDYHYHQVWHU�VHOHFWHUHQ�
RP�PHW�EHKXOS�YDQ�GH�SRS�
XSDDQWDOWRHWVHQ�GH�LQVWHOOLQJ�
WH�ZLM]LJHQ��'H�
VWDQGDDUGIDEULHNVLQVWHOOLQJ�
LV ����

½ >2SVODDQ@�VHOHFWHUHQ�RP�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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3DSLHUIRUPDWHQ

½ >.ODQWHQVHUYLFHQXPPHU@�
VHOHFWHUHQ�

½ 'H�DDQWDOWRHWVHQ�LQ�KHW�
VFKHUP�JHEUXLNHQ�RP�KHW�
NODQWHQVHUYLFHQXPPHU�YDQ�
;HUR[�LQ�WH�YRHUHQ�

½ >2SVODDQ@�VHOHFWHUHQ�

½ >3DSLHUIRUPDWHQ@�
VHOHFWHUHQ�

½ 'H�JHZHQVWH�SDSLHUIRUPDWHQ�
VHOHFWHUHQ�

½ >2SVODDQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



6HULHQXPPHU�DSSDUDDW

:DQQHHU�GH�WRHWV�$SSDUDDWVWDWXV�ZRUGW�LQJHGUXNW��ZRUGW�KHW�
VHULHQXPPHU�YDQ�KHW�DSSDUDDW�ZHHUJHJHYHQ��'LW�QXPPHU�
KHHIW�X�QRGLJ�ZDQQHHU�X�KHW�;HUR[�:HOFRPH�&HQWHU�EHOW�

7,3��+HW�VHULHQXPPHU�EHYLQGW�]LFK�DDQ�GH�ELQQHQNDQW�YDQ�GH�
OLQNHUYRRUGHXU�YDQ�KHW�DSSDUDDW��RQGHU�GH�DIGUXNPRGXOH�

½ >6HULHQXPPHU�DSSDUDDW@�
VHOHFWHUHQ�

½ 0HW�EHKXOS�YDQ�GH�
DDQWDOWRHWVHQ�LQ�KHW�VFKHUP�
KHW�VHULHQXPPHU�YDQ�KHW�
DSSDUDDW�VHOHFWHUHQ��,QGLHQ�
QRGLJ�0HHU�WHNHQV�LQ�KHW�
VFKHUP�VHOHFWHUHQ�RP�HHQ�
DOWHUQDWLHI�WRHWVHQEORN�ZHHU�
WH�JHYHQ�

½ >2SVODDQ@�VHOHFWHUHQ�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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;HUR[�YHUEUXLNVPDWHULDDOQXPPHU

:DQQHHU�GH�WRHWV�$SSDUDDWVWDWXV�ZRUGW�LQJHGUXNW��ZRUGW�KHW�
WHOHIRRQQXPPHU�YRRU�KHW�EHVWHOOHQ�YDQ�;HUR[�
YHUEUXLNVDUWLNHOHQ�ZHHUJHYHQ�

230(5.,1*��+HW�KLHU�LQJHYRHUGH�QXPPHU�ZRUGW�RRN�
ZHHUJHJHYHQ�LQ�GH�:HE�8,�

½ >;HUR[�
YHUEUXLNVPDWHULDDOQU@�
VHOHFWHUHQ�

½ 0HW�EHKXOS�YDQ�GH�
DDQWDOWRHWVHQ�LQ�KHW�VFKHUP�
KHW�WHOHIRRQQXPPHU�YRRU�KHW�
EHVWHOOHQ�YDQ�;HUR[�
YHUEUXLNVDUWLNHOHQ�LQYRHUHQ�

½ >2SVODDQ@�HQ�>6OXLWHQ@�
VHOHFWHUHQ�

½ (HQ�DQGHUH�LQVWHOOLQJ�RI�
>$IVOXLWHQ@�VHOHFWHUHQ�RP�GH�
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:DQQHHU�HU�HHQ�VWRULQJ�RSWUHHGW�LQ�GH�'&�������������
ZRUGHQ�HU�LQ�KHW�DDQUDDNVFKHUP�VWDSVJHZLM]H�LQVWUXFWLHV�
ZHHUJHJHYHQ�DDQ�GH�KDQG�ZDDUYDQ�GH�JHEUXLNHU�GH�VWRULQJ�
NDQ�YHUKHOSHQ��(HQ�YDQ�GH]H�LQVWUXFWLHV�KRXGW�LQ�GDW�HU�FRQWDFW�
GLHQW�WH�ZRUGHQ�RSJHQRPHQ�PHW�GH�JHWUDLQGH�RSHUDWHXU�LQGLHQ�
GH�VWRULQJ�QLHW�NDQ�ZRUGHQ�YHUKROSHQ�

,Q�GLW�JHYDO�NDQ�GH�JHWUDLQGH�RSHUDWHXU�PHW�]LMQ�RI�KDDU�3,1�
FRGH�WRHJDQJ�NULMJHQ�WRW�KHW�VFKHUP�6WRULQJ�QHJHUHQ��ZDDU�KHW�
GHIHFWH�RQGHUGHHO�NDQ�ZRUGHQ�JHGHDFWLYHHUG��1DGDW�KHW�
RQGHUGHHO�LV�XLWJHVFKDNHOG��]XOOHQ�DOOH�IXQFWLHV�EHVFKLNEDDU�
]LMQ��EHKDOYH�GLH�IXQFWLHV�ZDDUYRRU�KHW�XLWJHVFKDNHOGH�
RQGHUGHHO�QRGLJ�LV��8�NXQW�LQ�LHGHU�JHYDO�GH�DQGHUH�IXQFWLHV�
YDQ�KHW�DSSDUDDW�JHEUXLNHQ�WRW�KHW�XLWJHVFKDNHOGH�RQGHUGHHO�
ZHHU�ZRUGW�LQJHVFKDNHOG��
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LGHQWLILFDWLHQXPPHU��LQYRHUHQ�PHW�WRHJDQJVUHFKWHQ�YRRU�GH�
JHWUDLQGH�RSHUDWHXU��=LH�230(5.,1*�KLHURQGHU�
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1LHW�EHVFKLNEDUH�IXQFWLHV
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DXGLWURQEHKHHU

'H�IXQFWLH�
.RSLsUHQ�ZRUGW�
DOOHHQ�LQJH�
VFKDNHOG�YRRU�
,QWHUQ�DXGLWURQ�
EHKHHU�

([WHUQH�LQWHUIDFH ,Q�,QVWHOOLQJHQ��
$XGLWURQ�
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([WHUQH�WHO��
NDDUW�
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EHVWXULQJ�RI�
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]RQGHU�OLPLHWHQ
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PHW�HHQ�H[WHUQH�
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LQWHUQ�DXGLWURQ�
EHKHHU�ZRUGW�
.RSLsUHQ�DOOHHQ�
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SHQ��ZRUGW�HHQ�
SRJLQJ�JHGDDQ�
GH�RSGUDFKWHQ�
WH�KHUVWHOOHQ�
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� 9HUNOHLQHQ�9HUJURWHQ

� $IGUXNNZDOLWHLW

� $IOHYHULQJ

� 7\SH�RSGUDFKW

� $IGUXNNZDOLWHLW�([WUD

� .DQWOLMQYHUVFKXLYLQJ

� :LVVHQ

230(5.,1*��'H]H�ZLM]LJLQJHQ�NXQQHQ�XLWVOXLWHQG�ZRUGHQ�
DDQJHEUDFKW�LQGLHQ�HU�HHQ�3,1�FRGH��SHUVRRQOLMN�
LGHQWLILFDWLHQXPPHU��ZRUGW�LQJHYRHUG�ZDDUDDQ�
WRHJDQJVUHFKWHQ�YRRU�GH�JHWUDLQGH�RSHUDWHXU�]LMQ�WRHJHNHQG��
:DQQHHU�HU�QRJ�JHHQ�3,1�FRGHV�]LMQ�WRHJHZH]HQ��NDQ�GH�
VWDQGDDUGWRHJDQJVFRGH����������ZRUGHQ�JHEUXLNW�

6QHOOH�URXWH

½>7RHJDQJ@� �
VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO�

½'H�3,1�FRGH�YRRU�GH�
JHWUDLQGH�RSHUDWHXU�
LQYRHUHQ��=LH�
230(5.,1*�

½>.RSLHHULQVWHOOLQJHQ@�
VHOHFWHUHQ�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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HV
7RHJDQJ�WRW�GH�NRSLHHULQVWHOOLQJHQ

½ >7RHJDQJ@� �VHOHFWHUHQ�
RS�KHW�EHGLHQLQJVSDQHHO��

(U�YHUVFKLMQW�HHQ�SRS�XSYHQVWHU�
LQ�KHW�DDQUDDNVFKHUP��

½ >�@�LQGUXNNHQ�RS�KHW�
EHGLHQLQJVSDQHHO�HQ�PHW�
EHKXOS�YDQ�GH�DDQWDOWRHWVHQ�
GH�3,1�FRGH�YRRU�GH�
JHWUDLQGH�RSHUDWHXU�
LQYRHUHQ�

½ >,QYRHUHQ@�VHOHFWHUHQ�LQ�KHW�
SRS�XSYHQVWHU��

½ >.RSLHHULQVWHOOLQJHQ@�
VHOHFWHUHQ��
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



9HUNOHLQHQ�YHUJURWHQ

6WDQGDDUGZDDUGHQ

½ >9HUNOHLQHQ�YHUJURWHQ@�
VHOHFWHUHQ��

½ >6WDQGDDUGZDDUGHQ@�
VHOHFWHUHQ�

½ 0HW�EHKXOS�YDQ�GH�SLMOWRHWVHQ�
GH�
VWDQGDDUGYHUJURWLQJVZDDUGH�
VHOHFWHUHQ��

'H�VWDQGDDUGYHUJURWLQJ�ZRUGW�
DXWRPDWLVFK�JHVHOHFWHHUG�]RGUD�
KHW�DSSDUDDW�ZRUGW�DDQJH]HW��ELM�
HHQ�SURJUDPPD��RI�
RSGUDFKWXLWYDOWLMG�RI�ZDQQHHU�
$OOHV�ZLVVHQ�ZRUGW�LQJHGUXNW�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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1RUPDDO

:DQQHHU�HHQ�JHEUXLNHU�1RUPDDO�VHOHFWHHUW�LQ�GH�NRORP�
9HUJURWHQ�9HUNOHLQHQ�LQ�KHW�DDQUDDNVFKHUP��ZRUGW�HU�HHQ�
YHU]DPHOLQJ�YRRULQJHVWHOGH�IRUPDWHQ�ZHHUJHJHYHQ��'H�
VWDQGDDUGZDDUGH�YDQ�GH]H�YRRULQVWHOOLQJHQ�NDQ�ZRUGHQ�
DDQJHSDVW�DDQ�GH�SODDWVHOLMNH�YHUHLVWHQ��'H�
IDEULHNVYRRULQVWHOOLQJHQ�]LMQ�

�� ����

�� $��QDDU�����[���� PP

�� $��QDDU�$�

�� ����[���� PP�QDDU�$�

�� $��QDDU�$�

6SHFLDDO

'H�VSHFLDOH�LQVWHOOLQJHQ�ZRUGHQ�JHEUXLNW�RP�QLHW�VWDQGDDUG�
GRFXPHQWIRUPDWHQ�WH�YHUJURWHQ�RI�WH�YHUNOHLQHQ��]RGDW�HU�NDQ�
ZRUGHQ�DIJHGUXNW�RS�VWDQGDDUGSDSLHU��'H�;��HQ�<�ZDDUGHQ�
ZRUGHQ�JHVHOHFWHHUG�XLW�HHQ�EHUHLN�YDQ�����WRW������

½ >1RUPDDO@�VHOHFWHUHQ�

½ 0HW�EHKXOS�YDQ�GH�SLMOWRHWVHQ�
HHQ�ZDDUGH�VHOHFWHUHQ�YRRU�
HONH�YRRULQJHVWHOGH�
YHUJURWLQJVZDDUGH��

½ >6SHFLDDO@�VHOHFWHUHQ�

½ 0HW�EHKXOS�YDQ�GH�
VFKXLIWRHWVHQ�ZDDUGHQ�YRRU�
;�HQ�<�VHOHFWHUHQ��

½ >2SVODDQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



$IGUXNNZDOLWHLW

7HNVW 'H]H�LQVWHOOLQJ�JHEUXLNHQ�YRRU�GRFXPHQWHQ�GLH�OLMQWHNHQLQJHQ�
HQ�KDOIWRQHQ�YDQ�ODJH�NZDOLWHLW�EHYDWWHQ��(HQ�JHNOHXUGH�
DFKWHUJURQG�ZRUGW�DXWRPDWLVFK�RQGHUGUXNW��'LW�LV�GH�
VWDQGDDUGIDEULHNVLQVWHOOLQJ�

$XWR 'H]H�LQVWHOOLQJ�JHEUXLNHQ�YRRU�GRFXPHQWHQ�GLH�HHQ�FRPELQDWLH�
YDQ�WHNVW��IRWR¶V�HQ�JUDILVFKH�EHHOGHQ�EHYDWWHQ��(HQ�JHNOHXUGH�
DFKWHUJURQG�ZRUGW�DXWRPDWLVFK�RQGHUGUXNW�HQ�OLMQHQ�HQ�WHNVW�
DDQJHVFKHUSW�

)RWR 'H]H�LQVWHOOLQJ�JHEUXLNHQ�YRRU�GRFXPHQWHQ�GLH�IRWR¶V�EHYDWWHQ��
+LHUPHH�ZRUGW�KHW�JHEUXLN�YDQ�]ZDUW��ZLW�HQ�KDOIWRQHQ�EHSDDOG�
ZDDUPHH�RS�GH�IRWR�ZRUGW�LQJHVWHOG�]RGDW�HHQ�KHOGHUH�NRSLH�
NDQ�ZRUGHQ�JHPDDNW�

½ >$IGUXNNZDOLWHLW@�VHOHFWHUHQ��

½ 0HW�EHKXOS�YDQ�GH�
VFKXLIWRHWVHQ�KHW�
RULJLQHHOVRRUW�VHOHFWHUHQ�DDQ�
GH�KDQG�YDQ�KHW�VRRUW�
GRFXPHQW�GDW�KHW�PHHVW�
ZRUGW�JHEUXLNW��=LH�KLHURQGHU�
YRRU�HHQ�EHVFKULMYLQJ�
KLHUYDQ�

½ +HW�VWDQGDDUGQLYHDX�YRRU�
GRQNHU�HQ�OLFKW�LQVWHOOHQ�GDW�
YRRU�HON�VRRUW�RULJLQHHO�
YHUHLVW�LV�

½ >2SVODDQ@�VHOHFWHUHQ�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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$IOHYHULQJ

7,3��'RRUJDDQV�ZRUGW�GH�PLGGHOVWH�RSYDQJEDN�JHEUXLNW�YRRU�
NRSLHHURSGUDFKWHQ�HQ�GH�OLQNHURSYDQJEDN�YRRU�
ID[RSGUDFKWHQ�

½ >$IOHYHULQJ@�VHOHFWHUHQ�

½ 0HW�GH�VFKXLIWRHWVHQ�GH�
JHZHQVWH�
VWDQGDDUGDIOHYHULQJVRSWLH�
VHOHFWHUHQ��*HQLHW��6WDSHOV�
/LQNHURSYDQJEDN��6HWV�
/LQNHURSYDQJEDN��6WDSHOV�
0LGGHOVWH�RSYDQJEDN�RI�6HWV�
0LGGHOVWH�RSYDQJEDN�

230(5.,1*��$OOHHQ�GH�
VHOHFWLHV�GLH�UHOHYDQW�]LMQ�YRRU�
GH�KXLGLJH�FRQILJXUDWLH�YDQ�KHW�
DSSDUDDW�]LMQ�EHVFKLNEDDU�

'H�VWDQGDDUGIDEULHNVLQVWHOOLQJ�
LV�6HWV�0LGGHOVWH�RSYDQJEDN�

½ >2SVODDQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



7\SH�RSGUDFKW

�� ���]LMGLJ (HQ�HQNHO]LMGLJH�NRSLH�YDQ�HHQ�HQNHO]LMGLJ�RULJLQHHO�

�� ���]LMGLJ (HQ�HQNHO]LMGLJH�NRSLH�YDQ�HHQ�GXEEHO]LMGLJ�RULJLQHHO�

�� ���]LMGLJ (HQ�GXEEHO]LMGLJH�NRSLH�YDQ�HHQ�HQNHO]LMGLJ�RULJLQHHO�

�� ���]LMGLJ (HQ�GXEEHO]LMGLJH�NRSLH�YDQ�HHQ�GXEEHO]LMGLJ�RULJLQHHO�

%LM�GH�RSWLH���]LMGLJ�GLHQW�X�RRN�GH�ULFKWLQJ�WH�VHOHFWHUHQ�

.RS�NRS 'H�NRS�YDQ�KHW�GRFXPHQW�VWDDW�RS�EHLGH�]LMGHQ�YDQ�GH�SDJLQD�
ERYHQDDQ��'LW�LV�GH�VWDQGDDUGIDEULHNVLQVWHOOLQJ��

.RS�VWDDUW 'H�DIEHHOGLQJ�RS�GH�DFKWHU]LMGH�YDQ�GH�SDJLQD�ZRUGW������
JHGUDDLG��]RGDW�GH�NRS�YDQ�KHW�GRFXPHQW�RS�GH�DFKWHU]LMGH�
YDQ�GH�SDJLQD�RQGHUDDQ�GH�SDJLQD�VWDDW�

3RUWUHW�RI�/DQGVFKDS 3RUWUHW�RI�/DQGVFKDS�VHOHFWHUHQ��LQGLHQ�EHVFKLNEDDU�

+LHURQGHU�ZRUGHQ�GH�UHVXOWDWHQ�JHwOOXVWUHHUG�YRRU�GH�
LQVWHOOLQJHQ�.RS�NRS�HQ�.RS�VWDDUW�ELM�SRUWUHW��HQ�
ODQGVFKDSDIEHHOGLQJHQ�

½ >7\SH�RSGUDFKW@�VHOHFWHUHQ�

½ 'H�JHZHQVWH�
VWDQGDDUGRSWLHV�VHOHFWHUHQ��
=LH�KLHURQGHU�YRRU�HHQ�XLWOHJ�
KLHUYDQ�

½ >2SVODDQ@�VHOHFWHUHQ�

230(5.,1*��'H�
VFKHUPZHHUJDYH�LV�DIKDQNHOLMN�
YDQ�GH�DSSDUDDWFRQILJXUDWLH�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



,Q
VW
HO
OLQ
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HV
3RUWUHWDIEHHOGLQJHQ /DQGVFKDSDIEHHOGLQJHQ�

$IGUXNNZDOLWHLW�([WUD

6FKHUSWH +LHUPHH�ZRUGW�GH�VFKHUSWH�YDQ�GH�DIEHHOGLQJ�ELMJHVWHOG��
'H JHZHQVWH�LQVWHOOLQJ�VHOHFWHUHQ�

$XWR�EHOLFKWLQJ (HQ�YDQ�GH�VWDQGDDUGLQVWHOOLQJHQ�ELM�$$1�VHOHFWHUHQ�RP�GH�
NZDOLWHLW�YDQ�GRFXPHQWHQ�PHW�HHQ�JHNOHXUGH�DFKWHUJURQG�WH�
YHUEHWHUHQ�RI�8,7�VHOHFWHUHQ�RP�GH]H�IXQFWLH�XLW�WH�VFKDNHOHQ��

% %

.RS�NRS .RS�NRS

$ $

.RS�VWDDUW .RS�VWDDUW
LQELQGHQ�DDQ�GH�NRUWH�NDQW

$

%

$

%

LQELQGHQ�DDQ�GH�ODQJH�NDQW

LQELQGHQ�DDQ�GH�NRUWH�NDQWLQELQGHQ�DDQ�GH�ODQJH�NDQW

½ >$IGUXNNZDOLWHLW�([WUD@�
VHOHFWHUHQ��

½ 'H�JHZHQVWH�
VWDQGDDUGZDDUGH�VHOHFWHUHQ��
(HQ�EHVFKULMYLQJ�KLHUYDQ�
YROJW�

½ >2SVODDQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



.DQWOLMQYHUVFKXLYLQJ

0HW�GH]H�IXQFWLH�ZRUGW�GH�VWDQGDDUGDIVWDQG�YRRU�GH�
NDQWOLMQYHUVFKXLYLQJ�LQJHVWHOG�]RGDW�GH�DIEHHOGLQJ�RPKRRJ�RI�
RPODDJ�RI�QDDU�OLQNV�RI�QDDU�UHFKWV�ZRUGW�YHUSODDWVW�RS�HHQ�RI�
RS�EHLGH�]LMGHQ�YDQ�HHQ�SDJLQD��.DQWOLMQYHUVFKXLYLQJ�NDQ�
ZRUGHQ�WRHJHSDVW�RS�]LMGH�ppQ�RI�RS�]LMGH�WZHH�YDQ�GH�SDJLQD��

½ >.DQWOLMQYHUVFKXLYLQJ@�
VHOHFWHUHQ��

½ 'H�WRHWV�>=LMGH��@�RI�>=LMGH��@�
VHOHFWHUHQ�RP�GH�LQVWHOOLQJ�WH�
ZLM]LJHQ�RI�>8,7@�VHOHFWHUHQ�
RP�GH]H�IXQFWLH�XLW�WH�
VFKDNHOHQ�

½ :DQQHHU�YHUVFKXLYLQJ�RS�
]LMGH���LV�JHVHOHFWHHUG��GLHQW�
>2QDIKDQNHOLMN@�HQ�GH�
JHZHQVWH�LQVWHOOLQJHQ�WH�
ZRUGHQ�JHVHOHFWHHUG��RI�GLHQW�
>6SLHJHOHQ@�WH�ZRUGHQ�
JHVHOHFWHHUG�RP�GH�
LQVWHOOLQJHQ�YDQ�]LMGH���WH�
VSLHJHOHQ�

½ >2SVODDQ@�VHOHFWHUHQ�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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:LVVHQ

0HW�GH]H�RSWLH�ZRUGHQ�GH�VWDQGDDUGZDDUGHQ�LQJHVWHOG�YRRU�
GH�IXQFWLHV�5DQGHQ�ZLVVHQ�HQ�.DGHU�ZLVVHQ��9ROJHQV�GH�
VWDQGDDUGIDEULHNVLQVWHOOLQJ�]LMQ�DOOH�ZLVIXQFWLHV�XLWJHVFKDNHOG�
HQ�LV�GH�ZLVZDDUGH�LQJHVWHOG�RS�� PP�

.DGHU�ZLVVHQ

½ ,QGLHQ�QRGLJ�>([WUD�
LQVWHOOLQJHQ@�VHOHFWHUHQ�

½ >9HUZLMGHUHQ@�VHOHFWHUHQ�

½ >5DQG�ZLVVHQ@�RI�>.DGHU�
ZLVVHQ@�VHOHFWHUHQ�RP�GH�
LQVWHOOLQJHQ�WH�ZLM]LJHQ��HHQ�
EHVFKULMYLQJ�YROJW���RI�>8LW@�
VHOHFWHUHQ�RP�GH]H�IXQFWLH�
XLW�WH�VFKDNHOHQ�

½ 'H�JHZHQVWH�ZLM]LJLQJHQ�
DDQEUHQJHQ�

½ >2SVODDQ@�VHOHFWHUHQ�

½ >.DGHU�ZLVVHQ@�VHOHFWHUHQ�

½ 0HW�EHKXOS�YDQ�GH�
VFKXLIWRHWVHQ�HHQ�
VWDQGDDUGPDDWHHQKHLG�
LQVWHOOHQ�WXVVHQ�GH���HQ����
PP�YRRU�.DGHU�ZLVVHQ�

½ >2SVODDQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



5DQGHQ�ZLVVHQ

½ >5DQGHQ�ZLVVHQ@�VHOHFWHUHQ�

½ 0HW�EHKXOS�YDQ�GH�
VFKXLIWRHWVHQ�GH�
VWDQGDDUGZDDUGHQ�LQVWHOOHQ�
YRRU�5DQGHQ�ZLVVHQ�

½ >2SVODDQ@�VHOHFWHUHQ�

½ >6OXLWHQ@�VHOHFWHUHQ�RP�
.RSLHHULQVWHOOLQJHQ�WH�
YHUODWHQ�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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)D[LQVWHOOLQJHQ

=RZHO�6HUYHUID[�DOV�,QWHUQH�ID[�NXQQHQ�ZRUGHQ�JHwQVWDOOHHUG�
RS�GH�'RFXPHQW�&HQWUH��PDDU�VOHFKWV�ppQ�RSWLH�NDQ�]LMQ�
LQJHVFKDNHOG��,QGLHQ�EHLGH�ZRUGHQ�JHwQVWDOOHHUG��PRHWHQ�]H�
DSDUW�ZRUGHQ�JHFRQILJXUHHUG��

230(5.,1*��:HONH�RSWLH�RRN�LV�LQJHVFKDNHOG��KHW�WDEEODG�
)D[�KRXGW�GH]HOIGH�QDDP�

9RRU�PHHU�LQIRUPDWLH�RYHU�,QVWHOOLQJHQ�LQWHUQH�ID[�KHW�YROJHQGH�
JHGHHOWH�UDDGSOHJHQ�

,QVWHOOLQJHQ�LQWHUQH�ID[���SDJLQD�������

7RHJDQJ�WRW�GH�ID[LQVWHOOLQJHQ

6QHOOH�URXWH

½>7RHJDQJ@� �
VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO�

½'H�3,1�FRGH�YRRU�GH�
JHWUDLQGH�RSHUDWHXU�
LQYRHUHQ��=LH�
230(5.,1*�

½>)D[LQVWHOOLQJHQ@�
VHOHFWHUHQ��

½ >7RHJDQJ@� �VHOHFWHUHQ�
RS�KHW�EHGLHQLQJVSDQHHO��

(U�YHUVFKLMQW�HHQ�SRS�XSYHQVWHU�
LQ�KHW�DDQUDDNVFKHUP��

½ >�@�LQGUXNNHQ�RS�KHW�
EHGLHQLQJVSDQHHO�HQ�YLD�GH�
DDQWDOWRHWVHQ�GH�3,1�FRGH�
YRRU�GH�JHWUDLQGH�RSHUDWHXU�
LQYRHUHQ��=LH�RQGHUVWDDQGH�
230(5.,1*�

½ >,QYRHUHQ@�VHOHFWHUHQ�LQ�KHW�
SRS�XSYHQVWHU��
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



½ >)D[LQVWHOOLQJHQ@�
VHOHFWHUHQ��

230(5.,1*��,QGLHQ�DOOHHQ�
6HUYHUID[�RI�,QWHUQH�ID[�LV�
JHwQVWDOOHHUG��ZRUGW�ELM�VHOHFWLH�
YDQ�)D[LQVWHOOLQJHQ�KHW�
UHOHYDQWH�VFKHUP�DXWRPDWLVFK�
ZHHUJHJHYHQ�

½ ,QGLHQ�QRGLJ�GH�YHUHLVWH�
)D[RSWLH�VHOHFWHUHQ��

230(5.,1*��'LW�VFKHUP�
ZRUGW�DOOHHQ�ZHHUJHJHYHQ�
ZDQQHHU�,QWHUQH�ID[�HQ�
6HUYHUID[�EHLGH�]LMQ�
JHwQVWDOOHHUG�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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,QVWHOOLQJHQ�6HUYHUID[

:DQQHHU�6HUYHUID[�LV�JHwQVWDOOHHUG�RS�GH�'&������������
GLHQW�GH�WRHSDVVLQJ�WH�ZRUGHQ�LQJHVFKDNHOG�HQ�GLHQHQ�
RSVODJSODDWVHQ�WH�ZRUGHQ�LQJHVWHOG�LQ�GH�YHUHLVWH�
QHWZHUNFRQILJXUDWLH��

+DQGOHLGLQJ�YRRU�GH�V\VWHHPEHKHHUGHU�UDDGSOHJHQ�RI�FRQWDFW�
RSQHPHQ�PHW�GH�V\VWHHPEHKHHUGHU�YRRU�PHHU�KXOS��

,Q��XLWVFKDNHOHQ VFKDNHOW�6HUYHUID[�LQ�RI�XLW�

%HYHVWLJLQJVUDSSRUW WHU�EHYHVWLJLQJ�YDQ�HHQ�JHVODDJGH�VFDQ�YDQ�GH�ID[�HQ�RSVODJ�
RS�HHQ�VHUYHU�YDQ�GHUGHQ��

2SYDQJEDNRSWLHV YRRU�GH�VHOHFWLH�YDQ�GH�RSYDQJEDN�YRRU�ID[HQ�DIJHGUXNW�GRRU�
GH�ID[VHUYHU�

1HWZHUNLQVWHOOLQJHQ ELHGW�GH�1HW:DUH�RI�7&3�,3�QHWZHUNRSWLHV�

6QHOOH�URXWH

½>7RHJDQJ@� �RS�
KHW�EHGLHQLQJVSDQHHO�
VHOHFWHUHQ��

½3,1�JHWUDLQGH�RSHUD�
WHXU�LQYRHUHQ

½>)D[LQVWHOOLQJHQ@�
VHOHFWHUHQ�

½ ,QWHUQH�ID[�HQ�6HUYHU�
ID[�]LMQ�JHwQVWDOOHHUG��
>6HUYHUID[@�VHOHFWHUHQ�

½ ,Q��XLWVFKDNHOHQ�
VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



,QWHUQH�ID[

'H�YROJHQGH�SDJLQD¶V�UDDGSOHJHQ�YRRU�GH�SURFHGXUHV�YRRU�KHW�
ZLM]LJHQ�YDQ�GH�VWDQGDDUG�WRHSDVVLQJHQ�YRRU�,QWHUQH�ID[��(U�
]LMQ�WZHH�VRRUWHQ�LQVWHOOLQJHQ�YRRU�LQWHUQH�ID[�

� )D[WHUPLQDOLQVWHOOLQJHQ��YRRU�KHW�LQVWHOOHQ�HQ�ZLM]LJHQ�
YDQ�GH�VWDQGDDUGZDDUGHQ�YRRU�GH�EHVFKLNEDUH�ID[�
RSWLHV��]RDOV�SDSLHUIRUPDDW�HQ��VRRUW��UHVROXWLH�HQ�
PDLOER[�RSWLHV�

� )D[FRPPXQLFDWLH�LQVWHOOLQJHQ��YRRU�KHW�LQVWHOOHQ�YDQ�
RSWLHV�GLH�YDQ�WRHSDVVLQJ�]LMQ�RS�LQNRPHQGH�HQ�XLWJDDQGH�
ID[GRFXPHQWHQ��]RDOV�KHUNLH]HQ�HQ�GH�RQWYDQJVW�YDQ�
RQJHYUDDJGH�ID[GRFXPHQWHQ��MXQNID[HQ��YRRUNRPHQ�

)D[WHUPLQDOLQVWHOOLQJHQ

,Q�GLW�JHGHHOWH�ZRUGHQ�GH�SURFHGXUHV�EHVFKUHYHQ�YRRU�GH�
YROJHQGH�)D[WHUPLQDOLQVWHOOLQJHQ�

)D[WHUPLQDOLQVWHOOLQJHQ���SDJLQD������

)D[DIGUXNRSWLHV���SDJLQD������

)D[RYHU]LFKWRSWLHV���SDJLQD������

)D[SDQHHOVWDQGDDUGHQ���SDJLQD������

)D[PDLOER[HQ���SDJLQD������

)D[EHVWDQGVEHKHHU���SDJLQD������

6QHOOH�URXWH

½'H�WRHWV�>7RHJDQJ@�
�VHOHFWHUHQ�RS�

KHW�EHGLHQLQJVSDQHHO�

½'H�3,1�FRGH�YRRU�GH�
JHWUDLQGH�RSHUDWHXU�
LQYRHUHQ�

½>)D[LQVWHOOLQJHQ@�
VHOHFWHUHQ�

½>)D[WHUPLQDO�
LQVWHOOLQJHQ@�
VHOHFWHUHQ�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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7RHJDQJ�WRW�ID[WHUPLQDOLQVWHOOLQJHQ

)D[WHUPLQDORSWLHV

230(5.,1*��$OOHHQ�GH�VHOHFWLHV�GLH�UHOHYDQW�]LMQ�YRRU�GH�
KXLGLJH�DSSDUDDWFRQILJXUDWLH��]LMQ�EHVFKLNEDDU�

½ >)D[WHUPLQDORSWLHV@�
VHOHFWHUHQ��

½ (HQ�WRHWV�VHOHFWHUHQ�RP�GH�
ELMEHKRUHQGH�LQVWHOOLQJ�WH�
ZLM]LJHQ��(HQ�EHVFKULMYLQJ�
YROJW�

½ 'H�JHZHQVWH�ZLM]LJLQJHQ�
DDQEUHQJHQ�

½ >2SVODDQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



/RNDDO�,'

,Q�GH�PHHVWH�ODQGHQ�LV�ELM�ZHW�EHSDDOG�GDW�GH�'&������������
HHQ�LGHQWLILFDWLHQXPPHU�GLHQW�WH�KHEEHQ��'LW�
LGHQWLILFDWLHQXPPHU��RI�ORNDDO�,'��LV�KHW�WHOHIRRQQXPPHU�YRRU�
GH�'&������������

:DQQHHU�KHW�LGHQWLILFDWLHQXPPHU�QLHW�LV�JHSURJUDPPHHUG��
JHHIW�GH�'&������������HHQ�VFKHUPPHOGLQJ�ZHHU�ZDDULQ�GH�
JHEUXLNHU�GH�LQVWUXFWLH�NULMJW�HHUVW�HHQ�,'�QXPPHU�LQ�WH�YRHUHQ�
DOYRUHQV�YHUGHU�WH�JDDQ�PHW�GH�RSGUDFKW��2P�WH�JDUDQGHUHQ�
GDW�GH]H�EHSDOLQJ�ZRUGW�QDJHYROJG��LV�GH�'&������������]R�
LQJHVWHOG�GDW�GH�JHEUXLNHU�SDV�GRRU�NDQ�JDDQ�ZDQQHHU�KHW�
QXPPHU�LV�LQJHYRHUG��+HW�ORNDOH�,'�QXPPHU�KRHIW�DOOHHQ�PDDU�
WH�ZRUGHQ�LQJHYRHUG�ZDQQHHU�KHW�DSSDUDDW�YRRU�KHW�HHUVW�
ZRUGW�JHEUXLNW�

½ >/RNDDO�,'@�VHOHFWHUHQ�

,QGLHQ�HU�DDQVOXLWLQJHQ�]LMQ�YRRU�
PHHUGHUH�OLMQHQ��GH�OLMQ�
VHOHFWHUHQ�RP�GH�ORNDOH�,'�LQ�WH�
VWHOOHQ�

½ 0HW�EHKXOS�YDQ�KHW�
WRHWVHQERUG�LQ�KHW�VFKHUP�
KHW�WHOHIRRQQXPPHU�LQYRHUHQ�
YDQ�GH�'&������������
�PD[LPDDO����WHNHQV�LQFOXVLHI�
VSDWLHV��

½ >2SVODDQ@�VHOHFWHUHQ�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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/RNDOH�QDDP

'H�ORNDOH�QDDP�LV�GH�QDDP�GLH�LV�WRHJHNHQG�DDQ�GLW�VSHFLILHNH�
DSSDUDDW��'H�ORNDOH�QDDP�NDQ�ELMYRRUEHHOG�GH�ORFDWLH�
DDQGXLGHQ�YDQ�KHW�DSSDUDDW��]RDOV�µ.RSLHHUDSSDUDDW�:HVW¶��RI�
GH�QDDP�YDQ�KHW�EHGULMI�

½ >/RNDOH�QDDP@�VHOHFWHUHQ�

½ 'H�WZHHGH�>/RNDOH�QDDP@�
VHOHFWHUHQ�UHFKWV�LQ�KHW�
VFKHUP�

½ 0HW�EHKXOS�YDQ�GH�DDQWDO�
WRHWVHQ�LQ�KHW�VFKHUP�GH�
ORNDOH�QDDP�LQYRHUHQ�YDQ�GH�
'&�������������PD[LPDDO�
���WHNHQV�LQFOXVLHI�VSDWLHV��

½ >2SVODDQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



%HGULMIVORJR

+HW�EHGULMIVORJR�ZRUGW�JHEUXLNW�RP�GH�RUJDQLVDWLH�GLH�GH�ID[�
YHU]HQGW�LQ�GH�NRSUHJHO�YDQ�KHW�WUDQVPLVVLH�RYHU]LFKW�HQ�KHW�
YRRUEODG�YRRU�ID[GRFXPHQWHQ�WH�LGHQWLILFHUHQ��

½ >%HGULMIVORJR@�VHOHFWHUHQ�

½ >%HGULMIVORJR@�VHOHFWHUHQ�
UHFKWV�LQ�KHW�VFKHUP�

½ 0HW�EHKXOS�YDQ�GH�DDQWDO�
WRHWVHQ�LQ�KHW�VFKHUP�KHW�
EHGULMIVORJR�LQYRHUHQ�
�PD[LPDDO����WHNHQV�LQFOXVLHI�
VSDWLHV��

½ >2SVODDQ@�VHOHFWHUHQ�
7,3��7RHWVHQERUG�ZLM]LJHQ�VHOHFWHUHQ�RP�H[WUD�
WHNHQV�ZHHU�WH�JHYHQ�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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8LWJHVWHOGH�VWDUWWLMG

*HEUXLNHUV�NXQQHQ�HHQ�GRFXPHQW�VFDQQHQ�HQ�YHUYROJHQV�KHW�
YHU]HQGWLMGVWLS�XLWVWHOOHQ��:DQQHHU�HU�JHHQ�XLWJHVWHOGH�VWDUWWLMG�
ZRUGW�LQJHYRHUG��ZRUGW�GH�VWDQGDDUG�LQJHVWHOGH�XLWJHVWHOGH�
VWDUWWLMG�JHEUXLNW��

½ >8LWJHVWHOGH�VWDUWWLMG@�
VHOHFWHUHQ�

½ >8LWJHVWHOGH�VWDUWWLMG@�
VHOHFWHUHQ�UHFKWV�LQ�KHW�
VFKHUP�

½ 0HW�EHKXOS�YDQ�GH�
VFKXLIWRHWVHQ�LQ�KHW�VFKHUP�
GH�VWDQGDDUG�XLWJHVWHOGH�
VWDUWWLMG�LQYRHUHQ�

½ >2SVODDQ@�VHOHFWHUHQ�RP�
GRRU�WH�JDDQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



/DQJ�GRFXPHQW

0HW�GH]H�WRHSDVVLQJ�NDQ�GH�JHWUDLQGH�RSHUDWHXU�KHW�DSSDUDDW�
LQVWHOOHQ�]RGDW�KHW�ID[GRFXPHQWHQ�GLH�ODQJHU�]LMQ�GDQ�$���NRUWH�
NDQW�HHUVW��NDQ�VFDQQHQ�HQ�YHU]HQGHQ�

½ >/DQJ�GRFXPHQW@�
VHOHFWHUHQ�

½ >��� PP@�RI�>���� PP@�
VHOHFWHUHQ�RP�KHW�VFDQQHQ�
YDQ�ODQJH�GRFXPHQWHQ�WRW�
GH]H�OHQJWH�PRJHOLMN�WH�
PDNHQ�

½ >2SVODDQ@�VHOHFWHUHQ�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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5DSSRUWDJH�NLHVFLMIHUV

0HW�GH]H�VWDQGDDUGLQVWHOOLQJ�ZRUGW�EHSDDOG�RI�GH�HHUVWH�RI�GH�
ODDWVWH����FLMIHUV�YDQ�HHQ�WHOHIRRQQXPPHU�ZRUGHQ�
ZHHUJHJHYHQ�LQ�RYHU]LFKWHQ�HQ�NRSUHJHOV�

½ >5DSSRUWDJH�NLHVFLMIHUV@�
VHOHFWHUHQ�

½ 'H�JHZHQVWH�RSWLH�
VHOHFWHUHQ�

½ >2SVODDQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



)D[DIGUXNRSWLHV

½ 1DDU�)D[WHUPLQDOLQVWHOOLQJHQ�JDDQ�YROJHQV�GH�LQVWUXFWLHV�
RS SDJLQD�������

½ 'H�WRHWV�)D[DIGUXNRSWLHV�VHOHFWHUHQ��

9HUNOHLQG�RQWYDQJHQ

:DQQHHU�GH]H�IXQFWLH�LV�LQJHVFKDNHOG��EHSDDOW�GH�
'&������������DXWRPDWLVFK�GH�EHQRGLJGH�YHUJURWLQJV��RI�
YHUNOHLQLQJVIDFWRU�RP�DI�WH�GUXNNHQ�RS�KHW�JHVHOHFWHHUGH�
SDSLHU�

3DJLQDNDQWOLMQ

'H]H�IXQFWLH�EHSDDOW�GH�PD[LPXPKRHYHHOKHLG�UXLPWH�WXVVHQ�
GH�OHQJWH�YDQ�HHQ�LQNRPHQGH�ID[�HQ�GH�OHQJWH�YDQ�KHW�SDSLHU�
ZDDURS�GH�ID[�GLHQW�WH�ZRUGHQ�DIJHGUXNW��'H�
SDJLQDNDQWOLMQLQVWHOOLQJ�LV�YDQ�LQYORHG�RS�GH�RQGHUNDQW�YDQ�GH�
SDJLQD��+LHUPHH�ZRUGW�YRRUNRPHQ�GDW�HHQ�GHHO�YDQ�KHW�EHHOG�
ZHJYDOW�ZDQQHHU�RS�HHQ�NOHLQHU�IRUPDDW�SDSLHU�ZRUGW�
DIJHGUXNW�

½ >9HUNOHLQG�RQWYDQJHQ@�
VHOHFWHUHQ�

½ >$XWR@�RI�>8,7@�VHOHFWHUHQ�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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��]LMGLJ�DIGUXNNHQ

0HW�GH]H�IXQFWLH�ZRUGW�VWDQGDDUG���]LMGLJ�DIGUXNNHQ�LQJHVWHOG�
YRRU�LQNRPHQGH�ID[GRFXPHQWHQ�HQ�RYHU]LFKWHQ�

230(5.,1*��7RHSDVVLQJHQ�YRRU���]LMGLJ�DIGUXNNHQ�]LMQ�
DIKDQNHOLMN�YDQ�GH�FRQILJXUDWLH�YDQ�KHW�SURGXFW�

$OOHPDDO���]LMGLJ� )D[GRFXPHQWHQ�HQ�RYHU]LFKWHQ�HQNHO]LMGLJ�DIGUXNNHQ�

$OOHPDDO���]LMGLJ� )D[GRFXPHQWHQ�HQ�RYHU]LFKWHQ�GXEEHO]LMGLJ�DIGUXNNHQ��

���������� )D[GRFXPHQWHQ�PHW�GH�HHUVWH�SDJLQD�HQNHO]LMGLJ�HQ�GH�UHVW�
YDQ�GH�SDJLQD¶V�GXEEHO]LMGLJ�DIGUXNNHQ��2YHU]LFKWHQ�ZRUGHQ�
DOOHPDDO�GXEEHO]LMGLJ�DIJHGUXNW�

½ >3DJLQDNDQWOLMQ@�VHOHFWHUHQ�

½ 0HW�EHKXOS�YDQ�GH�
VFKXLIWRHWVHQ�GH�JHZHQVWH�
NDQWOLMQ�VHOHFWHUHQ�

½ >��]LMGLJ�DIGUXNNHQ@�
VHOHFWHUHQ�

½ 'H�JHZHQVWH�RSWLHV�
VHOHFWHUHQ��=LH�KLHURQGHU��
$OOHPDDO���]LMGLJ�LV�GH�
VWDQGDDUGIDEULHNVLQVWHOOLQJ�

9RRU�GXEEHO]LMGLJ�DIGUXNNHQ�RS�
GH�'&�����NXQQHQ�RRN�GH�
RSWLHV�3RUWUHW�RI�/DQGVFKDS�HQ�
.RS�NRS�RI�.RS�VWDDUW�ZRUGHQ�
JHVHOHFWHHUG�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



3DSLHUNHQPHUNHQ

0HW�GH]H�IXQFWLH�ZRUGHQ�GH�VWDQGDDUG�SDSLHUVRRUWHQ���NOHXUHQ�
HQ��IRUPDWHQ�LQJHVWHOG�ZDDURS�ID[GRFXPHQWHQ�HQ�RYHU]LFKWHQ�
NXQQHQ�ZRUGHQ�DIJHGUXNW��

$IOHYHULQJVVHOHFWLH

+LHUPHH�ZRUGW�GH�RSYDQJEDN�LQJHVWHOG�YRRU�LQNRPHQGH�
ID[GRFXPHQWHQ�

230(5.,1*��$IOHYHULQJVVHOHFWLH�WRHSDVVLQJHQ�]LMQ�
DIKDQNHOLMN�YDQ�GH�FRQILJXUDWLH�YDQ�KHW�SURGXFW��

½ >3DSLHUNHQPHUNHQ@�
VHOHFWHUHQ�

½ 0HW�GH�WRHWVHQ�UHFKWV�LQ�KHW�
VFKHUP�GH�SDSLHUVRRUWHQ��
�NOHXUHQ�HQ��IRUPDWHQ�
VHOHFWHUHQ�ZDDURS�
LQNRPHQGH�ID[GRFXPHQWHQ�
HQ�RYHU]LFKWHQ�PRHWHQ�
ZRUGHQ�DIJHGUXNW��(U�NDQ�
PHHU�GDQ�ppQ�VRRUW�ZRUGHQ�
JHVHOHFWHHUG��

½ >2SVODDQ@�VHOHFWHUHQ�

½ >$IOHYHULQJVVHOHFWLH@�
VHOHFWHUHQ�

½ 'H�JHZHQVWH�RSWLH�
VHOHFWHUHQ�YRRU�GH�
VWDQGDDUGDIOHYHULQJ��'H�
EHVFKLNEDUH�RSWLHV�]LMQ�
DIKDQNHOLMN�YDQ�GH�
DSSDUDDWFRQILJXUDWLH�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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7,3��'RRUJDDQV�LV�GH�OLQNHURSYDQJEDN�GH�

VWDQGDDUGID[RSYDQJEDN�HQ�ZRUGW�GH�PLGGHOVWH�RSYDQJEDN�
VWDQGDDUG�JHEUXLNW�YRRU�NRSLHHURSGUDFKWHQ��,QGLHQ�HHQ�
DIZHUNHHQKHLG�LV�JHwQVWDOOHHUG��LV�RQGHU�PHHU�GH�RSWLH�
$IZHUNHHQKHLG�*HQLHW�EHVFKLNEDDU�

)D[RYHU]LFKWRSWLHV

½ 1DDU�)D[WHUPLQDOLQVWHOOLQJHQ�JDDQ�YROJHQV�GH�LQVWUXFWLHV�
RS SDJLQD�������

½ 'H�WRHWV�>)D[RYHU]LFKWRSWLHV@�VHOHFWHUHQ�

$FWLYLWHLWHQRYHU]LFKW

+LHUPHH�ZRUGW�KHW�DSSDUDDW�]RGDQLJ�LQJHVWHOG�GDW�HU�
DXWRPDWLVFK�HHQ�RYHU]LFKW�ZRUGW�DIJHGUXNW�

$XWR�DIGUXNNHQ (HQ�DFWLYLWHLWHQRYHU]LFKW�DIGUXNNHQ�]RGUD�HU����RI�PHHU�
XLWJDDQGH�HQ�LQNRPHQGH�ID[HQ�]LMQ��'LW�RYHU]LFKW�EHYDW�DOOHHQ�
GLH�ID[HQ�GLH�QLHW�LQ�KHW�ODDWVWH�RYHU]LFKW�VWDDQ�

2S�YHU]RHN $OOHHQ�HHQ�DFWLYLWHLWHQRYHU]LFKW�DIGUXNNHQ�LQGLHQ�GH]H�RSWLH�
KDQGPDWLJ�LV�JHVHOHFWHHUG��'LW�RYHU]LFKW�EHYDW�DOOHHQ�GLH�ID[HQ�
GLH�QLHW�LQ�KHW�ODDWVWH�RYHU]LFKW�VWDDQ�

½ >$FWLYLWHLWHQRYHU]LFKW@�
VHOHFWHUHQ�

½ 'H�JHZHQVWH�VWDQGDDUGRSWLH�
VHOHFWHUHQ��=LH�GH�
EHVFKULMYLQJ�KLHURQGHU��
>$XWR�DIGUXNNHQ@�LV�GH�
VWDQGDDUGIDEULHNVLQVWHOOLQJ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



5RQG]HQG��HQ�PXOWLSRO�RYHU]LFKWHQ�

+LHUPHH�ZRUGW�KHW�DSSDUDDW�]RGDQLJ�LQJHVWHOG�GDW�HU�HHQ�
RYHU]LFKW�ZRUGW�DIJHGUXNW�YDQ�HONH�YHU]RQGHQ�URQG]HQG��HQ�
PXOWLSRO�EHZHUNLQJ�QDDU�PHHUGHUH�H[WHUQH�DSSDUDWHQ��
:DQQHHU�HU�HHQ�ID[�ZRUGW�YHUVWXXUG�QDDU�ppQ�ID[QXPPHU��
ZRUGW�HU�HHQ�WUDQVPLVVLH�RYHU]LFKW�DIJHGUXNW��:DQQHHU�HHQ�ID[�
ZRUGW�YHUVWXXUG�QDDU�RI�ZRUGW�JHSROG�XLW�HHQ�JURHS�QXPPHUV��
GUXNW�KHW�DSSDUDDW�ppQ�URQG]HQG��HQ�PXOWLSRO�RYHU]LFKW�DI�
ZDDULQ�DOOH�QXPPHUV�XLW�GLH�JURHS�VWDDQ�

7UDQVPLVVLH�RYHU]LFKW

+LHUPHH�ZRUGW�KHW�DSSDUDDW�]RGDQLJ�JHSURJUDPPHHUG�GDW�GH�
VWDWXV�YDQ�HONH�WUDQVPLVVLH�SOXV�HHQ�YHUNOHLQGH�DIEHHOGLQJ�YDQ�
GH�HHUVWH�SDJLQD�YDQ�KHW�RULJLQHOH�GRFXPHQW��ZRUGW�DIJHGUXNW�
]RGUD�HHQ�WUDQVPLVVLH�YROWRRLG�LV�

½ >5RQG]HQG��HQ�PXOWLSRO�
RYHU]LFKWHQ@�VHOHFWHUHQ�

½ >$XWR�DIGUXNNHQ@�VHOHFWHUHQ�
RP�GLW�RYHU]LFKW�DXWRPDWLVFK�
DI�WH�GUXNNHQ��RI�>8,7@�
VHOHFWHUHQ�RP�GH]H�IXQFWLH�
XLW�WH�VFKDNHOHQ��
>$XWR�DIGUXNNHQ@�LV�GH�
VWDQGDDUGIDEULHNVLQVWHOOLQJ�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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0DLOER[�RYHU]LFKW

+LHUPHH�ZRUGW�KHW�DSSDUDDW�]RGDQLJ�LQJHVWHOG�GDW�HU�
DXWRPDWLVFK�HHQ�RYHU]LFKW�ZRUGW�DIJHGUXNW�RP�GH�HLJHQDDU�YDQ�
GH�PDLOER[�RS�WH�KRRJWH�WH�VWHOOHQ��ZDQQHHU�HU�HHQ�QLHXZH�ID[�
LQ�GH�PDLOER[�LV�DDQJHNRPHQ�

½ >7UDQVPLVVLH�RYHU]LFKW@�
VHOHFWHUHQ�

½ 'H�JHZHQVWH�RSWLH�
VHOHFWHUHQ�

� >$OWLMG�DIGUXNNHQ@�RP�
DXWRPDWLVFK�HHQ�RYHU]LFKW�
DI�WH�GUXNNHQ�ELM�HONH�
XLWJDDQGH�ID[�

� >$OOHHQ�ELM�IRXW�
DIGUXNNHQ@�RP�DOOHHQ�HHQ�
RYHU]LFKW�DI�WH�GUXNNHQ�
ZDQQHHU�HU�HHQ�
WUDQVPLVVLHIRXW�LV�
RSJHWUHGHQ�

� 0HW�>8,7@�ZRUGW�GH]H�
IXQFWLH�XLWJHVFKDNHOG�

½ >0DLOER[�RYHU]LFKW@�
VHOHFWHUHQ�

½ 'H�JHZHQVWH�VWDQGDDUGRSWLH�
VHOHFWHUHQ�

½ >2SVODDQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



)D[SDQHHO�VWDQGDDUGZDDUGHQ

½ 1DDU�)D[WHUPLQDOLQVWHOOLQJHQ�JDDQ�YROJHQV�GH�LQVWUXFWLHV�
RS SDJLQD�������

½ 'H�WRHWV�>)D[SDQHHO�VWDQGDDUGZDDUGHQ@�VHOHFWHUHQ�

5HVROXWLH

+LHUPHH�ZRUGW�HHQ�YDQ�GH�GULH�UHVROXWLHV�LQJHVWHOG�DOV�GH�
VWDQGDDUGLQVWHOOLQJ�YRRU�XLWJDDQGH�ID[GRFXPHQWHQ��'H�
JHVHOHFWHHUGH�VWDQGDDUGZDDUGH�ZRUGW�EHSDDOG�GRRU�GH�
VRRUWHQ�GRFXPHQWHQ�GLH�KHW�YDDNVW�ZRUGHQ�YHUVWXXUG�

6WDQGDDUG������[����� 9RRU�HHQ�EHSHUNLQJ�YDQ�GH�FRPPXQLFDWLHWLMG��WH�JHEUXLNHQ�
YRRU�WHNVWGRFXPHQWHQ�

)LMQ������[����� &RPELQDWLH�YDQ�NHQPHUNHQ�YRRU�VWDQGDDUG��HQ�]HHU�ILMQH�
UHVROXWLH��WH�JHEUXLNHQ�YRRU�GH�PHHVWH�ID[GRFXPHQWHQ�HQ�YRRU�
JUDILVFKH�DIEHHOGLQJHQ�LQ�]ZDUW�ZLW��

=HHU�ILMQ������[����� 9RRU�HHQ�YHUEHWHUGH�DIGUXNNZDOLWHLW�HQ�UHQGHULQJ��WH�JHEUXLNHQ�
YRRU�IRWR¶V��KDOIWRQHQ�HQ�DIEHHOGLQJHQ�PHW�JULMVWLQWHQ�

½ >5HVROXWLH@�VHOHFWHUHQ�

½ 'H�JHZHQVWH�VWDQGDDUGRSWLH�
VHOHFWHUHQ��=LH�GH�
EHVFKULMYLQJ�KLHURQGHU�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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/LFKWHU�'RQNHUGHU

2ULJLQHHOVRRUW

$XWR $XWRPDWLVFK�RSGHOHQ�YDQ�KHW�EHHOG�LQ�WHNVW��HQ�IRWRJHELHGHQ��
HQ RS�HON�JHELHG�EHHOGYHUZHUNLQJ�WRHSDVVHQ�

7HNVW %HHOGYHUZHUNLQJ�RSWLPDOLVHUHQ�YRRU�WHNVW��OLMQWHNHQLQJHQ�HQ�
YROYODNNHQ�

)RWR %HHOGYHUZHUNLQJ�RSWLPDOLVHUHQ�YRRU�IRWR¶V�

½ >/LFKWHU�'RQNHUGHU@�
VHOHFWHUHQ�

½ 0HW�EHKXOS�YDQ�GH�
VFKXLIWRHWVHQ�GH�JHZHQVWH�
VWDQGDDUGRSWLH�VHOHFWHUHQ�

½ >2ULJLQHHOVRRUW@�VHOHFWHUHQ�

½ 'H�JHZHQVWH�VWDQGDDUGRSWLH�
VHOHFWHUHQ��=LH�KLHURQGHU�
YRRU�HHQ�EHVFKULMYLQJ��
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



&RPPXQLFDWLHPRGH

+LHUPHH�ZRUGW�GH�VWDQGDDUGFRPPXQLFDWLHPRGH�LQJHVWHOG�GLH�
ZRUGW�JHEUXLNW�YRRU�GH�WUDQVPLVVLH�QDDU�HHQ�H[WHUQ�
ID[DSSDUDDW��

6XSHU�*� 'H]H�LQVWHOOLQJ�EHSDDOW�DXWRPDWLVFK�GH�WH�JHEUXLNHQ�
FRPPXQLFDWLHPRGH�RS�EDVLV�YDQ�GH�PD[LPXPFDSDFLWHLW�YDQ�
KHW�H[WHUQH�ID[DSSDUDDW��0HW�GH]H�PRGH�ZRUGW�KHW�DDQWDO�
WUDQVPLVVLHIRXWHQ�WHUXJJHEUDFKW�PHW�EHKXOS�YDQ�GH�
IRXWFRUUHFWLHPRGH��(&0��'H�DDQYDQJVFRPPXQLFDWLHVQHOKHLG�
LV��������ELWV�SHU�VHFRQGH��ESV��

'H�VQHOKHLG�NDQ�RRN�KDQGPDWLJ�ZRUGHQ�JHVHOHFWHHUG��+RH�
ODJHU�GH�VQHOKHLG��KRH�NOHLQHU�GH�NDQV�LV�GDW�HU�WLMGHQV�GH�
WUDQVPLVVLH�IRXWHQ�RSWUHGHQ��'H�EHVFKLNEDUH�VQHOKHGHQ�LQ�
NLORELWV�SHU�VHFRQGH��NESV��]LMQ�������������������������������
�����HQ������

*� (YHQDOV�ELM�6XSHU�*��EHSDDOW�GH]H�LQVWHOOLQJ�DXWRPDWLVFK�GH�WH�
JHEUXLNHQ�FRPPXQLFDWLHPRGH�RS�EDVLV�YDQ�GH�
PD[LPXPFDSDFLWHLW�YDQ�KHW�H[WHUQH�ID[�DSSDUDDW��PDDU�KLHU�LV�
GH�DDQYDQJVFRPPXQLFDWLHVQHOKHLG������NESV��'H]H�RSWLH�
PDDNW�HYHQHHQV�JHEUXLN�YDQ�(&0�

'H�VQHOKHLG�NDQ�RRN�KDQGPDWLJ�ZRUGHQ�JHVHOHFWHHUG��+RH�
ODJHU�GH�VQHOKHLG��KRH�NOHLQHU�GH�NDQV�LV�GDW�HU�WLMGHQV�GH�
WUDQVPLVVLH�IRXWHQ�RSWUHGHQ��'H�EHVFKLNEDUH�VQHOKHGHQ�]LMQ�
�����NESV�������NESV�������ESV�HQ������ESV��

½ >&RPPXQLFDWLH�PRGH@�
VHOHFWHUHQ�

½ 'H�JHZHQVWH�VWDQGDDUGRSWLH�
VHOHFWHUHQ��=LH�KLHURQGHU�
YRRU�HHQ�EHVFKULMYLQJ�

½ >2SVODDQ@�VHOHFWHUHQ�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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*HIRUFHHUG������ESV 'H]H�LQVWHOOLQJ�ZRUGW�JHEUXLNW�ZDQQHHU�GH�ID[FRPPXQLFDWLH�

JHYRHOLJ�LV�YRRU�IRXWHQ��'H]H�PRGH�LV�WUDJHU��PDDU�HU�ZRUGHQ�
IRXWHQ�PHH�YRRUNRPHQ��

230(5.,1*��,Q�EHSDDOGH�UHJLR¶V�LV�KHW�JHEUXLN�YDQ�GH�
IXQFWLH�&RPPXQLFDWLHPRGH�EHSHUNW�

)D[�PDLOER[HQ

)D[�PDLOER[HQ�ZRUGHQ�JHEUXLNW�YRRU�GH�HOHNWURQLVFKH�RSVODJ�
YDQ�YHUWURXZHOLMNH�LQNRPHQGH�ID[GRFXPHQWHQ��]RGDW�
JHEUXLNHUV�GH]H�RS�HHQ�JHVFKLNW�WLMGVWLS�NXQQHQ�RSKDOHQ�HQ�
DIGUXNNHQ��0HW�GH]H�RSWLH�NXQW�X�HOHNWURQLVFKH�ID[�PDLOER[HQ�
DDQPDNHQ��WRHZLM]HQ��DDQSDVVHQ�HQ�ZLVVHQ��(U�]LMQ�PD[LPDDO�
����PDLOER[HQ�EHVFKLNEDDU�

�
½ >)D[�PDLOER[HQ@�VHOHFWHUHQ��

½ (HQ�PDLOER[�VHOHFWHUHQ�LQ�GH�
OLMVW�LQ�KHW�DDQUDDNVFKHUP��
'H VFKXLIWRHWVHQ�JHEUXLNHQ�
RP�RPKRRJ�HQ�RPODDJ�WH�
VFKXLYHQ�LQ�GH�OLMVW�

½ 2QGHUVWDDQGH�LQVWUXFWLHV�
YROJHQ�RP�HHQ�PDLOER[�WH�
YHUZLMGHUHQ��WH�EHZHUNHQ�RI�
WRH�WH�YRHJHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



(HQ�PDLOER[�WRHYRHJHQ�HQ�RI�EHZHUNHQ

½ (HQ�PDLOER[�VHOHFWHUHQ�LQ�GH�
OLMVW�0DLOER[�LQ�KHW�
DDQUDDNVFKHUP��(HQ�OHJH�
PDLOER[�VHOHFWHUHQ�RP�HHQ�
PDLOER[�WRH�WH�YRHJHQ�

½ >0DLOER[�EHZHUNHQ@�
VHOHFWHUHQ�

½ >0DLOER[WRHJDQJVFRGH@�
VHOHFWHUHQ�

½ 0HW�EHKXOS�YDQ�GH�DDQWDO�
WRHWVHQ�LQ�KHW�
EHGLHQLQJVSDQHHO�HHQ�
YLHUFLMIHULJH�WRHJDQJVFRGH�
������������LQYRHUHQ��

½ >2SVODDQ@�VHOHFWHUHQ�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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(HQ�PDLOER[�YHUZLMGHUHQ

½ >0DLOER[QDDP@�VHOHFWHUHQ�

½ 0HW�EHKXOS�YDQ�GH�
DDQWDOWRHWVHQ�LQ�KHW�
DDQUDDNVFKHUP�HHQ�QDDP�
LQYRHUHQ�YDQ�PD[LPDDO����
WHNHQV�

½ >2SVODDQ@�VHOHFWHUHQ�

½ >9ROJHQGH�PDLOER[@�
VHOHFWHUHQ�RP�HHQ�DQGHUH�
PDLOER[�LQ�WH�VWHOOHQ��>9RULJH�
PDLOER[@�VHOHFWHUHQ�RP�
WHUXJ�WH�NHUHQ�QDDU�HHQ�
YRULJH�PDLOER[�

½ >2SVODDQ@�HQ�YHUYROJHQV�
>6OXLWHQ@�VHOHFWHUHQ�

7,3��7RHWVHQERUG�ZLM]LJHQ�VHOHFWHUHQ�YRRU�WRHJDQJ�
WRW�H[WUD�WHNHQV�

½ >0DLOER[�YHUZLMGHUHQ@�
VHOHFWHUHQ�

½ >%HYHVWLJHQ@�VHOHFWHUHQ�RP�
GH�JHVHOHFWHHUGH�PDLOER[�
PHW�LQKRXG�HQ�DO�WH�ZLVVHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



)D[EHVWDQGHQEHKHHU

½ 1DDU�)D[WHUPLQDOLQVWHOOLQJHQ�JDDQ�YROJHQV�GH�LQVWUXFWLHV�
RS SDJLQD�������

½ 'H�WRHWV�>)D[EHVWDQGHQEHKHHU@�VHOHFWHUHQ��

0DLOER[EHVWDQGHQ

+LHUPHH�ZRUGW�HHQ�OLMVW�ZHHUJHJHYHQ�YDQ�QLHW�JHVODDJGH�
ID[RSGUDFKWHQ��QDGDW�JHSUREHHUG�LV�HHQ�RSGUDFKW�HHQ�EHSDDOG�
DDQWDO�NHUHQ��DIKDQNHOLMN�YDQ�GH�KXLGLJH�LQVWHOOLQJHQ��WH�
YHU]HQGHQ��

'H�YROJHQGH�EHVFKULMYLQJHQ�UDDGSOHJHQ�YRRU�PHHU�LQIRUPDWLH�

$XWR�YHUZLMGHUHQ $XWRPDWLVFK�DOOH�PLVOXNWH�ID[GRFXPHQWHQ�YHUZLMGHUHQ�

9DVWKRXGHQ $OOH�PLVOXNWH�ID[GRFXPHQWHQ�YDVWKRXGHQ�WRWGDW�GH]H�
KDQGPDWLJ�ZRUGHQ�YHUZLMGHUG�

½ (HQ�WRHWV�VHOHFWHUHQ�RP�GH�
ELMEHKRUHQGH�LQVWHOOLQJ�WH�
ZLM]LJHQ��(HQ�EHVFKULMYLQJ�
YROJW�

½ 'H�JHZHQVWH�ZLM]LJLQJHQ�
DDQEUHQJHQ�

½ >2SVODDQ@�VHOHFWHUHQ�

½ >0DLOER[EHVWDQGHQ@�
VHOHFWHUHQ�

½ 'H�EHQRGLJGH�
VWDQGDDUGLQVWHOOLQJ�
VHOHFWHUHQ�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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7H�SROOHQ�EHVWDQGHQ

'H]H�LQVWHOOLQJ�EHYDW�JHJHYHQV�YRRU�GRFXPHQWHQ�GLH�]LMQ�
JHVFDQG�HQ�RSJHVODJHQ�LQ�KHW�JHKHXJHQ�RP�WH�ZRUGHQ�
YHU]RQGHQ�QDDU�HHQ�H[WHUQH�WHUPLQDO�ZDQQHHU�HU�ZRUGW�JHSROG�

'H�YROJHQGH�EHVFKULMYLQJ�UDDGSOHJHQ�YRRU�PHHU�LQIRUPDWLH��

$XWR�ZLVVHQ $XWRPDWLVFK�RSJHVODJHQ�ID[EHVWDQGHQ�YHUZLMGHUHQ�QDGDW�
GH]H�]LMQ�YHU]RQGHQ�

9DVWKRXGHQ 2SJHVODJHQ�ID[EHVWDQGHQ�YDVWKRXGHQ�QDGDW�GH]H�]LMQ�
YHU]RQGHQ��WRWGDW�GH]H�KDQGPDWLJ�ZRUGHQ�YHUZLMGHUG�

½ >7H�SROOHQ�EHVWDQGHQ@�
VHOHFWHUHQ�

½ 'H�JHZHQVWH�
VWDQGDDUGLQVWHOOLQJ�
VHOHFWHUHQ��(HQ�EHVFKULMYLQJ�
YDQ�HONH�LQVWHOOLQJ�YROJW�

½ >2SVODDQ@�VHOHFWHUHQ�
>6OXLWHQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



)D[FRPPXQLFDWLH�LQVWHOOLQJHQ

,Q�GLW�JHGHHOWH�YLQGW�X�GH�SURFHGXUHV�YRRU�KHW�LQVWHOOHQ�YDQ�GH�
YROJHQGH�RSWLHV�

)D[�8LW�RSWLHV���SDJLQD������

)D[�,Q�RSWLHV���SDJLQD������

%HSHUNLQJ�OLMQJHEUXLN���SDJLQD������

7RHJDQJ�WRW�GH�ID[FRPPXQLFDWLH�LQVWHOOLQJHQ

230(5.,1*��$OOHHQ�GH�VHOHFWLHV�GLH�UHOHYDQW�]LMQ�YRRU�GH�
KXLGLJH�DSSDUDDWFRQILJXUDWLH��]LMQ�EHVFKLNEDDU�

6QHOOH�URXWH

½>7RHJDQJ@� �
VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO�

½'H�3,1�FRGH�YRRU�GH�
JHWUDLQGH�RSHUDWHXU�
LQYRHUHQ��

½)D[LQVWHOOLQJHQ�
VHOHFWHUHQ�

½)D[FRPPXQLFDWLH�
LQVWHOOLQJHQ�
VHOHFWHUHQ�

½ >)D[LQVWHOOLQJHQ@�
VHOHFWHUHQ�

½ >)D[FRPPXQLFDWLH�
LQVWHOOLQJHQ@�VHOHFWHUHQ��
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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)D[�8LW�RSWLHV

.LHVVRRUW

0HW�GH]H�LQVWHOOLQJ�ZRUGW�GH�NLHVVRRUW�WRRQ�RI�SXOV�LQJHVWHOG��

230(5.,1*��,Q�EHSDDOGH�UHJLR¶V�LV�KHW�JHEUXLN�YDQ�GH]H�
IXQFWLH�EHSHUNW�

� 7RRQ

� ���336��SXOVHQ�SHU�VHFRQGH���YRRU�HHQ�WHOHIRRQ�PHW�
GUDDLVFKLMI�

� ���336��SXOVHQ�SHU�VHFRQGH���YRRU�HHQ�WHOHIRRQ�PHW�
GUDDLVFKLMI�

½ >)D[�8LW�RSWLHV@�VHOHFWHUHQ��

½ (HQ�WRHWV�VHOHFWHUHQ�RP�GH�
ELMEHKRUHQGH�LQVWHOOLQJ�WH�
ZLM]LJHQ��(HQ�EHVFKULMYLQJ�
YROJW�

½ 'H�JHZHQVWH�ZLM]LJLQJHQ�
DDQEUHQJHQ�

½ >2SVODDQ@�VHOHFWHUHQ�

½ >.LHVVRRUW@�VHOHFWHUHQ�

½ ,QGLHQ�QRGLJ�>/LMQ��@�RI�
>/LMQ��@�VHOHFWHUHQ�

½ 'H�JHZHQVWH�RSWLH�
VHOHFWHUHQ�

½ >2SVODDQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



3DX]HWLMG

0HW�GH]H�IXQFWLH�ZRUGW�LQJHVWHOG�KRHYHHO�VHFRQGHQ�KHW�
V\VWHHP�ZDFKW�WLMGHQV�KHW�NLH]HQ��

+HUNLHVEHKHHU

7HOOLQJ�RSQLHXZ�JHNR]HQ
QXPPHUV

,QVWHOOHQ�KRH�YDDN�KHW�V\VWHHP�HHQ�QXPPHU�DXWRPDWLVFK�
RSQLHXZ�GLHQW�WH�NLH]HQ�ZDQQHHU�HU�JHHQ�YHUELQGLQJ�WRW�VWDQG�
NDQ�ZRUGHQ�JHEUDFKW��

+HUNLHVLQWHUYDO 'H�WLMGVLQWHUYDOOHQ�LQ�PLQXWHQ�WXVVHQ�WZHH�KHUNLHVSRJLQJHQ�
LQVWHOOHQ�

230(5.,1*��,Q�EHSDDOGH�UHJLR¶V�LV�KHW�JHEUXLN�YDQ�GH]H�
IXQFWLH�EHSHUNW�

½ >3DX]HWLMG@�VHOHFWHUHQ�

½ 0HW�EHKXOS�YDQ�GH�
VFKXLIWRHWVHQ�HHQ�SDX]HWLMG�
VHOHFWHUHQ�LQ�VHFRQGHQ�

½ >+HUNLHVEHKHHU@�VHOHFWHUHQ�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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/LMQPRQLWRU

/LMQPRQLWRU +LHUPHH�LV�GH�WUDQVPLVVLH�WH�KRUHQ�YLD�GH�LQWHUQH�OXLGVSUHNHU�
WRW�GH�YHUELQGLQJ�WRW�VWDQG�LV�JHEUDFKW��'DDUQD�ZRUGW�GH�
OLMQPRQLWRU�XLWJHVFKDNHOG�

�

½ >7HOOLQJ�RSQLHXZ�JHNR]HQ�
QXPPHUV@�VHOHFWHUHQ�

½ 0HW�EHKXOS�YDQ�GH�
VFKXLIWRHWVHQ�KHW�DDQWDO�
KHUNLHVSRJLQJHQ�VHOHFWHUHQ�

½ >2SVODDQ@�VHOHFWHUHQ�

½ >+HUNLHVLQWHUYDO@�VHOHFWHUHQ�

½ 0HW�EHKXOS�YDQ�GH�
VFKXLIWRHWVHQ�GH�YHUVWUHNHQ�
WLMG�LQ�PLQXWHQ�WXVVHQ�
KHUNLHVSRJLQJHQ�VHOHFWHUHQ�

½ >2SVODDQ@�VHOHFWHUHQ�

½ >/LMQPRQLWRU@�VHOHFWHUHQ�

½ >$$1@�VHOHFWHUHQ�RP�GH]H�
IXQFWLH�LQ�WH�VFKDNHOHQ�RI�
>8,7@�VHOHFWHUHQ�RP�GH�
IXQFWLH�XLW�WH�VFKDNHOHQ�

½ >2SVODDQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



/LMQPRQLWRUYROXPH +LHUPHH�ZRUGW�HHQ�VWDQGDDUGJHOXLGVVWHUNWH�LQJHVWHOG�YRRU�GH�
OLMQPRQLWRU��+RRJ��1RUPDDO�RI�/DDJ�

*URHSVYHU]HQGLQJ

+LHUPHH�ZRUGHQ�PHHUGHUH�GRFXPHQWHQ�LQ�GH�ZDFKWULM�YRRU�
ppQ�EHVWHPPLQJ�WLMGHQV�ppQ�HQNHO�WHOHIRRQWMH�YHU]RQGHQ�

½ :DQQHHU�GH�IXQFWLH�
>/LMQPRQLWRU@�ZRUGW�
LQJHVWHOG�RS�>$$1@��GH�WRHWV�
>/LMQPRQLWRUYROXPH@�
VHOHFWHUHQ�

½ 'H�JHZHQVWH�JHOXLGVVWHUNWH�
VHOHFWHUHQ�

½ >2SVODDQ@�VHOHFWHUHQ�RP�
GRRU�WH�JDDQ�

½ >*URHSVYHU]HQGLQJ@�
VHOHFWHUHQ�

½ >$$1@�VHOHFWHUHQ�RP�GH]H�
IXQFWLH�LQ�WH�VFKDNHOHQ��RI�
>8,7@�VHOHFWHUHQ�RP�GH�
IXQFWLH�XLW�WH�VFKDNHOHQ�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



,Q
VW
HO
OLQ
JV

SU
RF

HG
XU
HV
7HOOLQJ�RSQLHXZ�YHU]RQGHQ�RSGUDFKWHQ

6WHOW�KHW�DDQWDO�SRJLQJHQ�LQ�GDW�NDQ�ZRUGHQ�JHGDDQ�RP�
DXWRPDWLVFK�HHQ�RSGUDFKW�RSQLHXZ�WH�YHU]HQGHQ�LQ�JHYDO�YDQ�
HHQ�PLVOXNWH�SDJLQD��

)D[�,Q�RSWLHV

½ 1DDU�)D[FRPPXQLFDWLH�LQVWHOOLQJHQ�JDDQ�YROJHQV�GH�
LQVWUXFWLHV�RS�SDJLQD�������

½ 'H�WRHWV�)D[�,Q�RSWLHV�VHOHFWHUHQ��

½ >7HOOLQJ�RSQLHXZ�
YHU]RQGHQ�RSGUDFKWHQ@�
VHOHFWHUHQ�

½ +HW�DDQWDO�SRJLQJHQ�GDW�GLHQW�
WH�ZRUGHQ�JHGDDQ�VHOHFWHUHQ�
RP�HHQ�PLVOXNWH�SDJLQD�
RSQLHXZ�WH�YHU]HQGHQ�

½ >2SVODDQ@�VHOHFWHUHQ�

½ (HQ�WRHWV�VHOHFWHUHQ�RP�GH�
ELMEHKRUHQGH�LQVWHOOLQJ�WH�
ZLM]LJHQ��(HQ�EHVFKULMYLQJ�
YROJW�

½ 'H�JHZHQVWH�ZLM]LJLQJHQ�
DDQEUHQJHQ�

½ >2SVODDQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



8LWVWHO�$XWR�DQWZRRUGHQ

+LHUPHH�ZRUGW�GH�ZDFKWWLMG�LQ�VHFRQGHQ�LQJHVWHOG�YRRUGDW�
LQNRPHQGH�RSURHSHQ�DXWRPDWLVFK�ZRUGHQ�EHDQWZRRUG�

230(5.,1*��,Q�EHSDDOGH�UHJLR¶V�LV�KHW�JHEUXLN�YDQ�GH]H�
IXQFWLH�EHSHUNW�

%HOYROXPH

½ >8LWVWHO�$XWR�DQWZRRUGHQ@�
VHOHFWHUHQ�

½ 0HW�EHKXOS�YDQ�GH�
VFKXLIWRHWVHQ�GH�ZDFKWWLMG�
LQVWHOOHQ�YRRUGDW�HHQ�RSURHS�
ZRUGW�EHDQWZRRUG�

½ >%HOYROXPH@�VHOHFWHUHQ�

½ >+RRJ@��>1RUPDDO@�RI�>/DDJ@�
VHOHFWHUHQ�DOV�KHW�
VWDQGDDUGEHOYROXPH�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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-XQN�ID[SUHYHQWLH

