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$OOH�UHFKWHQ�YRRUEHKRXGHQ��'H]H�KDQGOHLGLQJ�HQ�GH�SURJUDPPD·V�ZDDUQDDU�KLHULQ�ZRUGW�YHUZH]HQ��]LMQ�KHW

HLJHQGRP�YDQ�3VLRQ�&RPSXWHUV�3/&��/RQGHQ��(QJHODQG��ZDDUYRRU�DXWHXUVUHFKW�JHOGW��1LHWV�XLW�GH]H�XLWJDYH

PDJ�ZRUGHQ�YHUYHHOYRXGLJG��YROOHGLJ�QRFK�JHGHHOWHOLMN��PHW�LQEHJULS�YDQ�KHW�JHEUXLN�HUYDQ�RS�DSSDUDWHQ

ZDDUPHH�LQIRUPDWLH�NDQ�ZRUGHQ�JHUHSURGXFHHUG�RI�RSJHKDDOG��]RQGHU�GH�XLWGUXNNHOLMNH�VFKULIWHOLMNH

WRHVWHPPLQJ�YDQ�GH�HLJHQDUHQ�YDQ�KHW�DXWHXUVUHFKW��+HW�RQWOHGHQ��¶UHYHUVH�HQJLQHHULQJ·��YDQ�GH�VRIWZDUH�LV

HYHQPLQ�WRHJHVWDDQ�

'H�LQIRUPDWLH�LQ�GLW�GRFXPHQW�NDQ�]RQGHU�YRRUDIJDDQGH�NHQQLVJHYLQJ�ZRUGHQ�JHZLM]LJG�

3VLRQ�HQ�KHW�3VLRQ�ORJR�]LMQ�JHUHJLVWUHHUGH�KDQGHOVPHUNHQ��HQ�3VLRQ�6HULHV��P[��6HULHV����6HULHV��P[��6HULHV��F�

6HULHV��D��6HULHV����6LHQD�HQ�3VL:LQ�]LMQ�KDQGHOVPHUNHQ�YDQ�3VLRQ�&RPSXWHUV�3/&�

%HSDDOGH�QDPHQ�ZDDUQDDU�ZRUGW�YHUZH]HQ�]LMQ�JHUHJLVWUHHUGH�KDQGHOVPHUNHQ�

 &23<5,*+7 6<0%,$1 /,0,7(' ���������

$OOH�UHFKWHQ�YRRUEHKRXGHQ��3VL:LQ���EHYDW�GH�(32&�&211(&7�VRIWZDUH��GLH�HLJHQGRP�LV�YDQ�6\PELDQ

/LPLWHG��/RQGHQ��(QJHODQG��ZDDUYRRU�DXWHXUVUHFKW�JHOGW��(32&�HQ�KHW�(32&�ORJR�]LMQ�JHGHSRQHHUGH

KDQGHOVPHUNHQ�YDQ�6\PELDQ�/LPLWHG�

+HW�KDQGHOVPHUN�,U'$�LV�KHW�HLJHQGRP�YDQ�,QIUDUHG�'DWD�$VVRFLDWLRQ��ZDDUYRRU�,QIUDUHG�'DWD�$VVRFLDWLRQ�HHQ

OLFHQWLH�KHHIW�YHUOHHQG�

'H]H�VRIWZDUH�EHYDW�GHOHQ�YDQ�GH�EHVWDQGVYHUWDOLQJVELEOLRWKHHN�YDQ�&RQYHUVLRQV�3OXV��HHQ�SURGXFW�YDQ�'DWD9L]

,QF������&RUSRUDWH�'ULYH��7UXPEXOO��&7��������86$��WHO�������������������

$OOH�KDQGHOVPHUNHQ�ZRUGHQ�HUNHQG�
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'H]H�KDQGOHLGLQJ ����������������������������������������������������������������������������������������
36,:,1�,167$//(5(1 ���������������������������������������������������������������������������� �

:$$5�.$1�,.�36,:,1�9,1'(1" ������������������������������������������������������������� �

3VL:LQ�]RHNHQ ��������������������������������������������������������������������������������������������
+(/3�2352(3(1 ������������������������������������������������������������������������������������ �

:DDU�NDQ�LN�+HOS�YLQGHQ" ���������������������������������������������������������������������������
7LSV�YRRU�KHW�JHEUXLN�YDQ�3VL:LQ�KHOS�������������������������������������������������������

9(5%,1',1*�0$.(1 ������������������������������������������������������������������������������ �

'H�NDEHO�DDQVOXLWHQ�������������������������������������������������������������������������������������
(HQ�&20�SRRUW�VHOHFWHUHQ������������������������������������������������������������������������
9HUELQGLQJ�PDNHQ�PHW�3VL:LQ �������������������������������������������������������������������
'H�HHUVWH�NHHU�YHUELQGLQJ�PDNHQ �������������������������������������������������������������

:(5.(1�0(7�%(67$1'(1 ������������������������������������������������������������������� ��

'H�EHVWDQGHQ�RS�XZ�3VLRQ�EHNLMNHQ ���������������������������������������������������������
(HQ�EHVWDQG�NRSLsUHQ ��������������������������������������������������������������������������������
3VLRQ�EHVWDQGHQ�RSHQHQ�YDQDI�XZ�3& ������������������������������������������������������

((1�%$&.83�0$.(1�9$1�8:�36,21���������������������������������������������������� ��

'H�HHUVWH�NHHU�HHQ�EDFNXS�PDNHQ������������������������������������������������������������
5HJHOPDWLJH�EDFNXSV�SODQQHQ ��������������������������������������������������������������������

8:�36,21�6<1&+521,6(5(1 �������������������������������������������������������������� ��

:DW�LV�V\QFKURQLVDWLH" ��������������������������������������������������������������������������������
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'H]H�KDQGOHLGLQJ�EHYDW�HHQ�VQHOOH�LQOHLGLQJ�WRW�3VL:LQ�HQ�KHOSW�X�GLUHFW�PHW
KHW�SURJUDPPD�DDQ�GH�VODJ�WH�NXQQHQ��'H�KDQGOHLGLQJ�EHVFKULMIW�KRH�X�

♦ GH�3VLRQ�PHW�GH�3&�YHUELQGW�

♦ EHVWDQGHQ�NXQW�EHNLMNHQ�HQ�NRSLsUHQ�WXVVHQ�GH�3VLRQ�HQ�GH�3&�

♦ HHQ�EDFNXS�PDDNW�

♦ +HOS�NXQW�RSYUDJHQ�YRRU�HHQ�EHSDDOG�RQGHUZHUS�

3VL:LQ�NDQ�YRRU�QRJ�YHHO�PHHU�GRHOHLQGHQ�ZRUGHQ�JHEUXLNW��]RDOV�SULQWHQ�
DUFKLYHUHQ��SURJUDPPD·V�LQVWDOOHUHQ�RS�GH�3VLRQ�HQ�GH�3VLRQ�V\QFKURQLVHUHQ
PHW�HHQ�3&�DJHQGD��'H�RQ�OLQH�+HOS�ELM�3VL:LQ�JHHIW�HHQ�XLWOHJ�YDQ�DOOH
SURJUDPPDPRJHOLMNKHGHQ��9HUGHURS�LQ�GH]H�KDQGOHLGLQJ�OHHVW�X�WLSV�YRRU
KHW�JHEUXLN�YDQ�KHW�KHOSV\VWHHP��RP�VQHO�GH�JHZHQVWH�LQIRUPDWLH�WH�NXQQHQ
YLQGHQ�

"�230(5.,1*��'H]H�KDQGOHLGLQJ�LV�EHVFKLNEDDU�RS�GH�3VL:LQ�&'�520�DOV
$GREH�$FUREDW��3')��GRFXPHQW��GDW�NDQ�ZRUGHQ�JHOH]HQ�PHW�GH
ELMJHOHYHUGH�$FUREDW�5HDGHU�VRIWZDUH��8�NXQW�GH]H�KDQGOHLGLQJ�DIGUXNNHQ
YDQXLW�$FUREDW�5HDGHU�GRRU�%HVWDQG�⇒�$IGUXNNHQ�LQ�GH�PHQXEDON�WH
NLH]HQ�

36,:,1�,167$//(5(1

3ODDWV�GH�3VL:LQ�&'�520�LQ�KHW�&'�520�VWDWLRQ�YDQ�XZ�3&�RP�GH
LQVWDOODWLH�ZL]DUG�RS�WH�VWDUWHQ��9ROJ�GH�LQVWUXFWLHV�LQ�GH�ZL]DUG�RP�3VL:LQ�RI
DQGHUH�SURJUDPPD·V�YDQ�GH�&'�520�WH�LQVWDOOHUHQ�

9RHU�KHW�3VL:LQ�VHWXSEHVWDQG�XLW�DOV�GH�LQVWDOODWLH�ZL]DUG�KDQGPDWLJ�PRHW
ZRUGHQ�RSJHVWDUW��E�Y��DOV�X�3VL:LQ�YDQXLW�HHQ�&'�520�LQ�HHQ�QHWZHUN�ZLOW
LQVWDOOHUHQ��+LHUYRRU�VHOHFWHHUW�X�GH�RSWLH�8LWYRHUHQ�LQ�KHW�PHQX�6WDUW�
6HOHFWHHU�%ODGHUHQ�RP�KHW�SDG�QDDU�KHW�EHVWDQG�6HWXS�H[H�RS�GH�3VL:LQ�
&'�520�DDQ�WH�JHYHQ�

"�230(5.,1*��$OV�3VL:LQ�QLHW�YDQDI�GH�&'�520�NDQ�ZRUGHQ�JHwQVWDOOHHUG�
EH]RHNW�X�RQ]H�ZHEVLWH�ZZZ�SVLRQ�FRP�LQWHUQDWLRQDO��YRRU�PHHU
LQIRUPDWLH��RI�QHHPW�X�FRQWDFW�RS�PHW�GH�GLFKWVWELM]LMQGH�3VLRQ�OHYHUDQFLHU
XLW�ELMJHOHYHUGH�OLMVW�
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36,:,1�=2(.(1

3VL:LQ�LQVWDOOHHUW�HHQ�DDQWDO�PHQX�RSWLHV�
VQHOWRHWVHQ�HQ�SLFWRJUDPPHQ�LQ�XZ
:LQGRZV�RPJHYLQJ�

♦ 7RHJDQJ�WRW�DOOH�YRRU]LHQLQJHQ�YDQ
3VL:LQ��HYHQDOV�WRW�GH�RQ�OLQH�+HOS�HQ
GH]H�JHEUXLNHUVKDQGOHLGLQJ��NULMJW�X
GRRU�6WDUW�⇒�3URJUDPPD·V�⇒
3VL:LQ���[�WH�VHOHFWHUHQ�

♦ +HW�LFRRQ�0\�3VLRQ�RS�XZ
EXUHDXEODG�LV�YHUJHOLMNEDDU�PHW�KHW
SLFWRJUDP�'H]H�FRPSXWHU�
'XEEHONOLN�RS�0\�3VLRQ�RP�GH
EHVWDQGHQ�RS�GH�3VLRQ�ZHHU�WH�JHYHQ�
.OLN�PHW�UHFKWV�RS�0\�3VLRQ�RP�HHQ
PHQX�PHW�3VL:LQ�RSWLHV�ZHHU�WH
JHYHQ�
"�7,3��9HUVFKHLGHQH�3VL:LQ�
LQVWHOOLQJHQ�NXQW�X�ZLM]LJHQ�GRRU�PHW
UHFKWV�RS�0\�3VLRQ�WH�NOLNNHQ�HQ
(LJHQVFKDSSHQ�WH�VHOHFWHUHQ�
"�230(5.,1*��+HW�SLFWRJUDP
0\�3VLRQ�VWDDW�RRN�LQ�:LQGRZV

