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,QWHUQH�KDUGGLVN LQVWDOOHUHQ
$OV�X GH�;�� ]RQGHU�KDUGGLVN�KHEW�JHNRFKW��NXQW�X�PHW�EHKXOS�YDQ�GH�KDUGGLVNODGH�LQ�GH�DFKWHU]LMGH�YDQ�KHW�
DSSDUDDW�HHQ������RI������6$7$�KDUGGLVN�RI�HHQ�66'�GULYH�LQERXZHQ�
2P�GH�KDUGGLVN�RI�66'�GULYH� WH� IRUPDWWHUHQ��NXQW� X�GH�:L]DUG�6HWXS�JHEUXLNHQ� �]LH� KLHURQGHU��RI� X�NLHVW�
6(783Â 6\VWHP Â +'' IRUPDWWHUHQ �]LH�GH�KDQGOHLGLQJ��KRRIGVWXN �������

��

�� 9RRU�GH�LQERXZ�YDQ�HHQ����´�RI�66'�GLVN GH]H�ELMJHYRHJGH�DGDSWHU�JHEUXLNHQ

'H�;���LQ�JHEUXLN�QHPHQ�PHW�GH :L]DUG�6HWXS

2P� GH� ;�� LQ� WH� VFKDNHOHQ� VOXLW� HHUVW� GH� ORVVH� QHWYRHGLQJVDGDSWHU� DDQ� HQ� ]HW� GH VFKDNHODDU� RS� GH�
DFKWHU]LMGH� YDQ� KHW� DSSDUDDW RS� �DDQ� HQ� YHUYROJHQV� ]HW� X� GH� ;�� DDQ�PHW� GH� DIVWDQGVEHGLHQLQJ� RI� GH�
DDQ�XLW�VFKDNHODDU�RS� KHW� IURQW��+HW�/('�LQGLFDWLHODPSMH� OLFKW�EODXZ�RS� HQ� KHW�DSSDUDDW� VWDUW� RS� �GLW�GXXUW�
RQJHYHHU���PLQXXW�� %LM GH HHUVWH� LQJHEUXLNQDPH�RI�ELM�GH�HHUVWH�NHHU�RSVWDUWHQ�QD�KHW� WHUXJ]HWWHQ�YDQ�GH�
IDEULHNVLQVWHOOLQJHQ YHUVFKLMQW�GH�:L]DUG�6HWXS�

ձ 2P�GH�:L]DUG�6HWXS�WH�VWDUWHQ��NLHVW�X�2. HQ�EHYHVWLJW�X�
GH�NHX]H�PHW�GH�2.�WRHWV�RS�GH�DIVWDQGVEHGLHQLQJ�

ղ 'H�WZHHGH�VWDS�LV�KHW�NLH]HQ�YDQ�GH�WDDO YRRU�GH�PHQX
V
�Ä'XWFK³��

ճ 9HUYROJHQV�NLHVW�X�KHW�EHVWDQGVIRUPDDW GDW�VWDQGDDUG�
PRHW�ZRUGHQ�JHEUXLNW�ELM�KHW�ULSSHQ �)/$&��$/$&��:$9��
03��RI�2**��

մ 1X�]DO�GH�:L]DUG�6HWXS�X�GRRU�GH�QHWZHUNLQVWHOOLQJHQ
OHLGHQ�

յ 6HWXS�EHNDEHOG�QHWZHUN �%HGUDGH�6HWXS���
'+&3��$XWR�,3�� EHYHVWLJHQ�PHW�2. �HU�KRHYHQ�JHHQ�
ZDDUGHQ�WH�ZRUGHQ�LQJHYRHUG���
'H�QHWZHUN�YHUELQGLQJ�ZRUGW�WRW�VWDQG�JHEUDFKW�Â
QHWZHUN�LQIRUPDWLH�ZRUGW�JHWRRQG�
6WDWLF�,3� YRHU�GH�MXLVWH�ZDDUGHQ�LQ�

ն 'UDDGOR]H 6HWXS �:/$1� �PHW�GH�ELMJHOHYHUGH :/$1�
86%�GRQJOH��
%HVFKLNEDUH�$FFHVV�3RLQWV�ZRUGHQ�JHWRRQG�Â KHW�
JHZHQVWH�$3�NLH]HQ�HQ�HYHQWXHHO�KHW�ZDFKWZRRUG�
�3DVVZRUG� LQYRHUHQ�

շ 'H�ODDWVWH�VWDS�LV�KHW�NLH]HQ�YDQ�GH JHZHQVWH�
7LMGQRWDWLH HQ�KHW�LQVWHOOHQ�YDQ�GDWXP�HQ�WLMG��YLD�
LQWHUQHW�RI�KDQGPDWLJ�

ո ࠙ 7LS ࠚ :DQQHHU� X� HHQ� KDUGGLVN� KHEW� LQJHERXZG� GLH�
QRJ�QLHW�LV�JHIRUPDWWHHUG��]DO�GH�:L]DUG�6HWXS�X�RRN�GRRU��
+''� )RUPDWWHUHQ OHLGHQ�� 8� NXQW� KLHU� NLH]HQ� XLW� WZHH�
V\VWHPHQ��)LOHV\VWHP���/LQX[ RI�17)6�
=RGUD�GH�KDUGGLVN�VXFFHVYRO�LV�JHIRUPDWWHHUG��]DO�GH�;��
DXWRPDWLVFK�RSQLHXZ�RSVWDUWHQ�



+RRIGPHQX��+RPH�

&'
V�DIVSHOHQ�RI ULSSHQ

$OOH�PX]LHN� GLH� X�PHW� GH�;�� ULSW��ZRUGW� RSJHVODJHQ� LQ� GH�0XVLF 'DWD%DVH �0XVLF '%���$OV� GH�;�� LV�
DDQJHVORWHQ�RS�KHW� LQWHUQHW��ZRUGW� WLMGHQV�KHW�ULSSHQ�DXWRPDWLVFK YHUELQGLQJ�JHPDDNW�PHW�GH�)UHH'%�&'�
'DWD%DVH HQ GH�ELMEHKRUHQGH�LQIRUPDWLH�JHVHOHFWHHUG�
7,3��=RQGHU�LQWHUQHWYHUELQGLQJ�NXQQHQ�GH�PHWDGDWD�RRN�YDQ�GH�LQWHUQH�KDUGGLVN�ZRUGHQ�JHKDDOG��ZDQQHHU�X�
GH�ELMJHOHYHUGH�)UHH�'%�GDWD�&' RS�GH�KDUGGLVN YDQ�GH�;�� KHEW�JHwQVWDOOHHUG�

x 0XVLF�'%��JHULSWH�PX]LHN�XLW�GH�GDWDEDVH�YDQ�GH�;�� DIVSHOHQ�
x $IVSHHOOLMVW� DIVSHHOOLMVW PDNHQ�HQ�DIVSHOHQ�
x L�6HUYLFH ��LQWHUQHWUDGLR�RI�RQOLQH�PX]LHNGLHQVWHQ�ZHHUJHYHQ�
x &'�3OD\HU�5LS��&'�ULSSHQ�HQ�RI�GLUHFW�DIVSHOHQ�
x %URZVHU ��DOOH�RSVODJPHGLD�YDQ�GH�;���WRQHQ��]RDOV�86%�+RVW�HQ�1$6�
x ,QSXW � DOOH�,QSXW�DDQVOXLWLQJHQ�WRQHQ
x 6HWXS ��,QVWHOOLQJHQ�DDQSDVVHQ�

ձ 6FKXLI�HHQ�&'�LQ�KHW�&'�ORRSZHUN��NLHV�KHW�
LFRRQ��&'�3OD\HU�5LS��LQ�KHW�KRRIGPHQX�HQ�
GUXN�RS�2.��'H�;�� ]RHNW�LQ�GH�)UHH'%�&'�
'DWD%DVH�HQ�OHHVW�GH�&'�

ղ 2P�GH�&'�DI�WH�VSHOHQ�NLHVW�X�HHQ�WUDFN�HQ�
GUXNW�X�RS�2.�

ճ 2P�GH�&'�WH�ULSSHQ�GUXNW�X�RS�GH�0HQX�WRHWV��
8�NXQW�NLH]HQ�RP�GH�KHOH�&'�WH�ULSSHQ���$OOHV�
5LSSHQ���RI�ppQ�RI�PHHU�WUDFNV ��%H]LJ�PHW�
ULSSHQ�YDQ�7UDFNV����ZDDUQD�X�PHW�GH�FXUVRU�
RPKRRJ�HQ�RPODDJ�NXQW�EODGHUHQ��+HW�NLH]HQ�
YDQ�GH�WUDFNV�GRHW�X�PHW�GH�5(&+7(5�
&8562572(76� ZDDUQD�GH�WUDFNQDDP�URRG�
RSOLFKW�

մ 9HUYROJHQV�NLHVW�X�KHW�JHZHQVWH�
EHVWDQGVIRUPDDW��)/$&��$/$&��:$9��$,))��
03���RI�2**��

յ 'DDUQD�ZRUGHQ�DOOH�PHWDGDWD�YDQ�GH�)UHH'%�
'DWD%DVH�JHKDDOG��WLWHO��DUWLHVW��JHQUH��HWF���
7,3��0RFKW�X�JHHQ�WRHJDQJ�KHEEHQ�WRW�GH�
)UHH'%�&'�'DWD%DVH��NXQW�X�GH�&'�
LQIRUPDWLH�KDQGPDWLJ�LQYRHUHQ��+HW�YHOG�
�$OEXP��PRHW�DOWLMG ZRUGHQ�LQJHYXOG��RPGDW�
GH�JHULSWH�PX]LHN�ZRUGW�RSJHVODJHQ�LQ�GH�OLMVW�
>$OEXP@�YDQ�0XVLF�'%��9HUGHUH�JHJHYHQV�
NXQQHQ�ODWHU�QRJ�ZRUGHQ�DDQJHYXOG��'LW�NDQ�
KDQGPDWLJ�RI�ELMYRRUEHHOG�YLD�:HE,QWHUIDFH�

ն &RYHU�$UW�WRHYRHJHQ��PDUNHHU�KHW�&'�
V\PERRO�HQ�GUXN�RS�2.� .LHV�GH�EURQ��ZDDUXLW�
X�GH�&RYHU�$UW�ZLOW�NLH]HQ��'H�EHVFKLNEDUH�
FRYHUV�ZRUGHQ�DXWRPDWLVFK�GRRU]RFKW��
JHGRZQORDG�HQ�DOV�OLMVW�ZHHUJHJHYHQ�
.LHV�HHQ�FRYHU�HQ�GH]H�ZRUGW�JHGRZQORDG�HQ�
LQ�SODDWV�YDQ�KHW�&'�V\PERRO�ZHHUJHJHYHQ�



(HQ�$IVSHHOOLMVW�PDNHQ

,QWHUQHWUDGLR�ZHHUJHYHQ HQ RSQHPHQ

%URZVHU

0X]LHNEHVWDQGHQ YDQ�GH]H�RSVODJPHGLD �]LH�YRRU�RQGHUVWHXQGH DXGLRIRUPDWHQ GH�KDQGOHLGLQJ��KRRIGVWXN�
��� WHFKQLVFKH�JHJHYHQV��NXQW�X

¾ GLUHFW�ZHHUJHYHQ �EHVWDQG PDUNHUHQ�HQ�RS�2. GUXNNHQ�� RI�GH YROJHQGH
¾ EHVWDQGVEHKHHU�RSWLHV JHEUXLNHQ �EHVWDQG�RI�PDS PDUNHUHQ�HQ�RS 0(18 GUXNNHQ��

� 7$*�EHZHUNHQ �WLWHO��DUWLHVW��DOEXP�QDDP ZLM]LJHQ�RI�DDQYXOOHQ��
� LQ�GH�0XVLF�'%�GDWDEDVH LPSRUWHUHQ�
� EHVWDQGHQ�NRSLsUHQ�
� EHVWDQGHQ YHUSODDWVHQ�
� EHVWDQGHQ ZLVVHQ�
� EHVWDQGHQ HHQ�DQGHUH�QDDP�JHYHQ ��0DUNHULQJ�:LM]LJHQ���

ձ .LHV� LQ� KHW KRRIGPHQX� KHW� LFRRQ� �L�6HUYLFH��
�GLW�NDQ�DOOHHQ�ZDQQHHU�HU�HHQ�YHUELQGLQJ�PHW�
LQWHUQHW�LV��HQ�YHUYROJHQV�,QWHUQHWUDGLR��

ղ .LHV� HHQ� LQWHUQHWUDGLR]HQGHU� XLW� RS� JHQUH� RI�
ODQG�

ճ 2P�HHQ�XLW]HQGLQJ�RS�WH�QHPHQ�GUXNW�X�WLMGHQV�
GH� ZHHUJDYH� RS� GH� 5(&�WRHWV� YDQ� GH�
DIVWDQGVEHGLHQLQJ��'RRU� RS� GH�6723�WRHWV� WH�
GUXNNHQ� EHsLQGLJW� X� GH� RSQDPH�� 'H� RSQDPH�
ZRUGW� DOV� EHVWDQG� RSJHVODJHQ� RS� GH� KDUGGLVN�
LQ� GH� OLMVW� �,5DGLR� 5HFRUGLQJ��� GLH� X� NXQW�
YLQGHQ�LQ�GH�%URZVHU�

'H� %URZVHU WRRQW� DOOH� EHVFKLNEDUH� RSVODJPHGLD HQ� KXQ� LQKRXG
�ELMYRRUEHHOG� KDUGGLVN�� 86%�VWLFNV�KDUGGLVNV�� QHWZHUNDDQVOXLWLQJ�HQ���
83Q3�DSSDUDWHQ� HWF��� :DQQHHU� X� PHW� GH� FXUVRU� HHQ� RSVODJPHGLXP�
PDUNHHUW��ELMYRRUEHHOG�GH�KDUGGLVN��HQ�YHUYROJHQV�RS GH� ,1)2�WRHWV�GUXNW��
ZRUGW�LQIRUPDWLH�RYHU�GDW�RSVODJPHGLXP�JHWRRQG�

7,3�� 'DWD�&'
V �ELMYRRUEHHOG� &'�520
V�� PHW� DXGLREHVWDQGHQ� ZRUGHQ�
HYHQHHQV�LQ�GH�EURZVHU�JHWRRQG��&'�V\PERRO��

ձ ,Q� KHW� KRRIGPHQX� NLHVW� X� KHW� LFRRQ� �$IVSHHOOLMVW�
2.�

ղ �2SPHUNLQJHQ�� (HQ� DIVSHHOOLMVW NDQ� DOOHHQ� ZRUGHQ�
JHPDDNW�PHW�GH�PX]LHN�XLW�GH�0XVLF�'%��'H�PDS��$XWR�
3OD\�� YRRU� DXWRPDWLVFKH� ZHHUJDYH� ZRUGW� DXWRPDWLVFK�
DDQJHPDDNW��

ճ 'UXN� RS� 0(18 �1LHXZH $IVSHHOOLMVW�� YRHU� HHQ�
QDDP�LQ 2.�

մ 9HUYROJHQV� ZRUGHQ� DOOH� DOEXPV� XLW� GH� 0XVLF� '%�
JHWRRQG� HQ� NXQW� X� WUDFNV� RI� FRPSOHWH� DOEXPV� DDQ� GH�
SOD\OLVW� WRHYRHJHQ��$OEXP RI�7UDFN PDUNHUHQ��PHW�KHW�
��V\PERRO�UHFKWV��HQ�RS�GH�3/$</,67�WRHWV�GUXNNHQ�

յ :DQQHHU�X�DOOH�JHZHQVWH�DOEXPV�WUDFNV�DDQ�GH�SOD\OLVW�
KHEW� WRHJHYRHJG�� GUXNW� X� RS� GH� %()25(�&$1&(/�
WRHWV� �WHUXJ� QDDU� $)63((//,-67��� 2P� GH� DIVSHHOOLMVW
RS�WH�VODDQ��GUXNW�X�RS�2.�

ն +RRIGPHQX $IVSHHOOLMVW�� QLHXZH� DIVSHHOOLMVW�HQ��
ZRUGW��ZRUGHQ�JHWRRQG�

շ 2P�PX]LHN�DDQ�HHQ�DIVSHHOOLMVW WRH�WH�YRHJHQ��HU�YDQ�WH�
YHUZLMGHUHQ�� HHQ� DIVSHHOOLMVW WH� ZLVVHQ� RI� HHQ� DQGHUH�



([WHUQH�DSSDUDWHQ YLD ppQ YDQ GH�LQJDQJHQ DIVSHOHQ HQ RSQHPHQ

9LD� GH� DDQZH]LJH� DQDORJH� LQJDQJ �$8;� ,1� NXQW� X H[WHUQH� DSSDUDWHQ� DOV� HHQ� WHOHYLVLH� RI� HHQ�
DIVSHHODSSDUDDW �ELMYRRUEHHOG� HHQ SODWHQVSHOHU� DDQVOXLWHQ� HQ KHW DXGLRVLJQDDO� YDQ� KHW� H[WHUQH� DSSDUDDW
DIVSHOHQ�HQ RSQHPHQ�

1HWZHUNIXQFWLRQDOLWHLW�HQ�EHGLHQLQJ

8� NXQW� GH ;�� DOV� QHWZHUNVSHOHU LQ� XZ� WKXLVQHWZHUN� JHEUXLNHQ�� ]RGDW� RRN�PX]LHNEHVWDQGHQ� YDQ� DQGHUH�
ORFDWLHV��ELMYRRUEHHOG�HHQ�1$6��NXQQHQ�ZRUGHQ�DIJHVSHHOG��2RN�LV�KHW�PRJHOLMN�RP�GH�;���WH�EHGLHQHQ�PHW�
GH� HLJHQ� &RFNWDLO$XGLR� 1RYDWURQ� 0XVLF; $SSV� YRRU� $SSOH� HQ� $QGURLG� RI� � XQLYHUVHOH� 83Q3�
EHGLHQLQJVDSSOLFDWLHV��$SSV��YDQDI�XZ�WDEOHW�RI�VPDUWSKRQH�
:DQQHHU� X� GH]H� IXQFWLHV� ZLOW� JHEUXLNHQ�� GLHQW� X� 6DPED� 6HUYHU �]LH� GH� KDQGOHLGLQJ�� KRRIGVWXN� ��������
:HEVHUYHU �KDQGOHLGLQJ KRRIGVWXN������� HQ�83Q3�6HUYHU �KDQGOHLGLQJ KRRIGVWXN������� DDQ�WH�]HWWHQ�

%LM�DDQVOXLWHQ�PHOGLQJ�GDW�HU�QLHXZH�)LUPZDUH�EHVFKLNEDDU�LV

230(5.,1*(1�
� $IEHHOGLQJHQ�HQ�RPVFKULMYLQJHQ�NXQQHQ�PRJHOLMN�DIZLMNHQ�GRRU�WXVVHQWLMGVH�XSGDWHV�
� (HQ�XLWJHEUHLGH 1HGHUODQGVWDOLJH�KDQGOHLGLQJ�LV�LQ�YRRUEHUHLGLQJ��'H]H KDQGOHLGLQJ LV ELQQHQNRUW�WH OH]HQ�HQ�RI