0HW�GH]H�IXQFWLH�ZRUGW�KHW�DSSDUDDW�]RGDQLJ�JHSURJUDPPHHUG�
GDW�HU�DOOHHQ�LQNRPHQGH�ID[GRFXPHQWHQ�ZRUGHQ�JHDFFHSWHHUG�
GLH�DINRPVWLJ�]LMQ�YDQ�H[WHUQH�DSSDUDWHQ�ZDDUYDQ�GH�ORNDOH�,'�
QXPPHUV�LQ�GH�NLHVOLMVW�VWDDQ��$OOH�DQGHUH�ID[GRFXPHQWHQ�
ZRUGHQ�JHZHLJHUG��=R�YRRUNRPW�X�GDW�X�RQJHZHQVWH�
ID[GRFXPHQWHQ�]RDOV�DGYHUWHQWLHV�HQ�FLUFXODLUHV�RQWYDQJW��

2QWYDQJHQ�NRSUHJHO�DIGUXNNHQ

,QGLHQ�LQJHVFKDNHOG��GUXNW�KHW�DSSDUDDW�ERYHQDDQ�LHGHUH�
SDJLQD�DXWRPDWLVFK�LQIRUPDWLH�DI�RYHU�KHW�]HQGHQGH�DSSDUDDW�

½ >-XQN�ID[��SUHYHQWLH@�
VHOHFWHUHQ�

½ >$$1@�VHOHFWHUHQ�RP�GH]H�
IXQFWLH�LQ�WH�VFKDNHOHQ�RI�
>8,7@�VHOHFWHUHQ�RP�GH�
IXQFWLH�XLW�WH�VFKDNHOHQ�

½ >2SVODDQ@�VHOHFWHUHQ�RP�
GRRU�WH�JDDQ�

½ >2QWYDQJHQ�NRSUHJHO�
DIGUXNNHQ@�

½ >$$1@�RI�>8,7@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



%HYHLOLJGH�ID[RQWYDQJVW

'H]H�WRHSDVVLQJ�JDUDQGHHUW�GDW�DOOH�LQNRPHQGH�ID[HQ�DOV�
EHYHLOLJGH�ID[HQ�ZRUGHQ�EHKDQGHOG�

%HSHUNLQJ�OLMQJHEUXLN

:DQQHHU�HU�PHHU�GDQ�ppQ�OLMQ�LV�DDQJHVORWHQ�RS�GH�
'&�������������ZRUGW�PHW�GH]H�IXQFWLH�ppQ�OLMQ�JHUHVHUYHHUG�
YRRU�LQNRPHQGH�ID[GRFXPHQWHQ��

230(5.,1*��$DQEHYROHQ�ZRUGW�RP�OLMQ���WH�JHEUXLNHQ�RP�
ID[HQ�WH�RQWYDQJHQ�HQ�OLMQ���RP�ID[HQ�]RZHO�WH�YHU]HQGHQ�DOV�
WH�RQWYDQJHQ��

½ >%HYHLOLJGH�ID[RQWYDQJVW@�
VHOHFWHUHQ�

½ >$$1@�RI�>8,7@�VHOHFWHUHQ�

½ >%HSHUNLQJ�OLMQJHEUXLN@�
VHOHFWHUHQ�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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½ >/LMQ��@�RI�>/LMQ��@�VHOHFWHUHQ�

½ >$OOHHQ�RQWYDQJHQ@�
VHOHFWHUHQ�RP�GH]H�OLMQ�WH�
UHVHUYHUHQ�YRRU�LQNRPHQGH�
ID[GRFXPHQWHQ�

½ 2I�>9HU]HQGHQ�HQ�
RQWYDQJHQ@�VHOHFWHUHQ�RP�
GH�JHNR]HQ�OLMQ�LQ�WH�VWHOOHQ�
YRRU�]RZHO�LQNRPHQGH�DOV�
XLWJDDQGH�ID[GRFXPHQWHQ�

½ >2SVODDQ@�VHOHFWHUHQ�
>6OXLWHQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



$XGLWURQ�LQVWHOOLQJHQ

0HW�GH�IXQFWLH�$XGLWURQ�NDQ�KHW�DSSDUDDWJHEUXLN�ZRUGHQ�
ELMJHKRXGHQ�HQ�RI�EHKHHUG��]RGDW�RQEHYRHJGH�WRHJDQJ�WRW�KHW�
DSSDUDDW�NDQ�ZRUGHQ�YRRUNRPHQ�HQ�NRVWHQ�NXQQHQ�ZRUGHQ�
GRRUEHODVW��'H�EHVFKLNEDUH�RSWLHV�ZRUGHQ�KLHURQGHU�
EHVFKUHYHQ��'H�JHVHOHFWHHUGH�RSWLH�GLHQW�LQ�HHUVWH�LQVWDQWLH�
GRRU�HHQ�;HUR[�WHFKQLFXV�WH�]LMQ�LQJHVWHOG�

230(5.,1*��+HW�VWDQGDDUGZDFKWZRRUG�LV��������HQ�PDJ�
ZRUGHQ�JHEUXLNW�LQGLHQ�3,1�FRGHV�QRJ�QLHW�]LMQ�WRHJHZH]HQ�

� 'H�,QWHUQH�DXGLWURQ�LV�HHQ�LQJHERXZGH�HOHNWURQLVFKH�
WHOOHU�ZDDUPHH�KHW�JHEUXLN�YDQ�KHW�DSSDUDDW�LQ�KHW�
JHKHXJHQ�NDQ�ZRUGHQ�ELMJHKRXGHQ�RS�DFFRXQWQXPPHU��
:DQQHHU�GH]H�IXQFWLH�LV�LQJHVFKDNHOG��YRHUW�GH�
JHEUXLNHU��YRRUGDW�KHW�DSSDUDDW�ZRUGW�JHEUXLNW��HHQ�
DFFRXQWQXPPHU�LQ��+HW�DDQWDO�DIGUXNNHQ�GDW�RQGHU�GLW�
QXPPHU�ZRUGW�JHPDDNW��ZRUGW�ELMJHKRXGHQ�GRRU�LQWHUQH�
WHOOHUV��'H]H�NXQQHQ�GRRU�HHQ�JHEUXLNHU�GLH�
DXGLWURQEHKHHUGHUVUHFKWHQ�KHHIW��ZRUGHQ�EHNHNHQ�LQ�KHW�
VFKHUP�YDQ�GH�JHEUXLNHUVLQWHUIDFH�

� 'H�WRHSDVVLQJ�2SGUDFKWJHEDVHHUGH�DFFRXQWLQJ�LV�HHQ�
H[WHUQ�RQGHUGHHO�GDW�DOOHHQ�EHVFKLNEDDU�LV�YRRU�RS�KHW�
QHWZHUN�DDQJHVORWHQ�FRPSXWHUV��+HW�PDDNW�JHEUXLN�YDQ�
HHQ�H[WHUQH�EHKHHUV\VWHHPVHUYHU�RP�DFFRXQWJHJHYHQV�
RS�WH�VODDQ�

� 0HW�GH�IXQFWLH�([WHUQH�LQWHUIDFH�ZRUGW�HHQ�H[WHUQ�WHO��
NDDUWDSSDUDDW�LQJHVFKDNHOG��]RDOV�HHQ�PXQW��RI�
ELOMHWWHQDSSDUDDW��HHQ�NDDUWOH]HU�RI�HHQ�
QHWZHUNUHJLVWUDWLHV\VWHHP�

230(5.,1*��:DQQHHU�GH�LQWHUQH�$XGLWURQ�ZRUGW�JHEUXLNW�LQ�
FRPELQDWLH�PHW�HHQ�H[WHUQH�LQWHUIDFH��KHHIW�GH�H[WHUQH�
LQWHUIDFH�YRRU�GLH�RSWLH�YRRUUDQJ�ERYHQ�GH�LQWHUQH�$XGLWURQ�

6QHOOH�URXWH

½>7RHJDQJ@� �
VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO�

½'H�WRHWV�>�@�LQGUXNNHQ�
RS�KHW�EHGLHQLQJV�
SDQHHO�

½'H�3,1�FRGH�YRRU�GH�
DXGLWURQEHKHHUGHU�
LQYRHUHQ��=LH�
230(5.,1*�

½>,QYRHUHQ@�LQ�KHW�SRS�
XSYHQVWHU�VHOHFWHUHQ�

½>$XGLWURQ�LQVWHOOLQJHQ@�
VHOHFWHUHQ�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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'H�$XGLWURQ�LQVWHOOLQJHQ�ZRUGHQ�LQ�HHUVWH�LQVWDQWLH�JHEUXLNW�

YRRU�KHW�LQVWHOOHQ�YDQ�DXGLWURQWHOOHUV��IXQFWLH��HQ�
RSGUDFKWEHSHUNLQJHQ�HQ�RSGUDFKWYROWRRLLQJVSURFHGXUHV�HQ�
YRRU�KHW�SHULRGLHN�YHUNULMJHQ�YDQ�WRHJDQJ�WRW�GH�
JHEUXLNVLQIRUPDWLH�

'H�WRHJDQJ�WRW�GH�$XGLWURQ�LQVWHOOLQJHQ�ZRUGW�PRJHOLMN�
JHPDDNW�YLD�HHQ�3,1�FRGH��SHUVRRQOLMN�LGHQWLILFDWLHQXPPHU��
HQ�LV�RS�GH�'&������������EHSHUNW�WRW�JHEUXLNHUV�PHW�
DXGLWURQEHKHHUGHUVUHFKWHQ�

³7RHJDQJVUHFKWHQ´�RS�SDJLQD�������UDDGSOHJHQ�YRRU�PHHU�
LQIRUPDWLH�RYHU�GH�WRHJDQJVUHFKWHQ�

7RHJDQJ�WRW�GH�DXGLWURQ�LQVWHOOLQJHQ

½ >7RHJDQJ@�LQGUXNNHQ�RS�KHW�
EHGLHQLQJVSDQHHO��

(U�YHUVFKLMQW�HHQ�SRS�XSYHQVWHU�
LQ�KHW�DDQUDDNVFKHUP��

½ >�@�LQGUXNNHQ�RS�KHW�
EHGLHQLQJVSDQHHO�HQ�PHW�
EHKXOS�YDQ�GH�DDQWDOWRHWVHQ�
GH�3,1�FRGH�YRRU�GH�
DXGLWURQEHKHHUGHU�LQYRHUHQ�

½ >,QYRHUHQ@�VHOHFWHUHQ�LQ�KHW�
SRS�XSYHQVWHU��

½ >$XGLWURQ�LQVWHOOLQJHQ@�
VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



,QWHUQH�DXGLWURQ

2QGHU�,QVWHOOLQJ�LQWHUQH�DXGLWURQ�YDOOHQ�GH�YROJHQGH�IXQFWLHV��

�� ,QVWHOOLQJHQ�DXGLWURQ�$$1�8,7��$XGLWURQ�LQVWHOOHQ�YRRU�HHQ�
RI�PHHU�VHUYLFHV�

�� 7HOOHULQVWHOOLQJHQ��$XGLWURQWHOOHUV�LQVWHOOHQ��YHUZLMGHUHQ�HQ�
WHOOHUOLPLHWHQ�SHU�JHEUXLNHU�LQVWHOOHQ�

�� 2SGUDFKWYROWRRLLQJVEHOHLG��,QVWHOOHQ�KRH�KHW�DSSDUDDW�
UHDJHHUW�ZDQQHHU�HHQ�JHEUXLNHU�GH�WHOOHUOLPLHW�KHHIW�
EHUHLNW�

�� 7HOOHUVDPHQYDWWLQJ��$OOH�DXGLWURQWHOOHUV�EHNLMNHQ�

230(5.,1*��'H�VWDQGDDUGWRHJDQJVFRGH����������NDQ�
ZRUGHQ�JHEUXLNW�ZDQQHHU�HU�QRJ�JHHQ�3,1�FRGHV�]LMQ�
WRHJHZH]HQ�

½ 'H�EHQRGLJGH�RSWLH�
VHOHFWHUHQ�

� 9RRU�HHQ�LQWHUQH�DXGLWURQ��
³,QWHUQH�DXGLWURQ´�RS�
SDJLQD�������UDDGSOHJHQ�

� 9RRU�HHQ�H[WHUQH�LQWHUIDFH��
³([WHUQH�LQWHUIDFH´�RS�
SDJLQD�������UDDGSOHJHQ�

� 9RRU�H[WHUQ�EHKHHU��
³2SGUDFKWJHEDVHHUGH�
WHOOHUUHJLVWUDWLH��RSWLRQHHO�´�
RS�SDJLQD�������
UDDGSOHJHQ�

6QHOOH�URXWH

½>7RHJDQJ@� �
VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO�

½>�@�RS�KHW�
EHGLHQLQJVSDQHHO�
VHOHFWHUHQ�

½'H�3,1�FRGH�YRRU�GH�
DXGLWURQEHKHHUGHU�
LQYRHUHQ��=LH�
230(5.,1*�

½>$XGLWURQ�LQVWHOOLQJHQ@�
VHOHFWHUHQ�

½>,QWHUQH�DXGLWURQ@�
VHOHFWHUHQ�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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,QVWHOOLQJHQ�DXGLWURQ�$$1�8,7

0HW�GH]H�LQVWHOOLQJ�NXQQHQ�GH�DXGLWURQ�VHUYLFHV�QDDU�ZHQV�
ZRUGHQ�LQ��RI�XLWJHVFKDNHOG��(U�NXQQHQ�HHQ�RI�PHHU�VHUYLFHV�
ZRUGHQ�JHVHOHFWHHUG��

.RSLsUHQ ,Q��XLWVFKDNHOHQ�YDQ�DXGLWURQ�YRRU�NRSLHHURSGUDFKWHQ�

)D[HQ ,Q��XLWVFKDNHOHQ�YDQ�DXGLWURQ�YRRU�ID[RSGUDFKWHQ�

230(5.,1*��'H�EHVFKLNEDUH�RSWLHV�]LMQ�DIKDQNHOLMN�YDQ�GH�
DSSDUDDWFRQILJXUDWLH��=R�]DO�GH�RSWLH�)D[HQ�QLHW�ZRUGHQ�
ZHHUJHJHYHQ�ZDQQHHU�KHW�DSSDUDDW�JHHQ�ID[PRJHOLMNKHLG�
KHHIW�

½ 1DDU�$XGLWURQ�LQVWHOOLQJHQ�
JDDQ�

230(5.,1*��$IKDQNHOLMN�YDQ�
GH�FRQILJXUDWLH�NXQQHQ�HU�PHHU�
RSWLHV�LQ�KHW�VFKHUP�ZRUGHQ�
ZHHUJHJHYHQ�

½ >,QWHUQH�DXGLWURQ@�
VHOHFWHUHQ�

½ >,QVWHOOLQJHQ�DXGLWURQ�$$1�
8,7@�VHOHFWHUHQ�

½ 'H�VHUYLFHV�VHOHFWHUHQ�GLH�
YRRU�GH�DXGLWURQ�GLHQW�WH�
ZRUGHQ�LQ��RI�XLWJHVFKDNHOG��
=LH�KLHURQGHU�

½ >2SVODDQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



7HOOHULQVWHOOLQJHQ

'H]H�LQVWHOOLQJ�ZRUGW�JHEUXLNW�YRRU�KHW�PDNHQ��YHUZLMGHUHQ�RI�
DDQSDVVHQ�YDQ�DFFRXQWV��$IKDQNHOLMN�YDQ�GH�ORNDOH�YHUHLVWHQ�
YRRU�KHW�ELMKRXGHQ�YDQ�KHW�JHEUXLN��NDQ�HU�ppQ�
DFFRXQWQXPPHU�DDQ�HONH�DIGHOLQJ�RI�DDQ�HONH�LQGLYLGXHOH�
JHEUXLNHU�ZRUGHQ�WRHJHZH]HQ��(U�NXQQHQ�PD[LPDDO������
DFFRXQWQXPPHUV�LQ�KHW�V\VWHHP�ZRUGHQ�JHSURJUDPPHHUG��
7HOOHUQXPPHUV�NXQQHQ�WXVVHQ�GH���HQ����FLMIHUV�EHYDWWHQ�

½ >,QWHUQH�DXGLWURQ@�
VHOHFWHUHQ��

½ >7HOOHULQVWHOOLQJHQ@�
VHOHFWHUHQ�

½ 'H�JHZHQVWH�VHOHFWLHV�
PDNHQ��=LH�KLHURQGHU�YRRU�
HHQ�EHVFKULMYLQJ�YDQ�HONH�
VHOHFWLH�

½ >2SVODDQ@�VHOHFWHUHQ�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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7HOOHUV�WRHYRHJHQ�DDQSDVVHQ

$OOH�OLPLHWHQ�KHW]HOIGH 0HW�EHKXOS�YDQ�GH�DDQWDOWRHWVHQ�LQ�KHW�VFKHUP�HHQ�OLPLHW�
LQYRHUHQ�LQ�HHQKHGHQ�YDQ�����RP�KHW�DDQWDO�DIGUXNNHQ�WH�
EHSHUNHQ�GDW�DDQ�GH]H�JHEUXLNHU�NDQ�ZRUGHQ�WRHJHZH]HQ�
YRRU�DOOH�JHVHOHFWHHUGH�VHUYLFHV�

/LPLHW�ZLM]LJHQ 0HW�EHKXOS�YDQ�GH�DDQWDOWRHWVHQ�LQ�KHW�VFKHUP�HHQ�OLPLHW�
LQYRHUHQ�LQ�HHQKHGHQ�YDQ�����RP�KHW�DDQWDO�DIGUXNNHQ�WH�
EHSHUNHQ�GDW�DDQ�GH]H�JHEUXLNHU�NDQ�ZRUGHQ�WRHJHZH]HQ�
YRRU�HONH�JHVHOHFWHHUGH�VHUYLFH�

�(HQ�WHOOHU�WRHYRHJHQ�

½ >7HOOHU�WRHYRHJHQ@�
VHOHFWHUHQ�

½ 0HW�EHKXOS�YDQ�GH�
DDQWDOWRHWVHQ�LQ�KHW�VFKHUP�
KHW�DFFRXQWQXPPHU�LQYRHUHQ�
�OHQJWH�WXVVHQ���HQ����
FLMIHUV��

½ >2SVODDQ@�VHOHFWHUHQ�

(HQ�WHOOHU�DDQSDVVHQ�

½ +HW�WHOOHUQXPPHU�VHOHFWHUHQ�
HQ�YHUYROJHQV�>$DQSDVVHQ�
WHOOHU@�VHOHFWHUHQ�

½ 'H�VHUYLFHV�HQ�
NRSLHHUOLPLHWHQ�VHOHFWHUHQ�
YRRU�GH�JHVHOHFWHHUGH�
JHEUXLNHU�

½ >2SVODDQ@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



*HHQ�OLPLHW 'H]H�WRHWV�VHOHFWHUHQ�RP�JHHQ�EHSHUNLQJ�WRH�WH�ZLM]HQ�DDQ�KHW�
DDQWDO�DIGUXNNHQ�YRRU�GH]H�JHEUXLNHU�YRRU�HONH�JHVHOHFWHHUGH�
VHUYLFH�

1LHW�WRHJHVWDDQ (HQ�ZDDUGH�YDQ���ZRUGW�ZHHUJHJHYHQ��9RRU�GH�JHVHOHFWHHUGH�
VHUYLFH�NXQQHQ�JHHQ�DIGUXNNHQ�DDQ�GH]H�JHEUXLNHU�ZRUGHQ�
WRHJHZH]HQ�

7,3��*HEUXLNHUV�NXQQHQ�GH�VWDWXV�YDQ�KXQ�WHOOHUV�FRQWUROHUHQ�
GRRU�GH�WRHWV�$SSDUDDWVWDWXV�LQ�WH�GUXNNHQ�RS�KHW�
EHGLHQLQJVSDQHHO��$XGLWURQ�VWDDW�RS�KHW�WDEEODG�2YHU]LFKWHQ�
	�WHOOHUV�

7HOOHU�ZLVVHQ

½ +HW�WHOOHUQXPPHU�GDW�X�ZLOW�
GHDFWLYHUHQ�VHOHFWHUHQ�

½ >7HOOHU�ZLVVHQ@�VHOHFWHUHQ�

½ >%HYHVWLJHQ@�VHOHFWHUHQ�

½ >6OXLWHQ@�VHOHFWHUHQ�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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$OOH�WHOOHUV�RS���]HWWHQ

$OOH�OLPLHWHQ�RS���]HWWHQ

$OOH�WHOOHUV�ZLVVHQ

½ >$OOH�WHOOHUV�RS���]HWWHQ@�
ERYHQDDQ�KHW�VFKHUP�
VHOHFWHUHQ�RP�GH�WHOOHUV�YDQ�
$//(�*(%58,.(56�WHUXJ�WH�
]HWWHQ�RS�QXO�

½ >%HYHVWLJHQ@�VHOHFWHUHQ�

½ >6OXLWHQ@�VHOHFWHUHQ�RP�GRRU�
WH�JDDQ�

½ >$OOH�OLPLHWHQ�RS���]HWWHQ@�
ERYHQDDQ�KHW�VFKHUP�
VHOHFWHUHQ�RP�GH�OLPLHWHQ�
YRRU�$//(�*(%58,.(56�
WHUXJ�WH�]HWWHQ�RS�QXO�

½ >%HYHVWLJHQ@�VHOHFWHUHQ�

½ >6OXLWHQ@�VHOHFWHUHQ�

½ 'H�WRHWV�>$OOH�WHOOHUV�
ZLVVHQ@�ERYHQDDQ�KHW�
VFKHUP�VHOHFWHUHQ�RP�$//(�
$&&28176�YDQ�DOOH�
JHEUXLNHUV�WH�ZLVVHQ�

½ >%HYHVWLJHQ@�VHOHFWHUHQ�

½ >6OXLWHQ@�VHOHFWHUHQ�RP�GRRU�
WH�JDDQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



2SGUDFKWOLPLHWEHOHLG

0HW�GH]H�IXQFWLH�ZRUGW�EHSDDOG�KRH�KHW�DSSDUDDW�UHDJHHUW�
ZDQQHHU�HHQ�JHEUXLNHU�GH�OLPLHW�KHHIW�EHUHLNW��=RGUD�GH�OLPLHW�
LV�EHUHLNW��NDQ�KHW�DSSDUDDW�RIZHO�GH�KXLGLJH�RSGUDFKW�
RQPLGGHOOLMN�DIEUHNHQ��RIZHO�GH�RSGUDFKW�YROWRRLHQ�]RGDW�GH�
OLPLHW�ZRUGW�RYHUVFKUHGHQ�

½ >,QWHUQH�DXGLWURQ@�VHOHFWHUHQ��

'LUHFW�EHsLQGLJHQ 'H�RSGUDFKW�ZRUGW�DIJHEURNHQ�]RGUD�GH�WHOOHUOLPLHW�LV�EHUHLNW��
9RRU�NRSLHHURSGUDFKWHQ�]XOOHQ�DOOH�SDJLQD¶V�GLH�EHVWHPG�]LMQ�
RP�WH�ZRUGHQ�DIJHGUXNW��RRN�ZRUGHQ�DIJHGUXNW��,Q�GLW�JHYDO�NDQ�
GH�WHOOHUOLPLHW�ZRUGHQ�RYHUVFKUHGHQ��+HW�PD[LPXPDDQWDO�
WRHJHVWDQH�SDJLQD¶V�QDGDW�GH�OLPLHW�LV�EHUHLNW��LV�GULH��9RRU�
VFDQ��HQ�DIGUXNRSGUDFKWHQ�]LMQ�HU�JHHQ�H[WUD�SDJLQD¶V�ERYHQ�
GH�WHOOHUOLPLHW�WRHJHVWDDQ�

%HsLQGLJHQ�ELM�RSGUDFKWHLQGH 'H�KXLGLJH�RSGUDFKW�NDQ�ZRUGHQ�YROWRRLG��3DV�ZDQQHHU�GH�
OLPLHW�ZRUGW�YHUKRRJG�RI�GH�WHOOHU�ZRUGW�WHUXJJH]HW��]LMQ�DQGHUH�
RSGUDFKWHQ�ZHHU�WRHJHVWDDQ��

7HOOHUVDPHQYDWWLQJ

'H]H�IXQFWLH�PDDNW�WRHJDQJ�PRJHOLMN�WRW�DOOH�DXGLWURQDFFRXQWV�
HQ�GH�GDDUELM�EHKRUHQGH�WHOOHUV��7HYHQV�NXQQHQ�KLHUPHH�
DI]RQGHUOLMNH�WHOOHUV�RI�GH�WHOOHUV�YDQ�DOOH�JHEUXLNHUV�RS�QXO�
ZRUGHQ�JH]HW��HQ�NDQ�JHEUXLNHUVLQIRUPDWLH�GRRU�HHQ�SF�RI�
SULQWHU�ZRUGHQ�RSJHKDDOG�

½ >2SGUDFKWYROWRRLLQJV�
EHOHLG@�VHOHFWHUHQ�

½ 'H�JHZHQVWH�RSWLH�
VHOHFWHUHQ��=LH�KLHURQGHU�
YRRU�HHQ�EHVFKULMYLQJ�YDQ�
HONH�RSWLH�

½ >2SVODDQ@�VHOHFWHUHQ�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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6FKXLIOLMVW 0HW�EHKXOS�YDQ�GH�VFKXLIWRHWVHQ�QDDU�KHW�DFFRXQWQXPPHU�YDQ�
HHQ�EHSDDOGH�JHEUXLNHU�JDDQ�RP�GH�ELMEHKRUHQGH�WHOOHUV�WH�
NXQQHQ�EHNLMNHQ��,Q�GH�VFKXLIOLMVW�ZRUGHQ�GH�DFFRXQWQXPPHUV�
LQ�QXPHULHNH�YROJRUGH�ZHHUJHJHYHQ��ZDDUELM�KHW�ODDJVWH�
QXPPHU�ERYHQLQ�GH�OLMVW�VWDDW��

=RHNHQ >=RHNHQ@�VHOHFWHUHQ��KHW�DFFRXQWQXPPHU�LQYRHUHQ�HQ�
>2SVODDQ@�VHOHFWHUHQ�RP�WRHJDQJ�WH�YHUNULMJHQ�WRW�HHQ�
EHSDDOGH�JHEUXLNHU�

$IOHHVYHQVWHU�YRRU�WHOOHUV�HQ
OLPLHWHQ

,Q�GLW�DIOHHVYHQVWHU�VWDDQ�GH�KXLGLJH�ZDDUGH�HQ�GH�OLPLHW�YDQ�
GH�WHOOHUV�YDQ�HONH�VHUYLFH�GLH�ELM�KHW�JHVHOHFWHHUGH�
DFFRXQWQXPPHU�KRUHQ�

7RHWV�7HOOHUV�RS���]HWWHQ 'H]H�WRHWV�VHOHFWHUHQ�LQ�GH�ZHUNEDON�RP�GH�WHOOHUV�YRRU�GH�
JHVHOHFWHHUGH�JHEUXLNHU�WHUXJ�WH�]HWWHQ�RS�QXO��>%HYHVWLJHQ@�
VHOHFWHUHQ�LQ�KHW�SRS�XSYHQVWHU�HQ�YHUYROJHQV�>6OXLWHQ@�
VHOHFWHUHQ�RP�GRRU�WH�JDDQ�

7RHWV�$OOH�WHOOHUV�RS���]HWWHQ 'H]H�WRHWV�VHOHFWHUHQ�RP�DOOH�WHOOHUV�YDQ�$//(�$&&28176�
WHUXJ�WH�]HWWHQ�RS�QXO��>%HYHVWLJHQ@�VHOHFWHUHQ�LQ�KHW�SRS�
XSYHQVWHU�HQ�YHUYROJHQV�>6OXLWHQ@�VHOHFWHUHQ�RP�GRRU�WH�JDDQ�

7RHWV�$OOH�DFFRXQWV�RSKDOHQ 'H]H�WRHWV�VHOHFWHUHQ�RP�DXGLWURQLQIRUPDWLH�QDDU�HHQ�SF�WH�
KDOHQ��+HW�RSKDOHQ�YHUHLVW�DDQYXOOHQGH�H[WHUQH�KDUGZDUH�RP�
GLW�WH�NXQQHQ�XLWYRHUHQ��9RRU�PHHU�LQIRUPDWLH�NXQW�X�FRQWDFW�
RSQHPHQ�PHW�GH�;HUR[�YHUNRSHU�

½ >7HOOHUVDPHQYDWWLQJ@�
VHOHFWHUHQ�

½ 'H�EHQRGLJGH�VHOHFWLHV�HQ�
ZLM]LJLQJHQ�PDNHQ��=LH�GH�
YROJHQGH�SDJLQD�YRRU�PHHU�
LQIRUPDWLH�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



½ >$FFRXQWV�RSKDOHQ@�
VHOHFWHUHQ�RP�
DFFRXQWLQIRUPDWLH�RS�WH�
KDOHQ��(U�]DO�HHQ�EHULFKW�
YHUVFKLMQHQ�RP�WH�EHYHVWLJHQ�
GDW�GH�RSKDDOSURFHGXUH�
EH]LJ�LV�

½ %LM�YROWRRLLQJ�]DO�HHQ�
EHYHVWLJLQJVEHULFKW�ZRUGHQ�
JHWRRQG�

½ >6OXLWHQ@�VHOHFWHUHQ�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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2SGUDFKWJHEDVHHUGH�WHOOHUUHJLVWUDWLH��RSWLRQHHO�

2SGUDFKWJHEDVHHUGH�WHOOHUUHJLVWUDWLH�LV�HHQ�RSWLRQHHO�H[WHUQ�
EHKHHUV\VWHHP�GDW�PHW�HHQ�GLVNHWWH�ZRUGW�JHwQVWDOOHHUG�HQ�
LQJHVWHOG�GRRU�GH�V\VWHHPEHKHHUGHU��+HW�NDQ�ZRUGHQ�JHEUXLNW�
YRRU�NRSLHHU���,QWHUQH�ID[���/$1�ID[���6HUYHUID[���(�PDLO��
DIGUXN��HQ�VFDQRSGUDFKWHQ�

230(5.,1*��'H�JHJHYHQV�GLH�ZRUGHQ�YHU]DPHOG�YRRU�
WHOOHUUHJLVWUDWLH�YDULsUHQ�SHU�RSGUDFKWW\SH�LQ�KHW�V\VWHHP�

2P�PHW�GH]H�WRHSDVVLQJ�WH�NXQQHQ�ZHUNHQ��GLHQW�GH�
'RFXPHQW�&HQWUH�RS�KHW�QHWZHUN�WH�]LMQ�DDQJHVORWHQ��RPGDW�
KHW�QHWZHUN�ZRUGW�JHEUXLNW�RP�RSGUDFKWORJJHJHYHQV�QDDU�HHQ�
([WHUQ�EHKHHUV\VWHHP��($6��WH�FRPPXQLFHUHQ��=RGUD�GH�
LQVWDOODWLH�JHUHHG�LV��NULMJW�GH�($6�KHW�,3�DGUHV�YDQ�KHW�
DSSDUDDW��'H�($6�VHUYHU�YHU]DPHOW�GDQ�RS�YDVWH�LQWHUYDOOHQ�
JHJHYHQV��

'H�($6�GLHQW�WRHJDQJ�WH�KHEEHQ�WRW�KHW�,QWHUQHW��+HW�([WHUQH�
EHKHHUV\VWHHP�JHEUXLNW�KHW�,QWHUQHW�DGUHV��ELM�YRRUEHHOG�KHW�
,3�DGUHV��RP�WRHJDQJ�WH�NULMJHQ�WRW�GH�'RFXPHQW�&HQWUH��

,QGLHQ�HHQ�RSGUDFKW�QDDU�KHW�DSSDUDDW�ZRUGW�JH]RQGHQ��ZRUGW�
JHEUXLNHUV�JHYUDDJG�HHQ�JHEUXLNHUV�,'�HQ�HHQ�DFFRXQW�,'�LQ�
WH�W\SHQ��(HQ�H[WHUQH�VHUYHU�]DO�HHQ�VHULH�JHOGLJH�JHEUXLNHUV��
HQ�DFFRXQWQXPPHUV�DDQ�KHW�V\VWHHP�WRHNHQQHQ�HQ�KHW�
DSSDUDDW�YDOLGHHUW�GH]H�JHJHYHQV�YRRUGDW�GH�RSGUDFKW�PDJ�
EHJLQQHQ�

2SGUDFKWHQ�NXQQHQ�WHYHQV�GRRU�PLGGHO�YDQ�GH�
&HQWUH:DUHGULYHU�QDDU�GH�'RFXPHQW�&HQWUH�ZRUGHQ�JHVWXXUG��
'H�&HQWUH:DUH�GRFXPHQWDWLH�UDDGSOHJHQ�YRRU�PHHU�
LQIRUPDWLH�

230(5.,1*��+HW�VWDQGDDUGZDFKWZRRUG����������NDQ�
ZRUGHQ�JHEUXLNW�LQGLHQ�3,1�FRGHV�QRJ�QLHW�]LMQ�WRHJHZH]HQ�

2P�2SGUDFKWJHEDVHHUGH�WHOOHUUHJLVWUDWLH�LQ�WH�VFKDNHOHQ�GLHQW�
HHQ�GLVNHWWH�YDQ�;HUR[�WH�ZRUGHQ�JHNRFKW��'H�GLVNHWWH�ZRUGW�
JHEUXLNW�RP�GH�VRIWZDUH�WH�LQVWDOOHUHQ��

6QHOOH�URXWH

½>7RHJDQJ@� �
VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO�

½>�@�VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO�

½'H�3,1�FRGH�YDQ�GH�
$XGLWURQEHKHHUGHU�
LQYRHUHQ��=LH�
230(5.,1*�

½>$XGLWURQ�LQVWHOOLQJHQ@�
VHOHFWHUHQ�

½>([WHUQH�WHOOHU�
UHJLVWUDWLH@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



230(5.,1*��'H]H�WRHSDVVLQJ�NDQ�QLHW�ZRUGHQ�JHEUXLNW�
LQGLHQ�GH�,QWHUQH�$XGLWURQ�RI�GH�([WHUQH�$XGLWURQ�LQ�JHEUXLN�LV�

$OV�GH�GLVNHWWH�LV�JHwQVWDOOHHUG��NDQ�2SGUDFKWJHEDVHHUGH�
WHOOHUUHJLVWUDWLH�DOV�YROJW�ZRUGHQ�LQJHVFKDNHOG�

�� 'H�VRIWZDUH�LQVFKDNHOHQ�PHW�EHKXOS�YDQ�GH�GLVNHWWH�

�� +HW�UHJLVWUDWLHV\VWHHP�YDQ�GHUGHQ�FRQILJXUHUHQ�

�� 2S�KHW�DSSDUDDW�2SGUDFKWJHEDVHHUGH�WHOOHUUHJLVWUDWLH�
LQVFKDNHOHQ�

,QVFKDNHOHQ�XLWVFKDNHOHQ 6FKDNHOW�>2SGUDFKWJHEDVHHUGH�WHOOHUUHJLVWUDWLH@�LQ�XLW�

*HEUXLNHUV�,'�VFKHUP 7RRQW�GH�JHEUXLNHUV�,'��'H]H�NDQ�ZRUGHQ�LQJHVWHOG�RS�2SHQ�
WHNVW�RI�%HYHLOLJG��,QGLHQ�>%HYHLOLJG@�LV�JHVHOHFWHHUG��ZRUGHQ�
GH�LQJHYRHUGH�WHNHQV�JHWRRQG�DOV�






��

$FFRXQW�,'�VFKHUP 7RRQW�GH�DFFRXQW�,'��'H]H�NDQ�ZRUGHQ�LQJHVWHOG�RS�2SHQ�
WHNVW�RI�%HYHLOLJG��,QGLHQ�>%HYHLOLJG@�LV�JHVHOHFWHHUG��ZRUGHQ�
GH�LQJHYRHUGH�WHNHQV�JHWRRQG�DOV�






��

6WDQGDDUGJHEUXLNHU�,' *HEUXLNW�GRRU�GH�V\VWHHPEHKHHUGHU�RP�HHQ�
VWDQGDDUGDFFRXQWQXPPHU�LQ�WH�YRHUHQ�GDW�GRRU�GH�JHEUXLNHUV�
NDQ�ZRUGHQ�JHEUXLNW��*HEUXLNHUV�PRJHQ�QRJ�VWHHGV��]RDOV�
JHEUXLNHOLMN��GH�,'�ZLM]LJHQ�PDDU�GLHQHQ�GH�LQYRHU�WH�
YHUZLMGHUHQ�YRRUGDW�HHQ�DQGHU�QXPPHU�ZRUGW�LQJHYRHUG�

½ 1DDU�$XGLWURQ�LQVWHOOLQJHQ�
JDDQ�

½ >([WHUQH�WHOOHUUHJLVWUDWLH@�
VHOHFWHUHQ��'H�EHQRGLJGH�
VHOHFWLHV�PDNHQ���HHQ�
EHVFKULMYLQJ�YDQ�HON�YROJW�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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6WDQGDDUGDFFRXQW�,' *HEUXLNW�GRRU�GH�V\VWHHPEHKHHUGHU�RP�HHQ�VWDQGDDUG�

DFFRXQWQXPPHU�LQ�WH�YRHUHQ�GDW�GRRU�GH�JHEUXLNHUV�NDQ�
ZRUGHQ�JHEUXLNW��*HEUXLNHUV�PRJHQ�QRJ�VWHHGV��]RDOV�
JHEUXLNHOLMN��GH�,'�ZLM]LJHQ�PDDU�GLHQHQ�GH�LQYRHU�WH�
YHUZLMGHUHQ�YRRUGDW�HHQ�DQGHU�QXPPHU�ZRUGW�LQJHYRHUG�

$FWLH�LQGLHQ�YRO 6WHOW�KHW�DSSDUDDW�LQ�YRRU�7HOOHUUHJLVWUDWLH�XLWVFKDNHOHQ�RI�)RXW�
WRQHQ�LQGLHQ�HHQ�DFFRXQW�YRO�LV��'LW�JHEHXUW�JHZRRQOLMN�DOV�KHW�
DSSDUDDW������RSGUDFKWHQ�KHHIW�JHUHJLVWUHHUG��PDDU�QLHW�GRRU�
GH�($6�VHUYHU�LV�JHSROG�RP�KHW�2SGUDFKWORJ�WH�YHU]HQGHQ�

230(5.,1*��2SGUDFKWRQGHUEUHNLQJ�LV�EHVFKLNEDDU�LQGLHQ�
GH]H�WRHSDVVLQJ�LV�LQJHVFKDNHOG�

([WHUQH�LQWHUIDFH

(HQ�H[WHUQH�LQWHUIDFH�NDQ�HHQ�PXQW��RI�ELOMHWWHQDSSDUDDW��HHQ�
NDDUWOH]HU�RI�HHQ�QHWZHUNUHJLVWUDWLHV\VWHHP�]LMQ�GDW�RS�KHW�
DSSDUDDW�LV�JHwQVWDOOHHUG��+HW�DSSDUDDW�GLHQW�HHUVW�WH�ZRUGHQ�
LQJHVFKDNHOG�GRRU�GH�;HUR[�WHFKQLFXV�

'H]H�IXQFWLH�LV�DOOHHQ�YDQ�WRHSDVVLQJ�RS�GH�NRSLHHUVHUYLFHV��

½ 1DDU�$XGLWURQ�LQVWHOOLQJHQ�JDDQ��³7RHJDQJ�
DXGLWURQLQVWHOOLQJHQ´�RS�SDJLQD�������UDDGSOHJHQ�YRRU�PHHU�
LQIRUPDWLH�

½ >([WHUQH�WHO��NDDUWDSSDUDWXXU@�VHOHFWHUHQ��'H�JHZHQVWH�
VHOHFWLHV�PDNHQ��(HQ�EHVFKULMYLQJ�YDQ�HONH�RSWLH�YROJW�

230(5.,1*��+HW�VWDQGDDUGZDFKWZRRUG�LV��������HQ�
PDJ ZRUGHQ�JHEUXLNW�LQGLHQ�GH�3,1�FRGHV�QRJ�QLHW�]LMQ�
WRHJHZH]HQ�

6QHOOH�URXWH

½>7RHJDQJ@� �
VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO�

½>�@�VHOHFWHUHQ�RS�KHW�
EHGLHQLQJV�SDQHHO�

½'H�3,1�FRGH�YDQ�GH�
DXGLWURQEHKHHUGHU�
LQYRHUHQ��=LH�
230(5.,1*�

½>$XGLWURQ�LQVWHOOLQJHQ@�
VHOHFWHUHQ�

½>([WHUQH�WHO��NDDUW�
DSSDUDWXXU@�
VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



8,7 +LHUPHH�ZRUGW�DDQJHJHYHQ�GDW�GH�H[WHUQH�LQWHUIDFH�QLHW�LV�
DDQJHVORWHQ�

3HU�SDJLQD�DDQVWXULQJ +LHUPHH�ZRUGW�GH�H[WHUQH�LQWHUIDFH�]R�LQJHVWHOG�GDW�HONH�
SDJLQD�YDQ�HONH�RSGUDFKW�DSDUW�ZRUGW�ELMJHKRXGHQ��9RRU�
ELMYRRUEHHOG�HHQ�PXQWDSSDUDDW�GLHQW�([WHUQH�DXGLWURQ�WH�
ZRUGHQ�LQJHVWHOG�RS�3HU�SDJLQD�DDQVWXULQJ��$QGHUV�ZRUGW�HU�
PHHU�DIJHGUXNW�GDQ�DOOHHQ�GH�KXLGLJH�SDJLQD��]HOIV�DOV�HU�
VOHFKWV�ppQ�PXQW�ZDV�LQJHYRHUG�

&RQWUROH�]RQGHU�OLPLHWHQ +LHUPHH�ZRUGW�GH�H[WHUQH�LQWHUIDFH�]R�LQJHVWHOG�GDW�KHW�
JHEUXLN�YDQ�KHW�DSSDUDDW�ZRUGW�ELMJHKRXGHQ��PDDU�GDW�KHW�
DDQWDO�NRSLHsQ�RI�DIGUXNNHQ�GDW�HHQ�JHEUXLNHU�NDQ�PDNHQ��
QLHW ZRUGW�EHSHUNW�

&RQWUROH�PHW�OLPLHWHQ 6WHOW�KHW�RQGHUGHHO�LQ�RP�KHW�JHEUXLN�YDQ�KHW�DSSDUDDW�WH�
WUDFHUHQ��PDDU�KHW�DDQWDO�NRSLHsQ�RI�DIGUXNNHQ�SHU�JHEUXLNHUV�
WH�EHSHUNHQ�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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7RHJDQJVUHFKWHQ

3,1�FRGHV��SHUVRRQOLMNH�LGHQWLILFDWLHQXPPHUV��HQ�SULYLOHJHV�
ZRUGHQ�DDQ�JHEUXLNHUV�WRHJHZH]HQ�RP�WRHJDQJ�WH�
YHUVFKDIIHQ�WRW�GH�LQVWHOOLQJVKXOSSURJUDPPD¶V��(U�NXQQHQ�
PD[LPDDO�����3,1�FRGHV��HON�PHW�HHQ�OHQJWH�WXVVHQ�GH���HQ�
���FLMIHUV��ZRUGHQ�WRHJHZH]HQ��'H�WRHJDQJVUHFKWHQ�NXQQHQ��
DIKDQNHOLMN�YDQ�GH�DSSDUDDWFRQILJXUDWLH��RS�YHUVFKLOOHQGH�
QLYHDXV�ZRUGHQ�WRHJHZH]HQ��

� *HWUDLQGH�RSHUDWHXU

� 6\VWHHPEHKHHUGHU

� $XGLWURQEHKHHUGHU

� (LJHQDDU

230(5.,1*��'H�VWDQGDDUGWRHJDQJVFRGH�LV���������'H]H�
WRHJDQJVFRGH�ZRUGW�LQ�HHUVWH�LQVWDQWLH�JHEUXLNW�ZDQQHHU�HU�
QRJ�JHHQ�QLHXZH�3,1�FRGHV�]LMQ�WRHJHZH]HQ��2P�
RQEHYRHJGH�WRHJDQJ�WH�YRRUNRPHQ��ZRUGW�DDQJHUDGHQ�GH]H�
WRHJDQJVFRGH�WH�ZLM]LJHQ��&RQWDFW�RSQHPHQ�PHW�HHQ�;HUR[�
WHFKQLFXV�YRRU�YHUGHUH�KXOS�

6QHOOH�URXWH

½>7RHJDQJ@� �
VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO��

½>�@�RS�KHW�
EHGLHQLQJVSDQHHO�
LQGUXNNHQ�

½'H�3,1�FRGH�YRRU�GH�
HLJHQDDU�LQYRHUHQ��=LH�
230(5.,1*�

½>([WUD�LQVWHOOLQJHQ@�
�LQGLHQ�QRGLJ��
VHOHFWHUHQ�

½>,QVWHOOLQJHQ�
WRHJDQJVUHFKWHQ@�
VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



(ON�VRRUW�SULYLOHJH�JHHIW�HHQ�UHFKW�RP�GH�VWDQGDDUGZDDUGHQ�LQ�
WH�VWHOOHQ�YRRU�HHQ�EHSDDOGH�JURHS�IXQFWLHV��]RDOV�WH�]LHQ�LV�LQ�
GH�WDEHO�KLHURQGHU�

(U�NDQ�PHHU�GDQ�ppQ�SULYLOHJH�ZRUGHQ�WRHJHZH]HQ�DDQ�HHQ�
LQGLYLGXHOH�JHEUXLNHU��,QGLYLGXHOH�UHFKWHQ�NXQQHQ�ZRUGHQ�
WRHJHZH]HQ�DDQ�PHHUGHUH�JHEUXLNHUV�RI�DOOH�UHFKWHQ�NXQQHQ�
DDQ�((1�HQNHOH�JHEUXLNHU�ZRUGHQ�WRHJHZH]HQ�

'H�YROJHQGH�WDEHO�LOOXVWUHHUW�HHQ�VLWXDWLH�ZDDULQ�YHUVFKLOOHQGH�
UHFKWHQ�]LMQ�WRHJHNHQG�DDQ�YLMI�JHEUXLNHUV�

*HWUDLQGH�
RSHUDWHXU

6\VWHHP�
EHKHHUGHU

$XGLWURQ�
EHKHHUGHU

(LJHQDDU

$SSDUDDW�
LQVWHOOLQJHQ

-D 1HH 1HH 1HH

.RSLHHULQVWHOOLQ�
JHQ

-D 1HH 1HH 1HH

)D[LQVWHOOLQJHQ -D -D 1HH 1HH

$IGUXNLQVWHOOLQJHQ 1HH -D 1HH 1HH

,QVWHOOLQJHQ�
1HWZHUNVFDQQHQ

1HH -D 1HH 1HH

(�PDLOLQVWHOOLQJHQ 1HH -D 1HH 1HH

$XWKHQWLFDWLH�
LQVWHOOLQJHQ

1HH -D 1HH 1HH

$XGLWURQ�
LQVWHOOLQJHQ�

1HH 1HH -D 1HH

7RHJDQJVUHFKWHQ 1HH 1HH 1HH -D
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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� 3,1�FRGH������JHHIW�GH�JHEUXLNHU�DDQ�ZLH�GH]H�FRGH�LV�
WRHJHZH]HQ��WRHJDQJ�WRW�GH�,QVWHOOLQJVKXOSSURJUDPPD¶V�
HQ�WRW�GH�IXQFWLHV�YDQ�GH�$XGLWURQLQVWHOOLQJHQ�HQ�
7RHJDQJVLQVWHOOLQJHQ��'H]H�JHEUXLNHU�KHHIW�JHHQ�
WRHJDQJ�WRW�GH�DQGHUH�LQVWHOOLQJHQ�

� 3,1�FRGH������JHHIW�GH�JHEUXLNHU�DDQ�ZLH�GH]H�FRGH�LV�
WRHJHZH]HQ��WRHJDQJ�WRW�GH�,QVWHOOLQJVKXOSSURJUDPPD¶V�
HQ�WRW�GH�$SSDUDDWLQVWHOOLQJHQ��.RSLHHULQVWHOOLQJHQ�HQ�
)D[LQVWHOOLQJHQ��'H]H�JHEUXLNHU�KHHIW�JHHQ�WRHJDQJ�WRW�GH�
DQGHUH�LQVWHOOLQJHQ�

� 3,1�FRGH������JHHIW�GH�JHEUXLNHU�DDQ�ZLH�GH]H�FRGH�LV�
WRHJHZH]HQ��WRHJDQJ�WRW�GH�,QVWHOOLQJVKXOSSURJUDPPD¶V�
HQ�WRW�GH�$IGUXNLQVWHOOLQJHQ��(�PDLOLQVWHOOLQJHQ�HQ�
,QVWHOOLQJHQ�YRRU�QHWZHUNVFDQQHQ��'H]H�JHEUXLNHU�KHHIW�
JHHQ�WRHJDQJ�WRW�GH�DQGHUH�LQVWHOOLQJHQ�

� 3,1�FRGH������JHHIW�GH�JHEUXLNHU�DDQ�ZLH�GH]H�FRGH�LV�
WRHJHZH]HQ��WRHJDQJ�WRW�GH�$SSDUDDWLQVWHOOLQJHQ��
.RSLHHULQVWHOOLQJHQ��)D[�LQVWHOOLQJHQ��,QVWHOOLQJHQ�
WRHJDQJVUHFKWHQ�HQ�GH�$XGLWURQLQVWHOOLQJHQ�

� 3,1�FRGH������JHHIW�GH�JHEUXLNHU�DDQ�ZLH�GH]H�FRGH�LV�
WRHJHZH]HQ��WRHJDQJ�WRW�GH�,QVWHOOLQJVKXOSSURJUDPPD¶V�
HQ�WRW�$//(�LQVWHOOLQJHQ�

3,1�
FRGH

*HWUDLQGH�
RSHUDWHXU

6\VWHHP�
EHKHHUGHU

$XGLWURQ�
EHKHHUGHU

(LJHQDDU

����

����

����

����

����
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



5HFKWHQ�WRHNHQQHQ

½ >7RHJDQJ@� �VHOHFWHUHQ�
RS�KHW�EHGLHQLQJVSDQHHO�

(U�ZRUGW�HHQ�SRS�XSYHQVWHU�
ZHHUJHJHYHQ�LQ�KHW�
DDQUDDNVFKHUP��

½ >�@�LQGUXNNHQ�RS�KHW�
EHGLHQLQJVSDQHHO�HQ�HHQ�
3,1�FRGH�PHW�
HLJHQDDUVUHFKWHQ�LQYRHUHQ�

½ >,QYRHUHQ@�VHOHFWHUHQ�LQ�KHW�
SRS�XSYHQVWHU��

230(5.,1*��'H�VWDQGDDUGWRHJDQJVFRGH�LV���������
'H]H�WRHJDQJVFRGH�ZRUGW�LQ�HHUVWH�LQVWDQWLH�JHEUXLNW�
ZDQQHHU�HU�QRJ�JHHQ�QLHXZH�3,1�FRGHV�]LMQ�WRHJHZH]HQ��
2P�RQEHYRHJGH�WRHJDQJ�WH�YRRUNRPHQ��ZRUGW�DDQJHUDGHQ�
GH]H�WRHJDQJVFRGH�WH�ZLM]LJHQ��&RQWDFW�RSQHPHQ�PHW�HHQ�
;HUR[�WHFKQLFXV�YRRU�YHUGHUH�KXOS�

½ ,QGLHQ�QRGLJ�>([WUD�
LQVWHOOLQJHQ@�VHOHFWHUHQ�LQ�
KHW�DDQUDDNVFKHUP�

½ 'H�WRHWV�>7RHJDQJVUHFKWHQ@�
VHOHFWHUHQ�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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3,1�FRGH�WRHYRHJHQ

*HEUXLNHUVSULYLOHJHV�LQVWHOOHQ

½ >3,1�WRHYRHJHQ@�VHOHFWHUHQ�

½ 0HW�EHKXOS�YDQ�GH�SRS�
XSDDQWDOWRHWVHQ�LQ�KHW�
VFKHUP�HHQ�QXPPHU�
LQYRHUHQ�YDQ���WRW����FLMIHUV�

½ >2SVODDQ@�VHOHFWHUHQ�

½ 0HW�EHKXOS�YDQ�GH�
]RHNIXQFWLH�RI�GH�
VFKXLIWRHWVHQ�KHW�
WHOOHUQXPPHU�YDQ�GH�
JHEUXLNHU�VHOHFWHUHQ�YRRU�ZLH�
X�GH�WRHJDQJVUHFKWHQ�ZLOW�
LQVWHOOHQ�RI�ZLM]LJHQ�

½ 'H�JHZHQVWH�WRHWVHQ�
VHOHFWHUHQ�RP�
WRHJDQJVUHFKWHQ�WRH�WH�
YRHJHQ�RI�WH�YHUZLMGHUHQ��=LH�
SDJLQD�������YRRU�HHQ�
EHVFKULMYLQJ�YDQ�HON�SULYLOHJH�

½ >%HYHVWLJHQ@�VHOHFWHUHQ��
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



3,1�FRGH�YHUZLMGHUHQ

½ 0HW�EHKXOS�YDQ�GH�
]RHNIXQFWLH�RI�GH�
VFKXLIWRHWVHQ�GH�*HEUXLNHUV�
3,1�VHOHFWHUHQ�GLH�X�ZLOW�
YHUZLMGHUHQ�

½ >3,1�ZLVVHQ@�VHOHFWHUHQ�

½ >%HYHVWLJHQ@�VHOHFWHUHQ��
3DJLQD������� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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7RHJDQJVEHKHHUVHUYLFH���$XWKHQWLFDWLHPRGH

$XWKHQWLFDWLH�LV�HHQ�RSWLH�RS�HHQ�QHWZHUN�ZDDURS�HHQ�'&����
��������LV�DDQJHVORWHQ��$XWKHQWLFDWLH�EHSHUNW�GH�WRHJDQJ�WRW�
6HUYHUID[��1HWZHUNVFDQQHQ�HQ�(�PDLO��*HEUXLNHUV�GLHQHQ�HHQ�
QDDP�HQ�RI�WRHJDQJVFRGH�LQ�WH�YXOOHQ�YRRU�WRHJDQJ�WRW�GH]H�
VFKHUPHQ�

230(5.,1*��,QGLHQ�HHQ�JHEUXLNHU�LV�DDQJHPHOG�ELM�
1HWZHUNWHOOHUUHJLVWUDWLH�RI�GH�$XGLWURQ�HQ�RRN�ELM�
$XWKHQWLFDWLH��ZRUGW�KLM�DIJHPHOG�ELM�GH�DQGHUH�VHUYLFH�
ZDQQHHU�KLM�]LFK�ELM�$XWKHQWLFDWLH�DIPHOGW�

230(5.,1*��'H�'&������������+DQGOHLGLQJ�YRRU�GH�
V\VWHHPEHKHHUGHU�UDDGSOHJHQ�YRRU�PHHU�LQIRUPDWLH�

7RHJDQJ�DOV�JDVW 'H�V\VWHHPEHKHHUGHU�NDQ�HHQ�WRHJDQJVFRGH�LQVWHOOHQ�]RGDW�
RQEHYRHJGHQ�JHHQ�WRHJDQJ�NULMJHQ�WRW�EHSDDOGH�
WRHSDVVLQJHQ��*HEUXLNHUV�GLHQHQ�RYHU�GH�FRGH�WH�EHVFKLNNHQ�
HQ�GH]H�LQ�WH�YRHUHQ�

6QHOOH�URXWH

½>7RHJDQJ@� �
VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO��

½>�@�VHOHFWHUHQ�RS�KHW�
EHGLHQLQJV�SDQHHO�

½3,1�FRGH�YDQ�V\VWHHP�
EHKHHUGHU�LQYRHUHQ�

½>([WUD�LQVWHOOLQJHQ@�
VHOHFWHUHQ�

½>7RHJDQJVEHKHHUVHUYL
FH@�VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�������



1HWZHUNWRHJDQJVEHKHHU ,QGLHQ�LQJHVFKDNHOG�YHUJW�GH]H�RSWLH�YDQ�JHEUXLNHUV�GDW�]LM�KXQ�
QDDP�HQ�WRHJDQJVFRGH�LQYRHUHQ�YRRU�WRHJDQJ�WRW�EHYHLOLJGH�
WRHSDVVLQJHQ��'H]H�JHJHYHQV�ZRUGHQ�QDDU�HHQ�VHUYHU�
YHU]RQGHQ�YRRU�DXWKHQWLFDWLH��*HEUXLNHUV�NXQQHQ�GHVJHZHQVW�
HHQ�DQGHUH�DXWKHQWLFDWLHVHUYHU�VHOHFWHUHQ�
3DJLQD������� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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,QVWHOOLQJHQ�1HWZHUNVFDQQHQ

1HWZHUNVFDQQHQ�LV�HHQ�RSWLRQHOH�WRHSDVVLQJ�GLH�EHVFKLNEDDU�
LV�RS�HHQ�QHWZHUN�ZDDURS�HHQ�'&������������LV�DDQJHVORWHQ��
:DQQHHU�GH�WRHSDVVLQJ�LV�LQJHVFKDNHOG�NXQQHQ�JHEUXLNHUV�
GRFXPHQWHQ�VFDQQHQ�HQ�GH�EHHOGHQ�RSVODDQ�RS�HHQ�1HW:DUH��
RI�7&3�,3�EHVWDQGVVHUYHU�

230(5.,1*��'H�'&������������+DQGOHLGLQJ�YRRU�GH�
V\VWHHPEHKHHUGHU�UDDGSOHJHQ�YRRU�PHHU�LQIRUPDWLH�

2SGUDFKWVMDEORQHQSRRO

'H]H�WRHSDVVLQJ�ELHGW�KHW�EHVWDQGVSURWRFRO�YRRU�GH�SODDWV�YDQ�
GH�VMDEORQHQSRRO��+LHU�NXQQHQ�GH�VWDQGDDUGLQVWHOOLQJHQ�YRRU�
7&3�,3�RI�1HW:DUH�ZRUGHQ�RSJHJHYHQ�

6WDQGDDUGRSVODJSODDWV

'LW�LV�GH�RSVODJORFDWLH�GLH�GRRU�KHW�VWDQGDDUGVMDEORRQ�ZRUGW�
JHEUXLNW��#GHIDXOW�[VW��

6QHOOH�URXWH

½>7RHJDQJ@� �
VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO�

½>�@�VHOHFWHUHQ�RS�KHW�
EHGLHQLQJV�SDQHHO�

½'H�3,1�FRGH�YDQ�GH�
V\VWHHPEHKHHUGHU�
LQYRHUHQ�

½>1HWZHUNVFDQQHQ@�
VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�������



$OV�EHVWDQG�UHHGV�EHVWDDW

+LHUPHH�NDQ�GH�V\VWHHPEHKHHUGHU�KHW�RSVODJEHOHLG�LQ�GH�
VWDQGDDUGVMDEORRQ�VHOHFWHUHQ��+HW�RSVODJEHOHLG�EHSDDOW�KRH�
KHW�JHVFDQGH�EHVWDQG�ZRUGW�RSJHVODJHQ�HQ�KHHW�µ$OV�EHVWDQG�
UHHGV�EHVWDDW¶�RS�GH�'RFXPHQW�&HQWUH��

%HYHVWLJLQJVEODG

0HW�KHW�%HYHVWLJLQJVEODG�GUXNW�X�HHQ�RYHU]LFKW�YDQ�GH�
JHJHYHQV�DI�YDQ�GH�VFDQ�HQ�YHUVSUHLGLQJ�YDQ�HHQ�
QHWZHUNVFDQRSGUDFKW�

$OOH�VMDEORQHQ�ELMZHUNHQ

+LHUPHH�ZRUGHQ�ZLM]LJLQJHQ�LQ�DOOH�VMDEORQHQ�GRRUJHYRHUG�

*URHSVRSVODJSODDWV�����������

(U�NXQQHQ�PD[LPDDO�YLMI�JURHSVRSVODJSODDWVHQ�ZRUGHQ�
LQJHVWHOG��'LW�]LMQ�GH�VWDQGDDUGRSVODJSODDWV�HQ�GH�
RSVODJSODDWVHQ���������HQ����'H]H�JURHSVRSVODJSODDWVHQ�
NXQQHQ�ZRUGHQ�JHVHOHFWHHUG�ELM�KHW�PDNHQ�YDQ�HHQ�
VFDQVMDEORRQ��+HW�VFDQVMDEORRQ�YRRU�HQ�JURHSVRSVODJSODDWV�
RPYDW�GH�QDDP�HQ�KHW�ZDFKWZRRUG�GLH�QRGLJ�]LMQ�RP�WRHJDQJ�
WH�NULMJHQ�WRW�GH�RSVODJSODDWV�
3DJLQD������� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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$IGUXNLQVWHOOLQJHQ

'H�RSWLHV�YRRU�$IGUXNLQVWHOOLQJHQ�ZRUGHQ�GRRU�GH�
V\VWHHPEHKHHUGHU�LQJHVFKDNHOG��'H]H�LQVWHOOLQJHQ�HQ�
VWDQGDDUGZDDUGHQ�]LMQ�EHODQJULMN�LQGLHQ�GH�'&������������DOV�
YROOHGLJH�QHWZHUNSULQWHU�ZRUGW�JHEUXLNW�

230(5.,1*��'H�'&������������+DQGOHLGLQJ�YRRU�GH�
V\VWHHPEHKHHUGHU�UDDGSOHJHQ�YRRU�PHHU�LQIRUPDWLH��

3RRUWLQVWHOOLQJHQ

6WHOW�GH�YHUHLVWH�SRRUW�LQ�RS�KHW�V\VWHHP��(WKHUQHW��SDUDOOHOOH�
SRRUW�RI�7RNHQ�5LQJ�]LMQ�GH�EHVFKLNEDUH�RSWLHV�

3URWRFROLQVWHOOLQJHQ

6WHOW�GH�DSSDUDDWLQVWHOOLQJHQ�LQ�GLH�RYHUHHQNRPHQ�PHW�KHW�
JHEUXLNWH�SURWRFRO��%LMYRRUEHHOG��1HW%,26�1HW%(8,��
$SSOH7DON��1HW:DUH��7&3�,3�

6QHOOH�URXWH

½>7RHJDQJ@� �
VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO�

½>�@�VHOHFWHUHQ�RS�KHW�
EHGLHQLQJV�SDQHHO�

½'H�3,1�FRGH�YDQ�GH�
V\VWHHPEHKHHUGHU�
LQYRHUHQ�

½>$IGUXNLQVWHOOLQJHQ@�
VHOHFWHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�������



3ULQWHULQVWHOOLQJHQ

6WHOW�GH�YROJHQGH�RSWLHV�LQ�RS�KHW�DSSDUDDW�

� 9RRUEODG��(HQ�H[WUD�EODG�GDW�PHW�GH�RSGUDFKW�ZRUGW�
DIJHGUXNW�

� 6WDUWSDJLQD��*HHIW�DDQ�RI�HU�ZHO�RI�QLHW�HHQ�VWDUWSDJLQD�
GLHQW�WH�ZRUGHQ�DIJHGUXNW�ZDQQHHU�KHW�DSSDUDDW�ZRUGW�
DDQJH]HW�

� 2SGUDFKWLQVWHOOLQJHQ��3DVW�GH�WRHSDVVLQJHQ�$DQWDO�
NRSLHsQ��6HWV��7\SH�RSGUDFKW�RI�%HHOGNZDOLWHLW�DDQ�

� /DGH�LQVWHOOLQJHQ��*HEUXLNW�RP�GH�VWDQGDDUGLQVWHOOLQJ�
YRRU�GH�/DGHQYROJRUGH�WRH�WH�ZLM]HQ��$XWR�
ODGHQYHUZLVVHOHQ�LQ�RI�XLW�WH�VFKDNHOHQ�HQ�GH�
%HVWHPPLQJVODGH�WH�VSHFLILFHUHQ�

230(5.,1*��'H]H�WRHSDVVLQJ�LV�QLHW�EHVFKLNEDDU�RS�GH�
'&����FRQILJXUDWLH�PHW�HHQ�HQNHOH�ODGH�

� 0HGLD�LQVWHOOLQJHQ��6SHFLILFHHUW�KHW�VWDQGDDUGIRUPDDW��
GH�VRRUW�HQ�GH�NOHXU�YDQ�KHW�DIGUXNPDWHULDDO�GDW�ZRUGW�
JHEUXLNW�YRRU�KHW�DIGUXNNHQ�YDQ�GRFXPHQWHQ�HQ�
VSHFLILFHHUW�GH�VWDQGDDUGVRRUW�HQ�GH�NOHXU�YRRU�KHW�
DIGUXNNHQ�YDQ�YRRUEODGHQ�HQ�RYHU]LFKWHQ��6FKDNHOW�
WHYHQV�GH�0HGLD�NOHXUVXEVWLWXWLH�YRRU�KHW�YRRUEODG�LQ�RI�
XLW�

� 2SGUDFKW�YDVWKRXGHQ�$XWR�YHUZLMGHUHQ��*HEUXLNW�RP�
GH�WRHWVHQ�RS�KHW�VFKHUP�2SGUDFKW�YDVWKRXGHQ�$XWR�
YHUZLMGHUHQ�LQ�RI�XLW�WH�VFKDNHOHQ��,QGLHQ�LQJHVFKDNHOG��
NDQ�GH�V\VWHHPEHKHHUGHU�HHQ�YDVWKRXGSHULRGH�YDQ�
WXVVHQ�GH���HQ�����XXU�LQVWHOOHQ��ZDDUQD�GH�RSGUDFKW�HQ��
DXWRPDWLVFK�]XOOHQ�ZRUGHQ�YHUZLMGHUG�

3RVW6FULSW�LQVWHOOLQJHQ

'H�WRHSDVVLQJ�3RVW6FULSW�LQVWHOOLQJHQ�VWHOW�GH�
V\VWHHPEHKHHUGHU�LQ�VWDDW�HHQ�IRXWHQEODG�YRRU�3RVW6FULSW�
DIGUXNIRXWHQ�LQ�RI�XLW�WH�VFKDNHOHQ�
3DJLQD������� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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3&/�LQVWHOOLQJHQ

'H�V\VWHHPEHKHHUGHU�ZRUGW�LQ�VWDDW�JHVWHOG�GH�EHVFKLNEDUH�
3&/�5HVLGHQW�)RQWV�WH�VHOHFWHUHQ�HQ�WH�IRUPDWWHUHQ�

0DLOER[WRUHQLQVWHOOLQJHQ

*HEUXLNHUV�NXQQHQ�HHQ�EHSDDOG�YDN�WRHJHZH]HQ�NULMJHQ��
(U ]LMQ����YDNNHQ�EHVFKLNEDDU��
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�������



(�PDLOLQVWHOOLQJHQ

(�PDLO�LV�HHQ�RSWLRQHOH�WRHSDVVLQJ�GLH�EHVFKLNEDDU�LV�RS�HHQ�
QHWZHUN�ZDDURS�HHQ�'&������������LV�DDQJHVORWHQ��:DQQHHU�
GH�WRHSDVVLQJ�LV�LQJHVFKDNHOG��NXQQHQ�JHEUXLNHUV�HHQ�
RULJLQHHO�VFDQQHQ��KHW�JHVFDQGH�GRFXPHQW�FRQYHUWHUHQ�QDDU�
HHQ�HOHNWURQLVFKH�LQGHOLQJ�HQ�YHUYROJHQV�GH]H�LQIRUPDWLH�QDDU�
HHQ�RI�H�PDLODGUHVVHQ�YHU]HQGHQ�

230(5.,1*��'H�'&������������+DQGOHLGLQJ�YRRU�GH�
V\VWHHPEHKHHUGHU�UDDGSOHJHQ�YRRU�PHHU�LQIRUPDWLH�

6QHOOH�URXWH

½>7RHJDQJ@� �
VHOHFWHUHQ�RS�KHW�
EHGLHQLQJVSDQHHO��

½>�@�VHOHFWHUHQ�RS�KHW�
EHGLHQLQJV�SDQHHO�

½'H�3,1�FRGH�YDQ�GH�
V\VWHHPEHKHHUGHU�
LQYRHUHQ�

½>([WUD�LQVWHOOLQJHQ@�
VHOHFWHUHQ�

½>(�PDLOLQVWHOOLQJHQ@�
VHOHFWHUHQ�
3DJLQD������� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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�� 2QGHUKRXG

2S�JH]HWWH�WLMGHQ�PRHW�DDQ�KHW�DSSDUDDW�RQGHUKRXG�ZRUGHQ�
XLWJHYRHUG��'H�LQIRUPDWLH�LQ�GLW�KRRIGVWXN�LV�EHGRHOG�DOV�
KXOSPLGGHO�ELM�KHW�XLWYRHUHQ�YDQ�GH]H�WDNHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



9HUEUXLNVDUWLNHOHQ�EHVWHOOHQ

(U�LV�HHQ�JURWH�YHUVFKHLGHQKHLG�DDQ�YHUEUXLNVDUWLNHOHQ��]RDOV�
DIGUXNPRGXOHV��UHLQLJLQJVPLGGHOHQ��PDUNHHUVWLIWHQ�HQ�QLHWMHV��
YHUNULMJEDDU�YRRU�GH�'RFXPHQW�&HQWUH��������������

&RQWDFW�RSQHPHQ�PHW�KHW�;HUR[�:HOFRPH�&HQWHU��'H�QDDP�
YDQ�XZ�EHGULMI��KHW�SURGXFWQXPPHU�HQ�KHW�VHULHQXPPHU�ELM�GH�
KDQG�KRXGHQ�

+LHURQGHU�NXQW�X�KHW�WHOHIRRQQXPPHU�QRWHUHQ�

7HOHIRRQQXPPHU�YHUEUXLNVDUWLNHOHQ�

���������������������������������������������������������������������
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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'RFXPHQW�&HQWUH�������������UHLQLJHQ

=RUJYXOGLJ�RQGHUKRXG�LV�QRRG]DNHOLMN�YRRU�HHQ�JRHGH�ZHUNLQJ�
YDQ�DSSDUDWXXU��

9225=,&+7,*��'H�'RFXPHQW�&HQWUH�������������QRRLW�
UHLQLJHQ�PHW�RUJDQLVFKH�RI�VWHUNH�FKHPLVFKH�
RSORVPLGGHOHQ�RI�VFKRRQPDDNPLGGHOHQ�LQ�VSXLWEXVVHQ��
9ORHLVWRIIHQ�QRRLW�UHFKWVWUHHNV�RS�HQLJ�RQGHUGHHO�YDQ�KHW�
DSSDUDDW�JLHWHQ�RI�VSUHQNHOHQ��*HHQ�YHUEUXLNVDUWLNHOHQ�
JHEUXLNHQ�GLH�QLHW�LQ�GH]H�GRFXPHQWDWLH�ZRUGHQ�
DDQEHYROHQ��+HW�JHEUXLN�KLHUYDQ�NDQ�OHLGHQ�WRW�
YHUPLQGHUGH�SUHVWDWLHV�HQ�HHQ�JHYDDUOLMNH�VLWXDWLH�
YHURRU]DNHQ��9HUEUXLNVDUWLNHOHQ�HQ�UHLQLJLQJVPLGGHOHQ�
DOOHHQ�JHEUXLNHQ�RS�GH�PDQLHU�GLH�LQ�GH]H�KDQGOHLGLQJ�
VWDDW�DDQJHJHYHQ��5HLQLJLQJVPLGGHOHQ�DOWLMG�EXLWHQ�KHW�
EHUHLN�YDQ�NLQGHUHQ�KRXGHQ�

:$$56&+8:,1*��1RRLW�GHNVHOV�RI�
EHVFKHUPLQJVSDQHOHQ�YHUZLMGHUHQ�GLH�PHW�VFKURHYHQ�]LMQ�
EHYHVWLJG��$FKWHU�GH]H�GHNVHOV�RI�SDQHOHQ�EHYLQGHQ�]LFK�
JHHQ�RQGHUGHOHQ�GLH�LQ�DDQPHUNLQJ�NRPHQ�YRRU�
RQGHUKRXG�GRRU�JHEUXLNHUV��1RRLW�
RQGHUKRXGVSURFHGXUHV�XLWYRHUHQ�GLH�QLHW�VSHFLILHN�
ZRUGHQ�EHVFKUHYHQ�LQ�GH�GRFXPHQWDWLH�YDQ�GH�'RFXPHQW�
&HQWUH�������������

*ODVSODDW�HQ�&97�JODVSODDW��&RQVWDQW�9HORFLW\�7UDQVSRUW�

9RRU�HHQ�RSWLPDOH�DIGUXNNZDOLWHLW�GH�JODVSODDW�HQ�GH�&97�
JODVSODDW�WHQ�PLQVWH�ppQPDDO�SHU�PDDQG�UHLQLJHQ��+LHUPHH�
ZRUGW�YRRUNRPHQ�GDW�VWUHSHQ�HQ�YOHNNHQ�RS�GH�JODVSODDW�
WLMGHQV�KHW�VFDQQHQ�RS�GH�DIGUXNNHQ�WHUHFKWNRPHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



%HGLHQLQJVSDQHHO�HQ�DDQUDDNVFKHUP

+HW�DDQUDDNVFKHUP�HQ�KHW�EHGLHQLQJVSDQHHO�UHJHOPDWLJ�
UHLQLJHQ�RP�GH]H�YULM�WH�KRXGHQ�YDQ�VWRI�HQ�YXLO��
9LQJHUDIGUXNNHQ�HQ�YHJHQ�RS�KHW�EHGLHQLQJVSDQHHO�HQ�KHW�
DDQUDDNVFKHUP�YHUZLMGHUHQ�PHW�HHQ�]DFKWH��YH]HOYULMH�GRHN�
GLH�OLFKW�LV�EHYRFKWLJG�PHW�ZDWHU�

$2'�HQ�RSYDQJEDNNHQ

'H�$2'��DIGUXNNHQRSYDQJEDNNHQ��SDSLHUODGHQ�HQ�GH�
EXLWHQNDQW�YDQ�GH�'RFXPHQW�&HQWUH�������������UHLQLJHQ�PHW�
HHQ�GRHN�EHYRFKWLJG�PHW�ZDWHU�

½ 'H�JODVSODDW�UHLQLJHQ�PHW�
HHQ�YH]HOYULMH�GRHN�GLH�OLFKW�
PHW�ZDWHU�LV�EHYRFKWLJG��RI�
PHW�;HUR[�/HQV��HQ�
VSLHJHOUHLQLJHU�

½ 'H�ZLWWH�WDEV�GLH�]LFK�DDQ�GH�
RQGHUNDQW�YDQ�GH�DIGHNNOHS�
HQ�LQ�GH�$2'�EHYLQGHQ��
RQWGRHQ�YDQ�WRQHUUHVWHQ�HQ�
DQGHUH�YOHNNHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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$IGUXNPRGXOH�YHUYDQJHQ

'H�DIGUXNPRGXOH�NDQ�GRRU�GH�JHEUXLNHU�ZRUGHQ�YHUYDQJHQ��'H�
PRGXOH�EHYDW�GH�WRQHU�YRRU�GH�'RFXPHQW�&HQWUH��������������

:DQQHHU�HU�RQJHYHHU��������NRSLHsQ�DIGUXNNHQ�]LMQ�JHPDDNW��
YHUVFKLMQW�RS�KHW�DDQUDDNVFKHUP�HHQ�EHULFKW�GDW�HU�HHQ�QLHXZH�
PRGXOH�PRHW�ZRUGHQ�EHVWHOG��2S�GLW�PRPHQW�HHQ�QLHXZH�
PRGXOH�EHVWHOOHQ��'H�PRGXOH�RS�GLW�PRPHQW�QRJ�QLHW�
YHUZLMGHUHQ��PDDU�ZDFKWHQ�WRW�HHQ�EHULFKW�YHUVFKLMQW�GDW�GH�
PRGXOH�PRHW�ZRUGHQ�YHUYDQJHQ�

9225=,&+7,*��:DQQHHU�X�HHQ�QLHXZH�DIGUXNPRGXOH�
EHVWHOW��HUYRRU�]RUJHQ�GDW�GH�MXLVWH�PRGXOH�ZRUGW�EHVWHOG�
YRRU�XZ�'RFXPHQW�&HQWUH�GRRU�KHW�'RFXPHQW�&HQWUH�
PRGHO�WH�YHUPHOGHQ��+HW�SURGXFWQXPPHU�LV�DDQJHEUDFKW�
RS�GH�YHUSDNNLQJ�YDQ�GH�PRGXOH�

:$$56&+8:,1*��/HJH�PRGXOHV�QLHW�VFKXGGHQ�RI�
YODNELM�KHW�OLFKDDP�KRXGHQ��'H�NDQV�EHVWDDW�GDW�HU�WRQHU�
ZRUGW�JHPRUVW��
'H�OHJH�PRGXOH�QLHW�VFKXGGHQ�HQ�WHUXJSODDWVHQ�RP�]R�GH�
YHUYDQJLQJ�YDQ�GH�DIGUXNPRGXOH�QRJ�HYHQ�XLW�WH�VWHOOHQ�

2XGH�DIGUXNPRGXOH�YHUZLMGHUHQ

230(5.,1*��:DQQHHU�GH�'RFXPHQW�&HQWUH�������������
JHHQ�DIZHUNHHQKHLG�HQ�RI�JURWH�SDSLHUODGH�EHYDW��PHW�VWDS���
EHJLQQHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



½ 'H�DIZHUNHHQKHLG�HQ�RI�GH�
JURWH�SDSLHUODGH�
ZHJVFKXLYHQ�YDQ�KHW�
DSSDUDDW�

½ 'H�WZHH]LMGLJH�PRGXOH�
RSHQHQ�GRRU�GH�KHQGHO�DDQ�
GH�EXLWHQUDQG�RPKRRJ�WH�
WUHNNHQ��RSWLH�RS�GH�
'RFXPHQW�&HQWUH������LQ�GH�
FRQILJXUDWLH�PHW�HHQ�HQNHOH�
ODGH�

230(5.,1*��'H�WZHH]LMGLJH�
PRGXOH�LV�QLHW�EHVFKLNEDDU�RS�
GH�RQGHUNDVWFRQILJXUDWLH�YDQ�
'&����
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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½ 'H�ERYHQVWH�OLQNHUGHXU�
RSHQHQ�GRRU�GH�KHQGHO�
RPKRRJ�WH�WUHNNHQ�

½ 'H�OLQNHUYRRUGHXU�RSHQHQ�
GRRU�GH]H�QDDU�X�WRH�WH�
WUHNNHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



9225=,&+7,*��'H�OHJH�DIGUXNPRGXOH�]R�YHU�PRJHOLMN�YDQ�
KHW�OLFKDDP�DIKRXGHQ�RP�YOHNNHQ�GRRU�WRQHUUHVWHQ�WH�
YRRUNRPHQ�

½ 'H�DIGUXNPRGXOH�XLW�KHW�
DSSDUDDW�KDOHQ�GRRU�DDQ�GH�
JHNOHXUGH�KHQGHO�WH�WUHNNHQ�
WRW�KHW�KDQGYDW�RS�GH�PRGXOH�
NDQ�ZRUGHQ�YDVWJHSDNW�

½ 'H�PRGXOH�ELM�KHW�KDQGYDW�XLW�
KHW�DSSDUDDW�WLOOHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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+HUEUXLNEDUH�PRGXOH

'H�DIGUXNPRGXOH�NDQ�ZRUGHQ�KHUJHEUXLNW��+HW�RSQLHXZ�YXOOHQ�
YDQ�GH�PRGXOH�ZRUGW�HFKWHU�QLHW�DDQEHYROHQ��RPGDW�GH�NDQV�
EHVWDDW�GDW�HU�YLWDOH�RQGHUGHOHQ�PRHWHQ�ZRUGHQ�YHUYDQJHQ��
'H�PRGXOHV�YRRU�KHUJHEUXLN�LQ�GH�RULJLQHOH�YHUSDNNLQJ�DDQ�
;HUR[�WHUXJ]HQGHQ��%LM�GH�QLHXZH�PRGXOHV�ZRUGHQ�HWLNHWWHQ�
PHW�HHQ�UHWRXUDGUHV�JHOHYHUG�

1LHXZH�DIGUXNPRGXOH�SODDWVHQ

½ 'H�QLHXZH�DIGUXNPRGXOH�XLW�
GH�GRRV�KDOHQ��'H�PRGXOH�
HHUVW�JRHG�KHHQ�HQ�ZHHU�
VFKXGGHQ�HQ�GDDUQD�XLW�GH�
]DN�KDOHQ�

½ 'H�EHVFKHUPHQGH�SDSLHUVWULS�
YHUZLMGHUHQ��9RRU�PHHU�
LQIRUPDWLH�GH�LQVWUXFWLHV�ELM�
GH�YHUSDNNLQJ�UDDGSOHJHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



9225=,&+7,*��2P�PRUVHQ�WH�YRRUNRPHQ��GH�YHU]HJHOLQJ�
SDV�YHUZLMGHUHQ�ZDQQHHU�GH�DIGUXNPRGXOH�YROOHGLJ�RS�
]LMQ�SODDWV�]LW�

9225=,&+7,*��+HW�NDQ�YRRUNRPHQ�GDW�GH�HHUVWH�DIGUXN�
QD�KHW�YHUYDQJHQ�YDQ�GH�DIGUXNPRGXOH�EODQFR�LV��'LW�
NRPW�GRRUGDW�GH�URO�GH�WRQHU�GDQ�QRJ�QLHW�KHHIW�YHUVSUHLG��
,Q�GLW�JHYDO�GH�RSGUDFKW�RSQLHXZ�DIGUXNNHQ�

½ 'H�PRGXOH�DDQ�KHW�KDQGYDW�
YDVWKRXGHQ�HQ�LQ�GH�KRXGHU�
YDQ�KHW�DSSDUDDW�VFKXLYHQ��
+HW�KDQGYDW�ORVODWHQ�HQ�GH�
PRGXOH�WRW�WHJHQ�GH�
DFKWHUNDQW�YDQ�GH�KRXGHU�
VFKXLYHQ��'H�PRGXOH�PRHW�
YDVWNOLNNHQ�

½ 'H�YHU]HJHOLQJ�YDQ�GH�
PRGXOH�YHUZLMGHUHQ�GRRU�DDQ�
KHW�JHNOHXUGH�OLSMH�WH�WUHNNHQ��
'LW�EHYLQGW�]LFK�DDQ�GH�
YRRUNDQW�YDQ�GH�PRGXOH�

½ 'H�OLQNHUYRRUGHXU�VOXLWHQ�

230(5.,1*��'H�
OLQNHUYRRUGHXU�NDQ�DOOHHQ�
ZRUGHQ�JHVORWHQ�ZDQQHHU�GH�
PRGXOH�RS�]LMQ�SODDWV�]LW�

½ 'H�OLQNHUERYHQGHXU�VOXLWHQ�

,1',(1�$$1:(=,*

½ 'H�GXEEHO]LMGLJH�PRGXOH�
VOXLWHQ��

½ 'H�DIZHUNHHQKHLG�HQ�GH�
JURWH�SDSLHUODGH�
WHUXJVFKXLYHQ�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



2
QG

HU
KR

XG
1LHWMHV�SODDWVHQ

$IZHUNHHQKHLG��RSWLRQHHO�

'H�DIZHUNHHQKHLG�EHYDW�HHQ�DXWRPDWLVFK�QLHWDSSDUDDW��
'H FDVVHWWH�YDQ�KHW�QLHWDSSDUDDW�EHYDW������QLHWMHV��
'H FDVVHWWH DOV YROJW�YHUYDQJHQ�

½ 'H�WRHWV�RS�GH�
DIZHUNHHQKHLG�LQJHGUXNW�
KRXGHQ�RP�GH�RSYDQJEDN�
YDQ�GH�DIZHUNHHQKHLG�WH�
ODWHQ�]DNNHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



½ 'H�QLHWFDVVHWWH�EHYLQGW�]LFK�
DFKWHU�HHQ�NOHLQ�GHXUWMH�PHW�
GDDURS�GH�DIEHHOGLQJ�YDQ�
HHQ�QLHWMH��+HW�GHXUWMH�QDDU�X�
WRH�RSHQWUHNNHQ��

½ 'H�FDVVHWWH��]RDOV�DIJHEHHOG��
YDVWSDNNHQ�

½ 'H�FDVVHWWH�YRRU]LFKWLJ�QDDU�
EXLWHQ�WUHNNHQ�HQ�ZHJJRRLHQ�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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½ 'H�QLHXZH�FDVVHWWH�
XLWSDNNHQ�

½ 'H�FDVVHWWH�LQ�SRVLWLH�
VFKXLYHQ�

½ +HW�GHXUWMH�VOXLWHQ�

½ ,QGLHQ�GH�RSYDQJEDN�QLHW�
DXWRPDWLVFK�RPKRRJ�NRPW��
GH�WRHWV�RS�GH�DIZHUNHHQKHLG�
LQGUXNNHQ�HQ�ORVODWHQ�RP�GH�
RSYDQJEDN�ZHHU�LQ�GH�
JHEUXLNVSRVLWLH�WH�SODDWVHQ��
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



+DQGPDWLJ�QLHWDSSDUDDW��RSWLRQHHO�

½ +HW�LQGLFDWLHODPSMH�RS�GH�
UHFKWHUNDQW�YDQ�KHW�
KDQGPDWLJH�QLHWDSSDUDDW�
JDDW�EUDQGHQ�ZDQQHHU�GH�
QLHWFDVVHWWH�PRHW�ZRUGHQ�
YHUYDQJHQ�RI�ZDQQHHU�GH�
QLHWMHV�EOLMYHQ�KDQJHQ�

(HQ�FDVVHWWH�EHYDW������
QLHWMHV�

,QGLFDWLHODPSMH

½ 7HUZLMO�X�GH�]LMNDQWHQ�YDQ�KHW�
GHXUWMH�YDQ�KHW�KDQGPDWLJH�
QLHWDSSDUDDW�YDVWKRXGW��GH�
GHXU�YRRU]LFKWLJ�QDDU�X�WRH�
RSHQWUHNNHQ��
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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½ 'H�RXGH�FDVVHWWH�YHUZLMGHUHQ�
GRRU�GH�]LMNDQWHQ�YDQ�GH�
FDVVHWWH�YDVW�WH�KRXGHQ�HQ�
GH�QLHWFDVVHWWH�UHFKW�QDDU�
EXLWHQ�WH�VFKXLYHQ��QLHW�RQGHU�
HHQ�KRHN���

½ 'H�RXGH�FDVVHWWH�ZHJJRRLHQ�

½ 'H�QLHXZH�FDVVHWWH�
XLWSDNNHQ�

½ $OYRUHQV�GH�FDVVHWWH�WH�
SODDWVHQ��GH�SRVLWLH�YDQ�KHW�
HHUVWH�QLHWMH�FRQWUROHUHQ��+HW�
QLHWMH�PRHW�SODW�WHJHQ�KHW�
PHWDDO�DDQ�OLJJHQ��:DQQHHU�
KHW�QLHWMH�]LFK�QLHW�LQ�GH]H�
SRVLWLH�EHYLQGW�RI�EHVFKDGLJG�
OLMNW�WH�]LMQ��KHW�QLHWMH�
KDQGPDWLJ�YHUZLMGHUHQ�

½ 'H�FDVVHWWH�LQ�KHW�
QLHWDSSDUDDW�VFKXLYHQ�HQ�KHW�
GHXUWMH�VOXLWHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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�� 3UREOHPHQ�RSORVVHQ

'H�'RFXPHQW�&HQWUH�������������EHVFKLNW�RYHU�LQJHERXZGH�
LQIRUPDWLH�YRRU�KHW�KHUNHQQHQ�HQ�EHKHUHQ�YDQ�IRXWEHULFKWHQ�
HQ�SUREOHPHQ��%RYHQGLHQ�EHVFKLNW�KHW�DSSDUDDW�RYHU�
SURFHGXUHV�ZDDUPHH�SUREOHPHQ�VQHO�NXQQHQ�ZRUGHQ�
YHUKROSHQ�

'H�LQIRUPDWLH�LQ�GLW�KRRIGVWXN�UDDGSOHJHQ�YRRU�HHQ�PDQLHU�
ZDDURS�HHQ�SUREOHHP�VQHO�NDQ�ZRUGHQ�YHUKROSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



3UREOHPHQ�RSORVVHQ���SURFHGXUH
:DQQHHU�HHQ�VWRULQJ�RI�SUREOHHP�RSWUHHGW��]LMQ�HU�
YHUVFKLOOHQGH�PDQLHUHQ�ZDDURS�KHW�W\SH�VWRULQJ�NDQ�ZRUGHQ�
JHwGHQWLILFHHUG��:DQQHHU�GH�VWRULQJ�RI�KHW�SUREOHHP�LV�
JHwGHQWLILFHHUG��GH�ZDDUVFKLMQOLMNH�RRU]DDN�EHSDOHQ�HQ�GH�
FRUUHFWH�RSORVVLQJ�WRHSDVVHQ�

� :DQQHHU�HHQ�VWRULQJ�RSWUHHGW��GH�EHULFKWHQ�HQ�GH�
PDFKLQHGLDJUDPPHQ�RS�KHW�VFKHUP�UDDGSOHJHQ�HQ�GH�
VWRULQJ�YHUKHOSHQ�LQ�GH�DDQJHJHYHQ�YROJRUGH�

� :DQQHHU�KHW�SUREOHHP�QLHW�NDQ�ZRUGHQ�YHUKROSHQ�YLD�GH�
VFKHUPEHULFKWHQ�HQ��DIEHHOGLQJHQ��GH�VXJJHVWLHV�LQ�GH�
RSORVVLQJHQWDEHO�UDDGSOHJHQ�YRRU�HHQ�PRJHOLMNH�
RSORVVLQJ�YDQ�KHW�SUREOHHP�

� 7HYHQV�GH�VWRULQJVFRGHV�UDDGSOHJHQ�GLH�ZRUGHQ�
ZHHUJHJHYHQ�LQ�GH�SULQWHUZDFKWULM�RI�GH�VWRULQJHQOLMVW�LQ�GH�
PRGH�$SSDUDDWVWDWXV��9RRU�XLWOHJ�RYHU�HQNHOH�
VWRULQJVFRGHV�HQ�GH�ELMEHKRUHQGH�KDQGHOLQJHQ�SDJLQD�
������UDDGSOHJHQ�

� 8�NXQW�YRRU�KXOS�RRN�FRQWDFW�RSQHPHQ�PHW�GH�JHWUDLQGH�
RSHUDWHXU�YDQ�GH�'RFXPHQW�&HQWUH�������������

� 8�NXQW�RRN�KHW�DSSDUDDW�XLW��HQ�ZHHU�DDQ]HWWHQ��(UYRRU�
]RUJHQ�GDW�GH�UHOHYDQWH�LQVWUXFWLHV�YRRU�KHW�DDQ��HQ�
XLW]HWWHQ�ZRUGHQ�JHYROJG�DOV�EHVFKUHYHQ�LQ�+RRIGVWXN���
YDQ�GH]H�KDQGOHLGLQJ�

9225=,&+7,*��,QGLHQ�X�QLHW�PLQVWHQV����VHFRQGHQ�ZDFKW�
WXVVHQ�KHW�KHUKDDOGHOLMN�8,7�$$1�VFKDNHOHQ��NDQ�GLW�
OHLGHQ�WRW�EHVFKDGLJLQJ�YDQ�KHW�YDVWH�VFKLMIVWDWLRQ�YDQ�GH�
'&������������

� :DQQHHU�KHW�SUREOHHP�]LFK�EOLMIW�YRRUGRHQ��RI�ZDQQHHU�
HHQ�EHULFKW�DDQJHHIW�GDW�X�FRQWDFW�GLHQW�RS�WH�QHPHQ�PHW�
KHW�;HUR[�:HOFRPH�&HQWHU��³&RQWDFW�RSQHPHQ�PHW�;HUR[�
:HOFRPH�&HQWHU´�RS�SDJLQD�������UDDGSOHJHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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230(5.,1*��:DQQHHU�)D[�LV�LQJHVFKDNHOG�HQ�HU�LV�VSUDNH�

YDQ�HHQ�VWURRPXLWYDO��GDQ�GUXNW�GH�'&������������HHQ�
8LWVFKDNHO�RYHU]LFKW�DI�ZDQQHHU�KHW�DSSDUDDW�ZRUGW�DDQJH]HW��
+LHULQ�ZRUGHQ�GH�ID[RSGUDFKWHQ�ZHHUJHJHYHQ�GLH�YHUORUHQ�
]LMQ�JHJDDQ�WLMGHQV�GH�VWURRPXLWYDO�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



3DSLHUVWRULQJHQ�RSORVVHQ
6WRULQJHQ�PHW�DIGUXNPDWHULDDO�KHEEHQ�YHUVFKLOOHQGH�
RRU]DNHQ��'H�RQGHUVWDDQGH�ULFKWOLMQHQ�UDDGSOHJHQ�RP�GH�NDQV�
RS�GLW�VRRUW�VWRULQJHQ�LQ�GH�'RFXPHQW�&HQWUH�������������WH�
YHUNOHLQHQ�

� $OOHHQ�DIGUXNPDWHULDDO�JHEUXLNHQ�GDW�ZRUGW�DDQEHYROHQ��
�³3DSLHU�HQ�DQGHU�DIGUXNPDWHULDDO´�RS�SDJLQD������HQ�
³7HFKQLVFKH�VSHFLILFDWLHV´�RS�SDJLQD������UDDGSOHJHQ�
YRRU�HHQ�OLMVW�PHW�DDQEHYROHQ�DIGUXNPDWHULDOHQ��

� $IGUXNPDWHULDDO�RSVODDQ�LQ�HHQ�RPJHYLQJ�ZDDU�GH�
RPVWDQGLJKHGHQ�UHJHOEDDU�]LMQ��'H�WHPSHUDWXXU�PRHW�
WXVVHQ�GH�����HQ�����&HOVLXV�OLJJHQ��+HW�RQJHEUXLNWH�
DIGUXNPDWHULDDO�LQ�GH�YHUSDNNLQJ�ODWHQ�HQ�RS�HHQ�YODN�
RSSHUYODN�RSVODDQ�

� $IGUXNPDWHULDDO�PRHW�JRHG�LQ�GH�YRRU�GH�RSGUDFKW�
JHVHOHFWHHUGH�ODGH�]LMQ�JHSODDWVW��'H�ULFKWLQJ�YDQ�KHW�
DIGUXNPDWHULDDO�LQ�GH�SDSLHUODGH�PRHW�JHOLMN�]LMQ�DDQ�GLH�
YDQ�GH�RULJLQHOHQ��'H�YXOOLMQ�LQ�GH�ODGH�FRQWUROHUHQ�RP�WH�
]LHQ�RI�GH�SDSLHUODGH�QLHW�RYHUYRO�LV�

� 1RRLW�JHNUHXNHOG��JHYRXZHQ�RI�JHVFKHXUG�
DIGUXNPDWHULDDO�JHEUXLNHQ�

0HW�GH�JURHQH�NQRS�RI�KHQGHO�YDVWJHORSHQ�SDSLHU�XLW�KHW�
DSSDUDDW�KDOHQ�GRRU�LQ�GH�DDQJHJHYHQ�ULFKWLQJ�GH�NQRS�WH�
GUDDLHQ�RI�GH�KHQGHO�RS�WH�WLOOHQ�

7LMGHQV�KHW�YHUKHOSHQ�YDQ�HHQ�SDSLHUVWRULQJ��KHW�SDSLHU�DOWLMG�
YRRU]LFKWLJ�YHUZLMGHUHQ�LQ�GH�ULFKWLQJ�ZDDULQ�KHW�SDSLHU�
EHZHHJW��ELMY��YDQ�GH�JHOHLGHUV�RQGHU�GH�LQ�GRRUYRHUUROOHQ�DI�

230(5.,1*��,QGLHQ�GH�IRXWPHOGLQJHQ�QLHW�YHUGZLMQHQ�QDGDW�
X�KHW�LQ�KHW�DSSDUDDW�YDVWJHORSHQ�SDSLHU�KHHIW�YHUZLMGHUG��
NXQW�X�KHW�DSSDUDDW�XLW��HQ�ZHHU�DDQ]HWWHQ��&RQWUROHUHQ�RI�GH�
MXLVWH�VWURRP�$DQ�8LW�LQVWUXFWLHV��]RDOV�EHVFKUHYHQ�LQ�
KRRIGVWXN���YDQ�GH�+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU��ZRUGHQ�
JHYROJG�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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9225=,&+7,*��,QGLHQ�X�QLHW�PLQVWHQV����VHFRQGHQ�ZDFKW�

WXVVHQ�KHW�KHUKDDOGHOLMN�8,7�$$1�VFKDNHOHQ��NDQ�GLW�
OHLGHQ�WRW�EHVFKDGLJLQJ�YDQ�KHW�YDVWH�VFKLMIVWDWLRQ�YDQ�GH�
'&������������
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



2SORVVLQJHQWDEHO

:DQQHHU�]LFK�SUREOHPHQ�YRRUGRHQ�PHW�GH�
'RFXPHQW�&HQWUH��������������GH�VXJJHVWLHV�LQ�
RQGHUVWDDQGH�2SORVVLQJHQWDEHO�UDDGSOHJHQ�YRRU�HHQ�
PRJHOLMNH�RSORVVLQJ�YDQ�KHW�SUREOHHP��

3UREOHHP $DQEHYHOLQJ

+HW�DSSDUDDW�NDQ�QLHW�ZRUGHQ�DDQJH]HW ½ ,V�KHW�QHWVQRHU�JRHG�DDQJHVORWHQ"

½ 6WDDW�GH�$$1�8,7�VFKDNHODDU�LQ�GH�
SRVLWLH�$$1"

½ 6WDDW�HU�VSDQQLQJ�RS�KHW�VWRSFRQWDFW"�
�'LW�NDQ�ZRUGHQ�JHFRQWUROHHUG�GRRU�HHQ�
DQGHU�DSSDUDDW�RS�KHW�VWRSFRQWDFW�DDQ�
WH�VOXLWHQ��

+HW�DSSDUDDW�PDDNW�QD�KHW�XLW]HWWHQ�HHQ�
MDQNHQG�JHOXLG

½ ��WRW���PLQXWHQ�QDGDW�KHW�DSSDUDDW�LV�
XLWJH]HW��NDQ�GLW�HHQ�MDQNHQG�JHOXLG�
PDNHQ��'LW�LV�QRUPDDO��9HUVFKLOOHQGH�
RQGHUGHOHQ�LQ�KHW�DSSDUDDW�ZRUGHQ�QRJ�
XLWJHVFKDNHOG�

+HW�GRFXPHQW�ZRUGW�QLHW�LQ�GH�$2'�
LQJHYRHUG

½ ,V�GH�$2'�WH�YRO"�'H�$2'�NDQ�
PD[LPDDO����SDJLQD¶V�EHYDWWHQ�

½ %HYLQGW�KHW�GRFXPHQW�]LFK�YROOHGLJ�LQ�GH�
$2'"

½ 'H�RQGHUNDQW�YDQ�GH�
�JODVSODDW�DIGHNNOHS�YRRU]LFKWLJ�
DIQHPHQ�PHW�HHQ�YH]HOYULMH�GRHN�

2S�KHW�DDQUDDNVFKHUP�YHUVFKLMQW�HHQ�EHU�
LFKW�GDW�KHW�RULJLQHHOIRUPDDW�QLHW�NDQ�
ZRUGHQ�ZDDUJHQRPHQ

½ 2S�KHW�DDQUDDNVFKHUP�2ULJLQHHOIRUPDDW�
VHOHFWHUHQ�HQ�KHW�IRUPDDW�LQYRHUHQ�
3DJLQD����� �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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%HULFKW�³2QGHUVWH�OLQNHUGHXU�VOXLWHQ´� ½ 'H�DIZHUNHHQKHLG�JURWH�SDSLHUODGH�
ZHJVFKXLYHQ�YDQ�GH�SULQWHU��

½ 2QGHUVWH�OLQNHUGHXU�RSHQHQ�HQ�VOXLWHQ��
(UYRRU�]RUJHQ�GDW�GH�GHXU�JRHG�
YHUJUHQGHOG�LV�YRRUGDW�GH�
DIZHUNHHQKHLG�JURWH�SDSLHUODGH�ZRUGW�
WHUXJJHVFKRYHQ��

+HW�DSSDUDDW�JHHIW�GH�JURWH�SDSLHUODGH��RI�
HHQ�YDQ�GH�SDSLHUODGHQ��QLHW�ZHHU�ELM�GH�
RSWLHV�YRRU�3DSLHUWRHYRHU

½ 6WDDQ�HU�SDSLHUODGHQ�RSHQ"�:DQQHHU�
HHQ�ODGH�RSHQ�VWDDW��NDQ�KHW�DSSDUDDW�GH�
YHUELQGLQJ�QLHW�ZDDUQHPHQ�

½ 'H�SDSLHUODGHQ�HQ�GH�JURWH�SDSLHUODGH�
RSHQHQ�HQ�VOXLWHQ��KHW�DSSDUDDW�XLW��HQ�
ZHHU�DDQ]HWWHQ�

2S�KHW�DDQUDDNVFKHUP�ZRUGW�GH�RSWLH�
$IZHUNHHQKHLG�1LHWHHQKHLG�QLHW�
ZHHUJHJHYHQ

½ 'H�DIZHUNHHQKHLG�WHJHQ�KHW�DSSDUDDW�
VFKXLYHQ��'H�'RFXPHQW�&HQWUH�ZRUGW�
DXWRPDWLVFK�JHFRQILJXUHHUG�ZDQQHHU�HU�
RSWLHV�ZRUGHQ�DDQJHVORWHQ�

+HW�DSSDUDDW�VODDW�JHHQ�GRFXPHQWHQ�RS�LQ�
KHW�JHKHXJHQ

½ &RQWDFW�RSQHPHQ�PHW�GH�JHWUDLQGH�
RSHUDWHXU�RYHU�GH�EHVFKLNEDUH�
JHKHXJHQFDSDFLWHLW��:DQQHHU�KHW�
JHKHXJHQ�ELMQD�YRO�LV��GH�EHVWDQGHQ�GLH�
QLHW�QRGLJ�]LMQ��DIGUXNNHQ�HQ�YHUZLMGHUHQ�

+HW�DSSDUDDW�JHHIW�DDQ�GDW�KHW�JHKHXJHQ�
YRO�LV

½ &RQWDFW�RSQHPHQ�PHW�GH�JHWUDLQGH�
RSHUDWHXU�RYHU�GH�EHVFKLNEDUH�
JHKHXJHQFDSDFLWHLW�

½ 'H�UHVWHUHQGH�SDJLQD¶V�LQ�GH�RSGUDFKW�
RSGHOHQ�LQ�PHHUGHUH�NOHLQH�RSGUDFKWHQ�
HQ�GH�RSGUDFKWHQ�QRJPDDOV�XLWYRHUHQ�

3UREOHHP $DQEHYHOLQJ
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



+HW�DSSDUDDW�KHHIW�HHQ�$��SDJLQD�QLHW�YHU�
JURRW�QDDU�HHQ�$��SDJLQD

½ $��SDSLHU�NDQ�DOOHHQ�..(�LQ�GH�ODGHQ�
ZRUGHQ�JHSODDWVW��+HW�$��RULJLQHHO�PHW�
GH�NRUWH�NDQW�HHUVW�LQYRHUHQ��+HW�
DSSDUDDW�NDQ�HHQ�EHHOG�RS�$��SDSLHU�
QLHW�GUDDLHQ��+HW�URWHHUW�DOOHHQ�EHHOGHQ�
RS�$��SDSLHU��/.(�

½ (HQ�YHUJURWLQJVSHUFHQWDJH�VHOHFWHUHQ�

+HW�DSSDUDDW�YHUWRRQW�HHQ�VWRULQJ�LQ�HHQ�
SDSLHUODGH�

½ 'H�SDSLHUODGH�RSHQHQ��

½ 'H�SDSLHUODGHJHOHLGHUV�YDQ�KHW�SDSLHU�
ZHJGXZHQ�

½ 'H�SDSLHUODGHJHOHLGHUV�WHJHQ�KHW�SDSLHU�
GXZHQ�]RGDW�]H�QHW�KHW�SDSLHU�UDNHQ�

½ +HW�DSSDUDDW�XLW]HWWHQ�HQ�YHUYROJHQV�
ZHHU�DDQ�

7UDQVSDUDQWHQ�YHUYRUPG ½ ,V�RS�KHW�DDQUDDNVFKHUP�7UDQVSDUDQWHQ�
JHVHOHFWHHUG"�+HW�DSSDUDDW�SDVW�]LFK�
DXWRPDWLVFK�DDQ�GH�YHUVFKLOOHQGH�
VRRUWHQ�DIGUXNPDWHULDDO�DDQ��3DSLHU�LV�
EHWHU�WHJHQ�KLWWH�EHVWDQG�GDQ�
WUDQVSDUDQWHQ�

½ 'H�OLQNHURSYDQJEDN�JHEUXLNHQ�LQ�SODDWV�
YDQ�GH�PLGGHOVWH�RSYDQJEDN�

1RWLWLHV�ZHUNWH�QLHW ½ 'H�JHSURJUDPPHHUGH�WRHSDVVLQJHQ�
FRQWUROHUHQ��1RWLWLHV�NDQ�QLHW�ZRUGHQ�
JHEUXLNW�LQ�FRPELQDWLH�PHW�;�RS����
%RHNMH�PDNHQ��2SERXZ�RSGUDFKW��
DIOHYHULQJ�LQ�VWDSHOV��GRFXPHQWHQ�PHW�
QLHW�VWDQGDDUGIRUPDWHQ�HQ�LQJHERQGHQ�
GRFXPHQWHQ��2SGUDFKW�RSQLHXZ�
SURJUDPPHUHQ�

$SSDUDDW�YRHUW�JHHQ�EHZHUNLQJHQ�XLW ½ 'H�PDUNHHUVWLIW�YHUYDQJHQ�

3UREOHHP $DQEHYHOLQJ
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(U�]LMQ�EHHOGHQ�DIJHGUXNW�RS�GH�
LQYRHJLQJHQ

½ %ODQFR�YHOOHQ�WXVVHQ�GH�RULJLQHOHQ�
LQYRHJHQ�RS�GH�SODDWVHQ�ZDDUGH�
LQYRHJLQJHQ�PRHWHQ�NRPHQ�

'H�ERRUJDWHQ�EHYLQGHQ�]LFK�DDQ�GH�YHU�
NHHUGH�NDQW

½ 9RRU�WZHH]LMGLJ�DIGUXNNHQ�RS�
YRRUJHERRUG�SDSLHU��SDSLHU�WHJHQJHVWHOG�
SODDWVHQ�DDQ�GH�LQVWUXFWLHV�YRRU�
HHQ]LMGLJ�NRSLsUHQ�GLH�RS�GH�ODGH�VWDDQ�
YHUPHOG��+HW�DSSDUDDW�NRSLHHUW�HHUVW�GH�
WZHHGH�]LMGH�YDQ�KHW�SDSLHU�

%ODQFR�DIGUXNNHQ ½ ,V�KHW�RULJLQHHO�PHW�GH�EHHOG]LMGH�QDDU�
ERYHQ�LQ�GH�$2'�JHSODDWVW"

½ :DQQHHU�GH�DIGUXNPRGXOH�QLHXZ�LV��NDQ�
KHW�]LMQ�GDW�GH�WRQHU�QRJ�QLHW�LV�YHUGHHOG��
'H�RSGUDFKW�RSQLHXZ�XLWYRHUHQ�

½ ,V�GH�YHU]HJHOLQJ�RS�GH�DIGUXNPRGXOH�
YHUZLMGHUG"

½ 'H�DIGUXNPRGXOH�RSQLHXZ�LQVWDOOHUHQ�

½ 'H�DIGUXNPRGXOH�YHUYDQJHQ�

3UREOHHP $DQEHYHOLQJ
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+HW�SDSLHU�ZRUGW�VRPV�JHYRXZHQ�LQ�GH�
DIZHUNHHQKHLG�DIJHOHYHUG

½ :DQQHHU�KHW�JHEUXLNWH�SDSLHU�ODQJHU�LV�
GDQ�$���GH�PLGGHOVWH�RSYDQJEDN�
VHOHFWHUHQ�LQ�SODDWV�YDQ�GH�
DIZHUNHHQKHLG��2P�GH�DIOHYHULQJ�WH�
QLHWHQ��GH�WRHWV�ERYHQRS�GH�
DIZHUNHHQKHLG�LQGUXNNHQ�HQ�ZHHU�
ORVODWHQ��(U�JDDW�HHQ�JURHQ�OLFKWMH�
EUDQGHQ���:DQQHHU�HU�HHQ�RSGUDFKW�
ZRUGW�YHUZHUNW��NQLSSHUW�KHW�ODPSMH��
:DFKWHQ�WRW�GH�RSGUDFKW�LV�YROWRRLG�HQ�
GDQ�RSQLHXZ�SUREHUHQ���/LQNVERYHQ�GH�
OLQNHURSYDQJEDN�VWDDW�HHQ�QLHWMH�
DDQJHJHYHQ�QDDVW�HHQ�JURHQH�WDE��+HW�
GRFXPHQW�PHW�GH�WHNVW�QDDU�EHQHGHQ�
RYHU�GH�JURHQH�WDE�KHHQ�LQ�GH�
QLHWHHQKHLG�VFKXLYHQ�WRW�GH�
DIZHUNHHQKHLG�KHW�GRFXPHQW�QLHW�
�NOLNNHQG�JHOXLG��

3UREOHHP $DQEHYHOLQJ
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



3
UR
EO
HP

HQ
�R
SO
RV

VH
Q

:DQQHHU�GH�WRHSDVVLQJ�%HZHUNHQ�ZRUGW�
JHEUXLNW��YHUVFKLMQW�HU�HHQ�VWRULQJVEHULFKW

½ *RHG�GUXNNHQ�ZDQQHHU�GH�PDUNHHUVWLIW�
ZRUGW�JHEUXLNW��]RGDW�KHW�DSSDUDDW�GH�
PDUNHULQJHQ�NDQ�ZDDUQHPHQ�

½ 2QGHUEUHNLQJ�RI�3DX]H�QLHW�VHOHFWHUHQ�
ZDQQHHU�GH�WRHSDVVLQJ�%HZHUNHQ�ZRUGW�
JHEUXLNW�

½ 'H�$2'�JRHG�JHVORWHQ�KRXGHQ�ELM�KHW�
VFDQQHQ�YDQ�HHQ�EHZHUNW�GRFXPHQW��'LW�
LV�DOOHHQ�RQQRGLJ�ZDQQHHU�GH�RSWLHV�
,QJHERQGHQ�RULJLQHOHQ�HQ�
2ULJLQHHOIRUPDDW�ZRUGHQ�JHEUXLNW�

½ 'H�PDUNHULQJHQ�QLHW�ELQQHQ���PP�YDQ�
GH�UDQG�YDQ�HHQ�GRFXPHQW�SODDWVHQ�

½ ,V�KHW�EHZHUNWH�JHELHG�YROOHGLJ�
RPFLUNHOG"�:DQQHHU�HHQ�FLUNHO��YLHUNDQW�
RI�DQGHUH�YRUP�URQG�KHW�WH�EHZHUNHQ�
JHELHG�ZRUGHQ�JHWHNHQG��PRHWHQ�GH�
OLMQHQ�RS�HONDDU�DDQVOXLWHQ��]RGDW�KHW�
DSSDUDDW�KHW�JHELHG�RS�GH�
JHSURJUDPPHHUGH�PDQLHU�NDQ�
EHZHUNHQ�

3UREOHHP $DQEHYHOLQJ
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



2P�GH�DQGHUH�NRSLH�VWUHSHQ��OLMQHQ��YOH�
NNHQ�RI�]ZDUWH��RQRQGHUEURNHQ�RI�JHVWLS�
SHOGH�OLMQHQ

½ 'H�JODVSODDW��GH�&97�JODVSODDW��GH�
JHELHGHQ�RQGHU�GH�DIGHNNOHS�YDQ�GH�
JODVSODDW��GH�$2'�HQ�GH�SDSLHUJHOHLGHUV�
UHLQLJHQ�

½ 2SQLHXZ�EHJLQQHQ�PHW�GH�RSGUDFKW�
ZDQQHHU�KHW�DSSDUDDW�JHGXUHQGH�
ODQJHUH�WLMG�QLHW�ZHUG�JHEUXLNW�RI�
ZDQQHHU�HU�HHQ�QLHXZH�DIGUXNPRGXOH�LQ�
KHW�DSSDUDDW�LV�JHSODDWVW�

½ 'H�RSGUDFKW�YDQDI�GH�JODVSODDW�
XLWYRHUHQ�

½ 'H�DIGUXNPRGXOH�RSQLHXZ�LQVWDOOHUHQ�

½ 'H�NZDOLWHLW�YDQ�KHW�GRFXPHQW�
FRQWUROHUHQ��0HW�.DGHU�ZLVVHQ�RI�
5DQGHQ�ZLVVHQ�VWUHSHQ�HQ�YHJHQ�RS�GH�
UDQGHQ�YDQ�KHW�GRFXPHQW�ZLVVHQ�

½ 1LHXZ�SDSLHU�SODDWVHQ�

½ 9RFKWLJKHLG�LQ�GH�RPJHYLQJ�YDQ�KHW�
DSSDUDDW�FRQWUROHUHQ��³7HFKQLVFKH�
VSHFLILFDWLHV´�RS�SDJLQD������UDDGSOHJHQ�
YRRU�VSHFLILFDWLHV�YRRU�GH�
ZHUNRPJHYLQJ�

$IOHYHULQJ�LV�WH�OLFKW�RI�WH�GRQNHU ½ 1LHXZ�SDSLHU�SODDWVHQ�

½ 'H�NZDOLWHLW�YDQ�KHW�RULJLQHHO�
FRQWUROHUHQ�

½ /LFKWHU�RI�'RQNHUGHU�RS�KHW�
DDQUDDNVFKHUP�FRQWUROHUHQ�

½ 0HHUGHUH�DIGUXNNHQ�PDNHQ�WRW�GH�
DIGUXNNZDOLWHLW�LV�YHUEHWHUG�

½ 'H�DIGUXNPRGXOH�YHUYDQJHQ�

3UREOHHP $DQEHYHOLQJ
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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'H�DIGUXNNHQ�]LMQ�WH�OLFKW ½ :DQQHHU�GH�DIGUXNPRGXOH�QLHXZ�LV��LV�
GH�WRQHU�PRJHOLMN�QRJ�QLHW�YHUGHHOG��

½ 0HHUGHUH�DIGUXNNHQ�PDNHQ�WRW�GH�
DIGUXNNZDOLWHLW�LV�YHUEHWHUG�

½ 'H�WRHSDVVLQJ�%HHOGNZDOLWHLW�RS�HHQ�
GRQNHUGHUH�LQVWHOOLQJ�]HWWHQ�

2QJHOLMNPDWLJH�DIGUXN ½ 'H�DIGUXNPRGXOH�YHUYDQJHQ�

:D]LJH�DIGUXN ½ 1LHXZ�SDSLHU�SODDWVHQ�

½ 'H�RULJLQHOHQ�SODDWVHQ�HQ�HHQ�NRSLH�
PDNHQ�PHW�GH�VHOHFWLH�$XWR��'H�ODGH�
OHYHUW�LQ�HONH�RSYDQJEDN�VHWV�

½ 'H�DIGUXNPRGXOH�YHUYDQJHQ�

2QWEUHNHQGH�WHNHQV ½ 1LHXZ�SDSLHU�SODDWVHQ�

½ 'H�DIGUXNPRGXOH�RSQLHXZ�LQVWDOOHUHQ�

*ODQVYDULDWLHV��³FRLQLQJ´� ½ 'H�NZDOLWHLW�YDQ�GH�RULJLQHOHQ�
FRQWUROHUHQ�

½ &RQWUDVW�DDQSDVVHQ�ZDQQHHU�KHW�
RULJLQHHO�JURWH�YROYODNNHQ�YHUWRRQW�

/LFKWH�DIGUXNNHQ�ELM�KHW�VFDQQHQ�YDQ�JODQ�
]HQGH�RI�JHFRDWH�RULJLQHOHQ�YLD�GH�$2'

½ 'H�JODVSODDW�JHEUXLNHQ�LQ�SODDWV�YDQ�GH�
$2'�

6FKDGXZEHHOGHQ ½ 'H�NZDOLWHLW�YDQ�GH�RULJLQHOHQ�
FRQWUROHUHQ�

½ :DQQHHU�WUDQVSDUDQWHQ�ZRUGHQ�
JHEUXLNW��7UDQVSDUDQWHQ�RS�KHW�
DDQUDDNVFKHUP�VHOHFWHUHQ��+HW�DSSDUDDW�
SDVW�GH�NZDOLWHLW�DXWRPDWLVFK�DDQ�

½ +HW�RULJLQHHO�..(�LQYRHUHQ�

½ 'H�DIGUXNPRGXOH�YHUYDQJHQ�

3UREOHHP $DQEHYHOLQJ
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



%OHNH�NRSLH ½ 'H�NZDOLWHLW�YDQ�GH�RULJLQHOHQ�
FRQWUROHUHQ�

½ :DQQHHU�KHW�EHHOG�LQ�GH�PDUJHV�OLFKWHU�
LV��RS�KHW�DDQUDDNVFKHUP�HHQ�
GRQNHUGHUH�LQVWHOOLQJ�YRRU�
$IGUXNNZDOLWHLW�VHOHFWHUHQ�

½ 'H�DIGUXNPRGXOH�YHUYDQJHQ�

9DULDWLHV�LQ�YROYODNNHQ ½ 'H�NZDOLWHLW�YDQ�GH�RULJLQHOHQ�
FRQWUROHUHQ�

½ 2S�KHW�DDQUDDNVFKHUP�/LFKWHU�RI�
'RQNHUGHU�VHOHFWHUHQ�

½ 'H�DIGUXNPRGXOH�YHUYDQJHQ�

%HHOGYHUOLHV ½ :DQQHHU�HHQ�GRFXPHQW�QDDU�HHQ�NOHLQHU�
IRUPDDW�ZRUGW�JHNRSLHHUG��KHW�EHHOG�
YHUNOHLQHQ�]RGDW�KHW�RS�KHW�DIGUXNSDSLHU�
SDVW�

½ :DQQHHU�HU�SDSLHU�YDQ�$��IRUPDDW�ZRUGW�
JHEUXLNW��KHW�GRFXPHQW�LHWV�YHUNOHLQHQ�
�����LQ�SODDWV�YDQ�������

½ 2S�KHW�DDQUDDNVFKHUP�$XWR�FHQWUHUHQ�
VHOHFWHUHQ�

'H�DIGUXNNHQ�NRPHQ�QLHW�RYHUHHQ�PHW�GH�
VHOHFWLHV�GLH�RS�KHW�DDQUDDNVFKHUP�]LMQ�
JHPDDNW

½ 1D�HONH�VHOHFWLH�GLH�RS�KHW�
DDQUDDNVFKHUP�ZRUGW�JHPDDNW��2SVODDQ�
LQGUXNNHQ��LQGLHQ�GH�WRHWV�DDQZH]LJ�LV�

'H�DIZHUNHHQKHLG�VWDSHOW�GH�DIGUXNNHQ�
QLHW�JRHG

½ &RQWUROHUHQ�RI�GH�SDSLHUODGHJHOHLGHUV�
JRHG�WHJHQ�KHW�SDSLHU�JHSODDWVW�]LMQ�

3DSLHU�LQ�GH�VHW�LV�QLHW�JHQLHW� ½ &RQWUROHUHQ�RI�GH�SDSLHUODGHJHOHLGHUV�
JRHG�WHJHQ�KHW�SDSLHU�JHSODDWVW�]LMQ�

3UREOHHP $DQEHYHOLQJ
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU



3
UR
EO
HP

HQ
�R
SO
RV

VH
Q

3DSLHUVWRULQJHQ�RI�YHUNHHUGH�LQYRHU�LQ�GH�
KDQGPDWLJH�LQYRHU

½ 3DSLHU�YHUZLMGHUHQ�HQ�GH�ODGH�RSQLHXZ�
YXOOHQ��*HHQ�SDSLHU�WRHYRHJHQ�ZDQQHHU�
GH�ODGH�DO�LV�JHYXOG��,Q�SODDWV�KLHUYDQ�
SDSLHU�YHUZLMGHUHQ��KHW�H[WUD�SDSLHU�
FRPELQHUHQ�PHW�KHW�SDSLHU�XLW�GH�ODGH�HQ�
GDDUQD�GH�ODGH�ZHHU�YXOOHQ�

½ &RQWUROHUHQ�RI�GH�JHOHLGHUV�RS�GH�MXLVWH�
ZLM]H�URQGRP�KHW�LQ�GH�ODGH�JHSODDWVWH�
SDSLHU�]LMQ�LQJHVWHOG�

½ :DQQHHU�HU�SDSLHU�LQ�GH�KDQGPDWLJH�
LQYRHU�ZRUGW�JHSODDWVW��YHUVFKLMQW�KHW�
YHQVWHU�.HQPHUNHQ�ZLM]LJHQ��,QGLHQ�KHW�
DIGUXNPDWHULDDO�ZRUGW�JHZLM]LJG��0$$5�
GH�NHQPHUNHQ�QLHW�ZRUGHQ�DDQJHSDVW��
NXQQHQ�HU�SDSLHUVWRULQJHQ�RSWUHGHQ�
RPGDW�KHW�DSSDUDDW�SUREHHUW�HHQ�
IRUPDDW�RI�W\SH�ZDDU�WH�QHPHQ�GDW�QLHW�LV�
JHSODDWVW��'H�NHQPHUNHQ�FRQWUROHUHQ�HQ�
GH�RSGUDFKW�RSQLHXZ�XLWYRHUHQ�

3DSLHUVWRULQJHQ�LQ�GH�$2' ½ 'H�$2'�RSHQHQ�RP�WH�]LHQ�RI�]LFK�
SDSLHU�RI�DQGHUH�REMHFWHQ�LQ�GH�$2'�
EHYLQGHQ�

½ ,V�KHW�ERYHQGHNVHO�YDQ�GH�$2'�JRHG�
JHVORWHQ"

½ 'H�GRFXPHQWHQ�FRQWUROHUHQ��:DQQHHU�HU�
NHWWLQJIRUPXOLHUHQ�ZRUGHQ�JHEUXLNW��
FRQWUROHUHQ�RI�GH�SHUIRUDWLHUDQGHQ�DDQ�
GH�]LMNDQWHQ�]LMQ�YHUZLMGHUG��:DQQHHU�GH�
UDQGHQ�]LMQ�YHUZLMGHUG��NXQQHQ�GH�
IRUPXOLHUHQ�..(�RI�/.(�ZRUGHQ�
LQJHYRHUG�

3UREOHHP $DQEHYHOLQJ
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3DSLHUVWRULQJHQ�LQ�GH�QLHWHHQKHLG ½ 'H�QLHWFDVVHWWH�XLW�GH�QLHWHHQKHLG�
YHUZLMGHUHQ�HQ�GH�SRVLWLH�YDQ�KHW�HHUVWH�
QLHWMH�FRQWUROHUHQ��+HW�QLHWMH�PRHW�SODW�
WHJHQ�KHW�PHWDDO�DDQOLJJHQ��,QGLHQ�KHW�
QLHWMH�QLHW�LQ�GH]H�SRVLWLH�OLJW�RI�
EHVFKDGLJG�OLMNW��KHW�QLHWMH�KDQGPDWLJ�
YHUZLMGHUHQ��'H�QLHWFDVVHWWH�
WHUXJSODDWVHQ�HQ�KHW�RSQLHXZ�SUREHUHQ��
,QGLHQ�KHW�SUREOHHP�]LFK�ZHHU�YRRUGRHW��
GH�QLHWFDVVHWWH�YHUYDQJHQ�

3DSLHUVWRULQJHQ ½ ,V�KHW�SDSLHU�JRHG�JHSODDWVW"�3DSLHU�LQ�
GH�ODGH�RPNHUHQ�

½ =LMQ�GH�SDSLHUJHOHLGHUV�YDVWJH]HW�LQ�GH�
JRHGH�SRVLWLH"

½ 1RRLW�JHVFKHXUG��JHNUHXNHOG�RI�
JHYRXZHQ�DIGUXNPDWHULDDO�JHEUXLNHQ�

½ 1LHXZ�SDSLHU�SODDWVHQ�

3DSLHU�NUXOW ½ ,V�KHW�SDSLHU�JRHG�JHSODDWVW"�3DSLHU�LQ�
ODGHQ���������HQ���PHW�GH�SODNUDQG�YDQ�
GH�YHUSDNNLQJ�QDDU�ERYHQ�SODDWVHQ�

½ 3DSLHU�PHW�GH�SODNUDQG�YDQ�GH�
YHUSDNNLQJ�QDDU�EHQHGHQ�LQ�GH�JURWH�
SDSLHUODGH�HQ�GH�KDQGPDWLJH�LQYRHU�
SODDWVHQ�

½ 1LHW�VWDQGDDUG�DIGUXNPDWHULDDO�LQ�GH�
KDQGPDWLJH�LQYRHU�SODDWVHQ�

½ ³3DSLHU�HQ�DQGHU�DIGUXNPDWHULDDO´�RS�
SDJLQD������UDDGSOHJHQ�YRRU�GH�MXLVWH�
SURFHGXUHV�

3DSLHUVWRULQJ�ELM�HQYHORSSHQ ½ (QYHORSSHQ�RPGUDDLHQ�]RGDW�GH�
JHJRPGH�UDQG�GH�DFKWHUVWH�UDQG�LV�

3UREOHHP $DQEHYHOLQJ
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:DQQHHU�HU�HHQ�H[WHUQH�HHQKHLG�LV�
DDQJHVORWHQ��]RDOV�HHQ�PXQWDSSDUDDW���
YHUVFKLMQW�KHW�EHULFKW�*HUHHG�RP�WH�
NRSLsUHQ��PDDU�GH�JHEUXLNHUV�NXQQHQ�]LFK�
QLHW�DDQPHOGHQ

½ ,V�GH�H[WHUQH�HHQKHLG�JRHG�DDQJHVORWHQ�
HQ�LQJHVFKDNHOG"

'RFXPHQW�NDQ�QLHW�YRRU�EHYHLOLJG�SROOHQ�
ZRUGHQ�RSJHVODJHQ��RPGDW�KHW�JHKHXJHQ�
YRO�LV

½ 'H�EHZHUNLQJ�RSKHIIHQ�HQ�RSQLHXZ�
SUREHUHQ�ZDQQHHU�HU�H[WUD�JHKHXJHQ�
EHVFKLNEDDU�LV�

'H�ID[FRPPXQLFDWLH�HLQGLJW�PHW�HHQ�VWRU�
LQJVEHULFKW

½ $SSDUDDWVWDWXV�LQGUXNNHQ�HQ�GH�OLMVW�
0LVOXNWH�ID[RSGUDFKWHQ�RS�KHW�
DDQUDDNVFKHUP�FRQWUROHUHQ�YRRU�GH�
VWRULQJVFRGH�HQ�KHW�EHULFKW��'H�
EHVFKULMYLQJ�HQ�GH�DDQEHYROHQ�
KHUVWHOZLM]H�LQ�GH�6WRULQJVWDEHO�DFKWHULQ�
GLW�KRRIGVWXN�UDDGSOHJHQ�

+HW�DSSDUDDW�EHDQWZRRUGW�ELQQHQ�
NRPHQGH�RSURHSHQ�QLHW

½ 'H�PRGH�$XWR�DQWZRRUGHQ�LQVFKDNHOHQ�

+HW�DSSDUDDW�EHDQWZRRUGW�RSURHSHQ��PDDU�
DFFHSWHHUW�ELQQHQNRPHQGH�JHJHYHQV�QLHW

½ :DQQHHU�GH�RSGUDFKW�PHHUGHUH�
DIEHHOGLQJHQ�EHYDW��KHHIW�KHW�DSSDUDDW�
PRJHOLMN�QLHW�YROGRHQGH�JHKHXJHQ��+HW�
DSSDUDDW�DQWZRRUGW�QLHW�ZDQQHHU�HU�
ZHLQLJ�JHKHXJHQ�EHVFKLNEDDU�LV���([WUD�
JHKHXJHQ�LV�HHQ�RSWLH��

½ 2SJHVODJHQ�GRFXPHQWHQ�HQ�RSGUDFKWHQ�
YHUZLMGHUHQ�HQ�ZDFKWHQ�WRW�EHVWDDQGH�
RSGUDFKWHQ�]LMQ�YROWRRLG��2S�GH]H�ZLM]H�
ZRUGW�KHW�EHVFKLNEDUH�JHKHXJHQ�
YHUJURRW�

3UREOHHP $DQEHYHOLQJ
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



2S�HHQ�ID[�LV�KHW�EHHOG�YHUNOHLQG ½ +HW�IRUPDDW�YDQ�GH�RULJLQHOHQ�
FRQWUROHUHQ��'RFXPHQWHQ�NXQQHQ�
ZRUGHQ�YHUNOHLQG�DIKDQNHOLMN�YDQ�KHW�
EHVFKLNEDUH�SDSLHU�LQ�KHW�RQWYDQJHQGH�
DSSDUDDW�

½ :DQQHHU�VQHONLH]HQ�ZRUGW�JHEUXLNW��GH�
LQVWHOOLQJHQ�YRRU�0D[LPDOH�
RSVODJEUHHGWH�FRQWUROHUHQ�GLH�]LMQ�
JHSURJUDPPHHUG�YRRU�KHW�VQHONLH]HQ��
:DQQHHU�KHW�RULJLQHHO�EUHGHU�LV�GDQ�GH�
JHSURJUDPPHHUGH�LQVWHOOLQJ��ZRUGW�KHW�
RULJLQHHO�YHUNOHLQG�WRW�KHW�RYHUHHQNRPW�
PHW�GH�JHSURJUDPPHHUGH�EUHHGWH�

2QWYDQJHQ�ID[HQ�HQ�RYHU]LFKWHQ�ZRUGHQ�
QLHW�DIJHGUXNW

½ 2QGHU�$SSDUDDWVWDWXV�FRQWUROHUHQ�ZHONH�
ODGHQ�]LMQ�LQJHVFKDNHOG�YRRU�GH�ID[��
0LVVFKLHQ�PRHW�GH�JHWUDLQGH�RSHUDWHXU�
GH�LQVWHOOLQJHQ�ZLM]LJHQ��:DQQHHU�GH�ID[�
ELMYRRUEHHOG�RS�EODXZ�SDSLHU�PRHW�
ZRUGHQ�DIJHGUXNW��PDDU�GH�JHWUDLQGH�
RSHUDWHXU�KHHIW�KHW�DIGUXNNHQ�YDQ�ID[HQ�
RS�EODXZ�SDSLHU�XLWJHVFKDNHOG��NDQ�GH]H�
RSWLH�SDV�ZRUGHQ�JHEUXLNW�ZDQQHHU�GH�
JHWUDLQGH�RSHUDWHXU�GH]H�PRJHOLMNKHLG�
LQVFKDNHOW�

½ &RQWDFW�RSQHPHQ�PHW�GH�JHWUDLQGH�
RSHUDWHXU�HQ�FRQWUROHUHQ�RI�GH�
WRHSDVVLQJ�-XQN�ID[�QLHW�LV�LQJHVFKDNHOG�
LQ�)D[FRPPXQLFDWLH�
LQVWHOOLQJHQ�

3UREOHHP $DQEHYHOLQJ
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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(HQ�ID[�ZRUGW�QLHW�DIJHGUXNW��
,Q GH ID[ZDFKWULM�ZRUGW�9DVWJHKRXGHQ�
DDQJHJHYHQ

½ 2QGHU�$SSDUDDWVWDWXV�GH�6WDWXV�
SDSLHUWRHYRHU�FRQWUROHUHQ�RI�KHW�SDSLHU�
LQ�GH�ODGH�LV�LQJHVFKDNHOG�YRRU�GH�ID[��,V�
GLW�QLHW�KHW�JHYDO��FRQWDFW�RSQHPHQ�PHW�
GH�JHWUDLQGH�RSHUDWHXU��:DQQHHU�GH�
JHWUDLQGH�RSHUDWHXU�ELMYRRUEHHOG�DOOHHQ�
EODXZ�$��SDSLHU�KHHIW�LQJHVFKDNHOG�YRRU�
ID[�RSGUDFKWHQ��]DO�KHW�DSSDUDDW�ID[HQ�
DOOHHQ�RS�EODXZ�SDSLHU�DIGUXNNHQ��2I�GH�
JHWUDLQGH�RSHUDWHXU�KHHIW�KHW�DSSDUDDW�
]R�LQJHVWHOG�GDW�ID[HQ�QLHW�ZRUGHQ�
DIJHGUXNW�RS�SDSLHU�PHW�EULHIKRRIG�

3UREOHHP $DQEHYHOLQJ
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



6WRULQJVFRGHV�HQ�IRXWEHULFKWHQ

:DQQHHU�]LFK�HHQ�VWRULQJ�YRRUGRHW��YHUVFKLMQHQ�HU�LQVWUXFWLHV�
RS�KHW�DDQUDDNVFKHUP�RP�GH�VWRULQJ�WH�YHUKHOSHQ��

6RPPLJH�VWRULQJHQ�NXQQHQ�GRRU�GH�JHEUXLNHUV�ZRUGHQ�
YHUKROSHQ��WHUZLMO�YRRU�DQGHUH�GH�KXOS�YDQ�GH�JHWUDLQGH�
RSHUDWHXU�PRHW�ZRUGHQ�LQJHURHSHQ��,Q�GH�YROJHQGH�WDEHO�VWDDQ�
HQNHOH�VWRULQJVFRGHV�HQ�GH�ELMEHKRUHQGH�DFWLHV�DDQJHJHYHQ��
'H]H�ZRUGHQ�PRJHOLMN�ZHHUJHJHYHQ�LQ�GH�DIGUXNZDFKWULM�RI�LQ�
GH�VWRULQJHQOLMVW�LQ�GH�PRGH�$SSDUDDWVWDWXV�

6WRULQJVFRGHVWDEHO

&RGH %HVFKULMYLQJ�HQ�DFWLH

�$�� 6WRULQJ�LQ�$2'��+HW�ERYHQVWH�GHNVHO�YDQ�GH�
$2'�RSHQHQ�HQ�SDSLHU�HQ�HYHQWXHHO�DDQZH]LJH�
YRRUZHUSHQ�YHUZLMGHUHQ�

�%�� 6WRULQJ�LQ�GH�]RQH�YDQ�GH�DIGUXNPRGXOH��&RQ�
WUROHUHQ�RI�GH�DIGUXNPRGXOH�KHW�MXLVWH�RQGHU�
GHHOQXPPHU�KHHIW�

����±���� (U�LV�HHQ�FRPPXQLFDWLHVWRULQJ�RSJHWUHGHQ��'H�
YHUELQGLQJ�QDDU�GH�WHOHIRRQOLMQ�FRQWUROHUHQ�HQ�
RSQLHXZ�EHJLQQHQ�

��$� 'H�RSGUDFKW�ZHUG�JHVWRSW��RPGDW�>:LVVHQ@�
ZHUG�LQJHGUXNW�

���� (U�LV�HHQ�FRPPXQLFDWLHVWRULQJ�RSJHWUHGHQ��'H�
YHUELQGLQJ�QDDU�GH�WHOHIRRQOLMQ�FRQWUROHUHQ�HQ�
RSQLHXZ�EHJLQQHQ�

���� 'H�H[WHUQH�ID[�EHVFKLNW�QLHW�RYHU�GH�SRO�WRH�
SDVVLQJ�

���� +HW�H[WHUQH�DSSDUDDW�NDQ�JHHQ�GRFXPHQW�RQW�
YDQJHQ��&RQWDFW�RSQHPHQ�PHW�GH�JHEUXLNHU�
YDQ�KHW�DQGHUH�DSSDUDDW�HQ�RSQLHXZ�EHJLQQHQ�
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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����±���� (U�LV�HHQ�FRPPXQLFDWLHVWRULQJ�RSJHWUHGHQ��'H�
WHOHIRRQOLMQ�FRQWUROHUHQ��>*HIRUFHHUG�����@�
VHOHFWHUHQ�HQ�RSQLHXZ�EHJLQQHQ�

���� +HW�JHKHXJHQ�LV�WLMGHQV�GH�FRPPXQLFDWLH�
YROJHUDDNW��+HW�EHVFKLNEDUH�JHKHXJHQ�FRQWURO�
HUHQ��GH�RSGUDFKW�LQ�NOHLQHUH�GHOHQ�YHUGHOHQ�HQ�
RSQLHXZ�EHJLQQHQ�

���&±���' (U�LV�HHQ�FRPPXQLFDWLHVWRULQJ�RSJHWUHGHQ��
2SQLHXZ�EHJLQQHQ�

���( 'H�WRHJDQJVFRGH�YRRU�KHW�H[WHUQH�DSSDUDDW�
FRQWUROHUHQ�HQ�RSQLHXZ�EHJLQQHQ�

����±���� (U�LV�HHQ�FRPPXQLFDWLHVWRULQJ�RSJHWUHGHQ��
&RQWUROHUHQ�KRHYHHO�JHKHXJHQ�EHVFKLNEDDU�LV��
1DJDDQ�RI�GH�NLHVOLMVW�HHQ�'70)�FRGH�EHYDW�QD�
HHQ�EHYHLOLJGH�FRGH�HQ�RSQLHXZ�EHJLQQHQ�

����±���� (U�LV�HHQ�FRPPXQLFDWLHVWRULQJ�RSJHWUHGHQ��
&RQWDFW�RSQHPHQ�PHW�GH�JHEUXLNHU�YDQ�KHW�
H[WHUQH�DSSDUDDW��GH�WHOHIRRQOLMQ�FRQWUROHUHQ�HQ�
RSQLHXZ�EHJLQQHQ�

���� )RXW�GRRU�JHEUXLNHU��+HW�EHHOGIRUPDDW�ZHUG�
JHZLM]LJG��]RGDW�KHW�RYHUHHQNZDP�PHW�GH�
PRJHOLMNKHGHQ�YDQ�GH�H[WHUQH�ID[�

���� )RXW�GRRU�JHEUXLNHU��'H�UHVROXWLH�ZHUG�
JHZLM]LJG��]RGDW�KHW�RYHUHHQNZDP�PHW�GH�
PRJHOLMNKHGHQ�YDQ�GH�H[WHUQH�ID[�

���� 7LMGHQV�GH�GLDJQRVH�LV�HHQ�VWRULQJ�RSJHWUHGHQ��
2SQLHXZ�EHJLQQHQ�

���� 7LMGHQV�GH�GLDJQRVH�LV�HHQ�VWRULQJ�RSJHWUHGHQ��
2SQLHXZ�EHJLQQHQ�

��$�±��$� (U�LV�HHQ�FRPPXQLFDWLHVWRULQJ�RSJHWUHGHQ��
2SQLHXZ�EHJLQQHQ�

&RGH %HVFKULMYLQJ�HQ�DFWLH
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



��'�±��'� 7LMGHQV�GH�WUDQVPLVVLH�WUDG�HHQ�VWRULQJ�RS��
2SQLHXZ�EHJLQQHQ�

����±���� (U�LV�HHQ�FRPPXQLFDWLHVWRULQJ�RSJHWUHGHQ��'H�
WHOHIRRQOLMQ�HQ�GH�'70)�WHNHQV�FRQWUROHUHQ�HQ�
RSQLHXZ�EHJLQQHQ�

����±���& (U�ZHUG�RI�JHHQ�NLHVWRRQ�ZDDUJHQRPHQ�RI�KHW�
WHOHIRRQFLUFXLW�ZDV�EH]HW��'H�WHOHIRRQOLMQ�FRQ�
WUROHUHQ�HQ�RSQLHXZ�EHJLQQHQ�

���' +HW�H[WHUQH�DSSDUDDW�DQWZRRUGGH�QLHW��&RQWDFW�
RSQHPHQ�PHW�GH�JHEUXLNHU�YDQ�KHW�H[WHUQH�
DSSDUDDW�HQ�RSQLHXZ�EHJLQQHQ�

���( 'H�KRRUQ�OLJW�QLHW�RS�GH�KDDN��'H�KRRUQ�RS�GH�
KDDN�OHJJHQ�HQ�RSQLHXZ�EHJLQQHQ�

���) (U�LV�HHQ�FRPPXQLFDWLHVWRULQJ�RSJHWUHGHQ��'H�
WHOHIRRQOLMQ�FRQWUROHUHQ�HQ�RSQLHXZ�EHJLQQHQ�

���� 'H�,'�YDQ�KHW�H[WHUQH�DSSDUDDW�FRQWUROHUHQ�HQ�
RSQLHXZ�EHJLQQHQ�

���� 'H�RSGUDFKW�KHUKDOHQ�

����±���$ (U�ZHUG�RI�JHHQ�NLHVWRRQ�ZDDUJHQRPHQ�RI�KHW�
WHOHIRRQFLUFXLW�ZDV�EH]HW��'H�WHOHIRRQOLMQ�FRQ�
WUROHUHQ�HQ�RSQLHXZ�EHJLQQHQ�

���% (U�LV�HHQ�FRPPXQLFDWLHVWRULQJ�RSJHWUHGHQ��
2SQLHXZ�EHJLQQHQ�

���(±���� (U�ZHUG�RI�JHHQ�NLHVWRRQ�ZDDUJHQRPHQ�RI�KHW�
WHOHIRRQFLUFXLW�ZDV�EH]HW��'H�WHOHIRRQOLMQ�FRQ�
WUROHUHQ�HQ�RSQLHXZ�EHJLQQHQ�

��(�±���� (U�LV�HHQ�FRPPXQLFDWLHVWRULQJ�RSJHWUHGHQ��
2SQLHXZ�EHJLQQHQ�

&RGH %HVFKULMYLQJ�HQ�DFWLH
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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$IGUXNNZDOLWHLW

(U�]LMQ�YHHO�IDFWRUHQ�YDQ�LQYORHG�RS�GH�NZDOLWHLW�YDQ�GH�
DIJHOHYHUGH�DIGUXNNHQ��'H�YROJHQGH�YRRUZDDUGHQ�FRQWUROHUHQ�
RP�]HNHU�WH�]LMQ�YDQ�RSWLPDOH�NRSLHHUSUHVWDWLHV��&RQWDFW�
RSQHPHQ�PHW�GH�JHWUDLQGH�RSHUDWHXU�ZDQQHHU�X�KHW�SUREOHHP�
QLHW�]HOI�NXQW�YHUKHOSHQ�

� 'H�'RFXPHQW�&HQWUH�������������QLHW�LQ�GLUHFW�]RQOLFKW�RI�
YODNELM�HHQ�UDGLDWRU�SODDWVHQ�

� 3ORWVHOLQJH�WHPSHUDWXXUVYHUDQGHULQJHQ�LQ�GH�RPJHYLQJ�
YDQ�GH�'RFXPHQW�&HQWUH�������������YHUPLMGHQ��
$IKDQNHOLMN�YDQ�KRH�LQJULMSHQG�GH�YHUDQGHULQJ�LV�JHZHHVW��
KHHIW�GH�'&������������WHQ�PLQVWH�WZHH�XXU�QRGLJ�RP�
]LFK�RS�GH�QLHXZH�RPJHYLQJ�LQ�WH�VWHOOHQ�

� 2QGHUGHOHQ�]RDOV�GH�JODVSODDW��GH�&97�JODVSODDW�HQ�GH�
DIGUXNNHQRSYDQJEDNNHQ�DDQ�GH�KDQG�YDQ�HHQ�
RQGHUKRXGVVFKHPD�UHJHOPDWLJ�UHLQLJHQ��³2QGHUKRXG´�RS�
SDJLQD������UDDGSOHJHQ�

� 'H�WDE�ZDDUPHH�KHW�IRUPDDW�YDQ�KHW�DIGUXNPDWHULDDO�
ZRUGW�YDVWJHVWHOG��DFKWHULQ�GH�SDSLHUODGH��DOWLMG�LQVWHOOHQ�
RS�KHW�IRUPDDW�YDQ�KHW�PDWHULDDO�LQ�GH�ODGH��'LW�NDQ�HHQ�
SDSLHUVWRULQJ�RI�UHVWHQ�WRQHU�RS�GH�DIGUXNNHQ�YRRUNRPHQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD������



&RQWDFW�RSQHPHQ�PHW�;HUR[�:HOFRPH�&HQWHU

:DQQHHU�SUREOHPHQ�QLHW�NXQQHQ�ZRUGHQ�YHUKROSHQ��NXQW�X�
FRQWDFW�RSQHPHQ�PHW�KHW�;HUR[�:HOFRPH�&HQWHU�

7HOHIRRQQXPPHU�;HUR[�:HOFRPH�&HQWHU

+HW�WHOHIRRQQXPPHU�YDQ�KHW�;HUR[�:HOFRPH�&HQWHU�ZRUGW�
XLWJHUHLNW�ZDQQHHU�KHW�SURGXFW�ZRUGW�JHwQVWDOOHHUG��8�NXQW�GLW�
WHOHIRRQQXPPHU�KLHURQGHU�QRWHUHQ�YRRU�WRHNRPVWLJ�JHEUXLN�

7HOHIRRQQXPPHU�;HUR[�:HOFRPH�&HQWHU��������������������������������
3DJLQD������ �;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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'H�'RFXPHQW�&HQWUH�������������YROGRHW�DDQ�VWUHQJH�
VSHFLILFDWLHV��JRHGNHXULQJHQ�HQ�FHUWLILFHULQJHQ��'H]H�
VSHFLILFDWLHV�]LMQ�RQWZLNNHOG�YRRU�GH�SHUVRRQOLMNH�YHLOLJKHLG�
YDQ JHEUXLNHUV�HQ�RP�WH�]RUJHQ�GDW�KHW�DSSDUDDW�RSWLPDOH�
SUHVWDWLHV�OHYHUW��,Q�GH]H�VSHFLILFDWLHV�]LMQ�GH�PRJHOLMNKHGHQ�
YDQ KHW�DSSDUDDW�VQHO�WH�YLQGHQ�

&RQWDFW�RSQHPHQ�PHW�XZ�;HUR[�OHYHUDQFLHU�LQGLHQ�
DDQYXOOHQGH�LQIRUPDWLH�RYHU�GH�VSHFLILFDWLHV�JHZHQVW�LV�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



6SHFLILFDWLHV�YRRU�KHW�DSSDUDDW

+DUGZDUH�FRQILJXUDWLH

(QNHO]LMGLJ��DOOHHQ�'RFXPHQW�&HQWUH�����RQGHU]HWNDVWFRQIL�
JXUDWLH���SURFHVVRU�&�UHN�PHW�VFDQQHU��RQGHU]HWNDVW�PHW���
SDSLHUODGH�HQ�HHQ�KDQGPDWLJH�LQYRHU

'XEEHO]LMGLJ��SURFHVVRU�&�UHN�PHW�$2'�HQ�VFDQQHU��
GXEEHO]LMGLJH�PRGXOH��VWDQGDDUG�PHW���SDSLHUODGHQ�HQ�HHQ�
KDQGPDWLJH�LQYRHU�

230(5.,1*��'H�ERYHQVWDDQGH�KDUGZDUHFRQILJXUDWLHV�]LMQ�
YRRU�GH�VWDQGDDUG�DSSDUDDWFRQILJXUDWLH�

%HQRGLJGH�UXLPWH�

'RFXPHQW�&HQWUH�������������PHW�GXEEHO]LMGLJH�PRGXOH��
GXEEHO]LMGLJ�RSYDQJEDN�������PP�GLHS�[������PP�EUHHG

'RFXPHQW�&HQWUH�������������PHW�JURWH�SDSLHUODGH��
�����PP�GLHS�[������PP�EUHHG

'RFXPHQW�&HQWUH�������������PHW�DIZHUNHHQKHLG��VWDQGDDUG�
YRRU�DIZHUNHHQKHLG��RI�JURWH�SDSLHUODGH���RSYDQJEDN�YDQ�
DIZHUNHHQKHLG��'XEEHO]LMGLJ�������PP�GLHS�[������PP�EUHHG

'RFXPHQW�&HQWUH�������������PHW�H[WUD�ZHUNSODQN��GXEEHO�
]LMGLJ�RSYDQJEDN�������PP�GLHS�[������PP�EUHHG

'RFXPHQW�&HQWUH�������������PHW�DIZHUNHHQKHLG��VWDQGDDUG�
YRRU�DIZHUNHHQKHLG��RI�JURWH�SDSLHUODGH���H[WUD�ZHUNSODQN��
GXEEHO]LMGLJ�������PP�GLHS�[������PP�EUHHG

'RFXPHQW�&HQWUH�������������PHW�GXEEHO]LMGLJH�PRGXOH��
DIZHUNHHQKHLG��VWDQGDDUG�YRRU�DIZHUNHHQKHLG��RI�JURWH�
SDSLHUODGH���RSYDQJEDN�YDQ�DIZHUNHHQKHLG��PDLOER[WRUHQ��
�����PP�GLHS�[������PP�EUHHG

*HZLFKW�DSSDUDDW

%DVLVFRQILJXUDWLH�RQJHYHHU�����NJ
3DJH����� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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%HUHLNEDDUKHLG

9DQDI�YRRUNDQW�HQ�]LMNDQWHQ

$IGUXNVQHOKHLG�YDQXLW�SDSLHUODGH��

'&����

(HQ]LMGLJ� $��/.(�����DIGU��PLQ�

$��..(�����DIGU��PLQ�

'&����

(HQ]LMGLJ� $��/.(�����DIGU��PLQ�

$��..(�����DIGU��PLQ�

'&����

(HQ]LMGLJ� $��/.(�����DIGU��PLQ�

$��..(�����DIGU��PLQ�

7LMG�EHQRGLJG�YRRU�HHUVWH�DIGUXN

0LGGHOVWH�RSYDQJEDN�YLD�GH�$2'����VHFRQGHQ

0LGGHOVWH�RSYDQJEDN�YLD�GH�JODVSODDW������VHFRQGHQ

/LQNHURSYDQJEDN��QDGDW�GH�RSGUDFKW�LV�JHVFDQG

2SZDUPWLMG

.RXGH�VWDUW��RQJHYHHU�������PLQXXW�

'RFXPHQW�&HQWUH�������������GLJLWDDO�NRSLHHUDSSDUDDW��
���VHF�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



$XWRPDWLVFKH�RULJLQHOHQGRRUYRHU��$2'��

&DSDFLWHLW�����YHOOHQ

3DSLHUIRUPDWHQ��$��/.(�WRW�$��..(

3DSLHUJHZLFKW�����������J�P�

*HPHQJGH�IRUPDWHQ��-D��LQGLHQ�JHVHOHFWHHUG�RS�GH�
JHEUXLNHUVLQWHUIDFH�HQ�ZDQQHHU�GH�LQYRHUUDQGHQ�GH]HOIGH�
DIPHWLQJHQ�KHEEHQ

