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0HW�GH� WRHWVHQ�NXQW�X�GH�ORFDWLH�YRRU�KHW�QXPPHU�VHOHFWHUHQ�
1 X P P H U � �!�7HOHIRRQERHN��1XPPHU�VHOHFWHUHQ

�� 'UXN�NRUW�RS�GH� SUJ WRHWV��X�NXQW�KHW�WHOHIRRQQXPPHU�LQYRHUHQ��PD[LPDDO����FLMIHUV��
0HW�GH� WRHWVHQ�NXQW�X�KHW�QXPPHU�VHOHFWHUHQ�1%��+HW�OLJJHQGH�VWUHHSMH�µ�¶�LV�HHQ�SDX]H��GH]H�JHEUXLNW�X�QDGDW�X�HHQ�EXLWHQOLMQ�VHOHFWHHUW�
0HW�GH� SUJ WRHWV�EHYHVWLJW�X�KHW�QXPPHU�HQ�VSULQJW�GH�FXUVRU�QDDU�GH�YROJHQGH�SRVLWLH�1%��$OV�X�HHQ�VSDWLH�µ��¶�VHOHFWHHUW��GDQ�VSULQJW�GH�%DE\WURQLF�GRRU�QDDU�KHW�µQDDP�LQYRHUHQ¶
0HW�GH� HVF WRHWV�VSULQJW�GH�FXUVRU�ppQ�SRVLWLH�WHUXJ�

7 R H W V Q X P P H U �B!�7HOHIRRQERHN��1XPPHU�LQVWHOOHQ
�� $OV�X�QX�ELM�HHQ�VSDWLH�µ��¶�RS�GH� SUJ WRHWV�GUXNW��GDQ�ZRUGW�KHW�WHOHIRRQQXPPHU�RSJHVODJHQ�
���7HOHIRRQQXPPHU�VHOHFWHUHQ
�� *D�QDDU�KHW�KRRIGVFKHUP�HQ�GUXN�NRUW�RS�GH� SUJ WRHWV��X�NXQW�KHW�WHOHIRRQQXPPHU�VHOHFWHUHQ�

0HW�GH� WRHWVHQ�NXQW X�HHQ�WHOHIRRQQXPPHU�VHOHFWHUHQ�
0HW�GH� SUJ WRHWV�EHYHVWLJW�X�KHW�WHOHIRRQQXPPHU�

6 H O H F W H H U W H O 1 U� � � � � � � � � � � �!�7HOHIRRQQU���VHOHFWHUHQ
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3DJLQD�� � �

%DE\WURQLF�SOXV�WHOHIRRQQXPPHU�LQVWHOOHQ,Q�GH]H�SDUDJUDDI�ZRUGW�EHVSURNHQ�KRH�X�ELM�GH�%DE\WURQLF�SOXV�HHQ�WHOHIRRQQXPPHU�NXQW�LQVWHOOHQ�
���7HOHIRRQERHN�DDQSDVVHQ$OOHUHHUVW�GLHQW�X�KHW�QXPPHU�DDQ�KHW�WHOHIRRQERHN�WRH�WH�YRHJHQ�
�� *D�QDDU�KHW�KRRIGVFKHUP�HQ�GUXN�NRUW�R S�GH� WHO WRHWV��KHW�WHOHIRRQERHN�ZRUGW�ZHHUJHJHYHQ�

0HW�GH� WRHWVHQ�NXQW�X�GH�ORFDWLH�YRRU�KHW�QXPPHU�VHOHFWHUHQ�
� � �!�7HOHIRRQERHN��1XPPHU�VHOHFWHUHQ

�� 'UXN�NRUW�RS�GH� SUJ WRHWV��X�NXQW�KHW�WHOHIRRQQXPPHU�LQYRHUHQ��PD[LPDDO����FLMIHUV��
0HW�GH� WRHWVHQ�NXQW�X�KHW�QXPPHU�VHOHFWHUHQ�1%��+HW�OLJJHQGH�VWUHHSMH�µ�¶�LV�HHQ�SDX]H��GH]H�JHEUXLNW�X�QDGDW�X�HHQ�EXLWHQOLMQ�VHOHFWHHUW�
0HW�GH� SUJ WRHWV�EHYHVWLJW�X�KHW�QXPPHU�HQ�VSULQJW�GH�FXUVRU�QDDU�GH�YROJHQGH�SRVLWLH�1%��$OV�X�HHQ�VSDWLH�µ��¶�VHOHFWHHUW��GDQ�VSULQJW�GH�%DE\WURQLF�GRRU�QDDU�KHW�µQDDP�LQYRHUHQ¶
0HW�GH� HVF WRHWV�VSULQJW�GH�FXUVRU�ppQ�SRVLWLH�WHUXJ�

7 R H W V Q X P P H U �B!�7HOHIRRQERHN��1XPPHU�LQVWHOOHQ
�� $OV�X�QX�ELM�HHQ�VSDWLH�µ��¶�RS�GH� SUJ WRHWV�GUXNW��NXQW�X�GH�QDDP�LQYRHUHQ��PD[LPDDO����FLMIHUV���1%��+HW�ZLM]LJHQ�YDQ�GH�QDDP�NRPW�RYHUHHQ�PHW�KHW�LQVWHOOHQ�YDQ�KHW�WHOHIRRQQXPPHU��(FKWHU��X�GLHQW�QX�WZHH�VSDWLHV�µ��¶�WH�VHOHFWHUHQ�DOYRUHQV�KHW�LQYRHUHQ�ZRUGW�JHVWDDNW�

7 R H W V Q D D P �B! 7HOHIRRQERHN��1DDP�LQVWHOOHQ
�� $OV�GH�%DE\WURQLF�WZHH�PDDO�HHQ�VSDWLH�µ��¶�GHWHFWHHUW��GDQ�ZRUGW�KHW�WHOHIRRQQXPPHU�RSJHVODJHQ�
���7HOHIRRQQXPPHU�VHOHFWHUHQ
�� *D�QDDU KHW�KRRIGVFKHUP�HQ�GUXN�NRUW�RS�GH� SUJ WRHWV��X�NXQW�KHW�WHOHIRRQQXPPHU�VHOHFWHUHQ�

0HW�GH� WRHWVHQ�NXQW�X�HHQ�WHOHIRRQQXPPHU�VHOHFWHUHQ�
0HW�GH� SUJ WRHWV�EHYHVWLJW�X�KHW�WHOHIRRQQXPPHU�

6 H O H F W H H U W H O 1 U� � Q D D P!�7HOHIRRQQU���VHOHFWHUHQ
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3DJLQD�� � �

,Q� HQ�XLWVFKDNHOHQ�YDQ�GH�%DE\WURQLF$OV�X�GH�%DE\WURQLF�ZLOW�LQVFKDNHOHQ��]RUJ�HU�GDQ�YRRU�GDW�GH�%DE\WURQLF�LQ�K HW�KRRIGVFKHUP�VWDDW�% D E \ W U R Q L F X L W� � Q D D P � Q X P P H U!!�+RRIGVFKHUP���8,7
'UXN�RS�GH� �RQ�����RII WRHWV�HQ�KRXGW�GH]H�YDVW��GH�%DE\WURQLF�ZRUGW�LQJHVFKDNHOG�� � �� � Q D D P � Q X P P H U!!�+RRIGVFKHUP���$$1

0HOGLQJHQ�RS�KHW�VFKHUP
,QNRPHQG�JHVSUHN 'H�%DE\WURQLF�ZRUGW�RSJHEHOG��,QGLHQ�GH�WHOHIRRQ�PHHU�GDQ����ULQJ�V��LV�RYHUJHJDDQ��GDQ�QHHPW�GH�%DE\W URQLF�KHW�JHVSUHN�DDQ�%H]LJ�PHW�NLH]HQ 'H�%DE\WURQLF�KHHIW�GH�WHOHIRRQOLMQ�RSJHQRPHQ�HQ�NLHVW�KHW�WHOHIRRQQXPPHU�9HUERQGHQ 'H�%DE\WURQLF�KHHIW�KHW�QXPPHU�JHNR]HQ�HQ�LV�QX�YHUERQGHQ�
:DFKWWLMG 'LW�LV�GH�WLMG�GDW�GH�%DE\WURQLF�QLHW�RS�JHOXLG�UHDJHHUW��1%��'H�ZDFKWWLMG�NXQW�X�DQQXOHUHQ�PHW�GH�µHVF¶�WRHWV�*((1�.,(67221� 'H�%DE\WURQLF�KHHIW�JHHQ�NLHVWRRQ�JHGHWHFWHHUG�ELM�KHW�NLH]HQ�YDQ�KHW�QXPPHU�*((1�1800(5� 8�KHHIW�JHHQ�JHOGLJ�WHOHIRRQQXPPHU�LQJHVWHOG�1U�LQ�JHVSUHN +HW�WRHVWHO�GDW�GH�%DE\WURQLF� EHOW�LV�LQ�JHVSUHN�
7RHOLFKWLQJ�RS�KHW�GLVSOD\