9HUNHQQHU��RS�JHOLMN�QLYHDX�DOV
'H]H�FRPSXWHU�

♦ +HW�SLFWRJUDP�3VLRQ�%DFNXS�RS�XZ
EXUHDXEODG�ZRUGW�JHEUXLNW�RP�YDQ
EHVWDQGHQ�RS�XZ�3VLRQ�EDFNXSV�WH
PDNHQ�RS�XZ�3&��5DDGSOHHJ�KHW
KRRIGVWXN�RYHU�EDFNXSV�PDNHQ
YHUGHURS�LQ�GH]H�KDQGOHLGLQJ�

♦ +HW�SLFWRJUDP�3VLRQ�6\QFKURQLVDWLH�RS�XZ�EXUHDXEODG�ZRUGW
JHEUXLNW�RP�XZ�3VLRQ�WH�V\QFKURQLVHUHQ�PHW�3&�DJHQGD·V�]RDOV
0LFURVRIW�2XWORRN�RI�/RWXV�2UJDQL]HU�

+HW�9HUELQGLQJVSLFWRJUDP�RS�GH�WDDNEDON��QDDVW�GH�NORN��JHHIW�DDQ
ZDQQHHU�XZ�3VLRQ�LV�YHUERQGHQ�PHW�GH�3&��8�NXQW�PHW�UHFKWV�NOLNNHQ�RS
KHW�9HUELQGLQJVSLFWRJUDP�RP�HHQ�PHQX�PHW�3VL:LQ�RSWLHV�ZHHU�WH
JHYHQ�

(U�LV�YDDN�PHHU�GDQ�ppQ�PDQLHU�RP�WRHJDQJ�WH�NULMJHQ�WRW�HHQ�EHSDDOGH
YRRU]LHQLQJ�LQ�3VL:LQ��]RDOV�YLD�KHW�SLFWRJUDP�0\�3VLRQ��GH�PHQXEDON�RI
GRRU�UHFKWV�WH�NOLNNHQ�RS�HHQ�SLFWRJUDP�RI�EHVWDQG��'H]H�KDQGOHLGLQJ
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EHVFKULMIW�DOOHHQ�GH�PHHVW�YRRU�GH�KDQG�OLJJHQGH�PHWKRGH�RP�X�RS�ZHJ�WH
KHOSHQ��,Q�GH�RQ�OLQH�+HOS�YLQGW�X�PHHU�LQIRUPDWLH�RYHU�DQGHU�JHEUXLN�YDQ
3VL:LQ�HQ�RYHU�KHW�DDQSDVVHQ�YDQ�3VL:LQ�DDQ�XZ�HLJHQ�ZHUNZLM]H�

+(/3�2352(3(1

:$$5�.$1�,.�+(/3�9,1'(1"
3VL:LQ�EHYDW�XLWJHEUHLGH�RQ�OLQH�+HOS��GLH�DOOH
YRRU]LHQLQJHQ�HQ�IXQFWLHV�YDQ�GH�DSSOLFDWLH
EHVFKULMIW��=RHN�LQ�GH�RQ�OLQH�+HOS�DOV�X�PHHU
LQIRUPDWLH�RI�ULFKWOLMQHQ�YRRU�KHW�JHEUXLN�YDQ
3VL:LQ�ZHQVW�

8�NXQW�GH�KHOS�RQGHUZHUSHQ�ZHHUJHYHQ
GRRU�

♦ 6WDUW�⇒�3URJUDPPD·V�⇒�3VL:LQ���[

⇒�3VL:LQ�+HOS�WH�VHOHFWHUHQ�

♦ KHW�SLFWRJUDP�0\�3VLRQ�LQ�([SORUHU�WH
VHOHFWHUHQ�HQ�RS�)��WH�GUXNNHQ�

♦ WH�GXEEHONOLNNHQ�RS�0\�3VLRQ�HQ�+HOS�⇒
+HOS�RQGHUZHUSHQ�WH�VHOHFWHUHQ�LQ�GH
PHQXEDON�

"�7,3��+HOS�YRRU�HHQ�EHSDDOGH�WDDN�RI�GLDORRJ�NXQW�X�ZHHUJHYHQ�GRRU�RS
)��WH�GUXNNHQ�RI�RS�GH�+HOS�NQRS�WH�NOLNNHQ�

7,36�9225�+(7�*(%58,.�9$1�36,:,1�+(/3
9DQXLW�KHW�YHQVWHU�+HOS�RQGHUZHUSHQ�NXQW�X�GH�JHZHQVWH�LQIRUPDWLH�DOV
YROJW�]RHNHQ�

♦ 9DQXLW�GH�SDJLQD�,QKRXG�NXQW�X�HHQ�RQGHUZHUS�NLH]HQ�XLW�HHQ
JHVWUXFWXUHHUGH�OLMVW��E�Y��KRH�HHQ�EHSDDOGH�WDDN�PRHW�ZRUGHQ
XLWJHYRHUG�RI�RSORVVLQJHQ�YRRU�HHQ�SUREOHHP��2P�KHW�JHZHQVWH

RQGHUZHUS�WH�]RHNHQ��GXEEHONOLNW�X�RS�HHQ�RQGHUZHUSPDS�>� �@�RP
KHW�DOJHPHQH�RQGHUZHUS�WH�]RHNHQ��HQ�NLHVW�X�YHUYROJHQV�KHW�VSHFLILHNH

