
������� 8PVFKODJBY�IP &KLFDJR����,6'1 $������*�����3���������� .RUUHNWXU���
,QKRXG�YDQ�GH�YHUSDNNLQJ
● ��9R[�&KLFDJR�����,6'1

● ��DGDSWHU�PHW�DGDSWHUVQRHU

● ��,6'1�DDQVOXLWVQRHU

● ��86%�NDEHO

● ��JHEUXLNVDDQZLM]LQJ

● ��&'�520��WDON	VXUI�

● ��LQVWDOODWLHKDQGOHLGLQJ�YRRU��WDON	VXUI�

$OV�HU�LHWV�RQWEUHHNW��NXQW�X�GH�9R[�&KLFDJR�����,6'1�PHW�GH�FRPSOHWH�YHU�
SDNNLQJ�HQ�GH�DDQNRRSERQ�WHUXJEUHQJHQ�QDDU�KHW�YHUNRRSSXQW�
,,
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������� 8PVFKODJBY�IP &KLFDJR����,6'1 $������*�����3���������� .RUUHNWXU���
$IEHHOGLQJ�&KLFDJR�����&�

'LVSOD\V\PEROHQ
'H�YROJHQGH�V\PEROHQ�NXQQHQ�LQ�KHW�GLVSOD\�YHUVFKLMQHQ�

®+HW�GLVSOD\�LV�DIJHGHNW�PHW�IROLH��
%HVFKHUPIROLH�D�X�E��YHUZLMGHUHQ�

M ([WUD�WHOHIRRQERHN ,17 ,QWHUQ�EHOOHQ

Ö2.� 6HOHFWLH�LQ�KHW�GLVSOD\�
EHYHVWLJHQ

: ,QYRHU�ZLVVHQ

;�< 2PKRRJ�RPODDJ�LQ�PHQX
V 7(58*� 1DDU�ERYHQOLJJHQG�PHQX�
)XQFWLH�EHÅLQGLJHQ

�� 1DDU�OLQNV�UHFKWV

, �� 1LHXZH�RSURHSHQ�LQ�GH�
EHOOHUVOLMVW

�� 'LVSOD\WRHWV�LQGUXNNHQ�
RP�QLHXZH�RSURHSHQ�WH�
EHNLMNHQ

9

B�B�B�B�B�

([WUD�PHQX�RSURHSHQ��
KLHULQ�YLQGW�X�EHODQJULMNH�
H[WUD�IXQFWLHV

�� (LQGH�YDQ�HHQ�PHQX
�� $OV�X�QDDU�KHW�YRULJH�

PHQX�WHUXJ�ZLOW

[ 1XPPHUKHUKDOLQJ \ $QQXOHUHQ�YRULJH�PHQX�
RSWLH

%DWWHULMV\PERRO

7 YRO

� OHHJ

'LVSOD\WRHWVHQ

]LH�KLHURQGHU

0HQX�RSHQHQ�

+DQGHQYULM�EHOOHQ

9HUELQGLQJVWRHWV

r *HVSUHN
DDQQHPHQ

r 7HOHIRRQQXPPHU�
NLH]HQ

7RHWVEHYHLOLJLQJ

DDQ�XLW��ODQJ�LQGUXNNHQ

6WDWLRQVQDDP

r &RQWLQX��JHUHHG�YRRU�
EHOOHQ�
JHEHOG�ZRUGHQ

r .QLSSHUHQG��JHHQ�
FRQWDFW�PHW�KHW�EDVLV�
VWDWLRQ

9HUEUHHNWRHWV

r *HVSUHN
EHÅLQGLJHQ

r )XQFWLH
DQQXOHUHQ

r +DQGVHW�DDQ�XLW�
ODQJ�LQGUXNNHQ

7HOHIRRQERHN

2SURHSHQ

5XJJHVSUDDN��
GRRUYHUELQGWRHWV

r :LVVHOHQ�WXVVHQ�JH�
VSUHNNHQ��5XJJH�
VSUDDN��GRRUYHUELQGHQ

r .LHVWRRQSDX]H�
ODQJ�LQGUXNNHQ
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������� 8PVFKODJBY�IP &KLFDJR����,6'1 $������*�����3���������� .RUUHNWXU���

,9

2YHU�GH]H�JHEUXLNVDDQZLM]LQJ
'H]H�JHEUXLNVDDQZLM]LQJ�RPVFKULMIW�DOOH�IXQFWLHV�YDQ�GH�9R[�&KLFDJR�����,6'1�

0RFKW�X�QD�KHW�OH]HQ�YDQ�GH]H�JHEUXLNVDDQZLM]LQJ�QRJ�YUDJHQ�KHEEHQ�RYHU�GH�
9R[�&KLFDJR�����,6'1��GDQ�NXQW�X�GH�,QWHUQHWVLWH�YDQ�GH�*HEUXLN6HUYLFH�YDQ�
.31 7HOHFRP�UDDGSOHJHQ��+HW�DGUHV�LV�

ZZZ�NSQ�FRP��WUHIZRRUG��JHEUXLNVHUYLFH�

8�NXQW�GH�*HEUXLN6HUYLFH�RRN�EHUHLNHQ�YLD�WHOHIRRQQXPPHU������������QLHW�
JUDWLV��

$OV�GH�9R[�&KLFDJR�����,6'1�QLHW�JRHG�IXQFWLRQHHUW�HQ�X�NXQW�GH�VWRULQJ�QLHW�
]HOI�YHUKHOSHQ��QHHPW�X�GDQ�FRQWDFW�RS�PHW�KHW�JUDWLV�VHUYLFHQXPPHU�YDQ�.31�
7HOHFRP������������

$OV�X�DQGHUH�YUDJHQ�KHEW��NXQW�X�QDDU�KHW�YHUNRRSSXQW�JDDQ�RI�EHOOHQ�PHW�GH�
.ODQWHQVHUYLFH�=DNHOLMNH�0DUNW��WHOHIRRQQXPPHU������������JUDWLV���RI�PHW�GH�
.ODQWHQVHUYLFH�&RQVXPHQWHQ�YDQ�.31�7HOHFRP��WHOHIRRQQXPPHU�����������
�JUDWLV��

6QHO�LQIRUPDWLH�RS]RHNHQ
● $FKWHULQ�GH�JHEUXLNVDDQZLM]LQJ�YLQGW�X�HHQ�WUHIZRRUGHQOLMVW��SDJLQD������HQ�
HHQ�PHQXVWUXFWXXU�

● +HW�KRRIGVWXN�7LSV�ELM�SUREOHPHQ�EHYDW�EHODQJULMNH�LQIRUPDWLH�RYHU�KRH�X�
]HOI�NOHLQHUH�SUREOHPHQ�NXQW�YHUKHOSHQ��SDJLQD�����

® ,Q�GH]H�JHEUXLNVDDQZLM]LQJ�ZRUGW�HUYDQ�XLWJHJDDQ�GDW�X�GH�IXQFWLHV�EH�
GLHQW�YDQDI�HHQ�&KLFDJR�����&RPIRUW�KDQGVHW�

© /HW�RS�GLW�V\PERRO�DOV�X�XZ�EDVLVWRHVWHO�JHEUXLNW�LQ�FRPELQDWLH�PHW�HHQ�
&KLFDJR�KDQGVHW�����6WDQGDDUG�
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9HLOLJKHLGVYRRUVFKULIWHQ

������� (LQOHLWXQJ�IP &KLFDJR����,6'1 $������*�����3���������� .RUUHNWXU���

9HLOLJKHLGVYRRUVFKULIWHQ

● 'H�9R[�&KLFDJR�����,6'1�LV�JHVFKLNW�YRRU�JHEUXLN�LQ�UXLPWHV�PHW�HHQ�WHP�
SHUDWXXU�YDQ����& WRW�����&��

● 3ODDWV�GH�9R[�&KLFDJR�����,6'1�QLHW�LQ�YRFKWLJH�UXLPWHV�]RDOV�GH�EDGNDPHU�
RI�HHQ�ELMNHXNHQ�

● 8LW�RQGHU]RHN�LV�JHEOHNHQ�GDW�PHGLVFKH�DSSDUDWXXU�RQGHU�EHSDDOGH�RPVWDQ�
GLJKHGHQ�NDQ�ZRUGHQ�EHÉQYORHG�GRRU�GUDDGOR]H�'(&7�WRHVWHOOHQ�

● +RXG�ELM�KHW�ZHJJRRLHQ�YDQ�GH�9R[�&KLFDJR�����,6'1�UHNHQLQJ�PHW�GH�PL�
OLHXYRRUVFKULIWHQ��

● 'UDDJ�GH�9R[�&KLFDJR�����,6'1�DOOHHQ�VDPHQ�PHW�GH�JHEUXLNVDDQZLM]LQJ�
RYHU�DDQ�GHUGHQ�

● *HEUXLN�DOOHHQ�GH�PHHJHOHYHUGH�DGDSWHU�]RDOV�LV�DDQJHJHYHQ�RS�GH�RQ�
GHU]LMGH�YDQ�GH�9R[�&KLFDJR�����,6'1�

● *HEUXLN�GH�9R[�&KLFDJR�����,6'1�QLHW�LQ�RPJHYLQJHQ�ZDDU�H[SORVLHJHYDDU�
EHVWDDW��]RDOV�LQ�HHQ�VSXLWHULM��

3ODDWVLQJ�YDQ�GH�9R[�&KLFDJR�����,6'1
● 3ODDWV�GH�9R[�&KLFDJR�����,6'1�LQ�GH�QDELMKHLG�YDQ�HHQ�VWRSFRQWDFW�YDQ�
�������9�HQ�HHQ�,6'1�DDQVOXLWLQJ�

● 3ODDWV�GH�9R[�&KLFDJR�����,6'1�RS�HHQ�FHQWUDOH�SODDWV�LQ�GH�ZRQLQJ��ELMYRRU�
EHHOG�LQ�GH�KDO�

● 3ODDWV�GH�9R[�&KLFDJR�����,6'1�QLHW�LQ�GH�RQPLGGHOOLMNH�QDELMKHLG�YDQ�DQGH�
UH�DSSDUDWXXU�]RDOV KLIL�WRHVWHOOHQ��WY
V��NDQWRRUDSSDUDWXXU�RI�PDJQHWURQV��
RP�RQGHUOLQJH�VWRULQJ�WH�YRRUNRPHQ��

● 'H�9R[�&KLFDJR�����,6'1�LV�RRN�JHVFKLNW�YRRU�ZDQGPRQWDJH��'H�DIVWDQG�
WXVVHQ�GH�VFKURHIJDWHQ�EHGUDDJW�GDDUELM����� PP��HQ�GH�DIVWDQG�WRW�GH�ER�
YHQNDQW�FD���� PP��2P�KHW�DSSDUDDW�DDQ�GH�ZDQG�WH�EHYHVWLJHQ��KHEW�X�
WZHH�VFKURHYHQ�YDQ���PP�QRGLJ�GLH�QLHW�YROOHGLJ�DDQJHGUDDLG�ZRUGHQ��'H�
9R[�&KLFDJR�����,6'1�ZRUGW�DDQ�GH]H�WZHH�VFKURHYHQ�RSJHKDQJHQ�

● +HW�EHUHLN�YDQ�GH�UDGLRYHUELQGLQJ�WXVVHQ�GH�9R[�&KLFDJR�����,6'1�HQ�KDQG�
VHW�EHGUDDJW�LV�PD[LPDDO����PHWHU�ELQQHQVKXLV�HQ�PD[LPDDO�����PHWHU�EXL�
WHQVKXLV��

● $OV�X�QLHW�YRRU�ZDQGPRQWDJH�NLHVW��SODDWVW�X�GH�9R[�&KLFDJR�����,6'1�RS�
HHQ�YODNNH��QLHW�DO�WH�JODGGH�RQGHUJURQG��1RUPDDO�JHVSURNHQ�ODDW�KHW�DSSD�
UDDW�JHHQ�]LFKWEDUH�DIGUXNNHQ�RI�VSRUHQ�QD��9ROOHGLJ�XLW�WH�VOXLWHQ�LV�GLW�HFKWHU�
QLHW��RPGDW�GLW�DIKDQNHOLMN�LV�YDQ�GH�ODNODDJ�HQ�DIZHUNLQJ�YDQ�GH�RQGHUJURQG�
ZDDURS�GH�9R[�&KLFDJR�����,6'1�ZRUGW�JHSODDWVW�

● 3ODDWV�GH�9R[�&KLFDJR�����,6'1�

- RS�HHQ�FHQWUDOH�SODDWV�LQ�XZ�ZRQLQJ��ELMYRRUEHHOG�LQ�GH�KDO

. QLHW�LQ�HHQ�QLV�LQ�GH�PXXU

/ QLHW�RS�SODDWVHQ�ZDDU�GLNNH�PHWDOHQ�RI�EHWRQQHQ�ZDQGHQ�KHW�
]HQGEHUHLN�YDQ�GH�9R[�&KLFDJR�����,6'1�QHJDWLHI�EHÉQYORHGHQ�



,QKRXGVRSJDYH
,QKRXG

,QKRXG�YDQ�GH�YHUSDNNLQJ�������������������������������������������������������������������,,

$IEHHOGLQJ�&KLFDJR�����&� ��������������������������������������������������������������� �,,,

'LVSOD\V\PEROHQ� ������������������������������������������������������������������������������ ,,,

2YHU�GH]H�JHEUXLNVDDQZLM]LQJ ��������������������������������������������������������� �,9

6QHO�LQIRUPDWLH�RS]RHNHQ ���������������������������������������������������������� �,9

9HLOLJKHLGVYRRUVFKULIWHQ �������������������������������������������� ��
3ODDWVLQJ�YDQ�GH�9R[�&KLFDJR�����,6'1 ���������������������������������������������

*HEUXLNVNODDU�PDNHQ�������������������������������������������������� ��
9R[�&KLFDJR�����,6'1�DDQVOXLWHQ �������������������������������������������������������

([WUD�DSSDUDWXXU�DDQVOXLWHQ �����������������������������������������������������������������

,QWHUQH�WHOHIRRQQXPPHUV�9R[�&KLFDJR�����,6'1�������������������������

+DQGVHWV�DDQPHOGHQ���������������������������������������������������������������������������

9R[�&KLFDJR�����,6'1�YRRUEHUHLGHQ���������������������������������������������

&KLFDJR����&�YRRU�GH�HHUVWH�NHHU�DDQPHOGHQ������������������������������

(HQ�HHUGHU�DDQJHPHOGH�&KLFDJR����&�DDQPHOGHQ�����������������������

+DQGVHW�&KLFDJR����6�DDQPHOGHQ�����������������������������������������������

+DQGVHW�DIPHOGHQ ������������������������������������������������������������������������������

%DVLVLQVWHOOLQJHQ�PHW�EHKXOS�YDQ�o$VVLVWHQWLH�ELM�,QVWDOODWLHp�

�DOOHHQ ELM GH &KLFDJR����&�VHW� ���������������������������������������������������������

$VVLVWHQWLH�ELM�LQVWDOODWLH�VWDUWHQ ���������������������������������������������������

3&�RS�EDVLVVWDWLRQ�DDQVOXLWHQ��������������������������������� ���
86%�IXQFWLH�����������������������������������������������������������������������������������

7HOHIRQHUHQ��EDVLVIXQFWLHV �������������������������������������� ���
([WHUQ�EHOOHQ ��������������������������������������������������������������������������������������

+DQGHQYULM�WHOHIRQHUHQ �����������������������������������������������������������������

'LUHFW�EHOOHQ����������������������������������������������������������������������������������

9HUELQGLQJ�YHUEUHNHQ��������������������������������������������������������������������

1XPPHU:HHUJDYH�RQGHUGUXNNHQ ������������������������������������������������

6WDWXV�DQRQLHPH�RSURHS�EHNLMNHQ ������������������������������������������������

7HOHIRRQQXPPHU�YRRU�YROJHQG�JHVSUHN�LQVWHOOHQ�������������������������

2SURHS�EHDQWZRRUGHQ�ZHLJHUHQ��������������������������������������������������

0RJHOLMNKHGHQ�WLMGHQV�HHQ�JHVSUHN����������������������������������������������������

0LFURIRRQ�XLWVFKDNHOHQ��PXWH� �����������������������������������������������������

7HOHIRRQQXPPHU�YDQ�GH�JHVSUHNVSDUWQHU�RSVODDQ ����������������������
�



,QKRXGVRSJDYH
7HOHIRQHUHQ��H[WUD�IXQFWLHV�������������������������������������� ���
.RVWHORRV�LQWHUQ�WHOHIRQHUHQ ��������������������������������������������������������������

*URHSVRSURHS�QDDU�DOOH�LQWHUQH�JHVSUHNVSDUWQHUV������������������������

1XPPHUKHUKDOLQJ�������������������������������������������������������������������������������

7HOHIRRQQXPPHU�XLW�JHKHXJHQ�YRRU�QXPPHUKHUKDOLQJ�RSVODDQ�LQ�

KHW�WHOHIRRQERHN���������������������������������������������������������������������������

%HOOHUVOLMVW �������������������������������������������������������������������������������������������

%HOOHQ�YDQXLW�GH�EHOOHUVOLMVW�YLD�KHW�PHQX��������������������������������������

1XPPHU�XLW�GH�EHOOHUVOLMVW�RSVODDQ�LQ�KHW�WHOHIRRQERHN����������������

'RRUVFKDNHOHQ������������������������������������������������������������������������������������

7RHVWHO�GRRUVFKDNHOHQ������������������������������������������������������������������

%HVWHPPLQJVQXPPHU�LQVWHOOHQ����������������������������������������������������

$DQWDO�EHOVLJQDOHQ�LQVFKDNHOHQ �����������������������������������������������������

,QWHUQ�GRRUVFKDNHOHQ�LQ��XLWVFKDNHOHQ�������������������������������������������

7HOHIRRQQXPPHU�GRRUVFKDNHOHQ��������������������������������������������������������

7HOHIRRQQXPPHU�GLUHFW�RI�ELM�EH]HW�GRRUVFKDNHOHQ����������������������

7HOHIRRQQXPPHU�GRRUVFKDNHOHQ�ELM�QLHW�RSQHPHQ ����������������������

'RRUVFKDNHOLQJ�RSKHIIHQ��������������������������������������������������������������

$XWRPDWLVFK�WHUXJEHOOHQ�ELM�EH]HW��7RHWV%LM%H]HW������������������������������

7HUXJEHOOHQ�LQVFKDNHOHQ ���������������������������������������������������������������

7HUXJEHORSGUDFKW�EHDQWZRRUGHQ��������������������������������������������������

7HUXJEHORSGUDFKW�DIZLM]HQ������������������������������������������������������������

7HUXJEHOQXPPHU�FRQWUROHUHQ�RI�ZLVVHQ���������������������������������������

6WDWXV�H[WHUQ�WHUXJEHOOHQ�ELM�EH]HW�EHNLMNHQ���������������������������������

%XLWHQOLMQ�UHVHUYHUHQ���������������������������������������������������������������������������

%XLWHQOLMQ�UHVHUYHUHQ���������������������������������������������������������������������

9ULMH�EXLWHQOLMQ�RSQHPHQ ���������������������������������������������������������������

5HVHUYHULQJ�YDQ�HHQ�EXLWHQOLMQ�DQQXOHUHQ �������������������������������������

7HOHIRQHUHQ�PHW�PHHU�JHVSUHNVSDUWQHUV ������������� ���
7LMGHQV�HHQ�JHVSUHN�HHQ�DQGHU�WRHVWHO�EHOOHQ������������������������������������

5XJJHVSUDDN�PHW�H[WHUQH�JHVSUHNVSDUWQHU�YDQXLW

H[WHUQ�JHVSUHN������������������������������������������������������������������������������

5XJJHVSUDDN�PHW�H[WHUQH�JHVSUHNVSDUWQHU�YDQXLW

LQWHUQ�JHVSUHN�������������������������������������������������������������������������������

5XJJHVSUDDN�PHW�LQWHUQH�JHVSUHNVSDUWQHU�YDQXLW

H[WHUQ�JHVSUHN������������������������������������������������������������������������������

'RRUYHUELQGHQ������������������������������������������������������������������������������������

:LVVHOJHVSUHN������������������������������������������������������������������������������������

2SURHS�EHDQWZRRUGHQ������������������������������������������������������������������

2SURHS�DIZLM]HQ����������������������������������������������������������������������������

'ULHJHVSUHN�LQWHUQ ������������������������������������������������������������������������������
�



,QKRXGVRSJDYH
:HHU�DI]RQGHUOLMN�PHW�GH�JHVSUHNVSDUWQHU�VSUHNHQ���������������������

'ULHJHVSUHN�EHÅLQGLJHQ����������������������������������������������������������������

.RVWHQEHZXVW�WHOHIRQHUHQ �������������������������������������� ���
7HOHIRRQQXPPHU�GRRUVFKDNHOHQ�YLD�KHW�WRHVWHO��LQWHUQ� ��������������������

7HOHIRRQQXPPHU�GRRUVFKDNHOHQ�YLD�KHW�WRHVWHO��LQWHUQ� ��������������

,QVWHOOLQJHQ�YDQ�HHQ�GRRUVFKDNHOLQJ�ZLM]LJHQ �������������������������������

6WDWXV�GRRUVFKDNHOLQJ�EHNLMNHQ ����������������������������������������������������

'ULHJHVSUHN��H[WHUQ� ���������������������������������������������������������������������������

:HHUJDYH�YDQ�JHVSUHNVNRVWHQ�HQ�JHVSUHNVGXXU���
:HHUJDYH�YDQ�JHVSUHNVNRVWHQ ����������������������������������������������������

3ULMV�SHU�HHQKHLG�LQVWHOOHQ�������������������������������������������������������������

:HHUJDYH�YDQ�NRVWHQ�YDQ�KHW�ODDWVW�JHYRHUGH�JHVSUHN�LQ��

XLWVFKDNHOHQ����������������������������������������������������������������������������������

.RVWHQRYHU]LFKW�ZHHUJHYHQ�ZLVVHQ���������������������������������������������

3HUVRRQOLMNH�LQVWHOOLQJHQ ������������������������������������������ ���
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'DWXPQRWDWLH�LQVWHOOHQ��''�00�00�''�������������������������������������

,6'1�WHOHIRRQQXPPHUV��061
V��LQVWHOOHQ �����������������������������������������

,6'1�WHOHIRRQQXPPHUV��061�V� ��������������������������������������������������

(LJHQ�WHOHIRRQQXPPHUV��061��LQWRHWVHQ�ZLM]LJHQ ����������������������

(LJHQ�WHOHIRRQQXPPHU��061��ZLVVHQ������������������������������������������

,QVWHOOLQJHQ�YDQ�GH�HLJHQ�WHOHIRRQQXPPHUV��061�V�

ZHHUJHYHQ������������������������������������������������������������������������������������

%HOVLJQDDO�YDQ�WHOHIRRQQXPPHU��061� ZLM]LJHQ ��������������������������

7HOHIRRQQXPPHU��061��WRHZLM]HQ�����������������������������������������������

7RHVWHOW\SH�LQVWHOOHQ���������������������������������������������������������������������

'LUHFW�LQVFKDNHOHQ�YDQ�EXLWHQOLMQ���������������������������������������������������

*HVSUHN�RYHUQHPHQ�YDQ�KHW�DQWZRRUGDSSDUDDW ��������������������������������

*HVSUHN�RYHUQHPHQ�LQVWHOOHQ�������������������������������������������������������

1DDP�WRHZLM]HQ�DDQ�HHQ�LQWHUQ�WRHVWHO ����������������������������������������������

:DFKWVWDQGPX]LHN�LQ��XLWVFKDNHOHQ ���������������������������������������������������

:LVVHOJHVSUHN������������������������������������������������������������������������������������

:LVVHOJHVSUHN�LQ� HQ XLWVFKDNHOHQ������������������������������������������������

:LVVHOJHVSUHN�YRRU�WHOHIRRQQXPPHUV��061�V�

LQ��HQ�XLWVFKDNHOHQ ������������������������������������������������������������������������

:LVVHOJHVSUHN�ZHLJHUHQ�YRRU�WHOHIRRQQXPPHUV��061�V��LQ��HQ�

XLWVFKDNHOHQ����������������������������������������������������������������������������������
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,QKRXGVRSJDYH
*URHSVRSURHS�������������������������������������������������������������������������������������

,QWHUQH�JURHSVRSURHS�LQVWHOOHQ�����������������������������������������������������

2SURHSYHUWUDJLQJ�SURJUDPPHUHQ �������������������������������������������������

2SURHSYHUWUDJLQJ�SURJUDPPHUHQ�RS�LQWHUQ�WRHVWHO ����������������������

5XJJHVSUDDN�YLD�FHQWUDOH�LQVWHOOHQ �����������������������������������������������������

5XJJHVSUDDN�YLD�WZHHGH�,6'1�OLMQ�LQVWHOOHQ ���������������������������������������

7HOHIRRQQXPPHU�GRRUVFKDNHOHQ�YLD�GH�FHQWUDOH��H[WHUQ��LQVWHOOHQ ����

7HOHIRRQQXPPHU�GRRUVFKDNHOHQ�YLD�KHW�WRHVWHO��LQWHUQ�

LQVWHOOHQ ����������������������������������������������������������������������������������������

%DE\IRRQ ��������������������������������������������������������������������������������������������

%DE\IRRQJHYRHOLJKHLG�LQVWHOOHQ ����������������������������������������������������

1XPPHU�YRRU�EDE\IRRQ�RSVODDQ���������������������������������������������������

([WHUQ�EHVWHPPLQJVQXPPHU�YRRU�EDE\IRRQ�LQVWHOOHQ�����������������

%DE\IRRQ�LQ��XLWVFKDNHOHQ�������������������������������������������������������������

'DJ��HQ�QDFKWVWDQG�����������������������������������������������������������������������������

%HVWHPPLQJVQXPPHU�YRRU�QDFKWVWDQG�LQVWHOOHQ �������������������������

$XWRPDWLVFKH�VWDUW��HQ�HLQGWLMG�YDQ�QDFKWVWDQG�LQVWHOOHQ �������������

&RQWLQX�QDFKWVWDQG�YRRU�]DWHUGDJ�]RQGDJ�LQ��XLWVFKDNHOHQ ����������

1DFKWVWDQG�LQ��XLWVFKDNHOHQ����������������������������������������������������������

%HYHLOLJLQJ ������������������������������������������������������������������ ���
7RWDOH�EORNNHULQJ�LQ��HQ�XLWVFKDNHOHQ��������������������������������������������������

6\VWHHPFRGH�ZLM]LJHQ������������������������������������������������������������������������

$XWRULVDWLH�LQVWHOOHQ ����������������������������������������������������������������������������

1RRGQXPPHU�JHEUXLNHQ���������������������������������������������������������������������

1RRGQXPPHUV�SURJUDPPHUHQ�ZHHUJHYHQ�ZLVVHQ����������������������

1RRGQXPPHU�EHOOHQ ���������������������������������������������������������������������

)XQFWLHV�LQ�FRPELQDWLH�PHW�GLHQVWHQ ��������������������� ���
3DUNHUHQ ���������������������������������������������������������������������������������������������

*HVSUHN�YRRUW]HWWHQ ���������������������������������������������������������������������

*HVSUHN�YRRUW]HWWHQ�QDGDW�X�GH�YHUELQGLQJVWRHWV�KHEW�JHGUXNW���

*HVSUHN�DOVQRJ�GRRUVFKDNHOHQ�����������������������������������������������������������

%HVWHPPLQJVQXPPHU�SURJUDPPHUHQ �����������������������������������������

*HVSUHN�DOVQRJ�GRRUVFKDNHOHQ�����������������������������������������������������

7HOHIRRQQXPPHU�GRRUVFKDNHOHQ�YLD�GH�FHQWUDOH��H[WHUQ� ������������������

([WHUQ�GRRUVFKDNHOHQ�SURJUDPPHUHQ ������������������������������������������

,QVWHOOLQJHQ�YDQ�HHQ�GRRUVFKDNHOLQJ�ZLM]LJHQ �������������������������������

'ULHJHVSUHN��H[WHUQ� ���������������������������������������������������������������������������

:HHU�DI]RQGHUOLMN�PHW�GH�JHVSUHNVSDUWQHU�VSUHNHQ���������������������

'ULHJHVSUHN�EHÅLQGLJHQ����������������������������������������������������������������
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,QKRXGVRSJDYH
$DQZLM]LQJHQ�YRRU�JHEUXLN�PHW�KDQGVHWV������������� ���
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5DGLRWUDQVPLVVLH ��������������������������������������������������������������������������
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7HFKQLVFKH�JHJHYHQV�������������������������������������������������������������������������

$SSHQGL[ ��������������������������������������������������������������������� ���
1XPPHU�YRRU�GH�EXLWHQOLMQ�LQVWHOOHQ���������������������������������������������������

$XWRPDWLVFK�H[WHUQ�GRRUYHUELQGHQ�LQVFKDNHOHQ��(&7� �����������������
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.H\SDG�SURWRFRO�LQVFKDNHOHQ ��������������������������������������������������������

.H\SDG�SURWRFRO�DOOHHQ�WLMGHQV�HHQ�JHVSUHN�LQVFKDNHOHQ��������������

.H\�SDG�SURWRFRO�YRRU�GH�YROJHQGH�YHUELQGLQJ�����������������������������

.LH]HQ�YDQ��HQ���LQVFKDNHOHQ������������������������������������������������������

$XWRPDWLVFK�IXQFWLRQDO�SURWRFRO�LQVFKDNHOHQ �������������������������������
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*HEUXLNVNODDU�PDNHQ
*HEUXLNVNODDU�PDNHQ

9R[�&KLFDJR�����,6'1�DDQVOXLWHQ
/HW�RS�GH�MXLVWH�YROJRUGH�

�� 6WHHN�GH�VWHNNHU�YDQ�KHW�,6'1�DDQVOXLWVQRHU�LQ�GH�V DDQVOXLWLQJ�YDQ�GH�
9R[�&KLFDJR�����,6'1��'H�VWHNNHU�PRHW�YDVWNOLNNHQ�

�� ���6OXLW�GH�DGDSWHU�DDQ�RS�GH�9R[�&KLFDJR�����,6'1�HQ�RS�KHW�VWRSFRQ�
WDFW��'H�VWHNNHU�PRHW�YDVWNOLNNHQ�

�� (YHQWXHHO�NDQ�GH�3&�PHW�GH�86%�NDEHO�RS�KHW�86%�DDQVOXLWSXQW�ZRUGHQ�
DDQJHVORWHQ��DOOHHQ�PRJHOLMN�RQGHU�:LQGRZV�����

�� $DQVOXLWSXQWHQ�GUDDGJHERQGHQ�DSSDUDWXXU�

*HEUXLN�DOOHHQ�GH�PHHJHOHYHUGH�DGDSWHU��]RDOV�LV�DDQJHJHYHQ�RS�
GH�RQGHU]LMGH�YDQ�GH�9R[�&KLFDJR�����,6'1�

® 6WURRPXLWYDO�

%LM�VWURRPXLWYDO�NXQW�X�GH�9R[�&KLFDJR�����,6'1�HQ�GH�DDQJHPHOGH�
KDQGVHWV�RI�GH�PHW�HHQ�VQRHU�DDQJHVORWHQ�DSSDUDWHQ�QLHW�JHEUXLNHQ��
'H�LQVWHOOLQJHQ�HQ�RSJHVODJHQ�JHJHYHQV��EHULFKWHQ��WHOHIRRQERHNJH�
JHYHQV��JDDQ�QLHW�YHUORUHQ�
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*HEUXLNVNODDU�PDNHQ
([WUD�DSSDUDWXXU�DDQVOXLWHQ

,QWHUQH�WHOHIRRQQXPPHUV�9R[�&KLFDJR�����,6'1
%LM�GH�DDQVOXLWLQJHQ�RS�GH�9R[�&KLFDJR�����,6'1�KRUHQ�GH�YROJHQGH�LQWHUQH�WH�
OHIRRQQXPPHUV�

+DQGVHWV�DDQPHOGHQ
2P�KDQGVHWV�VDPHQ�PHW�GH�9R[�&KLFDJR�����,6'1�WH�NXQQHQ�JHEUXLNHQ��PRH�
WHQ�GH]H�ZRUGHQ�DDQJHPHOG��(ONH�KDQGVHW�NULMJW�GDDUELM�HHQ�HLJHQ�LQWHUQ�WHOH�
IRRQQXPPHU�
$DQ�GH�QLHXZH�KDQGVHW�ZRUGHQ�HHUVW�DXWRPDWLVFK�DOOH�RSJHVODJHQ�WHOHIRRQ�
QXPPHUV��061�V��WRHJHZH]HQ��GDW�EHWHNHQW�GDW�GH]H�RQGHU�DOOH�WHOHIRRQQXP�
PHUV�EHUHLNEDDU�LV�

9R[�&KLFDJR�����,6'1�YRRUEHUHLGHQ
'H�9R[�&KLFDJR�����,6'1�LV�NODDU�YRRU�DDQPHOGLQJ��9HLOLJKHLGVKDOYH�LV�GH�DDQ�
PHOGLQJVWLMG�EHSHUNW�WRW�ÃÃQ�PLQXXW��'XXUW�KHW�ODQJHU��GDQ�NULMJW�X�RS�KHW�GLV�
SOD\�GH�IRXWPHOGLQJ��$DQPHOGHQ�JHDQQXOHHUG���,V�GH�WLMG�YRRUELM��GDQ�NXQW�X�
GH�SURFHGXUH�RS�HON�PRPHQW�KHUKDOHQ�

,QWHUQ������� +DQGVHWV

,QWHUQ������� $QDORJH�DDQVOXLWLQJHQ

,QWHUQ��� 3&�GLH�DDQJHVORWHQ�LV�YLD�GH�86%�SRRUW

$DQVOXLWLQJ�YRRU�KHW�
PHW�VQRHU�DDQJHVORWHQ�WRHVWHO
PHW�KHW�LQWHUQH�QXPPHU���

$DQVOXLWLQJ�YRRU�KHW�
PHW�VQRHU�DDQJHVORWHQ�WRHVWHO
PHW�KHW�LQWHUQH�QXPPHU���

�
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2S�GH�DDQVOXLWLQJHQ�NXQW�X�

GHVJHZHQVW�DQDORJH�DSSDUD�

WXXU�DDQVOXLWHQ��+LHUYRRU�

PRHW�X�YLD�GH�LQVWDOODWLH�DVVL�

VWHQW�KHW�GHVEHWUHIIHQGH�

WRHVWHOW\SH�LQVWHOOHQ��]LH�

SDJLQD����

6FKHPDWLVFKH�DIEHHOGLQJ�

Vox Chicago 390 ISDN

'UXN�RS�GH]H�JURHQ�RSOLFKWHQGH�WRHWV
�



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

*HEUXLNVNODDU�PDNHQ
&KLFDJR����&�YRRU�GH�HHUVWH�NHHU�DDQPHOGHQ

· +DQGVHW�DDQ]HWWHQ��+LHUYRRU�WRHWV ODQJ�LQGUXNNHQ�

Ö$DQPHOGHQ"ÖÖÖÖÖÖ Ö-$Ö 2S�GH�QLHXZH�KDQGVHW�GH�YUDDJ��$DQPHOGHQ"��EHYHVWLJHQ�

P Ö2.Ö 6\VWHHPFRGH��VWDQGDDUG�������YDQ�GH�9R[�&KLFDJR�����
,6'1�LQWRHWVHQ�HQ�EHYHVWLJHQ�

*URHQ�RSOLFKWHQGH�WRHWV�RS�GH�9R[�&KLFDJR�����,6'1�LQ�
GUXNNHQ��'H�WRHWV�EHJLQW�WH�NQLSSHUHQ��'H�9R[�&KLFDJR�
����,6'1�DFFHSWHHUW�VOHFKWV�DDQPHOGLQJHQ�]RODQJ�GH�
WRHWV�NQLSSHUW�

< ����� � Ö2.Ö (HQ�QRJ�QLHW�JHEUXLNW�LQWHUQ�WHOHIRRQQXPPHU�NLH]HQ�HQ�
EHYHVWLJ�PHW��2.��

'H�KDQGVHW�LV�DDQJHPHOG��GH�PHOGLQJ��6WDWLRQ����NQLSSHUW�
QLHW�PHHU��HQ�EHUHLNEDDU�RQGHU�KHW�LQWHUQH�WHOHIRRQQXP�
PHU����������8�NXQW�EHOOHQ�

(HQ�HHUGHU�DDQJHPHOGH�&KLFDJR����&�
DDQPHOGHQ

� 0HQX�RSHQHQ�

< Ö6WDWLRQVÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< 6WDWLRQ������ 9 6HOHFWHHU�HHQ�QLHW�JHEUXLNW�VWDWLRQ��([WUD�PHQX�RSHQHQ�

Ö$DQPHOGHQÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�RS�GH�KDQGVHW�EHYHVWLJHQ�

P Ö2.Ö 6\VWHHPFRGH��VWDQGDDUG�������YDQ�GH�9R[�&KLFDJR�����
,6'1�LQWRHWVHQ�HQ�EHYHVWLJHQ�

*URHQ�RSOLFKWHQGH�WRHWV�RS�GH�9R[�&KLFDJR�����,6'1�LQ�
GUXNNHQ��'H�WRHWV�EHJLQW�WH�NQLSSHUHQ��'H�9R[�&KLFDJR�
����,6'1�DFFHSWHHUW�VOHFKWV�DDQPHOGLQJHQ�]RODQJ�GH�
WRHWV�NQLSSHUW�

< ����� � Ö2.Ö (HQ�QRJ�QLHW�JHEUXLNW�LQWHUQ�WHOHIRRQQXPPHU�NLH]HQ�HQ�
EHYHVWLJHQ�

,Q�KHW�GLVSOD\�YHUVFKLMQW��LQW��PHW�VXFFHV�DDQJHPHOG���'H�
KDQGVHW�LV�DDQJHPHOG�HQ�NODDU�YRRU�JHEUXLN�
�



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

*HEUXLNVNODDU�PDNHQ
+DQGVHW�&KLFDJR����6�DDQPHOGHQ
· +DQGVHW�DDQ]HWWHQ��+LHUYRRU�WRHWV ODQJ�LQGUXNNHQ�

��z�� 6WDUW�GH�DDQPHOGLQJVSURFHGXUH�r�GH�QXPPHUV�YDQ�GH�
EDVLVVWDWLRQV�ZRUGHQ�ZHHUJHJHYHQ�

� 1XPPHU�YDQ�KHW�EDVLVVWDWLRQ�LQWRHWVHQ�HQ�EHYHVWLJHQ�PHW�
�2.��

�� +HW�V\PERRO�NQLSSHUW�DDQYDQNHOLMN�HQ�EUDQGW�FRQWLQX�]RGUD�
HU�HHQ�YHUELQGLQJ�PHW�GH�9R[�&KLFDJR�����,6'1�WRW�VWDQG�
LV�JHEUDFKW�

P� 6\VWHHPFRGH��VWDQGDDUG�������YDQ�GH�9R[�&KLFDJR�����
,6'1�LQWRHWVHQ�HQ�EHYHVWLJHQ�

*URHQ�RSOLFKWHQGH�WRHWV�RS�GH�9R[�&KLFDJR�����,6'1�LQ�
GUXNNHQ��'H�WRHWV�NQLSSHUW�JHOLMNPDWLJ�

������ �� (HQ�QRJ�QLHW�JHEUXLNW�LQWHUQ�WHOHIRRQQXPPHU�LQWRHWVHQ��
+LHUQD�LV�GH�KDQGVHW�DDQJHPHOG��KHW�VWDQGE\�V\PERRO�
VWRSW�PHW�NQLSSHUHQ��

+DQGVHW�DIPHOGHQ
� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö'HHOQ�ÖGHILQ�ÖÖÖÖÖ Ö2.Ö

< Ö7VW�ÖDIPHOGHQÖÖÖÖÖ Ö2.Ö

+HW�GLVSOD\�WRRQW�DOOH�DDQJHPHOGH�LQWHUQH�WRHVWHOOHQ�

< ,QWHUQH�WHOHIRRQQXPPHU Ö2.Ö 6HOHFWHHU�HHQ�LQWHUQ�WHOHIRRQQXPPHU�QDDP�HQ�EHYHVWL�
JHQ�

+DQGVHW�LV�DIJHPHOG�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

*HEUXLNVNODDU�PDNHQ
%DVLVLQVWHOOLQJHQ�PHW�EHKXOS�YDQ�
o$VVLVWHQWLH�ELM�,QVWDOODWLHp�
�DOOHHQ ELM GH &KLFDJR����&�VHW�

'H�LQVWDOODWLH�DVVLVWHQW�GLH�X�RS�HON�JHZHQVW�PRPHQW�NXQW�
RSURHSHQ��YHUHHQYRXGLJW�KHW�LQVWHOOHQ�YDQ�GH�EHODQJULMNVWH�
IXQFWLHV��8�NXQW�DFKWHUHHQYROJHQV�GH�YROJHQGH�LQVWHOOLQ�
JHQ�RSJHYHQ�

● 'DWXP�HQ�WLMG

● (LJHQ�WHOHIRRQQXPPHUV��061
V�

● 7RHVWHOW\SH�LQVWHOOHQ��ELMYRRUEHHOG�WHOHIRRQ��ID[�

● 2QWYDQJVW�HQ�]HQG�061

● 7RHJDQJVQXPPHU�YRRU�HHQ�EXLWHQOLMQ
�ELM�JHEUXLN�ELQQHQ�HHQ�FHQWUDOH�

$VVLVWHQWLH�ELM�LQVWDOODWLH�VWDUWHQ
� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWDOODWLHÖÖÖÖÖÖÖ Ö2.Ö

+HW�LV�DDQ�WH�UDGHQ�GH�IXQFWLH�o$VVLVWHQWLH�ELM�LQVWDOODWLHp�WH�
JHEUXLNHQ��RPGDW�X�RS�GH]H�PDQLHU�DOOH�YRRUGHOHQ�YDQ�XZ�
,6'1�WRHVWHO�NXQW�EHQXWWHQ��8�NXQW�GH�IXQFWLH�EHÅLQGLJHQ�
PHW��1HH��

$VVLVWHQWLH�ELM�LQVWDOODWLH�
'H]H�IXQFWLH�RQGHUVWHXQW�X�
ELM�KHW�LQVWHOOHQ�YDQ�GH�EH�
ODQJULMNVWH�LQVWHOOLQJHQ�YDQ�
XZ�WRHVWHO�

%HYHVWLJHQ�DOV�X�GH�LQVWDO�
ODWLH�DVVLVWHQW�ZLOW�VWDUWHQ�

1ccYcdU^dYU�RYZ
Y^cdQ\\QdYU/

�1((�� ��-$��

��-$��Ö µ� �
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

*HEUXLNVNODDU�PDNHQ
'DWXP�HQ�WLMG�LQVWHOOHQ

'DWXP�HQ�WLMG�LQYRHUHQ"�Ö-$Ö %HYHVWLJHQ�GDW�X�GH�WLMG�ZLOW�LQVWHOOHQ�

E�Y���������� 7RHWV�GH�JHZHQVWH�GDWXP�LQ�

� 0HW�GH�SLMOWRHWVHQ�NXQW�X�GH�LQJHWRHWVWH�FLMIHUV�ZLM]LJHQ�

E�Y������� 7RHWV�GH�JHZHQVWH�WLMG�LQ�

� 0HW�GH�SLMOWRHWVHQ�NXQW�X�GH�LQJHWRHWVWH�FLMIHUV�ZLM]LJHQ�

9 ([WUD�PHQX�RSHQHQ�

Ö,QYRHUÖRSVODDQÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

(LJHQ�WHOHIRRQQXPPHUV��061
V��SURJUDPPHUHQ

8�KHEW�YDQ�.31�7HOHFRP�PHHUGHUH�HLJHQ�WHOHIRRQQXP�
PHUV��061
V��JHNUHJHQ��$DQ�LHGHU�WHOHIRRQQXPPHU�ZRUGW�
DXWRPDWLVFK�HHQ�HLJHQ�EHOVLJQDDO�WRHJHZH]HQ��]RGDW�X�
NXQW�KHUNHQQHQ�RS�ZHON�WHOHIRRQQXPPHU�HHQ�RSURHS�ELQ�
QHQNRPW�+HW�EHOVLJQDDO�NXQW�X�RRN�RS�HHQ�ODWHU�WLMGVWLS�ZLM�
]LJHQ��]LH�SDJLQD�����

Ö([WHUQÖQXPPHUÖLQYRHUHQ"Ö Ö-$Ö %HYHVWLJHQ�GDW�X�HHQ�061�ZLOW�LQYRHUHQ�

Ö061�ÖLQYRHUHQ"ÖÖÖÖ Ö-$Ö %HYHVWLJHQ�

P 1DDP�LQWRHWVHQ�

< 'UXN�RS�GH�SLMOWRHWV�RP�WH�ZLVVHOHQ�QDDU�KHW�WHOHIRRQQXP�
PHU��7RHWV�KHW�JHZHQVWH�WHOHIRRQQXPPHU�LQ�

9 ([WUD�PHQX�RSHQHQ�

Ö,QYRHUÖRSVODDQÖÖÖÖ Ö2.Ö %HYHVWLJHQ�

9HUYROJHQV�NXQW�X�RS�GH]HOIGH�PDQLHU�QRJ���WHOHIRRQQXP�
PHUV��061mV��LQWRHWVHQ�

® $OV�X�PLQGHU�WHOHIRRQQXPPHUV�ZLOW�LQWRHWVHQ��NXQW�
X�GH�RYHULJH�LQYRHUGLVSOD\V�GRRUORSHQ�PHW�ÖÖ1((ÖÖ�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

*HEUXLNVNODDU�PDNHQ
7RHVWHOW\SH�LQVWHOOHQ

'H�DQDORJH�DDQVOXLWLQJHQ�,QWHUQ����HQ����]LMQ�VWDQGDDUG�RS�
Ö7HOHIRRQÖ�LQJHVWHOG��$OV�X�KLHURS�HHQ�WHOHIRRQWRHVWHO�
DDQVOXLW��NXQW�X�GLUHFW�WHOHIRQHUHQ��$OV�X�KLHURS�HFKWHU�HHQ�
GUDDGJHERQGHQ�DSSDUDDW��]RDOV�HHQ�ID[��DDQVOXLW��PRHW�X�
KHW�WRHVWHOW\SH�ZLM]LJHQ�

Ö7RHVWHOW\SH�LQVWHOOHQ"Ö
Ö-$Ö %HYHVWLJHQ�GDW�X�KHW�WRHVWHOW\SH�ZLOW�LQVWHOOHQ�

Ö7RHVWHOW\SHÖYRRUÖLQW�Ö��ÖÖ
LQVWHOOHQ"Ö Ö-$Ö %HYHVWLJHQ�GDW�X�KHW�WRHVWHOW\SH�YRRU�GH�GHHOQHPHU�ZLOW�

LQVWHOOHQ�

%ODGHU�QDDU�KHW�JHZHQVWH�WRHVWHOW\SH�

< Ö7HOHIRRQÖÖÖÖÖÖÖÖÖ

< Ö)D[ÖÖÖÖÖÖÖÖÖÖÖÖÖÖ

< Ö0RGHPÖÖÖÖÖÖÖÖÖÖÖÖ

< Ö$QWZRRUDSS�ÖÖÖÖÖÖ

< Ö1HXWUDDOÖÖÖÖÖÖÖÖÖ

< Ö'HXULQWHUFRPÖÖÖÖÖ

< Ö([W�ÖZDFKWPX]�ÖÖÖ

< Ö*HHQÖIXQFWLHÖÖÖÖÖ

Ö2.Ö %HYHVWLJHQ��GH�KXLGLJH�LQVWHOOLQJ�LV�JHPDUNHHUG�

\ *D�YHUGHU�QDDU�KHW�YROJHQGH�PHQX�

Ö7RHVWHOW\SHÖYRRUÖLQWHUQÖ��
ÖLQVWHOOHQ"Ö Ö-$Ö %HYHVWLJHQ�GDW�X�KHW�WRHVWHOW\SH�YRRU�GH�GHHOQHPHU�ZLOW�

LQVWHOOHQ�

< Ö2.Ö %ODGHU�QDDU�KHW�JHZHQVWH�WRHVWHOW\SH��EHYHVWLJHQ��GH�
KXLGLJH�LQVWHOOLQJ�LV�JHPDUNHHUG�

\ *D�YHUGHU�QDDU�KHW�YROJHQGH�PHQX�

® ● 2S�GH�DQDORJH�DDQVOXLWLQJHQ�����HQ�����NXQW�X�GH�
YROJHQGH�RYHUGUDFKWVQHOKHLG�JHEUXLNHQ�

WRW��������ESV�

● +HW�LV�QLHW�PRJHOLMN�RP�PHW���DQDORJH�DSSDUDWHQ�
WHJHOLMNHUWLMG�HHQ�H[WHUQH�YHUELQGLQJ�WRW�VWDQG�WR�
EUHQJHQ�

® $OV�X�YRRU�GH�DQDORJH�DDQVOXLWLJ��*HHQ�IXQFWLH��KHEW�
LQJHVWHOG��LV�GH]H�DDQVOXLWLQJ�JHEORNNHHUG��$DQ�
GH]H�DDQVOXLWLQJ�NXQW�X�JHHQ�RQWYDQJVW�HQ�]HQG�
061�WRHZLM]HQ�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

*HEUXLNVNODDU�PDNHQ
7HOHIRRQQXPPHUV��061�V��WRHZLM]HQ

2QWYDQJVW�061�WRHZLM]HQ

+HW�RQWYDQJVW�061�LV�KHW�WHOHIRRQQXPPHU�ZDDURQGHU�XZ�
WRHVWHOOHQ�EHUHLNEDDU�]LMQ��8�NXQW�GHVJHZHQVW�PHHUGHUH�
061
V�VHOHFWHUHQ��'UDDGJHERQGHQ�DSSDUDWHQ�ZRUGHQ�RRN�
YLD�HHQ�KDQGVHW�LQJHVWHOG�

8�NXQW�DDQ�GH�DDQJHPHOGH�WRHVWHOOHQ�EHSDDOGH�HLJHQ�WHOH�
IRRQQXPPHUV��061�V��WRHZLM]HQ�

'DDUELM�OHJW�X�YDVW�

● 2QGHU�ZHON�WHOHIRRQQXPPHU�HHQ�WRHVWHO�RYHUJDDW��RQW�
YDQJVW�061��

● 9LD�ZHON�WHOHIRRQQXPPHU�HHQ�LQWHUQ�WRHVWHO�EHOW��]HQG�
061��

● 'RRU�DDQ�GH�WRHVWHOOHQ�WHOHIRRQQXPPHUV�WRH�WH�ZLM]HQ�
NXQW�X�]DNHOLMNH�HQ�SULYÃ�WHOHIRRQJHVSUHNNHQ�JHVFKHL�
GHQ�KRXGHQ�

Ö2QWYDQJVW�061�LQVWHOOHQ"

Ö-$Ö %HYHVWLJHQ�

Ö,QGHOLQJ�YRRU�,QW����LQ�
VWHOOHQ"Ö

Ö-$Ö %HYHVWLJHQ�

,Q�KHW�GLVSOD\�YHUVFKLMQHQ�GH�LQJHYRHUGH�WHOHIRRQQXP�
PHUV�QDPHQ��061
V��

;<061���WHOHIRRQXPPHU�

1DDP�Ö2.Ö %ODGHU�QDDU�JHZHQVWH�WHOHIRRQQXPPHU�QDDP��EHYHVWLJHQ�

GH�KXLGLJH�LQVWHOOLQJ�LV�JHPDUNHHUG�

8�NXQW�RRN�PHHU�GDQ�ÃÃQ�WHOHIRRQQXPPHU�PDUNHUHQ�
ZDDURQGHU�XZ�KDQGVHW�EHUHLNEDDU�LV�

\ 2P�GH�RYHULJH�LQWHUQH�WRHVWHOOHQ�LQ�WH�VWHOOHQ�

9HUYROJHQV�NXQW�X�RS�GH]HOIGH�PDQLHU�KHW�RQWYDQJVW�061�
YRRU�GH�RYULJH�WRHVWHOOHQ�LQVWHOOHQ�

® (HQ�QLHXZ�DDQJHPHOGH�KDQGVHW�LV�EHUHLNEDDU�RQGHU�
DOOH�JHSURJUDPPHHUGH�WHOHIRRQQXPPHUV�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

*HEUXLNVNODDU�PDNHQ
=HQG�061�WRHZLM]HQ

$OV�YRRU�HHQ�LQWHUQ�WRHVWHO��E�Y��,17����YRRU�GH�9R[�&KLFDJR�
����,6'1��PHHU�WHOHIRRQQXPPHUV�]LMQ�LQJHYRHUG��LV�KHW�
HHUVWH�061�LQ�GH�OLMVW�KHW�]HQG�061��'H�NRVWHQ�YDQ�GH�XLW�
JDDQGH�JHVSUHNNHQ�VWDDQ�RS�GH�QRWD�YDQ�.31�7HOHFRP�
YHUPHOG�ELM�KHW�]HQG�061��8�NXQW�]HOI�LQVWHOOHQ�ZDW�XZ�
]HQG�061�LV�

Ö=HQG�061�LQVWHOOHQ"Ö

Ö-$Ö %HYHVWLJHQ�

Ö,QGHOLQJ�YRRU�,QW����LQ�
VWHOOHQ"Ö

Ö-$Ö %HYHVWLJHQ�

,Q�KHW�GLVSOD\�YHUVFKLMQHQ�GH�LQJHYRHUGH�WHOHIRRQQXP�
PHUV�QDPHQ��061
V��

;< 061���WHOHIRRQXPPHU�

1DDP�Ö2.Ö %ODGHU�QDDU�JHZHQVWH�WHOHIRRQQXPPHU�QDDP��EHYHVWLJHQ�

GH�KXLGLJH�LQVWHOOLQJ�LV�JHPDUNHHUG�

\ 2P�GH�RYHULJH�LQWHUQH�WRHVWHOOHQ�LQ�WH�VWHOOHQ�

9HUYROJHQV�NXQW�X�RS�GH]HOIGH�PDQLHU�KHW�]HQG�061�YRRU�
GH�RYHULJH�LQWHUQH�WRHVWHOOHQ�LQ�WH�VWHOOHQ�

$DQVOXLWHQ�RS�HHQ�WHOHIRRQFHQWUDOH

$OV�X�HHQ�DDQVOXLWLQJ�RS�HHQ�WHOHIRRQFHQWUDOH�ZLOW�

Ö+XLV��RI�
EHGULMIVFHQWUDOH"� Ö-$Ö %HYHVWLJHQ�

Ö7RHJDQJVQXPPHU�ÖÖÖ Ö-$Ö

P 7RHWV�KHW�JHZHQVWH�WRHJDQJVQXPPHU�YRRU�GH�EXLWHQOLMQ�
LQ��

9 ([WUD�PHQX�RSHQHQ�

Ö,QYRHUÖRSVODDQÖÖÖÖ Ö2.Ö %HYHVWLJHQ��'H�LQVWDOODWLH�PHW�EHKXOS�YDQ�GH�LQVWDOODWLH�DV�
VLVWHQW�ZRUGW�DIJHVORWHQ�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

3&�RS�EDVLVVWDWLRQ�DDQVOXLWHQ
3&�RS�EDVLVVWDWLRQ�DDQVOXLWHQ
0HW�KHW�VWXXUSURJUDPPD�WDON	VXUI�NDQ�GH�3&�ZRUGHQ�
YRRUEHUHLG�YRRU�,QWHUQHW�WRHJDQJ�YLD�GH�9R[�&KLFDJR�����
,6'1��0HHU�LQIRUPDWLH�KLHURYHU�YLQGW�X�RS�GH�&'�URP�HQ�LQ�
GH�LQVWDOODWLHKDQGOHLGLQJ�GLH�PHW�KHW�VWXXUSURJUDPPD�LV�
PHHJHOHYHUG��'H�VRIWZDUH�YHUHLVW�KHW�EHVWXULQJVV\VWHHP�
:LQGRZV����

86%�IXQFWLH
$OV�X�HHQ�3&�YLD�GH�86%�LQWHUIDFH�ZLOW�DDQVOXLWHQ��KHEW�X�
KHW�EHVWXULQJVV\VWHHP�:LQGRZV����QRGLJ��:LQGRZV���$�
HQ�:LQGRZV�17�����ELHGHQ�JHHQ�86%�RQGHUVWHXQLQJ�HQ�
:LQGRZV���%�VOHFKWV�LQ�EHSHUNWH�PDWH�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

7HOHIRQHUHQ��EDVLVIXQFWLHV
7HOHIRQHUHQ��EDVLVIXQFWLHV

([WHUQ�EHOOHQ
([WHUQH�RSURHSHQ�]LMQ�RSURHSHQ�YLD�KHW�RSHQEDUH�WHOH�
IRRQQHW�

P 7HOHIRRQQXPPHU�LQYRHUHQ�
(YHQWXHHO�FRUULJHUHQ�PHW�GH�FRUUHFWLHWRHWV�:�

C 9HUELQGLQJVWRHWV�LQGUXNNHQ�RP�KHW�QXPPHU�WH�NLH]HQ�

+DQGHQYULM�WHOHIRQHUHQ
0HW�GH�KDQGHQYULM�IXQFWLH�NXQW�X�GH�KDQGVHW�HUJHQV��QHHU�
]HWWHQ���8�KHEW�EHLGH�KDQGHQ�YULM�HQ�NXQW�ELMYRRUEHHOG�DDQ�
WHQHQLQJHQ�PDNHQ��2RN�NXQQHQ�DQGHUH�SHUVRQHQ�LQ�GH�ND�
PHU�PHHOXLVWHUHQ�HQ�PHHVSUHNHQ��8�KHEW�XZ�KDQGHQ�YULM�
RP�ELMYRRUEHHOG�QRWLWLHV�WH�PDNHQ�

'LUHFW�EHOOHQ

V /XLGVSUHNHU�HQ�PLFURIRRQ�LQVFKDNHOHQ�

P 7HOHIRRQQXPPHU�LQWRHWVHQ�

9HUELQGLQJ�YHUEUHNHQ

° ,QGUXNNHQ�

RI

V ,QGUXNNHQ�

● 8�NXQW�RRN�HHUVW�RS�GH�YHUELQGLQJVWRHWV�C�GUXN�
NHQ�HQ�YHUYROJHQV�KHW�WHOHIRRQQXPPHU�LQYRHUHQ�r�
LHGHU�FLMIHU�ZRUGW�RQPLGGHOOLMN�JHNR]HQ�

● 0HW�GH�YHUEUHHNWRHWV�°�NXQW�X�KHW�NLH]HQ�YDQ�KHW�
WHOHIRRQQQXPPHU�DQQXOHUHQ�

● 0HW�GH�UXJJHVSUDDN��GRRUYHUELQGWRHWV�4�NXQW�X�HHQ�
NLHVWRRQSDX]H�LQYRHUHQ��ODQJ�LQGUXNNHQ��
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

7HOHIRQHUHQ��EDVLVIXQFWLHV
1XPPHU:HHUJDYH�RQGHUGUXNNHQ
%LM�OHYHULQJ�LV�1XPPHU:HHUJDYH�LQJHVFKDNHOG��G�Z�]��XZ�
JHVSUHNVSDUWQHU�]LHW�XZ�WHOHIRRQQXPQPHU�RS�]LMQ�GLVSOD\�
:DQQHHU�X�DQRQLHP�ZLOW�EHOOHQ��NXQW�X�1XPPHU:HHUJDYH�
YRRU�KHW�YROJHQGH�JHVSUHN�RI�SHUPDQHQW�XLWVFKDNHOHQ�

r�YRRU�KHW�YROJHQGH�JHVSUHN�

:DQQHHU�X�1XPPHUQZHHUJDYH�YRRU�KHW�YROJHQGH�JH�
VSUHN�RQGHUGUXNNW��YHUVFKLMQW�XZ�WHOHIRRQQXPPHU�QLHW�LQ�
QHW�GLVSOD\�YDQ�XZ�JHVSUHNVSDUWQHU��

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö2SU�ÖYRRUEHUHLG�ÖÖ Ö2.Ö

Ö$QRQLHPHÖRSURHSÖ $OV�GH�IXQFWLH�LV�LQJHVFKDNHOG��LV�GH�RSWLH�JHPDUNHHUG�

,QVWHOOLQJ�ZLM]LJHQ�

= )XQFWLH�LQ��RI�XLWVFKDNHOHQ�EHYHVWLJHQ�

A %HÅLQGLJ�GH�SURFHGXUH�

r�YRRU�DOOH�JHVSUHNNHQ

:DQQHHU�X�1XPPHU:HHUJDYH�YRRU�DOOH�JHVSUHNNHQ�XLW�
VFKDNHOW��ZRUGW�XZ�WHOHIRRQQXPPHU�]RZHO�YRRU�XLWJDDQGH�
DOV�LQNRPHQGH�JHVSUHNNHQ�RQGHUGUXNW�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö,6'1�LQVWHOO�ÖÖÖÖÖ Ö2.Ö

< Ö$QRQLHPHÖRSURHS�ÖÖ Ö2.Ö $OV�GH�IXQFWLH�LV�LQJHVFKDNHOG��LV�GH�RSWLH�JHPDUNHHUG�

,QVWHOOLQJ�ZLM]LJHQ�

Ö2.Ö )XQFWLH�LQ��RI�XLWVFKDNHOHQ�EHYHVWLJHQ�

A %HÅLQGLJ�GH�SURFHGXUH�

© &KLFDJR����6��²�HQ���LQWRHWVHQ��9HUYROJHQV�
KHW�QXPPHU�LQWRHWVHQ�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

7HOHIRQHUHQ��EDVLVIXQFWLHV
6WDWXV�DQRQLHPH�RSURHS�EHNLMNHQ
� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö6WDWXVÖÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö

< Ö$QRQLHPHÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 'H�KXLGLJH�LQVWHOOLQJ�LV�JHPDUNHHUG�PHW�HHQ���
A %HÅLQGLJ�GH�SURFHGXUH�

7HOHIRRQQXPPHU�YRRU�YROJHQG�JHVSUHN�
LQVWHOOHQ
0HW�GH]H�LQVWHOOLQJ�EHSDDOW�X�HHQPDOLJ��YLD�ZHON�WHOHIRRQ�
QXPPHU��061��X�XZ�YROJHQGH�JHVSUHN�YRHUW��$DQ�GLW�
QXPPHU�ZRUGHQ�GH�JHVSUHNVNRVWHQ�WRHJHZH]HQ�
9RRURSJHVWHOG��X�KHEW�UHHGV�PHHUGHUH�WHOHIRRQQXPPHUV�
�061��LQJHYRHUG��]LH�SDJLQD����

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö2SU�YRRUEHUHLG�ÖÖÖ Ö2.Ö

< Ö061ÖYROJHQGÖQUÖÖÖÖ Ö2.Ö (HQ�061�GDW�DO�JHVHOHFWHHUG�LV��LV�JHPDUNHHUG�

< 061������ = 061�YRRU�KHW�YROJHQGH�JHVSUHN�VHOHFWHUHQ�

A %HÅLQGLJ�GH�SURFHGXUH�

2SURHS�EHDQWZRRUGHQ�ZHLJHUHQ
8�ZRUGW�RSJHEHOG�

V 8�NXQW�LHGHUH�RSURHS�EHDQWZRRUGHQ�PHW�KHW�LQWRHWVHQ�
YDQ�GH�OXLGVSUHNHUWRHWV�

RI

C ,QGUXNNHQ�

RI

Ö:(,*(5�Ö 2SURHS�ZHLJHUHQ��+HW�EHOVLJQDDO�RS�XZ�WRHVWHO�ZRUGW�XLW�
JHVFKDNHOG��ELM�HYHQWXHOH�DQGHUH�LQWHUQH�JHVSUHNVSDUWQHUV�
EOLMIW�KHW�EHOVLJQDDO�JHZRRQ�GRRUNOLQNHQ�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

7HOHIRQHUHQ��EDVLVIXQFWLHV
0RJHOLMNKHGHQ�WLMGHQV�HHQ�JHVSUHN

0LFURIRRQ�XLWVFKDNHOHQ��PXWH�
8�NXQW�GH�PLFURIRRQ�XLWVFKDNHOHQ��ELMYRRUEHHOG�RP�PHW�LH�
PDQG�DQGHUV�LQ�GH�NDPHU�WH�SUDWHQ��8Z�JHVSUHNVSDUWQHU�
NDQ�X�QLHW�PHHU�KRUHQ��PDDU�X�KHP�ZHO�

Ö0,&�8,7Ö %HYHVWLJHQ�WLMGHQV�KHW�JHVSUHN�

Ö0,&��$$1Ö 7RHWV�LQWRHWVHQ�RP�GH�PLFURIRRQ�ZHHU�LQ�WH�VFKDNHOHQ��RI�
HHQ�ZLOOHNHXULJH�WRHWV�LQWRHWVHQ�

7HOHIRRQQXPPHU�YDQ�GH�JHVSUHNVSDUWQHU�
RSVODDQ
8�NXQW�WLMGHQV�HHQ�JHVSUHN�KHW�WHOHIRRQQXPPHU�YDQ�XZ�
JHVSUHNVSDUWQHU�RSVODDQ�LQ�KHW�WHOHIRRQERHN�YDQ�GH�KDQG�
VHW��=LH�YRRU�PHHU�LQIRUPDWLH�RYHU�KHW�WHOHIRRQERHN�GH�JH�
EUXLNVDDQZLM]LQJ�YDQ�GH�KDQGVHW�

+HW�WHOHIRRQQXPPHU�ZRUGW�ZHHUJHJHYHQ�

� 0HQX�RSHQHQ�

< Ö1U�ÖRYHUQHPHQÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

Ö1U�ÖLQÖWHO�ÖERHNÖÖ Ö2.Ö (U�YHUVFKLMQW�HHQ�LQYRHUYHOG�PHW�KHW�DFWXHOH�WHOHIRRQQXP�
PHU�

9 ([WUD�PHQX�RSHQHQ�RP�GH�LQYRHU�WH�EHÅLQGLJHQ�

Ö,QYRHUÖRSVODDQÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

9RRUEHHOG�
+HW�QXPPHU�NDQ�ZRUGHQ�DDQJH�
YXOG�PHW�HHQ�QDDP
�]LH�RPVODJ��OHWWHUV��FLMIHUV�HQ�WH�
NHQV�LQYRHUHQ��

=e\TUb
 ' !"#$%&A

�� ������:�9
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

7HOHIRQHUHQ��H[WUD�IXQFWLHV
7HOHIRQHUHQ��H[WUD�IXQFWLHV

.RVWHORRV�LQWHUQ�WHOHIRQHUHQ
$OV�X�PHHUGHUH�KDQGVHWV�RI�H[WUD�WRHVWHOOHQ�KHEW��NXQW�X�
NRVWHORRV�LQWHUQ�WHOHIRQHUHQ�

Ö,17Ö ,QGUXNNHQ�

8Z�HLJHQ�LQWHUQH�WHOHIRRQQXPPHU�ZRUGW�ZHHUJHJHYHQ�

������������� 7RHWV�KHW�WHOHIRRQQXPPHU�LQ�YDQ�GH�JHZHQVWH�LQWHUQH�
GHHOQHPHU��

0RJHOLMNH�GHHOQHPHUV�]LMQ�

RI�Ö/,-67Ö ,QGUXNNHQ�

< LQWHUQH�GHHOQHPHU Ö2.Ö *HZHQVWH�LQWHUQH�GHHOQHPHU�VHOHFWHUHQ�HQ�EHYHVWLJHQ�

'H�LQWHUQH�GHHOQHPHU�ZRUGW�JHEHOG�

*URHSVRSURHS�QDDU�DOOH�LQWHUQH�
JHVSUHNVSDUWQHUV
%LM�HHQ�JURHSVRSURHS�JDDQ�DOOH�DDQJHPHOGH�KDQGVHWV�HQ�
GUDDGJHERQGHQ�DSSDUDWHQ�RYHU�

8�NULMJW�DOOHHQ�YHUELQGLQJ�PHW�GH�KDQGVHW�RI�KHW�GUDDGJH�
ERQGHQ�DSSDUDDW�GLH�DOV�HHUVWH�ZRUGW�RSJHQRPHQ�

Ö,17Ö��
RI

Ö/,-67�Ö ,Q�KHW�GLVSOD\�YHUVFKLMQHQ�DOOH�LQWHUQH�JHVSUHNVSDUWQHUV�

< Ö$DQÖDOOHQÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

����� KDQGVHWV

������ GUDDGJHERQGHQ�DSSDUDWXXU
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

7HOHIRQHUHQ��H[WUD�IXQFWLHV
1XPPHUKHUKDOLQJ

8Z�WRHVWHO�UHJLVWUHHUW�DXWRPDWLVFK�GH����ODDWVWJHNR]HQ�
QXPPHUV��%LM�WHOHIRRQQXPPHUV�GLH�RSJHVODJHQ�]LMQ�LQ�KHW�
WHOHIRRQERHN�ZRUGW�GH�QDDP�ZHHUJHJHYHQ�LQ�KHW�GLVSOD\�

[ *HKHXJHQ�YRRU�QXPPHUKHUKDOLQJ�RSHQHQ�

;< 1XPPHU�QDDP *HZHQVW�QXPPHU�RI�JHZHQVWH�QDDP�VHOHFWHUHQ�

C ,QGUXNNHQ��GH�YHUELQGLQJ�ZRUGW�WRW�VWDQG�JHEUDFKW�

RI

U

7HOHIRRQQXPPHU�XLW�JHKHXJHQ�YRRU�
QXPPHUKHUKDOLQJ�RSVODDQ�LQ�KHW�
WHOHIRRQERHN
=LH�YRRU�PHHU�LQIRUPDWLH�RYHU�KHW�WHOHIRRQERHN�GH�JH�
EUXLNVDDQZLM]LQJ�YDQ�GH�KDQGVHW�

[ *HKHXJHQ�YRRU�QXPPHUKHUKDOLQJ�RSHQHQ�

< 7HOHIRRQQXPPHU 9 *HZHQVW�WHOHIRRQQXPPHU�VHOHFWHUHQ�HQ�H[WUD�PHQX�
RSHQHQ�

< Ö1U�ÖLQÖWHO�ERHNÖÖÖ Ö2.Ö +HW�WHOHIRRQQXPPHU�ZRUGW�RYHUJHQRPHQ�LQ�KHW�WHOHIRRQ�
ERHN��+HW�LQYRHUYHOG�YRRU�WHOHIRRQQXPPHUV�ZRUGW
JHRSHQG�
$OV�KHW�JHKHXJHQ�YRO�LV��NDQ�KHW�QXPPHU�QLHW�ZRUGHQ�RS�
JHVODJHQ�

O 8�NXQW�ELM�KHW�QXPPHU�RRN�HHQ�QDDP�LQWRHWVHQ
�]LH�RPVODJ��OHWWHUV��FLMIHUV�HQ�WHNHQV�LQYRHUHQ��

9 2P�KHW�RSVODDQ�WH�EHÅLQGLJHQ��H[WUD�PHQX�RSHQHQ�

Ö,QYRHUÖRSVODDQÖÖÖ Ö2.Ö *HJHYHQV�RSVODDQ�

® 1DJHNR]HQ�QXPPHUV��ELMYRRUEHHOG�GH�3,1�FRGH�ELM�
WHOHEDQNLHUHQ��ZRUGHQ�RP�YHLOLJKHLGVUHGHQHQ�QLHW�
RSJHVODJHQ�LQ�KHW�JHKHXJHQ�YRRU�QXPPHUKHUKD�
OLQJ�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

7HOHIRQHUHQ��H[WUD�IXQFWLHV
%HOOHUVOLMVW

,Q�GH�EHOOHUVOLMVW�ZRUGHQ�GH�WHOHIRRQQXPPHUV�YDQ�GH����
ODDWVWH�JHVSUHNNHQ�RSJHVODJHQ�GLH�X�QLHW�EHDQWZRRUGW�RI�
JHZHLJHUG�KHEW��JHPLVWH�RSURHSHQ���,Q�GH�OLMVW�ZRUGHQ�GH�
RSURHSHQ�SHU�WHOHIRRQQXPPHU��061��ZHHUJHJHYHQ�

1LHXZH�RSURHSHQ�LQ�GH�EHOOHUVOLMVW�ZRUGHQ�ZHHUJHJHYHQ�
PHW�KHW�V\PERRO�,��

, 7RHWV�LQWRHWVHQ�RP�GH�EHOOHUVOLMVW�WH�RSHQHQ�

;< 1XPPHU�QDDP 9 *HZHQVWH�RSURHS�VHOHFWHUHQ�HQ�H[WUD�PHQX�RSHQHQ�RI�
C�GUXNNHQ�

< Ö1XPPHUÖNLH]HQÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

%HOOHQ�YDQXLW�GH�EHOOHUVOLMVW�YLD�KHW�PHQX
� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö*HPLVWHÖRSURHSHQÖÖ Ö2.Ö