��� 'H�JHYRHOLJKHLG�YDQ�GH�PLFURIRRQ�
+HW�JHOXLG�GDW�GH�%DE\WURQLF�GHWHFWHHUW�

���QDDP�QXPPHU +HW�WHOHIRRQQXPPHU�GDW�GH�%DE\WURQLF�JDDW�EHOOHQ�



%DE\WURQLF�Y���� JHEUXLNVDDQZLM]LQJ %RXWURQLF�µV�*UDYHQ]DQGH

3DJLQD�� � �

:HUNLQJ�%DE\WURQLF�DDQ,Q�GLW�KRRIGVWXN�ZRUGW�GH�ZHUNL QJ�YDQ�GH�WRHWVHQ�EHVFKUHYHQ�LQGLHQ�GH�%DE\WURQLF�DDQ�VWDDW�
%DE\WURQLF�XLW]HWWHQ
$OV�X�GH�%DE\WURQLF�ZLOW�XLWVFKDNHOHQ��GUXN�GDQ�RS� �RQ�����RII WRHWV�HQ�KRXGW�GH]H�YDVW�
*HYRHOLJKHLG�YDQ�GH�PLFURIRRQ�DDQSDVVHQ
0HW�GH� WRHWVHQ�NXQW�X�GH�JHYRHOLJKHLG�YDQ�GH�PLFURIRRQ�DDQSDVVHQ�
.LH]HQ��YHUELQGLQJ�RI�ZDFKWWLMG�RQGHUEUHNHQ
0HW�GH� HVF WRHWV�NXQW�X�DQQXOHUHQ�DOV�GH�%DE\WURQLF�DDQ�KHW�NLH]HQ��YHUERQGHQ��RI�LQ�ZDFKWWLMG�LV��
1XPPHU�NLH]HQ PHW�HHQ�WRHWV
$OV�X�GH� WHO WRHWV�LQGUXNW��NLHVW�GH�%DE\WURQLF�DXWRPDWLVFK�KHW�QXPPHU�



%DE\WURQLF�Y���� JHEUXLNVDDQZLM]LQJ %RXWURQLF�µV�*UDYHQ]DQGH

3DJLQD�� �� �

%HOOHQ�PHW�GH�%DE\WURQLF'LW�KRRIGVWXN�EHVFKULMIW�GH�WRHWVHQ�LQGLHQ�X�EHOW�QDDU��RI�RSJHEHOG�EHQW�GRRU�GH�%DE\WURQLF�
9HUELQGLQJ�YHUEUHNHQ