)RUPDDWUHJLVWUDWLH��-D

3DSLHUWRHYRHU�

/DGHQ���������HQ��

&DSDFLWHLW������YHOOHQ�YDQ����J�P��SHU�ODGH

3DSLHUJHZLFKW����������J�P�

3DSLHUIRUPDWHQ��$��/.(��DOOHHQ�ODGH�����$��..(��$��/.(��$��
..(

$XWR�IRUPDDWUHJLVWUDWLH�����IRUPDWHQ�XLW�ODGH������IRUPDWHQ�XLW�
ODGHQ������HQ��

(QNHO��GXEEHO]LMGLJH�LQYRHU��YDQXLW�DOOH���ODGHQ

$IGUXNPDWHULDDO��EDQNSRVW��LQGH[��RPVODJHQ��HWLNHWWHQ��
WUDQVSDUDQWHQ��YRRUJHERRUG��VWDQGDDUG��YRRUEHGUXNW��
NULQJORRS

+DQGPDWLJH�LQYRHU�

&DSDFLWHLW�����YHOOHQ�YDQ����J�P��SHU�ODGH

3DSLHUJHZLFKW�����������J�P�

3DSLHUIRUPDWHQ��$��..(�WRW�$��..(

$XWR�IRUPDDWUHJLVWUDWLH����IRUPDWHQ�SURJUDPPHHUEDDU�GRRU�
JHEUXLNHU

6SHFLDDO�IRUPDDW�NDQ�ZRUGHQ�JHSURJUDPPHHUG
3DJH����� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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*URWH�SDSLHUODGH��RSWLH�

&DSDFLWHLW�������YHOOHQ�YDQ����J�P�

3DSLHUIRUPDWHQ��$��/.(

3DSLHUJHZLFKW�����������J�P�

3DSLHUWRHYRHU�YRRU�HQYHORSSHQODGH��RSWLH�

&DSDFLWHLW�����HQYHORSSHQ�YDQ����J�P�

(QYHORSSHQIRUPDDW������[����PP�WRW�����[�����PP

3DSLHUJHZLFKW����������J�P�

0LGGHOVWH�RSYDQJEDN

&DSDFLWHLW��RQJHYHHU�����YHOOHQ

3DSLHUIRUPDWHQ��$��..(�WRW�$��..(

3DSLHUJHZLFKW�����������J�P��

$IOHYHULQJ��EHHOG]LMGH�QDDU�EHQHGHQ�RS�YROJRUGH��JHVWDIIHOG

�/LQNHURSYDQJEDN

&DSDFLWHLW������YHOOHQ

3DSLHUIRUPDWHQ��$��..(�WRW�$��..(

3DSLHUJHZLFKW�����������J�P�

$IOHYHULQJ��EHHOG]LMGH�QDDU�ERYHQ�RS�YROJRUGH��QLHW�JHVWDIIHOG

$IZHUNHHQKHLG��RSWLH�

&DSDFLWHLW�������YHOOHQ�YDQ����J�P�

3DSLHUIRUPDWHQ��$��WRW�$�

3DSLHUJHZLFKW�����������J�P�

6HWJURRWWH�����YHOOHQ�YDQ����J�P�

1LHWMHV�������SHU�FDVVHWWH��QLHW�VHWV�PHW������YHOOHQ�YDQ
�� J�P�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



230(5.,1*��(QYHORSSHQ�PRHWHQ�QLHW�LQ�GH�DIZHUNHHQKHLG�
ZRUGHQ�LQJHYRHUG�

+DQGPDWLJ�QLHWDSSDUDDW��RSWLH�

&DSDFLWHLW�����YHOOHQ�YDQ����J�P�

1LHWMHV�������SHU�FDVVHWWH��QLHW�VHWV�PHW������YHOOHQ�YDQ�
�� J�P�

0DLOER[WRUHQ��RSWLH�

���YDNNHQ

&DSDFLWHLW������YHOOHQ�YDQ��� J�P��LQ�HON�YDN��

3DSLHUIRUPDWHQ��$��$��/.(�HQ�$��..(

3DSLHUJHZLFKW����������J�P�

$IOHYHULQJ��EHHOG]LMGH�QDDU�EHQHGHQ

230(5.,1*��(QYHORSSHQ�PRHWHQ�QLHW�LQ�GH�DIZHUNHHQKHLG�
ZRUGHQ�LQJHYRHUG�

(OHNWULVFKH�VSHFLILFDWLHV

)UHTXHQWLH��

������+]

(OHNWULVFKH�VSDQQLQJ�

��������9

6WURRPYHUEUXLN�

*HPLGGHOG�PD[LPXP������.9$�ELM����9�ZLVVHOVWURRP
3DJH����� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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6SHFLILFDWLHV�YRRU�LQWHUQH�ID[

)D[�YHU]HQGVQHOKHLG

�����NESV�PHW�DXWRPDWLVFKH�IDOOEDFN��RYHUVFKDNHOHQ�QDDU�
ODJHUH�VQHOKHLG��������NESV�HQ������ESV�GRRU�GH�RSHUDWHXU�WH�
VHOHFWHUHQ

3DJLQD�YHU]HQGWLMG���,78�1U����GRFXPHQW

�����NESV��VWDQGDDUG���PLQGHU�GDQ���VHFRQGHQ

9HUHLVWHQ�WHOHIRRQOLMQ

6WDQGDDUG�RSHQEDUH�DQDORJH�JHVFKDNHOGH�WHOHIRRQOLMQ�RI�
HTXLYDOHQW�

&RPSDWLELOLWHLW

6XSHU�*��(&0��*���;HUR[�PRGH��16)�

5HVROXWLH

����[�����GSL������[�����GSL������[�����GSL������[�����GSL��
����[�����GSL

5HVROXWLHFRQYHUVLH

%HVFKLNEDDU�YRRU�YHU]HQGHQ�HQ�RQWYDQJHQ��DDQJHSDVW�ELM�
RQWYDQJHQ

%HHOGFRPSUHVVLH

0+��05��005

/DQJ�GRFXPHQW�YHU]HQGHQ�RQWYDQJHQ

9HU]HQGHQ�������PP�PD[LPDOH�OHQJWH

2QWYDQJHQ���������UHJHOV
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



$DQVOXLWJRHGNHXULQJHQ

(8�(($��JHFHUWLILFHHUG�GRRU�;HUR[�YROJHQV�5LFKWOLMQ�
�������(*

9�6���JRHGJHNHXUG�YROJHQV�)&&�3W���

&DQDGD��JRHGJHNHXUG�YROJHQV�'2&�&6���

$QGHUH�ODQGHQ��JHFHUWLILFHHUG�YROJHQV�GH�QDWLRQDOH�
377�QRUPHQ
3DJH����� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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'LW�KRRIGVWXN�EHYDW�HHQ�OLMVW�PHW�WHUPHQ�GLH�LQ�GH]H�
+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU�ZRUGHQ�JHEUXLNW��(ONH�WHUP�
KHHIW�HHQ�FRUUHVSRQGHUHQGH�GHILQLWLH�ZDDULQ�ZRUGW�XLWJHOHJG�
KRH�GH�WHUP�LQ�GH]H�+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU�ZRUGW�
JHEUXLNW�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



7HUPHQ�HQ�GHILQLWLHV

2QGHUVWDDQGH�GHILQLWLHV�UDDGSOHJHQ�YRRU�LQIRUPDWLH�RYHU�GH�
WHUPHQ�GLH�LQ�GH]H�KDQGOHLGLQJ�ZRUGHQ�JHEUXLNW�

$FWLYLWHLWHQRYHU]LFKW (HQ�RYHU]LFKW�PHW�LQIRUPDWLH�RYHU�YHU]RQGHQ�HQ�RQWYDQJHQ�
RSGUDFKWHQ�

$IGUXNNHQ�YDQDI�GLVNHWWH (HQ�IXQFWLH�ZDDUELM�3RVW6FULSW��HQ�3&/�EHVWDQGHQ�NXQQHQ�
ZRUGHQ�DIJHGUXNW�YDQDI�HHQ�GLVNHWWH�

$IGUXNPRGXOH (HQ�HHQKHLG�GLH�GRRU�GH�NODQW�NDQ�ZRUGHQ�YHUYDQJHQ�HQ�
[HURJUDILVFKH�HOHPHQWHQ�YRRU�KHW�DSSDUDDW�EHYDW�

$36 $XWRPDWLVFKH�SDSLHUVHOHFWLH�

$XGLWURQ (HQ�HOHNWURQLVFK�WHOV\VWHHP�GDW�KHW�JHEUXLN�YDQ�KHW�DSSDUDDW�
ELMKRXGW�HQ�GDW�LQ�GH�'RFXPHQW�&HQWUH�������������LV�
LQJHERXZG��0HW�GH�DXGLWURQ�NDQ�KHW�DOJHKHOH�JHEUXLN�YDQ�KHW�
DSSDUDDW�ZRUGHQ�ELMJHKRXGHQ��KHW�JHEUXLN�SHU�JHEUXLNHU�HQ�
KHW�JHEUXLN�SHU�WRHSDVVLQJ�

$XWR�DQWZRRUGHQ (HQ�ID[PRGH�ZDDUELM�GH�'RFXPHQW�&HQWUH�������������
DXWRPDWLVFK�ELQQHQNRPHQGH�RSURHSHQ�EHDQWZRRUGW�

$XWR�EHOLFKWLQJ (HQ�LQVWHOOLQJ�YRRU�GH�DIGUXNNZDOLWHLW�ZDDUELM�GH�DIGUXNNHQ�YDQ�
GRFXPHQWHQ�PHW�HHQ�JHNOHXUGH�DFKWHUJURQG�NXQQHQ�ZRUGHQ�
YHUEHWHUG��'H�'RFXPHQW�&HQWUH�������������VWHOW�GH�
LQVWHOOLQJHQ�ELM�YRRU�GH�YHUVFKLOOHQGH�EHHOGVRRUWHQ�

$XWRPDWLVFKH�RULJLQHOHQ�
GRRUYRHU��$2'�

(HQ�RQGHUGHHO�YDQ�KHW�DSSDUDDW�GDW�DXWRPDWLVFK�GH�
�WZHH]LMGLJH��RULJLQHOHQ�VFKHLGW�HQ�ppQ�YRRU�ppQ�YDQXLW�GH�
RULJLQHOHQLQYRHUODGH�QDDU�GH�VFDQQHU�YRHUW�

$XWR�8,7 (HQ�HQHUJLHVSDDUVWDQG�ZDDUELM�KHW�GLJLWDOH�NRSLHHUDSSDUDDW�
DXWRPDWLVFK�XLWVFKDNHOW�QD�����PLQXWHQ�LQ�GH�VWDQG�6WDQG�E\�
HQ�GH�/DJH�HQHUJLHVWDQG��RI�QD�HHQ�JHSURJUDPPHHUGH�
WLPHRXW�
3DJLQD����� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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%DXG�UDWHV (HQKHGHQ�YRRU�KHW�PHWHQ�YDQ�GH�VQHOKHLG�YDQ�GH�

JHJHYHQVWUDQVPLVVLH�

%HVWDQGVVHUYHU (HQ�FRPSXWHU�PHW�HHQ�YDVWH�VFKLMI�GLH�JURRW�JHQRHJ�LV�RP�
EHVWDQGHQ�RS�WH�VODDQ�HQ�WH�GHOHQ��2S�GH]H�PDQLHU�NXQQHQ�
PHHUGHUH�JHEUXLNHUV�KHW]HOIGH�EHVWDQG�JHEUXLNHQ�

%LW�UDWHV (HQKHGHQ�YRRU�KHW�PHWHQ�YDQ�GH�VQHOKHLG�YDQ�GH�
JHJHYHQVWUDQVPLVVLH�

%36 %LWV�SHU�VHFRQGH�

&KDLQ�'LDOLQJ .HWWLQJNLH]HQ��(pQ�HQNHOH�NLHVRSGUDFKW�ZDDUPHH�NLH]HQ�YLD�
KHW�WRHWVHQERUG�HQ�GH�NLHVOLMVWHQ�ZRUGW�VDPHQJHYRHJG�WRW�ppQ�
HQNHOH�NLHVRSHUDWLH�

&RPPXQLFDWLHPRGH 6HOHFWHHUW�GH�FRPPXQLFDWLHPRGH�GLH�ZRUGW�JHEUXLNW�YRRU�
YHU]HQGLQJ�QDDU�HHQ�H[WHUQ�ID[DSSDUDDW��ELMYRRUEHHOG��
6XSHU *���*��RI�*HIRUFHHUG������ESV�

&RQWUDVW 'H�LQWHQVLWHLW�ZDDUPHH�HHQ�EHHOG�ZRUGW�ZHHUJHJHYHQ��2RN�GH�
PDWH�YDQ�YHUVFKLO�WXVVHQ�JULMVWLQWHQ�RS�GH�SDJLQD�YDQ�HHQ�
GRFXPHQW��2RN�+DOIWRRQ�HQ�)RWR�UDDGSOHJHQ�

'LJLWDDO�NRSLHHUDSSDUDDW (HQ�NRSLHHUDSSDUDDW�GDW�HHQ�EHHOG�HHQPDDO�VFDQW�RP�HU�
ppQ RI�PHHUGHUH�NRSLHsQ�YDQ�WH�PDNHQ�

'XDO�7RQH�0XOWL�)UHTXHQF\
�'70)�

(HQ�PHWKRGH�RP�YLD�KHW�LQYRHUHQ�YDQ�FLMIHUV��WRQHQ��QDDU�HHQ�
H[WHUQH�PDLOER[�WH�YHU]HQGHQ��RI�HHQ�H[WHUQH�PDLOER[�WH�
SROOHQ�

'XEEHO]LMGLJ (HQ�GRFXPHQW�GDW�DDQ�EHLGH�]LMGHQ�YDQ�GH�SDJLQD�HHQ�EHHOG�
EHYDW�

(HUVWH�DDQUDDNVFKHUP +HW�HHUVWH�DDQUDDNVFKHUP�GDW�YRRU�LHGHUH�WRHSDVVLQJ�ZRUGW�
JHWRRQG��+HW�EHYDW�GH�PHHVW�JHEUXLNWH�LQVWHOOLQJHQ�

(LJHQDDU (HQ�DDQJHZH]HQ�JHEUXLNHU�GLH�WRHJDQJVUHFKWHQ�WRW�KHW�
DSSDUDDW�DDQ�DQGHUH�JHEUXLNHUV�NDQ�WRHZLM]HQ�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



(QHUJLHVSDDUVWDQGHQ (QHUJLHVSDDUVWDQGHQ�ZDDUELM�KHW�VWURRPYHUEUXLN�VWHUN�ZRUGW�
YHUODDJG�ZDQQHHU�KHW�DSSDUDDW�QLHW�ZRUGW�JHEUXLNW�

(WKHUQHW (HQ�QHWZHUNWHFKQRORJLH�GLH�PHHVWDO�ZRUGW�JHEUXLNW�YRRU�KHW�
YHUVWXUHQ�YDQ�JHJHYHQV�YDQ�KHW�HQH�QDDU�KHW�DQGHUH�
NQRRSSXQW�

([WHUQH�LQWHUIDFH (HQ�DSSDUDDW��]RDOV�HHQ�PDJQHWLVFKH�NDDUWOH]HU��HHQ�
PXQWDSSDUDDW�RI�HHQ�ELOMHWWHQDSSDUDDW��GDW�DDQ�KHW�DSSDUDDW�LV�
JHNRSSHOG�HQ�EHGRHOG�RP�KHW�JHEUXLN�YDQ�KHW�DSSDUDDW�ELM�WH�
KRXGHQ�

([WHUQH�DFFRXQWLQJVHUYHU
�($6�

(HQ�QHWZHUNVHUYHU�GLH�ZRUGW�JHEUXLNW�RP�WRHJDQJ�WH�NULMJHQ�WRW�
DFFRXQWLQIRUPDWLH�

([WHUQH�WHUPLQDO 'H�WHUPLQDO�DDQ�GH�DQGHUH�NDQW�YDQ�GH�WHOHIRRQOLMQ�

)DFVLPLOH��ID[� (HQ�EHHOG�YDQ�HHQ�GRFXPHQW�GDW�YLD�GH�WHOHIRRQOLMQ�YDQ�GH�HQH�
QDDU�GH�DQGHUH�ORFDWLH�ZRUGW�YHU]RQGHQ�

)RWR (HQ�WRHSDVVLQJ�ZDDUPHH�GH�DIGUXN�YDQ�HHQ�IRWR�NDQ�ZRUGHQ�
YHUEHWHUG�

)UDPH (HQ�JURHS�JHJHYHQV�GLH�YLD�KHW�QHWZHUN�ZRUGW�YHUVWXXUG�

*HIRUFHHUG����� (HQ�LQVWHOOLQJ�ZDDUGRRU�IRXWHQ�ZRUGHQ�JHPLQLPDOLVHHUG�ELM�GH�
WUDQVPLVVLH�YLD�OLMQHQ�PHW�YHHO�UXLV�RI�OLMQHQ�YDQ�VOHFKWH�
NZDOLWHLW�

*HJHYHQV�PDVNHUHQ 3ULYp�JHJHYHQV�GLH�KHW�DSSDUDDW�DFKWHUKRXGW�ZDQQHHU�GH�
YRRUZDDUWVH�VFKXLQH�VWUHHS�����ZRUGW�JHVHOHFWHHUG��GRRU�
VSHFLDOH�WHNHQV�WH�WRQHQ�LQ�SODDWV�YDQ�GH�SULYp�JHJHYHQV�

*HKHXJHQ (HQ�HOHNWURQLVFKH�RSVODJUXLPWH�LQ�GH�FRPSXWHU�

*HWUDLQGH�RSHUDWHXU (HQ�JHWUDLQGH�JHEUXLNHU�GLH�GH�VWDQGDDUGLQVWHOOLQJHQ�YRRU�KHW�
DSSDUDDW��KHW�NRSLsUHQ�HQ�GH�ID[�LQVWHOW��HQ�KHW�DSSDUDDW�
RQGHUKRXGW�
3DJLQD����� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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*URHSVNLH]HQ (HQ�VRRUW�YDQ�³DINRUWLQJ´�YRRU�KHW�EHOOHQ�ZDDUELM�PHHUGHUH�

ORFDWLHV�NXQQHQ�ZRUGHQ�JHEHOG�GRRU�HHQ�GULHFLMIHULJH�FRGH�LQ�
WH�YRHUHQ��+HW�DSSDUDDW�VODDW�KHW�EHHOG�RS�LQ�KHW�JHKHXJHQ�HQ�
YHUVWXXUW�KHW�QDDU�LHGHUH�ORFDWLH�

+DOIWRRQ *ULM]H�SDWURQHQ�GLH�QLHW�]ZDUW�RI�ZLW�]LMQ�

+DQGPDWLJ�DQWZRRUGHQ (HQ�LQVWHOOLQJ�ZDDUPHH�ZRUGW�YRRUNRPHQ�GDW�KHW�DSSDUDDW�
DXWRPDWLVFK�GH�RSURHS�EHDQWZRRUGW�

,QYRHJLQJHQ 3DSLHU�GDW�ZRUGW�JHEUXLNW�RP�JHGHHOWHQ�YDQ�HHQ�GRFXPHQW�YDQ�
HONDDU�WH�VFKHLGHQ��0HHVWDO�JHNOHXUG�SDSLHU�

,QYRHU 'H�RULJLQHOHQ�RI�GRFXPHQWHQ�GLH�RS�GH�JODVSODDW�RI�LQ�GH�$2'�
ZRUGHQ�JHSODDWVW�RP�WH�ZRUGHQ�JHVFDQG�

,3 ,QWHUQHWSURWRFRO�

.LHVOLMVW (HQ�OLMVW�PHW�GH�WHOHIRRQQXPPHUV�GLH�LQ�KHW�DSSDUDDW�]LMQ�
JHSURJUDPPHHUG�

.LHVWHNHQV 6SHFLDOH�WHNHQV�GLH�DOOHHQ�ZRUGHQ�JHEUXLNW�ELM�;HUR[�
DSSDUDWHQ�PHW�ID[PDLOER[HQ�

.QRRSSXQW (HQ�QXPPHU�GDW�HHQ�QHWZHUN�DDQJHHIW��+HW�LV�HHQ�VRRUW�DGUHV�

.RS�NRS (HQ�GXEEHO]LMGLJ�GRFXPHQW�ZDDUELM�GH�ERYHQUDQG�YDQ�KHW�
EHHOG�RS�GH�WZHHGH�]LMGH�DDQ�GH�ERYHQNDQW�YDQ�GH�SDJLQD�
VWDDW��(U�ZRUGW�YLD�GH�]LMNDQW�RPJHVODJHQ�

.RS�VWDDUW (HQ�GXEEHO]LMGLJ�GRFXPHQW�ZDDUELM�GH�ERYHQUDQG�YDQ�KHW�
EHHOG�RS�GH�WZHHGH�]LMGH�DDQ�GH�RQGHUUDQG�YDQ�GH�SDJLQD�
VWDDW��(U�ZRUGW�YLD�GH�RQGHUNDQW�RPJHVODJHQ�

.RUWH�NDQW�HHUVW��..(� 'H�NRUWH�NDQW�YDQ�KHW�SDSLHU�ZRUGW�KHW�HHUVW�LQ�KHW�DSSDUDDW�
LQJHYRHUG�

/DJH�HQHUJLHVWDQG (HQ�HQHUJLHVSDDUVWDQG�ZDDUELM�KHW�VWURRPYHUEUXLN�ZRUGW�
YHUPLQGHUG�ZDQQHHU�KHW�DSSDUDDW�QLHW�ZRUGW�JHEUXLNW�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



/DQGVFKDS +HW�EHHOG�RS�HHQ�YHO�SDSLHU�ORRSW�SDUDOOHO�DDQ�GH�ODQJH�NDQW�

/DQJ�GRFXPHQW (HQ�GRFXPHQW�GDW�ODQJHU�LV�GDQ�������PP�

/DQJH�NDQW�HHUVW��/.(� 'H�ODQJH�NDQW�YDQ�KHW�SDSLHU�ZRUGW�KHW�HHUVW�LQ�KHW�DSSDUDDW�
LQJHYRHUG�

/$1�ID[ +LHUPHH�NXQQHQ�SF�FOLHQWV�ID[HQ�VWXUHQ�YLD�HHQ�'RFXPHQW�
&HQWUH�

/'$3 /LJKWZHLJKW�'LUHFWRU\�$FFHVV�3URWRFRO��HHQ�SURWRFRO�ZDDUPHH�
HHQ�HOHNWURQLVFK�WHOHIRRQERHN�YDQ�HHQ�EHGULMI�PHW�GHUGHQ�NDQ�
ZRUGHQ�JHGHHOG�

0DLOER[ (HQ�RSVODJJHELHG�LQ�KHW�JHKHXJHQ�YDQ�KHW�DSSDUDDW�ZDDU�
ID[GRFXPHQWHQ�ZRUGHQ�RSJHVODJHQ�

0DLOER[�SROOHQ (HQ�IXQFWLH�ZDDUPHH�HHQ�GRFXPHQW�NDQ�ZRUGHQ�RSJHKDDOG�XLW�
GH�PDLOER[�YDQ�HHQ�H[WHUQ�DSSDUDDW�

1LHW�VWDQGDDUGSDSLHU )RUPDWHQ�GLH�QLHW�RYHUHHQNRPHQ�PHW�$���$�������[���� PP�
HQ�$��

1RWLWLHV (HQ�DDQWHNHQLQJ�RI�RSPHUNLQJ�GLH�DDQ�HHQ�GRFXPHQW�LV�
WRHJHYRHJG��0HW�GH]H�WRHSDVVLQJ�NXQQHQ�GH�GDWXP��
SDJLQDQXPPHUV�HQ�HHQ�RSPHUNLQJ�DDQ�HHQ�GRFXPHQW�ZRUGHQ�
WRHJHYRHJG�

2PVODJHQ 3DSLHU�GDW�YRRU��RI�DFKWHUDDQ�GH�VHW�ZRUGW�WRHJHYRHJG��
0HHVWDO�JHNOHXUG�SDSLHU�

2SGUDFKWJHEDVHHUGH
DFFRXQWLQJ

(HQ�H[WHUQ�DFFRXQWLQJV\VWHHP�JHwQVWDOOHHUG�YLD�HHQ�GLVNHWWH�

2SGUDFKWPRQLWRU (HQ�SRS�XSVFKHUP�GDW�RS�KHW�ID[VFKHUP�YHUVFKLMQW�HQ�
LQIRUPDWLH�JHHIW�RYHU�GH�DFWLHYH�RSGUDFKW�

2SHQ�V\VWHHP 'H�'&������������LV�QLHW�RS�HHQ�V\VWHHP�DDQJHVORWHQ�GDW�KHW�
JHEUXLN�HUYDQ�ELMKRXGW�
3DJLQD����� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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2SPHUNLQJHQ $DQ��HQ�9DQ�UHJHOV�RS�HHQ�ID[YRRUEODG��RI�HHQ�QRWLWLH�ELM�HHQ�

NRSLHHURSGUDFKW�

2SVODDQ�YRRU�SROOHQ (HQ�GRFXPHQW�RSVODDQ�LQ�KHW�JHKHXJHQ�RP�KHW�GRRU�HHQ�
H[WHUQ�ID[DSSDUDDW�WH�ODWHQ�RSKDOHQ�

2SVODJSODDWV 6ODDW�HOHNWURQLVFKH�GRFXPHQWHQ�RS�

2SWLHVRYHU]LFKW (HQ�RYHU]LFKW�ZDDURS�ZRUGW�DDQJHJHYHQ�ZHONH�RSWLHV�RS�GLW�
PRPHQW�RS�KHW�DSSDUDDW�]LMQ�JHwQVWDOOHHUG�

2YHU]LFKW�RSGUDFKWHQ�LQ
ZDFKWULM

(HQ�RYHU]LFKW�ZDDURS�GH�RSGUDFKWHQ�VWDDQ�DDQJHJHYHQ�GLH�LQ�
KHW�JHKHXJHQ�]LMQ�RSJHVODJHQ�HQ�GH�KRHYHHOKHLG�EHVFKLNEDDU�
JHKHXJHQ�

2YHU]LFKW�SULQWHUFRQILJXUDWLH (HQ�RYHU]LFKW�ZDDURS�GH�VWDWXV�YDQ�GH�SULQWHURSWLHV��GH�
JHwQVWDOOHHUGH�RSWLHV��GH�3&/��RSWLHV��GH�3RVW6FULSW�RSWLHV�HQ�
GH�FRQQHFWLYLWHLWVRSWLHV�VWDDQ�DDQJHJHYHQ�

3DG 'H�URXWH�RI�GH�WRHWVHQ�GLH�HHQ�JHEUXLNHU�PRHW�VHOHFWHUHQ�RP�
HHQ�WRHSDVVLQJ�RS�KHW�VFKHUP�WH�ODWHQ�YHUVFKLMQHQ��]RDOV�
.RSLsUHQ�RI�)D[HQ�

3DSLHUVWRULQJ�LQ�SULQWHU $IGUXNPDWHULDDO�ORRSW�YDVW�WHUZLMO�KHW�DSSDUDDW�HHQ�GRFXPHQW�
DIGUXNW�

3&/�EHVWDQGHQ �3ULQWHU�&RQWURO�/DQJXDJH��'H�FRPPDQGRWDDO�YRRU�
+3 /DVHU-HW�SULQWHUV�

3') 3RUWDEOH�'RFXPHQW�)LOH�

3HHU�WR�SHHU (HQ�QHWZHUNRPJHYLQJ�ZDDULQ�GH�NQRRSSXQWHQ�UHFKWVWUHHNV�
PHW�DQGHUH�NQRRSSXQWHQ�FRPPXQLFHUHQ�

3ROOHQ (HQ�IXQFWLH�ZDDUPHH�HHQ�GRFXPHQW�NDQ�ZRUGHQ�RSJHKDDOG�ELM�
HHQ�H[WHUQ�DSSDUDDW�

3RUWUHW +HW�EHHOG�RS�HHQ�YHO�SDSLHU�ORRSW�SDUDOOHO�DDQ�GH�NRUWH�NDQW�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



3RVW6FULSW�EHVWDQGHQ �36�EHVWDQGHQ��(HQ�SDJLQDEHVFKULMYLQJVWDDO�YDQ�$GREH�
6\VWHPV�,QF���GDW�ZLMGYHUEUHLG�GRRU�0$&¶V�HQ�SF¶V�ZRUGW�
JHEUXLNW��DOVRRN�GRRU�ZHUNVWDWLRQV��PLQLFRPSXWHUV�HQ�
PDLQIUDPHV�

3URWRFRO 'H�UHJHOV�YROJHQV�ZHONH�KHW�YHUVWXUHQ�HQ�RQWYDQJHQ�YDQ�
JHJHYHQV�YHUORRSW�

3XOV�QDDU�WRRQ 6FKDNHOHQ�WXVVHQ�KHW�NLH]HQ�YDQ�WHOHIRRQQXPPHUV�YLD�SXOVHQ�
RI�YLD�WRQHQ��'LW�NDQ�YDQ�SDV�NRPHQ�ZDQQHHU�HU�HHQ�SXOV�QRGLJ�
LV�YRRU�GH�DDQVOXLWLQJ�HQ�HHQ�WRRQ�RP�HHQ�PDLOER[�RI�HHQ�
DQGHUH�WRHSDVVLQJ�WH�NXQQHQ�DFWLYHUHQ�

5HVROXWLH 'H�KRHYHHOKHLG�UXLPWH�WXVVHQ�LHGHUH�UHJHO�GLH�KHW�DSSDUDDW�
VFDQW��(U�LV�HHQ�VWDQGDDUGLQVWHOOLQJ�YRRU�JHZRQH�GRFXPHQWHQ�
HQ�HHQ�ILMQ��HQ�H[WUD�ILMQ�LQVWHOOLQJ�YRRU�PHHU�JHGHWDLOOHHUGH�
GRFXPHQWHQ�

6$3 6HUYLFH�$GYHUWLVLQJ�3URWRFRO�

6FDQQHQ +HW�UHJLVWUHUHQ�RI�OH]HQ�YDQ�HHQ�SDSLHUHQ�RULJLQHHO�HQ�KHW�
YHUELQGHQ�YDQ�HHQ�RSWLVFK�EHHOG�YDQ�KHW�GRFXPHQW�PHW�HHQ�
HOHNWURQLVFK�EHHOG�YDQ�KHW�GRFXPHQW�

6HJPHQW 'H�VFDQ�YDQ�ppQ�SDJLQD�YLD�GH�JODVSODDW�RI��HHQ�VFDQ�YDQ�ppQ�
RI�PHHUGHUH�SDJLQD¶V�YLD�GH�$2'�

6HUYHUID[ (HQ�ID[VHUYLFH�GLH�JHEUXLNW�PDDNW�YDQ�GHUGHQ�

6HWV $IOHYHULQJVSURJUDPPHULQJ�ZDDUELM�NRSLHsQ�LQ�VHWV�HQ�LQ�
GH]HOIGH�YROJRUGH�ZRUGHQ�DIJHOHYHUG�DOV�GH�RULJLQHOHQ�GLH�LQ�
GH�$2'�]LMQ�JHSODDWVW�

6HWV�NRSLHsQ *URHSHQ�NRSLHsQ�YDQ�HHQ�GRFXPHQW�PHW�PHHUGHUH�SDJLQD¶V��
:DQQHHU�X�YDQ�HHQ�GRFXPHQW�PHW�YLHU�SDJLQD¶V����NRSLHsQ�
ZLOW�PDNHQ��GDQ�PDDNW�X����VHWV�NRSLHsQ�

6ODDSPRGH (HQ�PRGH�ZDDUELM�KHW�VWURRPYHUEUXLN�ZRUGW�YHUODDJG�ZDQQHHU�
KHW�DSSDUDDW�QLHW�ZRUGW�JHEUXLNW�
3DJLQD����� ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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6QHONLH]HQ (HQ�YRUP�YDQ�YHUNRUW�NLH]HQ�ZDDUELM�HHQ�WHOHIRRQQXPPHU�
ZRUGW�JHNR]HQ�GRRU�KHW�LQYRHUHQ�YDQ�HHQ�GULHFLMIHULJH�FRGH�

6WDELOLVDWRUHQ ³9RHWHQ´�GLH�GH�ZLHOHQ�RQGHU�KHW�DSSDUDDW�YHUYDQJHQ�HQ�
HUYRRU�]RUJHQ�GDW�KHW�DSSDUDDW�QLHW�ZHJUROW�

6WDQGDDUGIDEULHNVLQVWHOOLQJHQ ,QVWHOOLQJHQ�GLH�LQ�GH�IDEULHN�]LMQ�LQJHYRHUG�HQ�GRRU�KHW�
DSSDUDDW�ZRUGHQ�JHEUXLNW�ZDQQHHHU�GH�JHEUXLNHU�JHHQ�
LQVWHOOLQJHQ�LQYRHUW�

6WDQGDDUGLQVWHOOLQJHQ 'H�LQVWHOOLQJHQ�GLH�GRRU�KHW�DSSDUDDW�ZRUGHQ�JHEUXLNW�ZDQQHHU�
GH�JHEUXLNHU�JHHQ�LQVWHOOLQJHQ�VSHFLILFHHUW�

6WDQG�E\ (HQ�PRGH�ZDDUELM�KHW�VWURRPYHUEUXLN�ZRUGW�YHUODDJG�ZDQQHHU�
KHW�DSSDUDDW�QLHW�ZRUGW�JHEUXLNW�

6WDSHOV (HQ�SURJUDPPHULQJ�YRRU�GH�DIOHYHULQJ�YDQ�DIGUXNNHQ��ZDDUELM�
KHW�JHZHQVWH�DDQWDO�NRSLHsQ�YDQ�LHGHUH�SDJLQD�LQ�HHQ�VWDSHO�
ZRUGW�DIJHOHYHUG�LQ�GH�YROJRUGH�ZDDULQ�GH�RULJLQHOHQ�LQ�GH�$2'�
ZHUGHQ�JHSODDWVW�

6\VWHHPEHKHHUGHU (HQ�JHWUDLQGH�JHEUXLNHU�GLH�GH��QHWZHUN�LQVWHOOLQJHQ��HWF���YDQ�
KHW�DSSDUDDW�LQVWHOW�HQ�RQGHUKRXGW�

7&3�,3 7UDQVPLVVLRQ�&RQWURO�3URWRFRO�,QWHUQHW�3URWRFRO�

7,)) 7DJJHG�,PDJH�)LOH�)RUPDW

7RHJDQJVFRGH (HQ�YLHUFLMIHULJ�QXPPHU�GDW�WRHJDQJ�JHHIW�WRW�HHQ�
HOHNWURQLVFKH�PDLOER[�HQ�GH]H�RRN�EHYHLOLJW�

7UDQVPLVVLH�RYHU]LFKW (HQ�RYHU]LFKW�ZDDURS�GH�VWDWXV�YDQ�HHQ�ID[�ZRUGW�
ZHHUJHJHYHQ�

8LWJHVWHOG�SROOHQ 'RFXPHQWHQ�RSYUDJHQ�ELM�HHQ�H[WHUQ�ID[DSSDUDDW�RS�HHQ�
YRRUDI�LQJHVWHOG�WLMGVWLS�

8LWJHVWHOGH�VWDUW (HQ�ID[�YHU]HQGHQ�RS�HHQ�YRRUDI�LQJHVWHOG�WLMGVWLS�
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



:DFKWULM (HQ�WLMGHOLMNH�RSVODJHHQKHLG�YRRU�RSGUDFKWHQ�GLH�PRHWHQ�
ZRUGHQ�YHUZHUNW�
3DJLQD������ ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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$$1�8,7�VFKDNHODDU ���
DDQPHOGLQJVQDDP�WRHJDQJVFRGH��VFDQQHQ

����
DDQUDDNVFKHUPFRQWUDVW�LQVWHOOLQJHQ �����
DDUGOHNVFKDNHODDU ����
DFFRXQWLQIRUPDWLH��DSSDUDDWVWDWXV ����
DFWLYLWHLWHQRYHU]LFKW�LQVWHOOLQJHQ �����
DIGUXNLQVWHOOLQJHQ ������
DIGUXNNHQ�YDQDI�GLVNHWWH ��������
DIGUXNNHQ�YDQXLW�PDLOER[��ID[HQ ����
DIGUXNNHQ�YLD�QHWZHUN�HQ�ID[HQ�YLD�/$1 ���
DIGUXNNZDOLWHLW �����

RSWLHV��NRSLsUHQ ����
DIGUXNNZDOLWHLW��NRSLsUHQ ����
DIGUXNNZDOLWHLW�H[WUD�LQVWHOOLQJHQ �����
DIGUXNNZDOLWHLW�H[WUD�NRSLsUHQ ����
DIGUXNPDWHULDDO

JHEUXLN��DDQEHYHOLQJHQ �����
DIGUXNPRGXOH

KHUJHEUXLNHQ ����
YHUZLMGHUHQ ����

DIGUXNPRGXOH�YHUYDQJHQ ����
DIGUXNRSGUDFKW�RSVODDQ��NRSLsUHQ ����
DIGUXNRSGUDFKWHQ�EHKHUHQ���DIGUXNNHQ ���
DIOHYHULQGHOLQJ��H�PDLO ����
DIOHYHULQJ��NRSLsUHQ ����
DIOHYHULQJVVHOHFWLH�LQVWHOOLQJHQ �����
DIOHYHULQJVYRUP��NRSLsUHQ ����
DIZHUNHHQKHLG

QLHWMHV�SODDWVHQ �����
VSHFLILFDWLHV ����

DIZHUNHHQKHLG���DXWRPDWLVFK�QLHWHQ ����

DIZHUNHHQKHLG���KDQGPDWLJ�QLHWHQ ����
DQGHU�DIGUXNPDWHULDDO �����
DQWZRRUGPRGH��ID[HQ ����
$2'

UHLQLJHQ ����
$2'��DXWRPDWLVFKH�RULJLQHOHQGRRUYRHU�

RULJLQHOHQ�SODDWVHQ ���
DSSDUDDW�UHLQLJHQ ����
DSSDUDDWLQVWHOOLQJHQ ����
DSSDUDDWVWDWXV ����

DFFRXQWLQIRUPDWLH ����
DSSDUDDWLQIRUPDWLH��DSSDUDDWVWDWXV ����
RYHU]LFKWHQ�HQ�WHOOHUV ����
SULQWHURYHU]LFKWHQ ����
VWDWXV�SDSLHUWRHYRHU ����
VWRULQJHQ ����
WHOOHUV ����

DXGLWURQ
H[WHUQH�LQWHUIDFH �����

DXGLWURQ�DDQ�XLW�LQVWHOOLQJHQ��'&��������
�����

DXGLWURQ�LQVWHOOLQJHQ �����
DXWKHQWLFDWLH ����
DXWKHQWLFDWLHPRGH��H�PDLO ����
DXWKHQWLFDWLHPRGH�QHWZHUNVFDQQHQ ����
DXWR�ZLVVHQ�LQVWHOOLQJHQ �����
$XWR�ODGHQYHUZLVVHOHQ �����
DXWRPDWLVFK�QLHWHQ���DIZHUNHHQKHLG ����
DXWRPDWLVFKH�RULJLQHOHQGRRUYRHU��$2'�

RULJLQHOHQ�SODDWVHQ ���

%

EDVLV�EHHOGNZDOLWHLW��VFDQQHQ ����������
EHGLHQLQJVSDQHHO�HQ�DDQUDDNVFKHUP
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



UHLQLJHQ ����
EHGULMIVORJR�LQVWHOOLQJHQ �����
EHGUXNWH�]LMGHQ��NRSLsUHQ ����
EHGUXNWH�]LMGHQ�LQVWHOOLQJHQ �����
EHHOGDDQSDVVLQJ��NRSLsUHQ ����
EHHOGNZDOLWHLW�H[WUD

RSWLHV��NRSLsUHQ ����
EHHOGNZDOLWHLW�LQVWHOOLQJHQ �����
EHHOGYHUVFKXLYLQJ

RSWLHV��NRSLsUHQ ����
EHHOGYHUVFKXLYLQJ�NRSLsUHQ ����
EHKHHU�YDQ�DIGUXNRSGUDFKW ����
EHKHHUGHUVEHYRHJGKHGHQ�LQVWHOOLQJHQ�

�3,1� �����
EHOYROXPH�LQVWHOOLQJHQ �����
EHSHUNLQJ�OLMQJHEUXLN�LQVWHOOLQJHQ �����
EHVWDQGHQ�WH�SROOHQ�LQVWHOOLQJHQ�

�'&�������� �����
EHYHLOLJG�SROOHQ��ID[HQ ����
EHYHLOLJGH�ID[�RQWYDQJVW�LQVWHOOLQJHQ�

�'&�������� �����
EHZHUNHQ��NRSLsUHQ ����
%OXH�$QJHO ����
ERHNMH�PDNHQ��NRSLsUHQ ����

&

FRPPXQLFDWLHPRGH��ID[HQ ����
FRPPXQLFDWLHPRGH�LQVWHOOLQJHQ��'&����

���� �����
FRQIOLFW�LQVWHOOLQJHQ �����
FRQWDFW�RSQHPHQ�PHW�;HUR[�:HOFRPH�

&HQWUH �����
FRQWUROHODPSMH�HQHUJLHVSDDUVWDQG ����
FRQYHQWLHV ���

FXUVLHI ���
RSPHUNLQJ ���
ULFKWLQJ ���
VQHOH�URXWH ���
WXVVHQ�UHFKWH�KDNHQ ���
YRRU]LFKWLJ ���

ZDDUVFKXZLQJ ���
FXUVLHI��FRQYHQWLHV ���
&97�JODVSODDW��&RQVWDQW�9HORFLW\�7UDQVSRUW�

UHLQLJHQ ����

'

GDWXP��WLMGLQVWHOOLQJ �����
GDWXPLQVWHOOLQJ �����
GDWXPLQVWHOOLQJHQ �����
GRFXPHQWDWLH��LQIRUPDWLHEURQQHQ ���
GRFXPHQWEHKHHUYHOGHQ��,QWHUQHWVHUYLFHV ����
GRFXPHQWEHKHHUYHOGHQ��VFDQQHQ ����
GRFXPHQWHQ�DIGUXNNHQ��ID[HQ ����
GRFXPHQWHQ�YHUZLMGHUHQ��ID[HQ ����
GRFXPHQWHQPDS��VFDQQHQ ����
GRFXPHQWHQSDG�YROXPH��VFDQQHQ ����
GXEEHO]LMGLJ�DIGUXNNHQ�LQVWHOOLQJHQ �����

(

HHQ�ID[�YHU]HQGHQ�PHW�VHUYHUID[ ����
HOHNWULVFKH�VSHFLILFDWLHV ����

IUHTXHQWLH ����
VWURRPYHUEUXLN ����

H�PDLO ���
DDQPHOGHQ��DOV�JDVW ����
DDQPHOGHQ�QHWZHUNWRHJDQJVFRGH ����
DGUHVERHNHQ�JHEUXLNHQ ���
DIOHYHULQGHOLQJ ����
DXWKHQWLFDWLHPRGH ����
KDQGPDWLJ�H�PDLODGUHV ���
LQWHUQ�DGUHVERHN ���
RSHQEDDU�DGUHVERHN ���
RULJLQHHOIRUPDDW ���
VWDQGDDUGWRHSDVVLQJHQ ���
W\SH�RSGUDFKW ����
ZLVVHQ ����

H�PDLO�VHWXSV ������
H�PDLO��ZDFKWULM�YROWRRLGH�VFDQRSGUDFKWHQ ����
HQHUJLHVSDDUVWDQG

HQHUJLHVSDDUVWDQG��DXWR�8,7�VODDS� ���
3DJLQD������ ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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[
ODJH�HQHUJLHVWDQG ���
VWDQGDDUGWLMGLQVWHOOLQJHQ�ZLM]LJHQ ����
VWDQG�E\ ���

HQHUJLHVSDDUVWDQG�PRGH��DXWR�8,7�VODDS��
PRGH ���

HQHUJLHVSDDUVWDQGHQ ���
HQHUJLHVSDDUVWDQG�LQVWHOOLQJHQ �����
(QHUJ\�6WDU ����
HQYHORSSHQODGH ����

SDSLHUWRHYRHUVSHFLILFDWLHV ����
SODDWVHQ ����

HQYHORSSHQODGH�SODDWVHQ ����
H[WHUQH�ID[�SROOHQ��ID[HQ ����
H[WHUQH�LQWHUIDFH �����
H[WUD�LQVWHOOLQJHQ �����
H[WUD�WRHSDVVLQJHQ��ID[HQ ����
H[WUD�WRHSDVVLQJHQ��NRSLsUHQ ����

)

ID[
VWDQGDDUGWRHSDVVLQJHQ ���

ID[�LQ�RSWLHV�LQVWHOOLQJHQ �����
ID[�XLW�RSWLHV�LQVWHOOLQJHQ �����
)D[�YHU]HQGHQ ���
ID[�DIGUXNRSWLHV�LQVWHOOLQJHQ �����
ID[EDVWDQGHQEHKHHU�LQVWHOOLQJHQ �����
)D[HQ ���
ID[HQ

DIGUXNNHQ�YDQXLW�PDLOER[ ����
DQWZRRUGPRGH ����
FRPPXQLFDWLHPRGH ����
HHQ�ID[�YHU]HQGHQ

���WRHSDVVLQJHQ�VHOHFWHUHQ ���
���RULJLQHOHQ�SODDWVHQ ���
���QXPPHU�NLH]HQ ���
���VWDUW�LQGUXNNHQ ���

HHQ�QXPPHU�XLW�GH�NLHVOLMVW�YHUZLMGHUHQ ����
H[WHUQH�ID[�SROOHQ ����
H[WUD�WRHSDVVLQJHQ ����
ID[�RYHU]LFKWHQ ����

RSWLHV ����

JHDYDQFHUGH�WRHSDVVLQJHQ ����
JHVFDQGH�]LMGHQ ���
LQVWHOOLQJ�NLHVOLMVW ����
LQVWHOOLQJHQ�RSPHUNLQJHQ ����
,6'1��GLJLWDOH�OLMQ��'&�������� ����
NLHVOLMVW ����

JURHS ����
SHUVRRQ ����

NLHVWHNHQV ����
NLH]HQ ����
NRSUHJHO�YHU]HQGHQ ����
/$1�ID[WRHSDVVLQJHQ ����
OLFKWHU�GRQNHUGHU ����
PDLOER[�LQKRXG�ZLVVHQ ����
PHHU�WRHSDVVLQJHQ ����������
RSERXZ�RSGUDFKW ����
RSVODDQ�LQ�PDLOER[ ����
RSVODDQ�RP�WH�SROOHQ ����

EHYHLOLJG�SROOHQ ����
YULM�SROOHQ ����

RSVODDQ�YRRU�SROOHQ
GRFXPHQWHQ�DIGUXNNHQ ����
GRFXPHQWHQ�YHUZLMGHUHQ ����

RULJLQHHOVRRUW ���
RYHU]LFKWHQ�	�LQVWHOOLQJHQ ����
UHVROXWLH ���
VQHONLH]HQ ����
WHOHIRRQ ����
WRHWV�7RHJDQJVFRGH�SROOHQ ����
WRHWVHQERUG ����
WUDQVPLVVLH�RYHU]LFKW ����
XLWJHVWHOGH�VWDUW ����
YHU]HQGSULRULWHLW ����
YROJHQGH�EHVWHPPLQJ ����
YRRUEODG ����

ID[JRHGNHXULQJHQ�HQ�FHUWLILFDWHQ ����
ID[�LQVWHOOLQJHQ �����
ID[�PDLOER[ ����
ID[�PDLOER[HQ�LQVWHOOLQJHQ �����
ID[RSGUDFKWHQ�EHKHUHQ ����
ID[�RYHU]LFKWHQ��ID[HQ ����
;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU 3DJLQD�����



ID[�RYHU]LFKWRSWLHV�LQVWHOOLQJHQ �����
ID[SDQHHO�VWDQGDDUGZDDUGHQ�LQVWHOOLQJHQ ���

��
ID[VWDWXV�RSWLHV ���
ID[WHUPLQDORSWLHV�LQVWHOOLQJHQ �����
ID[�WRHSDVVLQJ

VSHFLILFDWLHV ����
ID[ZDFKWULM ����

*

JHDYDQFHHUGH�WRHSDVVLQJHQ��ID[HQ ����
JHELHG�EHZHUNHQ

RSWLHV��NRSLsUHQ ����
JHELHG�EHZHUNHQ��NRSLsUHQ ����
JHEUXLN�YDQ�GH�WRHWV�KHOS��"� ����
JHEUXLNHUVGRFXPHQWDWLH ����
JHUHF\FOHG�SDSLHU ����
JHVFDQGH�]LMGHQ��ID[HQ ���
JHWUDLQGH�RSHUDWHXU��KXOSSURJUDPPD¶V ����
JODVSODDW

UHLQLJHQ ����
JODVSODDW�YRRU�GRFXPHQWHQ

RULJLQHOHQ�SODDWVHQ ���
JURHSV��HQ�JHEUXLNHUVRSVODJSODDWVHQ��

,QWHUQHWVHUYLFHV ����
JURHSVNLHVOLMVW��ID[HQ ����
JURHSVYHU]HQGLQJ�LQVWHOOLQJHQ �����
JURWH�SDSLHUODGH

SDSLHU�SODDWVHQ �����
VSHFLILFDWLHV ����

JURWH�SDSLHUODGH��*3/� �����

+

+DQGPDWLJ�NLH]HQ��ID[HQ�
7HOHIRRQ ����

KDQGPDWLJ�QLHWDSSDUDDW
QLHWMHV�SODDWVHQ �����
VSHFLILFDWLHV ����

KDQGPDWLJ�QLHWDSSDUDDW��QLHWHQ ����
KDQGPDWLJ�QLHWHQ���DIZHUNHHQKHLG ����

KDQGPDWLJH�LQYRHU
SDSLHU�SODDWVHQ ����

JURWH�SDSLHUODGH�HQ�DIZHUNHHQKHLG ����
OLQNHURSYDQJEDN ����

VSHFLILFDWLHV ����
KHUNLHUEHKHHU�LQVWHOOLQJHQ �����
KXOSSURJUDPPD¶V

DXGLWURQEHKHHUGHU ����
HLJHQDDU ����
LQVWHOOLQJHQ�ZLM]LJHQ ����
V\VWHHPEHKHHUGHU ����

KXOSSURJUDPPD¶V�YRRU�GH�JHWUDLQGH�
RSHUDWHXU ����

,

LQFK��LQVWHOOLQJ �����
LQIRUPDWLH�EHWUHIIHQGH�UHJHOJHYLQJ ����
LQIRUPDWLHEURQQHQ ����
LQIRUPDWLHEURQQHQ��GRFXPHQWDWLH ���
LQJHERQGHQ�RULJLQHOHQ

RSWLHV��NRSLsUHQ ����
LQJHERQGHQ�RULJLQHOHQ��NRSLsUHQ ����
LQOHLGLQJ ���
LQVFKDNHOHQ

'&����������� ���
LQVWHOOHQ�YDQ�JHEUXLNHUVSULYLOHJHV �����
LQVWHOOLQJ�NLHVOLMVW��ID[HQ ����
LQVWHOOLQJHQ

DDQUDDNVFKHUPFRQWUDVW �����
DFWLYLWHLWHQRYHU]LFKW �����
DIGUXNNZDOLWHLW�H[WUD �����
DIOHYHULQJVVHOHFWLH �����
DOOH�WHOOHUV�ZLVVHQ��'&�������� �����
DSSDUDDWLQVWHOOLQJHQ ����
DXGLWURQ �����
DXGLWURQ�DDQ�XLW��'&�������� �����
DXWR�ZLVVHQ �����
EHGULMIVORJR �����
EHGUXNWH�]LMGHQ �����
EHHOGNZDOLWHLW �����
3DJLQD������ ;HUR[�'RFXPHQW�&HQWUH�������������+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU
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EHKHHUGHUVEHYRHJGKHGHQ��'&��������
�����

EHOYROXPH �����
EHSHUNLQJ�OLMQJHEUXLN �����
EHYHLOLJGH�ID[�RQWYDQJVW��'&�������� �����
FRPPXQLFDWLHPRGH��'&�������� �����
FRQIOLFW �����
GDWXP �����
GXEEHO]LMGLJ�DIGUXNNHQ �����
HQHUJLHVSDDUVWDQG �����
H[WUD�LQVWHOOLQJHQ �����
ID[�LQ�RSWLHV �����
ID[�XLW�RSWLHV �����
ID[�DIGUXNRSWLHV �����
ID[EHVWDQGHQEHKHHU �����
ID[�LQVWHOOLQJHQ �����
ID[�PDLOER[HQ �����
ID[�RYHU]LFKWRSWLHV �����
ID[SDQHHO�VWDQGDDUGZDDUGHQ �����
ID[WHUPLQDORSWLHV �����
JHEUXLNHUVSULYLOHJHV�LQVWHOOHQ �����
JURHSVYHU]HQGLQJ �����
KHUNLHVEHKHHU �����
KXOSSURJUDPPD¶V�YRRU�GH�

DXGLWURQEHKHHUGHU ����
KXOSSURJUDPPD¶V�YRRU�GH�HLJHQDDU ����
LQVWHOOLQJHQ�ZLM]LJHQ ����
LQVWHOOLQJVSURFHGXUHV ����
LQWHUQH�DXGLWURQ��'&�������� �����
MXQN�ID[SUHYHQWLH �����
NDGHU�ZLVVHQ��'&�������� �����
NDQWOLMQYHUVFKXLYLQJ��'&�������� �����
NLHVVRRUW �����
NODQWHQVHUYLFHQXPPHU �����
NRSLHHULQVWHOOLQJHQ �����
ODQJ�GRFXPHQW��'&�������� �����
OLFKWHU�GRQNHUGHU �����
OLMQPRQLWRU �����
ORNDDO�,' �����
ORNDOH�QDDP �����

ORNDOLVDWLH �����
PDLOER[�WRHYRHJHQ��EHZHUNHQ �����
PDLOER[�YHUZLMGHUHQ �����
PDLOER[EHVWDQGHQ��'&�������� �����
PDLOER[�RYHU]LFKW �����
RQGHUEUHNLQJVWRHWV �����
RQWYDQJHQ�NRSUHJHO�DIGUXNNHQ�

�'&�������� �����
RSGUDFKWVMDEORRQ�SRRO ������
RSGUDFKWYROWRRLLQJVEHOHLG��'&��������

�����
RSHQEDUH�RSVODJSODDWV�������� ������
RSVWDUWVFKHUP �����
RULJLQHHOVRRUW �����
RYHU]LFKW�WDOHQ �����
SDJLQDNDQWOLMQ �����
SDSLHUIRUPDWHQ �����
SDSLHUNHQPHUNHQ �����
SDSLHUODGH ����
SDX]HWLMG �����
3&/�LQVWHOOLQJHQ ������
SRRUWLQVWHOOLQJHQ ������
SRVWVFULSW�LQVWHOOLQJHQ ������
SULQWHULQVWHOOLQJHQ ������
SURWRFROLQVWHOOLQJHQ ������
UDQGHQ�ZLVVHQ��'&�������� �����
UHVROXWLH �����
URQG]HQG��HQ�PXOWLSRO�RYHU]LFKWHQ �����
VHULHQXPPHU�DSSDUDDW �����
VWDQGDDUG�RSVODJSODDWV ������
VWDQGDDUGZDDUGH�YDQ�DIOHYHULQJ �����
VWRULQJHQ�QHJHUHQ �����
V\VWHHPEHKHHUGHU�KXOSSURJUDPPD¶V ����
WH�SROOHQ�EHVWDQGHQ��'&�������� �����
WHOOHU�ZLVVHQ��'&�������� �����
WHOOHULQVWHOOLQJHQ��'&�������� �����
WHOOHUV�WRHYRHJHQ�DDQSDVVHQ��'&����

���� �����
WHOOLQJ�RSQLHXZ�YHU]RQGHQ�RSGUDFKWHQ �����
WLMG �����
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WLPHUV �����
WRHJDQJ�WRW�GH�ID[�FRPPXQLFDWLH�

LQVWHOOLQJHQ �����
WRHJDQJ�WRW�LQVWHOOLQJVKXOSSURJUDPPD¶V

LQVWHOOLQJVKXOSSURJUDPPD¶V�WRHJDQJ
����

WRHJDQJVUHFKWHQ �����
WRUHQPDLOER[LQVWHOOLQJHQ ������
WUDQVPLVVLH�RYHU]LFKW �����
XLWJHVWHOGH�VWDUWWLMG �����
XLWVWHO�DXWR�DQWZRRUGHQ �����
YHUNOHLQG�RQWYDQJHQ �����
YHUNOHLQHQ�YHUJURWHQ �����
YRRUUDQJ�RI�ZDFKWULMSULRULWHLW �����
ZLVVHQ��'&�������� �����

,QVWHOOLQJHQ�RSPHUNLQJHQ��)D[HQ� ����
LQVWHOOLQJHQ�RSPHUNLQJHQ��ID[HQ ����
LQVWHOOLQJVSURFHGXUHV ����
LQVWHOOLQJVSURFHGXUHV��LQVWHOOLQJHQ ����
LQWHUIDFH�RSWLHV��,QWHUQHWVHUYLFHV ���
LQWHUQH�DXGLWURQ�LQVWHOOLQJHQ��'&��������

�����
,QWHUQHWVHUYLFHV ���

GRFXPHQWEHKHHUYHOGHQ ����
JURHSV��HQ�JHEUXLNHUVRSVODJSODDWVHQ ����
LQWHUIDFH�RSWLHV ���
2SGUDFKWYHU]HQGLQJ ���
3DSHU3RUW ����
SUREOHPHQ�RSORVVHQ ����
VFDQQHQ�PHW�ORNDOH�NRSLH ����
VFDQQHQ�QDDU�EHVWDQG ����
VFDQQHQ�QDDU�ID[ ����
VMDEORQHQSRROV ����
VMDEORRQEHKHHU ����
VMDEORRQEHZHUNLQJHQ ����
VMDEORRQVDPHQYDWWLQJ ����
VMDEORRQVHUYLFHV ����
VWDQGDDUGNHQPHUNHQ ���
WDEEODG�(LJHQVFKDSSHQ ����
WDEEODG�2SWLHV ���

WRHSDVVLQJHQ�YRRU�(LJHQVFKDSSHQ ����
LQYRHJLQJHQ��NRSLsUHQ ����
,3�DGUHV�VHUYHU�VHUYHUQDDP��VFDQQHQ ����
,6'1��GLJLWDOH�OLMQ��'&�������� ����

-

MXQN�ID[SUHYHQWLH�LQVWHOOLQJHQ �����

.

NDGHU�ZLVVHQ�LQVWHOOLQJHQ��'&�������� �����
NDQWOLMQYHUVFKXLYLQJ�LQVWHOOLQJHQ��'&����

���� �����
NLHVOLMVW��HHQ�QXPPHU�YHUZLMGHUHQ��ID[HQ ����
NLHVOLMVW��ID[HQ ����
NLHVVRRUW�LQVWHOOLQJHQ �����
NLHVWHNHQV��ID[HQ ����
.LH]HQ��ID[HQ� ����
NLH]HQ��ID[HQ ����
NODQWHQVHUYLFHQXPPHU�LQVWHOOLQJHQ �����
NRSLHHULQVWHOOLQJHQ��LQVWHOOLQJHQ �����
NRSLsUHQ

DIGUXNNZDOLWHLW ����
RSWLHV ����

DIGUXNNZDOLWHLW�H[WUD ����
DIOHYHULQJ ����
DIOHYHULQJVYRUP ����
EHGUXNWH�]LMGHQ ����

ULFKWLQJ ����
EHHOGDDQSDVVLQJ ����
EHHOGNZDOLWHLW�H[WUD

RSWLHV ����
EHHOGYHUVFKXLYLQJ ����

RSWLHV ����
EHZHUNHQ ����
ERHNMH�PDNHQ ����
H[WUD�WRHSDVVLQJHQ ����
JHELHG�EHZHUNHQ ����

RSWLHV ����
LQJHERQGHQ�RULJLQHOHQ ����

RSWLHV ����
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[
LQYRHJLQJHQ ����
QLHWHQ ����
QLHXZH�RSPHUNLQJ�SURJUDPPHUHQ ����
QRWLWLHV ����

RSWLHV ����
RPVODJHQ ����

RSWLHV ����
RSERXZ�RSGUDFKW ����
RSGUDFKW�RSERXZ ����
RSJHVODJHQ�DIGUXNRSGUDFKW

DIGUXNRSGUDFKW�RSVODDQ ����
RSJHVODJHQ�RSGUDFKW

RSURHSHQ�YDQ�DIGUXNRSGUDFKW ����
YHUZLMGHUHQ�YDQ�HHQ�DIGUXNRSGUDFKW

����
RSJHVODJHQ�RSGUDFKWHQ ����
RSWLHV�YDQ�WUDQVSDUDQWHQ ����
RULJLQHHOIRUPDDW ����
SDJLQD�EHZHUNHQ

RSWLHV ����
SDJLQD�EHZHUNHQ��'&�������� ����
SDSLHUWRHYRHU ����

RSWLHV ����
SULQWHUZDFKWULM ����
VHWV ����
VWDQGDDUGWRHSDVVLQJHQ ����
VWDSHOV ����
WUDQVSDUDQWHQ ����
YHUNOHLQHQ�YHUJURWHQ ����

RSWLHV ����
YHUZLMGHUHQ ����

RSWLHV ����
ZDFKWULM�YROWRRLGH�DIGUXNRSGUDFKWHQ ����

NRSLsUHQ���SURFHGXUH ���
���GH�GRFXPHQWHQ�SODDWVHQ ���
���WRHWV�WRHSDVVLQJHQ�LQGUXNNHQ ���
���WRHSDVVLQJHQ�VHOHFWHUHQ ���
���DDQWDO�DIGUXNNHQ�LQYRHUHQ ���
���VWDUW�LQGUXNNHQ ���
���NRSLHHURSGUDFKW�LGHQWLILFHUHQ�LQ�

SULQWHUZDFKWULM ����

NRSUHJHO�YHU]HQGHQ��ID[HQ ����

/

ODEHOV ����
/$1�ID[��/RFDO�$UHD�1HWZRUN� ����
/$1�ID[WRHSDVVLQJHQ ����
ODQJ�GRFXPHQW�LQVWHOOLQJHQ��'&�������� �����
ODVHU

YHLOLJKHLGVLQIRUPDWLH ����
OLFKWHU�GRQNHUGHU��ID[HQ ����
OLFKWHU�GRQNHUGHU�LQVWHOOLQJHQ �����
OLMQPRQLWRU�LQVWHOOLQJHQ �����
OLQNHURSYDQJEDN

VSHFLILFDWLHV ����
ORNDDO�,'�LQVWHOOLQJHQ �����
ORNDOH�QDDP�LQVWHOOLQJHQ �����
ORNDOLVDWLH�LQVWHOOLQJHQ �����

0

PDLOER[
OLMVW �����
WRHJDQJVFRGH �����

PDLOER[�WRHYRHJHQ�EHZHUNHQ�LQVWHOOLQJHQ
�����

PDLOER[�YHUZLMGHUHQ�LQVWHOOLQJHQ �����
PDLOER[��ID[ ����
PDLOER[EHVWDQGHQ�LQVWHOOLQJHQ��'&����

���� �����
PDLOER[�LQKRXG�ZLVVHQ��ID[HQ ����
PDLOER[�RYHU]LFKW�LQVWHOOLQJHQ �����
PDLOER[WRUHQ ���

VSHFLILFDWLHV ����
PHHU�ID[WRHSDVVLQJHQ��VHUYHUID[ ����
PHHU�WRHSDVVLQJHQ��ID[HQ ����������
PLGGHOVWH�RSYDQJEDN

VSHFLILFDWLHV ����
PLOLHXEHSDOLQJHQ ����
PLOOLPHWHU��LQVWHOOLQJ �����
PRGH�ODJH�HQHUJLHVWDQG ���
0RGH�2QPLGGHOOLMN�YHU]HQGHQ��)D[HQ� ���
PRGH�VWDQG�E\ ���
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PRGHV
WRHWV�DSSDUDDWVWDWXV ����
WRHWV�RSGUDFKWVWDWXV��WRHWV�RSGUDFKWVWDWXV

����
WRHWV�WRHSDVVLQJHQ ����

PRGHWRHWVHQ ����

1

QHWZHUNVFDQQHQ ���
DDQPHOGHQ�QHWZHUNWRHJDQJVFRGH ����
DXWKHQWLFDWLHPRGH ����
RSHQEDUH�HQ�SHUVRRQOLMNH�VMDEORQHQ ���
VMDEORQHQ�HQ�VMDEORQHQOLMVW ���

QHWZHUNVFDQQHQ�DXWKHQWLFDWLH�DDQPHOGHQ�
QHWZHUNWRHJDQJVFRGH ����

QHWZHUNVFDQQQ�DXWKHQWLFDWLH�DDQPHOGHQ�DOV�
JDVW ����

QLHWHQ
DXWRPDWLVFK�QLHWHQ���DIZHUNHHQKHLG ����
KDQGPDWLJ�QLHWDSSDUDDW ����
KDQGPDWLJ�QLHWHQ���DIZHUNHHQKHLG ����

QLHWHQ��NRSLsUHQ ����
QLHWMHV�SODDWVHQ �����
QLHWMHV�SODDWVHQ��DIZHUNHHQKHLG �����
QLHWMHV�SODDWVHQ��KDQGPDWLJ�QLHWDSSDUDDW �����
QLHXZH�DIGUXNPRGXOH

SODDWVHQ ����
QLHXZH�RSPHUNLQJ�SURJUDPPHUHQ��NRSLsUHQ

����
QRWLWLHV

RSWLHV��NRSLsUHQ ����
QRWLWLHV��NRSLsUHQ ����

2

RPVODJHQ
RSWLHV��NRSLsUHQ ����

RPVODJHQ��NRSLsUHQ ����
RQGHUEUHNLQJVWRHWV�LQVWHOOLQJHQ �����
RQGHUGHOHQ�YDQ�KHW�DSSDUDDW ���

RSWLRQHHO ���

RQGHUKRXG ����
RQWYDQJHQ�NRSUHJHO�DIGUXNNHQ�LQVWHOOLQJHQ�

�'&�������� �����
RSERXZ�RSGUDFKW��ID[HQ ����
RSERXZ�RSGUDFKW��NRSLsUHQ ����
RSGUDFKW�RSERXZ��NRSLsUHQ ����
RSGUDFKWVMDEORRQ�SRRO�LQVWHOOLQJHQ ������
2SGUDFKWYHU]HQGLQJ��,QWHUQHWVHUYLFHV ���
RSGUDFKWYROWRRLLQJVEHOHLG�LQVWHOOLQJHQ�

�'&�������� �����
RSHQEDUH�HQ�SHUVRRQOLMNH�VMDEORQHQ��

QHWZHUNVFDQQHQ ���
RSHQEDUH�RSVODJSODDWV���������LQVWHOOLQJHQ

������
RSJHVODJHQ�EHHOGLQVWHOOLQJHQ��VFDQQHQ ������

����
RSJHVODJHQ�EHHOGLQVWHOOLQJVRSWLHV��VFDQQHQ

����������
RSJHVODJHQ�RSGUDFKWHQ��NRSLsUHQ ����
RSORVVLQJHQWDEHO ����
RSPHUNLQJ��FRQYHQWLHV ���
RSURHSHQ�YDQ�HHQ�DIGUXNRSGUDFKW��NRSLsUHQ

����
RSVODDQ�LQ�PDLOER[��ID[HQ ����
RSVODDQ�RP�WH�SROOHQ��ID[HQ ����
RSVWDUWVFKHUPLQVWHOOLQJHQ �����
RSWLH�YRRU�ZLVVHQ��VFDQQHQ ����������
RSWLHV ����������
RSWLHV�ID[�RYHU]LFKWHQ ����
RSWLHV�YRRU�EDVLV�EHHOGNZDOLWHLW��VFDQQHQ ������

����
RSWLHV�YRRU�RULJLQHHOIRUPDDW��VFDQQHQ ��������
RSWLHV�YRRU�W\SH�RSGUDFKW��VFDQQHQ ����
RSWLHV�YRRU�YHUNOHLQHQ�YHUJURWHQ��VFDQQHQ ����
RSYDQJEDN

UHLQLJHQ ����
RULJLQHHOIRUPDDW��'&����������ID[HQ ����
RULJLQHHOIRUPDDW��H�PDLO ���
RULJLQHHOIRUPDDW��NRSLsUHQ ����
RULJLQHHOIRUPDDW��VFDQQHQ ���
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[
RULJLQHHOIRUPDDW��VHUYHUID[ ����
RULJLQHHOIRUPDDWRSWLHV��VHUYHUID[ ����
RULJLQHHOVRRUW��ID[HQ ���
RULJLQHHOVRRUW�LQVWHOOLQJHQ �����
RULJLQHOHQ�SODDWVHQ

JODVSODDW�YRRU�RULJLQHOHQ ���
RULJLQHOHQ�SODDWVHQ��DXWRPDWLVFKH�

RULJLQHOHQGRRUYRHU��$2'� ���
RULJLQHOHQGRRUYRHU

VSHFLILFDWLHV ����
RYHU�GH]H�KDQGOHLGLQJ ���
RYHU]LFKW�WDOHQ�LQVWHOOLQJHQ �����
RYHU]LFKWHQ�	�LQVWHOOLQJHQ��ID[HQ ����
RYHU]LFKWHQ�HQ�WHOOHUV��DSSDUDDWVWDWXV ����

3

SDJLQD�EHZHUNHQ
RSWLHV��NRSLsUHQ ����

SDJLQD�EHZHUNHQ��'&����������NRSLsUHQ ����
SDJLQDNDQWOLMQ�LQVWHOOLQJHQ �����
3DSHU3RUW��,QWHUQHWVHUYLFHV ����
SDSLHU�HQ�DQGHU�DIGUXNPDWHULDDO ����
SDSLHU�JHUHHGPDNHQ�YRRU�SODDWVLQJ ����
SDSLHU�KDQGPDWLJ�LQYRHUHQ ����
SDSLHU�LQ�GH�JURWH�SDSLHUODGH�SODDWVHQ �����
SDSLHU�LQ�SDSLHUODGHQ�SODDWVHQ ����
SDSLHU�RSVODDQ�HQ�EHKDQGHOHQ �����
SDSLHU�SODDWVHQ ����

NRUWH�NDQW�HHUVW��..(� ����
ODQJH�NDQW�HHUVW��/.(� ����

SDSLHU�SODDWVHQ��YRRUEHUHLGLQJ ����
SDSLHUIRUPDWHQ�LQVWHOOLQJHQ �����
SDSLHUNHQPHUNHQ�LQVWHOOLQJHQ �����
SDSLHUODGH�LQVWHOOLQJHQ ����
SDSLHUVWRULQJHQ

SDSLHUVWRULQJHQ�RSORVVHQ ����
SDSLHUWRHYRHU

RSWLHV��NRSLsUHQ ����
VSHFLILFDWLHV ����

SDSLHUWRHYRHU��NRSLsUHQ ����

SDX]HWLMG�LQVWHOOLQJHQ �����
3&/�LQVWHOOLQJHQ ������
SHUVRRQOLMNH�NLHVOLMVW��ID[HQ ����
SRRUWLQVWHOOLQJHQ ������
SRVWVFULSW�LQVWHOOLQJHQ ������
SULQWHULQVWHOOLQJHQ ������
SULQWHURYHU]LFKWHQ��DSSDUDDWVWDWXV ����
SULQWHUZDFKWULM���DIGUXNRSGUDFKWHQ ���
SULQWHUZDFKWULM��NRSLsUHQ ����
SUREOHPHQ�RSORVVHQ ����
SUREOHPHQ�RSORVVHQ���SURFHGXUH ����
SUREOHPHQ�RSORVVHQ��,QWHUQHWVHUYLFHV ����
SURWRFROLQVWHOOLQJHQ ������

5

UDQGHQ�ZLVVHQ�LQVWHOOLQJHQ��'&�������� �����
UHIHUHQWLH ����
UHVROXWLH��ID[HQ ���
UHVROXWLH��VHUYHUID[ ����
UHVROXWLH�LQVWHOOLQJHQ �����
ULFKWLQJ��EHGUXNWH�]LMGHQ��NRSLsUHQ ����
ULFKWLQJ��FRQYHQWLHV ���
URQG]HQG��HQ�PXOWLSRO�RYHU]LFKWHQ�

LQVWHOOLQJHQ �����

6

VFDQQHQ
DDQPHOGLQJVQDDP�WRHJDQJVFRGH ����
EDVLV�EHHOGNZDOLWHLW ����������

RSWLHV ����������
GRFXPHQWEHKHHUYHOGHQ ����
GRFXPHQWHQPDS ����
GRFXPHQWHQSDG�YROXPH ����
,3�DGUHV�VHUYHU�VHUYHUQDDP ����
RSJHVODJHQ�EHHOGLQVWHOOLQJHQ ������������

����
RULJLQHHOIRUPDDO

RSWLHV ��������
RULJLQHHOIRUPDDW ���
W\SH�RSGUDFKW ����������
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RSWLHV ����
YHUNOHLQHQ�YHUJURWHQ ����

RSWLHV ����
ZLVVHQ ����

RSWLHV ����������
6FDQQHQ�PHW�,QWHUQHWVHUYLFHV ����
VFDQQHQ�PHW�ORNDOH�NRSLH��,QWHUQHWVHUYLFHV �

����
VFDQQHQ�QDDU�EHVWDQG ���
VFDQQHQ�QDDU�EHVWDQG��,QWHUQHWVHUYLFHV ����
VFDQQHQ�QDDU�EHVWDQG�LQVWHOOLQJHQ ������
VFDQQHQ�QDDU�ID[��,QWHUQHWVHUYLFHV ����
VFDQRSGUDFKWHQ�EHKHUHQ ����������
VFKHUP�DXGLWURQ ����
VFKHUSWH �����
VHULHQXPPHU ���
VHULHQXPPHU�YDQ�KHW�DSSDUDDW �����
VHUYHU�ID[�VHWXSV��VHWXSV �����
VHUYHUID[

DDQPHOGHQ�DOV�JDVW�HQ�
QHWZHUNWRHJDQJVFRGH ����

DDQPHOGHQ�DOV�JDVW�HQ�
QHWZHUNWRHJDQJVFRGH ����

DDQPHOGHQ�QHWZHUNWRHJDQVFRGH ����
DIPHOGHQ ����������
DXWKHQWLFDWLH�ZLM]LJHQ ����������������
ID[�YHU]HQGHQ

���7RHSDVVLQJHQ�VHOHFWHUHQ ����
���GRFXPHQWHQ�SODDWVHQ ����
���QXPPHU�NLH]HQ ����
���6WDUW�VHOHFWHUHQ ����

PHHU�ID[WRHSDVVLQJHQ ����
RULJLQHHOIRUPDDW ����
RULJLQHHOIRUPDDWRSWLHV ����
UHVROXWLH ����

VHWV��NRSLsUHQ ����
VHWXSV

VHUYHU�ID[�VHWXSV �����
VMDEORQHQ�HQ�VMDEORQHQOLMVW��QHWZHUNVFDQQHQ

���

VMDEORQHQSRROV��,QWHUQHWVHUYLFHV ����
VMDEORRQEHKHHU��,QWHUQHWVHUYLFHV ����
VMDEORRQEHZHUNLQJHQ��,QWHUQHWVHUYLFHV ����
VMDEORRQVDPHQYDWWLQJ��,QWHUQHWVHUYLFHV ����
VMDEORRQVHUYLFHV��,QWHUQHWVHUYLFHV ����
VQHONLH]HQ��ID[HQ ����
VQHOOH�URXWH

DXGLWURQ�LQVWHOOLQJHQ��'&�������� �����
H[WHUQH�LQWHUIDFH��'&�������� �����
ID[FRPPXQLFDWLH�LQVWHOOLQJHQ �����
ID[WHUPLQDOLQVWHOOLQJHQ �����
LQWHUQH�DXGLWURQ��'&�������� �����
WRHJDQJVUHFKWHQ �����

VQHOOH�URXWH��FRQYHQWLHV ���
VSHFLILFDWLHV

DIGUXNVQHOKHLG
'&��� ����
'&��� ����
'&��� ����
WLMG�YRRU�HHUVWH�DIGUXN�'&��� ����
WLMG�YRRU�HHUVWH�DIGUXN�'&������� ����

DIGUXNVQHOKHLG�YDQXLW�SDSLHUODGH�� ����
DIZHUNHHQKHLG ����
EHUHLNEDDUKHLG ����
JHZLFKW�DSSDUDDW ����
JURWH�SDSLHUODGH ����
KDQGPDWLJ�QLHWDSSDUDDW ����
KDQGPDWLJH�LQYRHU ����
KDUGZDUH�FRQILJXUDWLH ����
OLQNHURSYDQJEDN ����
PDLOER[WRUHQ ����
PLGGHOVWH�RSYDQJEDN ����
RSZDUPWLMG ����
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