;< 1XPPHU�QDDP 9 *HZHQVWH�RSURHS�VHOHFWHUHQ�HQ�H[WUD�PHQX�RSHQHQ�RI�
C�GUXNNHQ�

< Ö1XPPHUÖNLH]HQÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

® $OOHHQ�RSURHSHQ�ZDDUELM�KHW�WHOHIRRQQXPPHU�ZRUGW�
RQWYDQJHQ��ZRUGHQ�RSJHVODJHQ��+HW�HQYHORSV\P�
ERRO�YHUGZLMQW�QD�KHW�RSHQHQ�YDQ�GH�EHOOHUVOLMVW�

© &KLFDJR����6��,�ZRUGW�ZHHUJHJHYHQ��0HW�²�
HQ���ZRUGW�GH�EHOOHUVOLMVW�JHRSHQG�

® 8�NXQW�]RZHO�YRRU�DOV�QD�KHW�LQGUXNNHQ�YDQ�GH�WRHWV�
C�HHQ�NHX]H�PDNHQ�XLW�GH�OLMVW��*HPLVWH�
RSURHSHQ���PHQX�RSWLH��6HUYLFH��YHUYDOW��

® $OV�HHQ�QXPPHU�XLW�GH�EHOOHUVOLMVW�EHOW�HQ�X�NULMJW�
YHUELQGLQJ��GDQ�ZRUGW�GH�LQYRHU�LQ�GH�EHOOHUVOLMVW�DX�
WRPDWLVFK�JHZLVW�HQ�JHNRSLHHUG�QDDU�KHW�JHKHXJHQ�
YRRU�QXPPHUKHUKDOLQJ�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

7HOHIRQHUHQ��H[WUD�IXQFWLHV
1XPPHU�XLW�GH�EHOOHUVOLMVW�RSVODDQ�LQ�KHW�
WHOHIRRQERHN
=LH�YRRU�PHHU�LQIRUPDWLH�RYHU�KHW�WHOHIRRQERHN�GH�JH�
EUXLNVDDQZLM]LQJ�YDQ�GH�KDQGVHW�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö*HPLVWHÖRSURHSHQÖÖ Ö2.Ö

< 1XPPHU�QDDP � 9 *HZHQVWH�RSURHS�VHOHFWHUHQ�

< Ö1U�ÖLQÖWHO�ERHNÖÖÖ Ö2.Ö *HZHQVWH�RSURHS�VHOHFWHUHQ�

O 7RHWV�GH�JHZHQVWH�QDDP�LQ�

9 ([WUD�PHQX�RSHQHQ�

Ö,QYRHUÖRSVODDQÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

A %HÅLQGLJ�GH�SURFHGXUH�

® $OV�HHQ�QXPPHU�XLW�GH�EHOOHUVOLMVW�EHOW�HQ�X�NULMJW�
YHUELQGLQJ��GDQ�ZRUGW�GH�LQYRHU�LQ�GH�EHOOHUVOLMVW�DX�
WRPDWLVFK�JHZLVW�HQ�JHNRSLHHUG�QDDU�KHW�JHKHXJHQ�
YRRU�QXPPHUKHUKDOLQJ�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

7HOHIRQHUHQ��H[WUD�IXQFWLHV
'RRUVFKDNHOHQ

$OV�X�DIZH]LJ�EHQW��NXQW�X�LQNRPHQGH�JHVSUHNNHQ�RS�GH�
9R[�&KLFDJR�����,6'1�ODWHQ�GRRUVFKDNHOHQ�QDDU�HHQ�DQGHU�
LQWHUQ�RI�H[WHUQ�WHOHIRRQQXPPHU��WRHVWHO�GRRUVFKDNHOHQ��X�
NXQW�RRN�DOOH�JHVSUHNNHQ�GLH�RS�HHQ�EHSDDOG�WHOHIRRQQXP�
PHU�ELQQHQNRPHQ�GRRUVFKDNHOHQ�QDDU�HHQ�H[WHUQ�r�WHOH�
IRRQQXPPPHU��WHOHIRRQQXPPHU�GRRUVFKDNHOHQ��

7RHVWHO�GRRUVFKDNHOHQ
0HW�GRRUVFKDNHOHQ�NXQW�X�HHQ�LQ��RI�H[WHUQH�RSURHS�GLH�
YRRU�X�EHVWHPG�LV��QDDU�HHQ�DQGHU�LQWHUQ�WRHVWHO�ODWHQ�
GRRUVFKDNHOHQ��=R�ZRUGHQ�RSURHSHQ�VWHHGV�EHDQWZRRUG��
RRN�DOV�X�DIZH]LJ�EHQW��$OV�X�QLHW�EHUHLNEDDU�EHQW��ELMYRRU�
EHHOG�ZDQQHHU�GH�KDQGVHW�EXLWHQ�KHW�EHUHLN�YDQ�KHW�EDVLV�
VWDWLRQ�LV��NXQW�X�PHW�GH�IXQFWLH�GRRUVFKDNHOHQ�EHSDOHQ�
ZLH�PRHW�ZRUGHQ�RSJHURHSHQ��$OV�X�HHQ�RSURHS�LQWHUQ�
GRRUVFKDNHOW�NXQW�X�DOWLMG�PDDU�ÃÃQ�GRRUVFKDNHOEHVWHP�
PLQJ�NLH]HQ�

%HVWHPPLQJVQXPPHU�LQVWHOOHQ
� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QW�ÖGRRUVFK�ÖÖÖÖÖ Ö2.Ö

< Ö'RRUVFKDNHOÖQU�ÖÖÖ Ö2.Ö

< LQWHUQH�GHHOQHPHU Ö2.Ö *HZHQVWH�LQWHUQH�GHHOQHPHU�VHOHFWHUHQ�HQ�EHYHVWLJHQ�

$OV�X�RSURHSHQ�LQWHUQ�GRRUVFKDNHOW��NXQW�X�DOWLMG�PDDU�ÃÃQ�
EHVWHPPLQJVQXPPHU�NLH]HQ�

A %HÅLQGLJ�GH�SURFHGXUH�

$DQWDO�EHOVLJQDOHQ�LQVFKDNHOHQ
8�NXQW�]HOI�LQVWHOOHQ�QD�KRHYHHO�EHOVLJQDOHQ�GH�RSURHS�
ZRUGW�RPJHOHLG��8�NXQW�NLH]HQ�XLW���WRW���VLJQDOHQ�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QW�ÖGRRUVFK�ÖÖÖÖÖ Ö2.Ö

< Ö$DQW�ÖRSU�ÖVLJQÖÖÖ Ö2.Ö

O Ö2.Ö $DQWDO�EHOVLJQDOHQ�LQWRHWVHQ�HQ�EHYHVWLJHQ�

A %HÅLQGLJ�GH�SURFHGXUH�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

7HOHIRQHUHQ��H[WUD�IXQFWLHV
,QWHUQ�GRRUVFKDNHOHQ�LQ��XLWVFKDNHOHQ
� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QW�ÖGRRUVFK�ÖÖÖÖÖ Ö2.Ö

< Ö,QVFKDNHOHQ"ÖÖÖÖÖÖ Ö2.Ö

RI

< Ö8LWVFKDNHOHQ"ÖÖÖÖÖ Ö2.Ö ,QVFKDNHOHQ"�RI�8LWVFKDNHOHQ"�VHOHFWHUHQ�

A %HÅLQGLJ�GH�SURFHGXUH�

7HOHIRRQQXPPHU�GRRUVFKDNHOHQ
8�NXQW�DOOH�H[WHUQH�JHVSUHNNHQ�GLH�RS�HHQ�EHSDDOG�WHOH�
IRRQQXPPHU�ELQQHQNRPHQ�LQ�KHW�RSHQEDUH�QHWZHUN�YDQ�
.31�7HOHFRP�ODWHQ�GRRUVFKDNHOHQ�QDDU�HHQ�DQGHUH�WHOH�
IRRQQXPPHU�

● GLUHFW�GRRUVFKDNHOHQ��GDW�ZLO�]HJJHQ�DOWLMG�

● DOOHHQ�GRRUVFKDNHOHQ�ZDQQHHU�XZ�WHOHIRRQ�EH]HW�LV��ELM�
EH]HW��

● DOOHHQ�GRRUVFKDNHOHQ�ZDQQHHU�XZ�WHOHIRRQ�QLHW�ZRUGW�
RSJHQRPHQ��ELM�JHHQ�JHKRRU��

$OV�X�GH�LQNRPHQGH�JHVSUHNNHQ�GLUHFW�RI�ELM�EH]HW�GRRU�
VFKDNHOW��JDDW�XZ�WHOHIRRQ�QLHW�RYHU�ZDQQHHU�HU�HHQ�JH�
VSUHN�ELQQHQNRPW�
$OV�X�GH�LQNRPHQGH�JHVSUHNNHQ�DOOHHQ�ODDW�GRRUVFKDNHOHQ�
ZDQQHHU�XZ�WHOHIRRQ�QLHW�ZRUGW�RSJHQRPHQ��ZRUGW�KHW�
JHVSUHN�QD�HHQ�EHSDDOGH�WLMG�GRRUJHVFKDNHOG��8�NXQW�GH]H�
WLMG�]HOI�LQVWHOOHQ�
$OV�XZ�WHOHIRRQ�LV�GRRUJHVFKDNHOG��KRRUW�X�HHQ�RQGHUEUR�
NHQ�NLHVWRRQ�ZDQQHHU�X�GH�KRRUQ�RSQHHPW�

7HOHIRRQQXPPHU�GLUHFW�RI�ELM�EH]HW�
GRRUVFKDNHOHQ

C�RI�U 8�KRRUW�GH�NLHVWRRQ�

8�KHEW���PRJHOLMNKHGHQ�

����� ,QWRHWVHQ�DOV�X�ZLOW�GDW�DOOH�LQNRPHQGH�JHVSUHNNHQ�GLUHFW�
ZRUGHQ�GRRUJHVFKDNHOG�

����� ,QWRHWVHQ�DOV�X�ZLOW�GDW�LQNRPHQGH�JHVSUHNNHQ�DOOHHQ�ZRU�
GHQ�GRRUJHVFKDNHOG�ZDQQHHU�XZ�WHOHIRRQ�EH]HW�LV�

���� HQ]� 7RHWV�KHW�JHZHQVWH�H[WHUQH�WHOHIRRQQXPPHU�LQ�

� 'H�GRRUVFKDNHOLQJ�LV�JHSURJUDPPHHUG�

A�RI�U (LQGH�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

7HOHIRQHUHQ��H[WUD�IXQFWLHV
7HOHIRRQQXPPHU�GRRUVFKDNHOHQ�ELM�QLHW�
RSQHPHQ

C�RI�U 8�KRRUW�GH�NLHVWRRQ�

����� ,QWRHWVHQ�DOV�X�ZLOW�GDW�LQNRPHQGH�JHVSUHNNHQ�ZRUGHQ�
GRRUJHVFKDNHOG�DOV�X�GH�WHOHIRRQ�QLHG�RSQHHPW�

���� HQ]� 7RHWV�KHW�JHZHQVWH�H[WHUQH�WHOHIRRQQXPPHU�LQ�

� 'H�GRRUVFKDNHOLQJ�LV�JHSURJUDPPHHUG�

A�RI�U (LQGH�

'RRUVFKDNHOLQJ�RSKHIIHQ

C�RI�U 8�KRRUW�GH�NLHVWRRQ�
$OV�GH�WHOHIRRQ�LV�GRRUJHVFKDNHOG��KRRUW�X�HHQ�RQGHU�
EURNHQ�NLHVWRRQ�

8�KHEW���PRJHOLMNKHGHQ�

����� ,QWRHWVHQ�DOV�X�GLUHFW�GRRUVFKDNHOHQ�ZLOW�XLWVFKDNHOHQ�

����� ,QWRHWVHQ�DOV�X�GRRUVFKDNHOHQ�ELM�QLHW�RSQHPHQ�ZLOW�XLW�
VFKDNHOHQ�

����� ,QWRHWVHQ�DOV�X�GRRUVFKDNHOHQ�ELM�EH]HW�ZLOW�XLWVFKDNHOHQ�

'H�GRRUVFKDNHOLQJ�LV�XLWJHVFKDNHOG�

A�RI�U (LQGH�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

7HOHIRQHUHQ��H[WUD�IXQFWLHV
$XWRPDWLVFK�WHUXJEHOOHQ�ELM�EH]HW�
�7RHWV%LM%H]HW�

$OV�X�HHQ�WHOHIRRQQXPPHU�EHOW�HQ�X�KRRUW�GH�EH]HWWRRQ��
GDQ�NXQW�X�DXWRPDWLVFK�WHUXJEHOOHQ�ELM�EH]HW�LQVFKDNHOHQ��
2S�GH]H�PDQLHU�KRHIW�X�QLHW�VWHHGV�KHW�WHOHIRRQQXPPHU�
WH�KHUKDOHQ��=RGUD�GH�EH]HWWH�GHHOQHPHU�YHUEUHHNW��ZRUGW�
PHWHHQ�KHW�HHUGHU�JHNR]HQ�QXPPHU�RSQLHXZ�JHEHOG��(HQ�
WHUXJEHORSGUDFKW�EOLMIW�PD[LPDDO����PLQXWHQ�DFWLHI�

7HUXJEHOOHQ�LQVFKDNHOHQ
'H�JHVSUHNVSDUWQHU�LV�EH]HW�

Ö7(58*Ö 'H�PHOGLQJ�7(58*�EHYHVWLJHQ�

A ,QGUXNNHQ��]RGUD�X�ODQJH�WRRQVLJQDOHQ�KRRUW�

7HUXJEHORSGUDFKW�EHDQWZRRUGHQ
'H�KDQGVHW�JDDW�PHW�HHQ�VSHFLDDO�RSURHSVLJQDDO�RYHU�HQ�
LQ�KHW�GLVSOD\�ZRUGW�KHW�WHUXJEHOQXPPHU�ZHHUJHJHYHQ�

C ,QGUXNNHQ��+HW�HHUGHU�JHNR]HQ�WHOHIRRQQXPPHU�ZRUGW�
JHEHOG�

7HUXJEHORSGUDFKW�DIZLM]HQ
'H�KDQGVHW�JDDW�RYHU�HQ�LQ�KHW�GLVSOD\�ZRUGW�KHW�WHUXJEHO�
QXPPHU�ZHHUJHJHYHQ�

Ö:,66(1Ö %HYHVWLJHQ��GH�WHUXJEHORSGUDFKW�ZRUGW�JHZLVW�

7HUXJEHOQXPPHU�FRQWUROHUHQ�RI�ZLVVHQ
8�KHEW�]RMXLVW�HHQ�WHUXJEHOYHU]RHN�DFKWHUJHODWHQ�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö6WDWXVÖÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö

< Ö7HUXJEHOOHQÖÖÖÖÖÖÖ Ö2.Ö 2S�KHW�GLVSOD\�YHUVFKLMQW�KHW�DFWXHOH�WHUXJEHOQXPPHU�RI�
QDDP�

%HYHVWLJHQ��KHW�DFWXHOH�WHUXJEHOQXPPHU�ZRUGW�LQ�KHW�
GLVSOD\�ZHHUJHJHYHQ�

Ö7(58*Ö %HYHVWLJHQ��'H�WHUXJEHORSGUDFKW�EOLMIW�JHDFWLYHHUG�

RI�Ö:,66(1Ö %HYHVWLJHQ��'H�WHUXJEHORSGUDFKW�ZRUGW�JHZLVW�

A %HÅLQGLJ�GH�SURFHGXUH�

© &KLFDJR����6��²�HQ���LQWRHWVHQ�RP�KHW�WHUXJ�
EHOYHU]RHN�WH�ZLVVHQ�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

7HOHIRQHUHQ��H[WUD�IXQFWLHV
6WDWXV�H[WHUQ�WHUXJEHOOHQ�ELM�EH]HW�EHNLMNHQ
� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö6WDWXVÖÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö

� 7HUXJEHOOHQÖÖÖÖÖ Ö2.Ö $OV�GH�LQVWHOOLQJ�LV�JHPDUNHHUG�LV�HU�HHQ�WHUXJEHOJHVSUHN�
DFWLHI�

,Q�KHW�GLVSOD\�YHUVFKLMQW�KHW�WHOHIRRQQXPPHU�ZDDUYRRU�GH�
WHUXJEHORSURHS�LV�JHDFWLYHHUG�

A %HÅLQGLJ�GH�SURFHGXUH�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

7HOHIRQHUHQ��H[WUD�IXQFWLHV
%XLWHQOLMQ�UHVHUYHUHQ

$OV�EHLGH�EXLWHQOLMQHQ�GRRU�DQGHUH�LQWHUQH�GHHOQHPHUV�
ZRUGHQ�JHEUXLNW��NXQW�X�QLHW�PHW�H[WHUQH�GHHOQHPHUV�WHOH�
IRQHUHQ��,Q�GDW�JHYDO�NXQW�X�GH�IXQFWLH�%XLWHQOLMQ�UHVHUYHUHQ�
JHEUXLNHQ��=RGUD�HU�HHQ�EXLWHQOLMQ�EHVFKLNEDDU�LV��ZRUGW�X�
DXWRPDWLVFK�GRRU�KHW�V\VWHHP�JHEHOG�HQ�NXQW�X�PHWHHQ�
YDQ�GH�YULMH�OLMQ�JHEUXLNPDNHQ�

%XLWHQOLMQ�UHVHUYHUHQ
8�SUREHHUW�QDDU�EXLWHQ�WH�EHOOHQ��PDDU�DOOH�EXLWHQOLMQHQ�]LMQ�
EH]HW�

Ö7(58*%�Ö ,QGUXNNHQ��

9ULMH�EXLWHQOLMQ�RSQHPHQ
(U�NRPW�HHQ�EXLWHQOLMQ�YULM��+HW�WRHVWHO�ZDDU�RS�X�EXLWHQOLMQ�
UHVHUYHUHQ�KHEW�JHDFWLYHHUG��ZRUGW�WHUXJJHEHOG�

C ,QGUXNNHQ�

(U�ZRUGW�HHQ�YHUELQGLQJ�PHW�GH�EXLWHQOLMQ�WRW�VWDQG�
JHEUDFKW��X�KRRUW�NLHVWRRQ�

7RHWV�WHOHIRRQQXPPHU�LQ�

5HVHUYHULQJ�YDQ�HHQ�EXLWHQOLMQ�DQQXOHUHQ
(U�NRPW�HHQ�EXLWHQOLMQ�YULM��+HW�WRHVWHO�ZDDU�RS�X�EXLWHQOLMQ�
UHVHUYHUHQ�KHEW�JHDFWLYHHUG��ZRUGW�WHUXJJHEHOG�

Ö:,66(1Ö ,QGUXNNHQ�

'H�UHVHUYHULQJ�EXLWHQOLMQ�LV�GDDUPHH�JHDQQXOHHUG�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

7HOHIRQHUHQ�PHW�PHHU�JHVSUHNVSDUWQHUV
7HOHIRQHUHQ�PHW�PHHU�

JHVSUHNVSDUWQHUV

7LMGHQV�HHQ�JHVSUHN�HHQ�DQGHU�WRHVWHO�
EHOOHQ
8�EHOW�PHW�HHQ�H[WHUQ�WRHVWHO��=RQGHU�GH]H�YHUELQGLQJ�WH�
YHUEUHNHQ��NXQW�X�QRJ�HHQ�JHVSUHNVSDUWQHU�EHOOHQ�HQ�UXJ�
JHVSUDDN�KRXGHQ�RI�DIZLVVHOHQG�PHW�EHLGHQ�VSUHNHQ�
�ZLVVHOJHVSUHN��
$OV�X�ZLVVHOW�WXVVHQ�WZHH�H[WHUQH�JHVSUHNVSDUWQHUV�KRRUW�
GH�JHVSUHNVSDUWQHU�JHHQ�ZDFKWVWDQGPX]LHN��$OV�X�ZLVVHOW�
WXVVHQ�HHQ�LQWHUQH�HQ�HHQ�H[WHUQH�JHVSUHNVSDUWQHU�KRRUW�
XZ�JHVSUHNVSDUWQHU�PX]LHN�LQ�GH�ZDFKWVWDQG�

8�NXQW�GH�IXQFWLH�ZDFKWVWDQGPX]LHN�XLWVFKDNHOHQ��]LH�SD�
JLQD����

5XJJHVSUDDN�PHW�H[WHUQH�JHVSUHNVSDUWQHU�
YDQXLW�H[WHUQ�JHVSUHN
8�WHOHIRQHHUW�PHW�HHQ�H[WHUQH�JHVSUHNVSDUWQHU�

� 7RHWV�WLMGHQV�JHVSUHN�LQGUXNNHQ�

Ö5XJJHVSUDDNÖÖÖÖÖ Ö2.Ö ,QGUXNNHQ��GH�LQWHUQH�GHHOQHPHU�ZRUGW�LQ�GH�ZDFKWVWDQG�
JH]HW�

,QWXVVHQ�NXQW�X�H[WHUQ�UXJJHVSUDDN�KRXGHQ�

[ ,QGUXNNHQ�RP�WHOHIRRQQXPPHU�XLW�GH�QXPPHUKHUKDOLQJV�
OLMVW�WH�NLH]HQ

RI�P 7HOHIRRQQXPPHU�YDQ�H[WHUQH�JHVSUHNVSDUWQHU�LQWRHWVHQ�

RI� E ,QGUXNNHQ�

< *HZHQVWH�WHOHIRRQQXPPHU�VHOHFWHUHQ

C 7RHWV�LQGUXNNHQ�

'H�YHUELQGLQJ�NRPW�WRW�VWDQG��GH�JHVSUHNVSDUWQHU�QHHPW�
RS��:LVVHOHQ�WXVVHQ�GH�JHVSUHNVSDUWQHUV��]LH�:LVVHOJH�
VSUHN�SDJLQD����

Ö7(58*�Ö 9HUELQGLQJ�PHW�GH�H[WHUQH�JHVSUHNVSDUWQHU�EHÅLQGLJHQ�HQ�
WHUXJNHUHQ�QDDU�KHW�LQWHUQH�JHVSUHN�

© &KLFDJR����6��WLMGHQV�KHW�JHVSUHN�z �� �LQWRHW�
VHQ�HQ�WHOHIRRQQXPPHU�YDQ�KHW�WZHHGH�WRHVWHO�
EHOOHQ��:LVVHOHQ�WXVVHQ�GH�JHVSUHNVSDUWQHUV�
0HW�z �ZLVVHOHQ�WXVVHQ�JHVSUHNVSDUWQHU���HQ���
0HW�4 �JHVSUHN�PHW�DFWLHYH�JHVSUHNVSDUWQHU�
EHÅLQGLJHQ�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

7HOHIRQHUHQ�PHW�PHHU�JHVSUHNVSDUWQHUV
5XJJHVSUDDN�PHW�H[WHUQH�JHVSUHNVSDUWQHU�
YDQXLW�LQWHUQ�JHVSUHN
8�WHOHIRQHHUW�PHW�HHQ�LQWHUQH�JHVSUHNVSDUWQHU�

58**(6�

P 7HOHIRRQQXPPHU�YDQ�GH�H[WHUQH�JHVSUHNVSDUWQHU�LQWRHW�
VHQ���8�NXQW�RRN�EHOOHQ�YDQXLW�KHW�WHOHIRRQERHN��
'H�YHUELQGLQJ�NRPW�WRW�VWDQG��GH�JHVSUHNVSDUWQHU�QHHPW�
RS�

5XJJHVSUDDN�PHW�LQWHUQH�JHVSUHNVSDUWQHU�
YDQXLW�H[WHUQ�JHVSUHN
8�WHOHIRQHHUW�PHW�HHQ�H[WHUQH�JHVSUHNVSDUWQHU�

Ö,17Ö ,QGUXNNHQ��GH�H[WHUQH�GHHOQHPHU�ZRUGW�LQ�GH�ZDFKWVWDQG�
JH]HW�

'H�ZDFKWHQGH�H[WHUQH�GHHOQHPHU�NULMJW�ZDFKWVWDQGPX�
]LHN�WH�KRUHQ��,QWXVVHQ�NXQW�X�LQWHUQ�JHVSUHN�UXJJHVSUDDN�
KRXGHQ�

P 7RHWV�HHQ�LQWHUQ�QXPPHU�LQ�

RI�Ö/,-67Ö ,QGUXNNHQ�

;< Ö2.Ö ,QWHUQ�QXPPHU�NLH]HQ�HQ�EHYHVWLJHQ�

Ö7(58*�Ö ,QGUXNNHQ��LQWHUQ�JHVSUHN�EHÅLQGLJHQ��WHUXJ�QDDU�H[WHUQ�
JHVSUHN�

© &KLFDJR����6�� WLMGHQV�HHQ�LQWHUQ�JHVSUHN�z �� �
LQWRHWVHQ�HQ�WHOHIRRQQXPPHU�YDQ�H[WHUQH�JH�
VSUHNVSDUWQHU�EHOOHQ��

© &KLFDJR����6��WLMGHQV�KHW�JHVSUHN�z �LQWRHWVHQ�
HQ�WHOHIRRQQXPPHU�YDQ�LQWHUQH�JHVSUHNVSDUWQHU�
EHOOHQ��
:LVVHOHQ�WXVVHQ�GH�JHVSUHNVSDUWQHUV�
0HW�z �WXVVHQ�LQWHUQH�JHVSUHNVSDUWQHUV�ZLVVH�
OHQ�
0HW�4 WHUXJ�QDDU�GH�H[WHUQH�JHVSUHNVSDUWQHU��LQ�
WHUQ�YHUEURNHQ��
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

7HOHIRQHUHQ�PHW�PHHU�JHVSUHNVSDUWQHUV
'RRUYHUELQGHQ

8�YRHUW�HHQ�H[WHUQ�JHVSUHN�HQ�YHUELQGW�GLW�GRRU�QDDU�HHQ�
LQWHUQH�JHVSUHNVSDUWQHU��8�KHEW�WZHH�PRJHOLMNKHGHQ�

● +HW�JHVSUHN�GRRUYHUELQGHQ��YRRUGDW�GH�LQWHUQH�JH�
VSUHNVSDUWQHU�]LFK�PHOGW��0HOGW�GH]H�]LFK�QLHW��GDQ�RQW�
YDQJW�X�HHQ�KHURSURHS�

● +HW�JHVSUHN�GRRUYHUELQGHQ��QDGDW�GH�LQWHUQH�JH�
VSUHNVSDUWQHU�]LFK�KHHIW�JHPHOG��8�VSUHHNW�HHUVW�PHW�
GH�LQWHUQH�JHVSUHNVSDUWQHU�HQ�OHJW�GDQ�RS�

8�YRHUW�HHQ�JHVSUHN�PHW�HHQ�H[WHUQH�JHVSUHNVSDUWQHU�

Ö,17Ö �� r������r�� 7HOHIRRQQXPPHU�YDQ�GH�LQWHUQH�JHVSUHNVSDUWQHU�
LQWRHWVHQ�

RI

Ö/,-67Ö

< ,QWHUQH�GHHOQHPHU Ö2.Ö *HZHQVWH�JHVSUHNVSDUWQHU�VHOHFWHUHQ�HQ�EHYHVWLJHQ�

A 7HOHIRRQ�JDDW�RYHU�ELM�GH�JHVSUHNVSDUWQHU�

● 8�OHJW�RS�WLMGHQV�KHW�EHOOHQ��GRRUYHUELQGHQ�YRRU�KHW�
PHOGHQ��

● 8�VSUHHNW�PHW�GH�JHVSUHNVSDUWQHU�HQ�OHJW�YHUYROJHQV�
RS��GRRUYHUELQGHQ�QD�KHW�PHOGHQ��

(HUVWH�JHVSUHN�YRRUW]HWWHQ

Ö7(58*Ö %HYHVWLJHQ�DOV�GH�LQWHUQH�JHVSUHNVSDUWQHU�QLHW�RSQHHPW�
RI�GH�DDQVOXLWLQJ�EH]HW�LV��'H�H[WHUQH�JHVSUHNVSDUWQHU�LV�
ZHHU�PHW�X�YHUERQGHQ�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

7HOHIRQHUHQ�PHW�PHHU�JHVSUHNVSDUWQHUV
:LVVHOJHVSUHN

7LMGHQV�HHQ�JHVSUHN�KRRUW�X���WRRQVLJQDDO�LQ�GH�KRRUQ��
ZDDUPHH�XZ�WRHVWHO�DDQJHHIW�GDW�HHQ�DQGHUH�H[WHUQH�JH�
VSUHNVSDUWQHU�PHW�X�ZLO�VSUHNHQ��LQVWHOOLQJ�ELM�OHYHULQJ���8�
NXQW�GH]H�RSURHS�EHDQWZRRUGHQ�RI�DIZLM]HQ��$OV�X�KHW�JH�
VSUHN�EHDQWZRRUGW��ZRUGW�GH�YHUELQGLQJ�PHW�XZ�HHUVWH�
JHVSUHNVSDUWQHU�LQ�GH�ZDFKWVWDQG�JHSODDWVW��8�NXQW�WXV�
VHQ�EHLGH�JHVSUHNVSDUWQHUV�ZLVVHOHQ��ZLVVHOJHVSUHN��

=LH�:LVVHOJHVSUHN�LQ��HQ�XLWVFKDNHOHQ��SDJLQD����

2SURHS�EHDQWZRRUGHQ
8�YRHUW�HHQ�H[WHUQ�JHVSUHN�
8�KRRUW�KHW�WRRQVLJQDDO��RS�KHW�GLVSOD\�YHUVFKLMQW�GH�
PHOGLQJ��:LVVHOJHVSUHN��

$OV�X�HHQ�LQWHUQ�JHVSUHN�YRHUW��KRUHQ�]RZHO�X�DOV�XZ�JH�
VSUHNVSDUWQHU�KHW�WRRQVLJQDDO��+HW�WHOHIRRQQXPPHU�RI�GH�
QDDP�YDQ�GH�EHOOHU�YHUVFKLMQW�DOOHHQ�ELM�GH�JHEHOGH�JH�
VSUHNVSDUWQHU�RS�KHW�GLVSOD\�

Ö%($17:�Ö *HVSUHN�EHDQWZRRUGHQ��KHW�HHUVWH�JHVSUHN�ZRUGW�LQ�GH�
ZDFKWVWDQG�JHSODDWVW�

%HLGH�WHOHIRRQQXPPHUV�QDPHQ�YHUVFKLMQHQ�LQ�KHW�GLVSOD\��
GH�DFWXHOH�JHVSUHNVSDUWQHU�LV�JHPDUNHHUG�

;RI< :LVVHOHQ�WXVVHQ�EHLGH�JHVSUHNVSDUWQHUV�

:LVVHOJHVSUHN�EHÅLQGLJHQ

� 0HQX�RSHQHQ�

Ö(LQGHÖ %HÅQGLQJ�KHW�DFWXHOH�JHVSUHN�HQ�NHHU�WHUXJ�QDDU�GH�GHHO�
QHPHU�GLH�LQ�GH�ZDFKWVWDQG�VWRQG�

2SURHS�DIZLM]HQ

Ö:(,*(5�Ö :HLJHU�KHW�ZLVVHOJHVSUHN��'H�EHOOHU�KRRUW�GH�EH]HWWRRQ�

© &KLFDJR����6��²�HQ�4�LQWRHWVHQ��X�EHDQW�
ZRRUGW�KHW�JHVSUHN��'H�HHUVWH�JHVSUHNVSDUWQHU�
VWDDW�LQ�GH�ZDFKWVWDQG��=LH�RRN�d5XJJHVSUDDNo�RS�
SDJLQD����

© &KLFDJR����6��²�HQ���LQWRHWVHQ��
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

7HOHIRQHUHQ�PHW�PHHU�JHVSUHNVSDUWQHUV
'ULHJHVSUHN�LQWHUQ

$OV�X�LQ�UXJJHVSUDDN�HHQ�WZHHGH�JHVSUHN�KHEW�RSJH�
ERXZG�RI�DOV�X�HHQ�WZHHGH�RSURHS�KHEW�EHDQWZRRUG��GDQ�
NXQW�X�GH�WZHH�WRW�VWDQG�JHEUDFKWH�JHVSUHNNHQ�FRPELQH�
UHQ�WRW�HHQ�JHVSUHN�PHW���SHUVRQHQ��'LW�KHHW�HHQ�'ULHJH�
VSUHN��(HQ�GULHJHVSUHN�LV�DOOHHQ�PRJHOLMN�LQ�GH�YROJHQGH�VL�
WXDWLHV�

● 8�WHOHIRQHHUW�PHW�HHQ�H[WHUQH�JHVSUHNVSDUWQHU��8�NXQW�
QX�HHQ�LQWHUQH�JHVSUHNVSDUWQHU�EHOOHQ�HQ�GDDUQD�HHQ�
GULHJHVSUHN�YRHUHQ�

● 8�WHOHIRQHHUW�PHW�HHQ�LQWHUQH�JHVSUHNVSDUWQHU��8�NXQW�
QX�HHQ�H[WHUQH�JHVSUHNVSDUWQHU�EHOOHQ�HQ�GDDUQD�HHQ�
GULHJHVSUHN�YRHUHQ�

r YDQXLW�H[WHUQ�JHVSUHN

8�WHOHIRQHHUW�PHW�HHQ�H[WHUQH�JHVSUHNVSDUWQHU�

Ö,17Ö ��r��������� 7HOHIRRQQXPPHU�YDQ�GH�LQWHUQH�JHVSUHNVSDUWQHU�
LQWRHWVHQ�
'H�YHUELQGLQJ�NRPW�WRW�VWDQG��GH�JHVSUHNVSDUWQHU�QHHPW�
RS�

Ö&21)�ÖÖÖ +HW�GULHJHVSUHN�LV�WRW�VWDQG�JHEUDFKW�
+HW�GLVSOD\�WRRQW�GH�WHOHIRRQQXPPHUV�RI�QDPHQ�YDQ�EHL�
GH�JHVSUHNVSDUWQHUV�

r YDQXLW�LQWHUQ�JHVSUHN

8�WHOHIRQHHUW�PHW�HHQ�LQWHUQH�JHVSUHNVSDUWQHU�

58**(6�

P 7HOHIRRQQXPPHU�YDQ�GH�H[WHUQH�JHVSUHNVSDUWQHU�LQWRHW�
VHQ���8�NXQW�RRN�EHOOHQ�YDQXLW�KHW�WHOHIRRQERHN��
'H�YHUELQGLQJ�NRPW�WRW�VWDQG��GH�JHVSUHNVSDUWQHU�PHOGW�
]LFK�

Ö&21)�ÖÖÖ +HW�GLVSOD\�WRRQW�GH�WHOHIRRQQXPPHUV�RI�QDPHQ�YDQ�EHL�
GH�JHVSUHNVSDUWQHUV�

© &KLFDJR����6��z LQWRHWVHQ�HQ�WHOHIRRQQXPPHU�
YDQ�WZHHGH�JHVSUHNVSDUWQHU�EHOOHQ��'H�JHVSUHNV�
SDUWQHU�QHHPW�RS�
'ULHJHVSUHN�WRW�VWDQG�EUHQJHQ�
²�HQ�4 �LQWRHWVHQ�

© &KLFDJR����6�� WLMGHQV�HHQ�LQWHUQ�JHVSUHN�z �� �
LQWRHWVHQ�HQ�WHOHIRRQQXPPHU�YDQ�GH�H[WHUQH�JH�
VSUHNVSDUWQHU�EHOOHQ��'H�JHVSUHNVSDUWQHU�PHOGW�
]LFK�
'ULHJHVSUHN�WRW�VWDQG�EUHQJHQ�
²�HQ�4 �LQWRHWVHQ�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

7HOHIRQHUHQ�PHW�PHHU�JHVSUHNVSDUWQHUV
:HHU�DI]RQGHUOLMN�PHW�GH�JHVSUHNVSDUWQHU�
VSUHNHQ
8�KHEW�HHQ�GULHJHVSUHN�WRW�VWDQG�JHEUDFKW�HQ�ZLOW�ZHHU�DI�
]RQGHUOLMN�PHW�GH�JHVSUHNVSDUWQHUV�VSUHNHQ�

Ö(1.(/Ö +HW�GULHJHVSUHN�ZRUGW�EHÅLQGLJG�

8�KHEW�ZHHU�YHUELQGLQJ�PHW�GH�SHUVRRQ�PHW�ZLH�X�LQ�JH�
VSUHN�ZDV�YRRUGDW�KHW�GULHJHVSUHN�ZHUG�JHVWDUW��'H�DQGH�
UH�GHHOQHPHU�VWDDW�LQ�GH�ZDFKWVWDQG�

<�RI�; :LVVHOHQ�WXVVHQ�GH�JHVSUHNVSDUWQHUV��ZLVVHOJHVSUHN��

�
Ö!(,1'(Ö ,QGUXNNHQ�RP�KHW�JHVSUHN�WH�EHÅLQGLJHQ�

'ULHJHVSUHN�EHÅLQGLJHQ
8�YRHUW�HHQ�GULHJHVSUHN�

Ö(1.(/Ö +HW�GULHJHVSUHN�ZRUGW�EHÅLQGLJG�

8�KHEW�ZHHU�YHUELQGLQJ�PHW�GH�SHUVRRQ�PHW�ZLH�X�LQ�JH�
VSUHN�ZDV�YRRUGDW�KHW�GULHJHVSUHN�ZHUG�JHVWDUW��'H�DQGH�
UH�GHHOQHPHU�VWDDW�LQ�GH�ZDFKWVWDQG�

A $OV�X�]HOI�KHW�GULHJHVSUHN�KHEW�JHDFWLYHHUG��YHUELQGLQJ�YHU�
EUHNHQ��'DDUPHH�EHÅLQGLJW�X�DOOH�YHUELQGLQJHQ��8Z�JH�
VSUHNVSDUWQHUV�KRUHQ�GH�EH]HWWRRQ�
$OV�HHQ�YDQ�XZ�JHVSUHNVSDUWQHUV�GH�KRRUQ�RSOHJW��EOLMIW�X�
JHZRRQ�YHUERQGHQ�PHW�GH�DQGHU�

© &KLFDJR����6�� GULHJHVSUHN�EHÅLQGLJHQ�

%LM�HHQ�H[WHUQ�HQ�HHQ�LQWHUQ�JHVSUHN�ZRUGW�JH�
ZLVVHOG�QDDU�GH�HHUVWH�JHVSUHNVSDUWQHU�ZDDUPHH�
YRRU�KHW�GULHJHVSUHN�HHQ�YHUELQGLQJ�EHVWRQG�
²�HQ�4 �LQWRHWVHQ�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

.RVWHQEHZXVW�WHOHIRQHUHQ
.RVWHQEHZXVW�WHOHIRQHUHQ

7HOHIRRQQXPPHU�GRRUVFKDNHOHQ�YLD�
KHW�WRHVWHO��LQWHUQ�
0HW�GH�9R[�&KLFDJR�����,6'1�NXQW�X�RSURHSHQ�LQWHUQ��LQ�
KHW�WRHVWHO��GRRUVFKDNHOHQ�QDDU�HHQ�DQGHUH�DDQVOXLWLQJ��8�
NXQW�DI]RQGHUOLMNH�GRRUVFKDNHOLQJHQ�SURJUDPPHUHQ�QDDU�DO�
XZ�HLJHQ�WHOHIRRQQXPPHUV��061���QDDU�XZ�PRELHOH�WHOH�
IRRQ�WLMGHQV�YDNDQWLH��QDDU�NDQWRRU��GH�EXUHQ��HWF����

+LHUELM�NXQW�X�]HOI�DDQJHYHQ�ZDQQHHU�GH�JHVSUHNNHQ�PRH�
WHQ�ZRUGHQ�GRRUJHVFKDNHOG�

● GLUHFW�GRRUVFKDNHOHQ��GDW�ZLO�]HJJHQ�DOWLMG�

● DOOHHQ�GRRUVFKDNHOHQ�ZDQQHHU�XZ�WHOHIRRQ�QLHW�ZRUGW�
RSJHQRPHQ��ELM�JHHQ�JHKRRU��

2P�GH�RSURHSHQ�LQWHUQ�GRRU�WH�NXQQHQ�VFKDNHOHQ��PRHW�X�
7HOHIRRQQXPPHU�GRRUVFKDNHOHQ�YLD�KHW�WRHVWHO��LQWHUQ��LQ�
VWHOOHQ�]LH�SDJLQD����

$OV�X�GH�IXQFWLH�7HOHIRRQQXPPHU�GRRUVFKDNHOHQ�YLD�KHW�
WRHVWHO�LQVFKDNHOW��NRPW�GH�RSURHS�ELQQHQ�YLD�GH�HHUVWH�OLMQ�
YDQ�XZ�,6'1�DDQVOXLWLQJ�HQ�JDDW�ZHHU�QDDU�EXLWHQ�YLD�GH�
WZHHGH�OLMQ�YDQ�XZ�,6'1�DDQVOXLWLQJ��'DQ�]LMQ�EHLGH�WHOH�
IRRQOLMQHQ�EH]HW�]RODQJ�HHQ�RSURHS�GXXUW��'H�NRVWHQ�YDQ�
GH�YHUELQGLQJ�PHW�KHW�DQGHUH�WRHVWHO�]LMQ�YRRU�XZ�UHNH�
QLQJ��,QWHUQ�GRRUVFKDNHOHQ�NDQ�WRW�KRJH�JHVSUHNVNRVWHQ�
OHLGHQ�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

.RVWHQEHZXVW�WHOHIRQHUHQ
7HOHIRRQQXPPHU�GRRUVFKDNHOHQ�YLD�KHW�
WRHVWHO��LQWHUQ�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö([W�ÖGRRUVFK�ÖÖÖÖÖ Ö2.Ö

9 ([WUD�PHQX�RSHQHQ�

< Ö1LHXZHÖLQYRHUÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< 061������� Ö2.Ö 6HOHFWHHU�KHW�061�QXPPHU�ZDDUYRRU�X�HHQ�GRRUVFKDNH�
OLQJ�ZLOW�LQVWHOOHQ�HQ�EHYHVWLJHQ�

Ö'LUHFWÖÖÖÖÖÖÖÖÖÖÖ

RI

< Ö%LMÖJHHQÖJHKRRUÖÖ2.Ö 'LUHFW�RI�%LM�JHHQ�JHKRRU�VHOHFWHUHQ�HQ�EHYHVWLJHQ��

P Ö2.Ö 7HOHIRRQQXPPHU�YDQ�GH�EHVWHPPLQJ�LQWRHWVHQ�HQ�EHYHV�
WLJHQ�

9 ([WUD�PHQX�RSHQHQ�

Ö,QYRHUÖRSVODDQÖÖÖ Ö2.Ö %HYHVWLJHQ�

Ö'RRUVFKDNHOLQJÖDFWLYHUHQ"Ö

Ö-$Ö 'H�GRRUVFKDNHOLQJ�ZRUGW�JHDFWLYHHUG�

RI

Ö1((Ö 'H�GRRUVFKDNHOLQJ�ZRUGW�QLHW�JHDFWLYHHUG�

A %HÅLQGLJ�GH�SURFHGXUH�

® 9RRU�GH]H�IXQFWLH�PRHW�HHQ�061�QXPPHU�JHSUR�
JUDPPHHUG�]LMQ�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

.RVWHQEHZXVW�WHOHIRQHUHQ
,QVWHOOLQJHQ�YDQ�HHQ�GRRUVFKDNHOLQJ�ZLM]LJHQ

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö([W�ÖGRRUVFK�ÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ��2S�KHW�GLVSOD\�ZRUGHQ�GH�JH�
SURJUDPPHHUGH�GRRUVFKDNHOLQJHQ�ZHHUJHJHYHQ�

< 061������� 9 6HOHFWHHU�KHW�061�QXPPHU�ZDDUYRRU�X�LQVWHOOLQJHQ�ZLOW�
ZLM]LJHQ��ZLVVHQ�RI�XLWVFKDNHOHQ�HQ�H[WUD�PHQX�RSHQHQ�

6WDWXV�GRRUVFKDNHOLQJ�EHNLMNHQ
� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö6WDWXVÖÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö

< Ö'RRUVFKDNHOLQJÖÖÖÖ Ö2.Ö $OV�GH�KXLGLJH�LQVWHOOLQJ�LV�JHPDUNHHUG�LV�HU�HHQ�GRRUVFKD�
NHOLQJ�DFWLHI�

,Q�KHW�GLVSOD\�YHUVFKLMQW�KHW�WHOHIRRQQXPPHU�QDDP��061��
HQ�KHW�WHOHIRRQQXPPHU�ZDDUQDDU�LV�GRRUJHVFKDNHOG�

A %HÅLQGLJ�GH�SURFHGXUH�

® 9LD�KHW�H[WUD�PHQX�NXQW�X�QX��

● KHW�EHVWHPPLQJVQXPPHU�ZLM]LJHQ�

● GH�JHSURJUDPPHHUGH�GRRUVFKDNHOLQJ�ZLVVHQ�

● GH�JHSURJUDPPHHUGH�GRRUVFKDNHOLQJ�XLWVFKDNH�
OHQ�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

.RVWHQEHZXVW�WHOHIRQHUHQ
'ULHJHVSUHN��H[WHUQ�

$OV�X�LQ�JHVSUHN�EHQW�PHW�HHQ�H[WHUQH�JHVSUHNVSDUWQHU�
NXQW�X�HHQ�WZHHGH�H[WHUQH�JHVSUHN�RSERXZHQ�RI�HHQ�
WZHHGH�H[WHUQH�JHVSUHN�EHDQWZRRUGHQ��UXJJHVSUDDN�KRX�
GHQ���8�NXQW�GH�WZHH�WRW�VWDQG�JHEUDFKWH�JHVSUHNNHQ�
FRPELQHUHQ�WRW�HHQ�JHVSUHN�PHW���SHUVRQHQ��'LW�KHHW�HHQ�
H[WHUQ�'ULHJHVSUHN�

$OV�X�HHQ�H[WHUQH�JHVSUHNVSDUWQHU�JHEHOG�KHEW�HQ�X�EHOW�
HHQ�WZHHGH�H[WHUQH�JHVSUHNVSDUWQHU�]LMQ�GH�NRVWHQ�YDQ�
WZHH�H[WHUQH�YHUELQGLQJHQ�YRRU�XZ�UHNHQLQJ��$OV�X�RS�
GH]H�PDQLHU�HHQ�GULHJHVSUHN�YRHUW��NDQ�GLW�WRW�KRJH�JH�
VSUHNVNRVWHQ�OHLGHQ�

2P�HHQ�H[WHUQ�GULHJHVSUHN�WH�NXQQHQ�YRHUHQ��PRHW�X�
5XJJHVSUDDN�YLD�WZHHGH�OLMQ�LQVWHOOHQ���]LH�SDJLQD�����

r YDQXLW�H[WHUQ�JHVSUHN

8�WHOHIRQHHUW�PHW�HHQ�H[WHUQH�JHVSUHNVSDUWQHU�

� 0HQX�RSURHSHQ�

Ö5XJJHVSUDDNÖÖ Ö2.Ö +HW�JHVSUHN�ZRUGW�LQ�GH�ZDFKWVWDQG�JHSODDWVW�

7HOHIRRQQXPPHU�YDQ�GH�H[WHUQH�JHVSUHNVSDUWQHU�
LQWRHWVHQ�
'H�YHUELQGLQJ�NRPW�WRW�VWDQG��GH�JHVSUHNVSDUWQHU�QHHPW�
RS�

Ö&21)�ÖÖ Ö2.Ö +HW�GULHJHVSUHN�LV�WRW�VWDQG�JHEUDFKW��+HW�GLVSOD\�WRRQW�GH�
WHOHIRRQQXPPHUV�RI�QDPHQ�YDQ�EHLGH�JHVSUHNVSDUWQHUV�

© &KLFDJR����6��z �� �LQWRHWVHQ�HQ�WHOHIRRQQXP�
PHU�YDQ�WZHHGH�JHVSUHNVSDUWQHU�EHOOHQ��'H�JH�
VSUHNVSDUWQHU�QHHPW�RS�

'ULHJHVSUHN�WRW�VWDQG�EUHQJHQ�� ² HQ�4 �LQWRHW�
VHQ�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

.RVWHQEHZXVW�WHOHIRQHUHQ
:HHU�DI]RQGHUOLMN�PHW�GH�JHVSUHNVSDUWQHU�VSUHNHQ

8�KHEW�HHQ�GULHJHVSUHN�WRW�VWDQG�JHEUDFKW�HQ�ZLOW�ZHHU�DI�
]RQGHUOLMN�PHW�GH�JHVSUHNVSDUWQHUV�VSUHNHQ�

Ö(1.(/Ö (U�ZRUGW�JHZLVVHOG�QDDU�GH�JHVSUHNVSDUWQHU�PHW�ZLH�X�
YRRU�KHW�GULHJHVSUHN�YHUERQGHQ�ZDV�

<�RI�; :LVVHOHQ�WXVVHQ�GH�JHVSUHNVSDUWQHUV��ZLVVHOJHVSUHN��

Ö!(,1'(Ö 2P�KHW�JHVSUHN�WH�EHÅLQGLJHQ�JHVSUHNVSDUWQHU�VHOHFWH�
UHQ�

'ULHJHVSUHN�EHÅLQGLJHQ

A $OV�X�]HOI�KHW�GULHJHVSUHN�KHEW�JHDFWLYHHUG��KRRUQ�QHHUOHJ�
JHQ��'DDUPHH�EHÅLQGLJW�X�DOOH�YHUELQGLQJHQ��8Z�JHVSUHNV�
SDUWQHUV�KRUHQ�GH�EH]HWWRRQ�
$OV�HHQ�YDQ�XZ�JHVSUHNVSDUWQHUV�GH�KRRUQ�RSOHJW��EOLMIW�X�
JHZRRQ�YHUERQGHQ�PHW�GH�DQGHU�

© &KLFDJR����6�� GULHJHVSUHN�EHÅLQGLJHQ�

%LM�HHQ�H[WHUQ�HQ�HHQ�LQWHUQ�JHVSUHN�ZRUGW�JH�
ZLVVHOG�QDDU�GH�HHUVWH�JHVSUHNVSDUWQHU�ZDDUPHH�
YRRU�KHW�GULHJHVSUHN�HHQ�YHUELQGLQJ�EHVWRQG��
² HQ�4 �LQWRHWVHQ�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

:HHUJDYH�YDQ�JHVSUHNVNRVWHQ�HQ�JHVSUHNVGXXU
:HHUJDYH�YDQ�JHVSUHNVNRVWHQ�

HQ�JHVSUHNVGXXU

:HHUJDYH�YDQ�JHVSUHNVNRVWHQ
9RRURSJHVWHOG��8�KHEW�ELM�.31�7HOHFRP�HHQ�DERQQHPHQW�
RS�GH�GLHQVW�.RVWHQLQGLFDWLH�

9RRU�PHHU�LQIRUPDWLH�NXQW�X�JUDWLV�EHOOHQ�PHW������������
2P�JHVSUHNVNRVWHQ�ZHHU�WH�JHYHQ�PRHW�X�HHUVW�KHW�WDULHI�
SHU�JHVSUHNVHHQKHLG�SURJUDPPHUHQ�

'H�9R[�&KLFDJR�����,6'1�JHHIW�X�LQ]LFKW�LQ�XZ�JHVSUHNV�
NRVWHQ�GRRU�ZHHUJDYH�QDDU�NHX]H�YDQ�

● *HVSUHNVGXXU�

● *HVSUHNVHHQKHGHQ�

● .RVWHQ�YDQ�KHW��KXLGLJH�JHVSUHN�

● .RVWHQ�YDQ�KHW�ODDWVWH�JHVSUHN�

® 6WHO�ELM�.31�7HOHFRP�RI�DDQ�GH�KDQG�YDQ�XZ�
WHOHIRRQUHNHQLQJ�YDVW�RS�ZHONH�GDJ�GH�VWDQG�YDQ�
GH�WHOOHU�YRRU�GH�UHNHQLQJ�ZRUGW�DIJHOH]HQ��2P�XZ�
WHOHIRRQUHNHQLQJ�EHWHU�WH�NXQQHQ�FRQWUROHUHQ��UD�
GHQ�ZLM�X�DDQ��GH�WHOOHU�YDQ�XZ�EDVLVWRHVWHO�RS�GH]H�
GDJ�RS�����WH�]HWWHQ�

'H�WHOHIRRQUHNHQLQJ�NDQ�RP�WHFKQLVFKH�UHGHQHQ�DI�
ZLMNHQ�YDQ�GH�RSJDYHQ�YDQ�GH�9R[�&KLFDJR�����
,6'1��'RRUVODJJHYHQG�LV�VWHHGV�GH�NRVWHQYDVWVWHO�
OLQJ�YDQ�.31�7HOHFRP�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

:HHUJDYH�YDQ�JHVSUHNVNRVWHQ�HQ�JHVSUHNVGXXU
:HHUJDYH�YDQ�JHVSUHNVGXXU�LQ��RI�XLWVFKDNHOHQ

$OV�GH]H�IXQFWLH�LV�LQJHVFKDNHOG��VWDQGDDUGLQVWHOOLQJ���
ZRUG�GH�JHVSUHNVGXXU�ZHHUJHJHYHQ�ELM�LQNRPHQGH�HQ�XLW�
JDDQGH�JHVSUHNNHQ�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö6\VWHHPLQVWHOO�ÖÖÖ Ö2.Ö

< Ö.RVWHQ�GXXUÖÖÖÖÖÖÖ Ö2.Ö

P Ö2.Ö 7RHWV�GH�V\VWHHPFRGH�LQ��ELM�OHYHULQJ�������HQ�EHYHVWLJHQ�

< Ö*HVSUHNVZHHUJ�ÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö*HVSUHNVGXXUÖÖÖÖÖÖ Ö2.Ö

'H�KXLGLJH�LQVWHOOLQJ�LV�JHPDUNHHUG�PHW�HHQ���
A %HÅLQGLJ�GH�SURFHGXUH�

:HHUJDYH�YDQ�HHQKHGHQ�NRVWHQ�LQ��RI�XLWVFKDNHOHQ

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö6\VWHHPLQVWHOO�ÖÖÖ Ö2.Ö

< Ö.RVWHQ�GXXUÖÖÖÖÖÖÖ Ö2.Ö

P Ö2.Ö 7RHWV�GH�V\VWHHPFRGH�LQ��ELM�OHYHULQJ�������HQ�EHYHVWLJHQ�

< Ö*HVSUHNVZHHUJ�ÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö(HQKHGHQ�NRVWHQÖÖÖ Ö2.Ö

'H�KXLGLJH�LQVWHOOLQJ�LV�JHPDUNHHUG�PHW�HHQ���
A %HÅLQGLJ�GH�SURFHGXUH�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

:HHUJDYH�YDQ�JHVSUHNVNRVWHQ�HQ�JHVSUHNVGXXU
:HHUJDYH�JHVSUHNVHHQKHLG�LQVWHOOHQ

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö6\VWHHPLQVWHOO�ÖÖÖ Ö2.Ö

< Ö.RVWHQ�GXXUÖÖÖÖÖÖÖ Ö2.Ö

P Ö2.Ö 7RHWV�GH�V\VWHHPFRGH�LQ��ELM�OHYHULQJ�������HQ�EHYHVWLJHQ�

< Ö%HUHN�ÖZLM]HÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö*HVSUHNVHHQKHLGÖÖÖ Ö2.Ö

'H�KXLGH�LQVWHOOLQJ�LV�JHPDUNHHUG��$OV�GH]H�RSWLH�JHPDU�
NHHUG�LV�ZRUGHQ�GH�HHQKHGHQ�ZHHUJHJHYHQ��$OV�X�WHYHQV�
HHQ�SULMV�SHU�HHQKHLG�KHEW�LQJHVWHOG�GDQ�ZRUGHQ�GH�HHQ�
KHGHQ�KLHUPHH�YHUYXOGLJG�

A %HÅLQGLJ�GH�SURFHGXUH�

:HHUJDYH�JHVSUHNVNRVWHQ�LQVWHOOHQ

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö6\VWHHPLQVWHOO�ÖÖÖ Ö2.Ö

< Ö.RVWHQ�GXXUÖÖÖÖÖÖÖ Ö2.Ö

P Ö2.Ö 7RHWV�GH�V\VWHHPFRGH�LQ��ELM�OHYHULQJ�������HQ�EHYHVWLJHQ�

< Ö%HUHN�ÖZLM]HÖÖÖÖÖÖ Ö2.Ö

< Ö*HVSUHNVNRVWHQÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ��'H�KXLGH�LQVWHOOLQJ�LV�JHPDU�
NHHUG��

9RRUGDW�X�GH�ZLM]LJLQJ�LQYRHUW��YHUVFKLMQW��:LVVHOHQ�WXVVHQ�
NRVWHQ�HHQKHGHQ��(YHQWXHOH�HHUGHU�LQJHVWHOGH�EHUHNHQLQ�
JHQ�ZRUGHQ�JHZLVW�

��-$��Ö :LM]LJLQJ�EHYHVWLJHQ�

,Q�GLVSOD\�YHUVFKLMQW��*HZLVW��

A %HÅLQGLJ�GH�SURFHGXUH�

® 'H]H�IXQFWLH�ZRUGW�RS�GLW�PRPHQW�QLHW�GRRU�KHW�
QHWZHUN�YDQ�.31�7HOHFRP�RQGHUVWHXQG�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

:HHUJDYH�YDQ�JHVSUHNVNRVWHQ�HQ�JHVSUHNVGXXU
3ULMV�SHU�HHQKHLG�LQVWHOOHQ
9RRUGDW�XZ�WRHVWHO�ELM�GH�LQVWHOOLQJ��*HVSUHNVNRVWHQ��GH�
NRVWHQ�NDQ�ZHHUJHYHQ�HQ�GH�NRVWHQ�YDQ�HON�XLWJDDQG�JH�
VSUHN�NDQ�EHUHNHQHQ��GLHQW�X�GH�SULMV�SHU�HHQKHLG�YDVW�WH�
OHJJHQ�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö6\VWHHPLQVWHOO�ÖÖÖ Ö2.Ö

< Ö.RVWHQ�GXXUÖÖÖÖÖÖÖ Ö2.Ö

P Ö2.Ö 7RHWV�GH�V\VWHHPFRGH�LQ��ELM�OHYHULQJ�������HQ�EHYHVWLJHQ�

< Ö%HUHN�ÖZLM]HÖÖÖÖÖÖ Ö2.Ö

< Ö)DFWRUÖ�����ÖÖÖÖÖÖ Ö2.Ö 9RRU�HHQ�ZHHUJDYH�PHW�NRPPD�

RI

< Ö)DFWRUÖ����ÖÖÖÖÖÖÖ Ö2.Ö 9RRU�HHQ�ZHHUJDYH�]RQGHU�NRPPD�

P= .RVWHQ�SHU�HHQKHLG�HQ�YDOXWD�LQWRHWVHQ�HQ�EHYHVWLJHQ�

9 ([WUD�PHQX�RSHQHQ�

Ö,QYRHUÖRSVODDQÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

9RRUGDW�X�GH�ZLM]LJLQJ�LQYRHUW��YHUVFKLMQW��:LVVHOHQ�WXVVHQ�
NRVWHQ�HHQKHGHQ��(YHQWXHOH�HHUGHU�LQJHVWHOGH�EHUHNHQLQ�
JHQ�ZRUGHQ�JHZLVW�

��-$��Ö :LM]LJLQJ�EHYHVWLJHQ�

,Q�GLVSOD\�YHUVFKLMQW��*HZLVW��

A %HÅLQGLJ�GH�SURFHGXUH�

9RRUEHHOG�
YDQ�LQYRHU�PHW�NRPPD�

9RRUEHHOG�
YDQ�LQYRHU�]RQGHU�NRPPD�

9DOXWD�LQWRHWVHQ��9DOXWDV\PER�
OHQ�NXQW�X�LQWRHWVHQ�YLD�KHW�H[WUD�
PHQX�

.RVWHQIDFWRU�
�����

.RVWHQIDFWRU�
����

9DOXWD�
�����«
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

:HHUJDYH�YDQ�JHVSUHNVNRVWHQ�HQ�JHVSUHNVGXXU
:HHUJDYH�YDQ�NRVWHQ�YDQ�KHW�ODDWVW�
JHYRHUGH�JHVSUHN�LQ��XLWVFKDNHOHQ
0HW�GH]H�IXQFWLH�NXQW�X�RS�GH�&KLFDJR����&�HQ����6�GRRU�
PLGGHO�YDQ�GH�WRHWV�C�GH�NRVWHQ�HQ�HHQKHGHQ�ZHHUJH�
YHQ�YDQ�KHW�ODDWVWH�JHVSUHN�GDW�X�RS�GH�KDQGVHW�KHEW�JH�
YRHUG�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö6\VWHHPLQVWHOO�ÖÖÖ Ö2.Ö

< Ö.RVWHQ�GXXUÖÖÖÖÖÖÖ Ö2.Ö

P Ö2.Ö 7RHWV�GH�V\VWHHPFRGH�LQ��ELM�OHYHULQJ�������HQ�EHYHVWLJHQ�

< Ö/DDWVWHÖ.RVWHQÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ��*HVSUHNVGXXU�ZRUGW�XLWJHVFKD�
NHOG�

'H�KXLGLJH�LQVWHOOLQJ�LV�JHPDUNHHUG�PHW�HHQ���
A %HÅLQGLJ�GH�SURFHGXUH�

.RVWHQRYHU]LFKW�ZHHUJHYHQ�ZLVVHQ
8�YUDDJW�DFKWHUHHQYROJHQV�KHW�WRWDOH�EHGUDJ��KHW�WRWDDO�
YDQ�GH�JHVSUHNVNRVWHQ�HHQKHGHQ�YDQ�GH�LQWHUQH�WRHVWHO�
OHQ�HQ�YDQ�GH�JHSURJUDPPHHUGH�WHOHIRRQQXPPHUV�RS�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö6\VWHHPLQVWHOO�ÖÖÖ Ö2.Ö

< Ö.RVWHQ�GXXUÖÖÖÖÖÖÖ Ö2.Ö

P Ö2.Ö 7RHWV�GH�V\VWHHPFRGH�LQ��ELM�OHYHULQJ�������HQ�EHYHVWLJ�
GH]H�

< Ö.RVWHQRYHU]LFKWÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

; RI< :LVVHOHQ�QDDU�DQGHUH�ZHHUJDYH�
:DQQHHU�DDQ�GH�LQWHUQH�WRHVWHOOHQ�QDPHQ�]LMQ�WRHJHZH�
]HQ��YHUVFKLMQHQ�GH]H�RS�KHW�GLVSOD\��%LM�GH�ZHHUJDYH�YDQ�
KHW�WRWDOH�EHGUDJ�YHUVFKLMQW�RRN�GH�ODDWVWH�GDWXP�

® 7RWDDONRVWHQ�HQ�DI]RQGHUOLMNH�EHGUDJHQ�PRHWHQ�
DI]RQGHUOLMN�ZRUGHQ�JHZLVW��$OV�X�ELMYRRUEHHOG�KHW�
NRVWHQEHGUDJ�YDQ�HHQ�,6'1�WHOHIRRQQXPPHU�
�061��KHEW�JHZLVW��EOLMYHQ�GH�NRVWHQ�YDQ�GH�KDQG�
VHWV�LQWDFW��8�PRHW�GLH�NRVWHQ�DI]RQGHUOLMN�ZLVVHQ�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

3HUVRRQOLMNH�LQVWHOOLQJHQ
3HUVRRQOLMNH�LQVWHOOLQJHQ

'DWXP�HQ�WLMG

'DWXP�HQ�WLMG�ZRUGHQ�DXWRPDWLVFK�JHDFWXDOLVHHUG�ELM�HONH�
XLWJDDQGH�WHOHIRRQYHUELQGLQJ��2QDIKDQNHOLMN�GDDUYDQ�NXQW�
X�GH�QRWDWLH�YDQ�GDWXP�HQ�WLMG�GHILQLÅUHQ�

'DWXP�WLMG�LQVWHOOHQ
� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö6\VWHHPLQVWHOO�ÖÖÖ Ö2.Ö

< Ö'DWXP�WLMGÖÖÖÖÖÖÖÖ Ö2.Ö

Ö7LMGÖLQVWHOOHQÖÖÖÖ Ö2.Ö +HW�GLVSOD\�WRRQW�GH�EHVWDDQGH�LQVWHOOLQJ��

2S�KHW�GLVSOD\�YHUVFKLMQW�HHQ�LQYRHUYHOG��GDW�DIKDQNHOLMN�LV�
YDQ�GH�LQVWHOOLQJ�YDQ�GH�WLMGVZHHUJDYH�

P = 'DWXP�HQ�WLMG�LQWRHWVHQ�HQ�EHYHVWLJHQ�

A %HÅLQGLJ�GH�SURFHGXUH�

9RRUEHHOG��
,QYRHU����XXUV�ZHHUJDYH

'LVSOD\WRHWV�Ö$0Ö�YRRU�YRRUPLG�
GDJ

'LVSOD\WRHWV�Ö30Ö�YRRU�QDPLG�
GDJ

9RRUEHHOG�
,QYRHU����XXUV�ZHHUJDYH

f]�^]*
!"�! �))�! *# A

�$0Ö��30Ö�����������������=

4QW*A"�! �))�!&*# 

�� ����������� ��=
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

3HUVRRQOLMNH�LQVWHOOLQJHQ
����RI����XXUV�ZHHUJDYH�LQVWHOOHQ
� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö6\VWHHPLQVWHOO�ÖÖÖ Ö2.Ö

< Ö'DWXP�WLMGÖÖÖÖÖÖÖÖ Ö2.Ö

< Ö��ÖXXUÖÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö ���XXUV�ZHHUJDYH�LQVWHOOHQ�

RI

< Ö��ÖXXUÖÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö ���XXUV�ZHHUJDYH�LQVWHOOHQ�

A %HÅLQGLJ�GH�SURFHGXUH�

'DWXPQRWDWLH�LQVWHOOHQ��''�00�00�''�
� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö6\VWHHPLQVWHOO�ÖÖÖ Ö2.Ö

< Ö'DWXP�WLMGÖÖÖÖÖÖÖÖ Ö2.Ö

'H�KXLGLJH�LQVWHOOLQJ�LV�JHPDUNHHUG�

< Ö'DWXPÖ''�00ÖÖÖÖÖÖÖ Ö2.Ö :HHUJDYH�GDJ�PDDQG�LQVWHOOHQ��E�Y���������

RI

< Ö'DWXPÖ00�''ÖÖÖÖÖÖÖ Ö2.Ö :HHUJDYH�PDDQG�GDJ�LQVWHOOHQ��E�Y���������

A %HÅLQGLJ�GH�SURFHGXUH�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

3HUVRRQOLMNH�LQVWHOOLQJHQ
,6'1�WHOHIRRQQXPPHUV��061
V��
LQVWHOOHQ

,6'1�WHOHIRRQQXPPHUV��061�V�
8Z�,6'1�DDQVOXLWLQJ�ELHGW�X���WHOHIRRQDDQVOXLWLQJHQ�GLH�X�
JHOLMNWLMGLJ�NXQW�JHEUXLNHQ��2S�XZ�EDVLVWRHVWHO�NXQW�X��� �
WHOHIRRQQXPPHUV��061mV��SURJUDPPHUHQ��$OV�X�PHW�GH�
IXQFWLH�o$VVLVWHQWLH�ELM�LQVWDOODWLHo��]LH�RRN�SDJLQD�����QRJ�
QLHW�DOOH�WHOHIRRQQXPPHUV�KHEW�RSJHVODJHQ��NXQW�X�GLW�DOV�
QRJ�GRHQ��$OOH�DFKWHUDI�RSJHVODJHQ�WHOHIRRQQXPPHUV�
ZRUGHQ�DXWRPDWLVFK�DDQ�GH�&KLFDJR�����,6'1�HQ�DOOH�
DDQJHPHOGH�KDQGVHWV�WRHJHZH]HQ�

9RRUGHOHQ�

● ,QWHUQH�WRHVWHOOHQ�NXQQHQ�GLUHFW�ZRUGHQ�JHEHOG�

● 'H�WHOHIRRQNRVWHQ�NXQQHQ�ZRUGHQ�JHVSOLWVW��]RGDW�GH]H�
YRRU�HON�WHOHIRRQQXPPHU�DI]RQGHUOLMN�RS�XZ�QRWD�ZRU�
GHQ�ZHHUJHJHYHQ��E�Y��SULYÃ�NDQWRRU��

(LJHQ�WHOHIRRQQXPPHUV��061��LQWRHWVHQ�
ZLM]LJHQ�
8�NXQW�PD[LPDDO����061mV�SURJUDPPHUHQ��(ON�QLHXZ�
QXPPHU�NULMJW�DXWRPDWLVFK�HHQ�HLJHQ�EHOVLJQDDO��GDW�DI�
]RQGHUOLMN�NDQ�ZRUGHQ�JHZLM]LJG�

2P�ELM�ELQQHQNRPHQGH�RSURHSHQ�WH�NXQQHQ�RQGHUVFKHL�
GHQ�YRRU�ZLH�GH�RSURHS�EHVWHPG�LV��NXQW�X�DDQ�DO�XZ�WHOH�
IRRQQXPPHUV��061mV��HHQ�HLJHQ�QDDP�WRHZLM]HQ�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö,6'1�LQVWHOO�ÖÖÖÖÖ Ö2.Ö

Ö061ÖGHILQLUHQÖÖÖÖ Ö2.Ö

< 061������� 9 7HOHIRRQQXPPHU�QDDP��061��RI�/HJH�061�VHOHFWHUHQ�HQ�
H[WUD�PHQX�RSHQHQ�

Ö,QYRHUÖZLM]LJHQÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

O 1DDP�LQWRHWVHQ�RI�ZLM]LJHQ�

<O 7HOHIRRQQXPPHU�LQWRHWVHQ�RI�ZLM]LJHQ�

9 ([WUD�PHQX�RSHQHQ�

Ö,QYRHUÖRSVODDQÖÖÖÖ Ö2.Ö VHOHFWHUHQ�HQ�EHYHVWLJHQ�

A %HÅLQGLJ�GH�SURFHGXUH�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

3HUVRRQOLMNH�LQVWHOOLQJHQ
(LJHQ�WHOHIRRQQXPPHU��061��ZLVVHQ
9RRUEHHOG��X�JHEUXLNW�HHQ�UHHGV�LQJHYRHUG�WHOHIRRQQXP�
PHU��061��QLHW�HQ�ZLOW�QLHW�GDW�XZ�WRHVWHO�ELM�HHQ�RSURHS�
RYHUJDDW�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö,6'1�LQVWHOO�ÖÖÖÖÖ Ö2.Ö

Ö061ÖGHILQLUHQÖÖÖÖ Ö2.Ö

< 061������� 9 7HOHIRRQQXPPHU��061��VHOHFWHUHQ�HQ�H[WUD�PHQX�RSH�
QHQ�

Ö,QYRHUÖZLVVHQÖÖÖÖÖ Ö2.Ö 7HOHIRRQQXPPHU�ZLVVHQ�

A %HÅLQGLJ�GH�SURFHGXUH�

,QVWHOOLQJHQ�YDQ�GH�HLJHQ�WHOHIRRQQXPPHUV�
�061�V��ZHHUJHYHQ
:HHUJHJHYHQ�ZRUGHQ�GH�QDDP��E�Y��SULYÃ��NDQWRRU�HWF���
KHW�WHOHIRRQQXPPHU�HQ�KHW�EHOVLJQDDO�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö,6'1�LQVWHOO�ÖÖÖÖÖ Ö2.Ö

Ö061ÖGHILQLUHQÖÖÖÖ Ö2.Ö

< 061������� 9 (LJHQ�WHOHIRRQQXPPHU��061��VHOHFWHUHQ�HQ�H[WUD�PHQX�
RSHQHQ�

< Ö,QYRHUÖZHHUJHYHQÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ��+HW�GLVSOD\�WRRQW�GH�LQVWHOOLQ�
JHQ�

Ö7(58*Ö 7HUXJ�QDDU�GH�OLMVW�YDQ�061mV�

A %HÅLQGLJ�GH�SURFHGXUH�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

3HUVRRQOLMNH�LQVWHOOLQJHQ
%HOVLJQDDO�YDQ�WHOHIRRQQXPPHU�
�061� ZLM]LJHQ
8�NXQW�NLH]HQ�XLW����YHUVFKLOOHQGH�EHOVLJQDOHQ�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö,6'1�LQVWHOO�ÖÖÖÖÖ Ö2.Ö

Ö061ÖGHILQLUHQÖÖÖÖ Ö2.Ö

< 061������� 9 (LJHQ�WHOHIRRQQXPPHU��061��VHOHFWHUHQ�HQ�H[WUD�PHQX�
RSHQHQ�

< Ö7RRQÖRSU�VLJQDDOÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

� Ö2.Ö %HOVLJQDDO�VHOHFWHUHQ�HQ�EHYHVWLJHQ�

A %HÅLQGLJ�GH�SURFHGXUH�

7HOHIRRQQXPPHU��061��WRHZLM]HQ
1X�NXQW�X�DDQ�GH�DDQJHPHOGH�WRHVWHOOHQ�EHSDDOGH�HLJHQ�
WHOHIRRQQXPPHUV��061�V��WRHZLM]HQ��'DDUELM�OHJW�X�YDVW

● YLD�ZHON�WHOHIRRQQXPPHU�HHQ�LQWHUQ�WRHVWHO��KDQGVHW��
EHOW��]HQG�061��

● RQGHU�ZHON�WHOHIRRQQXPPHU�HHQ�DDQJHPHOGH�KDQGVHW�
RYHUJDDW��RQWYDQJVW�061��

● GRRU�DDQ�GH�WRHVWHOOHQ�WHOHIRRQQXPPHUV�WRH�WH�ZLM]HQ��
NXQW�X�]DNHOLMNH�HQ�SULYH�WHOHIRRQJHVSUHNNHQ�JHVFKHL�
GHQ�KRXGHQ�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

3HUVRRQOLMNH�LQVWHOOLQJHQ
=HQG�061�WRHZLM]HQ

$OV�YRRU�HHQ�LQWHUQ�WRHVWHO��E�Y��,17����YRRU�GH�9R[�&KLFDJR�
����,6'1��PHHU�WHOHIRRQQXPPHUV�]LMQ�LQJHYRHUG��LV�KHW�
HHUVWH�061�LQ�GH�OLMVW�KHW�]HQG�061�

'H�NRVWHQ�YDQ�GH�XLWJDDQGH�JHVSUHNNHQ�VWDDQ�RS�GH�QRWD�
YDQ�.31�7HOHFRP�YHUPHOG�ELM�KHW�]HQG�061�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö'HHOQ�ÖGHILQ�ÖÖÖÖÖ Ö2.Ö

< Ö7VW�ÖLQVWHOOHQÖÖÖÖ Ö2.Ö

< LQWHUQH�GHHOQHPHU 9 *HZHQVWH�LQWHUQH�GHHOQHPHU�VHOHFWHUHQ�HQ�H[WUD�PHQX�
RSHQHQ��

< Ö=HQG�061ÖÖÖÖÖÖÖÖÖÖ Ö2.Ö

< JHZHQVWH061�QU Ö2.Ö *HZHQVW�061�QXPPHU�VHOHFWHUHQ�HQ�EHYHVWLJHQ�

'H�KXLGLJH�LQVWHOOLQJ�LV�JHPDUNHHUG�

A %HÅLQGLJ�GH�SURFHGXUH�

2QWYDQJVW�061�WRHZLM]HQ

+HW�RQWYDQJVW�061�LV�KHW�WHOHIRRQQXPPHU�ZDDURQGHU�XZ�
KDQGVHWV�EHUHLNEDDU�]LMQ��8�NXQW�GHVJHZHQVW�PHHUGHUH�
061
V�VHOHFWHUHQ��0HW�HHQ�VQRHU�DDQJHVORWHQ�DSSDUDWHQ�
ZRUGHQ�RRN�YLD�HHQ�KDQGVHW�LQJHVWHOG�

(HQ�QLHXZ�DDQJHPHOGH�KDQGVHW�JDDW�RYHU�RQGHU�DOOH�JH�
SURJUDPPHHUGH�GH�WHOHIRRQQXPPHUV��061�V��

8�NXQW�GH]H�LQVWHOOLQJ�ZLM]LJHQ��8�KHEW���PRJHOLMNKHGHQ�

● 8�NXQW�HHQ�WHOHIRRQQXPPHU��061��SHU�KDQGVHW�SUR�
JUDPPHUHQ�

● 8�NXQW�RRN�HHQ�WHOHIRRQQXPPHU��061��DDQ�PHHUGHUH�
KDQGVHWV�RI�DSSDUDWHQ�WRHZLM]HQ�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö'HHOQ�ÖGHILQ�ÖÖÖÖÖ Ö2.Ö

< Ö7VW�ÖLQVWHOOHQÖÖÖÖ Ö2.Ö

< LQWHUQH�GHHOQHPHU 9 *HZHQVWH�LQWHUQH�GHHOQHPHU�VHOHFWHUHQ�HQ�H[WUD�PHQX�
RSHQHQ��

< Ö2QWYDQJVW�061ÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< JHZHQVWH061�QU Ö2.Ö *HZHQVW�061�QXPPHU�VHOHFWHUHQ�HQ�EHYHVWLJHQ�

'H�KXLGLJH�LQVWHOOLQJ�LV�JHPDUNHHUG�PHW�HHQ���
A %HÅLQGLJ�GH�SURFHGXUH�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

3HUVRRQOLMNH�LQVWHOOLQJHQ
7RHVWHOW\SH�LQVWHOOHQ
'H�DQDORJH�DDQVOXLWLQJHQ�,QWHUQ����HQ����]LMQ�VWDQGDDUG�RS�
Ö7HOHIRRQÖ�LQJHVWHOG��$OV�X�KLHURS�HHQ�WHOHIRRQWRHVWHO�
DDQVOXLW��NXQW�X�GLUHFW�WHOHIRQHUHQ��$OV�X�KLHURS�HFKWHU�HHQ�
GUDDGJHERQGHQ�DSSDUDDW��]RDOV�HHQ�ID[��DDQVOXLW��PRHW�X�
KHW�WRHVWHOW\SH�ZLM]LJHQ�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö'HHOQ�ÖGHILQ�ÖÖÖÖÖ Ö2.Ö

< Ö7VW�ÖLQVWHOOHQÖÖÖÖ Ö2.Ö

< LQWHUQH�GHHOQHPHU Ö2.Ö *HZHQVWH�LQWHUQH�GHHOQHPHU�VHOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö7RHVWHOW\SHÖÖÖÖÖÖÖ Ö2.Ö

< Ö7HOHIRRQÖÖÖÖÖÖÖÖÖ *HZHQVWH�WRHVWHOW\SH�VHOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö)D[ÖÖÖÖÖÖÖÖÖÖÖÖÖÖ

< Ö0RGHPÖÖÖÖÖÖÖÖÖÖÖÖ

< Ö$QWZRRUGDSS�ÖÖÖÖÖ

< Ö1HXWUDDOÖÖÖÖÖÖÖÖÖ

< Ö'HXULQWHUFRPÖÖÖÖÖ

< Ö([W�ÖZDFKWPX]�ÖÖÖ

< Ö*HHQÖIXQFWLHÖÖÖÖÖ

Ö2.Ö %HYHVWLJHQ��'H�KXLGLJH�LQVWHOOLQJ�LV�JHPDUNHHUG�PHW�HHQ�
��

A %HÅLQGLJ�GH�SURFHGXUH�

® ● 2S�GH�DQDORJH�DDQVOXLWLQJHQ�����HQ�����NXQW�X�GH�
YROJHQGH�RYHUGUDFKWVQHOKHLG�JHEUXLNHQ�

WRW��������ESV�

● +HW�LV�QLHW�PRJHOLMN�RP�PHW���DQDORJH�DSSDUDWHQ�
WHJHOLMNHUWLMG�HHQ�H[WHUQH�YHUELQGLQJ�WRW�VWDQG�WR�
EUHQJHQ�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

3HUVRRQOLMNH�LQVWHOOLQJHQ
'LUHFW�LQVFKDNHOHQ�YDQ�EXLWHQOLMQ
$OV�X�GH]H�IXQFWLH�LQVFKDNHOW�YRRU�GH�DQDORJH�DDQVOXLWLQJHQ�
���HQ�����NULMJW�X�GLUHFW�ELM�KHW�RSQHPHQ�YDQ�GH�KRRUQ�HHQ�
EXLWHQOLMQ��8�NXQW�GDQ�QLHW�PHHU�LQWHUQ�WHOHIRQHUHQ�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö'HHOQ�ÖGHILQ�ÖÖÖÖÖ Ö2.Ö

< Ö7VW�ÖLQVWHOOHQÖÖÖÖ Ö2.Ö

< LQWHUQH�GHHOQHPHU Ö2.Ö *HZHQVWH�LQWHUQH�GHHOQHPHU����������VHOHFWHUHQ�HQ�EHYHV�
WLJHQ�

< Ö$XWRP�Ö%XLWHQO�ÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ��'H�KXLGLJH�LQVWHOOLQJ�LV�JHPDU�
NHHUG�PHW�HHQ���

A %HÅLQGLJ�GH�SURFHGXUH�

*HVSUHN�RYHUQHPHQ�YDQ�KHW�
DQWZRRUGDSSDUDDW
$OV�X�RS�GH�DQDORJH�DDQVOXLWLQJHQ����HQ����DOV�WRHVWHOW\SH�
DQWZRRUGDSSDUDDW�KHEW�LQJHVWHOG��NXQW�X�QDGDW�KHW�DQW�
ZRRUGDSSDUDDW�HHQ�JHVSUHN�KHHIW�EHDQWZRRUG��KHW�JH�
VSUHN�RYHUQHPHQ�

*HVSUHN�RYHUQHPHQ�

C ,QGUXNNHQ�

*HVSUHN�RYHUQHPHQ�LQVWHOOHQ

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö6\VWHHPLQVWHOO�ÖÖÖ Ö2.Ö

< Ö*HVSU�ÖRYHUQHPHQÖÖ Ö2.Ö
'H�KXLGLJH�LQVWHOOLQJ�LV�JHPDUNHHUG�PHW�HHQ���

A %HÅLQGLJ�GH�SURFHGXUH�

® $DQ�GH�KDQGVHW�HQ�KHW�DQWZRRUGDSSDUDDW�PRHW�KHW�
]HOIGH�061�WRHJHZH]HQ�]LMQ��RQWYDQJVW�061��
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

3HUVRRQOLMNH�LQVWHOOLQJHQ
1DDP�WRHZLM]HQ�DDQ�HHQ�LQWHUQ�
WRHVWHO

8�NXQW�KHW�LQWHUQH�WHOHIRRQQXPPHU�GDW�ELM�GH�DDQPHOGLQJ�
DDQ�KHW�WRHVWHO�LV�WRHJHZH]HQ���E�Y��,17�����YHUYDQJHQ�
GRRU�HHQ�QDDP�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö'HHOQ�ÖGHILQ�ÖÖÖÖÖ Ö2.Ö

< Ö7VW�ÖLQVWHOOHQÖÖÖÖ Ö2.Ö

,Q�KHW�GLVSOD\�YHUVFKLMQHQ�GH�LQWHUQH�WHOHIRRQQXPPHUV�QD�
PHQ�

< ,QWHUQH�WHOHIRRQQXPPHU9 6HOHFWHUHQ�KHW�JHZHQVWH�LQWHUQH�WHOHIRRQQXPPHU�QDDP��
([WUD�PHQX�RSHQHQ�

Ö1DDPÖÖÖÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö

P 7RHWV�GH�JHZHQVWH�QDDP�LQ�

9 ([WUD�PHQX�RSHQHQ�

Ö,QYRHUÖRSVODDQÖÖÖÖ Ö2.Ö %HYHVWLJHQ�

A %HÅLQGLJ�GH�SURFHGXUH�

'H�9R[�&KLFDJR�����,6'1�VODDW�KHW�WRHVWHO�QX�LQ�DOOH�OLMVWHQ�
RS�RQGHU�GH]H�QDDP�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

3HUVRRQOLMNH�LQVWHOOLQJHQ
:DFKWVWDQGPX]LHN�LQ��XLWVFKDNHOHQ

$OV�X�HHQ�YHUELQGLQJ�KHEW�PHW�HHQ�H[WHUQH�JHVSUHNVSDUW�
QHU�HQ�X�YRHUW�LQWHUQ�UXJJHVSUDDN��KRRUW�GH�H[WHUQH�JH�
VSUHNVSDUWQHU�HHQ�PHORGLH��8�NXQW�GH]H�IXQFWLH�RRN�XLW�
VFKDNHOHQ�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö6\VWHHPLQVWHOO�ÖÖÖ Ö2.Ö

Ö0X]LHNÖZDFKWVW�ÖÖÖ Ö2.Ö
,Q�KHW�GLVSOD\�YHUVFKLMQW�GH�KXLGLJH�LQVWHOOLQJ�

< 6HOHFWHHU�GH�JHZHQVWH�LQVWHOOLQJ�

Ö$DQÖ

RI

Ö8LWÖ

Ö2.Ö %HYHVWLJHQ�

'H�KXLGLJH�LQVWHOOLQJ�LV�JHPDUNHHUG�PHW�HHQ���
A %HÅLQGLJ�GH�SURFHGXUH�

® ● $OV�X�YRRU�GH�LQWHUQH�WRHVWHOOHQ����RI����WRHVWHO�
W\SH�H[WHUQH�ZDFKWPX]LHN��([W��ZDFKWPX]���
KHEW�LQJHVWHOG��GDQ�YHUVFKLMQW�HU�HHQ�H[WUD�
PHQX�RSWLH��YDQ�H[WHUQ��'H]H�LQVWHOOLQJ�PRHW�X�
NLH]HQ�DOV�X�HHQ�H[WHUQH�PX]LHNEURQ�DDQVOXLW�

● 'H]H�IXQFWLH�LV�RRN�DFWLHI�DOV�X�WLMGHQV�HHQ�H[�
WHUQ�JHVSUHN�UXJJHVSUDDN�KRXGW��YLD�GH�WZHHGH�
OLMQ�YDQ�GH�,6'1�DDQVOXLWLQJ��]LH��([WHUQ�JHVSUHN�
YLD�GH�WZHHGH�,6'1�OLMQ�LQVWHOOHQ��]LH�SDJLQD����
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

3HUVRRQOLMNH�LQVWHOOLQJHQ
:LVVHOJHVSUHN

:LVVHOJHVSUHN�LQ� HQ XLWVFKDNHOHQ
7LMGHQV�HHQ�JHVSUHN�KRRUW�X�DDQ�WRRQVLJQDDO��'LW�EHWHNHQW�
GDW�HHQ�DQGHUH�H[WHUQH�JHVSUHNVSDUWQHU�X�ZLO�VSUHNHQ��LQ�
VWHOOLQJ�ELM�OHYHULQJ��

8�NXQW�GH�IXQFWLH��:LVVHOJHVSUHN��YRRU�LHGHU�LQWHUQ�WRHVWHO�
SHUPDQHQW�XLWVFKDNHOHQ�

● $OV�X�GH�IXQFWLH�:LVVHOJHVSUHN�KHEW�XLWJHVFKDNHOG�HQ�
KHW�JHEHOGH�WHOHIRRQQXPPHU��061��DOOHHQ�DDQ�XZ�LQ�
WHUQH�WRHVWHO�LV�WRHJHZH]HQ��GDQ�KRRUW�GH�WZHHGH�EHO�
OHU�GH�EH]HWWRRQ�DOV�X�DO�HHQ�JHVSUHN�YRHUW�

● $OV�X�GH�IXQFWLH�:LVVHOJHVSUHN�KHEW�XLWJHVFKDNHOG�HQ�
KHW�JHEHOGH�WHOHIRRQQXPPHU��061��LV�DDQ�PHHUGHUH�
LQWHUQH�WRHVWHOOHQ�WRHJHZH]HQ��GDQ�JDDW�RS�GH�DQGHUH�
WRHVWHOOHQ�KHW�EHOVLJQDDO�RYHU�DOV�X�DO�HHQ�JHVSUHN�YRHUW�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö'HHOQ�ÖGHILQ�ÖÖÖÖÖ Ö2.Ö

< Ö7VW�ÖLQVWHOOHQÖÖÖÖ Ö2.Ö

< LQWHUQH�GHHOQHPHU 9 *HZHQVWH�LQWHUQH�WHOHIRRQQXPPHU�QDDP�VHOHFWHUHQ�HQ�
H[WUD�PHQX�RSHQHQ�

Ö:LVVHOJHVSUHN�ÖÖÖÖ 'H�KXLGLJH�LQVWHOOLQJ�LV�QLHW�PHHU�JHPDUNHHUG�

Ö2.Ö %HYHVWLJHQ�

A %HÅLQGLJ�GH�SURFHGXUH�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

3HUVRRQOLMNH�LQVWHOOLQJHQ
:LVVHOJHVSUHN�YRRU�WHOHIRRQQXPPHUV�
�061�V��LQ��HQ�XLWVFKDNHOHQ
$OV�X�HHQ�WHOHIRRQQXPPHU�DDQ�PHHU�GDQ�ÃÃQ�LQWHUQ�WRH�
VWHO�KHEW�WRHJHZH]HQ��]XOOHQ�DOOH��LQWHUQH�WRHVWHOOHQ�GLH�
DDQ�GLW�WHOHIRRQQXPPHU�]LMQ�WRHJHZH]HQ�RYHUJDDQ�ZDQ�
QHHU�X�RS�GDW�WHOHIRRQQXPPHU�ZRUGW�JHEHOG��$OV�ÃÃQ�YDQ�
GH�WRHVWHOOHQ�EH]HW�LV��]XOOHQ�GH�DQGHUH�WRHVWHOOHQ�RYHU�
JDDQ�ZDDUDDQ�X�KHW�WHOHIRRQQXPPHU�KHEW�WRHJHZH]HQ��8�
NXQW�GH�9R[�&KLFDJR�����,6'1�]R�SURJUDPPHUHQ�GDW�GH�
DQGHUH��WRHVWHOOHQ�GLH�DDQ�KHW�WHOHIRRQQXPPHU�]LMQ�WRHJH�
ZH]HQ�ELM�HHQ�WZHHGH�JHVSUHN�RS�KHW]HOIGH�WHOHIRRQQXP�
PHU�QLHW�RYHUJDDQ��'H�EHOOHU�KRRUW�GDQ�GH�EH]HWWRRQ��

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö,6'1�LQVWHOO�ÖÖÖÖÖ Ö2.Ö

< Ö:LVVHOJHVSU�Ö061ÖÖ Ö2.Ö

�Ö:LVVHOJHVSU�Ö061ÖÖ 'H�KXLGLJH�LQVWHOOLQJ�LV�JHPDUNHHUG�PHW�HHQ���
A %HÅLQGLJ�GH�SURFHGXUH�

:LVVHOJHVSUHN�ZHLJHUHQ�YRRU�
WHOHIRRQQXPPHUV��061�V��LQ��HQ�
XLWVFKDNHOHQ
8�YRHUW�HHQ�JHVSUHN�HQ�RQWYDQJW�HHQ�WZHHGH�RSURHS�RS�
KHW]HOIGH�WHOHIRRQQXPPHU��061���'H�WZHHGH�RSURHS�
ZRUGW�DDQJHNRQGLJG�PHW�HHQ�WRRQVLJQDDO�HQ�HHQ�GLVSOD\�
PHOGLQJ��'H�WZHHGH�RSURHS�ZRUGW�RRN�JHVLJQDOHHUG�RS�GH�
RYHULJH�LQWHUQH�WRHVWHOOHQ�GLH�WRW�GH]H�JURHS�EHKRUHQ��'LW�
JHEHXUW�PHW�HHQ�EHOVLJQDDO�HQ�HHQ�GLVSOD\PHOGLQJ��$OV�X�
GH]H�IXQFWLH�LQVFKDNHOW��NXQW�X�HHQ�:LVVHO*HVSUHN�ZHLJH�
UHQ�RS�DOOH�WHOHIRRQV�PHW�KHW]HOIGH�WHOHIRRQQXPPHU�
�061���'H�EHOOHU�KRRUW�QX�GH�EH]HWWRRQ�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö,6'1�LQVWHOO�ÖÖÖÖÖ Ö2.Ö

< Ö:HLJHUÖ:LVVHOJ�ÖÖÖ Ö2.Ö 'H�KXLGLJH�LQVWHOOLQJ�LV�JHPDUNHHUG�PHW�HHQ���
A %HÅLQGLJ�GH�SURFHGXUH�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

3HUVRRQOLMNH�LQVWHOOLQJHQ
*URHSVRSURHS

0HW�HHQ�JURHSVRSURHS�NXQW�X�PHW�HONH�KDQGVHW�DOOH�DQGH�
UH�DDQJHPHOGH�LQWHUQH�GHHOQHPHUV�EHOOHQ�

,QWHUQH�JURHSVRSURHS�LQVWHOOHQ
,Q�GH�VWDQGDDUGLQVWHOOLQJ�JDDW�HHQ�JURHSVRSURHS�QDDU�DOOH�
DDQJHPHOGH�WRHVWHOOHQ�HQ�DSSDUDWHQ�ZDDUYRRU�DOV�WRHVWHO�
W\SH�oWHOHIRRQp�LV�LQJHVWHOG��)D[HQ��DQWZRRUGDSSDUDWHQ�
HQ�PRGHPV�]LMQ�YDQ�GH�JURHSVRSURHS�XLWJH]RQGHUG���8�
NXQW�LQWHUQH�WHOHIRRQQXPPHUV�XLW�HHQ�JURHS�KDOHQ��'H]H�
WHOHIRRQQXPPHUV�RQWYDQJHQ�GDQ�JHHQ�JURHSVRSURHS�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö'HHOQ�ÖGHILQ�ÖÖÖÖÖ Ö2.Ö

< Ö7VW�ÖLQVWHOOHQÖÖÖÖ Ö2.Ö

< LQWHUQH�GHHOQHPHU 9 *HZHQVWH�LQWHUQH�WHOHIRRQQXPPHU�QDDP�VHOHFWHUHQ��
([WUD�PHQX�RSHQHQ�

Ö,QW�Ö*URHSVRSU�ÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ��
Ö�Ö,QW�Ö*URHSVRSU�ÖÖ 'H�KXLGLJH�LQVWHOOLQJ�LV�JHPDUNHHUG�PHW�HHQ���

A %HÅLQGLJ�GH�SURFHGXUH�

2SURHSYHUWUDJLQJ�SURJUDPPHUHQ
9RRU�HON�LQWHUQ�WRHVWHO�NXQW�X�YDVWOHJJHQ�QD�KRHYHHO�EHOVLJ�
QDOHQ�ELM�HHQ�H[WHUQH�RSURHS�GH]H�YRRU�KHW�HHUVW�PRHW�
RYHUJDDQ��'H]H�LQVWHOOLQJ�LV�PRJHOLMN�YRRU�HON�WHOHIRRQQXP�
PHU��061��

8�NXQW�XZ�KDQGVHW�V��RI�WRHVWHOOHQ�]R�SURJUDPPHUHQ�GDW�
ELM�HHQ�H[WHUQH�RSURHS�ÃÃQ�JURHS�KDQGVHW�V��HQ��WRHVWHOOHQ�
KHW�EHOVLJQDDO�DOV�HHUVWH�RYHUJDDW�YRRUGDW�ELM�HHQ�DQGHUH�
JURHS�KDQGVHW�V��HQ�WRHVWHOOHQ�KHW�EHOVLJQDDO�RYHUJDDW�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

3HUVRRQOLMNH�LQVWHOOLQJHQ
2SURHSYHUWUDJLQJ�SURJUDPPHUHQ�RS�LQWHUQ�
WRHVWHO

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö'HHOQ�ÖGHILQ�ÖÖÖÖÖ Ö2.Ö

< Ö7VW�ÖLQVWHOOHQÖÖÖÖ Ö2.Ö

< LQWHUQH�GHHOQHPHU 9 *HZHQVWH�LQWHUQH�GHHOQHPHU�VHOHFWHUHQ��([WUD�PHQX�
RSHQHQ�

< Ö2SU�Ö9HUWUDJLQJÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< 061������� Ö2.Ö *HZHQVWH�WHOHIRRQQXPPHU�QDDP��061��VHOHFWHUHQ�HQ�
EHYHVWLJHQ�

P Ö2.Ö +HW�JHZHQVWH�DDQWDO�EHOVLJQDOHQ�LQWRHWVHQ�HQ�EHYHVWLJHQ�

A %HÅLQGLJ�GH�SURFHGXUH�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

3HUVRRQOLMNH�LQVWHOOLQJHQ
5XJJHVSUDDN�YLD�FHQWUDOH�LQVWHOOHQ

0HW�GH]H�LQVWHOOLQJ�OHJW�X�YDVW�ZDDU�HHQ�H[WHUQ�JHVSUHN�ELM�
UXJJHVSUDDN�ZRUGW�DIJHKDQGHOG��.LHVW�X�YRRU��5XJJHVSU��
H[W���GDQ�ZRUGW�GLW�DIJHKDQGHOG�YLD�KHW�,6'1�QHWZHUN�YDQ�
.31�7HOHFRP��(U�LV�GDQ�PDDU�ÃÃQ�OLMQ�YDQ�GH�,6'1�DDQVOXL�
WLQJ�EH]HW��.LHVW�X�YRRU��5XJJHVSU��LQW���GDQ�ZRUGW�GLW�DIJH�
KDQGHOG�YLD�KHW�WZHHGH�%�.DQDDO�YDQ�GH�9R[�&KLFDJR�����
,6'1��,Q�GDW�JHYDO�]LMQ�ELM�UXJJHVSUDDN�EHLGH�,6'1�OLMQHQ�
EH]HW�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö,6'1�LQVWHOO�ÖÖÖÖÖ Ö2.Ö

< Ö5XJJHVSU�ÖH[W�ÖÖÖÖ Ö2.Ö 2PVFKDNHOHQ�QDDU��5XJJHVSUDDN�H[W����6HOHFWHUHQ�HQ�EH�
YHVWLJHQ�

'H�KXLGLJH�LQVWHOOLQJ�LV�JHPDUNHHUG�PHW�HHQ���
A %HÅLQGLJ�GH�SURFHGXUH�

5XJJHVSUDDN�YLD�WZHHGH�,6'1�OLMQ�
LQVWHOOHQ

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö,6'1�LQVWHOO�ÖÖÖÖÖ Ö2.Ö

< Ö5XJJHVSU�ÖLQW�ÖÖÖÖ Ö2.Ö 2PVFKDNHOHQ�QDDU��5XJJHVSUDDN�LQW����6HOHFWHUHQ�HQ�
EHYHVWLJHQ�

'H�KXLGLJH�LQVWHOOLQJ�LV�JHPDUNHHUG�PHW�HHQ���
A %HÅLQGLJ�GH�SURFHGXUH�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

3HUVRRQOLMNH�LQVWHOOLQJHQ
7HOHIRRQQXPPHU�GRRUVFKDNHOHQ�YLD�
GH�FHQWUDOH��H[WHUQ��LQVWHOOHQ

8�NXQW�XZ�EDVLVWRHVWHO�]R�LQVWHOOHQ��GDW�HHQ�RSURHS�YDQ�
HHQ�H[WHUQ�WRHVWHO�ZRUGW�GRRUJHVFKDNHOG�YLD�GH�FHQWUDOH��
'DDUELM�EOLMYHQ�EHLGH�OLMQHQ�YDQ�XZ�,6'1�DDQVOXLWLQJHQ�YULM��
%LM�OHYHULQJ�LV�GLW�VWDQGDDUG�LQJHVWHOG�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö,6'1�LQVWHOO�ÖÖÖÖÖ Ö2.Ö

< Ö'RRUVFK�ÖH[W�ÖÖÖÖÖ Ö2.Ö 2PVFKDNHOHQ�QDDU��'RRUVFK��H[W����6HOHFWHUHQ�HQ�EHYHVWL�
JHQ�

'H�KXLGLJH�LQVWHOOLQJ�LV�JHPDUNHHUG�PHW�HHQ���
A %HÅLQGLJ�GH�SURFHGXUH�

7HOHIRRQQXPPHU�GRRUVFKDNHOHQ�YLD�KHW�
WRHVWHO��LQWHUQ��LQVWHOOHQ

� 0HQX�RSURHSHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö,6'1�LQVWHOO�ÖÖÖÖÖ Ö2.Ö

< Ö'RRUVFK�ÖLQW�ÖÖÖÖÖ Ö2.Ö 2PVFKDNHOHQ�QDDU��'RRUVFK��LQW����6HOHFWHUHQ�HQ�EHYHVWL�
JHQ�

'H�KXLGLJH�LQVWHOOLQJ�LV�JHPDUNHHUG�PHW�HHQ���
A %HÅLQGLJ�GH�SURFHGXUH�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

3HUVRRQOLMNH�LQVWHOOLQJHQ
%DE\IRRQ

'H]H�IXQFWLH�LV�DOOHHQ�PRJHOLMN�YDQDI�&KLFDJR�����&RPIRUW�
WRHVWHOOHQ�

$OV�X�GH�IXQFWLH�%DE\IRRQ�KHEW�LQJHVFKDNHOG��ZRUGW�YDQDI�
HHQ�GRRU�X�JHNR]HQ�KDQGVHW��HHQ�LQWHUQ�H[WHUQ�WHOHIRRQ�
QXPPHU�JHEHOG�]RGUD�GH�YRRUDI�LQJHVWHOGH�EDE\IRRQJH�
YRHOLJKHLG�ZRUGW�EHUHLNW��$OV�X�GH�RSURHS�KHEW�EHDQW�
ZRRUG��KRRUW�X�ZDW�HU�LQ�GH�UXLPWH�JHEHXUW��2RN�QDGDW�X�
GH�YHUELQGLQJ�KHEW�YHUEURNHQ��EOLMIW�GH�EDE\IRRQIXQFWLH�LQ�
JHVFKDNHOG�

%DE\IRRQJHYRHOLJKHLG�LQVWHOOHQ
� 0HQX�RSHQHQ�

< Ö%DE\IRRQLQVWHO�ÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö*HYRHO�ÖLQVWHO�ÖÖÖ Ö2.Ö

� HQ *HYRHOLJKHLG�YDQ�GH�EDE\IRRQ�ZLM]LJHQ�
*HYRHOLJKHLG������HQ���

Ö2.Ö 2SVODDQ�

A %HÅLQGLJ�GH�SURFHGXUH�

1XPPHU�YRRU�EDE\IRRQ�RSVODDQ
� 0HQX�RSHQHQ�

< Ö%DE\IRRQLQVWHO�ÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö7HO�QU�EDE\IRRQÖÖÖ Ö2.Ö

%LMY���� Ö2.Ö 1XPPHU�YDQ�GH�KDQGVHW�LQYRHUHQ�GLH�PRHW�ZRUGHQ�RSJH�
EHOG�HQ�EHYHVWLJHQ�

A %HÅLQGLJ�GH�SURFHGXUH�

$OV�X�HHQ�H[WHUQ�QXPPHU�ZLOW�LQYRHUHQ�LQ�SODDWV�YDQ�HHQ�
LQWHUQH�GHHOQHPHU��PRHW�X�DOV�LQWHUQ�QXPPHU����LQWRHW�
VHQ��*D�QX�YHUGHU�PHW�([WHUQ�EHVWHPPLQJVQXPPHU�YRRU�
EDE\IRRQ�LQVWHOOHQ�

0HW�\�JDDW�X�WHUXJ�QDDU�KHW�RRUVSURQNHOLMNH�PHQX��,Q�
SODDWV�GDDUYDQ�NDQ�RRN�GH�WRHWV�A�ZRUGHQ�LQJHGUXNW��'H�
RSWLH��%DE\IRRQ�H[WHUQ��LQ�KHW�PHQX��6\VWHHPLQVWHOO�� LV�
QX�JHPDUNHHUG�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

3HUVRRQOLMNH�LQVWHOOLQJHQ
([WHUQ�EHVWHPPLQJVQXPPHU�YRRU�EDE\IRRQ�
LQVWHOOHQ

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö6\VWHHPLQVWHOO�ÖÖÖ Ö2.Ö

< Ö%DE\IRRQÖH[WHUQÖÖÖ Ö2.Ö

Ö%HVWHPPLQJÖÖÖÖÖÖÖÖ9 ([WUD�PHQX�RSHQHQ�

Ö1XPPHUÖZLM]LJHQÖÖÖ Ö2.Ö

P9 1XPPHU�LQWRHWVHQ�HQ�EHYHVWLJHQ��([WUD�PHQX�RSHQHQ�

Ö,QYRHUÖRSVODDQÖÖÖÖ Ö2.Ö %HYHVWLJHQ�

A %HÅLQGLJ�GH�SURFHGXUH�

%DE\IRRQ�LQ��XLWVFKDNHOHQ
9RRURSJHVWHOG��KHW�QXPPHU�YRRU�GH�EDE\IRRQ�LV�RSJHVOD�
JHQ�

� 0HQX�RSHQHQ�

< Ö%DE\IRRQLQVWHO�ÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

Ö%DE\IRRQÖÖÖÖÖÖÖÖÖÖ Ö2.Ö %HYHVWLJHQ�

'H�KXLGLJH�LQVWHOOLQJ�LV�JHPDUNHHUG�PHW�HHQ���
A %HÅLQGLJ�GH�SURFHGXUH�

%DE\IRRQ�XLWVFKDNHOHQ�

Ö8,7Ö 2P�GH�EDE\IRRQ�XLW�WH�VFKDNHOHQ��GUXNW�X�RS�GH�WRHWV�
Ö8,7Ö��'H�KDQGVHW�EHYLQGW�]LFK�ZHHU�LQ�GH�UXVWWRHVWDQG�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

3HUVRRQOLMNH�LQVWHOOLQJHQ
'DJ��HQ�QDFKWVWDQG

8�NXQW�]HOI�LQVWHOOHQ�ZHONH�WHOHIRRQV�RYHUGDJ�HQ�ZHONH�WH�
OHIRRQV�mV�QDFKWV�PRHWHQ�RYHUJDDQ��+HW�LV�RRN�PRJHOLMN�
RP�JHVSUHNNHQ�QD�NDQWRRUXUHQ�H[WHUQ�GRRU�WH�VFKDNHOHQ�
QDDU�XZ�SULYÃ�QXPPHU��%LM�HHQ�H[WHUQH�GRRUVFKDNHOLQJ�
NXQW�X��LQ�GH�QDFKWVWDQG�DOOHHQ�WHOHIRRQQXPPHUV��061nV��
GRRUVFKDNHOHQ�GLH�DOV�RQWYDQJVW�061�]LMQ�LQJHVWHOG�RS�XZ�
KDQGVHW�

%HVWHPPLQJVQXPPHU�YRRU�QDFKWVWDQG�
LQVWHOOHQ

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö1DFKWVWDQGÖÖÖÖÖÖÖÖ Ö2.Ö

< 061������� Ö2.Ö

< Ö'RRUVFKDNHOÖQU�ÖÖÖ Ö2.Ö

< Ö([WHUQÖÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�DOV�X�ZLOW�GRRUVFKDNHOHQ�QDDU�
HHQ�H[WHUQ�EHVWHPPLQJVQXPPHU�

RI

< Ö,17ÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�DOV�X�ZLOW�GRRUVFKDNHOHQ�QDDU�
HHQ�LQWHUQ�EHVWHPPLQJVQXPPHU�

9HUYROJHQV�PRHW�X�KHW�JHZHQVWH�EHVWHPPLQJVQXPPHU�
LQWRHWVHQ�RI�VHOHFWHUHQ�

● ([WHUQ�EHVWHPPLQJVQXPPHU�

P9 ([WHUQ�EHVWHPPLQJVQXPPHU�YRRU�QDFKWVWDQG�LQWRHWVHQ�
HQ�H[WUD�PHQX�RSHQHQ�

Ö,QYRHUÖRSVODDQÖÖÖÖ Ö2.Ö %HYHVWLJHQ�

RI ● ,QWHUQ�EHVWHPPLQJVQXPPHU�

< LQWHUQH�GHHOQHPHU Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

A %HÅLQGLJ�GH�SURFHGXUH�

® $OV�GH�IXQFWLH�QDFKWVWDQG�LV�LQJHVFKDNHOG��PRHW�
GH]H�HHUVW�ZRUGHQ�XLWJHVFKDNHOG�RP�KHW�EHVWHP�
PLQJVQXPPHU�WH�NXQQHQ�ZLM]LJHQ�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

3HUVRRQOLMNH�LQVWHOOLQJHQ
$XWRPDWLVFKH�VWDUW��HQ�HLQGWLMG�YDQ�
QDFKWVWDQG�LQVWHOOHQ

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö1DFKWVWDQGÖÖÖÖÖÖÖÖ Ö2.Ö

< 061������� Ö2.Ö *HZHQVWH�061�QXPPHU�VHOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö6WDUWWLMGÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

P9 6WDUWWLMG����FLMIHUV��LQWRHWVHQ��([WUD�PHQX�RSHQHQ�

Ö,QYRHUÖRSVODDQÖÖÖÖ Ö2.Ö %HYHVWLJHQ�

< Ö(LQGWLMGÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

P9 (LQGWLMG����FLMIHUV��LQWRHWVHQ��([WUD�PHQX�RSHQHQ�

Ö,QYRHUÖRSVODDQÖÖÖÖ Ö2.Ö %HYHVWLJHQ�

A %HÅLQGLJ�GH�SURFHGXUH�

&RQWLQX�QDFKWVWDQG�YRRU�]DWHUGDJ�]RQGDJ�
LQ��XLWVFKDNHOHQ

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö1DFKWVWDQGÖÖÖÖÖÖÖÖ Ö2.Ö

< 061������� Ö2.Ö *HZHQVWH�061�QXPPHU�VHOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö=D�]RÖKHOHÖGDJÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

'H�KXLGLJH�LQVWHOOLQJ�LV�JHPDUNHHUG�PHW�HHQ���
A %HÅLQGLJ�GH�SURFHGXUH�

1DFKWVWDQG�LQ��XLWVFKDNHOHQ
� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö1DFKWVWDQGÖÖÖÖÖÖÖÖ Ö2.Ö

< 061������� Ö2.Ö *HZHQVWH�061�QXPPHU�VHOHFWHUHQ�

< Ö,QVFKDNHOHQ"ÖÖÖÖÖÖ Ö2.Ö

RI

< Ö8LWVFKDNHOHQ"ÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ��,QVFKDNHOHQ"�RI�8LWVFKDNHOHQ"�HQ�EHYHVWLJHQ�

A %HÅLQGLJ�GH�SURFHGXUH�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

%HYHLOLJLQJ
%HYHLOLJLQJ

7RWDOH�EORNNHULQJ�LQ��HQ�XLWVFKDNHOHQ
+LHUPHH�EORNNHHUW�X�GH�9R[�&KLJDJR�����,6'1�HQ�DOOH�DDQ�
JHPHOGH�KDQGVHWV�RI�DDQJHVORWHQ�WRHVWHOOHQ�YRRU�XLWJDDQ�
GH�JHVSUHNNHQ��=R�EHVFKHUPW�X�KHW�WRHVWHO�WHJHQ�RQEH�
YRHJG�JHEUXLNW�

*HSURJUDPPHHUGH�QRRGQXPPHUV�NXQQHQ�ZHO�ZRUGHQ�
JHNR]HQ�HQ�JHVSUHNNHQ�NXQQHQ�ZRUGHQ�EHDQWZRRUG�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

Ö9HLOLJKHLG�ÖÖÖÖÖÖÖ Ö2.Ö

P Ö2.Ö 7RHWV�GH�V\VWHHPFRGH�LQ��ELM�OHYHULQJ�������HQ�EHYHVWLJHQ�

< Ö7RWDOHÖEORNN�ÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

'H�KXLGLJH�LQVWHOOLQJ�LV�JHPDUNHHUG�PHW�HHQ���
A %HÅLQGLJ�GH�SURFHGXUH�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

%HYHLOLJLQJ
6\VWHHPFRGH�ZLM]LJHQ

0HW�GH�V\VWHHPFRGH�EHVFKHUPW�X�GH�LQVWHOOLQJHQ�YDQ�GH�
9R[�&KLFDJR�����,6'1�WHJHQ�ZLM]LJLQJ�GRRU�RQEHYRHJGHQ��
3DV�QDGDW�GH�V\VWHHPFRGH�LV�LQJHYRHUG��NDQ�E�Y��GH�V\V�
WHHPEORNNHULQJ�ZRUGHQ�JHDFWLYHHUG��HHQ�QLHXZH�KDQGVHW�
ZRUGHQ�DDQJHPHOG�RI�QRRGQXPPHUV�ZRUGHQ�JHSURJUDP�
PHHUG�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

Ö9HLOLJKHLG�ÖÖÖÖÖÖÖ Ö2.Ö

P Ö2.Ö 7RHWV�GH�V\VWHHPFRGH�LQ��ELM�OHYHULQJ�������HQ�EHYHVWLJHQ�

Ö3,1ÖZLM]LJHQÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

P Ö2.Ö 1LHXZH�V\VWHHPFRGH�LQWRHWVHQ��PD[LPDDO���FLMIHUV��HQ�EH�
YHVWLJHQ�

P Ö2.Ö 1LHXZH�V\VWHHPFRGH�RSQLHXZ�LQWRHWVHQ�HQ�EHYHVWLJHQ�

A %HÅLQGLJ�GH�SURFHGXUH�

® 2QWKRXG�GH�QLHXZH�V\VWHHPFRGH�JRHG��=RQGHU�
GH]H�FRGH�NXQW�X�GH�9R[�&KLFDJR�����,6'1�QLHW�
PHHU�EHKHUHQ��$OV�X�GH�FRGH�YHUJHWHQ�EHQW��NDQ�
GH]H�DOOHHQ�ZRUGHQ�JHZLM]LJG�YLD�KHW�YHUNRRSSXQW��
'DDU�]LMQ�NRVWHQ�DDQ�YHUERQGHQ�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

%HYHLOLJLQJ
$XWRULVDWLH�LQVWHOOHQ

0HW�HHQ�QLHXZ�DDQJHPHOGH�KDQGVHW�NXQW�X�]RQGHU�EHSHU�
NLQJHQ�WHOHIRQHUHQ��0HW�EHKXOS�YDQ�GH�9R[�&KLFDJR�����
,6'1�NXQW�X�GH�DXWRULVDWLH�ZLM]LJHQ�LQ�

● 2QEHJUHQVG��KHW�WRHVWHO�NDQ�]RQGHU�EHSHUNLQJHQ�WHOH�
IRQHUHQ�

● $OOHHQ�DDQQHPHQ��KHW�WRHVWHO�NDQ�DOOHHQ�LQWHUQ�WHOHIR�
QHUHQ�HQ�H[WHUQH�JHVSUHNNHQ�EHDQWZRRUGHQ�

● $OOHHQ�,17��KHW�WRHVWHO�NDQ�LQWHUQ�WHOHIRQHUHQ�

1RRGQXPPHUV�NXQQHQ�DOWLMG�ZRUGHQ�JHEHOG�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

Ö9HLOLJKHLG�ÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

P Ö2.Ö 7RHWV�GH�V\VWHHPFRGH�LQ��ELM�OHYHULQJ�������HQ�EHYHVWLJHQ�

< Ö$XWRULVDWLHVÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< LQWHUQH�GHHOQHPHU 9 *HZHQVW�LQWHUQH�GHHOQHPHU�VHOHFWHUHQ�HQ�H[WUD�PHQX�
RSHQHQ�

< JHZHQVWH�DXWRULVDWLH Ö2.Ö *HZHQVWH�DXWRULVDWLH�VHOHFWHUHQ�HQ�EHYHVWLJHQ�

A %HÅLQGLJ�GH�SURFHGXUH�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

%HYHLOLJLQJ
1RRGQXPPHU�JHEUXLNHQ

2S�GH�9R[�&KLFDJR���� ,6'1�LV�VWDQGDDUG�KHW�WHOHIRRQ�
QXPPHU�����JHSURJUDPPHHUG��8�NXQW�QRJ���DQGHUH�WHOH�
IRRQQXPPHUV��E�Y��KHW�QXPPHU�YDQ�XZ�KXLVDUWV��SURJUDP�
PHUHQ��'H]H�QRRGQXPPHUV�JHOGHQ�YRRU�GH�9R[�&KLFDJR�
����,6'1�HQ�YRRU�DOOH�DDQJHPHOGH�KDQGVHWV��1RRGQXP�
PHUV�NXQQHQ�RRN�ELM�JHDFWLYHHUGH�WRWDOH�EORNNHULQJ�
ZRUGHQ�JHEHOG�

1RRGQXPPHUV�SURJUDPPHUHQ�ZHHUJHYHQ�
ZLVVHQ

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

Ö9HLOLJKHLG�ÖÖÖÖÖÖÖ Ö2.Ö

P Ö2.Ö 7RHWV�GH�V\VWHHPFRGH�LQ��ELM�OHYHULQJ�������HQ�EHYHVWLJHQ�

< Ö1RRGQXPPHUVÖÖÖÖÖÖÖ Ö2.Ö

< �JHHQ�LQYRHU! 9 6HOHFWHUHQ��([WUD�PHQX�RSHQHQ�

< Ö1XPPHUÖZLM]LJHQÖÖÖ Ö2.Ö ,Q�GLW�YHUYROJPHQX�NXQW�X�QRRGQXPPHUV�RRN�ZLVVHQ�RI�
ZHHUJHYHQ��1XPPHU�ZLM]LJHQ�VHOHFWHUHQ�HQ�EHYHVWLJHQ�

P9 1LHXZ�QRRGQXPPHU��PD[LPDDO����FLMIHUV��LQWRHWVHQ�HQ�
H[WUD�PHQX�RSHQHQ�

< Ö,QYRHUÖRSVODDQÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

A %HÅLQGLJ�GH�SURFHGXUH�

1RRGQXPPHU�EHOOHQ
%LM�JHDFWLYHHUGH�V\VWHHPEORNNHULQJ�NXQW�X�DOOHHQ�JHSUR�
JUDPPHHUGH�QRRGQXPPHUV�EHOOHQ�

$OV�HHQ�DQGHU�WHOHIRRQQXPPHU�LQYRHUW��NULMJW�X�GH�PHOGLQJ�
GDW�GH�NHX]H�LV�JHEORNNHHUG��(HQ�QRRGQXPPHU�NDQ�RI�GL�
UHFW�RI�QD�KHW�DFWLYLHUHQ�YDQ�GH�GLVSOD\WRHWV��1RRGRSURHS��
ZRUGHQ�JHEHOG�

C ,QGUXNNHQ�

Ö122'235Ö EHYHVWLJHQ�

P 1RRGQXPPHU�LQWRHWVHQ�

® 1RRGQXPPHUV�NXQW�X�FRQWUROHUHQ�PHW�GH�PHQX�
RSWLH�,QYRHU�ZHHUJHYHQ�HQ�YHUZLMGHUHQ�PHW�
,QYRHU�ZLVVHQ�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

)XQFWLHV�LQ�FRPELQDWLH�PHW�GLHQVWHQ
)XQFWLHV�LQ�FRPELQDWLH�PHW�

GLHQVWHQ
,Q�GLW�KRRIGVWXN�VWDDW�HHQ�DDQWDO�,6'1�GLHQVWHQ�YDQ�
.31�7HOHFRP�EHVFKUHYHQ��GLH�LQ�FRPELQDWLH�PHW�HHQ�IXQF�
WLH�YDQ�GH�9R[�&KLFDJR�����,6'1�NXQQHQ�ZRUGHQ�JHEUXLNW�
'H]H�IXQFWLHV�]LMQ�EHVFKLNEDDU�RS�GH�9R[�&KLFDJR�����
,6'1��PDDU�ZRUGHQ�QRJ�QLHW�RQGHUVWHXQG�GRRU�KHW�QHW�
ZHUN�YDQ�.31�7HOHFRP��8�NXQW�DOWLMG�FRQWDFW�RSQHPHQ�
PHW�.31�7HOHFRP�RP�WH�YUDJHQ�RI�EHSDDOGH�GLHQVWHQ�LQ�
PLGGHOV�EHVFKLNEDDU�]LMQ��

3DUNHUHQ
8�YRHUW�HHQ�H[WHUQ�JHVSUHN�HQ�X�ZLOW�GLW�JHVSUHN�ELMYRRU�
EHHOG�GRRUYHUELQGHQ�QDDU�HHQ�DQGHU�WRHVWHO�YDQ�XZ�,6'1�
DDQVOXLWLQJ�

� 0HQX�RSHQHQ�

< Ö*HVSUHNÖSDUNHUHQÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

P Ö2.Ö 3DUNHHUQXPPHU�YDQ�HHQ�RI�WZHH�FLMIHUV�LQWRHWVHQ�HQ�EH�
YHVWLJHQ�

A 9HUELQGLQJ�YHUEUHNHQ��GH�9R[�&KLFDJR�����,6'1�EHYLQGW�
]LFK�LQ�UXVWWRHVWDQG�
'H�PD[LPDOH�SDUNHHUWLMG�LQ�GH�FHQWUDOH�EHGUDDJW�
� PLQXWHQ�

*HVSUHN�YRRUW]HWWHQ
� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö2SU�YRRUEHUHLGÖÖÖÖ Ö2.Ö

< Ö*HVS�ÖWHUXJQHPÖÖÖÖ Ö2.Ö

P Ö2.Ö (HUGHU�JHEUXLNW�SDUNHHUQXPPHU�LQWRHWVHQ�HQ�EHYHVWLJHQ�

8�NXQW�KHW�JHVSUHN�QX�YRRUW]HWWHQ�

© &KLFDJR� ���6��² �������LQWRHWVHQ�
0HW�1�EHYHVWLJHQ��
$DQVOXLWHQG�HHQ�ZLOOHNHXULJ�SDUNHHUQXPPHU�YDQ���
RI���SRVLWLHV�LQWRHWVHQ�HQ�PHW�1�EHYHVWLJHQ�

© &KLFDJR����6��C ��² �������LQWRHWVHQ�
0HW�1�EHYHVWLJHQ�
$DQVOXLWHQG�KHW�HHUGHU�WRHJHZH]HQ�SDUNHHUQXP�
PHU�LQWRHWVHQ�HQ�PHW�1�EHYHVWLJHQ�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

)XQFWLHV�LQ�FRPELQDWLH�PHW�GLHQVWHQ
*HVSUHN�YRRUW]HWWHQ�QDGDW�X�GH�
YHUELQGLQJVWRHWV�KHEW�JHGUXNW

C ,QGUXNNHQ�

� 0HQX�RSHQHQ�

< Ö*HVS�ÖWHUXJQHPÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

P Ö2.Ö (HUGHU�JHEUXLNW�SDUNHHUQXPPHU�LQWRHWVHQ�HQ�EHYHVWLJHQ�

8�NXQW�KHW�JHVSUHN�QX�YRRUW]HWWHQ�

*HVSUHN�DOVQRJ�GRRUVFKDNHOHQ
8�NXQW�HHQ�LQNRPHQGH�H[WHUQH�RSURHS�WHUZLMO�KHW�EHOVLJ�
QDDO�NOLQNW��GRRUVFKDNHOHQ�QDDU�HHQ�ZLOOHNHXULJ�WHOHIRRQ�
QXPPHU��&DOO�'HIOHFWLRQ���]RQGHU�GDW�X�KHW�JHVSUHN�EH�
DQWZRRUGW��$DQJH]LHQ�GH�EHOOHU�JHHQ�LQYORHG�KHHIW�RS�GH�
EHVWHPPLQJ�YDQ�KHW�GRRUVFKDNHOHQ��NRPHQ�GH�NRVWHQ�YDQ�
KHW�GRRUVFKDNHOHQ�RS�XZ�UHNHQLQJ��$DQ�GH�EHOOHU�ZRUGHQ�
VOHFKWV�GH�NRVWHQ�WRW�DDQ�XZ�DDQVOXLWLQJ�LQ�UHNHQLQJ�JH�
EUDFKW�

%HVWHPPLQJVQXPPHU�SURJUDPPHUHQ
$OV�X�HHQ�YDVW�EHVWHPPLQJVQXPPHU�SURJUDPPHHUW��LV�
GRRUVFKDNHOHQ�HHQYRXGLJHU�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö,6'1�LQVWHOO�ÖÖÖÖÖ Ö2.Ö

< Ö%HVWHPPLQJVQU�ÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ��(HQ�DO�JHSURJUDPPHHUG�EH�
VWHPPLQJVQXPPHU�ZRUGW�
JHPDUNHHUG�ZHHUJHJHYHQ�

P *HZHQVW�EHVWHPPLQJVQXPPHU�LQWRHWVHQ�

9 ([WUD�PHQX�RSHQHQ�

Ö,QYRHUÖRSVODDQÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ��
'H�PHQX�RSWLH�d%HVWHPPLQJVQU�o�LV�JHPDUNHHUG�

A %HÅLQGLJ�GH�SURFHGXUH�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

)XQFWLHV�LQ�FRPELQDWLH�PHW�GLHQVWHQ
*HVSUHN�DOVQRJ�GRRUVFKDNHOHQ
8�NXQW�HHQ�RSURHS�GRRUVFKDNHOHQ�QDDU�

● KHW�JHSURJUDPPHHUGH�EHVWHPPLQJVQXPPHU�

● LHPDQG�XLW�KHW�WHOHIRRQERHN�RI

● DDQ�HHQ�YRRUORSLJ�EHVWHPPLQJVQXPPHU�GDW�X�LQWRHWVW�

2S�GH�KDQGVHW�NOLQNW�KHW�EHOVLJQDDO�

� 0HQX�RSHQHQ�

Ö'RRUVFKDNHOHQÖ Ö2.Ö ,QGUXNNHQ��

,Q�KHW�GLVSOD\�YHUVFKLMQW�KHW�JHSURJUDPPHHUGH�EHVWHP�
PLQJVQXPPHU�

Ö2.Ö %HYHVWLJHQ��'H�RSURHS�ZRUGW�GRRUJHVFKDNHOG�QDDU�KHW�
EHVWHPPLQJVQXPPHU�

RI

- 7HOHIRRQERHN�RSHQHQ

< 1DDP�WHOHIRRQQXPPHU Ö2.Ö *HZHQVWH�QDDP�WHOHIRRQQXPPHU�XLW�KHW�WHOHIRRQERHN�VH�
OHFWHUHQ�HQ�EHYHVWLJHQ�

RI

Ö1Z�ÖQU�Ö 1Z��QU��VHOHFWHUHQ

P Ö2.Ö 7LMGHOLMN�EHVWHPPLQJVQXPPHU�LQWRHWVHQ�HQ�EHYHVWL�
JHQ��'LW�EHVWLPPXQJVQXPPHU�JHOGW�DOOHHQ�YRRU�KHW�DFWX�
HOH�JHVSUHN�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

)XQFWLHV�LQ�FRPELQDWLH�PHW�GLHQVWHQ
7HOHIRRQQXPPHU�GRRUVFKDNHOHQ�YLD�
GH�FHQWUDOH��H[WHUQ�

'H]H�IXQFWLH�LV�EHVFKLNEDDU�RS�GH�9R[�&KLFDJR�����,6'1��
PDDU�ZRUGW�QRJ�QLHW�RQGHUVWHXQG�GRRU�KHW�QHWZHUN�YDQ�
.31�7HOHFRP�

8�NXQW�GH�9R[�&KLFDJR�����,6'1�LQVWHOOHQ��GDW�HHQ�RSURHS�
YDQ�HHQ�H[WHUQ�WRHVWHO�ZRUGW�GRRUJHVFKDNHOG�YLD�GH�FHQ�
WUDOH�YDQ�.31�7HOHFRP��'DDUELM�EOLMYHQ�EHLGH�OLMQHQ�YDQ�XZ�
,6'1�DDQVOXLWLQJ�YULM��8Z�WHOHIRRQ�JDDW�GXV�RRN�QLHW�RYHU��
'H�HYHQWXHOH�NRVWHQ�HQ�WRHVODJHQ�YDQ�YHUELQGLQJHQ�GLH�RS�
GH]H�PDQLHU�WRW�VWDQG�ZRUGHQ�JHEUDFKW��]LMQ�YRRU�XZ�UHNH�
QLQJ��9RRU�RSURHSRPOHLGLQJ�KHEW�X�GH�YROJHQGH�LQVWHOOLQJV�
PRJHOLMNKHGHQ�

'RRUVFKDNHOHQ�H[WHUQ��LQ�GH�FHQWUDOH�

%HLGH�WHOHIRRQOLMQHQ�YDQ�XZ�,6'1�DDQVOXLWLQJ�]LMQ�WLMGHQV�
GH�GRRUVFKDNHOLQJ�QLHW�EH]HW��'H�GRRUVFKDNHOLQJ�YLQGW�
UHHGV�SODDWV�LQ�GH�FHQWUDOH�YDQ�.31�7HOHFRP��'H�RSURHS�
ZRUGW�QLHW�RS�XZ�WRHVWHO�JHVLJQDOHHUG��'H�NRVWHQ�YDQ�GH�
YHUELQGLQJ�LQFOXVLHI�H[WUD�NRVWHQ�]LMQ�YRRU�XZ�UHNHQLQJ��

%HSDDO�ZHON�VRRUW�H[WHUQH�GRRUVFKDNHOLQJ�HU�SODDWVYLQGW�

● GLUHFW

● ELM�JHHQ�JHKRRU��QD�FD��YLMIPDDO�RYHUJDDQ��

® %LM�HHQ�H[WHUQH�GRRUVFKDNHOLQJ�RQWYDQJW�HON�WRHVWHO�
GDW�RS�GH]HOIGH�,6'1�DDQVOXLWLQJ�LV�DDQJHVORWHQ��
HHQ�VLJQDDO�GDW�HU�HHQ�GRRUVFKDNHOLQJ�LV�JHDFWL�
YHHUG��ELM�HHQ�LQWHUQH�QLHW�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

)XQFWLHV�LQ�FRPELQDWLH�PHW�GLHQVWHQ
([WHUQ�GRRUVFKDNHOHQ�SURJUDPPHUHQ

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö([W�ÖGRRUVFK�ÖÖÖÖÖ Ö2.Ö

9 ([WUD�PHQX�RSHQHQ�

< Ö1LHXZHÖLQYRHUÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< 061������� Ö2.Ö 6HOHFWHHU�KHW�061�QXPPHU�ZDDUYRRU�X�HHQ�GRRUVFKDNH�
OLQJ�ZLOW�LQVWHOOHQ�HQ�EHYHVWLJHQ�

Ö'LUHFWÖÖÖÖÖÖÖÖÖÖÖ

RI

<Ö%LMÖJHHQÖJHKRRUÖÖÖ2.Ö 'LUHFW�RI�%LM�JHHQ�JHKRRU�VHOHFWHUHQ�HQ�EHYHVWLJHQ��

P Ö2.Ö 7HOHIRRQQXPPHU�YDQ�GH�EHVWHPPLQJ�LQWRHWVHQ�HQ�EHYHV�
WLJHQ�

9 ([WUD�PHQX�RSHQHQ�

Ö,QYRHUÖRSVODDQÖÖÖ Ö2.Ö %HYHVWLJHQ�

Ö'RRUVFKDNHOLQJÖDFWLYHUHQ"Ö

Ö-$Ö 'H�GRRUVFKDNHOLQJ�ZRUGW�JHDFWLYHHUG�

RI

Ö1((Ö 'H�GRRUVFKDNHOLQJ�ZRUGW�QLHW�JHDFWLYHHUG�

A %HÅLQGLJ�GH�SURFHGXUH�

® 9RRUDI��GRRUVFKDNHOHQ�RPVFKDNHOHQ�YDQ�LQWHUQ�QDDU�
H[WHUQ��VWDQGDDUGLQVWHOOLQJHQ���]LH�SDJLQD�����7HOH�
IRRQQXPPHU�GRRUVFKDNHOHQ�YLD�GH�FHQWUDOH��H[WHUQ��
LQVWHOOHQ�

® 9RRU�GH]H�IXQFWLH�PRHW�HHQ�061�QXPPHU�JHSUR�
JUDPPHHUG�]LMQ�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

)XQFWLHV�LQ�FRPELQDWLH�PHW�GLHQVWHQ
,QVWHOOLQJHQ�YDQ�HHQ�GRRUVFKDNHOLQJ�ZLM]LJHQ

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö([W�ÖGRRUVFK�ÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ��2S�KHW�GLVSOD\�ZRUGHQ�GH�JH�
SURJUDPPHHUGH�GRRUVFKDNHOLQJHQ�ZHHUJHJHYHQ�

< 061������� 9 6HOHFWHHU�KHW�061�QXPPHU�ZDDUYRRU�X�LQVWHOOLQJHQ�ZLOW�
ZLM]LJHQ��ZLVVHQ�RI�XLWVFKDNHOHQ�HQ�H[WUD�PHQX�RSHQHQ�

® 9LD�KHW�H[WUD�PHQX�NXQW�X�QX��

● KHW�EHVWHPPLQJVQXPPHU�ZLM]LJHQ�

● GH�JHSURJUDPPHHUGH�GRRUVFKDNHOLQJ�ZLVVHQ�

● GH�JHSURJUDPPHHUGH�GRRUVFKDNHOLQJ�XLWVFKDNH�
OHQ�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

)XQFWLHV�LQ�FRPELQDWLH�PHW�GLHQVWHQ
'ULHJHVSUHN��H[WHUQ�

$OV�X�LQ�UXJJHVSUDDN�HHQ�WZHHGH�JHVSUHN�KHEW�RSJH�
ERXZG�RI�DOV�X�HHQ�WZHHGH�RSURHS�KHEW�EHDQWZRRUG��GDQ�
NXQW�X�GH�WZHH�WRW�VWDQG�JHEUDFKWH�JHVSUHNNHQ�FRPELQH�
UHQ�WRW�HHQ�JHVSUHN�PHW���SHUVRQHQ��'LW�KHHW�HHQ�'ULHJH�
VSUHN��

2P�HHQ�H[WHUQ�GULHJHVSUHN�WH�NXQQHQ�YRHUHQ��PRHW�X�
m5XJJHVSUDDN�YLD�FHQWUDOHn�LQVWHOOHQ��]LH�SDJLQD����

r YDQXLW�H[WHUQ�JHVSUHN

8�WHOHIRQHHUW�PHW�HHQ�H[WHUQH�JHVSUHNVSDUWQHU�

� 0HQX�RSHQHQ�

Ö5XJJHVSUDDNÖÖÖÖ Ö2.Ö +HW�JHVSUHN�ZRUGW�LQ�GH�ZDFKWVWDQG�JHSODDWVW�

7HOHIRRQQXPPHU�YDQ�GH�H[WHUQH�JHVSUHNVSDUWQHU�LQWRHW�
VHQ�
'H�YHUELQGLQJ�NRPW�WRW�VWDQG��GH�JHVSUHNVSDUWQHU�QHHPW�
RS�

�
Ö&21)Ö +HW�GULHJHVSUHN�LV�WRW�VWDQG�JHEUDFKW�

+HW�GLVSOD\�WRRQW�GH�WHOHIRRQQXPPHUV�RI�QDPHQ�YDQ�EHL�
GH�JHVSUHNVSDUWQHUV�

© &KLFDJR����6��z �� �LQWRHWVHQ�HQ�WHOHIRRQQXP�
PHU�YDQ�WZHHGH�JHVSUHNVSDUWQHU�EHOOHQ��'H�JH�
VSUHNVSDUWQHU�QHHPW�RS�

'ULHJHVSUHN�WRW�VWDQG�EUHQJHQ�
² HQ�4 �LQWRHWVHQ�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

)XQFWLHV�LQ�FRPELQDWLH�PHW�GLHQVWHQ
:HHU�DI]RQGHUOLMN�PHW�GH�JHVSUHNVSDUWQHU�
VSUHNHQ
8�KHEW�HHQ�GULHJHVSUHN�WRW�VWDQG�JHEUDFKW�HQ�ZLOW�ZHHU�DI�
]RQGHUOLMN�PHW�GH�JHVSUHNVSDUWQHUV�VSUHNHQ�

Ö(1.(/ (U�ZRUGW�JHZLVVHOG�QDDU�GH�JHVSUHNVSDUWQHU�PHW�ZLH�X�
YRRU�KHW�GULHJHVSUHN�YHUERQGHQ�ZDV�

<�RI�; :LVVHOHQ�WXVVHQ�GH�JHVSUHNVSDUWQHUV��ZLVVHOJHVSUHN��

A 6HOHFWHHUGH�GH�JHVSUHNVSDUWQHU�ZDDUPHH�X�GH�YHUELQGLQJ�
ZLOW�YHUEUHNHQ�HQ�YHUEUHHN�GH�YHUELQGLQJ��8�ZRUGW�DXWR�
PDWLVFK�YHUERQGHQ�PHW�GH�JHVSUHNVSDUWQHU�LQ�GH�ZDFKW�
VWDQG�

'ULHJHVSUHN�EHÅLQGLJHQ

A $OV�X�]HOI�KHW�GULHJHVSUHN�KHEW�JHDFWLYHHUG��YHUELQGLQJ�YHU�
EUHNHQ��'DDUPHH�EHÅLQGLJW�X�DOOH�YHUELQGLQJHQ��8Z�JH�
VSUHNVSDUWQHUV�KRUHQ�GH�EH]HWWRRQ�
$OV�HHQ�YDQ�XZ�JHVSUHNVSDUWQHUV�GH�KRRUQ�RSOHJW��EOLMIW�X�
JHZRRQ�YHUERQGHQ�PHW�GH�DQGHU�

© &KLFDJR����6�� GULHJHVSUHN�EHÅLQGLJHQ�

%LM�HHQ�H[WHUQ�HQ�HHQ�LQWHUQ�JHVSUHN�ZRUGW�JH�
ZLVVHOG�QDDU�GH�HHUVWH�JHVSUHNVSDUWQHU�ZDDUPHH�
YRRU�KHW�GULHJHVSUHN�HHQ�YHUELQGLQJ�EHVWRQG�
² HQ�4 �LQWRHWVHQ�
��



��

$DQZLM]LQJHQ�YRRU�JHEUXLN�PHW�KDQGVHWV

$DQZLM]LQJHQ�YRRU�JHEUXLN�PHW�KDQGVHWV

%HUHLN
$IKDQNHOLMN�YDQ�GH�RPJHYLQJ�EHGUDDJW�KHW�EHUHLN�EXLWHQ�PD[LPDDO�����P��,Q�JH�
ERXZHQ�LV�HHQ�EHUHLN�WRW����P�PRJHOLMN��0HW�GH�'(&7�5HSHDWHU�NXQW�X�KHW�EH�
UHLN�YHUJURWHQ��YHUNULMJEDDU�ELM�KHW�YHUNRSSXQW��

5DGLRWUDQVPLVVLH
'H�UDGLRWUDQVPLVVLH�WXVVHQ�9R[�&KLFDJR�����,6'1�HQ�KDQGVHW�YLQGW�SODDWV�
YROJHQV�GH�LQWHUQDWLRQDO�'(&7�VWDQGDDUG��'H�9R[�&KLFDJR�����,6'1�YROGRHW�
DDQ�GH�JHOGHQGH�(XURSHVH�YRRUVFKULIWHQ��:DQQHHU�HU�GHVRQGDQNV�EHHOG��HQ�
WRRQVWRULQJHQ�ELM�VDWHOOLHWRQWYDQJVWWRHVWHOOHQ�RSWUHGHQ��QHHP�GDQ�DOVWXEOLHIW�
FRQWDFW�RS�PHW�GH�GHDOHU�RP�XZ�VDWHOOLHWRQWYDQJVWV\VWHHP�WH�ODWHQ�FRQWUR�
OHUHQ�RS�JHEUHNHQ�LQ�GH�DIVFKHUPLQJ�



7LSV�ELM�SUREOHPHQ
7LSV�ELM�SUREOHPHQ

2QGHUKRXG
0DDN�KHW�EDVLVWRHVWHO�HQ�GH�KDQGVHW�VFKRRQ�PHW�HHQ�YRFKWLJH�RI�DQWLVWDWLVFKH�
GRHN��*HEUXLN�QRRLW�HHQ�GURJH�GRHN��(U�EHVWDDW�JHYDDU�YRRU�VWDWLVFKH�RSOD�
GLQJ�

3UREOHPHQ�RSORVVHQ

3UREOHHP 0RJHOLMNH�RRU]DDN 2SORVVLQJ

7HOHIRQHUHQ�PHW�GH�
KDQGVHW�QLHW�PRJHOLMN
JHHQ�NLHVWRRQ

+DQGVHW�LV�QLHW�DDQJH�
PHOG�RS�KHW�EDVLVWRH�
VWHO�

+DQGVHW�DDQPHOGHQ��
]LH�SDJLQD���

8�NXQW�JHHQ�WHOHIRRQ�
QXPPHU�NLH]HQ�

+HW�QXPPHU�YRRU�GH�
EXLWHQOLMQ�LV�JHZLM]LJG�

+HW�WRHVWHO�LV�JHEORN�
NHHUG�

+HW�QXPPHU�YRRU�GH�
EXLWHQOLMQ�FRQWUROHUHQ�
HQ�FRUULJHUHQ��
]LH�SDJLQD����

6WDWXVPHOGLQJHQ�FRQ�
WUROHUHQ�RI�EORNNHULQJ�
RSKHIIHQ��]LH�SDJLQD����

(U�NRPHQ�JHHQ�RSURH�
SHQ�ELQQHQ�

2SURHSHQ�ZRUGHQ�LQ�
WHUQ�GRRUJHVFKDNHOG�

2SURHSHQ�ZRUGHQ�GL�
UHFW�GRRUJHVFKDNHOG�

7RHZLM]LQJ�YDQ�061�
DDQ�LQWHUQ�WRHVWHO�RQW�
EUHHNW�

$XWRULVDWLH�dLQWHUQo�LQ�
JHVWHOG�

,QWHUQH�GRRUVFKDNHOLQJ�
XLWVFKDNHOHQ��
]LH�SDJLQD����
'LUHFW�GRRUVFKDNHOHQ�
XLWVFKDNHOHQ��
]LH�SDJLQD����

2QWYDQJVW�061�YDVW�
OHJJHQ��]LH�SDJLQD����

$XWRULVDWLH�ZLM]LJHQ��]LH�
SDJLQD����

%LM�HHQ�RSURHS�NOLQNW�
HU�JHHQ�EHOVLJQDDO�

+HW�YROXPH�LV�RS�d�o�LQ�
JHVWHOG�

:LM]LJ�KHW�YROXPH�YDQ�
KHW�EHOVLJQDDO�

%LM�GH�'RRUVFKDNHOLQJ�
ZRUGHQ�GH�GRRUVFKD�
NHOYRRUZDDUGHQ�QLHW�
ZHHUJHJHYHQ�

,QWHUQH�GRRUVFKDNHOLQJ�
JHDFWLYHHUG�

'RRUVFKDNHOLQJ�
dH[WHUQo�DFWLYHUHQ��]LH�
SDJLQD����

9ULMJDYH�DDQYUDJHQ�ELM�
.31�7HOHFRP�

+HW�WRHVWHO�JDDW�RRN�
RYHU�ELM�ID[�3&�
RSURHSHQ�

7HOHIRRQQXPPHU�VWDDW�
LQ�GH�QXPPHUOLMVW�YDQ�
KHW�WRHVWHO�

:LV�KHW�EHWUHIIHQGH�WH�
OHIRRQQXPPHU��061��
LQ�GH�OLMVW��]LH�SDJLQD����

'H�JHVSUHNVSDUWQHU�
KRRUW�X�QLHW�

'H�PLFURIRRQ�LV�XLWJH�
VFKDNHOG�

'UXN�RS�GH�PXWH�WRHWV�
RP�GH�PLFURIRRQ�LQ�WH�
VFKDNHOHQ�
��



7LSV�ELM�SUREOHPHQ
7LSV�ELM�SUREOHPHQ
$OV�GH�9R[�&KLFDJR�����,6'1�QLHW�JRHG�IXQFWLRQHHUW�HQ�X�NXQW�GH�VWRULQJ�QLHW�
]HOI�YHUKHOSHQ��QHHPW�X�GDQ�FRQWDFW�RS�PHW�KHW�JUDWLV�VHUYLFHQXPPHU�YDQ�.31�
7HOHFRP������������

0RFKW�X�QD�KHW�OH]HQ�YDQ�GH]H�JHEUXLNVDDQZLM]LQJ�QRJ�YUDJHQ�KHEEHQ�RYHU�GH�
9R[�&KLFDJR�����,6'1��GDQ�NXQW�X�GH�,QWHUQHW�VLWH�YDQ�GH�*HEUXLN6HUYLFH�YDQ�
.31 7HOHFRP�UDDGSOHJHQ��+HW�DGUHV�LV�

ZZZ�NSQ�FRP��WUHIZRRUG��JHEUXLNVHUYLFH�

8�NXQW�GH�*HEUXLN6HUYLFH�RRN�EHUHLNHQ�YLD�WHOHIRRQQXPPHU������������QLHW�
JUDWLV��

*DUDQWLH
'H�JDUDQWLHYRRUZDDUGHQ�VWDDQ�RS�KHW�JDUDQWLHEHZLMV�GDW�X�ELM�DDQNRRS�KHEW�
RQWYDQJHQ��2S�GH�9R[�&KLFDJR�����,6'1�]LMQ�GH�$OJHPHQH�9RRUZDDUGHQ�YDQ�
.31�7HOHFRP�YRRU�9HUNRRS�YDQ�WRHSDVVLQJ��'H]H�YRRUZDDUGHQ�]LMQ�JUDWLV�YHU�
NULMJEDDU�ELM�%XVLQHVV�&HQWHU�

9HUYDQJLQJ�YDQ�RQGHUGHOHQ
$OV�HU�RQGHUGHOHQ�]LMQ�YHUYDQJHQ��PRHW�X�GH�KDQGVHW�RSQLHXZ�DDQPHOGHQ�ELM�
GH�9R[�&KLFDJR�����,6'1�

:HJJRRLHQ
+RXG�ELM�KHW�ZHJJRRLHQ�YDQ�XZ�WRHVWHO�UHNHQLQJ�PHW�GH�PLOLHXYRRUVFKULIWHQ�

+HW�GLVSOD\�WRRQW�JHHQ�
JHVSUHNVNRVWHQ�

'H�JHVSUHNVNRVWHQ�
ZHHUJDYH�LV�QLHW�LQJH�
VFKDNHOG�RI�GH�IXQFWLH�LV�
QLHW�DDQJHYUDDJG�ELM�
.31�7HOHFRP�

*HVSUHNVNRVWHQZHHU�
JDYH�LQVFKDNHOHQ��]LH�
SDJLQD����

)XQFWLH�DDQYUDJHQ�ELM�
.31�7HOHFRP�

%LM�WHOHIRRQFHQWUDOHV�
1D�KHW�NLH]HQ�YDQ�HHQ�
WHOHIRRQQXPPHU�NRPW�
JHHQ�RI�HHQ�YHUNHHUGH�
YHUELQGLQJ�WRW�VWDQG�

+HW�QXPPHU�YRRU�GH�
EXLWHQOLMQ�LV�QLHW�RI�YHU�
NHHUG�LQJHYRHUG�

+HW�QXPPHU�YRRU�GH�
EXLWHQOLMQ�FRQWUROHUHQ�
HQ�FRUULJHUHQ��
]LH�SDJLQD����

(QNHOH�,6'1�IXQFWLHV�
IXQFWLRQHUHQ�QLHW�]RDOV�
DDQJHJHYHQ�

)XQFWLH�QLHW�YULMJHJH�
YHQ"

%LM�.31�7HOHFRP�
LQIRUPHUHQ�

3UREOHHP 0RJHOLMNH�RRU]DDN 2SORVVLQJ
��



7LSV�ELM�SUREOHPHQ
7HFKQLVFKH�JHJHYHQV

=HQGYHUPRJHQ ��� ���P:�

���� ����P:�

=HQGEHUHLN EXLWHQ FD������P

ELQQHQ FD�����P

6WURRPYRRU]LHQLQJ QHWYRHGLQJVDGDSWHU ���9�����9�a����+]

,6'1�VQRHU (XUR�,6'1�0XOWL�DDQVOXLWQJ�,$(

2PJHYLQJVFRQGLWLHV WHPSHUDWXXU ����&�WRW������&

UHO��OXFKWYRFKWLJKHLG ����WRW����
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

$SSHQGL[
$SSHQGL[
'H�9R[�&KLFDJR�����,6'1�NDQ�ZRUGHQ�DDQJHVORWHQ�RS�HHQ�
KXLV��RI�EHGULMIVFHQWUDOH��$OV�X�GH�9R[�&KLFDJR�����,6'1�
DDQVOXLW�RS�HHQ�KXLV��RI�EHGULMIVFHQWUDOH�NXQW�X�GH�YROJHQGH�
SDUDPHWHUV�LQVWHOOHQ��5DDGSOHHJ�RRN�GH�JHEUXLNVDDQZLM�
]LQJ�YDQ�XZ�KXLV��RI�EHGULMIVFHQWUDOH�

�� +HW�QXPPHU�YRRU�GH�EXLWHQOLMQ��]LH�SDJLQD���

�� $XWRPDWLVFK�H[WHUQ�GRRUYHUELQGHQ��]LH�SDJLQD���

�� .LHVPHWKRGH
%LM�OHYHULQJ�LV�NH\SDG�SURWRFRO�LQJHVFKDNHOG�

.LH]HQ�YDQ��HQ����]LH�SDJLQD����

RI

.LH]HQ�YDQ�IXQFWLRQDO�SURWRFRO��]LH�SDJLQD����

+HW�JHEUXLN�YDQ�IXQFWLHV]RDOV�UXJJHVSUDDN��SDUNHUHQ�
HQ�ZLVVHOJHVSUHN�YRRU�GH�9R[�&KLFDJR�����,6'1��GH�
&KLFDJR����&�HQ�GH�&KLFDJR����6��]LMQ�EHVFKUHYHQ�LQ�
KHW�KRRIGVWXN���7HOHIRQHUHQ�PHW�PHHU�
JHVSUHNVSDUWQHUV� �

1XPPHU�YRRU�GH�EXLWHQOLMQ�LQVWHOOHQ
$OV�X�GH�9R[�&KLFDJR�����,6'1�JHEUXLNW�DFKWHU�HHQ�KXLV��
RI�EHGULMIVFHQWUDOH��PHW�X�YRRU�KHW�JHZHQVWH�WHOHIRRQQXP�
PHU�KHW�QXPPHU�YDQ�GH�EXLWHQOLMQ�LQWRHWVHQ��+HW�QXPPHU�
YDQ�GH�EXLWHQOLMQ�LV�PHHVWDO����5DDGSOHHJ�RRN�GH�JHEUXLNV�
DDQZLM]LQJ�YDQ�XZ�KXLV��RI�EHGULMIVFHQWUDOH�

(HQ�QXPPHU�YRRU�GH�EXLWHQOLMQ�ZRUGW�GRRU�GH�9R[�&KLFDJR�
DXWRPDWLVFK�RSJHVODJHQ�ELM�RQWYDQJHQ�HQ�RYHUJHQRPHQ�
WHOHIRRQQXPPHUV��=R�NXQW�X�GH�WHOHIRRQQXPPHUV�GLUHFW�
XLW�GH�EHOOHUVOLMVW��KHW�WHOHIRRQERHN�RI�GH�QXPPHUKHUKDO�
OLQJVOLMVW�NLH]HQ�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö6\VWHHPLQVWHOO�ÖÖÖ Ö2.Ö

< Ö7RHJDQJVQXPPHUÖÖÖÖ Ö2.Ö

O9 1XPPHU�YRRU�GH�EXLWHQOLMQ�LQWRHWVHQ�HQ�H[WUD�PHQX�RSH�
QHQ�

Ö,QYRHUÖRSVODDQÖÖÖÖ Ö2.Ö %HYHVWLJHQ�

A %HÅLQGLJ�GH�SURFHGXUH�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

$SSHQGL[
$XWRPDWLVFK�H[WHUQ�GRRUYHUELQGHQ�
LQVFKDNHOHQ��(&7�
9HUHLVW�YRRU�JHEUXLN�DFKWHU�KHW�,6'1�QHWZHUN�RI�VRPPLJH�
,6'1�WHOHIRRQFHQWUDOHV��%LM�OHYHULQJ�ZRUGHQ�ELMYRRUEHHOG�
ELM�HHQ�H[WHUQH�UXJJHVSUDDN�XZ�HHUVWH�JHVSUHNVSDUWQHU�HQ�
GH�ELMJHVFKDNHOGH�SDUWQHU�QLHW�PHW�HONDDU�YHUERQGHQ�DOV�X�
GH�KRRUQ�RSOHJW��$OV�X�GH]H�IXQFWLH�ZLOW�LQVFKDNHOHQ�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö,6'1�LQVWHOO�ÖÖÖÖÖ Ö2.Ö

< Ö*HVSU�Ö'RRUYHUE�ÖÖ Ö2.Ö %LM�LQJHVFKDNHOGH�IXQFWLH�LV�GH�ZHHUJDYH�JHPDUNHHUG�

A %HÅLQGLJ�GH�SURFHGXUH�

® 1LHW�DOOH�WHOHIRRQFHQWUDOHV�RQGHUVWHXQHQ�GH�IXQF�
WLHV�RS�GH]HOIGH�PDQLHU�DOV�RS�GH�KRRIGDDQVOXLWLQJ��
9UDDJ�GH�YHUNRSHU�YDQ�XZ�KXLV��RI�EHGULMIVFHQWUDOH�
RI�DOOH�IXQFWLHV�GLH�LGHQWLHN�]LMQ�PHW�GH�KRRIGDDQ�
VOXLWLQJ�YHUJHOLMNEDDU�]LMQ�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

$SSHQGL[
.LHVPHWKRGH

9ROJHQGH�ZLM]LJHQ�YROJHQV�YRRUVWHO�LQKRXGVRSJDYH

.LHVPHWKRGH

● .H\SDG�SURWRFRO�LQVFKDNHOHQ

● .H\SDG�SURWRFRO�WLMGHQV�HHQ�JHVSUHN�LQVFKDNHOHQHQ

● .H\SDG�SURWRFRO�YRRU�GH�YROJHQGH�YHUELQGLQJ

● .LH]HQ�YDQ��HQ��

● $XWRPDWLVFK�IXQFWLRQDO�SURWRFRO

.H\SDG�SURWRFRO�LQVFKDNHOHQ
8�NXQW�QD�KHW�LQVFKDNHOHQ�YDQ�GH�NH\SDG�IXQFWLH��VWDQ�
GDDUG�LQJHVFKDNHOG��RSGUDFKWHQ�QDDU�GH�ERYHQOLJJHQGH�
KXLV��RI�EHGULMIVFHQWUDOH�VWXUHQ�YLD�KHW�'�NDQDDO�

1HHP�YRRU�XLWJHEUHLGH�LQIRUPDWLH�RYHU�NH\SDG�EHVWXULQJ�
FRQWDFW�RS�PHW�.31�7HOHFRP�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö6\VWHPLQVWHOO�ÖÖÖÖ Ö2.Ö

< Ö6SHF�ÖIXQFWLHÖÖÖÖÖ Ö2.Ö

< Ö.LHVNHQPHUNHQÖÖÖÖÖ Ö2.Ö

< Ö$XWRP�ÖNH\SDGÖÖÖÖÖ Ö2.Ö 'H�KXLGLJH�LQVWHOOLQJ�LV�JHPDUNHHUG�PHW�HHQ���
A %HÅLQGLJ�GH�SURFHGXUH�

® 'RRU�GH�HQH�NLHVPHWKRGH�WH�DFWLYHUHQ�ZRUGW�GH�DQ�
GHUH�NLHVPHWKRGH�JHGHDFWLYHHUG�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

$SSHQGL[
.H\SDG�SURWRFRO�DOOHHQ�WLMGHQV�HHQ�JHVSUHN�
LQVFKDNHOHQ
'H�LQVWHOOLQJ�JHOGW�DOOHHQ�YRRU�GLW�JHVSUHN�
8�YRHUW�HHQ�H[WHUQ�JHVSUHN�

� 0HQX�RSHQHQ�

< Ö.H\SDGÖDDQ"ÖÖÖÖÖÖÖ Ö2.Ö

< Ö.H\SDGÖXLW"ÖÖÖÖÖÖÖ Ö2.Ö :LVVHOHQ�PHW��.H\SDG�XLW��

%LM�OHYHULQJ�LV�KHW�NH\SDG�SURWRFRO�LQJHVFKDNHOG��=RGUD�KHW�
RSURHSVLJQDDO�RYHUJDDW�ELM�GHJHQH�GLH�JHEHOG�ZRUGW��
ZRUGW�DOWLMG�RYHUJHVFKDNHOG�RS�DXWRPDWLVFK�WRRQNLH]HQ�

.H\�SDG�SURWRFRO�YRRU�GH�YROJHQGH�
YHUELQGLQJ�
$OOH�NLHVWHNHQV�ZRUGHQ�YHU]RQGHQ�LQ�KHW�NH\SDG�SURWRFRO�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö2SU�YRRUEHUHLGÖÖÖÖ Ö2.Ö

< Ö7LMGHO�ÖNH\SDGÖÖÖÖ 'H�KXLGLJH�LQVWHOOLQJ�LV�JHPDUNHHUG�PHW�HHQ���

© &KLFDJR����&��PHW �² HQ�������NH\SDG�SUR�

WRFRO�LQVFKDNHOHQ��$QDQVVOXLWHQG�NH\SDG�LQIRUPD�

WLH�LQYRHUHQ��(YW�PHW�² HQ�������NH\SDG�

SURWRFRO�ZHHU�XLWVFKDNHOHQ�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

$SSHQGL[
.LH]HQ�YDQ��HQ���LQVFKDNHOHQ
'H]H�NLHVPHWKRGH�NDQ�ZRUGHQ�JHEUXLNW�YRRU�GH�EHVWXULQJ�
YDQ�DI]RQGHUOLMNH�WHOHIRRQIXQFWLHV�ELM�JHEUXLN�YDQ�HHQ�KXLV��
RI�EHGULMIVFHQWUDOH�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö6\VWHHPLQVWHOO�ÖÖÖ Ö2.Ö

< Ö6SHF�ÖIXQFWLHÖÖÖÖÖ Ö2.Ö

< Ö.LHVNHQPHUNHQÖÖÖÖÖ Ö2.Ö

< Ö.LH]HQÖÖHQÖ�ÖÖÖÖÖ Ö2.Ö 'H�KXLGLJH�LQVWHOOLQJ�LV�JHPDUNHHUG�PHW�HHQ���
A %HÅLQGLJ�GH�SURFHGXUH�

$XWRPDWLVFK�IXQFWLRQDO�SURWRFRO�LQVFKDNHOHQ
'H]H�NLHVPHWKRGH�NDQ�ZRUGHQ�JHEUXLNW�YRRU�GH�EHVWXULQJ�
YDQ�DI]RQGHUOLMNH�WHOHIRRQIXQFWLHV�ELM�JHEUXLN�YDQ�HHQ�KXLV��
RI�EHGULMIVFHQWUDOH�RI�KHW�,6'1�QHWZHUN�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö6\VWHHPLQVWHOO�ÖÖÖ Ö2.Ö

< Ö6SHF�ÖIXQFWLHÖÖÖÖÖ Ö2.Ö

< Ö.LHVNHQPHUNHQÖÖÖÖÖ Ö2.Ö

Ö$XW�ÖIXQF�SURW�ÖÖÖ Ö2.Ö 'H�KXLGLJH�LQVWHOOLQJ�LV�JHPDUNHHUG�PHW�HHQ���
A %HÅLQGLJ�GH�SURFHGXUH�

,QWHUORNDOH�QXPPHUV�ZLM]LJHQ
,QWHUORNDOH�QXPPHUV�]LMQ�GH�HHUVWH�FLMIHUV�YDQ�KHW�YRRU�
NLHVQXPPHU�YRRU�HHQ�DQGHUH�VWDG��ELQQHQODQG��UHVS��HHQ�
DQGHU�ODQG��EXLWHQODQG���%LM�DIOHYHULQJ�]LMQ�LQJHVWHOG�

� YRRU�ELQQHQODQGVH�YHUELQGLQJHQ�PHW�DQGHUH�QHWWHQ
�� YRRU�YHUELQGLQJHQ�PHW�KHW�EXLWHQODQG

$OV�LQ�XZ�ODQG�DQGHUH�LQWHUORNDOH�FLMIHUV�]LMQ�LQJHYRHUG��UD�
GHQ�ZLM�DDQ�GH�LQVWHOOLQJ�WH�ZLM]LJHQ��$QGHUV�]LMQ�QLHW�DOOH�
WHUXJEHORSGUDFKWHQ�XLW�GH�EHOOHUVOLMVW�PHHU�PRJHOLMN�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

$SSHQGL[
,QWHUORNDDO�QXPPHU�ZLM]LJHQ
� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö,6'1�LQVWHOO�ÖÖÖÖÖ Ö2.Ö

< Ö,QWHUORNDOHÖQUVÖÖÖ Ö2.Ö +HW�GLVSOD\�WRRQW�GH�LQVWHOOLQJ�YDQ�KHW�LQWHUORNDOH�QXPPHU�

< Ö1DWLRQDDO�Ö�ÖÖÖÖÖÖ9 6HOHFWHUHQ�HQ�H[WUD�PHQX�RSHQHQ�

RI

< Ö,QWHUQDW�Ö��ÖÖÖÖÖÖ9 6HOHFWHUHQ�HQ�H[WUD�PHQX�RSHQHQ�

< Ö1XPPHUÖZLM]LJHQÖÖÖ Ö2.Ö

P= 1LHXZ�PD[LPDDO���FLMIHULJ�LQWHUORNDDO�QXPPHU�LQYRHUHQ�HQ�
EHYHVWLJHQ�

A %HÅLQGLJ�GH�SURFHGXUH�

,QWHUORNDDO�QXPPHU�ZLVVHQ
� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö,6'1�LQVWHOO�ÖÖÖÖÖ Ö2.Ö

< Ö,QWHUORNDOHÖQUVÖÖÖ Ö2.Ö +HW�GLVSOD\�WRRQW�GH�LQVWHOOLQJ�YDQ�KHW�LQWHUORNDOH�QXPPHU�

< Ö1DWLRQDDO�Ö�ÖÖÖÖÖÖ9 6HOHFWHUHQ�HQ�H[WUD�PHQX�RSHQHQ�

RI

< Ö,QWHUQDW�Ö��ÖÖÖÖÖÖ9 6HOHFWHUHQ�HQ�H[WUD�PHQX�RSHQHQ�

< Ö1XPPHUÖZLVVHQÖÖÖÖÖ Ö2.Ö

A %HÅLQGLJ�GH�SURFHGXUH�

® $OV�X�KHW�LQWHUORNDOH�QXPPHU�ZLVW��NXQW�X�QLHW�PHHU�
DDQ�GH�ZHHUJHJHYHQ�WHOHIRRQQXPPHUV�]LHQ��RI�KHW�
RP�HHQ�LQWHUORNDDO�JHVSUHN�JDDW�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

$SSHQGL[
)DEULHNVLQVWHOOLQJHQ�KHUVWHOOHQ

8�NXQW�XZ�LQVWHOOLQJHQ�KHUVWHOOHQ�PHW�GH�PHQX�RSWLHV

● *HUHHG�RI

● 5HVHW�DOOHV�

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö6\VWHHPLQVWHOO�ÖÖÖ Ö2.Ö

< Ö6SHF�ÖIXQFWLHÖÖÖÖÖ Ö2.Ö

< Ö6WG�LQVWHOOLQJÖÖÖÖ Ö2.Ö

O Ö2.Ö 7RHWV�GH�V\VWHHPFRGH�LQ��ELM�OHYHULQJ�������HQ�EHYHVWLJ�
GH]H�

< Ö*HUHHGÖÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö $OV�X�GH�JHUHHG�WRHVWDQG�KHUVWHOW��ZLM]LJHQ�GH�YROJHQGH�
LQVWHOOLQJHQ�

● $OOH�061�QXPPHUV�HQ�QDPHQ�ZRUGHQ�JHZLVW��]LH�SD�
JLQD�����

● 0HW�DOOH�WRHVWHOOHQ�NXQW�X�RQEHSHUNW�WHOHIRQHUHQ��]LH�
]LH�SDJLQD�����

● +HW�EHOVLJQDDO�YDQ�WHOHIRRQQXPPHU��061��ZRUGW�
JHUHVHW��]LH�SDJLQD�����

● +HW�QXPPHU�YRRU�GH�EXLWHQOLMQ�ZRUGW�JHZLVW��]LH�SD�
JLQD�����

● 'H�EORNNHULQJ�ZRUGW�XLWJHVFKDNHOG��]LH�SDJLQD�����

RI

< Ö5HVHWÖDOOHVÖÖÖÖÖÖÖ Ö2.Ö 5HVHW�DOOHV�

Ö-$Ö�RI�Ö1((Ö $OV�X�DOOH�LQVWHOOLQJHQ�ZLOW�KHUVWHOOHQ��YHUDQGHUW�QDDVW�ER�
YHQJHQRHPGH�SXQWHQ�RRN�KHW�YROJHQGH�

● 3,1�FRGH�ZRUGW�JHUHVHW�RS�������]LH�SDJLQD�����

● 1RRGQXPPHUV��]LH�SDJLQD������ZRUGHQ�JHZLVW�

● ,QVWHOOLQJHQ�YRRU�JHVSUHNVNRVWHQ�ZRUGHQ�JHZLVW��]LH�
SDJLQD�����

A %HÅLQGLJ�GH�SURFHGXUH�

® (HQ�HHUGHU�LQJHVWHOGH�H[WHUQH�GRRUVFKDNHOLQJ�EOLMIW�
DFWLHI��1D�KHW�LQYRHUHQ�YDQ�KHW�061�ZRUGW�X�ZHHU�
QDDU�GHU�GRRUVFKDNHOLQJ�YHUZH]HQ��+DQGVHWV�EOLMYHQ�
DOWLMG�DDQJHPHOG�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

$SSHQGL[
$FFHVVRLUHV

,QVWHOOLQJ�YRRU�JHEUXLN�PHW�GH�'(&7�
5HSHDWHU�DFWLYHUHQ
0HW�GH�'(&7�5HSHDWHU�YHUKRRJW�X�KHW�EHUHLN�YDQ�GH�KDQG�
VHWV�GLH�RS�GH�9R[�&KLFDJR�����,6'1�]LMQ�DDQJHVORWHQ�

$OV�X�GH�'(&7�5HSHDWHU�ELM�GH�9R[�&KLFDJR�����,6'1�DDQ�
PHOGW��PRHW�X�HHUVW�GH�9R[�&KLFDJR�����,6'1�YRRUEHUHL�
GHQ�RS�KHW�DDQPHOGHQ��9HUYROJHQV�PRHW�X�KHW�WRHVWHO�DDQ�
PHOGHQ�RS�GH�9R[�&KLFDJR�����,6'1��'DDUPHH�]RUJW�X�
YRRU�HHQ�RSWLPDOH�VDPHQZHUNLQJ�WXVVHQ�GH�9R[�&KLFDJR�
����,6'1�HQ�GH�'(&7�5HSHDWHU�

9RRUEHUHLGLQJHQ

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö6\VWHHPLQVWHOO�ÖÖÖ Ö2.Ö

< Ö6SHF�ÖIXQFWLHÖÖÖÖÖ Ö2.Ö

< Ö5HSHDWHUÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

2S�KHW�GLVSOD\�YHUVFKLMQW��1�%���KDQGVHW�GDDUQD�HYHQ�EXL�
WHQ�EHGULMI��

Ö9HUGHUÖ

RI

Ö7HUXJÖ

'H�SURFHGXUH�ZRUGW�DXWRPDWLVFK�EHÅLQGLJG��'H�9R[�&KLFD�
JR�����,6'1�LV�QX�YRRUEHUHLG�RS�KHW�DDQPHOGHQ�RS�GH�
'(&7�5HSHDWHU�
��



'UXN�RS�GH�WRHWVHQ�LQ�GH�
DDQJHJHYHQ�YROJRUGH

$SSHQGL[
$DQPHOGHSURFHGXUH

�H�VWDS 6WHHN�GH�DGDSWHU�YDQ�GH�'(&7�5HSHDWHU�JHGXUHQGH��r��
VHFRQGHQ�LQ�KHW�VWRSFRQWDFW�HQ�WUHN�KHP�ZHHU�XLW��'DDUQD�
RSQLHXZ�LQ�KHW�VWRSFRQWDFW�VWHNHQ�HQ�ODWHQ�]LWWHQ�

+HW�FRQWUROHODPSMH�RS�GH�'(&7�5HSHDWHU�JDDW�ODQJ]DDP�
NQLSSHUHQ�

�H�VWDS

� 0HQX�RSHQHQ�

< Ö6HUYLFHÖÖÖÖÖÖÖÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

< Ö,QVWHOOLQJHQÖÖÖÖÖÖ Ö2.Ö

< Ö6\VWHHPLQVWHOO�ÖÖÖ Ö2.Ö

< Ö7VW�ÖDDQPHOGHQÖÖÖÖ Ö2.Ö 6HOHFWHUHQ�HQ�EHYHVWLJHQ�

O Ö2.Ö 7RHWV�GH�V\VWHHPFRGH�YDQ�GH�9R[�&KLFDJR�����,6'1�LQ��ELM�
OHYHULQJ�������HQ�EHYHVWLJHQ�

+HW�FRQWUROHODPSMH�RS�GH�'(&7�5HSHDWHU�NQLSSHUW�VQHO�

�H�VWDS 'H�'(&7�5HSHDWHU�PRHW�QX�HHQ�QXPPHU��NHX]H����WRW����
YRRU�PD[LPDDO���'(&7�5HSHDWHUV��WRHJHZH]HQ�NULMJHQ��
1RWHHU�KHW�QXPPHU��RPGDW�ELM�KHW�JHEUXLN�YDQ�PHHUGHUH�
'(&7�5HSHDWHUV�HON�QXPPHU�VOHFKWV�ÃÃQ�NHHU�PDJ�YRRU�
NRPHQ��'H]H�QXPPHUV�]LMQ�QLHW�DIKDQNHOLMN�YDQ�GH�LQWHUQH�
QXPPHUV�YDQ�GH�9R[�&KLFDJR�����,6'1�

'UXN�RS�GH�KDQGVHW�GH�YHUELQGLQJVWRHWV�LQ��KHW�FRQWUROH�
ODPSMH�RS�GH�'(&7�5HSHDWHU�EOLMIW�QX�EUDQGHQ���YHUYROJHQV�
KHW�QXPPHU�LQYRHUHQ�

+HW�FRQWUROHODPSMH�RS�GH�'(&7�5HSHDWHU�NQLSSHUW�SHU�LQ�
JHYRHUG�QXPPHU�HHQ�NHHU�HQ�EOLMIW�GDDUQD�EUDQGHQ�

�H�VWDS 6OXLW�KHW�DDQPHOGHQ�DI�GRRU�RS�GH�KDQGVHW�GH��WRHWV�LQ�WH�
GUXNNHQ��GDDUQD�GH�YHUEUHHNWRHWV�LQGUXNNHQ�

1X�ZRUGW�GH�'(&7�5HSHDWHU�DXWRPDWLVFK�RSQLHXZ�JH�
VWDUW�

+HW�FRQWUROHODPSMH�GRRIW�JHGXUHQGH���VHFRQGHQ��NQLSSHUW�
HYHQ�VQHO�HQ�ELMIW�EUDQGHQ�

3,1�
LQYRHUHQ�

A
 :=�

6\VWHHPFRGH�YDQ�GH�9R[�
&KLFDJR�����,6'1�LQWRHW�
VHQ��ELM�OHYHULQJ�������HQ�
PHW�2.�EHYHVWLJHQ�

�P =

☛

��



$SSHQGL[
%HGLHQLQJVSURFHGXUHV�KDQGVHW����6

3URFHGXUHV�YDQXLW�UXVWWRHVWDQG

3URFHGXUHV�LQ�YHUELQGLQJVWRHVWDQG

7LMGHOLMN�DQRQLHPH�RSURHS�DFWLYHUHQ ²��
*HVSUHN�RYHUQHPHQ�QD�SDUNHUHQ��
�[[� �SDUNHHUFRGH�

²����=�[[�=

,QWHUFRP� DFWLYHUHQ z�²����=
%DE\IRRQ� DFWLYHUHQ z�²����=
7HUXJEHOOHQ GHDFWLYHUHQ ²��
,QWHUQ�NLH]HQ z���r����������

*URHSVRSURHS z��
%HOOHUVOLMVW�RSURHSHQ ²��

:LVVHOJHVSUHN�DIZLM]HQ ²��
.H\SDG GHDFWLYHUHQ ²����=

DFWLYHUHQ ²����=
*HVSUHN

�[[� �SDUNHHUFRGH�

SDUNHUHQ ²����=�[[�=
RQWSDUNHUHQ ²����=�[[�=

7HUXJEHOOHQ DFWLYHUHQ ²��
GHDFWLYHUHQ ²��

&RQIHUHQWLH�YRRU�GULH�SHUVR�
QHQ

DFWLYHUHQ ²�4
EHÅLQGLJHQ ²�4

:LVVHOJHVSUHN DDQQHPHQ ²�4
:LVVHOJHVSUHN�WLMGHQV�LQWHUQ�JHVSUHN�
DDQQHPHQ

²�4

9RRUWLMGLJH�RSURHSRYHUQDPH�ELM�RSURHSYHU�
WUDJLQJ

²�4

$IEUHNHQ�YDQ�KHW�DFWLHYH�WRHVWHO�WLMGHQV�UXJ�
JHVSUDDN

4

+HUQHPHQ�YDQ�HHQ�JHVSUHN�LQ�ZDFKWVWDQG 4
*HVSUHN�LQ�ZDFKWVWDQG�SODDWVHQ z
,Q�ZDFKWVWDQG�SODDWVHQ�HQ�H[WHUQH�UXJJH�
VSUDDN

z��

:LVVHOJHVSUHN�LQ�UXJJHVSUDDNJHVSUHN z
,Q�ZDFKWVWDQG�SODDWVHQ�HQ�LQWHUQH�UXJJH�
VSUDDN

z���r����������
��



$SSHQGL[
%HGULMI�PHW�KDQGVHWV�YDQ�GH�&KLFDJR�����VHULH

0HW�GH�9R[�&KLFDJR�����,6'1�NXQW�X�KDQGVHWV�YDQ�YRULJH�VHULHV�JHEUXLNHQ��
2P�GH]H�DDQ�WH�PHOGHQ�EHUHLGW�X�GH�9R[�&KLFDJR�����,6'1�YRRU�]RDOV�LV�EH�
VFKUHYHQ��'H�SURFHGXUH�YRRU�GH�KDQGVHW�YLQGW�X�LQ�GH�KDQGOHLGLQJ�YDQ�GH�KDQG�
VHW��/HW�D�X�E��RS�GH�YROJHQGH�EHSHUNLQJHQ�

9RRU�KDQGVHW�&KLFDJR����&�����3�����7

9RRU�KHW�JHEUXLN�YDQ�GH]H�KDQGVHWV�LQ�FRPELQDWLH�PHW�GH�9R[�&KLFDJR�����
,6'1�JHOGW�KHW�YROJHQGH�

*HHQ�YDOXWDV\PEROHQ

*HHQ�QDDP�DDQGXLGLQJ�LQ�GH�EHOOHUVOLMVW��JHKHXJHQ�YRRU�QXPPHUKHUKDOLQJ�HQ�
ELM�LQJHVSURNHQ�EHULFKWHQ�RS�KHW�DQWZRRUGDSSDUDDW�

���6

$DQPHOGHQ *HHQ�LQWHUQ�QXPPHU�
VHOHFWHHUEDDU

%HOOHQ ,QWHUQ�H[WHUQ�ZHHUJD�
YH�QLHW�PRJHOLMN

6QHONLHVQXPPHU 1LHW�PRJHOLMN

*HVSUHNVGXXUZHHUJDYH $OOHHQ�ORNDDO�PRJHOLMN

.RVWHQZHHUJDYH 1LHW�PRJHOLMN

7HUXJEHOOHQ 1LHW�PRJHOLMN

1XPPHUZHHUJDYH�WLMGHOLMN�
RQGHUGUXNNHQ

1LHW�PRJHOLMN

:LVVHOJHVSUHN�DDQQHPHQ 0RJHOLMN

2SURHS�DIZLM]HQ 1LHW�PRJHOLMN

'RRUYHUELQGHQ 0RJHOLMN

.H\SDG�SURWRFRO 1LHW�PRJHOLMN

&RQIHUHQWLH�GULH�SHUVRQHQ 0RJHOLMN

3DUNHUHQ 1LHW�PRJHOLMN

([WHUQH�UXJJHVSUDDN�XLW�H[�
WHUQ�JHVSUHN

0RJHOLMN

([WHUQ�ZLVVHOJHVSUHN�LQ�
LQWHUQ�JHVSUHN�DDQQHPHQ

1LHW�PRJHOLMN

%HOOHUVOLMVW�RSYUDJHQ 1LHW�PRJHOLMN

2SURHSVLJQDOHQ�RQGHUVFKHL�
GHQ

1LHW�PRJHOLMN
��



��

&RS\ULJKW

&RS\ULJKW
'LW�LV�HHQ�XLWJDYH�YDQ�.31�7HOHFRP�%9��VHSWHPEHU���������.31�19�

1LHWV�LQ�GH]H�XLWJDYH�PDJ�ZRUGHQ�YHUPHQLJYXOGLJG�]RQGHU�WRHVWHPPLQJ�YDQ�
.31�7HOHFRP�

.31�7HOHFRP�EHKRXGW�]LFK�KHW�UHFKW�YRRU�ZLM]LJLQJHQ�DDQ�WH�EUHQJHQ�]RQGHU�
YRRUDIJDDQG�EHULFKW��.31�7HOHFRP�NDQ�QLHW�DDQVSUDNHOLMN�ZRUGHQ�JHVWHOG�YRRU�
VFKDGH�RI�OHWVHO�GLH�KHW�JHYROJ�LV�YDQ�YHUNHHUG�JHEUXLN�RI�JHEUXLN�GDW�QLHW�RYHU�
HHQVWHPW�PHW�GH�LQVWUXFWLHV�LQ�GH]H�JHEUXLNVDDQZLM]LQJ�

'H�SURGXFWHQ�HQ�GLHQVWHQ�GLH�]LMQ�DDQJHGXLG�PHW����]LMQ�JHUHJLVWUHHUGH�PHU�
NHQ�YDQ�.31�19�

'H�9R[�&KLFDJR�����,6'1�YROGRHW�DDQ�GH�EHSDOLQJHQ�YDQ�GH�5LFKWOLMQ�YRRU�5D�
GLR�DSSDUDWXXU�HQ�5DQGDSSDUDWXXU���������(*���'H]H�YHUNODULQJ�YDQ�RYHUHHQ�
VWHPPLQJ�LV�JHEDVHHUG�RS�ELMODJH�9�YDQ�GH�5LFKWOLMQ�

'H�&KLFDJR�����,6'1�LV�JHVFKLNW�EHYRQGHQ�YRRU�VDPHQZHUNLQJ�PHW�QHWZHU�
NHQ�PHW�GH�YROJHQGH�LGHQWLILFDWLHV��GLJLWDOH�,6'1��DDQVOXLWLQJ�YDQ�.31�



,6'1�ZRRUGHQOLMVW
,6'1�ZRRUGHQOLMVW

$ $2&�'
$GYLFH�RI�&KDUJH��GXULQJ�WKH�&DOO��.RVWHQZHHUJDYH�WLMGHQV�GH�YHUELQGLQJ�

$2&�(
$GYLFH�RI�&KDUJH��DW�WKH�(QG�RI�WKH�&DOO��.RVWHQZHHUJDYH�DDQ�KHW�HLQGH�YDQ�
GH�YHUELQGLQJ�

$XWRPDWLVFKH�QXPPHUKHUKDOLQJ
%LM�EH]HW�YROJHQ�DXWRPDWLVFK�PHHUGHUH�RSURHSSRJLQJHQ�

$XWRPDWLVFK�WHUXJEHOOHQ
=LH�7HUXJEHOOHQ�LQGLHQ�EH]HW�

$XWRULVDWLHNODVVHQ
%LM�WRHVWHOOHQ�DFKWHU�HHQ�WHOHIRRQFHQWUDOH�ZRUGW�JHGHILQLHHUG�ZHONH�YHUELQ�
GLQJHQ�WRHJHVWDDQ�]LMQ��E�Y��DOOHHQ�LQWHUQH��ELQQHQNRPHQGH�RI�RQEHSHUNWH�
DXWRULVDWLH�

$XWRULVDWLHQLYHDXV
%LM�XZ�EDVLVWRHVWHO�NXQQHQ�DDQ�GH�YHUVFKLOOHQGH�JHEUXLNHUV�YHUVFKLOOHQGH�DX�
WRULVDWLHQLYHDXV�ZRUGHQ�WRHJHZH]HQ��7HUZLMO�JHEUXLNHU�$�ELMYRRUEHHOG�DOOHHQ�
ELQQHQNRPHQGH�JHVSUHNNHQ�PDJ�YRHUHQ��NDQ�%�RQEHSHUNW�WHOHIRQHUHQ�

% %DE\IRRQ
)XQFWLH�YDQ�E�Y��KHW�DQWZRRUGDSSDUDDW�RI�KHW�WHOHIRRQWRHVWHO��0DDNW�KHW�EH�
OXLVWHUHQ�YDQ�UXLPWHQ�YLD�KHW�WHOHIRRQQHW�PRJHOLMN��0HW�3,1�FRGH�EH�
VFKHUPG�

%HOOHQ�PHW�QXPPHUFRQWUROH
2RN�.LHVYRRUEHUHLGLQJ��8�NXQW�HHUVW�KHW�WHOHIRRQQXPPHU�NLH]HQ�HQ�HYW��FRU�
ULJHUHQ��9HUYROJHQV�QHHPW�X�GH�KRRUQ�RS�RI�GUXNW�X�RS�GH�OXLGVSUHNHUWRHWV�

%HOOHUVOLMVW
'H�EHOOHUVOLMVW�EHYDW��DIKDQNHOLMN�YDQ�GH�LQVWHOOLQJ��GH�EHOOHUV�GLH�X�QLHW�KHE�
EHQ�EHUHLNW�RI�PHW�ZLH�X�QLHW�KHEW�JHVSURNHQ��,Q�GH�EHOOHUVOLMVW�ZRUGHQ�GH�
WHOHIRRQQXPPHUV�YDQ�GH�ODDWVWH����JHVSUHNNHQ�RSJHVODJHQ�GLH�X�QLHW�KHEW�
EHDQWZRRUG�RI�JHZHLJHUG�KHEW��'HVJHZHQVW�NDQ�UHFKWVWUHHNV�YDQXLW�GH]H�
OLMVW�ZRUGHQ�WHUXJJHEHOG�

%ORNNHHUIXQFWLH�3,1
(HQ�FRGH�EHVFKHUPW�XZ�WRHVWHO�WHJHQ�RQEHYRHJG�JHEUXLN��'RRU�HHQ�QXP�
PHU�YDQ�ÃÃQ�RI�PHHU�SRVLWLHV�LQ�WH�YRHUHQ��NDQ�KHW�NLH]HQ�YDQ�EHSDDOGH�WH�
OHIRRQQXPPHUV�RI�WHOHIRRQQXPPHUJURHSHQ�YHUKLQGHUG�ZRUGHQ�

%ORNNHULQJ�
%HVFKHUPW�GH�DDQVOXLWLQJ�WHJHQ�RQEHYRHJG�JHEUXLN��

& &HQWUDOH
.QRRSSXQW�LQ�KHW�RSHQEDUH�WHOHIRRQQHW��0HQ�RQGHUVFKHLGW�ORNDOH�HQ�LQWHU�
ORNDOH�FHQWUDOHV�
��



,6'1�ZRRUGHQOLMVW
&2/3�
$�EHOW�%�RS��+HW�WHOHIRRQQXPPHU�YDQ�%�ZRUGW�ZHHUJHJHYHQ�RS�KHW�WRHVWHO�
YDQ�$��$OV�%�HHQ�GRRUVFKDNHOLQJ�QDDU�&�KHHIW�JHSURJUDPPHHUG��]LMQ�KHW�JH�
NR]HQ�QXPPHU�HQ�KHW�GRRUJHJHYHQ�QXPPHU�QLHW�JHOLMN��KHW�WHOHIRRQQXP�
PHU�YDQ�&�ZRUGW�ZHHUJHJHYHQ��PLWV�QLHW�RQGHUGUXNW��

&2/5�
+HW�WHOHIRRQQXPPHU�YDQ�&�ZRUGW�QLHW�ZHHUJHJHYHQ�RS�KHW�WRHVWHO�YDQ�$�

&RQIHUHQWLHJHVSUHN
=LH�'ULHJHVSUHN�

' '(&7�5HSHDWHU
0HW�HHQ�'(&7�5HSHDWHU�YHUJURRW�X�KHW�EHUHLN�YDQ�XZ�RS�HHQ�EDVLVWRHVWHO�
DDQJHVORWHQ�KDQGVHWV��+HW�WRHVWHO�RQWYDQJW�KHW�UDGLRVLJQDDO�YDQ�KHW�EDVLV�
WRHVWHO�HQ�]HQGW�KHW�ZHHU�XLW�

'LJLWDOH�FHQWUDOH
0DDNW�GRRU�FRPSXWHUJHVWXXUGH�NRSSHOYHOGHQ�HHQ�VQHOOH�YHUELQGLQJVRS�
ERXZ�PRJHOLMN�HQ�WHYHQV�GH�DFWLYHULQJ�YDQ�KDQGLJH�IXQFWLHV�]RDOV� !�UXJJH�
VSUDDN�� !�ZLVVHOJHVSUHN�� !�FRQIHUHQWLH�YRRU�GULH�SHUVRQHQ�� !�GRRUVFKD�
NHOHQ�HWF�

'�NDQDDO
%HVWXULQJVNDQDDO�YDQ�HHQ�,6'1�DDQVOXLWLQJ��=LH�.DQDDO�

'RRUVFKDNHOHQ
7H�RQGHUVFKHLGHQ�YDQ�RSURHSRPOHLGLQJ��+HW�GRRUVFKDNHOHQ�YDQ�HHQ�RSURHS�
QDDU�HHQ�WHOHIRRQQXPPHU�LQ�GH�FHQWUDOH�YDQ�.31�7HOHFRP��'H�RSURHS�EH�
UHLNW�GH�RRUVSURQNHOLMNH�EHVWHPPLQJ�GXV�LQ�KHW�JHKHHO�QLHW�
(U�]LMQ�GULH�VRRUWHQ�RSURHSGRRUVFKDNHOLQJHQ��GLUHFW��ELM�JHHQ�JHKRRU�HQ�ELM�
EH]HW�

'ULHJHVSUHN
9HUELQGLQJ�PHW�WZHH�H[WHUQH�JHVSUHNVSDUWQHUV��,6'1��RI�DQDORRJ��

( (&7
=LH�([WHUQ�GRRUVFKDNHOHQ�

(LJHQ�WHOHIRRQQXPPHU�RQGHUGUXNNHQ
8LWVFKDNHOHQ�YDQ�GH�ZHHUJDYH�YDQ�KHW�HLJHQ�WHOHIRRQQXPPHU�ELM�GH�JH�
VSUHNVSDUWQHU�

(OHNWURQLVFK�FRGHVORW
3HUVRRQOLMNH�FRGH�� !�3,1���ZDDUPHH�E�Y��HHQ�WRHVWHO�ZRUGW�EHYHLOLJG�WHJHQ�
RQEHYRHJG�JHEUXLN��$OOHHQ�QRRGRSURHSHQ�EOLMYHQ�PRJHOLMN��%LQQHQNRPHQGH�
JHVSUHNNHQ�NXQQHQ�DDQJHQRPHQ�ZRUGHQ�

([WHUQ�GRRUVFKDNHOHQ��WHQ�GHOH�ELM�,6'1�WHOHIRRQFHQWUDOHV�
(&7��([SOLFLW�&DOO�7UDQVIHU��7RHVWHO�$�EHOW�WRHVWHO�%��NULMJW�YHUELQGLQJ�HQ�EHOW�
WRHVWHO�&��,Q�SODDWV�YDQ�HHQ�FRQIHUHQWLH�PHW�GULH�SHUVRQHQ�WRW�VWDQG�WH�EUHQ�
JHQ��YHUELQGW�$�GH�WRHVWHOOHQ�%�HQ�&�HQ�OHJW�]HOI�RS�
��



,6'1�ZRRUGHQOLMVW
* *HGHWDLOOHHUGH�UHNHQLQJ
'H�NODQW�RQWYDQJW�DXWRPDWLVFK�HHQ�JHGHWDLOOHHUGH�UHNHQLQJ��'DDURS�VWDDQ�
RS�RYHU]LFKWHOLMNH�ZLM]H�YROJHQV�WDULHI]RQHV�GH�JHVSUHNVNRVWHQ��+HW�JHEUXLN�
YDQ�DQGHUH�GLHQVWHQ��]RDOV�E�Y��RSURHSHQ�ELM�EHGULMYHQ�YRRU�PRELHOH�WHOHIR�
QLH��6HUYLFH�������HQ�7�2QOLQH��ZRUGW�HYHQHHQV�DI]RQGHUOLMN�DDQJHJHYHQ��'LW�
NRVW�GH�NODQW�QLHWV�H[WUD�

*HVSUHN�GRRUVFKDNHOHQ
0RHW�H[SOLFLHW�ELM�.31�7HOHFRP�ZRUGHQ�YULMJHJHYHQ�YRRU�HONH�,6'1�DDQVOXL�
WLQJ��0HW�GH]H�GRRUVFKDNHOLQJ�LV�KHW�PRJHOLMN�HHQ�ELQQHQNRPHQGH�RSURHS�
GRRU�WH�VFKDNHOHQ�QDDU�HHQ�ZLOOHNHXULJ�WHOHIRRQQXPPHU�WHUZLMO�GH�WHOHIRRQ�
RYHUJDDW�]RQGHU�KHW�JHVSUHN�DDQ�WH�QHPHQ��2PGDW�GH�EHOOHU�HU�JHHQ�LQYORHG�
RS�KHHIW�ZDDUKHHQ�KLM�ZRUGW�GRRUJHVFKDNHOG��E�Y��QDDU�HHQ�PRELHOH�WHOH�
IRRQ���EHWDDOW�X�]HOI�GH�JHVSUHNVNRVWHQ��'H�EHOOHU�EHWDDOW�DOOHHQ�GH�QRUPDOH�
JHVSUHNVNRVWHQ�WRW�DDQ�GH�DDQVOXLWLQJ�GLH�KLM�KHHIW�JHNR]HQ�

*HVSUHNVNRVWHQZHHUJDYH
=LH�d$2&�'o�HQ�d$2&�(o�

+ +DQGHQYULM�WHOHIRQHUHQ
0HW�GH�KDQGVIUHH�YRRU]LHQLQJ�YDQ�HHQ�WRHVWHO�NXQW�X�QLHW�DOHHQ�PHHOXLVWH�
UHQ��PDDU�RRN�YLD�HHQ�LQJHERXZGH�PLFURIRRQ�PHW�XZ�JHVSUHNVSDUWQHU�VSUH�
NHQ�WHUZLMO�GH�KRRUQ�RS�KHW�WRHVWHO�OLJW��2S�GH]H�PDQLHU�NXQQHQ�RRN�DQGHUH�
SHUVRQHQ�GLH�LQ�KHW�YHUWUHN�DDQZH]LJ�]LMQ��DDQ�KHW�JHVSUHN�GHHOQHPHQ�

, ,QWHUQH�JHVSUHNNHQ
.RVWHOR]H�YHUELQGLQJ�WXVVHQ�EDVLVWRHVWHO�HQ�KDQGVHWV�

,QWHUQ�EHOVLJQDDO
6SHFLDOH�VLJQDOHULQJ�RS�WHOHIRRQFHQWUDOHV�RP�LQWHUQH�HQ�H[WHUQH�RSURHSHQ�
WH�NXQQHQ�RQGHUVFKHLGHQ�

,6'1
$INRUWLQJ�YDQ�,QWHJUDWHG�6HUYLFHV�'LJLWDO�1HWZRUN��GXV�HHQ�GLJLWDDO�WHOHFRP�
PXQLFDWLHQHWZHUN�PHW�JHÉQWHJUHHUGH�IXQFWLHV��YRRU�E�Y��WHOHIRRQ���ID[��RI�GD�
WDWUDQVPLVVLH�

,6'1�DINRULQJHQ
&: $DQNORSSHQ
&) 2SURHSRPOHLGLQJ
�37< &RQIHUHQWLH�YRRU�GULH�SHUVRQHQ
&&%6 7HUXJEHOOHQ�LQGLHQ�EH]HW
&' 'RRUVFKDNHOHQ�WLMGHQV�GH�RSURHSIDVH�

. .DQDDO
'H�,6'1�DDQVOXLWLQJ�NRPW�ZHOLVZDDU�QHW�DOV�GH�DQDORJH�WHOHIRRQDDQVOXLWLQJ�
PHW�WZHH�NDEHOV�KHW�KXLV�ELQQHQ��PDDU�RQGHUVFKHLGW�]LFK�GRRU�GH�EHLGH�OR�
JLVFKH�NDQDOHQ��]RJHQRHPGH�%�NDQDOHQ��GLH�QLHWV�PHW�GH�I\VLHNH�NDEHOV�WH�
PDNHQ�KHEEHQ����HQ�KHW�VWXXUNDQDDO�RIWHZHO�KHW�'�NDQDDO�

.H\SDG
0HW�.H\SDG�ZRUGHQ�VSHFLDOH�IXQFWLHWRHWVHQ�]RDOV�VWHUUHWMH����HQ�KHNMH�����
RQGHUVWHXQG��2S�GH]H�PDQLHU�NXQQHQ�QHW�DOV�ELM�KHW�DQDORJH�QHWZHUN�EH�
SDDOGH�IXQFWLHV�PHW�HHQ�FRGH�DOV�d���o�ZRUGHQ�LQJHOHLG�
��
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.LHVYRRUEHUHLGLQJ��=LH�%HOOHQ�PHW�QXPPHUFRQWUROH
%LM�HQNHOH�WRHVWHOOHQ�PHW�HHQ�GLVSOD\�NXQW�X�HHQ�WHOHIRRQQXPPHU�HHUVW�LQ�
WRHWVHQ��HYHQWXHHO�QRJ�FRUULJHUHQ�HQ�GDQ�SDV�NLH]HQ�

0 0&,'��0DOLFLRXV�FDOO�LGHQWLILFDWLRQ�
=LH��9DQJHQ��

0HHOXLVWHUHQ
0HW�HHQ�WRHWVGUXN�NXQQHQ�DOOH�DDQZH]LJHQ�PHHOXLVWHUHQ�YLD�GH�LQJHERXZ�
GH�OXLGVSUHNHU��=LH�RRN�KDQGVIUHH�WHOHIRQHUHQ�

0HHUYRXGLJ�WHOHIRRQQXPPHU
=LH�061�

0XOWLWRHVWHODDQVOXLWLQJ
,6'1�DDQVOXLWLQJ�GLH�LQ�WHJHQVWHOOLQJ�WRW�GH�FHQWUDOH�DDQVOXLWLQJ�LQ�SODDWV�YDQ�
HHQ�GRRUNLHVQXPPHUEORN�PD[LPDDO�WLHQ�061�QXPPHUV�WHU�EHVFKLNNLQJ�
VWHOW��'LW�LV�KHW�PHHVW�JHEUXLNHOLMNH�W\SH�SULYÃ�,6'1�DDQVOXLWLQJHQ�

0XWH�IXQFWLH
)XQFWLH�ELM�WRHVWHOOHQ�ZDDUPHH�GH�LQJHERXZGH�PLFURIRRQ��LQ�GH�KRRUQ�RI�GH�
KDQGVIUHH�YRRU]LHQLQJ��ZRUGW�JHGHDFWLYHHUG�

061
2S�HHQ�0XOWLSRLQW�DDQVOXLWLQJ�NXQW�X�HHQ�RI�PHHUGHUH�DSSDUDWHQ�DDQVOXLWHQ��
1DDVW�GH�9R[�&KLFDJR�����,6'1�NXQW�X�QRJ�DQGHUH�,6'1�DSSDUDWHQ�DDQVOXL�
WHQ��ELMYRRUEHHOG�HHQ�ID[�RI�3&��2S�GH]H�DDQVOXLWLQJ�NXQW�X�QDDVW�KHW�KRRIG�
QXPPHU�QRJ�PD[LPDDO���H[WUD�WHOHIRRQQXPPHUV��GH�]RJHQDDPGH�061nV�RI�
0XOWLEOH�6XEVFULEHU�1XPEHUV��DDQVOXLWHQ��

1 1RWLWLHERHNIXQFWLH
7LMGHQV�HHQ�WHOHIRRQJHVSUHN�NXQW�X�HHQ�WHOHIRRQQXPPHU�LQYRHUHQ�LQ�KHW�JH�
KHXJHQ�YDQ�KHW�WRHVWHO�RP�KHW�ODWHU�WH�NXQQHQ�NLH]HQ�

17�
'H�,6'1���OLMQ�ZRUGW�DDQJHVORWHQ�RS�HHQ�NDVWMH�DDQ�GH�ZDQG��'LW�DDQVOXLW�
NDVWMH�KHHW�1HWZRUN�7HUPLQDWRU����17���

1XPPHU:HHUJDYH�
$�EHOW�%�RS��%LM�%�YHUVFKLMQW�KHW�WHOHIRRQQXPPHU�YDQ�$�RS�KHW�GLVSOD\�

1XPPHU:HHUJDYH�RQGHUGUXNNHQ�
2QGHUGUXNNLQJ�YDQ�GH�ZHHUJDYH�YDQ�KHW�HLJHQ�WHOHIRRQQXPPHU�

1XPPHU:HHUJDYH�YDQ�GH�EHOOHU
:HHUJDYH�YDQ�WHOHIRRQQXPPHU��QDDP�RI�YHUELQGLQJVW\SH��E�Y��H[WHUQ�LQWHUQ��
YDQ�GH�RSEHOOHU�RS�KHW�GLVSOD\�

2 2SURHSYHUWUDJLQJ
)XQFWLH�YDQ�,6'1�WRHVWHOOHQ��ZDDUELM�GH�VLJQDOHULQJ�YDQ�HHQ�RSURHS�WLMGHOLMN�
YHUWUDDJG�SODDWVYLQGW��+LHUGRRU�NXQQHQ�WZHH�,6'1�WRHVWHOOHQ�ÃÃQ�061�GH�
OHQ�WHUZLMO�HFKWHU�HHUVW�DOOHHQ�WRHVWHO���RYHUJDDW��E�Y��LQ�GH�YRRUNDPHU���HQ�
SDV�ZDQQHHU�GDDU�QLHPDQG�KHW�JHVSUHN�DDQQHHPW��RRN�WRHVWHO���RYHUJDDW�
��
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3 3DUNHUHQ
(HQ�ELQQHQJHNRPHQ�JHVSUHN�NDQ�LQ�GH�SODDWVHOLMNH�FHQWUDOH�PD[LPDDO�GULH�
PLQXWHQ�LQ�GH�ZDFKWVWDQG�ZRUGHQ�JHSODDWVW��ZDDUQD�KHW�ELMYRRUEHHOG�RS�
HHQ�DQGHU�WRHVWHO��HHQ�ID[DSSDUDDW�RI�HHQ�3&�ZHHU�NDQ�ZRUGHQ�DDQJHQR�
PHQ��,Q�GH�WXVVHQWLMG�KRRUW�GH�EHOOHU�HHQ�SDVVHQGH�PHOGLQJ�

3,1
$INRUWLQJ�YDQ�3HUVRRQOLMN�,GHQWLILFDWLH�1XPPHU��'LHQW�DOV�EHVFKHUPLQJ�WH�
JHQ�RQEHYRHJG�JHEUXLN��E�Y��V\VWHHPFRGH��DQWZRRUGDSSDUDDW�3,1��KDQGVHW�
3,1�

5 5XJJHVSUDDN
8�YRHUW�HHQ�JHVSUHN��0HW�GH�IXQFWLH��5XJJHVSUDDN��RQGHUEUHHNW�X�WLMGHOLMN�
KHW�JHVSUHN�RP�HHQ�WZHHGH�H[WHUQH�RI�LQWHUQH�YHUELQGLQJ�PHW�HHQ�DQGHU�
WRHVWHO�WRW�VWDQG�WH�EUHQJHQ��$OV�X�GH�YHUELQGLQJ�KLHUPHH�QD�YHUORRS�YDQ�WLMG�
ZHHU�EHÅLQGLJW��LV�HU�VSUDNH�YDQ�UXJJHVSUDDN��$OV�X�WXVVHQ�GH�HHUVWH�HQ�
WZHHGH�KHHQ�HQ�ZHHU�VFKDNHOW��LV�HU�VSUDNH�YDQ�HHQ�ZLVVHOJHVSUHN�

6 6��EXV
9LHUGUDDGV�EHNDEHOLQJ�YDQ�GH�,6'1�DDQVOXLWLQJ��%HYDW�WZHH�%�NDQDOHQ�HQ�
HHQ�'�NDQDDO��+LHURS�NXQQHQ�PD[LPDDO�WZDDOI�,6'1�GR]HQ�ZRUGHQ�DDQJH�
VORWHQ��ZDDURS�PD[LPDDO�DFKW�WRHVWHOOHQ�WHJHOLMN�NXQQHQ�ZRUGHQ�JHEUXLNW�

7 7HOHIRRQERHN
)XQFWLH�YDQ�HHQ�WRHVWHO�ZDDULQ�GH�QDPHQ�HQ�WHOHIRRQQXPPHUV�YDQ�PHHUGH�
UH�JHVSUHNVSDUWQHUV�ZRUGHQ�RSJHVODJHQ��'H�WHOHIRRQQXPPHUV�NXQQHQ�VQHO�
ZRUGHQ�RSJH]RFKW�HQ�JHNR]HQ�

7HOHIRRQQXPPHU�GRRUVFKDNHOHQ�YLD�KHW�WRHVWHO��LQWHUQ�
1HW�DOV�ELM�KHW�GRRUVFKDNHOHQ�ZRUGW�HHQ�RSURHS�RYHUJHEUDFKW�QDDU�HHQ�DQGHU�
EHVWHPPLQJVQXPPHU��7HUZLMO�KHW�ODDWVWH�ZRUGW�JHUHDOLVHHUG�GRRU�KHW�QHW�
ZHUN�YDQ�.31�7HOHFRP��ZRUGW�GH�GRRUVFKDNHOLQJ�LQWHUQ�JHUHDOLVHHUG�GRRU�GH�
9R[�&KLFDJR�����,6'1��'H�RSURHS�NRPW�ELQQHQ�RYHU�KHW�HHUVWH�%�NDQDDO�HQ�
ZHHU�QDDU�EXLWHQ�RYHU�KHW�WZHHGH��'DDUPHH�]LMQ�EHLGH�dOLMQHQo�EH]HW��'H�
NRVWHQ�YRRU�GH�YHUGHUJDDQGH�YHUELQGLQJ�RYHU�KHW�WZHHGH�%�NDQDDO�]LMQ�YRRU�
GH�HLJHQDDU�YDQ�GH�9R[�&KLFDJR�����,6'1��GRFK�VOHFKWV�WHQ�EHGUDJH�YDQ�GH�
QRUPDOH�YHUELQGLQJVNRVWHQ�

7HUXJEHOOHQ�LQGLHQ�EH]HW
9DQ�WH�YRUHQ�PRHW�GH�IXQFWLH�WHUXJEHORSGUDFKW�GRRU�GH�EHOOHU�RS�]LMQ�WRHVWHO�
ZRUGHQ�JHDFWLYHHUG��)XQFWLH�LQ�,6'1��(HQ�YHUELQGLQJ�ZRUGW�DXWRPDWLVFK�WRW�
VWDQG�JHEUDFKW�]RGUD�GH�EH]HWWRHVWDQG�ELM�GH�EHVWHPPLQJ�LV�RSJHKHYHQ��
=RGUD�GH�DDQVOXLWLQJ�YULM�LV��ZRUGW�GLW�ELM�GH�EHOOHU�JHVLJQDOHHUG��1HHPW�GH]H�
GH�KRRUQ�RS��GDQ�ZRUGW�GH�YHUELQGLQJ�DXWRPDWLVFK�WRW�VWDQG�JHEUDFKW�

8 8LWJDDQGH�061�QXPPHUV��]HQG�061��YULM�NLHVEDDU
)XQFWLH�ZDDUPHH�X�NXQW�EHSDOHQ�ZHON�061�YRRU�KHW�YROJHQGH�JHVSUHN�
PRHW�ZRUGHQ�YHU]RQGHQ��'LW�LV�QLHW�DOOHHQ�EHVOLVVHQG�YRRU�GH�QXPPHUZHHU�
JDYH�ELM�GHJHQH�GLH�X�RSEHOW��PDDU�RRN�YRRU�GH�NRVWHQUHJLVWUDWLH��'H�JH�
VSUHNVNRVWHQ��GLH�RS�GH�UHNHQLQJ�YDQ�.31�7HOHFRP�NRVWHORRV�RYHU�GH�061�
QXPPHUV�NXQQHQ�ZRUGHQ�YHUGHHOG��NRPHQ�QDPHOLMN�VWHHGV�YRRU�UHNHQLQJ�
YDQ�KHW�061�GDW�ZRUGW�YHU]RQGHQ��
��
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9 9DQJHQ
)XQFWLH�d,GHQWLILFHUHQ�YDQJHQo��0&,'�VWDDW�YRRU�d0DOLFLRXV�&DOO�
,GHQWLILFDWLRQo��%LM�NZDDGZLOOHQGH�RSEHOOHUV�NXQW�X�KHW�QXPPHU�YDQ�GH�RS�
EHOOHU�LQ�GH�FHQWUDOH�ODWHQ�RSVODDQ��'H]H�IXQFWLH�PRHW�ELM�GH�QHWZHUNDDQELH�
GHU�ZRUGHQ�DDQJHYUDDJG�

9HUNRUWH�NLHVWRHWVHQ�IXQFWLHWRHWVHQ
)XQFWLH�YDQ�HHQ�WRHVWHO�ZDDUPHH�HHQ�EHSHUNW�DDQWDO�WHOHIRRQQXPPHUV�DDQ�
VSHFLDOH�WRHWVHQ�NDQ�ZRUGHQ�WRHJHZH]HQ��2S�GH]H�PDQLHU�NXQQHQ�GH�JH�
SURJUDPPHHUGH�QXPPHUV�PHW�VOHFKWV�ÃÃQ�WRHWVGUXN�ZRUGHQ�JHEHOG�

: :DFKWVWDQG
2QGHUEUHNHQ�HQ�KHUVWHOOHQ�YDQ�HHQ�EHVWDDQGH�YHUELQGLQJ��+LHUGRRU�ZRUGHQ�
UXJJHVSUDDN�HQ�ZLVVHOJHVSUHN�PRJHOLMN�JHPDDNW�

:DFKWVWDQGPX]LHN�
0XVLF�RQ�KROG��7LMGHQV�UXJJHVSUDDN�RI�GRRUYHUELQGHQ�ZRUGW�HHQ�PHORGLH�DI�
JHVSHHOG�GLH�GH�ZDFKWHQGH�KRRUW�

:LVVHOJHVSUHN
)XQFWLH�YDQ�.31�7HOHFRP��7LMGHQV�HHQ�JHVSUHN�PHOGW�HHQ�WRRQVLJQDDO�LQ�GH�
KRRUQ�GDW�HU�HHQ�DQGHUH�JHVSUHNVSDUWQHU�RSEHOW��,6'1�WRHVWHOOHQ�VLJQDOHUHQ�
GLW�RRN�PHW�HHQ�GLVSOD\EHULFKW��0HQ�NDQ�GDQ�EHVOLVVHQ�RI�PHQ�KHW�WZHHGH�
JHVSUHN�DDQQHHPW�RI�QLHW�

:LVVHOJHVSUHN�XLWVFKDNHOHQ
'HDFWLYHHUW�KHW�WRRQVLJQDDO�
���
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$
$DQVOXLWLQJ

H[WUD�DSSDUDWXXU��

86%�SRRUW��

$FFHVVRLUHV���

$GYLH]HQ���

$QRQLHP�EHOOHQ���

$QWZRRUGDSSDUDDW

JHVSUHN�RYHUQHPHQ���

$VVLVWHQWLH�ELM�LQVWDOODWLH���

$XWRPDWLVFK�IXQFWLRQDO

�SURWRFRO�LQVFKDNHOHQ���

$XWRPDWLVFK�JHVSUHN�GRRUYHUELQGHQ���

$XWRPDWLVFK�WHUXJEHOOHQ�ELM�EH]HW���

$XWRULVDWLH�LQVWHOOHQ���

%
%DE\IRRQ���

([WHUQ�EHVWHPPLQJVQXPPHU���

LQ��XLWVFKDNHOHQ���

%DE\IRRQJHYRHOLJKHLG�LQVWHOOHQ���

%HGLHQLQJVSURFHGXUHV

KDQGVHW����6���

YDQXLW�UXVWWRHVWDQG���

%HOOHQ

H[WHUQ���

%HOOHUVOLMVW���

EHOOHQ�YDQXLW�GH���

1XPPHU�LQ�KHW�WHOHIRRQERHN���

%HOVLJQDDO���

%HOVLJQDDO�061�LQVWHOOHQ���

%HUHLN���

%HVWHPPLQJVQXPPHU

YRRU�H[WHUQ�GRRUYHUELQGHQ

�SURJUDPPHUHQ���

YRRU�QDFKWVWDQG�LQVWHOOHQ���

ZLM]LJHQ���

%HVWHPPLQJVQXPPHU�LQVWHOOHQ���

%ORNNHULQJ�LQ��HQ�XLWVFKDNHOHQ���

%XLWHQOLMQ

'LUHFW�LQVFKDNHOHQ�YDQ���

UHVHUYHUHQ���

5HVHUYHULQJ�DQQXOHUHQ���

YULMH�RSQHPHQ���

%XV\�RQ�%XV\���

&
&LMIHUV�LQYRHUHQ��]LH�RPVODJ

'
'DJ��HQ�QDFKWVWDQG���

'DWXP

LQVWHOOHQ���

QRWDWLH�LQVWHOOHQ���

'DWXP�HQ�WLMG���

'(&7�5HSHDWHU

LQVWHOOHQ���

'LUHFW�EHOOHQ���

'LUHFW�LQVFKDNHOHQ�YDQ�EXLWHQOLMQ���

'RRUVFKDNHOHQ���

ELM�QLHW�RSQHPHQ���

GLUHFW�RI�ELM�EH]HW���

LQVWHOOLQJHQ�ZLM]LJHQ�������

LQWHUQ���

RSKHIIHQ���

YLD�GH�FHQWUDOH��H[WHUQ����

YLD�KHW�WRHVWHO��LQWHUQ������������

'RRUYHUELQGHQ���

DXWRPDWLVFK���

EHVWHPPLQJVQXPPHU

SURJUDPPHUHQ���

H[WHUQ���

2SURHS�GRRUYHUELQGHQ���

'RRUYHUELQGHQ�LQ��XLWVFKDNHOHQ���

'ULHJHVSUHN�������

EHÅLQGLJHQ�����������

WHUXJ�QDDU�DI]RQGHUOLMNH�JHVSUHNNHQ�������

WHUXJ�QDDU�DI]RQGHUOLMNH

�JHVSUHNNHQ���

YDQXLW�H[WHUQ�JHVSUHN�����������

YDQXLW�LQWHUQ�JHVSUHN���

(
(HQKHGHQ�NRVWHQ

ZHHUJDYH�YDQ�LQ��RI�XLWVFKDNHOHQ���

(LJHQ�WHOHIRRQQXPPHUV�LQYRHUHQ���

(LJHQ�WHOHIRRQQXPPHUV�SURJUDPPHUHQ���

([WHUQ�EHOOHQ���

)
)DEULHNVLQVWHOOLQJHQ�KHUVWHOOHQ���

)XQFWLHV�LQ�FRPELQDWLH�PHW�GLHQVWHQ���
���
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*
*HPLVWH�RSURHSHQ���

*HVSUHN

EHÅLQGLJHQ���

GRRUYHUELQGHQ���

GULHJHVSUHN�������

YDQ�$D�GLUHFW�RYHUQHPHQ���

*HVSUHNVGXXU

ZHHUJDYH�YDQ�LQ��RI�XLWVFKDNHOHQ���

*HVSUHNVHHQKHLG

ZHHUJDYH�LQVWHOOHQ���

*HVSUHNVNRVWHQ���

ZHHUJDYH�LQVWHOOHQ���

*URHSVRSURHS�������

+
+DQGHQYULM�WHOHIRQHUHQ���

+DQGVHW

&KLFDJR�����VHULH���

JHEUXLN���

QDDP�WRHZLM]HQ���

+DQGVHW�DDQPHOGHQ��

,
,QIRUPDWLH�RS]RHNHQ�,9

,QVFKDNHOHQ

OXLGVSUHNHU���

,QVWDOODWLH�VWDUWHQ���

,QVWHOOLQJ�DIEUHNHQ�,,,

,QVWHOOLQJHQ

RQWYDQJVW�061���

,QWHUORNDDO�QXPPHU

ZLM]LJHQ���

ZLVVHQ���

,QWHUORNDOH�QXPPHUV�ZLM]LJHQ���

,QWHUQ�GRRUVFKDNHOHQ���

,QWHUQ�WHOHIRQHUHQ���

,QWHUQH�JURHSVRSURHS�LQVWHOOHQ���

,QWHUQH�WHOHIRRQQXPPHUV��

.

.H\SDG�SURWRFRO���

YRRU�HHQ�JHVSUHN�LQ��XLWVFKDNHOHQ���

YRRU�KHW�YROJHQGH�JHVSUHN�LQVFKDNHOHQ���

.LHVPHWKRGH���

.LH]HQ

PHW�QXPPHUKHUKDOLQJ���

.RVWHQEHZXVW���

.RVWHQEHZXVW�WHOHIRQHUHQ���

.RVWHQRYHU]LFKW�ZHHUJHYHQ�ZLVVHQ���

/
/HWWHUV�LQYRHUHQ��]LH�RPVODJ

/XLGVSUHNHU�LQVFKDNHOHQ���

0
0HHUYRXGLJ�WHOHIRRQQXPPHU��061���

YJO�WHOHIRRQQXPPHU�ZHHUJHYHQ

0LFURIRRQ�LQVFKDNHOHQ���

0LFURIRRQ�XLWVFKDNHOHQ���

0LFURIRRQ�XLWVFKDNHOHQ��PXWH����

061

ZLVVHQ���

061��0XOWLSOH�6XEVFULEHU�1XPEHU�

LQVWHOOHQ���

SURJUDPPHUHQ���

061�LQYRHUHQ���

061���YJO��WHOHIRRQQXPPHU��HLJHQ�

WHOHIRRQQXPPHU

1
1DFKWVWDQG�������

DXWRPDWLVFKH�VWDUW��HQ�HLQGWLMG�LQVWHOOHQ���

LQ��XLWVFKDNHOHQ���

]DWHUGDJ�]RQGDJ���

1DPHQ�WRHZLM]HQ�DDQ�LQWHUQ�WRHVWHO���

1RRGIXQFWLH��

1RRGQXPPHU

EHOOHQ���

JHEUXLNHQ���

SURJUDPPHUHQ���

ZHHUJHYHQ���

ZLVVHQ���

1XPPHUKHUKDOLQJ���

QXPPHU�RYHUQHPHQ�LQ�KHW�WHOHIRRQERHN���

1XPPHU:HHUJDYH���

1XPPHUZHHUJDYH�RQGHUGUXNNHQ���

2
2QGHUKRXG���

2QWYDQJVW�061�WRHZLM]HQ���

2SURHS

DIZLM]HQ���

EHDQWZRRUGHQ���

GRRUYHUELQGHQ���

ZHLJHUHQ���

2SURHS�EHDQWZRRUGHQ���

2SURHSRYHUQDPH���
���
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2SURHSYHUWUDJLQJ�SURJUDPPHUHQ�������

3
3DUNHUHQ���

3ULMV�SHU�HHQKHLG�LQVWHOOHQ���

3UREOHPHQ

WLSV���

5
5DGLRWUDQVPLVVLH���

5XJJHVSUDDN

PHW�H[WHUQH�JHVSUHNVSDUWQHU���

PHW�LQWHUQH�JHVSUHNVSDUWQHU���

YDQXLW�LQWHUQ�JHVSUHN���

6
6QHO�LQIRUPDWLH�RS]RHNHQ�,9

6WDWXV

'RRUVFKDNHOLQJ���

H[WHUQ�WHUXJEHOOHQ�ELM�EH]HW���

6WURRPXLWYDO��

6\VWHHPFRGH���

7
WDON	VXUI���

7HFKQLVFKH�JHJHYHQV���

7HNHQV�LQYRHUHQ��]LH�RPVODJ

7HOHIRQHUHQ

PHW�PHHU�JHVSUHNVSDUWQHUV���

7HOHIRRQ�DDQVOXLWHQ��

7HOHIRRQERHN���

QXPPHU�RYHUQHPHQ

�XLW�QXPPHUKHUKDOLQJ���

7HOHIRRQFHQWUDOH���

7HOHIRRQQXPPHU

061�YRRU�YROJHQG�JHVSUHN���

061�ZLVVHQ���

RQGHUGUXNNHQ���
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