� ,QGLHQ�X�WLMGHQV�HHQ�JHVSUHN�GH� � LQGUXNW��YHUEUHHNW�GH�%DE\WURQLF�GLUHFW�GH�YHUELQGLQJ�� ,QGLHQ�X�GH�WHOHIRRQ�RSKDQJW�GDQ�GHWHFWHHUW�GH�%DE\WURQLF�GH�LQ�JHVSUHNVWRRQ�HQ�YHUEUHHNW�GDQ�GLUHFW�GH�YHUELQGLQJ�1%��,QGLHQ�X�GH�VSHDNHU�KHHIW�LQJHVFKDNHOG��GDQ�KRRUW�XZ�EDE\�GH�LQ�JHVSUHNVWRRQ�GXV�RRN�
6SUHHNWLMG'H�%DE\WURQLF�YHUEUHHNW�DXWRPDWLVFK�GH�YHUELQGLQJ�LQGLHQ�HHQ�PD[LPXP�VSUHHNWLMG�YHUVWUHNHQ�LV������VHFRQGHQ���(QNHOH�VHFRQGHQ�YRRUGDW�GH�YHUELQGLQJ�YHUEURNHQ�ZRUGHQ��KRRUW�X�ZDDUVF KXZLQJVSLHSMHV�8�NXQW�GH�JHVSUHNVWLMG�YHUOHQJHQ�GRRU�ppQ�YDQ�GH�YROJHQGH�WRHWVHQ�LQ�WH�GUXNNHQ�� � ��  ��RI� �����
6SHDNHU�LQ� HQ�XLWVFKDNHOHQ,Q�GH�PHHVWH�JHYDOOHQ�LV�GH�VSHDNHU�XLW JHVFKDNHOG�LQGLHQ�GH�%DE\WURQLF�YHUELQGLQJ�PDDNW��%HKDOYH�DOV�XZ�NLQG�GH�µWHO¶�WRHWV�KHHIW�LQJHGUXNW��'H�VSHDNHU�LV�XLWJHVFKDNHOG�RPGDW�XZ�NLQG�DQGHUV�JHZHNW�NDQ�ZRUGHQ�GRRU�JHOXLGHQ�XLW�XZ�RPJHYLQJ��ELMYRRUEHHOG�DOV�X�RS�HHQ�IHHVWMH�EHQW�� 8�NXQW�GH�VSHDNHU�XLWVFKDNHOHQ�PHW�GH�FRGH �� � � �

� 8�NXQW�GH�VSHDNHU�LQVFKDNHOHQ�PHW�GH�FRGH �� � � �1%��1D�KHW�LQWRHWVHQ�YDQ�GH�FRGH�KRRUW�X�WZHH�SLHSMHV�
0LFURIRRQ�LQVFKDNHOHQ'RRU�HHQ�PLFURIRRQ�FRGH�LQ�WH�VWHOOHQ��NXQW�X� GH�PLFURIRRQ�XLWVFKDNHOHQ�DOV�X�QDDU�GH�%DE\WURQLF�WRH�EHOW��2S�GH]H�PDQLHU�NXQQHQ�RQEHNHQGHQ�X�QLHW�DIOXLVWHUHQ��,QGLHQ�X�]HOI�ZLOW�OXLVWHUHQ�GLHQW�X�WLMGHQV�GH�YHUELQGLQJ�HHQ�KHNMH�HQ�GH�PLFURIRRQ�FRGH�LQWRHWVHQ�� ��� ���
9RRUEHHOG� 8�KHHIW�DOV�PLF�FRGH�GH�FRGH�³��´�LQJHVWHOG��8�VFKDNHOW�GH�PLFURIRRQ�GDQ�LQ�PHW�� � �
1%��'H�PLFURIRRQ�VFKDNHOW�GLUHFW�DDQ�LQGLHQ�GH�PLF�FRGH�µ��¶�LV�
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0HHUGHUH�QXPPHUV�NLH]HQ'RRU�³PHHUGHUH�QXPPHUV�NLH]HQ´��DXWRGLDOLQJ��LQ�WH�VFK DNHOHQ��NXQW�X�DOV�HHQ�QXPPHU�QLHW�RSJHQRPHQ�ZRUGW��RI�LQ�JHVSUHN�LV��DXWRPDWLVFK�HHQ�DQGHU�QXPPHU�ODWHQ�NLH]HQ��=R�NXQW�X�ELMYRRUEHHOG�WZHH�PRELHOH�QXPPHUV�LQVWHOOHQ��KHW�QXPPHU�YDQ�KHW�DGUHV�ZDDU�X�RS�YLVLWH�EHQW��YDQ�GH�EXUHQ��HFW��'H�%DE\WURQLF�SUREHHUW�JHGXUHQGH�GH�³$XWR�NLH]HQ�WLMG´�YHUELQGLQJ�WH�PDNHQ�PHW�KHW�QXPPHU��,QGLHQ�GH]H�WLMG�YHUVWUHNHQ�LV��GDQ�ZRUGW�DXWRPDWLVFK�KHW�YROJHQGH�QXPPHU�JHNR]HQ��$OV�KHW�QXPPHU�LQ�JHVSUHN�LV��ZRUGW�KHW�YROJHQGH�QXPPHU�GLUHFW�JHNR]HQ�8�NXQW�PD[LPDDO�DFKW�WHOHIRRQQXPPHUV�LQVWHOOHQ��'H�%DE\WURQLF�EHJLQW�PHW�EHOOHQ�ELM�KHW�JHVHOHFWHHUGH�WHOHIRRQQXPPHU�HQ�JDDW�]R�GRRU�WRW�KHW�ODDWVWH�QXPPHU�JHNR]HQ�LV��%LM�GH�%DE\WURQLF�%DVLF�LV�GLW�QXPPHU����ELM�GH�%DE\WURQLF�3OXV�LV�GLW�QXPPHU����$OV�KHW�JHVHOHFWHHUGH�WHOHIRRQQXPPH U�GXV���LV��GDQ�ZRUGHQ�GXV�DOOH�WHOHIRRQQXPPHUV�JHNR]HQ��0DDU�LV�GLW�KHW�ODDWVWH�QXPPHU��GDQ�ZRUGW�GXV�DOOHHQ�KHW�ODDWVWH�QXPPHU�JHNR]HQ��/HJH�JHKHXJHQSOHNNHQ�LQ�KHW�WHOHIRRQERHN�ZRUGHQ�RYHUJHVODJHQ�,Q�KHW�RQGHUVWDDQGH�VFKHPD�LV�KHW�NLH]HQ�YDQ�PHHUGHUH�Q XPPHUV�ZHHUJHJHYHQ�
%DE\WURQLF�XLW����� �����������

%DE\WURQLF�XLW����� ����������
%DE\WURQLF�XLW����� ����������

1XPPHU�QLHW�RSJHQRPHQ

1XPPHU�V��QLHW�RSJHQRPHQ

�'H�%DE\WURQLF�3OXV�EHOW���QXPPHUV��WHYHQV�]LHW�X�GH�QDPHQ�YDQ�GH�SHUVRQHQ�'H�%DE\WURQLF�NDQ�QLHW GHWHFWHUHQ�RI�HHQ�QXPPHU�DDQJHQRPHQ�ZRUGW��� 'UXN�GDDURP��DOV�X�GH�WHOHIRRQ�DDQQHHPW��ppQ�YDQ�GH�YROJHQGH� WRHWVHQ�LQ�� � ��  ��RI� �����
� $OV�X�GH� � LQGUXNW��GDQ�ZRUGW�GH�YHUELQGLQJ�GLUHFW�YHUEURNHQ�1%��$OV�X�JHHQ�WRHWV�LQGUXNW��GDQ�ZRUGW�GH�YHUELQGLQJ�YHUEURNHQ�HQ�KHW�YROJHQGH�QXPPHU�JHNR]HQ+LHURQGHU�LV�KHW�NLH]HQ�YDQ�PHHUGHUH�QXPPHUV�VFKHPDWLVFK�ZHHUJHJHYHQ�

%DE\WURQLF�NLHVW�QXPPHU
$XWR�NLH]HQ�WLMG�YHUVWUHNHQ"

*HEUXLNHU�WRHWVW�QXPPHURS�GH�WHOHIRRQ"
*HNR]HQ�QXPPHU�LQ�JHVSUHN"

*HEUXLNHU�WRHWVW�
HVF
RS�GH�%DE\WURQLF"

,V�ODDWVWH�QXPPHU�1XPPHU����JHNR]HQ"

:DFKWWLMGPHHU�QU
V�NLH]HQXLWJHVFKDNHOG

1HH1HH
1HH
1HH

1HH

0HHUGHUH�QXPPHUVNLH]HQ

-D
-D
-D

-D

-D
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0HQX,Q�KHW�RQGHUVWDDQGH�VFKHPD�LV�GH�PHQXVWUXFWXXU�YDQ�GH�%DE\WURQLF�ZHHUJHJHYHQ�

3UJ!!�NRUW�LQGUXNNHQ���

7HOHIRRQQXPPHUVHOHFWHUHQ

%DE\WURQLF�XLW!�+RRIGVFKHUP��

3UJ!!�NRUW�LQGUXNNHQ���
7HOHIRRQERHN7HO!!�NRUW�LQGUXNNHQ���

0HQX3UJ!!�ODQJ�LQGUXNNHQ���

%DE\WURQLF�DDQ2Q���2II!!�ODQJ�LQGUXNNHQ���

� $OJHPHHQ

3UJ!!�NRUW�LQGUXNNHQ��� � /FG�VFKHUP
3UJ!!�NRUW�LQGUXNNHQ��� � 7LMG
3UJ!!�NRUW�LQGUXNNHQ��� � 6SHDNHU
3UJ!!�NRUW�LQGUXNNHQ��� � ([WHUQH�LQJDQJ
3UJ!!�NRUW�LQGUXNNHQ��� � 6\VWHHP

