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,QOHLGLQJ

*LJDVHW�WDON	VXUI���1'/��$������*�����3��������'� W	VJLJBLQVWDOO�IP� ��������
,QOHLGLQJ
7DON	VXUI�LV�3&�VRIWZDUH�YRRU�GH�9R[�&KLFDJR���� ,6'1��

'LW�EDVLVVWDWLRQ�EHVSDDUW�X�GH�DDQNRRS�YDQ�HHQ�H[WUD�,6'1�3&�DGDSWHU��8�NXQW�

● PHW�XZ�3&�RS�HHQ�JHPDNNHOLMNH�PDQLHU�HHQ�YHUELQGLQJ�WRW�VWDQG�EUHQJHQ�
HQ�KHW�JHVSUHN�YHUYROJHQV�PRELHO�YRRUW]HWWHQ��+LHUYRRU�KHEW�X�HHQ�7$3,�
DSSOLFDWLH�QRGLJ�

● YLD�KHW�,6'1�QHWZHUN�HQ�GH�9R[�&KLFDJR���� ,6'1�HHQ�YHUELQGLQJ�WRW�VWDQG�
EUHQJHQ�WXVVHQ�GH�3&�HQ�KHW�,QWHUQHW�

● JHOLMNWLMGLJ�WHOHIRQHUHQ�HQ�LQWHUQHWWHQ�

'H�&'�URP�EHYDW�GH�YROJHQGH�SURJUDPPD�V�

7DON	VXUI

● ,QVWDOODWLHSURJUDPPD

● (OHNWURQLVFKH�LQVWDOODWLHKDQGOHLGLQJ�HQ�FKHFNOLVW

● 'RZQORDGSURJUDPPD�YRRU�KHW�XSGDWHQ�YDQ�GH�9R[�&KLFDJR���� ,6'1

9R[�&KLFDJR���� ,6'1

● (OHNWURQLVFKH�JHEUXLNVDDQZLM]LQJ

● 9R[�&KLFDJR���� ,6'1�ILUPZDUH

2YHULJH�SURJUDPPD�V

● $GREH�$FUREDW�5HDGHU�

● 0LFURVRIW�,QWHUQHW�([SORUHU

● 1HWVFDSH�&RPPXQLFDWRU
�



9HLOLJKHLGVYRRUVFKULIWHQ

*LJDVHW�WDON	VXUI���1'/��$������*�����3��������'� W	VJLJBLQVWDOO�IP� ��������
9HLOLJKHLGVYRRUVFKULIWHQ
● *HEUXLN�YRRU�GH�DDQVOXLWLQJ�YDQ�GH�9R[�&KLFDJR���� ,6'1�RS�GH�3&�XLWVOXL�

WHQG�GH�PHHJHOHYHUGH�86%�.DEHO��

● ,QVWDOOHHU�RI�YHUZLMGHU�GH�86%�NDEHO�QRRLW�WLMGHQV�RQZHHU�ZHJHQV�KHW�JH�
YDDU�YDQ�EOLNVHPLQVODJ�

● 'UDDJ�GH�3&�6RIWZDUH�7DON	VXUI�DOOHHQ�VDPHQ�PHW�GH�JHEUXLNVDDQZLM]LQJ�
RYHU�DDQ�GHUGHQ�

● $OV�X�KHW�DSSDUDDW�DDQ�KHW�HLQGH�YDQ�GH�JHEUXLNVWLMG�ZLOW�ZHJJRRLHQ��GRH�GDW�
GDQ�RS�HHQ�PLOLHXYULHQGHOLMNH�PDQLHU��RYHUHHQNRPVWLJ�GH�ZHWWHOLMNH�EHSDOLQ�
JHQ�

2YHU�GH�GDWDFRPPXQLFDWLH�YLD�GH�9R[�&KLFDJR���� ,6'1�

$OV�X�GH�9R[�&KLFDJR���� ,6'1�YRRU�GDWDFRPPXQLFDWLH��ELMY� �RS�KHW�
,QWHUQHW��JHEUXLNW�HQ�HU�HHQ�VRIWZDUHVWRULQJ�RSWUHHGW�LQ�GH�3&��ELMY� �
HHQ�YDVWORSHQG�EHVWXULQJVV\VWHHP�RI�HHQ�SURJUDPPDIRXW��NDQ�KHW�LQ�
XLW]RQGHUOLMNH�JHYDOOHQ�YRRUNRPHQ�GDW�GH�GDWDYHUELQGLQJ�YLD�GH�9R[�
&KLFDJR���� ,6'1�QLHW�ZRUGW�YHUEURNHQ�GRRU�GH�7DON	VXUI�VRIWZDUH��
+HW�EH]HW�KRXGHQ�YDQ�HHQ�,6'1�QHWOLMQ�EUHQJW�NRVWHQ�PHW�]LFK�PHH��
'DDURP�NXQW�X�LQ�HHQ�GHUJHOLMNH�VLWXDWLH�EHWHU�GH�WRHSDVVLQJ�7DON	VXUI�
JHKHHO�EHÅLQGLJHQ�HQ�GH�,6'1�NDEHO�FD�����VHFRQGHQ�XLW�GH�9R[�
&KLFDJR���� ,6'1�YHUZLMGHUHQ��'H�YHUELQGLQJ�ZRUGW�GDQ�LQ�LHGHU�
JHYDO�YHUEURNHQ��=RGUD�X�GH�VRIWZDUHVWRULQJ�RS�GH�3&�KHEW�YHUKROSHQ��
SODDWVW�X�GH�,6'1�NDEHO�WHUXJ��VWDUW�X�7DON	VXUI�ZHHU�RS�HQ�EUHQJW�X�
HHQ�QLHXZH�YHUELQGLQJ�WRW�VWDQG�
�



,QVWDOODWLHYRRUZDDUGHQ

*LJDVHW�WDON	VXUI���1'/��$������*�����3��������'� W	VJLJBLQVWDOO�IP� ��������
,QVWDOODWLHYRRUZDDUGHQ
● ,%0�FRPSDWLEHOH�3&��PLQLPDDO�3HQWLXP�PHW��� 0% 5$0�JHKHXJHQ

● :LQGRZV�FRPSDWLEHOH�JUDILVFKH�NDDUW�

● %LM�JHEUXLN�YDQ�:LQGRZV ����HHQ�YULMH�86%�SRRUW

● 0LFURVRIW�:LQGRZV ��

● 2QJHYHHU��� 0%�YULMH�VFKLMIUXLPWH��DIKDQNHOLMN�YDQ�GH�JHÉQVWDOOHHUGH�DQGHUH�
VRIWZDUH��ELMY��,QWHUQHW�EURZVHU

● &'�URP�VWDWLRQ

● (HQ�JHEUXLNVNODUH�9R[�&KLFDJR���� ,6'1

,QJHEUXLNQDPH

3&�PHW�EDVLVVWDWLRQ�YHUELQGHQ
8�NXQW�GH�3&�YLD�GH�86%�NDEHO�DDQVOXLWHQ�RS�GH�9R[�&KLFDJR���� ,6'1�

9RRUZDDUGHQ�

$DQVOXLWLQJ %HVWXULQJVV\VWHHP 3RRUW�RS�GH�3&

9LD�86%�NDEHO :LQGRZV��� 86%
�



,QJHEUXLNQDPH

*LJDVHW�WDON	VXUI���1'/��$������*�����3��������'� W	VJLJBLQVWDOO�IP� ��������
3&�DDQVOXLWHQ�YLD�GH�86%�NDEHO

6FKDNHO�GH�3&�LQ�

3ODDWV�GH�7DON	VXUI�&'�LQ�GH�&'�URP�GULYH�

9HUELQG�GH�86%�DDQVOXLWLQJ�DDQ�GH�RQGHU]LMGH�YDQ�GH�9R[�&KLFDJR���� ,6'1�
PHW�GH�86%�SRRUW�YDQ�XZ�3&�PHW�EHKXOS�YDQ�GH�PHHJHOHYHUGH�86%�NDEHO��

2S�KHW�EHHOGVFKHUP�YHUVFKLMQW�GH�+DUGZDUH�$VVLVWHQW��.OLN�WZHHPDDO�RS�
9ROJHQGH�

$OV�X�GH�EURQ�YRRU�GH�GULYHU�PRHW�LQYRHUHQ��JHHIW�X�GH�KRRIGGLUHFWRU\�YDQ�GH�
7DON	VXUI�&'�DDQ��&'�URP�VWDWLRQ��HQ�NOLN�RS�9ROJHQGH�

86%�'ULYHU�601686%�'ULYHU�9R[�&KLFDJR���� ,6'1�ZRUGW�JHÉQVWDOOHHUG�

.OLN�RS�9ROWRRLHQ�

'RRU�GH�YUDDJ�:LOW�X�GH�FRPSXWHU�RSQLHXZ�RSVWDUWHQ"�PHW�-D�WH�EHYHVWLJHQ��
ZRUGW�:LQGRZV�RSQLHXZ�RSJHVWDUW�
8�NXQW�QX�GH�7DON	VXUI�VRIWZDUH�LQVWDOOHUHQ�
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,QJHEUXLNQDPH

*LJDVHW�WDON	VXUI���1'/��$������*�����3��������'� W	VJLJBLQVWDOO�IP� ��������
,QVWDOODWLH�YDQ�GH�7DON	VXUI�VRIWZDUH�
+LHU�ZRUGW�GH�LQVWDOODWLH�YRRU�:LQGRZV����EHVFKUHYHQ�

3ODDWV�GH�7DON	VXUI�&'�URP�LQ�GH�&'�URP�GULYH�

.OLN�DFKWHUHHQYROJHQV�RS�� �→�8LWYRHUHQ�→�%ODGHUHQ�→�
&'�URP�GULYH�→ %HVWDQG�6(783�%$7�→�2.�

.LHV�6HWXS�WDDO��6HOHFWHHU�GH�WDDO�HQ�NOLN�RS�2.�

+HW�ZHONRPYHQVWHU�ZRUGW�JHRSHQG�

.OLN�RS�9ROJHQGH�

'H�VRIWZDUH�ZRUGW�RS�GH�3&�JHÉQVWDOOHHUG��'DDUELM�ZRUGW�HU�HHQ�H[WUD�&20�
SRRUW�JHÉQVWDOOHHUG��'DDURYHU�ZRUGW�X�LQ�HHQ�VHSDUDDW�YHQVWHU�JHÉQIRUPHHUG�

.OLN�RS�2.�

(U�ZRUGW�HHQ�GLDORRJYHQVWHU�JHRSHQG��ZDDULQ�X�GH�SRRUW�GHILQLHHUW�YLD�ZHONH�
GH�9R[�&KLFDJR���� ,6'1�RS�GH�3&�LV�DDQJHVORWHQ�

��

��

��

��

��

1RWHHU�GH�QDDP�YDQ�GH]H�SRRUW��'LH�KHEW�X�ODWHU�ZHHU�QRGLJ�ELM�KHW�
LQVWDOOHUHQ�YDQ�GH�,QWHUQHW�WRHJDQJ�

��
�



,QJHEUXLNQDPH

*LJDVHW�WDON	VXUI���1'/��$������*�����3��������'� W	VJLJBLQVWDOO�IP� ��������
6HOHFWHHU�GH�86%�SRRUW�HQ�NOLN�RS�2.�

+HW�GLDORRJYHQVWHU�'(&7�,6'1�7$3,�FRQILJXUHUHQ�ZRUGW�JHRSHQG��'DDULQ�JHHIW�
X�DDQ��ZHONH�KDQGVHW�X�DDQ�GH�3&�ZLOW�NRSSHOHQ��

8�OHJW�KLHU�KHW�WRHVWHOQXPPHU�YDVW�GDW�LV�JHNRSSHOG�DDQ�GH�3&��9LD�GLW�WRHVWHO�
NXQW�X�HHQ�JHVSUHN�YRHUHQ��GDW�X�YLD�HHQ�7$3,�DSSOLFDWLH�ELMYRRUEHHOG�06�2XW�
ORRN�KHEW�JHVWDUW�

6WDQGDDUG�LV�KHW�LQWHUQH�QXPPHU����LQJHVWHOG��PDDU�X�NXQW�LQ�SULQFLSH�RRN�HON�
DQGHU�DDQJHPHOG�WRHVWHO�NLH]HQ�

.OLN�RS�2.��RP�GH�FRQILJXUDWLH�DI�WH�VOXLWHQ�

.OLN�RS�DIVOXLWHQ��RP�GH�LQVWDOODWLH�WH�EHÅLQGLJHQ�

'H�FRPSXWHU�ZRUGW�RSQLHXZ�RSJHVWDUW�

��

��

7$3,�LV�GH�DINRUWLQJ�YDQ��7HOHSKRQ\�$SSOLFDWLRQ�3URJUDPPLQJ�,QWHU�
IDFH��HQ�LV�HHQ�GRRU�PHHUGHUH�IDEULNDQWHQ�RQGHUVWHXQGH�LQWHUIDFH�WXV�
VHQ�GH�SF�HQ�HHQ�WHOHIRRQWRHVWHO�
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���
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,QJHEUXLNQDPH

*LJDVHW�WDON	VXUI���1'/��$������*�����3��������'� W	VJLJBLQVWDOO�IP� ��������
6RIWZDUH�GHÉQVWDOOHUHQ
.LHV�DFKWHUHHQYROJHQV�� �→�,QVWHOOLQJHQ�→�&RQILJXUDWLHVFKHUP�→�
V\PERRO�6RIWZDUH�→�WDEEODG�,QVWDOOHUHQ HQ YHUZLMGHUHQ�→�VRIWZDUH�LWHP�
7DON	VXUI�→�NQRS�7RHYRHJHQ�9HUZLMGHUHQ���

,QWHUQHW�WRHJDQJ�GHILQLÅUHQ
0HW�GH�LQVWDOODWLH�YDQ�GH�7DON	VXUI�GULYHU�ZRUGW�GH�3&�YRRUEHUHLG�RS�,QWHUQHW�
WRHJDQJ�

'H�HLJHQOLMNH�WRHJDQJ�YHUORRSW�YLD�HHQ�GRRU�X�JHNR]HQ�,QWHUQHW�SURYLGHU��GLH�GH�
EHWUHIIHQGH�WRHJDQJVJHJHYHQV�WHU�EHVFKLNNLQJ�VWHOW�
�



9R[�&KLFDJR�����,6'1�XSGDWH

*LJDVHW�WDON	VXUI���1'/��$������*�����3��������'� W	VJLJBLQVWDOO�IP� ��������
9R[�&KLFDJR�����,6'1�XSGDWH
,Q�GLW�KRRIGVWXN�ZRUGW�XLWJHOHJG�KRH�X�HHQ�QLHXZH�ILUPZDUH�YHUVLH�YRRU�GH�9R[�
&KLFDJR���� ,6'1�YDQ�KHW�,QWHUQHW�NXQW�GRZQORDGHQ��LQGLHQ�EHVFKLNEDDU��HQ�
YHUYROJHQV�RS�KHW�EDVLVVWDWLRQ�LQVWDOOHUHQ��0HW�GH]H�IXQFWLH�NXQW�X�XZ�EDVLV�
VWDWLRQ�GHVJHZHQVW�XLWUXVWHQ�PHW�QLHXZH�IXQFWLHV��]RGUD�GLH�RS�,QWHUQHW�EH�
VFKLNEDDU�]LMQ�

6RIWZDUH�EHVWDQGHQ�GRZQORDGHQ
.LMN�YRRU�PHHU�LQIRUPDWLH�RYHU�GH�9R[�&KLFDJR���� ,6'1�RS�GH�,QWHUQHWVLWH�YDQ�
GH�*HEUXLNVHUYLFH�YDQ�.31�7HOHFRP��+HW�DGUHV�LV�

ZZZ�NSQ�FRP�WUHIZRRUG�JHEUXLNVHUYLFH�

(YHQWXHOH�QLHXZH�ILUPZDUH�ZRUGW�QLHU�EHVFKLNEDDU�JHVWHOG�

2P�EHVWDQGHQ�YRRU�GH�9R[�&KLFDJR���� ,6'1�WH�NXQQHQ�GRZQORDGHQ��PRHW�HU�
HHQ�,QWHUQHW�EURZVHU�RS�XZ�3&�JHÉQVWDOOHHUG�]LMQ�HQ�PRHW�X�WRHJDQJ�KHEEHQ�
WRW�KHW�,QWHUQHW�

6WDUW�GH�,QWHUQHW�EURZVHU�

6OD�GH�QLHXZH�ILUPZDUH�YHUVLH�YDQ�GH�9R[�&KLFDJR���� ,6'1�RS�XZ�KDUGH�VFKLMI�
RS�

'XEEHONOLN�RS�KHW�]HOI�XLWSDNNHQGH�(;(�EHVWDQG�HQ�YROJ�GH�LQVWUXFWLHV�LQ�KHW�
UHDGPH�W[W�EHVWDQG�

9RRUEHHOG�YDQ�HHQ�XSGDWH
'H�QLHXZH�ILUPZDUH�YHUVLH�ZRUGW�RS�GH�9R[�&KLFDJR���� ,6'1�JHÉQVWDOOHHUG�
YLD�KHW�SURJUDPPD�83'$7(�(;(�GDW�YDQ�,QWHUQHW�ZRUGW�JHGRZQORDG�

6WDUW�KHW�EHVWDQG�83'$7(�(;(��

+HW�SURJUDPPD�FRQWUROHHUW�RI�HU�HHQ�9R[�&KLFDJR���� ,6'1�DDQJHVORWHQ�LV�HQ�
GHWHFWHHUW�GH�ILUPZDUH�YHUVLH��1DGDW�KHW�EDVLVVWDWLRQ�JHYRQGHQ�LV�HQ�GH�ILUP�
ZDUH�YHUVLH�LV�JHGHWHFWHHUG��YHUVFKLMQW�HU�HHQ�GLDORRJYHQVWHU�YRRU�KHW�LQVWDOOH�
UHQ�YDQ�GH�ILUPZDUH�

.OLN�RS�2.��'H�QLHXZH�ILUPZDUH�ZRUGW�RS�GH�9R[�&KLFDJR���� ,6'1�JHÉQVWDO�
OHHUG��

.OLN�RS ��RP�KHW�XSGDWH�SURJUDPPD�WH�EHÅLQGLJHQ�

+HW�LQVWDOOHUHQ�YDQ�HHQ�QLHXZH�ILUPZDUHYHUVLH�RS�GH�9R[�&KLFDJR�����
,6'1�YHUORRSW�DOWLMG�YLD�GH�86%�SRRUW�HQ�LV�GXV�DOOHHQ�PRJHOLMN�PHW�
:LQGRZV����
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(OHNWURQLVFKH�JHEUXLNVDDQZLM]LQJ

*LJDVHW�WDON	VXUI���1'/��$������*�����3��������'� W	VJLJBLQVWDOO�IP� ��������
(OHNWURQLVFKH�JHEUXLNVDDQZLM�

]LQJ
2P�GH�RS�GH�&'�URP�PHHJHOHYHUGH�HOHNWURQLVFKH�JHEUXLNVDDQZLM]LQJ�LQ�3')�
IRUPDDW�WH�NXQQHQ�EHNLMNHQ�HQ�XLW�WH�SULQWHQ��KHEW�X�$GREH�$FUREDW�QRGLJ�
$GGRQ?1HGHUODQGV?$FUREDW�

8LWYRHULJH�GRFXPHQWDWLH�LQ�3')�IRUPDDW
2S�XZ�&'�URP�VWDDQ�GH�YROJHQGH�XLWYRHULJH�KDQGOHLGLQJHQ�

● JHEUXLNVDDQZLM]LQJ�9R[�&KLFDJR���� ,6'1

● LQVWDOODWLHKDQGOHLGLQJ�7DON	VXUI

,QVWDOODWLH�YDQ�$GREH�$FUREDW�5HDGHU
3ODDWV�GH�7DON	VXUI�&'�URP�LQ�GH�&'�URP�GULYH�

.OLN�DFKWHUHHQYROJHQV�RS� �→�8LWYRHUHQ�→�%ODGHUHQ�HQ�VHOHFWHHU�GH�&'�
URP�GULYH�

6WDUW�LQ�GH�GLUHFWRU\�$GGRQ?1HGHUODQGV?$FUREDW�KHW�(;(�EHVWDQG�HQ�EHYHVWLJ�
PHW�2.�
'H�LQVWDOODWLH�YDQ�$FUREDW�5HDGHU�EHJLQW�

9ROJ�GH�DDQZLM]LQJHQ�RS�KHW�EHHOGVFKHUP�

8LWSULQWHQ�YDQ�GH�JHEUXLNVDDQZLM]LQJ�LQ�3')�IRUPDDW
3ODDWV�GH�7DON	VXUI�&'�URP�LQ�GH�&'�URP�GULYH�

6WDUW�$GREH�$FUREDW�5HDGHU�

2SHQ�KHW�3')�EHVWDQG�RS�GH�&'�URP�

6WDUW�KHW�DIGUXNNHQ�PHW�%HVWDQG�→�$IGUXNNHQ�
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7LSV�ELM�SUREOHPHQ

*LJDVHW�WDON	VXUI���1'/��$������*�����3��������'� W	VJLJBLQVWDOO�IP� ��������
7LSV�ELM�SUREOHPHQ
$OV�GH�9R[�&KLFDJR�����,6'1�RI�GH�7DON	VXUI�3&�VRIWZDUH�QLHW�JRHG�IXQFWLR�
QHHUW�HQ�X�NXQW�GH�VWRULQJ�QLHW�]HOI�YHUKHOSHQ��QHHPW�X�GDQ�FRQWDFW�RS�PHW�KHW�
JUDWLV�VHUYLFHQXPPHU�YDQ�.31�7HOHFRP������������

8�PRHW�KLHUELM�LQIRUPDWLH�RYHU�XZ�3&�FRQILJXUDWLH�ELM�GH�KDQG�KHEEHQ��,Q�GH�GR�
FXPHQWDWLH�YDQ�XZ�3&�NXQW�X�OH]HQ�KRH�X�LQIRUPDWLH�RYHU�XZ�3&�FRQILJXUDWLH�
NXQW�RS]RHNHQ��8�NXQW�RRN�FRQWDFW�RSQHPHQ�PHW�GH�OHYHUDQFLHU�YDQ�XZ�3&�

8�NXQW�RRN�PHW�KHW�WRHVWHO�HQ�GH�ELMEHKRUHQGH�RQGHUGHOHQ�QDDU�KHW�YHUNRRS�
SXQW�JDDQ��1HHP�KHW�LQJHYXOGH�JDUDQWLHEHZLMV�PHH�DOV�KHW�WRHVWHO�QRJ�RQGHU�
GH�JDUDQWLH�YDOW��1HHP�RRN�XZ�HYHQWXHOH�VHUYLFHFRQWDFW�PHH�
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