RQGHUZHUS�>� �@�

♦ 9DQXLW�GH�SDJLQD�,QGH[�NXQW�X�KHW�JHZHQVWH�RQGHUZHUS�YLQGHQ�GRRU
HHQ�ZRRUG�LQ�WH�YRHUHQ�GDW�PHW�KHW�RQGHUZHUS�WH�PDNHQ�KHHIW��]RDOV
E�Y��¶EDFNXS·�RP�LQIRUPDWLH�ZHHU�WH�JHYHQ�RYHU�KHW�PDNHQ�YDQ�HHQ
EDFNXS�

♦ 9DQXLW�GH�SDJLQD�=RHNHQ�NXQW�X�]RHNHQ�QDDU�HHQ�H[DFW�ZRRUG�RI
]LQVGHHO�YDQ�HHQ�RQGHUZHUS��]RDOV�ELMYRRUEHHOG�¶VHULsOH�SRRUW·�RP�DOOH
RQGHUZHUSHQ�LQ�GH�RQ�OLQH�+HOS�WH�]RHNHQ�GLH�GH]H�ZRRUGHQ�EHYDWWHQ�
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"�7,3��9RRU�YHUGHUH�LQIRUPDWLH�NXQQHQ�KHOS�RQGHUZHUSHQ�RRN�HHQ�NQRS
9HUZDQWH�RQGHUZHUSHQ�>� �@�EHYDWWHQ��GLH�NRSSHOLQJHQ�EHYDW�QDDU
DQGHUH�KHOS�RQGHUZHUSHQ�GLH�QRJ�PHHU�LQIRUPDWLH�ELHGHQ�RYHU�KHW�GRRU�X
JH]RFKWH�RQGHUZHUS�

9(5%,1',1*�0$.(1

'(�.$%(/�$$16/8,7(1

'DDU�XZ�3VLRQ�PHW�YHUVFKLOOHQGH�DSSDUDWHQ�NDQ�FRPPXQLFHUHQ��PRHW�GH
LQVWHOOLQJ�YRRU�GH�FRPPXQLFDWLHYHUELQGLQJ�RS�XZ�3VLRQ�]LMQ�LQJHVWHOG�RS
FRPPXQLFDWLH�PHW�XZ�3&�YLD�3VL:LQ�

♦ *D�QDDU�KHW�6\VWHP�VFKHUP��6HOHFWHHU�GH�RSWLH�RP�GH�FRPPXQLFDWLH�LQ
WH�VWHOOHQ�HQ�VHOHFWHHU�GH�LQVWHOOLQJ�VHULsOH�NDEHO��'LW�ZHUNW�YRRU�DOOH
3VLRQ�W\SHQ�DQGHUV��GXV�UDDGSOHHJ�GH�JHEUXLNHUVKDQGOHLGLQJ�ELM�XZ�3VLRQ
YRRU�PHHU�LQIRUPDWLH�

'H�NDEHO�ZRUGW�GRRU�GH�3VLRQ�HQ�GH�3&�JHEUXLNW�YRRU�FRPPXQLFDWLH��2P
GH�NDEHO�DDQ�WH�VOXLWHQ�

��� =RHN�GH�&20�SRRUW��RI�VHULsOH�SRRUW��RS�GH�3&��PHHVWDO�DFKWHURS�XZ
FRPSXWHU��6WHHN�GH�JURRWVWH�FRQQHFWRU�YDQ�GH�NDEHO�LQ�GH�SRRUW�YDQ�GH
3&�

��� =RHN�GH�VHULsOH�SRRUW�RS�GH�3VLRQ�HQ�VWHHN�GDDU�GH�NOHLQVWH�FRQQHFWRU
LQ�

"�230(5.,1*��$OV�KHW�DDQVOXLWHQ�YDQ�GH�NDEHO�RS�GH�3VLRQ�QLHW�OXNW��NDQ�KHW
]LMQ�GDW�X�GH�FRQQHFWRU�RQGHUVWHERYHQ�SUREHHUW�DDQ�WH�VOXLWHQ��$OV�X�GH
FRQQHFWRU�JRHG�LQ�GH�SRRUW�VWHHNW��KRHIW�GDDU�QLHW�YHHO�NUDFKW�YRRU�WH
ZRUGHQ�JH]HW�

"�0((5�+(/3��5DDGSOHHJ�GH�RQ�OLQH�+HOS�YRRU�PHHU�LQIRUPDWLH�RYHU�KHW
DDQVOXLWHQ�YDQ�XZ�3&�HQ�3VLRQ�HQ�YRRU�LQIRUPDWLH�RYHU�KHW�RSORVVHQ�YDQ
SUREOHPHQ�ELM�GH�YHUELQGLQJ�
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((1�&20�32257�6(/(&7(5(1

3VL:LQ�GRRU]RHNW�DOOH�&20���RI�VHULsOH��SRRUWHQ�YDQ�XZ�3&�RP�GH�3VLRQ�WH
]RHNHQ��$OV�X�RRN�UDQGDSSDUDWXXU��]RDOV�HHQ��LQWHUQ��PRGHP��JHEUXLNW�GLH
DQGHUH�&20�SRRUWHQ�LQ�EHVODJ�QHPHQ��LV�KHW�YHUVWDQGLJ�3VL:LQ�]RGDQLJ�LQ
WH�VWHOOHQ�GDW�GH]H�SRRUWHQ�QLHW�ZRUGHQ�GRRU]RFKW�

��� .OLN�PHW�UHFKWV�RS�0\�3VLRQ�HQ�VHOHFWHHU�(LJHQVFKDSSHQ�LQ�KHW�PHQX�

��� *D�QDDU�KHW�VFKHUP�9HUELQGLQJHQ�LQ�GH�GLDORRJ�(LJHQVFKDSSHQ�YRRU
0\�3VLRQ�

��� 'HVHOHFWHHU�LQ�GH�OLMVW�,QVWHOOLQJHQ�DOOH�YDNMHV�YRRU�&20�SRRUWHQ�GLH
GRRU�DQGHUH�DSSDUDWHQ�ZRUGHQ�JHEUXLNW��=RUJ�GDW�GH�YDNMHV�YRRU
SRRUWHQ�GLH�ZHO�YRRU�YHUELQGLQJ�PHW�HHQ�3VLRQ�ZRUGHQ�JHEUXLNW�
DDQJHNUXLVW�]LMQ�

"�0((5�+(/3��5DDGSOHHJ�GH�RQ�OLQH�+HOS�YRRU�PHHU�LQIRUPDWLH�RYHU�GH
VHOHFWLH�YDQ�&20�SRRUWHQ�

9(5%,1',1*�0$.(1�0(7�36,:,1

$OV�X�GH�NDEHO�KHEW�DDQJHVORWHQ��PDDNW�3VL:LQ�DXWRPDWLVFK�YHUELQGLQJ�WXVVHQ
GH�3&�HQ�GH�3VLRQ��+HW�9HUELQGLQJVSLFWRJUDP�QDDVW�GH�NORN�RS�GH
WDDNEDON�JHHIW�DDQ�RI�HU�YHUELQGLQJ�LV�PHW�GH�3VLRQ�

$OV�GH�3&�LV�YHUERQGHQ�PHW�GH�3VLRQ��ZRUGW�KHW
SLFWRJUDP�ZHHUJHJHYHQ�YDQ�HHQ�JROYHQGH�OLMQ��GLH
YHUDQGHUW�LQ�HHQ�¶EHZHJHQGH·�JROYHQGH�OLMQ�DOV�GH�3&�HQ
GH�3VLRQ�PHW�HONDDU�FRPPXQLFHUHQ�

8Z�3&�KHHIW�JHHQ�YHUELQGLQJ�PHW�GH�3VLRQ��'LW
SLFWRJUDP�ZRUGW�ZHHUJHJHYHQ�DOV�GH�3VLRQ�QLHW�LV
YHUERQGHQ��LV�XLWJHVFKDNHOG�RI�DOV�X�GH�RSWLH�9HUEUHHN
YHUELQGLQJ�KHEW�JHVHOHFWHHUG�LQ�KHW�PHQX�YDQ
0\�3VLRQ�RI�9HUELQGLQJV�SLFWRJUDP�

"�0((5�+(/3��5DDGSOHHJ�GH�RQ�OLQH�+HOS�YRRU�PHHU�LQIRUPDWLH�RYHU
YHUELQGLQJ�PDNHQ�HQ�YHUELQGLQJ�YHUEUHNHQ�PHW�HHQ�3VLRQ�
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'(�((567(�.((5�9(5%,1',1*�0$.(1

$OV�GH�3&�GH�HHUVWH�NHHU�PHW�GH�3VLRQ�YHUELQGW��ZRUGW�X�JHYUDDJG�HHQ�QDDP
LQ�WH�YRHUHQ�RP�GH�3VLRQ�WH�LGHQWLILFHUHQ�

��� (U�YHUVFKLMQW�HHQ�GLDORRJ�ZDDULQ�VWDDW�GDW�HHQ�QLHXZH�3VLRQ�LV�KHUNHQG�
6HOHFWHHU�GH�RSWLH�RP�HHQ�QDDP�YRRU�GH�3VLRQ�WRH�WH�YRHJHQ�HQ
VHOHFWHHU�YHUYROJHQV�2.�

��� 9RHU�HHQ�QDDP�LQ�YRRU�GH�3VLRQ�HQ�VHOHFWHHU�2.�
"�%(/$1*5,-.��9RRU�HONH�3VLRQ�GLH�X�PHW�GH�3&�YHUELQGW��PRHW�HHQ
DQGHUH�QDDP�ZRUGHQ�LQJHYRHUG��3VL:LQ�JHEUXLNW�GH�LQJHYRHUGH�QDDP
RP�LQIRUPDWLH�HQ�EDFNXS�EHVWDQGHQ�YDQ�HONH�LQGLYLGXHOH�3VLRQ�WH
LGHQWLILFHUHQ�

"�230(5.,1*��9RRU�3VLRQ�6HULHV��P[��F��D��HQ�6LHQD�FRPSXWHUV��KHUNHQW
3VL:LQ�GH�DDQJHVORWHQ�FRPSXWHU�GRRU�GH�LQIRUPDWLH�RYHU�HLJHQDDU�WH
FRQWUROHUHQ�GLH�X�RS�GH�3VLRQ�KHEW�LQJHYRHUG��$OV�X�PHHU�GDQ�ppQ
6HULHV��P[��F��D�RI�6LHQD�RS�XZ�3&�KHEW�DDQJHVORWHQ��]RUJ�GDQ�GDW�HONH
3VLRQ�DQGHUH�HLJHQDDULQIRUPDWLH�EHYDW�

"�0((5�+(/3��5DDGSOHHJ�GH�RQ�OLQH�+HOS�YRRU�PHHU�LQIRUPDWLH�RYHU
YHUELQGLQJ�YDQ�PHHUGHUH�3VLRQV�PHW�XZ�3&�
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:(5.(1�0(7�%(67$1'(1

'(�%(67$1'(1�23�8:�36,21�%(.,-.(1

0HW�EHKXOS�YDQ�0\�3VLRQ�HQ�:LQGRZV�9HUNHQQHU�NXQW�X�YDQDI�XZ�3&
EHVWDQGHQ�RS�XZ�3VLRQ�RSHQHQ��YHUSODDWVHQ��NRSLsUHQ�HQ�YHUZLMGHUHQ�

♦ 'XEEHONOLN�RS�KHW�SLFWRJUDP
0\�3VLRQ�RS�XZ�EXUHDXEODG��+HW
YHQVWHU�0\�3VLRQ�ZRUGW�JHRSHQG�
PHW�GH�SLFWRJUDPPHQ�YRRU�GH
LQWHUQH�VWDWLRQV�YDQ�XZ�3VLRQ�HQ
DQGHUH�3VL:LQ�YRRU]LHQLQJHQ�HQ��
LQVWHOOLQJHQ�

♦ 'XEEHONOLN�RS�HHQ�VWDWLRQSLFWRJUDP
RP�GH�EHVWDQGHQ�HQ�PDSSHQ�YDQ�KHW
VWDWLRQ�DI�WH�EHHOGHQ�

((1�%(67$1'�.23,Ê5(1

0HW�EHKXOS�YDQ�:LQGRZV�9HUNHQQHU�NXQW�X�EHVWDQGHQ�WXVVHQ�XZ�3&�HQ
3VLRQ�NRSLsUHQ��RS�GH]HOIGH�PDQLHU�DOV�X�NRSLHHUW�QDDU�HHQ�GLVNHWWH�RI�HHQ
DQGHUH�3&�RS�HHQ�QHWZHUN��3VL:LQ�NDQ�EHVWDQGHQ�WLMGHQV�KHW�NRSLsUHQ�RRN
FRQYHUWHUHQ��]RGDW�X�]H�RS�GH�DQGHUH�FRPSXWHU�UHFKWVWUHHNV�NXQW�RSHQHQ�

��� 6HOHFWHHU�3URJUDPPD·V�⇒
:LQGRZV�9HUNHQQHU�LQ�KHW�PHQX
6WDUW�RP�:LQGRZV�9HUNHQQHU�WH
RSHQHQ�

��� 'XEEHONOLN�RS�0\�3VLRQ�RP�GH
LQWHUQH�3VLRQ�VWDWLRQV�ZHHU�WH
JHYHQ��'XEEHONOLN�RS�HHQ
VWDWLRQSLFWRJUDP�RP�GH�LQKRXG
HUYDQ�WH�WRQHQ�HQ�EODGHU�QDDU�KHW�WH
NRSLsUHQ�EHVWDQG�

��� .OLN�RS�KHW�WH�NRSLsUHQ�EHVWDQG�HQ
VHOHFWHHU�%HZHUNHQ�⇒�.RSLsUHQ
LQ�GH�PHQXEDON�

��� 2SHQ�GH�PDS�RS�GH�3&�ZDDU�KHW�EHVWDQG�QDDU�PRHW�ZRUGHQ
JHNRSLHHUG��HQ�VHOHFWHHU�%HZHUNHQ�⇒�3ODNNHQ�LQ�GH�PHQXEDON�
"�7,3��8�NXQW�KHW�EHVWDQG�RRN�NRSLsUHQ�GRRU�HURS�WH�NOLNNHQ�HQ�KHW�QDDU
GH�JHZHQVWH�PDS�RS�GH�3&�WH�VOHSHQ�
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��� 7LMGHQV�KHW�NRSLsUHQ�YHUVFKLMQW�HU�HHQ�GLDORRJYHQVWHU�ZDDULQ�X�NXQW
NLH]HQ�ZHON�EHVWDQGVW\SH�X�RS�GH�DQGHUH�FRPSXWHU�ZLOW�JHEUXLNHQ�

��� 'H�GLDORRJ�WRRQW�HHQ�JHVFKLNW�EHVWDQGVW\SH�YRRU�KHW�JHFRQYHUWHHUGH
EHVWDQG��E�Y��([FHO��������YRRU�HHQ�3VLRQ�6KHHW�EHVWDQG��RI
:RUG��������YRRU�HHQ�3VLRQ�:RUG�EHVWDQG��6HOHFWHHU�HHQ�DQGHU�W\SH
DOV�X�HHQ�DQGHU�EHVWDQGVW\SH�RS�GH�3&�ZLOW�JHEUXLNHQ�

��� 6HOHFWHHU�GH�NQRS�&RQYHUWHHU�RP�KHW�EHVWDQG�YDQ�GH�3VLRQ�QDDU�GH�3&
WH�NRSLsUHQ�HQ�KHW�DXWRPDWLVFK�QDDU�KHW�JHNR]HQ�EHVWDQGVW\SH�WH
FRQYHUWHUHQ�
"�7,3��8�NXQW�GH�NQRS�+HOS�VHOHFWHUHQ�YRRU�XLWJHEUHLGH�LQIRUPDWLH�RYHU
GH�PRJHOLMNKHGHQ�YDQ�GH]H�GLDORRJ�

8�NXQW�:LQGRZV�9HUNHQQHU�JHEUXLNHQ�RP�EHVWDQGHQ�HQ�PDSSHQ�RS�XZ
3VLRQ�RS�GH]HOIGH�ZLM]H�WH�EHKHUHQ�DOV�RS�3&�VWDWLRQV�

"�:$$56&+8:,1*��$OV�X�YDQDI�GH�3&�HHQ�EHVWDQG�YDQ�XZ�3VLRQ�YHUZLMGHUW�
ZRUGW�GLW�EHVWDQG�SHUPDQHQW�YDQ�GH�3VLRQ�VFKLMI�JHZLVW��+HW�EHVWDQG�NDQ
RRN�QLHW�PHHU�ZRUGHQ�RSJHKDDOG�XLW�GH�:LQGRZV�SUXOOHQEDN��GLH�DOOHHQ
EHVWDQGHQ�RSVODDW�GLH�YDQ�3&�VWDWLRQV�]LMQ�JHZLVW�

"�0((5�+(/3��5DDGSOHHJ�GH�RQ�OLQH�+HOS�YRRU�PHHU�LQIRUPDWLH�RYHU�KHW
EHKHHU�YDQ�EHVWDQGHQ��PDSSHQ�HQ�VFKLMYHQ�
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36,21�%(67$1'(1�23(1(1�9$1$)�8:�3&
8�NXQW�HHQ�EHVWDQG�YDQ�XZ�3VLRQ�LQ�HHQ�3&�DSSOLFDWLH�RSHQHQ��]RQGHU�GDW�X
KHW�HHUVW�QDDU�GH�3&�KRHIW�WH�NRSLsUHQ��9HUYROJHQV�NXQW�X�KHW�EHVWDQG�RS�GH
3&�EHZHUNHQ�HQ�DOV�X�NODDU�EHQW�ZHHU�RSVODDQ�RS�GH�3VLRQ�

��� 2P�HHQ�EHVWDQG�YDQXLW�:LQGRZV�9HUNHQQHU�WH�RSHQHQ��GXEEHONOLNW�X
RS�KHW�EHVWDQGVSLFWRJUDP�HQ�GUXNW�X�RS�(QWHU��(U�YHUVFKLMQW�HHQ
GLDORRJYHQVWHU�ZDDULQ�X�KHW�EHVWDQGVW\SH�NXQW�NLH]HQ�GDW�X�RS�GH�3&
ZLOW�JHEUXLNHQ�

��� 6HOHFWHHU�KHW�EHVWDQGVW\SH�GDW�JHVFKLNW�LV�YRRU�GH�DSSOLFDWLH�ZDDULQ�X
KHW�EHVWDQG�RS�GH�3&�JDDW�EHZHUNHQ�

��� .OLN�RS�GH�NQRS�&RQYHUWHHU�RP�KHW�EHVWDQG�WH�NRSLsUHQ�HQ�WH
FRQYHUWHUHQ�QDDU�KHW�JHNR]HQ�EHVWDQGVIRUPDDW��3VL:LQ�RSHQW�KHW
JHFRQYHUWHHUGH�EHVWDQG�LQ�GH�3&�DSSOLFDWLH�GLH�ELM�KHW�EHVWDQGVW\SH
KRRUW��E�Y��3DLQW�YRRU�HHQ�%LWPDS�,PDJH���EPS��EHVWDQG�RI
1RWHSDG�YRRU�HHQ�7H[W���W[W��EHVWDQG�

$OV�X�KHW�EHVWDQG�LQ�GH�3&�DSSOLFDWLH�RSVODDW��ZRUGW�KHW�GRRU�3VL:LQ�ZHHU
RS�GH�3VLRQ�RSJHVODJHQ��,Q�HHQ�GLDORRJYHQVWHU�NXQW�X�DDQJHYHQ�ZHON
EHVWDQGVW\SH�PRHW�ZRUGHQ�JHEUXLNW�YRRU�KHW�EHZHUNWH�EHVWDQG��6HOHFWHHU
KHW�JHVFKLNWH�EHVWDQGVW\SH�YRRU�GH�3VLRQ�HQ�VHOHFWHHU�&RQYHUWHHU�RP�KHW
EHVWDQG�ZHHU�QDDU�GH�3VLRQ�WH�NRSLsUHQ��3VL:LQ�PDDNW�HHQ�EDFNXS�YDQ�KHW
RRUVSURQNHOLMNH�EHVWDQG��GDW�RQGHU�GH]HOIGH�QDDP�PDDU�PHW�HHQ�¶�EDN·�
H[WHQVLH�ZRUGW�RSJHVODJHQ��E�Y��HHQ�EHVWDQG�PHW�GH�QDDP�¶'RFXPHQW·
ZRUGW�DOV�EDFNXS�RSJHVODJHQ�DOV�¶'RFXPHQW�EDN·�

"�7,3��9HUZLMGHU�GH�EDFNXS�YHUVLH�YDQ�KHW�EHVWDQG�RS�XZ�3VLRQ�SDV�DOV�X
]HNHU�ZHHW�GDW�X�DOOHHQ�QRJ�PDDU�GH�EHZHUNWH�YHUVLH�]XOW�JHEUXLNHQ�

"�0((5�+(/3��5DDGSOHHJ�GH�RQ�OLQH�+HOS�YRRU�PHHU�LQIRUPDWLH�RYHU�KHW
RSHQHQ�YDQ�3VLRQ�EHVWDQGHQ�RS�GH�3&�
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((1�%$&.83�0$.(1�9$1�8:�36,21

'(�((567(�.((5�((1�%$&.83�0$.(1

0HW�3VL:LQ�NXQW�X�YDQ�DOOH�EHVWDQGHQ�RS�XZ�3VLRQ�HHQ�EDFNXS�PDNHQ�RS�XZ
3&��$OV�X�EDFNXSV�YDQ�GH�3VLRQ�EHVWDQGHQ�ELMKRXGW�RS�XZ�3&��KHHIW�X�DOWLMG
HHQ�NRSLH�YDQ�XZ�ZHUN�EHVFKLNEDDU��GLH�ZHHU�RS�GH�3VLRQ�NDQ�ZRUGHQ�JH]HW
DOV�GDW�QRGLJ�LV��+HW�NDQ�ELMYRRUEHHOG�YRRUNRPHQ�GDW�X�SHU�RQJHOXN�HHQ
EHVWDQG�KHEW�JHZLVW��GDW�X�HHQ�HHUGHU�RSJHVODJHQ�YHUVLH�YDQ�HHQ�EHVWDQG
ZLOW�JDDQ�JHEUXLNHQ�RI�GDW�GH�EHVWDQGHQ�YHUORUHQ�]LMQ�JHJDDQ�RPGDW�X�EHQW
YHUJHWHQ�GH�EDWWHULMHQ�WH�YHUZLVVHOHQ�

(HQ�EDFNXS�PDNHQ�

��� 'XEEHONOLN�RS�KHW�SLFWRJUDP�3VLRQ�%DFNXS�RS�XZ�EXUHDXEODG�

��� 6HOHFWHHU�LQ�GH�GLDORRJ�3VLRQ�%DFNXS�GH�VWDWLRQV�RS�GH�3VLRQ�ZDDUYDQ�X
HHQ�EDFNXS�ZLOW�PDNHQ�

��� .OLN�RS�0DDN�UHVHUYHNRSLH�RP�GH�EDFNXS�WH�EHJLQQHQ��3VL:LQ�WRRQW
HHQ�YRRUWJDQJVYHQVWHU��GDW�DDQJHHIW�KRH�ODQJ�GH�EDFNXS�]DO�GXUHQ�HQ
ZDQQHHU�GH�EDFNXS�LV�YROWRRLG�

"�0((5�+(/3��5DDGSOHHJ�GH�RQ�OLQH�+HOS�YRRU�PHHU�LQIRUPDWLH�RYHU�KHW
PDNHQ�YDQ�EDFNXSV�YDQ�HQ�KHW�WHUXJ]HWWHQ�YDQ�3VLRQ�EHVWDQGHQ�

5(*(/0$7,*(�%$&.836�3/$11(1

8�NXQW�3VL:LQ�]RGDQLJ�LQVWHOOHQ�GDW�HU�DXWRPDWLVFK�UHJHOPDWLJ�EDFNXSV�YDQ
XZ�3VLRQ�ZRUGHQ�JHPDDNW��]RGDW�X�GDDU�]HOI�QLHW�HONH�NHHU�DDQ�KRHIW�WH
GHQNHQ��+HW�LV�YHUVWDQGLJ�GH]H�DXWRPDWLVFKH�EDFNXSV�WH�ODWHQ�PDNHQ��RPGDW
X�GDQ�DOWLMG�UHFHQWH�NRSLHsQ�YDQ�XZ�3VLRQ�EHVWDQGHQ�ELM�GH�KDQG�KHEW�

��� .OLN�PHW�UHFKWV�RS�0\�3VLRQ�HQ�VHOHFWHHU�(LJHQVFKDSSHQ�

��� *D�QDDU�KHW�WDEEODG�%DFNXS�

��� .OLN�RS�0DDN�DXWRPDWLVFKH�EDFNXS�HQ�JHHI�DDQ�KRH�YDDN�HU�HHQ
EDFNXS�YDQ�XZ�3VLRQ�PRHW�ZRUGHQ�JHPDDNW�

"�0((5�+(/3��5DDGSOHHJ�GH�RQ�OLQH�+HOS�YRRU�PHHU�LQIRUPDWLH�RYHU�KHW
LQVWHOOHQ�YDQ�DXWRPDWLVFKH�EDFNXSV�
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8:�36,21�6<1&+521,6(5(1

:$7�,6�6<1&+521,6$7,("
6\QFKURQLVDWLH�JHEUXLNW�X�RP�LQIRUPDWLH�WH�EHKHUHQ�GLH�X�]RZHO�RS�XZ�3&
DOV�RS�XZ�3VLRQ�ELMKRXGW��]RDOV�DJHQGD�DIVSUDNHQ�RI�HHQ�DGUHVERHN��%LM�KHW
V\QFKURQLVHUHQ�YHUJHOLMNW�3VL:LQ�GH�LQIRUPDWLH�LQ�XZ�3&�DJHQGD�PHW�KHW
RYHUHHQNRPVWLJH�$JHQGD��RI�'DWD�EHVWDQG�RS�XZ�3VLRQ��HQ�ZRUGHQ�EHLGH
EHVWDQGHQ�ELMJHZHUNW�]RGDW�]H�DOOHEHL�GH]HOIGH�LQIRUPDWLH�EHYDWWHQ�
9RRUEHHOGHQ�YDQ�V\QFKURQLVDWLH�]LMQ�

♦ DOV�X�HHQ�QLHXZH�DIVSUDDN�LQ�XZ�3VLRQ�DJHQGD�KHEW�JHQRWHHUG��ZRUGHQ
GH�GDWXP��WLMG�HQ�DDQWHNHQLQJHQ�YRRU�KHW�LWHP�JHNRSLHHUG�QDDU�GH�3&�
DJHQGD�

♦ DOV�X�HHQ�WHOHIRRQQXPPHU�LQ�XZ�3&�DJHQGD�KHEW�JHZLM]LJG��ZRUGW�GLW
RRN�JHZLM]LJG�LQ�XZ�3VLRQ�DGUHVERHN�

♦ DOV�X�LQ�XZ�3&�DJHQGD�HQ�XZ�3VLRQ�DJHQGD�DIVSUDNHQ�KHEW�JHQRWHHUG�GLH
HONDDU�EOLMNHQ�WH�RYHUODSSHQ��]DO�3VL:LQ�X�ZDDUVFKXZHQ�YRRU�GLW�FRQIOLFW�

'H�PHHVWH�PHQVHQ�JHEUXLNHQ�VOHFKWV�ppQ�V\QFKURQLVDWLHWDDN�RP�KXQ�3VLRQ�
HQ�3&�LQIRUPDWLH�ELM�WH�ZHUNHQ��6\QFKURQLVDWLHWDNHQ�NXQQHQ�RS
YHUVFKLOOHQGH�PDQLHUHQ�ZRUGHQ�JHEUXLNW��ELMYRRUEHHOG�

♦ X�HQ�XZ�FROOHJD·V�NXQQHQ�KXQ�ZHUNDJHQGD·V�V\QFKURQLVHUHQ�PHW�GH
KRRIGDJHQGD�RS�HHQ�QHWZHUN�3&�

♦ X�NXQW�XZ�ZHUNDJHQGD�V\QFKURQLVHUHQ�PHW�HHQ�QHWZHUNYHUVLH�YDQ
2UJDQL]HU�RS�NDQWRRU�HQ�XZ�SULYp�DJHQGD�PHW�6FKHGXOH��RS�XZ�3&
WKXLV�

"�0((5�+(/3��5DDGSOHHJ�GH�RQ�OLQH�+HOS�YRRU�PHHU�LQIRUPDWLH�RYHU
V\QFKURQLVDWLH�YDQ�XZ�3VLRQ�PHW�HHQ�3&�DJHQGD�


