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�������;HUR[�&RUSRUDWLRQ��$OOH�UHFKWHQ�YRRUEHKRXGHQ�

'H�DXWHXUVUHFKWHOLMNH�EHVFKHUPLQJ�ZDDURS�DDQVSUDDN�ZRUGW�
JHPDDNW��EHYDW�DOOH�YRUPHQ�HQ�]DNHQ�YDQ�DXWHXUVUHFKWHOLMN�PDWHULDDO�
HQ�LQIRUPDWLH�GLH�WKDQV�RI�LQ�GH�WRHNRPVW�YDQ�UHFKWVZHJH�LV�WRHJH�
VWDDQ��'LW�RPYDW��]RQGHU�HQLJH�EHSHUNLQJ��PDWHULDDO�GDW�ZRUGW�
JHJHQHUHHUG�GRRU�GH�VRIWZDUH�HQ�GDW�LQ�KHW�VFKHUP�ZRUGW�ZHHUJH�
JHYHQ��]RDOV�VWLMOHQ��VMDEORQHQ��SLFWRJUDPPHQ��XLWHUOLMN�HQ�LQKRXG�YDQ�
GH�VFKHUPHQ��HQ]�

;HUR[���7KH�'RFXPHQW�&RPSDQ\�;HUR[��GH�JHVWLOHHUGH�;�HQ�DOOH�
SURGXFWQDPHQ�HQ��QXPPHUV�YDQ�;HUR[�GLH�ZRUGHQ�YHUPHOG�LQ�GH]H�
SXEOLFDWLH�]LMQ�JHUHJLVWUHHUGH�KDQGHOVPHUNHQ�YDQ�;HUR[�&RUSRUDWLRQ��
;HUR[�&DQDGD�LV�HHQ�OLFHQWLHKRXGHU�YDQ�DO�GH]H�KDQGHOVPHUNHQ�

3URGXFWQDPHQ�GLH�LQ�GH]H�KDQGOHLGLQJ�ZRUGHQ�JHEUXLNW��NXQQHQ�
KDQGHOVPHUNHQ�RI�JHUHJLVWUHHUGH�KDQGHOVPHUNHQ�]LMQ�YDQ�KXQ�
UHVSHFWLHYH�EHGULMYHQ��GH]H�ZRUGHQ�KLHUELM�HUNHQG�

'LW�GRFXPHQW�ZRUGW�UHJHOPDWLJ�ELMJHZHUNW��,Q�ODWHUH�XLWJDYHQ�ZRUGHQ�
WHFKQLVFKH�XSGDWHV�LQJHVORWHQ�

*HGUXNW�LQ�KHW�9HUHQLJG�.RQLQNULMN

0DDUW�����
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9HLOLJKHLGVEHSDOLQJHQ

'H�;HUR[�LQ�OLQH�QLHWHHQKHLG�DIZHUNHHQKHLG�HQ�GH�DDQEHYROHQ�YHUEUXLNVDUWLNHOHQ�]LMQ�
RQWZRUSHQ�HQ�JHWHVW�YROJHQV�VWUHQJH�YHLOLJKHLGVHLVHQ��:DQQHHU�GH�YROJHQGH�RSPHU�
NLQJHQ�LQ�DFKW�ZRUGHQ�JHQRPHQ��EHQW�X�HU�]HNHU�YDQ�GDW�GH�DSSDUDWXXU�RS�HHQ�EOLMYHQG�
YHLOLJH�PDQLHU�ZHUNW�

(OHNWULVFKH�YHLOLJKHLG

(OHNWULVFKH�RI�PHFKDQLVFKH�YHLOLJKHLGVFKDNHODDUV�QLHW�RYHUEUXJJHQ�

��:$$56&+8:,1*��1RRLW�YRRUZHUSHQ�LQ�JOHXYHQ�RI�RSHQLQJHQ�LQ�GH�DSSDUDWXXU�
VWHNHQ��:DQQHHU�HU�FRQWDFW�RQWVWDDW�PHW�HHQ�VSDQQLQJVSXQW�RI�DOV�HU�NRUWVOXLWLQJ�RSWUHHGW��
NDQ�GLW�OHLGHQ�WRW�EUDQG�RI�HHQ�HOHNWULVFKH�VFKRN�

,QGLHQ�HHQ�YDQ�GH�YROJHQGH�RPVWDQGLJKHGHQ�]LFK�YRRUGRHW��KHW�DSSDUDDW�RQPLGGHOOLMN�
XLWVFKDNHOHQ�HQ�KHW�QHWVQRHU�XLW�KHW�VWRSFRQWDFW�YHUZLMGHUHQ��&RQWDFW�RSQHPHQ�PHW�HHQ�
HUNHQGH�;HUR[�WHFKQLFXV�RP�KHW�SUREOHHP�WH�YHUKHOSHQ�

±�+HW�DSSDUDDW�YHUVSUHLGW�RQJHZRQH�JHXUHQ�RI�PDDNW�RQJHZRQH�JHOXLGHQ�

±�(HQ�DDUGOHNVFKDNHODDU��HHQ�]HNHULQJ�RI�HHQ�DQGHUH�YHLOLJKHLGVYRRU]LHQLQJ�KHHIW�GH�
VWURRPWRHYRHU�RQGHUEURNHQ�

±�(U�LV�YORHLVWRI�LQ�GH�LQ�OLQH�QLHWHHQKHLG�DIZHUNHHQKHLG�WHUHFKWJHNRPHQ�

±�+HW�DSSDUDDW�LV�EORRWJHVWHOG�DDQ�ZDWHU�

±�(HQ�RQGHUGHHO�YDQ�KHW�DSSDUDDW�LV�EHVFKDGLJG�
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9HLOLJKHLG�ELM�RQGHUKRXG

1RRLW�RQGHUKRXGVKDQGHOLQJHQ�XLWYRHUHQ�GLH�QLHW�VSHFLILHN�ZRUGHQ�EHVFKUHYHQ�LQ�GH�
GRFXPHQWDWLH�ELM�XZ�LQ�OLQH�QLHWHHQKHLG�DIZHUNHHQKHLG�

*HHQ�VFKRRQPDDNPLGGHOHQ�LQ�VSXLWEXVVHQ�JHEUXLNHQ��*HEUXLN�YDQ�QLHW�JRHGJHNHXUGH�
DUWLNHOHQ�NDQ�OHLGHQ�WRW�HHQ�ODDJ�SUHVWDWLHQLYHDX�YDQ�XZ�LQ�OLQH�QLHWHHQKHLG�DIZHUNHHQKHLG�
HQ�NDQ�JHYDDUOLMNH�VLWXDWLHV�YHURRU]DNHQ�

6FKRRQPDDNPLGGHOHQ�HQ��DUWLNHOHQ�XLWVOXLWHQG�JHEUXLNHQ�YROJHQV�GH�DDQZLM]LQJHQ�LQ�GH�
'RFX&RORU����+DQGOHLGLQJ�YRRU�GH�V\VWHHPEHKHHUGHU�RI�'RFXPHQW�&HQWUH�&RORU6HULHV����
KDQGOHLGLQJ�YRRU�GH�V\VWHHPEHKHHUGHU��$O�GH]H�PDWHULDOHQ�EXLWHQ�KHW�EHUHLN�YDQ�NLQGHUHQ�
KRXGHQ�

1RRLW�GHNVHOV�RI�EHVFKHUPSODWHQ�GLH�PHW�VFKURHYHQ�YDVW]LWWHQ��YHUZLMGHUHQ��$FKWHU�GH]H�
EHVFKHUPSODWHQ�EHYLQGHQ�]LFK�JHHQ�RQGHUGHOHQ�GLH�GRRU�GH�JHEUXLNHU�GLHQHQ�WH�ZRUGHQ�
RQGHUKRXGHQ�

1RRLW�RQGHUKRXGVSURFHGXUHV�XLWYRHUHQ�WHQ]LM�HHQ�;HUR[�WHFKQLFXV�X�KHHIW�JHOHHUG�KRH�
GH]H�ZRUGHQ�XLWJHYRHUG��RI�GH]H�ZRUGHQ�EHVFKUHYHQ�LQ�GH]H�KDQGOHLGLQJ�RI�LQ�GH�
GRFXPHQWDWLH�ELM�KHW�NRSLHHUDSSDUDDW�GH�SULQWHU�

$OOH�ZDDUVFKXZLQJHQ�HQ�LQVWUXFWLHV�RSYROJHQ�GLH�]LMQ�DDQJHEUDFKW�RS��RI�PHHJHOHYHUG�ELM�
GH�DSSDUDWXXU�

'H�YHLOLJKHLGVEHSDOLQJHQ�LQ�GH�KDQGOHLGLQJ�YRRU�GH�JHEUXLNHU�ELM�KHW�NRSLHHUDSSDUDDW�GH�
SULQWHU�UDDGSOHJHQ�YRRU�FRUUHFWH�SODDWVLQJ�YDQ�GH�DSSDUDWXXU�

��9RRU]LFKWLJ�WH�ZHUN�JDDQ�LQ�JHELHGHQ�ZDDU�GLW�ZDDUVFKXZLQJVV\PERRO�LV�
DDQJHEUDFKW��'H]H�JHELHGHQ�NXQQHQ�]HHU�ZDUP�ZRUGHQ�HQ�SHUVRRQOLMN�OHWVHO�YHURRU�
]DNHQ�

9RRU�H[WUD�YHLOLJKHLGVLQIRUPDWLH�RYHU�KHW�DSSDUDDW�RI�PDWHULDOHQ�NXQW�X�FRQWDFW�RSQHPHQ�
PHW�KHW�;HUR[�:HOFRPH�&HQWHU�



,1�/,1(�1,(7((1+(,'�$):(5.((1+(,'���+$1'/(,',1*�9225�'(�*(%58,.(5 �

2YHU]LFKW

)LJXXU����;HUR[�'RFX&RORU����PHW�DIZHUNHHQKHLG�PDLOER[

'H�LQ�OLQH�QLHWHHQKHLG�DIZHUNHHQKHLG�LV�HHQ�RSWLRQHHO�DFFHVVRLUH�ELM�GH�;HUR[�'RFX&RORU����
HQ�'RFXPHQW�&HQWUH�&RORU6HULHV����NRSLHHUDSSDUDWHQ�SULQWHUV��'H�HHQKHLG�ZRUGW�DDQ�GH�
UHFKWHU]LMGH�YDQ�KHW�NRSLHHUDSSDUDDW�GH�SULQWHU�EHYHVWLJG��]RDOV�ZRUGW�JHWRRQG�LQ�ILJXXU����
'H�LQ�OLQH�QLHWHHQKHLG�DIZHUNHHQKHLG�ZRUGW�KLHUQD�LQ�GH�KDQGOHLGLQJ�DDQJHGXLG�DOV�³DIZHUN�
HHQKHLG´�

9LD�GH�DIZHUNHHQKHLG�NXQQHQ�DOOHHQ�DIGUXNRSGUDFKWHQ�ZRUGHQ�JHQLHW��(U�NXQQHQ���W�P����
YHOOHQ�YDQ�HHQ�DI]RQGHUOLMN�SDSLHUIRUPDDW�RI�JHVHOHFWHHUGH�JHPHQJGH�SDSLHUIRUPDWHQ�
ZRUGHQ�JHQLHW��HQ�HHQ�RI�WZHH�QLHWMHV�ZRUGHQ�DDQJHEUDFKW��'H�QLHWRSWLHV�ZRUGHQ�
JHVHOHFWHHUG�LQ�KHW�HLJHQVFKDSSHQYHQVWHU�YDQ�GH�SULQWHU�LQ�GH�DSSOLFDWLH�GLH�ZRUGW�
JHEUXLNW�RP�GH�RSGUDFKW�DI�WH�GUXNNHQ��$OOH�JHQLHWH�VHWV�ZRUGHQ�DIJHOHYHUG�LQ�GH�
RSYDQJEDN�YDQ�GH�DIZHUNHHQKHLG��,Q�GH�RSYDQJEDN�YDQ�GH�DIZHUNHHQKHLG�ZRUGHQ�GH�
DIGUXNNHQ�JHVWDIIHOG�]RGDW�]H�HHQYRXGLJ�NXQQHQ�ZRUGHQ�ZHJJHKDDOG�

1DDVW�GH�RSYDQJEDN�EHVFKLNW�GH�DIZHUNHHQKHLG�RYHU����YDNNHQ�DDQ�GH�ERYHQNDQW�HQ�HHQ�
RSYDQJEDN�LQ�KHW�PLGGHQ��'H�WRHJDQNHOLMNKHLG�YDQ�GH�YDNNHQ�HQ�RSYDQJEDNNHQ�LV�DIKDQ�
NHOLMN�YDQ�GH�FRQILJXUDWLH�YDQ�GH�DIZHUNHHQKHLG��GH�ZHUNLQJVPRGH�HQ�GH�JHVHOHFWHHUGH�
RSWLHV�YRRU�GH�RSGUDFKW�

7LMGHQV�GH�LQVWDOODWLH�ZRUGW�GH�DIZHUNHHQKHLG�JHFRQILJXUHHUG�DOV�HHQ�DIZHUNHHQKHLG�
PDLOER[�RI�DOV�HHQ�DIZHUNHHQKHLG�YHUJDDUHHQKHLG��'H�IXQFWLH�YDQ�GH����YDNNHQ�LV�DIKDQ�
NHOLMN�YDQ�GH�JHNR]HQ�FRQILJXUDWLH��&RQWDFW�RSQHPHQ�PHW�KHW�;HUR[�:HOFRPH�&HQWHU�
LQGLHQ�X�ZLOW�RYHUVFKDNHOHQ�YDQ�GH�HQH�QDDU�GH�DQGHUH�FRQILJXUDWLH�
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&RQILJXUDWLH�DIZHUNHHQKHLG�PDLOER[

:DQQHHU�GH�DIZHUNHHQKHLG�LV�JHFRQILJXUHHUG�DOV�HHQ�DIZHUNHHQKHLG�PDLOER[��ZRUGHQ�GH�
ERYHQVWH����YDNNHQ�WRHJHZH]HQ�DOV�YDNNHQ�YDQ�GH�PDLOER[�YRRU�DIGUXNRSGUDFKWHQ��
2QJHQLHWH�DIGUXNRSGUDFKWHQ�NXQQHQ�QDDU�HHQ�YDQ�GH]H�YDNNHQ�ZRUGHQ�JHVWXXUG�RI�QDDU�
HHQ�YDQ�GH�RSYDQJEDNNHQ��*HQLHWH�DIGUXNRSGUDFKWHQ�PRHWHQ�QDDU�GH�RSYDQJEDN�YDQ�GH�
DIZHUNHHQKHLG�ZRUGHQ�YHU]RQGHQ�

$OOH�NRSLHHURSGUDFKWHQ�YDQ�GH�FRQILJXUDWLH�DIZHUNHHQKHLG�PDLOER[�ZRUGHQ�QDDU�GH�
PLGGHOVWH�RSYDQJEDN�JH]RQGHQ��'H�YDNNHQ�YDQ�GH�PDLOER[�HQ�GH�RSYDQJEDN�YDQ�GH�
DIZHUNHHQKHLG�]LMQ�QLHW�EHVFKLNEDDU�YRRU�NRSLHHURSGUDFKWHQ�

&RQILJXUDWLH�DIZHUNHHQKHLG�YHUJDDUHHQKHLG

:DQQHHU�GH�DIZHUNHHQKHLG�LV�JHFRQILJXUHHUG�DOV�DIZHUNHHQKHLG�YHUJDDUHHQKHLG��ZRUGHQ�
GH�ERYHQVWH����YDNNHQ�WRHJHZH]HQ�DOV�YDNNHQ�YDQ�GH�YHUJDDUHHQKHLG�YRRU�NRSLHHURS�
GUDFKWHQ��'H]H�YDNNHQ�NXQQHQ�YRRU�NRSLHHURSGUDFKWHQ�LQ�VHWV�pQ�VWDSHOV�ZRUGHQ�
JHEUXLNW��.RSLHHURSGUDFKWHQ�LQ�VWDSHOV�NXQQHQ�WHYHQV�QDDU�GH�PLGGHOVWH�RSYDQJEDN�
ZRUGHQ�YHU]RQGHQ�

2QJHQLHWH�DIGUXNRSGUDFKWHQ�NXQQHQ�QDDU�GH�PLGGHOVWH�RSYDQJEDN�ZRUGHQ�YHU]RQGHQ��
'H�RSYDQJEDN�YDQ�GH�DIZHUNHHQKHLG�LV�JHVFKLNW�YRRU�JHQLHWH�HQ�RQJHQLHWH�DIGUXNRS�
GUDFKWHQ��'H�YDNNHQ�YDQ�GH�YHUJDDUHHQKHLG�]LMQ�QLHW�EHVFKLNEDDU�YRRU�DIGUXNRSGUDFKWHQ�
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2QGHUGHOHQ

)LJXXU����2QGHUGHOHQ�DIZHUNHHQKHLG

� /LQNHUGHXU���2SHQHQ�RP�SDSLHUVWRULQJHQ�LQ�]RQHV���HQ���RS�WH�ORVVHQ�

� 5HFKWHUGHXU���2SHQHQ�RP�SDSLHUVWRULQJHQ�LQ�]RQHV���HQ���RS�WH�ORVVHQ��'H�ERYHQVWH�
UDQG�YDQ�GH�UHFKWHUGHXU�ZRUGW�WHYHQV�JHEUXLNW�RP�GH�DIZHUNHHQKHLG�YDVW�WH�SDNNHQ�
ZDQQHHU�GH]H�ZRUGW�ORVJHNRSSHOG�YDQ�KHW�NRSLHHUDSSDUDDW�GH�SULQWHU�RP�SDSLHUVWR�
ULQJHQ�RS�WH�ORVVHQ�

� 9RRUGHXU�DIZHUNHHQKHLG���2SHQHQ�YRRU�WRHJDQJ�WRW�GH�QLHWHHQKHLG�RP�YDVWJHORSHQ�
QLHWMHV�WH�YHUZLMGHUHQ�HQ�QLHWMHV�ELM�WH�YXOOHQ�

� 9DNNHQ�YDQ�PDLOER[�YHUJDDUHHQKHLG���:DQQHHU�GH�DIZHUNHHQKHLG�LV�JHFRQILJX�
UHHUG�DOV�DIZHUNHHQKHLG�PDLOER[�NXQQHQ�DIGUXNRSGUDFKWHQ�QDDU�HHQ�YDQ�GH����
PDLOER[HQ�ZRUGHQ�YHU]RQGHQ��:DQQHHU�GH�DIZHUNHHQKHLG�LV�JHFRQILJXUHHUG�DOV�
DIZHUNHHQKHLG�YHUJDDUHHQKHLG�NXQQHQ�PD[LPDDO����JHNRSLHHUGH�VHWV�LQ�GH]H�
YDNNHQ�ZRUGHQ�JHVRUWHHUG��(ON�YDN�ELHGW�SODDWV�DDQ�PD[LPDDO�����YHOOHQ�

� 0LGGHOVWH�RSYDQJEDN��ERYHQVWH�RSYDQJEDN����$IOHYHULQJ�LQ�VWDSHOV�YDQ�NRSLHHU��HQ�
DIGUXNRSGUDFKWHQ�ZRUGW�LQ�GH]H�RSYDQJEDN�DIJHOHYHUG��$OV�GH�DIZHUNHHQKHLG�QLHW�
EHVFKLNEDDU�LV��ZRUGHQ�DIGUXNRSGUDFKWHQ�VWDQGDDUG�LQ�GH]H�RSYDQJEDN�DIJHOHYHUG��
'H�PLGGHOVWH�RSYDQJEDN�ELHGW�SODDWV�DDQ�PD[LPDDO�����YHOOHQ�

� 2SYDQJEDN�YDQ�DIZHUNHHQKHLG���*HQLHWH�HQ�RQJHQLHWH�DIGUXNRSGUDFKWHQ�ZRUGHQ�LQ�
GH]H�RSYDQJEDN�JHVWDIIHOG��'H�RSYDQJEDN�YDQ�GH�DIZHUNHHQKHLG�ELHGW�SODDWV�DDQ�
PD[LPDDO������YHOOHQ��'H�FDSDFLWHLW�LV�DIKDQNHOLMN�YDQ�KHW�JHEUXLNWH�SDSLHUIRUPDDW�

� 7RHWV�3DX]H�KHUYDWWHQ���'H]H�WRHWV�LQGUXNNHQ�RP�GH�DIOHYHULQJ�WH�SDX]HUHQ�]RGDW�
UHHGV�DIJHOHYHUGH�DIGUXNNHQ�HHQYRXGLJ�NXQQHQ�ZRUGHQ�ZHJJHKDDOG��:DFKWHQ�WRW�KHW�
DSSDUDDW�VWRSW�DOYRUHQV�GH�DIOHYHULQJ�ZHJ�WH�QHPHQ��8�EHQW�HU�GDQ�YDQ�YHU]HNHUG�GDW�
GH�JHQLHWH�VHWV�YROOHGLJ�]LMQ��'H�WRHWV�QRJPDDOV�LQGUXNNHQ�RP�KHW�DIGUXNNHQ�RQPLG�
GHOOLMN�WH�KHUYDWWHQ��,QGLHQ�GH�WRHWV�QLHW�ZRUGW�LQJHGUXNW��ZRUGW�KHW�DIGUXNNHQ�DXWRPD�
WLVFK�KHUYDW�QD�HHQ�PLQXXW�
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2SWLHV�YDQ�DIZHUNHHQKHLG�
LQVFKDNHOHQ

:DQQHHU�GH�SULQWHUGULYHU�RS�KHW�ZHUNVWDWLRQ�LV�JHwQVWDOOHHUG��GLHQHQ�GH�RSWLHV�YDQ�GH�
DIZHUNHHQKHLG�WH�ZRUGHQ�LQJHVFKDNHOG��'H�WH�YROJHQ�SURFHGXUH�YHUVFKLOW�SHU�EHVWXULQJV�
V\VWHHP��'H�LQVWUXFWLHV�RSYROJHQ�YRRU�KHW�EHVWXULQJVV\VWHHP�GDW�X�JHEUXLNW�

/(7�23��'H�SURFHGXUHV�LQ�GH]H�SDUDJUDDI�JHOGHQ�DOOHHQ�YRRU�GH�'RFXPHQW�&HQWUH�&RORU�
6HULHV����NRSLHHUDSSDUDDW�SULQWHU��2P�GH�RSWLHV�YDQ�GH�DIZHUNHHQKHLG�RS�GH�'RFX&RORU�
���NRSLHHUDSSDUDDW�SULQWHU�LQ�WH�VFKDNHOHQ��GH�SURGXFWKDQGOHLGLQJ�UDDGSOHJHQ�GLH�LV�
JHOHYHUG�GRRU�GH�IDEULNDQW�YDQ�KHW�'LJLWDO�)URQW�(QG�GDW�LV�DDQJHVORWHQ�RS�GH�'RFX&RORU�
����'H�PLQLPDOH�VRIWZDUHQLYHDXV�YRRU�GH�6SODVK�HQ�)LHU\�'LJLWDO�)URQW�(QGV�]LMQ�DOV�YROJW�

2P�GH�,27�IXQFWLRQDOLWHLW�YDQ�GH�DIZHUNHHQKHLG�WH�RQGHUVWHXQHQ��GLHQW�GH�6SODVK�*����
V\VWHHPVRIWZDUH�PLQLPDDO�YHUVLH�����WH�]LMQ�

2P�GH�,27�IXQFWLRQDOLWHLW�YDQ�GH�DIZHUNHHQKHLG�WH�RQGHUVWHXQHQ��GLHQW�GH�)LHU\�;3����HQ�
;���V\VWHHPVRIWZDUH�PLQLPDDO�YHUVLH�����WH�]LMQ�

:LQGRZV�����

� ,Q�KHW�PHQX�6WDUW��,QVWHOOLQJHQ�!�3ULQWHUV�!�;HUR[�'RFXPHQW�&HQWUH�&6����36�
VHOHFWHUHQ�

� ,Q�KHW�PHQX�%HVWDQG��(LJHQVFKDSSHQ�VHOHFWHUHQ�

� +HW�WDEEODG�$SSDUDDWRSWLHV�VHOHFWHUHQ�

� 2QGHU�,QVWDOOHHUEDUH�RSWLHV�2SYDQJEDN�VHOHFWHUHQ�YRRU�HHQ�NHX]HOLMVW�PHW�RSWLHV�

� 2SYDQJEDN�YDQ�GH�DIZHUNHHQKHLG���PDLOER[�VHOHFWHUHQ�

� 2.�VHOHFWHUHQ�RP�GH�LQVWDOODWLH�WH�YROWRRLHQ�
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:LQGRZV������

� ,Q�KHW�PHQX�6WDUW��,QVWHOOLQJHQ�!�3ULQWHUV�!�;HUR[�'RFXPHQW�&HQWUH�&6����36�
VHOHFWHUHQ�

� ,Q�KHW�PHQX�%HVWDQG��(LJHQVFKDSSHQ�VHOHFWHUHQ�

� +HW�WDEEODG�$SSDUDDWRSWLHV�VHOHFWHUHQ�

� 2QGHU�,QVWDOOHHUEDUH�RSWLHV�2SYDQJEDN�VHOHFWHUHQ�

� ,Q�KHW�YDN�,QVWHOOLQJ�ZLM]LJHQ�YRRU��2SYDQJEDN�YDQ�GH�DIZHUNHHQKHLG���PDLOER[�
VHOHFWHUHQ�

� 2.�VHOHFWHUHQ�RP�GH�LQVWDOODWLH�WH�YROWRRLHQ�

:LQGRZV�17����

� ,Q�KHW�PHQX�6WDUW��,QVWHOOLQJHQ�!�3ULQWHUV�!�;HUR[�'RFXPHQW�&HQWUH�&6����36�
VHOHFWHUHQ�

� ,Q�KHW�PHQX�%HVWDQG��(LJHQVFKDSSHQ�VHOHFWHUHQ�

� +HW�WDEEODG�$SSDUDDWRSWLHV�VHOHFWHUHQ�

� 2QGHU�,QVWDOOHHUEDUH�RSWLHV�2SYDQJEDN�VHOHFWHUHQ�

� ,Q�KHW�YDN�,QVWHOOLQJ�µ2SYDQJEDN¶�ZLM]LJHQ��2SYDQJEDN�YDQ�GH�DIZHUNHHQKHLG���
PDLOER[�VHOHFWHUHQ�

� 2.�VHOHFWHUHQ�RP�GH�LQVWDOODWLH�WH�YROWRRLHQ�
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0DF�26�����HQ�KRJHU

� ,Q�KHW�PHQX�$SSOH��.LH]HU�VHOHFWHUHQ�

� ,Q�GH�.LH]HU��$GREH36�VHOHFWHUHQ�

� ,Q�KHW�GLDORRJYHQVWHU�(HQ�3RVW6FULSW�SULQWHU�VHOHFWHUHQ��GH�QDDP�YDQ�GH�JHZHQVWH�
SULQWHU�PDUNHUHQ�HQ�,QVWHOOHQ�VHOHFWHUHQ�

� ,QGLHQ�HU�QRJ�JHHQ�3RVW6FULSW�3ULQWHU�'HVFULSWLRQ�EHVWDQG�LV�JHNRSSHOG�DDQ�GH�SULQWHU�ZRUGW�KHW�
YHQVWHU�(HQ�3RVW6FULSW�3ULQWHU�'HVFULSWLRQ�EHVWDQG�VHOHFWHUHQ�ZHHUJHJHYHQ�

� ,QGLHQ�HU�UHHGV�HHQ�3RVW6FULSW�3ULQWHU�'HVFULSWLRQ�EHVWDQG�DDQ�GH�SULQWHU�LV�JHNRSSHOG��
GRRUJDDQ�PHW�VWDS���

� %ODGHUHQ�WRW�X�KHW�YROJHQGH�YLQGW�

� [UGFFV���SSG�;HUR[�'RFXPHQW�&HQWUH�&6���36

� +HW�EHVWDQG�PDUNHUHQ�HQ�RS�6HOHFWHUHQ�NOLNNHQ�

� ,Q�GH�.LH]HU��,QVWHOOHQ�VHOHFWHUHQ�YRRU�HHQ�OLMVW�PHW�RSWLHV�

� &RQILJXUHUHQ�VHOHFWHUHQ�

� %LM�GH�RSWLH�2SYDQJEDN��2SYDQJEDN�YDQ�GH�DIZHUNHHQKHLG���PDLOER[�VHOHFWHUHQ�
HQ�RS�2.�NOLNNHQ�

� 2S�2.�NOLNNHQ�RP�GH�LQVWDOODWLH�WH�YROWRRLHQ�HQ�YHUYROJHQV�GH�.LH]HU�VOXLWHQ�
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$IZHUNHHQKHLG�JHEUXLNHQ

9LD�GH�DIZHUNHHQKHLG�NXQQHQ���W�P����YHOOHQ�ZRUGHQ�JHQLHW��KHW�PD[LPXP�YDQ����YHOOHQ�

JHOGW�YRRU�SDSLHU�YDQ����J�P����=RZHO�SRUWUHW��DOV�ODQGVFKDSGRFXPHQWHQ�NXQQHQ�PHW�HHQ�
RI�WZHH�QLHWMHV�ZRUGHQ�JHKHFKW��'H�DIGUXNNHQ�ZRUGHQ�LQ�GH�RSYDQJEDN�YDQ�GH�DIZHUN�
HHQKHLG�PHW�GH�EHHOG]LMGH�RPODDJ�DIJHOHYHUG�

� 2SGUDFKWHQ�GLH�XLW�PHHU�GDQ����YHOOHQ�EHVWDDQ��ZRUGHQ�QLHW�JHQLHW�

� 3DSLHUODGH���NDQ�QLHW�ZRUGHQ�JHVHOHFWHHUG�DOV�SDSLHUEURQ�YRRU�HHQ�JHQLHWH�RSGUDFKW�

'H�SDUDJUDDI�³7HFKQLVFKH�JHJHYHQV´�LQ�GH]H�KDQGOHLGLQJ�UDDGSOHJHQ�YRRU�PHHU�VSHFLIL�
FDWLHV�P�E�W��QLHWHQ�

/(7�23��'H�SURFHGXUHV�LQ�GH]H�SDUDJUDDI�JHOGHQ�DOOHHQ�YRRU�GH�'RFXPHQW�&HQWUH�&RORU�
6HULHV����NRSLHHUDSSDUDDW�SULQWHU��2P�GH�RSWLHV�YDQ�GH�DIZHUNHHQKHLG�RS�GH�'RFX&RORU����
NRSLHHUDSSDUDDW�SULQWHU�WH�JHEUXLNHQ��GH�SURGXFWKDQGOHLGLQJ�UDDGSOHJHQ�GLH�LV�JHOHYHUG�
GRRU�GH�IDEULNDQW�YDQ�KHW�'LJLWDO�)URQW�(QG�GDW�LV�DDQJHVORWHQ�RS�GH�'RFX&RORU����

1LHWRSWLHV

1LHWRSWLHV�ZRUGHQ�JHVHOHFWHHUG�YLD�GH�SULQWHUGULYHU�HQ�]LMQ�DIKDQNHOLMN�YDQ�KHW�JHVHOHF�
WHHUGH�SDSLHUIRUPDDW��,Q�GH�YROJHQGH�WDEHO�ZRUGHQ�VWDQGDDUGQLHWRSWLHV�JHWRRQG�PHW�HHQ�
YRRUEHHOG�YDQ�����[�����RI�$��SDSLHU�

6HOHFWLH�SULQWHUGULYHU 9RRUEHHOG

��SRUWUHWQLHW

��ODQGVFKDSQLHW

�����
����[��� $�

��SRUWUHWQLHWHQ��ODQJH�NDQW�

��ODQGVFKDSQLHWHQ��ODQJH�NDQW�

��SRUWUHWQLHWHQ��NRUWH�NDQW�

��ODQGVFKDSQLHWHQ��NRUWH�NDQW�

7DEHO����1LHWRSWLHV

F

F F

F

F

F

F
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&RQIOLFWHQ�ELM�QLHWHQ�RSORVVHQ

,QGLHQ�HHQ�QLHWRSWLH�QLHW�FRPSDWLEHO�LV�PHW�GH�DIGUXNLQVWHOOLQJHQ�GLH�LQ�GH�SULQWHUGULYHU�]LMQ�
JHVHOHFWHHUG��ZRUGW�HHQ�ZDDUVFKXZLQJVV\PERRO�QDDVW�GH�QLHWRSWLH�ZHHUJHJHYHQ��,QGLHQ�
HHQ�RSWLH�PHW�GLW�V\PERRO�ZRUGW�JHVHOHFWHHUG��YHUVFKLMQW�HU�HHQ�GLDORRJYHQVWHU�PHW�LQIRU�
PDWLH�RYHU�KHW�FRQIOLFW��8�NXQW�WHUXJNHUHQ�QDDU�GH�DIGUXNLQVWHOOLQJHQ�RP�GH�YDQ�
WRHSDVVLQJ�]LMQGH�ZLM]LJLQJHQ�XLW�WH�YRHUHQ�RI�KHW�FRQIOLFW�QHJHUHQ��,QGLHQ�KHW�FRQIOLFW�ZRUGW�
JHQHJHHUG��ZRUGW�GH�RSGUDFKW�PRJHOLMN�]RQGHU�QLHWMHV�DIJHGUXNW�

/(7�23��%LM�0DF�26�ZRUGHQ�QLHWRSWLHV�GLH�QLHW�FRPSDWLEHO�]LMQ�PHW�GH�DIGUXNLQVWHOOLQJHQ�
OLFKWHU�JHNOHXUG�ZHHUJHJHYHQ��(U�ZRUGW�JHHQ�GLDORRJYHQVWHU�PHW�GH�RSORVVLQJ�YRRU�KHW�
FRQIOLFW�ZHHUJHJHYHQ��2P�YDVW�WH�VWHOOHQ�RP�ZHON�FRQIOLFW�KHW�JDDW��GLHQHQ�GH�DIGUXNLQVWHO�
OLQJHQ�RSQLHXZ�WH�ZRUGHQ�EHNHNHQ�

'H�PHHVWH�FRQIOLFWHQ�GLH�ELM�QLHWHQ�RSWUHGHQ��NXQQHQ�ZRUGHQ�RSJHORVW�GRRU�KHW�KXLGLJH�
SDSLHU�RI�GH�LQVWHOOLQJ�YDQ�WZHH�QLHWMHV�LQ�GH�SULQWHUGULYHU�WH�ZLM]LJHQ��+LHUQD�YROJHQ�HQNHOH�
QXWWLJH�KLQWV�YRRU�KHW�RSORVVHQ�YDQ�FRQIOLFWHQ�ELM�KHW�QLHWHQ�

1877,*(�+,176�

� ,QGLHQ�HHQ�SRUWUHWGRFXPHQW�ZRUGW�DIJHGUXNW��]RDOV�LV�DDQJHJHYHQ�LQ�KHW�GLDORRJYHQVWHU�
3DJLQD�LQVWHOOLQJ�YDQ�GH�JHEUXLNWH�DSSOLFDWLH���GLHQW�HHQ�SRUWUHWQLHWRSWLH�WH�ZRUGHQ�JHVHOHFWHHUG�

� ,QGLHQ�HHQ�ODQGVFKDSGRFXPHQW�ZRUGW�DIJHGUXNW��]RDOV�LV�DDQJHJHYHQ�LQ�KHW�GLDORRJYHQVWHU�
3DJLQD�LQVWHOOLQJ�YDQ�GH�JHEUXLNWH�DSSOLFDWLH���GLHQW�HHQ�ODQGVFKDSQLHWRSWLH�WH�ZRUGHQ�JHVHOHFWHHUG�

� 'H�SDSLHUVHOHFWLH�GLH�LQ�GH�SULQWHUGULYHU�ZRUGW�DDQJHJHYHQ��PRHW�RYHUHHQNRPHQ�PHW�GH�HHUVWH�
SDJLQD�YDQ�KHW�GRFXPHQW�

/(7�23��6RPPLJH�DSSOLFDWLHV�EHVFKLNNHQ�RYHU�HHQ�SDJLQD�LQVWHOOLQJVFRPPDQGR�
ZDDUPHH�GH�SDSLHUVHOHFWLH�LQ�GH�SULQWHUGULYHU�DXWRPDWLVFK�ZRUGW�JHZLM]LJG��WHUZLMO�GLW�
ELM�DQGHUH�DSSOLFDWLHV�ZHHU�QLHW�KHW�JHYDO�LV��:DQQHHU�GH�SDSLHUVHOHFWLH�QLHW�YLD�GH�
DSSOLFDWLH�ZRUGW�JHZLM]LJG��GLHQW�X�GLW�KDQGPDWLJ�LQ�GH�SULQWHUGULYHU�WH�GRHQ�

� ,QGLHQ�SDSLHU�]RZHO�PHW�GH�ODQJH�NDQW�DOV�PHW�GH�NRUWH�NDQW�NDQ�ZRUGHQ�LQJHYRHUG��EHVFKLNW�GH�
SULQWHUGULYHU�RYHU�WZHH�DI]RQGHUOLMNH�SDSLHUVHOHFWLHV��'H�VHOHFWLH�YRRU�ODQJH�NDQW�JHHIW�DOOHHQ�KHW�
SDSLHUIRUPDDW�DDQ��E�Y��/HWWHU���'H�VHOHFWLH�YRRU�NRUWH�NDQW�ZRUGW�JHYROJG�GRRU�..(��E�Y��/HWWHU�..(��

� %LM�WZHH�QLHWMHV�X�HUYDQ�YHU]HNHUHQ�GDW�GH�QLHWUDQG�HQ�SDSLHULQYRHUUDQG�RYHUHHQNRPHQ��,QGLHQ�HU�
ELMYRRUEHHOG�LQ�GH�ODQJH�UDQG�ZRUGW�JHQLHW��GLHQW�KHW�SDSLHU�PHW�GH�ODQJH�NDQW�WH�ZRUGHQ�LQJHYRHUG��
,QGLHQ�HU�LQ�GH�NRUWH�UDQG�ZRUGW�JHQLHW��GLHQW�KHW�SDSLHU�PHW�GH�NRUWH�UDQG�WH�ZRUGHQ�LQJHYRHUG�

� %LM�WZHH�QLHWMHV�RS���]LMGLJ�SDSLHU�GLHQW�GH�QLHWUDQG�HQ�GH�UDQG�YDQ�KHW���]LMGLJH�SDSLHU�RYHUHHQ�WH�
NRPHQ��E�Y��ODQJH�NDQW�ODQJH�NDQW��NRUWH�NDQW�NRUWH�NDQW���,QGLHQ�GH�SULQWHUGULYHU�HHQ�FRQIOLFW�WRRQW�
WXVVHQ�GH�QLHWRSWLH�HQ�GH���]LMGLJH�RSWLH��GH�DQGHUH���]LMGLJH�RSWLH�VHOHFWHUHQ��2P�ELMYRRUEHHOG�
HHQ FRQIOLFW�RS�WH�ORVVHQ�WXVVHQ���ODQGVFKDSQLHWHQ��NRUWH�NDQW��HQ���]LMGLJ��ODQJH�NDQW�����]LMGLJ�
�NRUWH NDQW��NLH]HQ��
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'RFXPHQWHQ�YDQ�JHPHQJGH�IRUPDWHQ�QLHWHQ

'RFXPHQWHQ�GLH�EHVWDDQ�XLW�YHUVFKLOOHQGH�SDJLQDIRUPDWHQ�NXQQHQ�ZRUGHQ�JHQLHW�LQGLHQ�

� DOOH�IRUPDWHQ�LQ�KHW�GRFXPHQW�ZRUGHQ�RQGHUVWHXQG�GRRU�GH�DIZHUNHHQKHLG�

� GH�LQYRHUUDQG��YRRUNDQW�WRW�DFKWHUNDQW��YDQ�HON�YHO�SDSLHU�GH]HOIGH�OHQJWH�KHHIW�

'H�DIZHUNHHQKHLG�LV�JHVFKLNW�YRRU�GH�YROJHQGH�SDSLHUIRUPDWHQ�

$��/.(�PHW�$��..( %��/.(�PHW�%��..(

����[����/.(�PHW����[����..( ����[����..(�PHW�����[����..(�HQ�����[����..(

,QGLHQ�HHQ�DIGUXNRSGUDFKW�XLW�LQFRPSDWLEHOH�SDSLHUIRUPDWHQ�EHVWDDW��ZRUGW�GH]H�RQJHQLHW�
LQ�GH�PLGGHOVWH�RSYDQJEDN�DIJHOHYHUG�

3DJLQD�URWHUHQ

9LD�GH�RSWLH�3DJLQD�URWHUHQ�NDQ�HHQ�EHHOG�����JUDGHQ�ZRUGHQ�JHGUDDLG��'H]H�RSWLH�
EHYLQGW�]LFK�LQ�GH]HOIGH�NHX]HOLMVW�DOV�GH�RSWLH�1LHWHQ��+LHUQD�YROJHQ�HQNHOH�YRRUEHHOGHQ�
RYHU�KHW�JHEUXLN�YDQ�GH]H�RSWLH�

� +HW�EHHOG�NDQ�PRJHOLMN�ZRUGHQ�JHGUDDLG�GRRU�GH�JHEUXLNWH�DSSOLFDWLH��3DJLQD�URWHUHQ�JHEUXLNHQ�RP�
GLW�RQJHGDDQ�WH�PDNHQ�

� 'H�QLHWRSGUDFKW�YHUHLVW�HHQ�RQJHEUXLNHOLMNH�SODDWVLQJ�YDQ�GH�QLHWMHV�

,Q�GH�YROJHQGH�WDEHO�ZRUGHQ�GH�QLHWRSWLHV�JHWRRQG�ELM�3DJLQD�URWHUHQ�YRRU�SDSLHU�YDQ�
��� [����LQFK�RI�$��SDSLHU�

6HOHFWLH�SULQWHUGULYHU 9RRUEHHOG

��SRUWUHWQLHW

��ODQGVFKDSQLHW

�����
����[��� $�

��SRUWUHWQLHWHQ��ODQJH�NDQW�

��ODQGVFKDSQLHWHQ��ODQJH�NDQW�

��SRUWUHWQLHWHQ��NRUWH�NDQW�

��ODQGVFKDSQLHWHQ��NRUWH�NDQW�

7DEHO����1LHWRSWLHV�ELM�3DJLQD�URWHUHQ

F

F FF

F

FF

F

F
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$IGUXNSURFHGXUHV

:DQQHHU�GH�RSGUDFKW�JHUHHG�LV�YRRU�DIGUXNNHQ�GH�SURFHGXUH�YRRU�XZ�EHVWXULQJVV\WHHP�
YROJHQ��'H�VWDSSHQ�NXQQHQ�LHWV�DIZLMNHQ�QDDU�JHODQJ�GH�JHEUXLNWH�DSSOLFDWLH�

/(7�23��'H�SURFHGXUHV�LQ�GH]H�SDUDJUDDI�JHOGHQ�DOOHHQ�YRRU�GH�'RFXPHQW�&HQWUH�&RORU�
6HULHV����NRSLHHUDSSDUDDW�SULQWHU��9RRU�GH�'RFX&RORU����NRSLHHUDSSDUDDW�SULQWHU��GH�
SURGXFWKDQGOHLGLQJ�UDDGSOHJHQ�GLH�LV�JHOHYHUG�GRRU�GH�IDEULNDQW�YDQ�KHW�'LJLWDO�)URQW�(QG�
GDW�LV�DDQJHVORWHQ�RS�GH�'RFX&RORU����

,Q�:LQGRZV�����

� +HW�GRFXPHQW�RSHQHQ�

� ,Q�KHW�PHQX�%HVWDQG��$IGUXNNHQ�VHOHFWHUHQ�

� ,Q�KHW�YDN�3ULQWHU�VHOHFWHUHQ��GH�QDDP�YDQ�GH�SULQWHU�VHOHFWHUHQ�

� 2S�GH�WDEEODGHQ�2SPDDN�HQ�$IGUXNNZDOLWHLW��GH�JHZHQVWH�DIGUXNLQVWHOOLQJHQ�VHOHFWHUHQ�

� 2S�KHW�WDEEODG�2SPDDN�RI�$IGUXNNZDOLWHLW�RS�GH�WRHWV�*HDYDQFHHUG�NOLNNHQ�

� 2S�'RFXPHQWRSWLHV�NOLNNHQ�

� 2S�1LHWHQ�NOLNNHQ�

� 'H�JHZHQVWH�QLHWRSWLH�VHOHFWHUHQ�LQ�GH�NHX]HOLMVW�

� 2S�2.�NOLNNHQ�RP�WHUXJ�WH�NHUHQ�QDDU�KHW�GLDORRJYHQVWHU�$IGUXNNHQ�

�� 2S�$IGUXNNHQ�NOLNNHQ�RP�GH�RSGUDFKW�DI�WH�GUXNNHQ�
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,Q�:LQGRZV������

� +HW�GRFXPHQW�RSHQHQ�

� ,Q�KHW�PHQX�%HVWDQG��$IGUXNNHQ�VHOHFWHUHQ�

� ,Q�KHW�GLDORRJYHQVWHU�$IGUXNNHQ�GH�QDDP�YDQ�GH�SULQWHU�VHOHFWHUHQ�LQ�GH�NHX]HOLMVW�1DDP�

� 2S�GH�WRHWV�(LJHQVFKDSSHQ�NOLNNHQ�

� ,Q�KHW�GLDORRJYHQVWHU�(LJHQVFKDSSHQ�GH�JHZHQVWH�DIGUXNLQVWHOOLQJHQ�VHOHFWHUHQ�

� 2S�KHW�WDEEODG�$SSDUDDWRSWLHV�NOLNNHQ�

� ,Q�KHW�YDN�3ULQWHUHLJHQVFKDSSHQ��1LHWHQ�VHOHFWHUHQ�

� ,Q�GH�NHX]HOLMVW�,QVWHOOLQJ�ZLM]LJHQ�YRRU��GH�JHZHQVWH�QLHWRSWLH�VHOHFWHUHQ�

� 2S�2.�NOLNNHQ�RP�WHUXJ�WH�NHUHQ�QDDU�KHW�GLDORRJYHQVWHU�$IGUXNNHQ�

�� 2S�2.�NOLNNHQ�RP�GH�RSGUDFKW�DI�WH�GUXNNHQ�

,Q�:LQGRZV�17����

� +HW�GRFXPHQW�RSHQHQ�

� ,Q�KHW�PHQX�%HVWDQG��$IGUXNNHQ�VHOHFWHUHQ�

� ,Q�KHW�GLDORRJYHQVWHU�$IGUXNNHQ�GH�QDDP�YDQ�GH�SULQWHU�VHOHFWHUHQ�LQ�GH�NHX]HOLMVW�1DDP�

� 2S�GH�WRHWV�(LJHQVFKDSSHQ�NOLNNHQ�

� ,Q�KHW�GLDORRJYHQVWHU�(LJHQVFKDSSHQ�GH�JHZHQVWH�DIGUXNLQVWHOOLQJHQ�VHOHFWHUHQ�

� 2S�KHW�WDEEODG�*HDYDQFHHUG�NOLNNHQ�

� 2S�'RFXPHQWRSWLHV�NOLNNHQ�

� 2S�1LHWHQ�NOLNNHQ�

� ,Q�KHW�PHQX�,QVWHOOLQJ�µ1LHWHQ¶�ZLM]LJHQ��GH�JHZHQVWH�QLHWRSWLH�VHOHFWHUHQ�

�� 2S�2.�NOLNNHQ�RP�WHUXJ�WH�NHUHQ�QDDU�KHW�GLDORRJYHQVWHU�$IGUXNNHQ�

�� 2S�2.�NOLNNHQ�RP�KHW�GRFXPHQW�DI�WH�GUXNNHQ�
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,Q�0DF�26�����HQ�KRJHU

� +HW�GRFXPHQW�RSHQHQ�

� ,Q�KHW�PHQX�%HVWDQG��3DJLQD�LQVWHOOLQJ�VHOHFWHUHQ�

� +HW�JHZHQVWH�SDSLHUIRUPDDW�HQ�ULFKWLQJ�VHOHFWHUHQ�

� 2S�2.�NOLNNHQ�

� ,Q�KHW�PHQX�%HVWDQG��$IGUXNNHQ�VHOHFWHUHQ�

� ,Q�GH�NHX]HOLMVW�RQPLGGHOOLMN�RQGHU�GH�SULQWHUQDDP��8LWYRHURSWLHV�VHOHFWHUHQ�

� ,Q�GH�NHX]HOLMVW�1LHWHQ��GH�JHZHQVWH�QLHWRSWLH�VHOHFWHUHQ�

� 2S�$IGUXNNHQ�NOLNNHQ�RP�GH�RSGUDFKW�DI�WH�GUXNNHQ�
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&HQWUH:DUH�,QWHUQHW�6HUYLFHV�
JHEUXLNHQ

,QGLHQ�HHQ�'RFXPHQW�&HQWUH�&RORU6HULHV����NRSLHHUDSSDUDDW�SULQWHU�ZRUGW�JHEUXLNW��NDQ�
&HQWUH:DUH�,QWHUQHW�6HUYLFHV�ZRUGHQ�JHEUXLNW�RP�HHQ�DIGUXNNODDU�3RVW6FULSW�EHVWDQG�DI�
WH�GUXNNHQ�HQ�LQIRUPDWLH�RYHU�GH�DIZHUNHHQKHLG�WH�DFWLYHUHQ��'H�V\VWHHPEHKHHUGHU�NDQ�
&HQWUH:DUH�,QWHUQHW�6HUYLFHV�WHYHQV�JHEUXLNHQ�RP�GH�VWDQGDDUGLQVWHOOLQJ�WH�ZLM]LJHQ�LQ�
KHW�JHYDO�GH�QLHWMHV�RS�]LMQ�

/(7�23��9RRU�YROOHGLJH�LQIRUPDWLH�RYHU�KHW�DFWLYHUHQ�YDQ�&HQWUH:DUH�,QWHUQHW�6HUYLFHV�
HQ�KHW�DIGUXNNHQ�YDQ�3RVW6FULSW�EHVWDQGHQ��GH�;HUR[�'RFXPHQW�&HQWUH�&RORU6HULHV����
GLJLWDDO�NRSLHHUDSSDUDDW�SULQWHU��3ULQWHU���+DQGOHLGLQJ�YRRU�GH�JHEUXLNHU�UDDGSOHJHQ�

,QIRUPDWLH�RYHU�DSSDUDDWSURILHO�FRQWUROHUHQ

&HQWUH:DUH�,QWHUQHW�6HUYLFHV�ELHGW�LQIRUPDWLH�RYHU�KHW�DSSDUDDWSURILHO�YDQ�GH�'RFXPHQW�
&HQWHU�&RORU6HULHV����NRSLHHUDSSDUDDW�SULQWHU��9LD�&HQWUH:DUH�,QWHUQHW�6HUYLFHV�NXQW�X�
HHQYRXGLJ�YDVWVWHOOHQ�RI�HU�RS�KHW�NRSLHHUDSSDUDDW�GH�SULQWHU�HHQ�DIZHUNHHQKHLG�LV�
JHwQVWDOOHHUG�HQ�KRH�GH�DIZHUNHHQKHLG�LV�JHFRQILJXUHHUG�

,QIRUPDWLH�RYHU�DSSDUDDWSURILHO�DOV�YROJW�FRQWUROHUHQ�

� 1DDU�GH�KRPHSDJH�YDQ�'RFXPHQW�&HQWUH�&RORU6HULHV����&HQWUH:DUH�,QWHUQHW�
6HUYLFHV�JDDQ�

� 2S�(LJHQVFKDSSHQ�NOLNNHQ��+HW�WDEEODG�(LJHQVFKDSSHQ�ZRUGW�ZHHUJHJHYHQ�

� ,Q�GH�OLMVW�PHW�HLJHQVFKDSSHQ�RS�3RUWHIHXLOOH�NOLNNHQ�

� ,Q�GH�OLMVW�QDDU�$SSDUDDWSURILHO�VFKXLYHQ�HQ�KLHURS�NOLNNHQ��'H�LQIRUPDWLH�RYHU�
$SSDUDDWSURILHO�ZRUGW�ZHHUJHJHYHQ�

� 'H�LQVWHOOLQJHQ�YRRU�GH�DIZHUNHHQKHLG�FRQWUROHUHQ�LQ�KHW�YDN�*HwQVWDOOHHUGH�RSWLHV�

� ,QGLHQ�ELM�*HFRQILJXUHHUGH�DIZHUNHHQKHLG�-D�ZRUGW�ZHHUJHJHYHQ��LV�HU�RS�KHW�NRSLHHUDS�
SDUDDW�GH�SULQWHU�HHQ�DIZHUNHHQKHLG�JHwQVWDOOHHUG��,QGLHQ�1HH�ZRUGW�ZHHUJHJHYHQ��LV�HU�JHHQ�
DIZHUNHHQKHLG�JHwQVWDOOHHUG�

� ,QGLHQ�ELM�*HFRQILJXUHHUGH�PDLOER[�-D�ZRUGW�ZHHUJHJHYHQ��LV�GH�DIZHUNHHQKHLG�JHFRQILJX�
UHHUG�DOV�DIZHUNHHQKHLG�PDLOER[��,QGLHQ�1HH�ZRUGW�ZHHUJHJHYHQ��LV�GH�DIZHUNHHQKHLG�JHFRQIL�
JXUHHUG�DOV�DIZHUNHHQKHLG�YHUJDDUHHQKHLG�



�������������������������������������������������������������������������������������������������,1�/,1(�1,(7((1+(,'�$):(5.((1+(,'���+$1'/(,',1*�9225�'(�*(%58,.(5

6WDWXV�RSYDQJEDNNHQ�YDQ�DIZHUNHHQKHLG�
FRQWUROHUHQ

9LD�&HQWUH:DUH�,QWHUQHW�6HUYLFHV�NDQ�GH�VWDWXV�YDQ�GH����YDNNHQ�YDQ�GH�PDLOER[�HQ�GH�
VWDWXV�YDQ�GH�PLGGHOVWH�RSYDQJEDN�HQ�GH�RSYDQJEDN�YDQ�GH�DIZHUNHHQKHLG�ZRUGHQ�
JHFRQWUROHHUG�

'H�VWDWXV�YDQ�GH�YDNNHQ�HQ�RSYDQJEDNNHQ�DOV�YROJW�FRQWUROHUHQ�

� 1DDU�GH�KRPHSDJH�YDQ�'RFXPHQW�&HQWUH�&RORU6HULHV����&HQWUH:DUH�,QWHUQHW�
6HUYLFHV�JDDQ�

� 2S�6WDWXV�NOLNNHQ��+HW�WDEEODG�6WDWXV�ZRUGW�ZHHUJHJHYHQ��'LW�WDEEODG�EHYDW�LQIRU�
PDWLH�RYHU�GH�LQYRHUODGHQ�HQ�RSYDQJEDNNHQ�

� 1DDU�KHW�YDN�2SYDQJEDNNHQ�VFKXLYHQ�RP�GH�VWDWXV�YDQ�GH�YDNNHQ�YDQ�GH�PDLOER[�
HQ�GH�RSYDQJEDNNHQ�WH�EHNLMNHQ�

9RRUEHHOGHQ�YDQ�VWDWXVEHULFKWHQ�]LMQ�*HUHHG��GH�ODGH�LV�LQ�ZHUNLQJ���9RO��GH�ODGH�
PRHW�ZRUGHQ�OHHJJHKDDOG��HQ�2QGHUKRXG�YHUHLVW��HU�LV�HHQ�SUREOHHP�PHW�KHW�YDN�
YDQ�GH�PDLOER[�RI�RSYDQJEDN��

� ,QGLHQ�QRGLJ��KHW�JHZHQVWH�YDN�RI�GH�RSYDQJEDN�OHJHQ�RI�KHW�SUREOHHP�RSORVVHQ�
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6WDWXV�QLHWFDVVHWWH�FRQWUROHUHQ

1DDVW�LQIRUPDWLH�RYHU�GH�DQGHUH�YHUEUXLNVDUWLNHOHQ�YRRU�GH�'RFXPHQW�&HQWUH�&RORU6HULHV����
NRSLHHUDSSDUDDW�SULQWHU��NDQ�YLD�&HQWUH:DUH�,QWHUQHW�6HUYLFHV�GH�VWDWXV�YDQ�GH�QLHWFDVVHWWH�
YDQ�GH�DIZHUNHHQKHLG�ZRUGHQ�EHNHNHQ�

'H�VWDWXV�YDQ�GH�QLHWFDVVHWWH�DOV�YROJW�FRQWUROHUHQ�

� 1DDU�GH�KRPHSDJH�YDQ�'RFXPHQW�&HQWUH�&RORU6HULHV����&HQWUH:DUH�,QWHUQHW�
6HUYLFHV�JDDQ�

� 2S�6WDWXV�NOLNNHQ��+HW�WDEEODG�6WDWXV�ZRUGW�ZHHUJHJHYHQ�

� 2S�GH�WRHWV�9HUEUXLNVDUWLNHOHQ�NOLNNHQ��'H�LQIRUPDWLH�RYHU�GH�YHUEUXLNVDUWLNHOHQ�
ZRUGW�ZHHUJHJHYHQ�

� 1DDU�KHW�YDN�2QGHUKRXGVDUWLNHOHQ�VFKXLYHQ�RP�GH�VWDWXV�YDQ�GH�QLHWFDVVHWWH�WH�
EHNLMNHQ�

9RRUEHHOGHQ�YDQ�VWDWXVEHULFKWHQ�]LMQ�2.��GH�QLHWFDVVHWWH�LV�LQ�ZHUNLQJ���%LMQD�RS�
�GH QLHWFDVVHWWH�LV�ELMQD�OHHJ���/HHJ��GH�QLHWFDVVHWWH�PRHW�ZRUGHQ�ELMJHYXOG��HQ�
2QGHUKRXG�YHUHLVW��HU�LV�HHQ�VWRULQJ�RI�DQGHU�SUREOHHP�LQ�GH�QLHWFDVVHWWH�
RSJHWUHGHQ��

/(7�23��:DQQHHU�GH�VWDWXV�YDQ�GH�QLHWFDVVHWWH�ZLM]LJW�YDQ�2.�QDDU�%LMQD�RS��NXQQHQ�
HU�QRJ�RQJHYHHU����VHWV�ZRUGHQ�JHQLHW��8�HUYDQ�YHU]HNHUHQ�GDW�X�QLHWYXOOLQJHQ�YRRU�
GH�DIZHUNHHQKHLG�RS�YRRUUDDG�KHHIW��³9HUEUXLNVDUWLNHOHQ�EHVWHOOHQ´�LQ�GH]H�
KDQGOHLGLQJ�UDDGSOHJHQ�YRRU�LQIRUPDWLH�RYHU�KHW�EHVWHOOHQ�YDQ�QDYXOOLQJHQ�

� ,QGLHQ�QRGLJ��GH�QLHWYXOOLQJ�YHUYDQJHQ�RI�KHW�SUREOHHP�YHUKHOSHQ�

��:DDUVFKXZLQJ��1LHW�SUREHUHQ�HHQ�QLHWFDVVHWWH�YDQ�HHQ�KDQGPDWLJ�QLHWDSSDUDDW�
WH�JHEUXLNHQ�LQ�GH�DIZHUNHHQKHLG��'LW�NDQ�GH�DIZHUNHHQKHLG�EHVFKDGLJHQ�

!
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6WDQGDDUGLQVWHOOLQJ�YRRU�³1LHWMHV�RS´�ZLM]LJHQ

'H�DIZHUNHHQKHLG�EHVFKLNW�RYHU�HHQ�VWDQGDDUGLQVWHOOLQJ�LQ�KHW�JHYDO�GH�QLHWMHV�RS�]LMQ��
9LD GH]H�LQVWHOOLQJ�ZRUGW�JHUHJHOG�RI�KHW�NRSLHHUDSSDUDDW�GH�SULQWHU�VWRSW�RI�GRRUJDDW�PHW�
YHUZHUNHQ�ZDQQHHU�GH�QLHWFDVVHWWH�OHHJ�LV��+HW�ZLM]LJHQ�YDQ�GH�VWDQGDDUGLQVWHOOLQJ�LV�HHQ�
IXQFWLH�YRRU�GH�V\VWHHPEHKHHUGHU�HQ�HU�LV�HHQ�WRHJDQJVFRGH�YRRU�QRGLJ�

'H�VWDQGDDUGLQVWHOOLQJ�YRRU�³QLHWMHV�RS´�DOV�YROJW�ZLM]LJHQ�

� 1DDU�GH�KRPHSDJH�YDQ�'RFXPHQW�&HQWUH�&RORU6HULHV����&HQWUH:DUH�,QWHUQHW�
6HUYLFHV�JDDQ�

� 2S�(LJHQVFKDSSHQ�NOLNNHQ��+HW�WDEEDG�(LJHQVFKDSSHQ�ZRUGW�ZHHUJHJHYHQ�

� ,Q�GH�OLMVW�YDQ�(LJHQVFKDSSHQ�RS�6WDQGDDUGSULQWHULQVWHOOLQJHQ�NOLNNHQ��'H�LQIRU�
PDWLH�RYHU�GH�VWDQGDDUGSULQWHULQVWHOOLQJHQ�ZRUGW�ZHHUJHJHYHQ�

� 1DDU�KHW�YDN�6WDQGDDUGDIOHYHULQJVLQVWHOOLQJHQ�VFKXLYHQ�

� ,Q�KHW�YDN�6WDQGDDUGDIOHYHULQJVLQVWHOOLQJHQ��HHQ�YDQ�GH�YROJHQGH�VWDSSHQ�XLWYRHUHQ�

� ,QGLHQ�X�ZLOW�GDW�KHW�NRSLHHUDSSDUDDW�GH�SULQWHU�GRRUJDDW�PHW�GH�YHUZHUNLQJ�YDQ�DOOH�RSGUDFKWHQ�
ZDQQHHU�GH�QLHWFDVVHWWH�OHHJ�LV��VHOHFWHHUW�X�KHW�YDNMH�1LHWMHV�RS�QHJHUHQ��'LW�LV�GH�VWDQGDDUGID�
EULHNVLQVWHOOLQJ�

:DQQHHU�GH�QLHWFDVVHWWH�OHHJ�LV��ZRUGHQ�RSGUDFKWHQ�GLH�QLHWMHV�QRGLJ�KHEEHQ��
DIJHOHYHUG�]RQGHU�QLHWMHV�

� ,QGLHQ�X�ZLOW�GDW�KHW�NRSLHHUDSSDUDDW�GH�SULQWHU�VWRSW�PHW�GH�YHUZHUNLQJ�YDQ�DOOH�RSGUDFKWHQ�
ZDQQHHU�GH�QLHWFDVVHWWH�OHHJ�LV��GHVHOHFWHHUW�X�KHW�YDNMH�1LHWMHV�RS�QHJHUHQ�

2P�KHW�DIGUXNNHQ�WH�YHUYROJHQ��GLHQW�X�HHQ�QLHXZH�QLHWYXOOLQJ�YRRU�GH�DIZHUN�
HHQKHLG�WH�SODDWVHQ�RI�GH�QLHWRSGUDFKW�WH�GHVHOHFWHUHQ�LQ�GH�SULQWHUZDFKWULM�

:DQQHHU�GH�QLHWFDVVHWWH�OHHJ�LV��ODDW�KHW�NRSLHHUDSSDUDDW�GH�SULQWHU�HHQ�VWRULQJV�
VLJQDDO�KRUHQ��ZRUGW�HU�HHQ�EHULFKW�RS�KHW�DDQUDDNVFKHUP�ZHHUJHJHYHQ�HQ�VWRSW�
GH�YHUZHUNLQJ�YDQ�DOOH�RSGUDFKWHQ��'DDUQDDVW�ZRUGW�YRRU�GH�QLHWFDVVHWWH�GH�
VWDWXV�/HHJ�ZHHUJHJHYHQ�YLD�&HQWUH:DUH�,QWHUQHW�6HUYLFHV�

� 2S�1LHXZH�LQVWHOOLQJHQ�WRHSDVVHQ�NOLNNHQ��+HW�GLDORRJYHQVWHU�1HWZHUNZDFKWZRRUG�
RSJHYHQ�ZRUGW�ZHHUJHJHYHQ�

� 'H�JHEUXLNHUVQDDP�HQ�GH�WRHJDQJVFRGH�LQYRHUHQ�

� 2S�2.�NOLNNHQ�
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1LHWMHV�ELMYXOOHQ

'H�SULQWHU�UHJHOPDWLJ�FRQWUROHUHQ�HQ�ZDQQHHU�QRGLJ�HHQ�QLHWYXOOLQJ�SODDWVHQ�

8�HUYDQ�YHU]HNHUHQ�GDW�X�HHQ�QLHWYXOOLQJ�YRRU�GH�DIZHUNHHQKHLG�ELM�GH�KDQG�KHHIW�
DOYRUHQV�PHW�GH]H�SURFHGXUH�WH�VWDUWHQ��*HHQ�QLHWFDVVHWWH�YRRU�HHQ�KDQGPDWLJ�QLHWDS�
SDUDDW�JHEUXLNHQ��'H�QLHWMHV�]LMQ�QLHW�RQGHUOLQJ�YHUZLVVHOEDDU�

/(7�23��'H�QLHWFDVVHWWH�YDQ�GH�DIZHUNHHQKHLG�LV�KHUEUXLNEDDU�HQ�GLHQW�QLHW�WH�ZRUGHQ�
ZHJJHJRRLG�

� 'H�YRRUGHXU�RSHQHQ��UHFKWV�EHQHGHQ�RS�GH�
DIZHUNHHQKHLG�

� 'H�JRXGNOHXULJH�YHUJUHQGHOLQJ�LQGUXNNHQ�WRW�GH�
QLHWFDVVHWWH�ORVNRPW��)LJXXU����

)LJXXU����*RXGNOHXULJH�YHUJUHQGHOLQJ�
LQGUXNNHQ

� 'H�QLHWFDVVHWWH�LHWV�RSWLOOHQ�HQ�XLW�GH�FDVVHWWH�
KRXGHU�KDOHQ��)LJXXU����

)LJXXU����1LHWFDVVHWWH�YHUZLMGHUHQ
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� 'H�EORRWJHVWHOGH�UDQG�YDQ�GH�ZLWWH�QLHWYXOOLQJ�
YDVWSDNNHQ�HQ�GH�YXOOLQJ�XLW�GH�QLHWFDVVHWWH�
YHUZLMGHUHQ��)LJXXU����

� (HQ�QLHXZH�QLHWYXOOLQJ�YRRU�GH�DIZHUNHHQKHLG�XLW�
GH�YHUSDNNLQJ�KDOHQ�

9225=,&+7,*��'H�ZLWWH�SDSLHUHQ�VWULS�ZDDUPHH�GH�
QLHWMHV�RS�GH�SODDWV�ZRUGHQ�JHKRXGHQ�QLHW�YHUZLM�
GHUHQ�WRW�GH�QLHWYXOOLQJ�LQ�GH�QLHWFDVVHWWH�LV�JHSODDWVW�

)LJXXU����/HJH�QLHWYXOOLQJ�XLW�QLHWFDVVHWWH�
YHUZLMGHUHQ

� 'H�SLMO�RS�GH�QLHWYXOOLQJ�RS�HHQ�OLMQ�EUHQJHQ�PHW�
GH�SLMO�RS�GH�QLHWFDVVHWWH�HQ�GH�YXOOLQJ�LQ�GH�
QLHWFDVVHWWH�NOLNNHQ��)LJXXU����

)LJXXU����1LHXZH�QLHWYXOOLQJ�LQ�QLHWFDVVHWWH�
SODDWVHQ
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� 'H�ZLWWH�SDSLHUHQ�VWULS�YDQ�GH�QLHWYXOOLQJ�YHUZLM�
GHUHQ��)LJXXU����

)LJXXU����3DSLHUHQ�WDSH�YDQ�QLHWYXOOLQJ�
YHUZLMGHUHQ

� 'H�QLHWFDVVHWWH�ELM�GH�JRXGNOHXULJH�KHQGHO�
YDVWSDNNHQ�HQ�LQ�GH�FDVVHWWHKRXGHU�SODDWVHQ�
�)LJXXU����

� 'H�QLHWFDVVHWWH�LQ�GH�KRXGHU�GXZHQ�WRW�GH]H�
YDVWNOLNW�

� 'H�JRXGNOHXULJH�YHUJUHQGHOLQJ�NRPW�ORV�

�� 'H�YRRUGHXU�YDQ�GH�DIZHUNHHQKHLG�VOXLWHQ�

� +HW�NRSLsUHQ�DIGUXNNHQ�ZRUGW�KHUYDW�

)LJXXU����1LHWFDVVHWWH�LQ�KRXGHU�SODDWVHQ
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3UREOHPHQ�RSORVVHQ

3DSLHUVWRULQJHQ�RSORVVHQ

:DQQHHU�HHQ�SDSLHUVWRULQJ�RSWUHHGW��YHUVFKLMQW�HU�HHQ�VWRULQJVEHULFKW�PHW�LQVWUXFWLHV�YRRU�KHW�
RSORVVHQ�YDQ�GH�SDSLHUVWRULQJ�RS�KHW�DDQUDDNVFKHUP�YDQ�KHW�NRSLHHUDSSDUDDW�GH�SULQWHU�

/(7�23��+HW�YDVWJHORSHQ�SDSLHU�YRRU]LFKWLJ�HQ�JHOHLGHOLMN�YHUZLMGHUHQ�]RGDW�GLW�QLHW�
VFKHXUW��,QGLHQ�KHW�YDVWJHORSHQ�SDSLHU�VFKHXUW��X�HUYDQ�YHU]HNHUHQ�GDW�DOOH�VWXNMHV�SDSLHU�
]LMQ�YHUZLMGHUG�

3DSLHUVWRULQJ�LQ�LQWHUIDFH�]RQH

� 'H�DIZHUNHHQKHLG�QDDU�UHFKWV�VFKXLYHQ��)LJXXU����

)LJXXU����$IZHUNHHQKHLG�YDQ�NRSLHHUDS�
SDUDDW�SULQWHU�ZHJVFKXLYHQ
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� (HQ�YDQ�GH�YROJHQGH�VWDSSHQ�XLWYRHUHQ�

� ,QGLHQ�SDSLHU�]LFKWEDDU�LV�LQ�GH�LQWHUIDFH�
]RQH��KHW�SDSLHU�YHUZLMGHUHQ�HQ�GRRUJDDQ�
PHW�VWDS����)LJXXU�����

� ,QGLHQ�JHHQ�SDSLHU�]LFKWEDDU�LV�LQ�GH�
LQWHUIDFH�]RQH��GRRUJDDQ�PHW�VWDS���

)LJXXU�����3DSLHU�XLW�LQWHUIDFH�]RQH�
YHUZLMGHUHQ

� 'H�UHFKWHUGHXU�YDQ�KHW�NRSLHHUDSSDUDDW�GH�
SULQWHU�RSHQHQ�HQ�KHW�YDVWJHORSHQ�SDSLHU�YHUZLM�
GHUHQ��)LJXXU�����

� 'H�UHFKWHUGHXU�YDQ�KHW�NRSLHHUDSSDUDDW�GH�
SULQWHU�VOXLWHQ�

� 'H�DIZHUNHHQKHLG�QDDU�OLQNV�VFKXLYHQ�

� 8�HUYDQ�YHU]HNHUHQ�GDW�GH�DIZHUNHHQKHLG�
YROOHGLJ�QDDU�OLQNV�ZRUGW�JHVFKRYHQ�HQ�GDW�
KHW�VWRULQJVEHULFKW�QLHW�ODQJHU�ZRUGW�ZHHUJH�
JHYHQ�RS�KHW�DDQUDDNVFKHUP�YDQ�KHW�
NRSLHHUDSSDUDDW�GH�SULQWHU�

)LJXXU�����3DSLHU�DFKWHU�UHFKWHUGHXU�YDQ�
NRSLHHUDSSDUDDW�SULQWHU�YHUZLMGHUHQ
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3DSLHUVWRULQJ�LQ�]RQH��

� 'H�OLQNHUGHXU�YDQ�GH�DIZHUNHHQKHLG�RSHQHQ�

� +HQGHO���QDDU�GH�RQGHUVWH�VWDQG�EHZHJHQ�
�)LJXXU�����

)LJXXU�����+HQGHO���QDDU�EHQHGHQ�EUHQJHQ

� .QRS���OLQNVRP�GUDDLHQ�RP�YDVWJHORSHQ�SDSHU�
ORV�WH�KDOHQ��)LJXXU�����

� +HW�YDVWJHORSHQ�SDSLHU�YHUZLMGHUHQ��)LJXXU�����

� +HQGHO���RSWLOOHQ�WRW�GH]H�YDVWNOLNW�

� 'H�OLQNHUGHXU�YDQ�GH�DIZHUNHHQKHLG�VOXLWHQ�

)LJXXU�����.QRS���GUDDLHQ�HQ�YDVWJHORSHQ�
SDSLHU�YHUZLMGHUHQ
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3DSLHUVWRULQJ�LQ�]RQH��

� 'H�UHFKWHUGHXU�YDQ�GH�DIZHUNHHQKHLG�RSHQHQ�

� +HQGHO���RPKRRJ�EUHQJHQ�WRW�GH]H�YDVWNOLNW�
�)LJXXU�����

)LJXXU�����+HQGHO���RPKRRJ�EUHQJHQ

� +HW�YDVWJHORSHQ�SDSLHU�YHUZLMGHUHQ��)LJXXU�����

� +HQGHO���QDDU�EHQHGHQ�GXZHQ�WRW�GH]H�YDVWNOLNW�

� 'H�UHFKWHUGHXU�YDQ�GH�DIZHUNHHQKHLG�VOXLWHQ�

� ,QGLHQ�GH�GHXU�QLHW�VOXLW��FRQWUROHUHQ�RI�
KHQGHO���YROOHGLJ�QDDU�EHQHGHQ�LV�JHEUDFKW�

)LJXXU�����3DSLHU�XLW�]RQH���YHUZLMGHUHQ
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3DSLHUVWRULQJ�LQ�]RQHV���HQ��

� 6WDSSHQ���W�P���XLWYRHUHQ�YDQ�GH�SURFHGXUH�
³3DSLHUVWRULQJ�LQ�]RQH��´�

� +HQGHO���QDDU�UHFKWV�EHZHJHQ�WRW�GH]H�YDVWNOLNW�
�)LJXXU�����

)LJXXU�����+HQGHO���QDDU�UHFKWV�EHZHJHQ

� 9DVWJHORSHQ�SDSLHU�YRRU]LFKWLJ�YHUZLMGHUHQ�
�)LJXXU�����

� +HQGHO���QDDU�OLQNV�EHZHJHQ�WRW�GH]H�YDVWNOLNW�

� 'H�UHFKWHUGHXU�YDQ�GH�DIZHUNHHQKHLG�VOXLWHQ�

)LJXXU�����3DSLHU�XLW�]RQH���YHUZLMGHUHQ
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3DSLHUVWRULQJ�LQ�]RQH��

� +HW�XLWYRHUGHNVHO�YDQ�GH�DIZHUNHHQKHLG��]RQH����GDW�
]LFK�ERYHQ�GH�RSYDQJEDN�YDQ�GH�DIZHUNHHQKHLG�
EHYLQGW��RSWLOOHQ�HQ�YDVWKRXGHQ��)LJXXU�����

� +HW�YDVWJHORSHQ�YHO�SDSLHU�YHUZLMGHUHQ��)LJXXU�����

� +HW�GHNVHO�RPODDJ�EUHQJHQ�

� ,QGLHQ�KHW�VWRULQJVEHULFKW�QRJ�VWHHGV�ZRUGW�ZHHUJH�
JHYHQ��KHW�XLWYRHUGHNVHO�QRJPDDOV�RSHQHQ�HQ�
VOXLWHQ�

)LJXXU�����8LWYRHUGHNVHO�YDQ�DIZHUNHHQKHLG�
RSWLOOHQ�HQ�SDSLHU�XLW�]RQH���YHUZLMGHUHQ
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7DEHO�YRRU�KHW�RSORVVHQ�YDQ�SUREOHPHQ

'H�YROJHQGH�WDEHO�UDDGSOHJHQ�YRRU�KHW�LGHQWLILFHUHQ�HQ�RSORVVHQ�YDQ�SUREOHPHQ�GLH�
PRJHOLMN�DDQ�GH�DIZHUNHHQKHLG�]LMQ�JHUHODWHHUG��

3UREOHHP 2RU]DDN�HQ�RSORVVLQJ

2SGUDFKW�ZRUGW�QLHW�
DIJHGUXNW

� 'H�RSYDQJEDNNHQ�YDQ�GH�DIZHUNHHQKHLG�]LMQ�PRJHOLMN�YRO��
'H RSYDQJEDNNHQ�FRQWUROHUHQ�HQ�YROOH�RSYDQJEDNNHQ�OHJHQ�

� (U�LV�PRJHOLMN�HHQ�VWRULQJ�LQ�GH�DIZHUNHHQKHLG��+HW�DDQUDDN�
VFKHUP�YDQ�KHW�NRSLHHUDSSDUDDW�GH�SULQWHU�FRQWUROHUHQ�RS�
VWRULQJVEHULFKWHQ�HQ�GH�SDSLHUVWRULQJ�LQ�GH�DDQJHJHYHQ�
]RQH�V��RSORVVHQ��'H�SDUDJUDDI�³3DSLHUVWRULQJHQ�RSORVVHQ´�LQ�
GH]H�KDQGOHLGLQJ�UDDGSOHJHQ�YRRU�PHHU�LQIRUPDWLH�

� 'H�QLHWFDVVHWWH�LV�PRJHOLMN�OHHJ��(HQ�QLHXZH�QLHWYXOOLQJ�
SODDWVHQ��'H�SDUDJUDDI�³1LHWMHV�ELMYXOOHQ´�LQ�GH]H�KDQGOHLGLQJ�
UDDGSOHJHQ�YRRU�PHHU�LQIRUPDWLH�

2SGUDFKW�ZRUGW�QLHW�QDDU�
GH�RSYDQJEDN�YDQ�GH�
DIZHUNHHQKHLG�YHU]RQGHQ

� 1LHWRSWLH�LV�QLHW�JHVHOHFWHHUG��'H�RSGUDFKW�QRJPDDOV�
YHU]HQGHQ�PHW�GH�JHZHQVWH�QLHWRSWLH�JHVHOHFWHHUG�

� 3DSLHUODGH���LV�PRJHOLMN�JHVHOHFWHHUG�DOV�SDSLHUEURQ��
(HQ DQGHUH�SDSLHUEURQ�VHOHFWHUHQ�

� 'H�RSYDQJEDN�YDQ�GH�DIZHUNHHQKHLG�LV�QLHW�JHVHOHFWHHUG�DOV�
RSYDQJEDN��'H�RSYDQJEDN�YDQ�GH�DIZHUNHHQKHLG�VHOHFWHUHQ�

� 'H�DIGUXNRSGUDFKW�EHVWDDW�PRJHOLMN�XLW�JHPHQJGH�SDSLHUIRU�
PDWHQ�GLH�QLHW�FRPSDWLEHO�]LMQ�PHW�GH�DIZHUNHHQKHLG��
'H SDSLHUIRUPDWHQ�ZLM]LJHQ�LQ�IRUPDWHQ�GLH�FRPSDWLEHO�]LMQ�
PHW GH�DIZHUNHHQKHLG�

$IGUXNRSGUDFKW�ZRUGW�QLHW�
JHQLHW�GRRU�GH�DIZHUN�
HHQKHLG

� 'H�QLHWFDVVHWWH�YDQ�GH�DIZHUNHHQKHLG�LV�PRJHOLMN�OHHJ��
(HQ QLHXZH�QLHWYXOOLQJ�SODDWVHQ��'H�SDUDJUDDI�³1LHWMHV�
ELMYXOOHQ¶�LQ�GH]H�KDQGOHLGLQJ�UDDGSOHJHQ�YRRU�PHHU�LQIRUPDWLH�

� 'H�DIGUXNRSGUDFKW�EHVWDDW�PRJHOLMN�VOHFKWV�XLW���YHO��
'H QLHWRSWLH�QLHW�VHOHFWHUHQ�

� 'H�DIGUXNRSGUDFKW�EHVWDDW�PRJHOLMN�XLW�PHHU�GDQ����YHOOHQ��
'H QLHWRSWLH�QLHW�VHOHFWHUHQ�

� 'H�DIGUXNRSGUDFKW�EHVWDDW�PRJHOLMN�XLW�JHPHQJGH�SDSLHUIRU�
PDWHQ�GLH�QLHW�FRPSDWLEHO�]LMQ�PHW�GH�DIZHUNHHQKHLG��
'H SDSLHUIRUPDWHQ�ZLM]LJHQ�LQ�IRUPDWHQ�GLH�FRPSDWLEHO�]LMQ�
PHW GH�DIZHUNHHQKHLG�

+HW�QLHWHQ�YLD�GH�DIZHUN�
HHQKHLG�JHEHXUW�RS�HHQ�
LQFRUUHFWH�SRVLWLH

� 'H�VWDQGDDUGLQVWHOOLQJHQ�ZRUGHQ�JHEUXLNW��'H�JHZHQVWH�LQVWHO�
OLQJHQ�YRRU�HHQ�DI]RQGHUOLMNH�RSGUDFKW�VHOHFWHUHQ�GRRU�GH�
DIGUXNLQVWHOOLQJHQ�LQ�GH�JHEUXLNWH�DSSOLFDWLH�DDQ�WH�SDVVHQ�

� ,Q�GH�JHEUXLNWH�DSSOLFDWLH�ZRUGW�KHW�EHHOG�PRJHOLMN�JHURWHHUG��
'H�RSWLH�3DJLQD�URWHUHQ�JHEUXLNHQ�RP�GLW�RQJHGDDQ�WH�PDNHQ��
'H�SDUDJUDDI�³3DJLQD�URWHUHQ´�LQ�GH]H�KDQGOHLGLQJ�UDDGSOHJHQ�
YRRU�PHHU�LQIRUPDWLH�

(U�]LMQ�JHHQ�QLHWRSWLHV�
EHVFKLNEDDU

� 'H�RSWLHV�YRRU�GH�DIZHUNHHQKHLG�]LMQ�QLHW�LQJHVFKDNHOG��'H�
RSWLHV�LQVFKDNHOHQ��'H�SDUDJUDDI�³2SWLHV�YDQ�DIZHUNHHQKHLG�
LQVFKDNHOHQ´�LQ�GH]H�KDQGOHLGLQJ�UDDGSOHJHQ�YRRU�PHHU�LQIRU�
PDWLH�
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9HUEUXLNVDUWLNHOHQ�EHVWHOOHQ

'H�DIZHUNHHQKHLG�ELHGW�SODDWV�DDQ�HHQ�QLHWFDVVHWWH��'H�QLHWFDVVHWWH�LV�KHUEUXLNEDDU�HQ�LV�
JHVFKLNW�YRRU�HHQ�QLHWYXOOLQJ�

%HVWHOQXPPHU�QLHWYXOOLQJ���5�������EHYDW���QLHWYXOOLQJHQ�PHW�HON������QLHWMHV�

,Q�1HGHUODQG�KHW�YROJHQGH�QXPPHU�EHOOHQ����������������

,Q�%HOJLs�KHW�YROJHQGH�QXPPHU�EHOOHQ���������������

;HUR[�:HOFRPH�&HQWHU

2Q]H�ZHUNQHPHUV�YDQ�GH�;HUR[�:HOFRPH�&HQWHUV�VWDDQ�YRRU�X�NODDU�RP�WH�YRRU]LHQ�LQ�
DOJHPHQH�LQIRUPDWLH��YUDJHQ�WH�EHDQWZRRUGHQ�HQ�RP�VHUYLFHYHU]RHNHQ�LQ�EHKDQGHOLQJ�WH�
QHPHQ��+HW�;HUR[�:HOFRPH�&HQWHU�LV�YLD�GH�YROJHQGH�WHOHIRRQQXPPHUV�WH�EHUHLNHQ�

1HGHUODQG ���������������

%HOJLs ��������������
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7HFKQLVFKH�JHJHYHQV

9DNNHQ�YDQ�PDLOER[�
YHUJDDUHHQKHLG

0D[��FDSDFLWHLW�����YHOOHQ�SHU�YDN��WRWDOH�FDSDFLWHLW�YDQ�DOOH�
YDNNHQ�������YHOOHQ�

0LGGHOVWH�RSYDQJEDN 0D[��FDSDFLWHLW�����YHOOHQ

2SYDQJEDN�YDQ�DIZHUN�
HHQKHLG

3DSLHU�YDQ�KHW]HOIGH�IRUPDDW�
���RI�����JHQLHWH�VHWV��LQJHVWHOG�GRRU�;HUR[�WHFKQLFXV�
�����YHOOHQ�YDQ�����[����LQFK�RI�$��IRUPDDW
����YHOOHQ�YDQ�SDSLHU�GDW�JURWHU�LV�GDQ�����[�����PP�
�����[����LQFK�

3DSLHU�YDQ�JHPHQJGH�IRUPDWHQ�
���RI�����JHQLHWH�VHWV��LQJHVWHOG�GRRU�;HUR[�WHFKQLFXV�
����YHOOHQ

1LHWFDSDFLWHLW �������YHOOHQ�����J�P��RI����OE�

3DSLHU�YDQ�KHW]HOIGH�IRUPDDW
3DSLHU�ODQJH�NDQW�HHUVW��/.(���%���$�������[���������[���
3DSLHU�NRUWH�NDQW�HHUVW��..(���%���$�������[���������[����
����[�����%���$������[���

3DSLHU�YDQ�JHPHQJGH�IRUPDWHQ�
$��/.(�PHW�$��..(��%��/.(�PHW�%��..(������[����..(�PHW�
����[����..(�HQ�����[����..(������[����/.(�PHW����[����..(

3DSLHUJHZLFKW�

���������J�P�����������OE�

6WURRP ���:DWW

7HPSHUDWXXU ��°�����°�&����°�����°�)�

5HODWLHYH�YRFKWLJKHLG ��������

*HZLFKW ���NJ������OEV��]RQGHU�SDSLHU

$IPHWLQJHQ %UHHGWH������PP�����LQFK�

+RRJWH�������PP�����LQFK�

'LHSWH������PP�����LQFK�

*HOXLG�WLMGHQV�ZHUNLQJ ,Q�ZHUNLQJ�����G%��$�
,PSXOV�����G%��$�





9HUWDDOG�GRRU�
7KH�'RFXPHQW�&RPSDQ\�;HUR[
*./6�(XURSHDQ�2SHUDWLRQV
%HVVHPHU�5RDG
:HOZ\Q�*DUGHQ�&LW\
+HUWIRUGVKLUH
$/���+(
9(5(1,*'�.21,1.5,-.

6DPHQJHVWHOG�GRRU�
;HUR[�&RUSRUDWLRQ
*OREDO�.QRZOHGJH�	�/DQJXDJH�6HUYLFHV
����6DOW�5RDG
:HEVWHU��1HZ�<RUN������
9(5(1,*'(�67$7(1
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