WH GRZQORDGHQ�YLD�GH�ZHEVLWH YDQ�GH�LPSRUWHXU� ZZZ�VHUYL�T�QO�
*D�QDDU�GH ZHEVLWH��NLHV�GH SURGXFWSDJLQD�YDQ�GH�;���HQ�YHUYROJHQV KHW�PHQX�6833257�

ձ 6OXLW�KHW�H[WHUQH�DSSDUDDW�FRUUHFW RS�GH�;�� DDQ�
ղ 6WDUW�GH�ZHHUJDYH�YDQ�KHW�H[WHUQH�DSSDUDDW�
ճ .LHV�LQ�KHW�KRRIGPHQX�KHW� LFRRQ��,QSXW��Â NLHV�GH�

JHZHQVWH� ,QJDQJ��2P�RS�WH�QHPHQ�GUXNW�X�WLMGHQV�
GH�ZHHUJDYH�RS�GH�5(&�WRHWV��'RRU�RS�GH�6723�
WRHWV�WH�GUXNNHQ�EHsLQGLJW�X�GH�RSQDPH�

մ 'H� RSQDPH� ZRUGW� DOV� EHVWDQG� RSJHVODJHQ� RS� GH�
KDUGGLVN� LQ� GH� OLMVW� �0\� 5HFRUGLQJ�� Â RQGHU�
VXEPHQX�>LQJDQJ@��ELMYRRUEHHOG��$8;�,1��

յ 2SHQ�LQ�GH�%URZVHU GH�JHZHQVWH�OLMVW��PDUNHHU�KHW�
RSJHQRPHQ� EHVWDQG� HQ� GUXN� RS� GH� 0(18�WRHWV��
.LHV� �7$*� HGLW�� HQ� YRHU�7LWHO��$UWLHVW��$OEXPQDDP�
HWF�� LQ�� �%LM�KHW� LPSRUWHUHQ� LQ�GH�0XVLF�'%�ZRUGHQ�
DOOH�EHVWDQGHQ�QDDU�GH�OLMVW�>$OEXP@�JHNRSLHHUG��

ն $OV� X� KHW� RSJHQRPHQ� EHVWDQG� DDQ�0XVLF� '%�ZLOW�
WRHYRHJHQ�HQ�KHW� IRUPDDW�ZLOW�ZLM]LJHQ��PDUNHHUW�X�
KHW�EHVWDQG�HQ�GUXNW�X�RS�GH�5,3�WRHWV�

շ .LHV�)/$&��:$9��03��RI�2**�HQ�GUXN�RS�2.�
ո +HW�EHVWDQG�ZRUGW�LQ�0XVLF�'%�JHwPSRUWHHUG�

'H� ILUPZDUH� YDQ� GH� ;�� LV� FRQWLQXH� RQGHUKHYLJ� DDQ�
YHUEHWHULQJHQ� HQ� RRN� ZRUGHQ� HU� QLHXZH� IXQFWLRQDOLWHLWHQ�
WRHJHYRHJG�� +HW� LV� PRJHOLMN� GDW� QD� GH� SURGXFWLH� YDQ� XZ�
DSSDUDDW�HHQ QLHXZH�YHUVLH�YDQ�GH�ILUPZDUH�EHVFKLNEDDU�LV�
JHNRPHQ��,QGLHQ�XZ�;�� HHQ� LQWHUQHWYHUELQGLQJ�KHHIW��NDQ�
GH�PHOGLQJ�NRPHQ�GDW�HU� QLHXZH� ILUPZDUH� EHVFKLNEDDU� LV��
:LM� UDGHQ� X� DDQ� GH]H� WH� LQVWDOOHUHQ�� 'UXN� RS� 2.� RP� GH�
LQVWDOODWLH�WH�VWDUWHQ��'LW�JDDW�YHUGHU�JHKHHO�DXWRPDWLVFK��1D�
KHW� LQVWDOOHUHQ� YDQ GH� QLHXZH� ILUPZDUH� VWDUW� GH� ;��
DXWRPDWLVFK�RSQLHXZ�RS�


