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%HGLHQLQJVKDQGOHLGLQJ

��9HLOLJKHLGVLQVWUXFWLHV
'H�LQERXZ�HQ�PRQWDJH�YDQ�HOHNWULVFKH�DSSDUDWHQ�PDJ�DOOHHQ�GRRU�HHQ�HOHNWURPRQWHXU
ZRUGHQ�XLWJHYRHUG�
(UQVWLJ�OHWVHO��EUDQG�RI�PDWHULsOH�VFKDGH�PRJHOLMN��+DQGOHLGLQJ�YROOHGLJ�GRRUOH]HQ�HQ
DDQKRXGHQ�
*HYDDU�GRRU�HOHNWULVFKH�VFKRNNHQ��9RRUGDW�ZHUN]DDPKHGHQ�DDQ�KHW�DSSDUDDW�RI�GH�ODVW
ZRUGHQ�XLWJHYRHUG��PRHWHQ�GH]H�ZRUGHQ�YULMJHVFKDNHOG��'DDUELM�PRHW�UHNHQLQJ�ZRUGHQ
JHKRXGHQ�PHW�DOOH�LQVWDOODWLHDXWRPDWHQ�GLH�JHYDDUOLMNH�VSDQQLQJHQ�DDQ�KHW�DSSDUDDW�RI
GH�ODVW�OHYHUHQ�
*HYDDU�GRRU�HOHNWULVFKH�VFKRNNHQ��$SSDUDDW�LV�QLHW�JHVFKLNW�YRRU�YULMVFKDNHOHQ�
'H]H�KDQGOHLGLQJ�LV�RQGHUGHHO�YDQ�KHW�SURGXFW�HQ�PRHW�GRRU�GH�HLQGNODQW�ZRUGHQ
EHZDDUG�

��&RQVWUXFWLH�DSSDUDDW

$IEHHOGLQJ����9RRUDDQ]LFKW

��� %HGULMIVVWDQGHQVFKDNHODDU
��� .QRS�3URJ
��� 6WDWXV�/('
��� 0HHWSXQWHQ�YRRU�VSDQQLQJVPHWLQJ��DDQVOXLWNOHPPHQ�RS�DFKWHU]LMGH

��)XQFWLH
6\VWHHPLQIRUPDWLH
'LW�DSSDUDDW�LV�RQGHUGHHO�YDQ�KHW�H1HW�V\VWHHP�
'RRU�KHW�]HQGJHGUDJ�HQ�GH�ELGLUHFWLRQHOH�JHJHYHQVRYHUGUDFKW�ZRUGW�HHQ�KRJH�RYHUGUDFKWVEH�
WURXZEDDUKHLG�ELM�HHQ�UDGLRIUHTXHQWLH�YDQ�����0+]�EHUHLNW�
'H�UHLNZLMGWH�YDQ�HHQ�UDGLRJUDILVFK�V\VWHHP�KDQJW�DI�YDQ�YHUVFKLOOHQGH�IDFWRUHQ��0HW�GH�NHX]H
YDQ�GH�PRQWDJHSODDWV�NDQ�GH�UHLNZLMGWH�ZRUGHQ�JHRSWLPDOLVHHUG�
'LW�DSSDUDDW�YROGRHW�DDQ�GH�HLVHQ�YDQ�GH�5	77(�ULFKWOLMQ��������(*��'H�YHUNODULQJ�YDQ�RYHU�
HHQVWHPPLQJ�HQ�QDGHUH�LQIRUPDWLH�RYHU�KHW�H1HW�V\VWHHP�YLQGW�X�RS�RQ]H�LQWHUQHWSDJLQD�
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+HW�DSSDUDDW�PDJ�LQ�DOOH�(8��HQ�()7$�VWDWHQ�ZRUGHQ�JHEUXLNW�

%HGRHOG�JHEUXLN
� 6FKDNHOHQ�HQ�KHOGHUKHLGVLQVWHOOLQJ�YDQ�'$/,�ODPSHQ
� %HGLHQLQJ�PHW�HLJHQ�UDGLRJUDILVFKH�]HQGHUV
� 0RQWDJH�LQ�DSSDUDWXXUGRRV�FRQIRUP�',1�������LQ�FRPELQDWLH�PHW�HHQ�JHVFKLNWH�GHNVHO
� 0RQWDJH�LQ�RSERXZKXLV�RI�LQ�LQERXZKXLV��WRHEHKRUHQ��YRRU�YHUODDJGH�SODIRQGV�
3URGXFWHLJHQVFKDSSHQ
� (OHNWURQLVFKH�NRUWVOXLWEHYHLOLJLQJ�YDQ�GH�'$/,�YRHGLQJ�PHW�SHUPDQHQWH�DIVFKDNHOLQJ�QD��

VHFRQGHQ
� (OHNWURQLVFKH�RYHUWHPSHUDWXXUEHYHLOLJLQJ�YDQ�GH�'$/,�YRHGLQJ�PHW�]HOIKRXGHQ
� '$/,�YRHGLQJ�YRRU�PD[LPDDO����GHHOQHPHUV�
� 3DUDOOHO�VFKDNHOHQ�YDQ�PD[LPDDO���'$/,�EHVWXULQJHQ�PHW�GH�PRJHOLMNKHLG�PD[LPDDO���

GHHOQHPHUV�WH�YRHGHQ
� ,QVFKDNHOKHOGHUKHLG�NDQ�SHUPDQHQW�ZRUGHQ�EHZDDUG
� 0LQLPDOH�KHOGHUKHLG�SHUPDQHQW�EHZDDUG
� 6FHQDULREHGULMI�PRJHOLMN
� 6WDWXVLQGLFDWLH�PHW�/('
� 6WDWXVWHUXJPHOGLQJ�DDQ�UDGLRJUDILVFKH�]HQGHU
� '$/,�YRRUVFKDNHODSSDUDWHQ�PHW�WRHWV�3URJ�VFKDNHOEDDU
0HW�H1HW�VHUYHU�LQVWHOEDDU�
� 0D[LPDOH�KHOGHUKHLG
� 'LPVQHOKHLG
� ,Q��XLWVFKDNHOYHUWUDJLQJ
� 2S��DIGLPKHOOLQJ
� 8LWVFKDNHOYRRUZDDUVFKXZLQJ
� %HGLHQLQJVEORNNHULQJ
� &RQVWDQW�DDQ��&RQVWDQW�XLW
� +RWHOIXQFWLH
� 1DORRSWLMG
� /LFKWUHJHOLQJ
� :DQQHHU�LQVWHOOLQJHQ�PHW�GH�H1HW�VHUYHU�ZRUGHQ�YHUDQGHUG��GDQ�NXQQHQ�EHGLHQLQJ�HQ�VLJ�

QDOHULQJ�YDQ�KHWJHHQ�KLHU�EHVFKUHYHQ�LV�DIZLMNHQ�
� 'H�SDUDPHWHUOLMVW�VWDDW�RS�LQWHUQHW�LQ�GH�GRFXPHQWDWLH�YDQ�GLW�DSSDUDDW�

([WUD�IXQFWLHV�PHW�H1HW�VHUYHU��
� 8SGDWH�YDQ�GH�DSSDUDDWVRIWZDUH
� 5HSHDWHU�IXQFWLH
� )RXWHQJHKHXJHQ�XLWOH]HQ
*HGUDJ�QD�XLWYDO�HQ�WHUXJNHHU�YDQ�GH�QHWVSDQQLQJ
0HW�GH�H1HW�VHUYHU�NDQ�KHW�JHGUDJ�QD�WHUXJNHHU�YDQ�GH�QHWVSDQQLQJ�ZRUGHQ�JHSDUDPHWUHHUG�
)DEULHNVLQVWHOOLQJ��QD�WHUXJNHHU�YDQ�GH�QHWVSDQQLQJ�ZRUGW�KHW�OLFKW�XLWJHVFKDNHOG��1D�NRUWVWRQ�
GLJH�VSDQQLQJVXLWYDO�RI�ELM�EHGULMI�RS�PHHUGHUH�IDVHQ�NDQ�KHW�HQNHOH�VHFRQGHQ�GXUHQ�YRRUGDW
KHW�OLFKW�ZRUGW�XLWJHVFKDNHOG��,Q�GH]H�SHULRGH�ZRUGW�HHQ�LQ�KHW�'$/,�YRRUVFKDNHODSSDUDDW�RSJH�
VODJHQ�ZDDUGH�±�3RZHU21�/HYHO�±�RSJHURHSHQ�
� 'H�KHOGHUKHLG�YDQ�GH�YHUOLFKWLQJ�ELM�RQWEUHNHQGH�'$/,�WHOHJUDPPHQ�±�3RZHU21�/HYHO�±

HQ�ELM�XLWYDO�YDQ�GH�'$/,�V\VWHHPVSDQQLQJ�±�6\VWHP)DLOXUH�/HYHO�±�LV�LQ�KHW�'$/,�YRRU�
VFKDNHODSSDUDDW�RSJHQRPHQ�HQ�NDQ�YLD�GH�DFWRU�QLHW�ZRUGHQ�YHUDQGHUG�

��%HGLHQLQJ
%HGLHQLQJ�PHW�UDGLRJUDILVFKH�]HQGHU
'H�EHGLHQLQJ�YROJW�PHW�UDGLRJUDILVFKH�]HQGHUV��KRXG�GH�KDQGOHLGLQJHQ�YDQ�GH�UDGLRJUDILVFKH
]HQGHUV�DDQ�
'H�EHGLHQLQJ�JHOGW�DOWLMG�YRRU�DOOH�DDQJHVORWHQ�'$/,�YRRUVFKDNHODSSDUDWHQ��EURDGFDVW�

�������� �������� ���������� ����

H1HW
'UDDGOR]H�EHVWXULQJVHHQKHLG�'$/,�HQNHOYRXGLJ�0LQL



��,QIRUPDWLH�YRRU�HOHNWURPRQWHXUV
����0RQWDJH�HQ�HOHNWULVFKH�DDQVOXLWLQJ

*(9$$5�
(OHNWULVFKH�VFKRN�ELM�DDQUDNHQ�YDQ�RQGHUGHOHQ�GLH�RQGHU�VSDQQLQJ�VWDDQ�
(OHNWULVFKH�VFKRNNHQ�NXQQHQ�GRGHOLMN�OHWVHO�WRW�JHYROJ�KHEEHQ�
9RRUGDW�ZHUN]DDPKHGHQ�DDQ�KHW�DSSDUDDW�RI�GH�ODVW�ZRUGHQ�XLWJHYRHUG��PRH�
WHQ�DOOH�ELMEHKRUHQGH�LQVWDOODWLHDXWRPDWHQ�ZRUGHQ�YULMJHVFKDNHOG��6SDQQLQJ�
YRHUHQGH�GHOHQ�LQ�GH�RPJHYLQJ�DIGHNNHQ�

%HVWXULQJ�DDQVOXLWHQ�HQ�PRQWHUHQ
+RXG�YRRU�HHQ�JRHGH�RYHUGUDFKWVNZDOLWHLW�YROGRHQGH�DIVWDQG�DDQ�WRW�PRJHOLMNH�VWRULQJVEURQ�
QHQ��ELMY��PHWDOHQ�RSSHUYODNNHQ��PDJQHWURQV��+LIL��HQ�WY�LQVWDOODWLHV��YRRUVFKDNHODSSDUDWHQ�RI
WUDQVIRUPDWRUHQ�

$IEHHOGLQJ����$DQVOXLWYRRUEHHOG

� 'H�DDQJHVORWHQ�'$/,�GHHOQHPHUV�PRJHQ�RS�YHUVFKLOOHQGH�IDVHQ�ZRUGHQ�JHEUXLNW�
� 6WXXUNDEHO�HQ�ODVWNDEHO�PRJHQ�LQ�HHQ�JHPHHQVFKDSSHOLMNH�NDEHO�ZRUGHQ�JHOHJG�

ELMY��1<0�-��î����
� 6WXXUNDEHO�YRRU�ZDW�EHWUHIW�W\SH��GLDPHWHU�HQ�URXWH�FRQIRUP�9'(�EHSDOLQJHQ�YRRU

����9�NDEHOV�XLWYRHUHQ��'$/,�LQWHUIDFH�LV�EDVLV�JHwVROHHUG�
� %HVWXULQJ�����HQ�'$/,�YRRUVFKDNHODSSDUDWHQ�����FRQIRUP�KHW�DDQVOXLWYRRUEHHOG�DDQVOXLWHQ

�DIEHHOGLQJ�����+RXG�GDDUELM�GH�VSHFLILFDWLHV�YDQ�GH�OHYHUDQFLHU�YDQ�GH�YRRUVFKDNHODSSDUD�
WHQ�DDQ�

� %LM�PHHU�GDQ����'$/,�GHHOQHPHUV�NXQQHQ�PD[LPDDO�YLMI�H[WUD�EHVWXULQJHQ�ZRUGHQ�DDQJH�
VORWHQ��/HW�GDDUELM�RS�HHQ�FRUUHFWH�SROLQJ�

� :DQQHHU�PHHUGHUH�LQVWDOODWLHDXWRPDWHQ�JHYDDUOLMNH�VSDQQLQJHQ�DDQ�KHW�DSSDUDDW�RI�GH
ODVW�OHYHUHQ��GH�LQVWDOODWLHDXWRPDWHQ�NRSSHOHQ�RI�PHW�HHQ�ZDDUVFKXZLQJ�]RGDQLJ�EHOHWWH�
UHQ��GDW�YULMVFKDNHOHQ�LV�JHZDDUERUJG�

� 3ODDWV�GH�EHVWXULQJ�]RGDQLJ�LQ�GH�DSSDUDWXXUGRRV��GDW�GH�WRHWV�3URJ�����HQ�GH�VWDWXV�/('
����]LFKWEDDU�]LMQ�
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$IEHHOGLQJ����%HGULMIVVWDQGHQVFKDNHODDU

6FKDNHODDUVWDQG )XQFWLH
3& %HGLHQLQJVPRGXV��SDUDPHWHUV�PHW�H1HW�VHU�

YHU�LQJHVWHOG�
�

'$/, '$/,�EHGULMI

PLQ� ,QVWHOOHQ�YDQ�GH�PLQLPDOH�KHOGHUKHLG


� :DQQHHU�GH�EHGULMIVVWDQGHQVFKDNHODDU�XLW�GH�VWDQG�3&�ZRUGW�JHGUDDLG��GDQ�ZRUGHQ�GH
EHGLHQLQJVPRGXV�HQ�GH�SDUDPHWHUV�RS�GH�IDEULHNVLQVWHOOLQJ�LQJHVWHOG��'H�PHW�GH�H1HW�VHU�
YHU�XLWJHYRHUGH�LQVWHOOLQJHQ�JDDQ�YHUORUHQ�

� %HGULMIVVWDQGHQVFKDNHODDU�����LQVWHOOHQ�
� 1HWVSDQQLQJ�LQVFKDNHOHQ��
� 'RRU�NRUW�LQGUXNNHQ�YDQ�GH�WRHWV�3URJ�NXQQHQ�GH�YRRUVFKDNHODSSDUDWHQ�ZRUGHQ�JHVFKD�

NHOG�
6WDWXV�/('�����EUDQGW��LQJHVFKDNHOG
6WDWXV�/('�����XLW��XLWJHVFKDNHOG

� ,QEHGULMIQDPH�XLWYRHUHQ�
� ,Q�PRHLOLMN�WRHJDQNHOLMNH�LQERXZVLWXDWLHV�QD�GH�LQEHGULMIQDPH�HQ�HHQ�ZHUNLQJVWHVW�GH

EHGULMIVVWDQGHQVFKDNHODDU�LQ�GH�VWDQG�3&�GUDDLHQ��/DWHUH�ZLM]LJLQJHQ�YDQ�GH�DSSDUDDWLQ�
VWHOOLQJHQ�NXQQHQ�]R�]RQGHU�WH�YHHO�LQVWDOOWDLHZHUN�PHW�EHKXOS�YDQ�GH�H1HW�VHUYHU�SODDWV�
YLQGHQ�

� $IGHNNLQJ�PRQWHUHQ�

����,QEHGULMIQDPH
*(9$$5�
(OHNWULVFKH�VFKRN�ELM�DDQUDNHQ�YDQ�RQGHUGHOHQ�GLH�RQGHU�VSDQQLQJ�VWDDQ�
(OHNWULVFKH�VFKRNNHQ�NXQQHQ�GRGHOLMN�OHWVHO�WRW�JHYROJ�KHEEHQ�
7LMGHQV�GH�LQEHGULMIVWHOOLQJ�GH�RQGHUGHOHQ�RQGHU�VSDQQLQJ�RS�GH�UDGLRJUDILVFKH
]HQGHUV�HQ�DFWRUHQ�HQ�LQ�GH�RPJHYLQJ�GDDUYDQ�DIGHNNHQ�

� 'H�EHVWXULQJ�NDQ�DOV�DOWHUQDWLHI�YRRU�GH�KLHU�EHVFKUHYHQ�LQEHGULMIVWHOOLQJ�RRN�PHW�GH�H1HW�
VHUYHU�LQ�EHGULMI�ZRUGHQ�JHQRPHQ�

0HW�UDGLRJUDILVFKH�]HQGHUV�YHUELQGHQ�
� :DQQHHU�PHHUGHUH�EHVWXULQJHQ�SDUDOOHO�]LMQ�JHVFKDNHOG��DOOH�UDGLRJUDILVFKH�]HQGHUV

VOHFKWV�PHW�ppQ�EHVWXULQJ�YHUELQGHQ�
'H�ODVW�LV�XLWJHVFKDNHOG�
� .QRS�3URJ�����ODQJHU�GDQ���VHFRQGHQ�LQGUXNNHQ�

1D���VHFRQGHQ�NQLSSHUW�GH�VWDWXV�/('������'H�EHVWXULQJ�EHYLQGW�]LFK�JHGXUHQGH
FD����PLQXXW�LQ�GH�SURJUDPPHHUPRGXV�
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� 5DGLRJUDILVFKH�]HQGHU�LQ�GH�SURJUDPPHHUPRGXV�EUHQJHQ��]LH�KDQGOHLGLQJ�YDQ�GH�UDGLR�
JUDILVFKH�]HQGHU��

� 7HOHJUDP�DDQ�UDGLRJUDILVFKH�]HQGHU�DFWLYHUHQ�
'H�VWDWXV�/('�EUDQG�JHGXUHQGH���VHFRQGHQ�
'H�EHVWXULQJ�LV�PHW�GH�UDGLRJUDILVFKH�]HQGHU�YHUERQGHQ��%HVWXULQJ�HQ�UDGLRJUDILVFKH�]HQ�
GHU�YHUODWHQ�DXWRPDWLVFK�GH�SURJUDPPHHUPRGXV�

� .QLSSHUW�GH�VWDWXV�/('�YDQ�GH�EHVWXULQJ�FD����VHFRQGHQ�WHONHQV���NHHU�PHW�HHQ�LQWHUYDO
YDQ���VHFRQGH��GDQ�LV�GH�SURJUDPPHULQJ�PLVOXNW��$OOH�JHKHXJHQSODDWVHQ�LQ�GH�DFWRU�RI
UDGLRJUDILVFKH�]HQGHU�]LMQ�EH]HW��

� $OOHV�DDQ��HQ�DOOHV�XLW�NQRSSHQ�YDQ�HHQ�UDGLRJUDILVFKH�]HQGHU�ZRUGHQ�DXWRPDWLVFK�PHW�GH
EHVWXULQJ�YHUERQGHQ��]RGUD�GH�HHUVWH�YHUELQGLQJ�PHW�GH�UDGLRJUDILVFKH�]HQGHU�SODDWVYLQGW�
'H�VFHQDULRWRHWVHQ�PRHWHQ�DI]RQGHUOLMN�PHW�GH�EHVWXULQJ�ZRUGHQ�YHUERQGHQ�

�9HUELQGLQJ�PHW�HHQ�UDGLRJUDILVFKH�]HQGHU�YHUEUHNHQ
� 'H]HOIGH�VWDSSHQ�DOV�ELM�KHW�YHUELQGHQ�XLWYRHUHQ��]LH�PHW�UDGLRJUDILVFKH�]HQGHU�YHUELQGHQ���

'H�VWDWXV�/('�����NQLSSHUW�VQHO�JHGXUHQGH���VHFRQGHQ��'H�YHUELQGLQJ�WXVVHQ�GH�EHVWXULQJ
HQ�GH�UDGLRJUDILVFKH�]HQGHU�LV�YHUEURNHQ��%HVWXULQJ�HQ�UDGLRJUDILVFKH�]HQGHU�YHUODWHQ
DXWRPDWLVFK�GH�SURJUDPPHHUPRGXV�

� :DQQHHU�PHHUGHUH�YHUELQGLQJHQ�RI�VFHQDULRWRHWVHQ�PHW�HHQ�UDGLRJUDILVFKH�]HQGHU�DDQ�
ZH]LJ�]LMQ��GDQ�PRHWHQ�GH]H�DOOHPDDO�DI]RQGHUOLMN�ZRUGHQ�YHUEURNHQ�

� $OOHV�DDQ��HQ�DOOHV�XLW�WRHWVHQ�YDQ�HHQ�UDGLRJUDILVFKH�]HQGHU�ZRUGHQ�DXWRPDWLVFK�YHUEUR�
NHQ��]RGUD�GH�ODDWVWH�YHUELQGLQJ�PHW�GH�UDGLRJUDILVFKH�]HQGHU�ZRUGW�YHUEURNHQ��+DQGPDWLJ
YHUEUHNHQ�LV�QLHW�PRJHOLMN�

%HVWXULQJ�RS�IDEULHNVLQVWHOOLQJ�LQVWHOOHQ
$OOH�YHUELQGLQJHQ�PHW�UDGLRJUDILVFKH�]HQGHUV�ZRUGHQ�YHUEURNHQ�HQ�SDUDPHWHUV�QDDU�GH
IDEULHNVLQVWHOOLQJ�JHUHVHW�
� ,Q�GH�UDGLRJUDILVFKH�]HQGHUV�EOLMYHQ�GH�YHUELQGLQJHQ�EHKRXGHQ�HQ�PRHWHQ�DI]RQGHUOLMN

ZRUGHQ�YHUEURNHQ�
'H�ODVW�LV�XLWJHVFKDNHOG�
� 7RHWV�3URJ�PLQLPDDO�JHGXUHQGH����VHFRQGHQ�LQGUXNNHQ�

1D���VHFRQGHQ�NQLSSHUW�GH�VWDWXV�/('��1D����VHFRQGHQ�NQLSSHUW�GH�VWDWXV�/('�VQHOOHU�
� 7RHWV�3URJ�ORVODWHQ�HQ�ELQQHQ����VHFRQGHQ�RSQLHXZ�NRUW�LQGUXNNHQ�

'H�VWDWXV�/('�NQLSSHUW�JHGXUHQGH�FD����VHFRQGHQ�ODQJ]DPHU�
'H�EHVWXULQJ�LV�RS�GH�IDEULHNVLQVWHOOLQJ�JHUHVHW�

0LQLPDOH�KHOGHUKHLG�LQVWHOOHQ
'H�PLQLPDOH�KHOGHUKHLG�NDQ�LQ�HHQ�EHUHLN�YDQ�FD����������ZRUGHQ�LQJHVWHOG��ZDQQHHU�ELMY��KHW
OLFKW�ELM�ODJHUH�KHOGHUKHLG�IOLNNHUW�RI�RP�KHOGHUKHLGVYHUVFKLOOHQ�WH�FRPSHQVHUHQ�
� /LFKW�LQVFKDNHOHQ�
� %HGULMIVVWDQGHQVFKDNHODDU�����LQ�GH�SRVLWLH�PLQ��GUDDLHQ�

+HW�OLFKW�VFKDNHOW�JHGXUHQGH�FD����VHFRQGHQ�RS�PD[LPDOH�KHOGHUKHLG�
+HW�OLFKW�VFKDNHOW�XLW�HQ�QD�FD����VHFRQGHQ�RS�GH�ODDWVW�LQJHVWHOGH�KHOGHUKHLG�

� 0HW�GH�UDGLRJUDILVFKH�]HQGHU�KHOGHUKHLG�LQVWHOOHQ�
� %HGULMIVVWDQGHQVFKDNHODDU�ZHHU�LQ�GH�RRUVSURQNHOLMNH�SRVLWLH�GUDDLHQ�

%LM�KHW�YHUODWHQ�YDQ�GH�SRVLWLH�PLQ��ZRUGW�GH�PLQLPDOH�KHOGHUKHLG�RSJHVODJHQ��9RRU�GH
EHYHVWLJLQJ�VFKDNHOW�KHW�OXFKW�RS�PD[LPDOH�KHOGHUKHLG�HQ�QD�FD����VHFRQGHQ�RS�GH�LQJH�
VWHOGH�PLQLPDOH�KHOGHUKHLG�

� $IKDQNHOLMN�YDQ�KHW�JHEUXLNWH�'$/,�YRRUVFKDNHODSSDUDDW�NDQ�GH�VLJQDOHULQJ�YDQ�GH
EHVFKULMYLQJ�KLHU�DIZLMNHQ�

,QVFKDNHOKHOGHUKHLG�RSVODDQ
� /LFKW�LQVFKDNHOHQ�
� 0HW�GH�UDGLRJUDILVFKH�]HQGHU�KHOGHUKHLG�LQVWHOOHQ�
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� .QRS�3URJ�����ODQJHU�GDQ���VHFRQGHQ�LQGUXNNHQ�
+HW�OLFKW�VFKDNHOW�NRUW�XLW�HQ�GDQ�RS�GH�QLHXZH�LQVFKDNHOKHOGHUKHLG�ZHHU�DDQ�
,QVFKDNHOKHOGHUKHLG�LV�RSJHVODJHQ�

� $OV�DOWHUQDWLHI�NDQ�GH�LQVFKDNHOKHOGHUKHLG�PHW�HHQ�UDGLRJUDILVFKH�]HQGHU��ELMY��ZDQG]HQ�
GHU��ZRUGHQ�RSJHVODJHQ�

��%LMODJH
+HW�V\PERRO�EHYHVWLJW�GH�FRPIRUPLWHLW�YDQ�KHW�SURGXFW�PHW�GH�JHOGHQGH�ULFKWOLMQ�

����7HFKQLVFKH�JHJHYHQV
1RPLQDOH�VSDQQLQJ $&�����9�a
1HWIUHTXHQWLH ��������+]
2SJHQRPHQ�YHUPRJHQ PD[����:
2PJHYLQJVWHPSHUDWXXU �������������&
1RPLQDOH�VSDQQLQJ�'$/, '&����9��W\S��
8LWJDQJVVWURRP PD[�����P$
$DQWDO�'$/,�GHHOQHPHUV PD[����
9HUPRJHQVUHGXFWLH
$DQWDO�'$/,�GHHOQHPHUV�ERYHQ�����& PD[���
1RPLQDOH�VSDQQLQJ $&�����9�a
$DQWDO�SDUDOOHOOH�EHVWXULQJHQ PD[���
$DQVOXLWLQJ
PDVVLHI �����������PPð
VRHSHO�PHW�DGHUHLQGKXOV �������������PPð
$IPHWLQJ��î+ ��î���PP
5DGLRIUHTXHQWLH ������0+]
=HQGYHUPRJHQ PD[�����P:
=HQGHUEHUHLN�LQ�YULMH�YHOG W\S������P

����3DUDPHWHUOLMVW
6HWWLQJV�ZLQGRZ
'HYLFH�VHWWLQJV

3DUDPHWHUV 6HWWLQJ�RSWLRQV��%DVLF�VHW�
WLQJ

([SODQDWLRQV

0DQXDO�FRPPLVVLRQLQJ 2Q��2II
%DVLF�VHWWLQJ��2Q

%ORFNV�PDQXDO�FRPPLVVLRQLQJ
IRU�WKH�GHYLFH�FKDQQHO�
1RWH��,Q�WKH��2II��VHWWLQJ��WKH
GHYLFH�FDQQRW�EH�UHVHW�WR�WKH
IDFWRU\�VHWWLQJ��

5HSHDWHU�PRGH 2Q��2II
%DVLF�VHWWLQJ��2II

,Q�DGGLWLRQ�WR�LWV�RWKHU�IXQFWL�
RQV��WKH�GHYLFH�FDQ�EH�XVHG
DV�D�UHSHDWHU��,Q�WKH��2Q��VHW�
WLQJ��WKH�GHYLFH�UHSHDWV�DOO�WKH
UHFHLYHG�WHOHJUDPV�

6HWWLQJV��FKDQQHO

3DUDPHWHUV 6HWWLQJ�RSWLRQV��%DVLF�VHW�
WLQJ

([SODQDWLRQV

0DQXDO�FRPPLVVLRQLQJ 2Q��2II
%DVLF�VHWWLQJ��2Q

%ORFNV�PDQXDO�FRPPLVVLRQLQJ
IRU�WKH�GHYLFH�FKDQQHO�
1RWH��,Q�WKH��2II��VHWWLQJ��WKH
GHYLFH�FDQQRW�EH�UHVHW�WR�WKH
IDFWRU\�VHWWLQJ�
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2SHUDWLQJ�PRGH 1RUPDO�RSHUDWLRQ
&RQWLQXRXV�RQ
&RQWLQXRXV�RII
%DVLF�VHWWLQJ��1RUPDO�2SHUDWL�
RQ

1RUPDO�RSHUDWLRQ
7KH�RXWSXW�FDQ�EH�RSHUDWHG
ZLWK�UDGLR�WUDQVPLWWHUV�DQG�WKH
3URJ�EXWWRQ�

&RQWLQXRXV�RQ
7KH�RXWSXW�VZLWFKHV�WR�FRQWL�
QXRXVO\��2Q���$OO�RSHUDWLRQV�RI
UDGLR�WUDQVPLWWHUV�DQG�WKH
3URJ�EXWWRQ�DUH�LJQRUHG�

&RQWLQXRXV�RII
7KH�RXWSXW�VZLWFKHV�WR�FRQWL�
QXRXVO\��2II���$OO�RSHUDWLRQV�RI
UDGLR�WUDQVPLWWHUV�DQG�WKH
3URJ�EXWWRQ�DUH�LJQRUHG�

/RFDO�2SHUDWLRQ 2Q��2II
%DVLF�VHWWLQJ��2Q

%ORFNV�WKH�RXWSXW�IRU�RSHUDWLRQ
XVLQJ�WKH�3URJ�EXWWRQ�

0DQXDO�VZLWFK�RII�RI�WKH�UXQ�
RQ�WLPH

2Q��2II
%DVLF�VHWWLQJ��2II

$OORZV�PDQXDO�VZLWFK�RII�RI�D
UXQQLQJ�UXQ�RQ�WLPH��,I�WKH
SDUDPHWHU�LV�VZLWFKHG�RII��WKHQ
D�VZLWFK�RII�FRPPDQG�ZLOO�DOVR
VZLWFK�WKH�DFWXDWRU�RQ��7KLV
SDUDPHWHU�LV�GLUHFWO\�FRQQHF�
WHG�WR�WKH��5XQ�RQ�WLPH��SDUD�
PHWHU��

6ZLWFK�RQ�EULJKWQHVV ���������
%DVLF�VHWWLQJ�������

'XULQJ�EULHI�RSHUDWLRQ��WKH�RXW�
SXW�VZLWFKHV�RQ�DW�WKH�VHW
VZLWFK�RQ�EULJKWQHVV�
1RWH��,I�WKH�YDOXH�LV�DERYH�WKH
VHW�PD[LPXP�EULJKWQHVV�RU
EHORZ�WKH�PLQLPXP
EULJKWQHVV��WKHQ�WKH�V\VWHP
ZLOO�VZLWFK�WR�WKH�DSSURSULDWH
OLPLW�YDOXH�

6ZLWFK�RQ�GHOD\ ��V�«����K
%DVLF�VHWWLQJ����V

7KH�ORDG�VZLWFKHV�RQ�DIWHU�D
GHOD\��5HSHDWHG�VZLWFK�RQ
FRPPDQGV�UHVWDUW�WKH�GHOD\
WLPH��,I�WKH�ORDG�KDV�QRW�\HW
EHHQ�VZLWFKHG�RQ�GXH�WR�WKH
GHOD\�ZKHQ�D�VZLWFK�RII�FRP�
PDQG�FRPHV��WKHQ�WKH�ORDG
ZLOO�UHPDLQ�RII�
1RWH��7KH�VHW�WLPH�DSSO\�WR
RSHUDWLRQ�XVLQJ�UDGLR�WUDQVPLW�
WHUV��7KH�GHYLFH�LV�VZLWFKHG
LPPHGLDWHO\�ZKHQ�WKH�3URJ
EXWWRQ�LV�SUHVVHG�
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6ZLWFK�RII�GHOD\ ��V�«����K
%DVLF�VHWWLQJ����V

7KH�ORDG�VZLWFKHV�RII�DIWHU�D
GHOD\��5HSHDWHG�VZLWFK�RII
FRPPDQGV�UHVWDUW�WKH�GHOD\
WLPH��,I�WKH�ORDG�KDV�QRW�\HW
EHHQ�VZLWFKHG�RII�GXH�WR�WKH
GHOD\�ZKHQ�D�VZLWFK�RQ�FRP�
PDQG�FRPHV��WKHQ�WKH�ORDG
ZLOO�UHPDLQ�RQ�
1RWH��7KH�VHW�WLPH�DSSO\�WR
RSHUDWLRQ�XVLQJ�UDGLR�WUDQVPLW�
WHUV��7KH�GHYLFH�LV�VZLWFKHG
LPPHGLDWHO\�ZKHQ�WKH�3URJ
EXWWRQ�LV�SUHVVHG�

'LP�XS�UDPS ��V�«����K
%DVLF�VHWWLQJ����V

7LPH�EHWZHHQ�VZLWFK�RQ�DQG
UHDFKLQJ�VZLWFK�RQ�EULJKWQHVV�
7KH�OLJKW�LV�VZLWFKHG�RQ�DW
PLQLPXP�EULJKWQHVV�DQG�WKHQ
GLPPHG�WR�WKH�VZLWFK�RQ
EULJKWQHVV�
2QO\�DSSOLHV�WR�VZLWFK�RQ�ZLWK
WUDQVPLWWHUV��VKRUW�RSHUDWLRQ��
,I�VFHQHV�DUH�UHFDOOHG�RU�VZLW�
FKLQJ�XVHV�ORJLF�PRGXOHV��WKH
VZLWFK�RQ�EULJKWQHVV�LV�DSSUR�
DFKHG�XVLQJ�VR�FDOOHG�VRIW
GLPPLQJ��QRW�FRQILJXUDEOH��

'LP�GRZQ�UDPS ��V�«����K
%DVLF�VHWWLQJ����V

7LPH�XQWLO�UHDFKLQJ�PLQLPXP
EULJKWQHVV��7KH�OLJKW�LV�GLP�
PHG�WR�PLQLPXP�EULJKWQHVV
DQG�WKHQ�VZLWFKHG�RII�
2QO\�DSSOLHV�WR�VZLWFK�RII�ZLWK
WUDQVPLWWHUV��VKRUW�RSHUDWLRQ��
,I�VFHQHV�DUH�UHFDOOHG�RU�VZLW�
FKLQJ�XVHV�ORJLF�PRGXOHV��WKH
V\VWHP�VZLWFKHV�RII�GLUHFWO\�

'LPPLQJ�DGMXVWPHQW�WLPH �«���V
%DVLF�VHWWLQJ����V

7LPH�IURP�PLQLPXP
EULJKWQHVV�XQWLO�UHDFKLQJ�PD[L�
PXP�EULJKWQHVV��GLPPLQJ
VSHHG��

5XQ�RQ�WLPH ��V�«����K
%DVLF�VHWWLQJ����V

$V�VRRQ�DV�D�UXQ�RQ�WLPH�KDV
EHHQ�HQWHUHG��WKH�DFWXDWRU�ZLOO
QR�ORQJHU�UHPDLQ�RQ�SHUPD�
QHQWO\��EXW�RQO\�IRU�WKH�OHQJWK
RI�WKH�UXQ�RQ�WLPH��7KH�UXQ�RQ
WLPH�LV�UHVWDUWHG�LI�DFWXDWLRQ�LV
UHSHDWHG��7KLV�SDUDPHWHU�LV
GLUHFWO\�FRQQHFWHG�WR�WKH
�0DQXDO�VZLWFK�RII�RI�UXQ�RQ
WLPH��SDUDPHWHU�
1RWH��7KH�VHW�WLPH�DSSO\�WR
RSHUDWLRQ�XVLQJ�UDGLR�WUDQVPLW�
WHUV��7KH�GHYLFH�LV�VZLWFKHG
LPPHGLDWHO\�ZKHQ�WKH�3URJ
EXWWRQ�LV�SUHVVHG�

%HKDYLRXU�DIWHU�WKH�HQG�RI�WKH
GLVDEOLQJ�IXQFWLRQ

2Q
2II
QR�FKDQJH
/DVW�YDOXH
%DVLF�VHWWLQJ��1R�FKDQJH

%HKDYLRXU�RI�WKH�RXWSXW�ZKHQ
D�EORFN�LV�UHPRYHG�
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%HKDYLRXU�RQ�YROWDJH�UHWXUQ 2Q
2II
/DVW�YDOXH
&RQILJXUHG�EULJKWQHVV
%DVLF�VHWWLQJ��2II

'HILQHV�WKH�EHKDYLRXU�RI�WKH
RXWSXW�DIWHU�YROWDJH�UHWXUQ�

%ULJKWQHVV�RQ�YROWDJH�UHWXUQ ���������
%DVLF�VHWWLQJ�������

%ULJKWQHVV�YDOXH��VHW�E\�WKH
RXWSXW�DIWHU�YROWDJH�UHWXUQ
�PDLQV�YROWDJH���7KH�SDUDPH�
WHU��%HKDYLRXU�DIWHU�YROWDJH
UHWXUQ��PXVW�EH�VHW�WR��&RQIL�
JXUHG�EULJKWQHVV��
1RWH��,I�WKH�YDOXH�LV�DERYH�WKH
VHW�PD[LPXP�EULJKWQHVV�RU
EHORZ�WKH�PLQLPXP
EULJKWQHVV��WKHQ�WKH�V\VWHP
ZLOO�VZLWFK�WR�WKH�DSSURSULDWH
OLPLW�YDOXH�

6ZLWFK�RII�ZDUQLQJ 2Q��2II
%DVLF�VHWWLQJ��2II

,I�WKH�VZLWFK�RII�ZDUQLQJ�LV
DFWLYH��WKHQ��GXULQJ�VZLWFK�RII�
WKH�V\VWHPV�GLPV�WR�PLQLPXP
EULJKWQHVV�ZLWKLQ����VHFRQGV
DQG�RQO\�WKHQ�VZLWFKHV�RII��,I
WKH�SDUDPHWHU��'LP�GRZQ
UDPS��LV�FRQILJXUHG�DV�ORQJHU
WKDQ����V��WKHQ�WKH�OHQJWK�RI
WKH�GLP�GRZQ�UDPS�LV�DSSOLHG�
,I��GXULQJ�WKH�GLP�GRZQ�RSHUD�
WLRQ��DQRWKHU�FRPPDQG�LV
JLYHQ��H�J��VZLWFK�RQ�RU�VFHQH
UHFDOO��WKHQ�WKH�VZLWFK�RII
ZDUQLQJ�VWRSV�DQG�WKH�FRP�
PDQG�LV�H[HFXWHG��$�VZLWFK�RII
FRPPDQG�UHVWDUWV�WKH�WLPH�IRU
WKH�VZLWFK�RII�ZDUQLQJ�
1RWH��7KH�VHW�WLPH�DSSO\�WR
RSHUDWLRQ�XVLQJ�UDGLR�WUDQVPLW�
WHUV��7KH�GHYLFH�LV�VZLWFKHG
LPPHGLDWHO\�ZKHQ�WKH�3URJ
EXWWRQ�LV�SUHVVHG�

3ULRULW\��ORFN�RXW�SURWHFWLRQ �����
%DVLF�VHWWLQJ���

6SHFLILHV�WKH�SULRULW\�IRU
UHFDOOLQJ�DQG�UHPRYLQJ�D�VFH�
QH�RI�W\SH�/RFN�RXW�SURWHFWLRQ
IRU�WKH�FKDQQHO�
1RWH����LV�WKH�KLJKHVW�SULRULW\
DQG���WKH�ORZHVW����PHDQV�QR
SULRULW\��

3ULRULW\��UHVWUDLQW �����
%DVLF�VHWWLQJ���

6SHFLILHV�WKH�SULRULW\�IRU
UHFDOOLQJ�DQG�UHPRYLQJ�D�VFH�
QH�RI�W\SH�)RUFHG�SRVLWLRQ�IRU
WKH�FKDQQHO�

3ULRULW\��ZLQG�DODUP �����
%DVLF�VHWWLQJ���

6SHFLILHV�WKH�SULRULW\�IRU
UHFDOOLQJ�DQG�UHPRYLQJ�D�VFH�
QH�RI�W\SH�:LQG�DODUP�IRU�WKH
FKDQQHO�

3ULRULW\��VXQ�SURWHFWLRQ �����
%DVLF�VHWWLQJ���

6SHFLILHV�WKH�SULRULW\�IRU
UHFDOOLQJ�DQG�UHPRYLQJ�D�VFH�
QH�RI�W\SH�6XQ�SURWHFWLRQ�IRU
WKH�FKDQQHO�
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3ULRULW\��WZLOLJKW �����
%DVLF�VHWWLQJ���

6SHFLILHV�WKH�SULRULW\�IRU
UHFDOOLQJ�DQG�UHPRYLQJ�D�VFH�
QH�RI�W\SH�7ZLOLJKW�IRU�WKH
FKDQQHO�

6ZLWFK�RII�EULJKWQHVV�RYHUV�
KRRW

2Q��2II
%DVLF�VHWWLQJ��2Q

$OORZV�DXWRPDWLF�VZLWFK�RII
DFFRUGLQJ�WR�WKH�EULJKWQHVV��,I
WKH�SDUDPHWHU�LV�2Q��WKHQ�WKH
OLJKW�FRQWUROOHU�VZLWFKHV�RII
DXWRPDWLFDOO\�ZKHQ�WKH
EULJKWQHVV�VHWSRLQW�LV�JUHDWO\
H[FHHGHG�
1RWH��7KLV�SDUDPHWHU�LV�QRW
\HW�DFWLYH��DV�D�OLJKW�FRQWUROOHU
KDV�QRW�\HW�EHHQ�LPSOHPHQ�
WHG��

6ZLWFK�RQ�EULJKWQHVV�XQGHUV�
KRRW

2Q��2II
%DVLF�VHWWLQJ��2II

$OORZV�DXWRPDWLF�VZLWFK�RQ
DFFRUGLQJ�WR�WKH�EULJKWQHVV��,I
WKH�SDUDPHWHU�LV�2Q��WKHQ�WKH
OLJKW�FRQWUROOHU�VZLWFKHV�RQ
DXWRPDWLFDOO\�ZKHQ�WKH
EULJKWQHVV�VHWSRLQW�LV�JUHDWO\
XQGHUVKRW��:H�UHFRPPHQG
RQO\�XVLQJ�WKH�SDUDPHWHU�LQ
FRQQHFWLRQ�ZLWK�WKH�SDUDPHWHU
�6ZLWFK�RII�RQ�EULJKWQHVV
RYHUVKRRW��
1RWH��7KLV�SDUDPHWHU�LV�QRW
\HW�DFWLYH��DV�D�OLJKW�FRQWUROOHU
KDV�QRW�\HW�EHHQ�LPSOHPHQ�
WHG��

0LQLPXP�EULJKWQHVV ��������
%DVLF�VHWWLQJ�����

6SHFLILHV�WKH�PLQLPXP�VHWWD�
EOH�EULJKWQHVV�
1RWH��,I�SDUDPHWHUV�RU�VFHQH
YDOXHV�DUH�VHW�WR�D�OHYHO�ORZHU
WKDQ�WKH�PLQLPXP�EULJKWQHVV�
WKHQ�WKH�V\VWHP�ZLOO�GLP�WR
PLQLPXP�EULJKWQHVV�

0D[LPXP�EULJKWQHVV ����������
%DVLF�VHWWLQJ�������

6SHFLILHV�WKH�PD[LPXP�VHWWD�
EOH�EULJKWQHVV�
1RWH��,I�SDUDPHWHUV�RU�VFHQH
YDOXHV�DUH�VHW�WR�D�OHYHO�KLJKHU
WKDQ�WKH�PD[LPXP�EULJKWQHVV�
WKHQ�WKH�V\VWHP�ZLOO�GLP�WR
PD[LPXP�EULJKWQHVV�

+RWHO�IXQFWLRQ 2Q��2II
%DVLF�VHWWLQJ��2II

,I�WKH�KRWHO�IXQFWLRQ�LV�DFWLYD�
WHG��WKH�V\VWHP�ZLOO�GLP�WR���
��EULJKWQHVV�ZKHQ�D�VZLWFK�
RII�FRPPDQG�LV�PDGH��6ZLWFK�
RII�LV�RQO\�SRVVLEOH�ZLWK�D�IRU�
FHG�SRVLWLRQ�FRPPDQG�
1RWH��,I�WKH�PLQLPXP
EULJKWQHVV�LV�VHW�WR�JUHDWHU
WKDQ�������WKHQ�WKH�V\VWHP
GLPV�WR�WKH�VHW�PLQLPXP
EULJKWQHVV�ZKHQ�WKH�KRWHO
IXQFWLRQ�LV�DFWLYDWHG��
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2SHUDWLQJ�KRXUV ���������
%DVLF�VHWWLQJ��&XUUHQW�YDOXH

7KH�WLPH�LV�FRXQWHG�GXULQJ
ZKLFK�WKH�ORDG�LV�SK\VLFDOO\
VZLWFKHG�RQ�
7KLV�SDUDPHWHU�FDQ�EH�UHVHW�WR
�����IRU�H[DPSOH�DIWHU�H[FKDQ�
JLQJ�WKH�ORDG�
7KH�5HVHW�EXWWRQ�LV�XVHG�WR
UHVHW�WKH�FRXQWHU�WR������7KH
GHYLFH�PXVW�EH�SURJUDPPHG
WR�DSSO\�WKH�FKDQJH�

,QIRUPDWLRQ�ZLQGRZ
,Q�WKH�,QIRUPDWLRQ�ZLQGRZ��WKH�ORDG�FDQ�EH�FRQWUROOHG�DQG�WKH�LQIRUPDWLRQ�DERXW�WKH�GHYLFH�FDQ
EH�GLVSOD\V�

'LVSOD\�YDOXH ([SODQDWLRQV
&XUUHQW�GLPPLQJ�YDOXH 7KH�ORDG�FDQ�EH�GLPPHG�XVLQJ�WKH�VOLGHU�RU�D

EULJKWQHVV�YDOXH�HQWU\�

/RDG�VWDWH 7KH�ORDG�FDQ�EH�VZLWFKHG�RQ�RU�RII�

5HVWUDLQW 'LVSOD\�RI�IRUFHG�SRVLWLRQ�VWDWXV�

6ZLWFKLQJ�F\FOH�FRXQWHU 'LVSOD\�RI�WKH�VZLWFKLQJ�F\FOHV�ZLWK�WKH�IDFWRU
����H�J��WKH�YDOXH���[����LV�GLVSOD\HG�IRU���
VZLWFKLQJ�F\FOHV�

7RWDO�RSHUDWLQJ�KRXUV 'LVSOD\�RI�WKH�RSHUDWLQJ�KRXUV�VLQFH�WKH�VWDUW
RI�RSHUDWLRQ�

2SHUDWLQJ�KRXUV 'LVSOD\�RI�WKH�RSHUDWLQJ�KRXUV�VLQFH�WKH�ODVW
UHVWDUW�LQ�WKH�6HWWLQJV�ZLQGRZ��

����+XOS�ELM�SUREOHPHQ
'$/,�YRRUVFKDNHODSSDUDWHQ�VFKDNHOHQ�QDDU�6\VWHP�)DLOXUH�/HYHO��(U�LV�JHHQ�EHGLHQLQJ
PRJHOLMN�
2RU]DDN����NRUWVOXLWEHYHLOLJLQJ�YDQ�GH�EHVWXULQJ�LV�JHDFWLYHHUG��'$/,�VSDQQLQJ�LV�XLWJHVFKDNHOG�
6WDWXV�/('�����NQLSSHUW�WHONHQV���PDDO�PHW�WXVVHQSR]HQ�YDQ���VHFRQGH�

%HVWXULQJ�YDQ�QHWVSDQQLQJ�ORVPDNHQ��GDDUYRRU�LQVWDOODWLHDXWRPDDW�XLWVFKDNHOHQ�
.RUWVOXLWLQJ�YHUKHOSHQ�
,QVWDOODWLH�DXWRPDDWHQ�HQ�EHVWXULQJ�ZHHU�LQVFKDNHOHQ�

� .RUWVOXLWEHYHLOLJLQJ�EHUXVW�QLHW�RS�SULQFLSH�YDQ�FRQYHQWLRQHOH�]HNHULQJ��JHHQ�JDOYDQLVFKH
VFKHLGLQJ�YDQ�KHW�'$/,�VWURRPFLUFXLW�

2RU]DDN����RYHUWHPSHUDWXXUEHYHLOLJLQJ�YDQ�GH�EHVWXULQJ�LV�JHDFWLYHHUG��'$/,�VSDQQLQJ�LV�XLWJH�
VFKDNHOG��6WDWXV�/('�NQLSSHUW�WHONHQV���PDDO�PHW�WXVVHQSR]HQ�YDQ���VHFRQGH�

%HVWXULQJ�YDQ�QHWVSDQQLQJ�ORVPDNHQ��GDDUYRRU�LQVWDOODWLHDXWRPDDW�XLWVFKDNHOHQ�
/DDW�GH�EHVWXULQJ�PLQLPDDO����PLQXWHQ�DINRHOHQ�
,QERXZVLWXDWLH�FRQWUROHUHQ�
([WUD�EHVWXULQJ�SDUDOOHO�VFKDNHOHQ��PD[����SHU�LQVWDOODWLH�
$DQJHVORWHQ�'$/,�GHHOQHPHUV�UHGXFHUHQ�
,QVWDOODWLH�DXWRPDDWHQ�HQ�EHVWXULQJ�ZHHU�LQVFKDNHOHQ�

����7RHEHKRUHQ
,QERXZDGDSWHU�0LQL�EHKXL]LQJ %HVW��QU���������
6HUYHU�',1�UDLO� %HVW��QU���������

�������� �������� ���������� �����

H1HW
'UDDGOR]H�EHVWXULQJVHHQKHLG�'$/,�HQNHOYRXGLJ�0LQL



����*DUDQWLH
'H�ZHWWHOLMN�YHUHLVWH�JDUDQWLH�ZRUGW�XLWJHYRHUG�YLD�GH�YDNKDQGHO�
(HQ�JHEUHNNLJ�DSSDUDDW�NXQW�X�PHW�HHQ�RPVFKULMYLQJ�YDQ�GH�IRXW�DDQ�GH�EHWUHIIHQGH�YHUNRSHU
��HOHNWURWHFKQLVFKH��YDNKDQGHO�LQVWDOODWLHEHGULMI��RYHUKDQGLJHQ�RI�SRUWYULM�RSVWXUHQ��'H]H�VWXXUW
KHW�DSSDUDDW�GRRU�QDDU�KHW�*LUD�6HUYLFH�&HQWHU��

*LUD
*LHUVLHSHQ�*PE+�	�&R��.*
(OHNWUR�,QVWDOODWLRQV�
6\VWHPH

,QGXVWULHJHELHW�0HUPEDFK
'DKOLHQVWUD�H
������5DGHYRUPZDOG

3RVWIDFK������
������5DGHYRUPZDOG

'HXWVFKODQG

7HO��������������������
)D[����������������������

ZZZ�JLUD�GH
LQIR#JLUD�GH
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