���&RQWUDVW�OFG�VFKHUP���7DDO���9HUOLFKWLQJ�QLYHDX���9HUOLFKWLQJ�WLMG

���'LUHFW�DDQ]HWWHQ���0HHUGHUH�QXPPHUV�NLH]HQ���%HO�YRRU�RSQHPHQ�����ULQJ�V����7HOHIRRQQXPPHU�ZHHUJHYHQ���%HOOHQ�PHW�GH�
7HO
�WRHWV���0LFURIRRQ�FRGH

���6SHDNHU�YROXPH���6SHDNHU�DDQ��H[WHUQH�LQJDQJ
���([WHUQH�LQJDQJ�W\SH���([WHUQH�LQJDQJ�UHDFWLHWLMG
���)DEULHNVLQVWHOOLQJHQ

���5HDFWLHWLMG���:DFKWWLMG���$XWRPDWLVFK�NLH]HQ�WLMG

�$OOppQ�%DE\WURQLF�3OXV
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3DJLQD�� �� �

+HW�EHUHLNHQ�YDQ�KHW�PHQX=RUJ�GDW�GH�%DE\WURQLF�LQ�KHW�KRRIGVFKHUP�VWDDW�% D E \ W U R Q L F X L W� � �!!�+RRIGVFKHUP���8,7
'UXN�RS�GH� SUJ WRHWV�HQ�KRXGW�GH]H�YDVW��GH�%DE\WURQLF�VSULQJW�QDDU�KHW�PHQX�! 0 ( 1 8 �� � $ O J H P H H Q!!�+RRIGVFKHUP���$$1
1%��$OV�X�HHQ�SLQFRGH�KHHIW�LQJHVWHOG��GDQ�YUDDJW�GH�%DE\WURQLF�HHUVW�RP�GH�SLQFRGH��1D�KHW�LQYRHUHQ�YDQ�GH�MXLVWH�SLQFRGH�EHUHLNW�X�KHW�PHQX�7 R H W V S L Q F R G H� � � �!!�3LQFRGH���,QYRHUHQ
7RHOLFKWLQJ�ELM�KHW�PHQX
���$OJHPHHQ�PHQX
�� 'LUHFW�DDQ]HWWHQ 1HH ��1D�KHW�LQGUXNNHQ�YDQ�GH�RQ�RII�WRHWV�VWDUW�HHUVW�GH�ZDFKWWLMG�-D ��1D�KHW�LQGUXNNHQ�YDQ�GH�RQ�RII�WRHWV�JDDW�GH]H�GLUHFW�DDQ�
�� 0HHU�QXPPHUV�NLH]HQ 1HH ��0HHUGHUH�QXPPHUV�NLH]HQ�XLWJHVFKDNHOG�-D ��0HHUGHUH�QXPPHUV�NLH]HQ�LQJHVFKDNHOG�=LH�RRN�KRRIGVWXN�³%HOOHQ�PHW�GH�%DE\WURQLF´��SDJLQD����
�� %HO�YRRU�RSQHPHQ�����ULQJ�V� 0HW�GH]H�LQVWHOOLQJ�VHOHFWHHUW�X�QD�KRHYHHO�EHOVLJQDOHQ�GH�%DE\WURQLF�GH�WHOHIRRQ�DDQQHHPW�
�� 7HOHIRRQQXPPHU�ZHHUJHYHQ 1HH ��'H�QDDP�ZRUGW�DOWLMG�ZHHUJHJHYHQ�-D ��+HW�WHOHIRRQQXPPHU ZRUGW�DOWLMG�ZHHUJHJHYHQ�
�� %HOOHQ�PHW�WHO�WRHWV 1HH ��+HW�EHOOHQ�PHW�GH�µWHO¶�WRHWV�LV�XLWJHVFKDNHOG�-D ��$OV�X�GH�µWHO¶�WRHWV�LQGUXNW��GDQ�ZRUGW�KHW�QXPPHU�JHNR]HQ�
�� 0LFURIRRQ�FRGH $OV�X�HHQ�PLFURIRRQ�FRGH�LQVWHOW��GDQ�ZRUGW�GH�PLFURIRRQ�XLWJHVFKD NHOG�DOV�X�QDDU�GH�%DE\WURQLF�WRH�EHOW��0HW�GH�FRGH�VFKDNHOW�X�GH�PLFURIRRQ�LQ�=LH�RRN�KRRIGVWXN�³%HOOHQ�PHW�GH�%DE\WURQLF´��SDJLQD�����$OOppQ�%DE\WURQLF�3OXV
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���/FG�PHQX�� &RQWUDVW�/FG�VFKHUP 0HW�GH]H�LQVWHOOLQJ�VWHOW�X�KHW�FRQWUDVW�YDQ�KHW�VFKHUP LQ�
�� 7DDO 0HW�GH]H�LQVWHOOLQJ�VWHOW�X�GH�WDDO�YDQ�KHW�VFKHUP�LQ�
�� 9HUOLFKWLQJ�QLYHDX 0HW�GH]H�LQVWHOOLQJ�VWHOW�X�GH�KHOGHUKHLG�YDQ�GH�DFKWHUJURQGYHUOLFKWLQJ�LQ�
�� 9HUOLFKWLQJ�WLMG 0HW�GH]H�LQVWHOOLQJ�VWHOW�X�GH�XLWVFKDNHOWLMG�Y�G��DFKWHUJURQGYHUOL FKWLQJ�LQ���VHF ��$FKWHUJURQGYHUOLFKWLQJ�VWDDW�DOWLMG�XLW��VHF ��$FKWHUJURQGYHUOLFKWLQJ�VWDDW�DOWLMG�DDQ�������VHF ��$FKWHUJURQGYHUOLFKWLQJ�JDDW�XLW�QD�����VHFRQGHQ�
���7LMG�PHQX
�� 5HDFWLHWLMG 0HW�GH]H�LQVWHOOLQJ�VWHOW�X�LQ�KRH�ODQJ�GH�%DE\WURQLF�HHQ� �KDUG��JHOXLG�GLHQW�WH�GHWHFWHUHQ�DOYRUHQV�GH]H�JDDW�EHOOHQ�
�� :DFKWWLMG 0HW�GH]H�LQVWHOOLQJ�VWHOW�X�LQ�KRH�ODQJ�GH�%DE\WURQLF�QLHW�EHOW�QDGDW�GH�OLMQ�LV�RSJHKDQJHQ�
�� $XWR�NLH]HQ�WLMG 0HW�GH]H�LQVWHOOLQJ�VWHOW�X�LQ�KRH�ODQJ�KHW�GXXUW�YRRUGDW�GH�%DE\WU RQLF�KHW�YROJHQGH�QXPPHU�NLHVW�
���6SHDNHU�PHQX$OOppQ�%DE\WURQLF�3OXV
�� 6SHDNHU�YROXPH 9LD�GH]H�RSWLH�NXQW�X�KHW�YROXPH�YDQ�GH�VSHDNHU�ZLM]LJHQ����  �]DFKW�����  �KDUG
�� 6SHDNHU�DDQ�H[WHUQH�LQJDQJ 1HH ��'H�VSHDNHU�LV�XLW�DOV�GH�%DE\WURQLF�GRRU�GH� H[WHUQH�LQJDQJ�RSEHOW�-D ��'H�VSHDNHU�LV�DDQ�DOV�GH�%DE\WURQLF�GRRU�GH�H[WHUQH�LQJDQJ�RSEHOW�
���([WHUQH�LQJDQJ$OOppQ�%DE\WURQLF�3OXV
�� ([WHUQH�LQJDQJW\SH 12 ��'H�LQJDQJ�LV�1RUPDOO\�2SHQ1& ��'H�LQJDQJ�LV�1RUPDOO\�&ORVHG
�� ([WHUQH�LQJDQJUHDFWLHWLMG 0HW�GH]H�LQVWHOOLQJ�NXQW�X�GH�YHUWUDJLQJVWLMG�LQVWHOOHQ�GDW�GH�%DE\WURQLF�RS�GH�H[WHUQH�LQJDQJ�UHDJHHUW�
���6\VWHHP�PHQX%LM�GH�%DE\WURQLF�%DVLF�LV�KHW�V\VWHHP�PHQX�RSWLH����� )DEULHNVLQVWHOOLQJHQ $OV�X�µMD¶�NLHVW�ZRUGHQ�DOOH�LQVWHOOLQJHQ�WHUXJJH]HW�QD DU�IDEULHNVZDDUGHQ�
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)DEULHNVLQVWHOOLQJHQ0HQX ,QVWHOOLQJ 6WDQGDDUG���'LUHFW�DDQ]HWWHQ -D���0HHU�QXPPHUV�NLH]HQ 1HH���%HO�YRRU�RSQHPHQ ��ULQJV���7HOHIRRQQXPPHU�ZHHUJHYHQ 1HH���%HOOHQ�PHW�7HO�WRHWV -D���$OJHPHHQ�PHQX
���0LFURIRRQ�FRGH ����XLWJHVFKDNHOG����&RQWUDVW�/FG�VFKHUP ����7DDO 1HGHUODQGV���9HUOLFKWLQJ�QLYHDX ������/FG�PHQX ���9HUOLFKWLQJ�WLMG ��VHFRQGH��DOWLMG�DDQ����5HDFWLHWLMG �����VHFRQGH���:DFKWWLMG ���VHFRQGHQ���7LMG�PHQX ���$XWR�NLH]HQ�WLMG ���VHFRQGHQ���9ROXPH�VSHDNHU ����� 6SHDNHU�PHQX ���6SHDNHU�DDQ��H[WHUQH�LQJDQJ 1HH���([WHUQH�LQJDQJ�W\SH 12���([WHUQH�LQJDQJ ���([WHUQH�LQJDQJ�UHDFWLHWLMG �����VHFRQGH���6\VWHHP�PHQX ���)DEULHNVLQVWHOOLQJHQ�WHUXJ]HWWHQ ��$OOppQ�%DE\WURQLF�3OXV
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7HFKQLVFKH�VSHFLILFDWLHV
9RUPJHYLQJ�EHKXL]LQJ$IPHWLQJHQ�EHKXL]LQJ ��������������� ������[����[���PP��/[%[+��7HPSHUDWXXU������������������������������� ��� R&�W�P���R&*HZLFKW�������������������������������� ������ ������JUDP0DWHULDDO�EHKXL]LQJ ������������������� ��$%67HOHIRRQVQRHU ���������������������������� ������PHWHU$GDSWHUVQRHU ������������������������������ ������PHWHU
(OHNWULVFKH�VSHFLILFDWLHV$GDSWHU �������������������������������� ������ ��a���9$&���:9RHGLQJ� �������������������������������� ���� ����9'&�������9'&���:
7HOHIRRQ7HOHIRRQQXPPHUV��%DVLF� ��������� ����QXPPHUV��PD[LPDDO����FLMIHUV�SHU�QXPPHU7HOHIRRQQXPPHUV��3OXV� ����������� ����QXPPHUV��PD[LPDDO����FLMIHUV�SHU�QXPPHU7HOHIRRQ�JHKHXJHQ �������������������� ��HHSURP��LQVWHOOLQJHQ�EOLMYHQ�EHZDDUG.LHVPHWKRGH ������������������������������ ��WRRQ��'70)�$DQVOXLWLQJ�������������������������������� � ��$QDORRJ��YROJHQV�7%5���QRUP�&RQQHFWRU�������������������������������� ��� ��5-�����GUDDGV7HOHIRRQ�DDQVOXLWLQJ ������������������ ��UHFKWVWUHHNV�RS�KHW�WHOHIRRQQHW�RI�YLD�HHQ�WHOHIRRQFHQWUDOH�
%DE\WURQLF�3OXV�LQJDQJHQ([WHUQH�LQJDQJ ��������������������������� ��SRWHQWLDDO�YULM�FRQWDFWRSHQ�NOHP�VSDQQLQJ����9FRQWDFWVWURRP��P$�([WHUQH�PLFURIRRQ ��������������������� ��HOHFWUHW�]RQGHU�H[WHUQH�YRHGLQJVQRHU�PD[LPDDO�����PHWHUPLFURIRRQ�VQRHU�DIJHVFKHUPG�PLQ����PP
*RHGNHXULQJ�YROJHQV�GH�7%5���(XURSHVH�ULFKWOLMQ��DDQVOXLWIDFWRU����
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