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,QKRXGVRSJDYH�
,QGH[QU 2PVFKULMYLQJ %O]
���� ,QWURGXFWLH� ������ $OJHPHQH ZHUNLQJ� ����� ,QVWDOODWLHPHQX ����� ,QVWHOOHQ�WHOHIRRQQXPPHUV� ����� 3URJUDPPHUHQ�WLMGHQ� ����� 7\SH�XLWJDQJHQ�SURJUDPPHUHQ� ����� 3URJUDPPHUHQ�GWPI�RQWJUHQGHO�FRGH� ����� ,QVWHOOHQ�DDQWDO�EHOVLJQDOHQ� ����� $IZLMNHQGH�FRGHV�LQ�KHW�WHOHIRRQQXPPHU� ����� 3URJUDPHHU�RYHU]LFKW ������� ,GHQWLILFDWLHFRGH� ������ )DEULHNVLQVWHOOLQJHQ ������ $DQVOXLWLQJHQ�YDQ�GH�KRRIGSULQW� ������ 9ROXPH�UHJHOLQJ�VSHDNHU�HQ�PLFURIRRQ� ������ 2QGHUKRXG�GHXUSRVW� ������ 2YHU]LFKW�JHSURJUDPPHHUGH�LQVWHOOLQJHQ� ����
+DQGOHLGLQJ�0XOWLFRP��9HUVLH��������RNWREHU�����*HOG�YDQDI�VRIWZDUHYHUVLH������ZZZ�ERXWURQLF�QO
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���� ,QWURGXFWLH�
'H� 0XOWLFRP� LV� HHQ� WRHJDQJVFRQWUROH� F�T�� LQWHUFRPV\VWHHP� GDW� DDQ� WH� VOXLWHQ� LV� RS� DOOH�WHOHIRRQFHQWUDOHV�GLH�YRRU]LHQ�]LMQ�YDQ�PLQLPDDO�ppQ�DQDORJH�WRHVWHOSRRUW��'H�GHXUSRVW�LV�YRRU]LHQ�YDQ�PLFURIRRQ��OXLGVSUHNHU�HQ�EHOGUXNNQRS��'H�GHXUSRVW� NDQ�YRRU]LHQ�ZRUGHQ�YDQ�HHQ�WRHWVHQERUG��NH\ORFN�� HQ�RI��HHQ�SUR[LPLW\�OH]HU��6FDQNH\����=RGRHQGH�NXQW�X�]HOI�G�P�Y��KHW�LQWRHWVHQ�YDQ�HHQ� FRGH� HQ�RI� GRRU� HHQ� VOHXWHOKDQJHU� YRRU� GH� RQWYDQJHU� WH� KRXGHQ� GH� GHXU� RSHQHQ��� 'H�EHVWXULQJVNDVW�RPYDW�GH�HOHNWURQLFD�HQ�LV�YRRU]LHQ�YDQ��HHQ�H[WUD�YRHGLQJ�YDQ���9'&�RI���9'&����$� YRRU� GH� GHXU RQWJUHQGHOLQJ�� ,Q� GH� GHXUSRVW� LV� JHHQ� HOHNWURQLFD� LQJHERXZG�ZDDUGRRU� HU� GXV�RRN�JHHQ�GHIHFWHQ�NXQQHQ�RQWVWDDQ�DOV�JHYROJ�YDQ�ZHHUVLQYORHGHQ�
'H�0XOWLFRP��KHHIW�GH�YROJHQGH�VSHFLILFDWLHV�
� ��WHOHIRRQQXPPHUV�GLH�NXQQHQ�ZRUGHQ�JHEHOG�ELM�EH]RHN�� DDQVOXLWLQJ�YRRU�FOD[RQV�YRRU�LQ�KHW�EHGULMI�� ��XLWJDQJHQ��ORFN��RSWLRQ��EX]]HU�HQ�FOD[RQ�� ]RHPHU�DDQVOXLWLQJ�YRRU�IHHGEDFN��EX]]HU��� SHU�XLWJDQJ�VRIWZDUHPDWLJ�LQVWHOEDUH�SXOVGXXU�� YRHGLQJ�����9$&�
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���� $OJHPHQH ZHUNLQJ�,QGLHQ�HU�GRRU�GH�EH]RHNHU�RS�GH�%(/ GUXNNQRS�ZRUGW�JHGUXNW��ZRUG�GH�&/$;21�DDQJHVWXXUG�HQ�7HYHQV� ZRUGW� KHW� WHOHIRRQQXPPHU� JHNR]HQ�� 'H� EH]RHNHU� KRRUW� YLD� GH� VSHDNHU� GDW� KHW�WHOHIRRQQXPPHU�ZRUGW�JHNR]HQ�HQ�GDW�GH�WHOHIRRQ�RYHUJDDW��=R�ZHHW�GH�EH]RHNHU�GXV�SUHFLHV�ZDW�HU�JHEHXUW�HQ�ZHHW�GXV�RRN�GDW�HU�ZRUGW�JHZHUNW�DDQ�]LMQ�EH]RHN�=RGUD�X�GH�WHOHIRRQ�RSJHQHHPW��KHHIW�X�GLUHFW�FRQWDFW�PHW�GH�EH]RHNHU��X�KRRUW�QX�JHGXUHQGH�HHQ�EHSDDOGH�WLMG��SURJUDPPHHUEDDU��GH�LGHQWLILFDWLHFRGH��'H�LGHQWLILFDWLHFRGH ZRUGW�HONH���VHFRQGHQ�ZHHUJHJHYHQ��,QGLHQ�X�PHHUGHUH�EXLWHQSRVWHQ�KHHIW�ZHHW�X�GXV�YRRU�ZHONH�GHXU�XZ�EH]RHNHU�VWDDW��X�NXQW�QX�HHQ�EHSDDOGH�WLMG��SURJUDPPHHUEDDU��PHW�GH�EH]RHNHU�SUDWHQ��,QGLHQ�GH�WLMG�ELMQD�YHUVWUHNHQ�LV��KRRUW�X�HHQ�DWWHQWLH�SLHSWRRQ��'LW�JHHIW�DDQ�GDW�XZ�JHVSUHNVWLMG�ELMQD�DIJHORSHQ�LV��,QGLHQ�HU�QX�ELQQHQ����VHFRQGHQ�HHQ�WHOHIRRQWRHWV�ZRUGW�LQJHGUXNW����W�P����GDQ�ZRUGW�GH�RRUVSURQNHOLMNH�JHVSUHNVWLMG�ZHHU�KHUODGHQ�$OV� X� GH� GHXU� ZLOW� RSHQHQ� GDQ� WRHWVW� X� GH� RQWJUHQGHOFRGH� LQ� �SURJUDPPHHUEDDU��� =RGUD� GH� GHXU�ZRUGW� RQWJUHQGHOW�ZRUGW� GH� JHVSUHNVWLMG� GLUHFW� YHUDQGHUW� QDDU� RQWJUHQGHOWLMG� �� �� VHFRQGHQ��$OV� X�HHUGHU�KHW�JHVSUHN�ZLOW�EHsLQGLJHQ�GDQ�WRHWVW�X�GH���LQ�
���� ,QVWDOODWLHPHQX$OOH� LQVWHOOLQJHQ� NXQQHQ� ZRUGHQ� DDQJHSDVW� LQ� KHW� LQVWDOODWLHPHQX�� 2P� LQ� KHW� LQVWDOODWLHPHQX� WH�NRPHQ�PRHW�X�HHUVW�PHW�GH�WHOHIRRQ�QDDU�GH�0XOWLFRP� WRH�EHOOHQ��=RGUD�X�FRQWDFW�KHHIW�PHW�GH�PXOWLFRP� PRHW� X�� QD� GH� DFFHSWDWLHSLHS�� ELQQHQ� �� VHFRQGHQ� ��� LQWRHWVHQ�� 1X� ZRUGW� GH� GHXUSRVW�XLWJHVFKDNHOG� HQ� KHHIW� X� DOOHHQ� YHUELQGLQJ� PHW� GH� 0XOWLFRP�� =RGUD� X� NODDU� EHQW� PHW�SURJUDPPHUHQ�NXQW�X�PHW�GH���GH�YHUELQGLQJ�YHUEUHNHQ�,QGLHQ� X� LQ� KHW� LQVWDOODWLHPHQX� EHQW� HQ� X� WRHWVW� ODQJHU� GDQ� ��� VHFRQGHQ� JHHQ� WRHWV� LQ� RS� XZ�WHOHIRRQWRHVWHO��ZRUGW�GH�YHUELQGLQJ�DXWRPDWLVFK�YHUEURNHQ��WLPH� RXW��
,Q�KHW�LQVWDOODWLHPHQX�NXQW�8�KHW�YROJHQGH�LQVWHOOHQ�� ���WHOHIRRQQXPPHUV�� ���VWXXUWLMGHQ�� ���W\SH�XLWJDQJ�� ���RQWJUHQGHOFRGH�� ���DDQWDO�EHOVLJQDOHQ�YRRU�KHW�RSQHPHQ�� ���NHX]H�ZHUNLQJ��WHNHQ�LQ�KHW�WHOHIRRQQXPPHU�� ���LGHQWLILFDWLHFRGH�� ���DOOH�LQVWHOOLQJHQ�WHUXJ�]HWWHQ�QDDU�IDEULHNV�LQVWHOOLQJHQ�
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���� ,QVWHOOHQ�WHOHIRRQQXPPHUV�ELM���NXQW�X���WHOHIRRQQXPPHUV�LQVWHOOHQ��(U�NDQ�HHQ�WHOHIRRQQXPPHU�YRRU�GH�GDJ��QU�����HQ�YRRU�GH�QDFKW��QU���� ZRUGHQ�LQJHVWHOG��7HYHQV�NXQQHQ�HU���YROJ��WHOHIRRQQXPPHUV��QU����HQ����ZRUGHQ�LQJHVWHOG� �]LH� YRRU� YHGHUH� GHWDLOV� RYHU� WHOHIRRQQXPPHUV� �� HQ� �� ELM� ³ZDFKWWLMG� YRRU� YROJHQG�WHOHIRRQQXPPHU´�RS�EODG]LMGH�����
+HW�SURJUDPPHUHQ�YDQ�GH�WHOHIRRQQXPPHUV�JDDW�DOV�YROJW���<�;;���<� �NHX]H�WHOHIRRQQXPPHU����W�P�����;;� �KHW�WHOHIRRQQXPPHU��PD[�����QUV����W�P��� ���W�P�������� �SDX]H��� �KHW�DIVOXLWV\PERRO��GLW�PRHW�DOWLMG�JHJHYHQ�ZRUGHQ�
,QGLHQ�8� HHQ� � �VWHUUHWMH�� RI� HHQ� �� �KHNMH��ZLOW� JHEUXLNHQ� LQ� KHW� WHOHIRRQQXPPHU� GDQ�PRHW� X� GLW�DDQJHYHQ�ELM��$IZLMNHQGH�FRGHV�LQ�KHW�WHOHIRRQQXPPHU��EO]����$OV�8�KHHIW�DDQJHJHYHQ�DIZLMNHQGH�FRGHV�WH�ZLOOHQ�JHEUXLNHQ�NXQW�DOV�YROJW�GH]H�SURJUDPPHUHQ�LQ�KHW�WHOHIRRQQXPPHU��� ���VWHUUHWMH��� ����KHNMH��� �SDX]H
9RRUEHHOG��$OV�X����DOV�HHUVWH�WHOHIRRQXPPHU�ZLOW�ODWHQ�NLH]HQ�GDQ�SURJUDPPHHUG�X��������������
9RRUEHHOG��8�ZLOW�ELM�QU����WHOHIRRQQXPPHU����LQVWHOOHQ�8�WRHWVW�LQ�����������
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���� 3URJUDPPHUHQ�WLMGHQ�%LM���NXQW�X�GH��QDYROJHQGH��GLYHUVH�WLMGHQ�LQVWHOOHQ�
����W�P����� ���W�P����VHFRQGHQ�YRRU�GH�VSUHHNWLMG�LQWHUFRP�����W�P����� ���W�P����PLQXWHQ�YRRU GH�VSUHHNWLMG�LQWHUFRP�����W�P����� ���W�P����VHFRQGHQ�YRRU�GH�RQWJUHQGHOWLMG�����W�P����� ���W�P����VHFRQGHQ�YRRU�GH�VWXXUWLMG�EX]]HU�����W�P����� ���W�P����VHFRQGHQ�YRRU�GH�VWXXUWLMG�FOD[RQ�����W�P����� ���W�P����VHFRQGHQ�YRRU�GH�PHOGWLMG�LQGHQWLILFDWLH�QXPPHU�����W�P����� ���W�P����VHFRQGHQ�YRRU�GH�ZDFKWWLMG�YROJHQG�WHOHIRRQQXPPHU�
6SUHHNWLMG�LQWHUFRP�8�NXQW�LQ�VHFRQGHQ�pQ�LQ�PLQXWHQ�GH�VSUHHNWLMG�SURJUDPPHUHQ��'H�LQVWHOOLQJHQ�SHU�VHFRQGHQ�pQ�SHU�PLQXWHQ�ZRUGHQ�ELM�HONDDU�RSJHWHOG��8�NXQW�DOWLMG� WLMGHQV�KHW�JHVSUHN�PHW�GH�WRHWV���GH�YHUELQGLQJ�YHUEUHNHQ�RI�PHW�GH� WRHWVHQ���W�P���GH�RULJLQHOH�VSUHHNVWLMG�KHUODGHQ�� ,QGLHQ�X�GH�RQWJUHQGHOFRGH�LQWRHWVW��ZRUGW�GH�UHVWHUHQGH�VSUHHNWLMG�YHUDQGHUG�QDDU�RQWJUHQGHOWLMG�����VHFRQGHQ�
2QWJUHQGHOWLMG�'LW�LV�GH�WLMG�GDW�GH�WRHJDQJVGHXU�ZRUGW�YULMJHJHYHQ�
6WXXUWLMG�EX]]HU�'H]H� VWXXUWLMG� JHOGW� DOOHHQ� LQGLHQ� HU� RS� GH�%(/� NQRS� YDQ� GH� GHXUSRVW�ZRUGW� JHGUXNW��'H�EX]]HU�ZRUGW�RQJHDFKW�GH]H�WLMG�DOWLMG�QHW�]RODQJ�DDQJHVWXXUG�DOV�GH�GHXU�ZRUGW�RQWJUHQGHOG�
6WXXUWLMG FOD[RQ�'H�FOD[RQ�ZRUGW�DOOHHQ�DDQJHVWXXUG�LQGLHQ�HU�RS�GH�%(/�NQRS�YDQ�GH�GHXUSRVW�ZRUGW�JHGUXNW��'H]H�XLWJDQJ� NDQ�ZRUGHQ� JHEUXLNW� RP� HOGHUV� LQ� KHW� EHGULMI� HHQ� H[WUD� FOD[RQ� WH� LQVWDOOHUHQ� RP� X� HU� RS�DWWHQW�WH�PDNHQ�GDW�HU�HHQ�EH]RHNHU�YRRU�GH�GHXU�VWDDW�
0HOGWLMG�LGHQWLILFDWLHFRGH�*HGXUHQGH� GH]H� PHOGWLMG� KRRUW� X� RP� GH� �� VHFRQGHQ� GH� LGHQWLILFDWLHFRGH�� ,QGLHQ� X� PHHUGHUH�EXLWHQSRVWHQ�KHHIW��ZHHW�X�GXV��YRRU�ZHONH�GHXU�XZ�EH]RHNHU�VWDDW�
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:DFKWWLMG�YRRU�YROJHQG�WHOHIRRQQXPPHU�,QGLHQ� X� PHHUGHUH WHOHIRRQQXPPHUV� ZLOW� ODWHQ� EHOOHQ�� NXQW� X� LQVWHOOHQ� KRHODQJ� HU� SHU�WHOHIRRQQXPPHU�PRHW�ZRUGHQ�JHWUDFKW�X�WH�EHUHLNHQ��$OV�GH�LQJHVWHOGH�WLMG�YRRUELM�LV��ZRUGW�HU�QDDU�KHW� YROJHQGH� WHOHIRRQQXPPHU� JHEHOG��'H�0XOWLFRP� NLHVW� GH� WHOHIRRQQXPPHUV� LQ� YHUVFKLOOHQGH�YROJRUGH��DIKDQNHOLMN�RI�GH�0XOWLFRP� LQ�GH�GDJ� RI��LQ�GH�QDFKWVWDQG�VWDDW��'H�YROJRUGH�LV�'DJVWDQG ��WHOHIRRQQXPPHU������HQ���1DFKWVWDQG ��WHOHIRRQQXPPHU������HQ���
$OV�X�KHW�JHVSUHN�EHDQWZRRUGW��GLHQW�X�HHQ�ZLOOHNHXULJH�'70)�WRHWV��EHKDOYH�GH����ZDQW�GDDUPHH�YHUEUHHNW�X�GH�YHUELQGLQJ��RS�XZ�WHOHIRRQWRHWVWHO�LQ�WH�WRHWVHQ�WHQ�WHNHQ�YRRU�GH�0XOWLFRP� GDW�KHW�JHVSUHN�EHDQWZRRUG� LV��'LW� LV�DOOHHQ�QRGLJ�DOV�X�KHHIW� LQJHVWHOG�PHHUGHUH� WHOHIRRQQXPPHUV�WH�ODWHQ�EHOOHQ��$OV� X� GH� ZDFKWWLMG� NRUWHU� GDQ� �� VHFRQGHQ� KHHIW� � LQJHVWHOG� GDQ� ZRUGW� HU� PDDU� ppQ� WHOHIRRQ�QXPPHU�JHNR]HQ��GDJ� RI�QDFKWQXPPHU�DIKDQNHOLMN�YDQ�GH�'�1�LQJDQJ�
����7\SH�XLWJDQJHQ�SURJUDPPHUHQ�%LM� �� NXQW� X� KHW� W\SH� XLWJDQJ� LQVWHOOHQ� YRRU� GH� /RFN� XLWJDQJ�� 'H]H� ZRUGW� JHEUXLNW� YRRU� KHW�RQWJUHQGHOHQ�YDQ�GH�GHXU��X�NXQW�NLH]HQ�YRRU�12��QRUPDO\�RSHQ�RI�1&�QRUPDO\�FORVHG��
+HW�LQVWHOOHQ�JDDW�DOV�YROJW���;;�;; �7\SH�XLWJDQJ����� �12��1RUPDO\�RSHQ��HQ���� �1&��1RUPDO\�FORVHG��
���� 3URJUDPPHUHQ�GWPI�RQWJUHQGHO�FRGH�%LM���NXQW�X�GH�RQWJUHQGHOFRGH�LQVWHOOHQ��'H]H�FRGH�EHVWDDW�XLW���RI���FLMIHUV��,QGLHQ�X�WLMGHQV�KHW�JHVSUHN�GH�GHXU�ZLOW�RQWJUHQGHOHQ�GDQ�WRHWVW�X�LQ����RQWJUHQGHOFRGH��
+HW�LQVWHOOHQ�JDDW�DOV�YROJW�����;;�;;� �RQWJUHQGHOFRGH�
9RRUEHHOGHQ�8�ZLOW�GH�GHXU�RQWJUHQGHOHQ�PHW�FRGH������8�WRHWVW�GDQ�LQ��������8�ZLOW�GH�GHXU�RQWJUHQGHOHQ�PHW�FRGH�����8�WRHWVW�GDQ�LQ�������
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���� ,QVWHOOHQ�DDQWDO�EHOVLJQDOHQ�%LM���NXQW�X�LQVWHOOHQ�QD�KRHYHHO�EHOVLJQDOHQ�GH�0XOWLFRP� PRHW�RSQHPHQ�LQGLHQ�X�QDDU�GH�0XOWLFRP� WRHEHOW�
+HW�LQVWHOOHQ�JDDW�DOV�YROJW����;;�;;� �KHW�DDQWDO�EHOVLJQDOHQ����W�P���� ���W�P����+HW�LV�QLHW�PRJHOLMN�RP���EHOVLJQDOHQ�LQ�WH�VWHOOHQ�
2SQHPHQ�XLWVFKDNHOHQ8�NXQW�PHW� MXPSHU� -��� LQVWHOOHQ� GDW� GH�0XOWLFRP� QLHW� RSQHHPW� LQGLHQ� HU� QDDU� GH�0XOWLFRP�ZRUGW�WRHJHEHOG��'LW�JDDW�DOV�YROJW�-XPSHU�-��JHSODDWVW� �QLHW�RSQHPHQ�-XPSHU�-��QLHW�JHSODDWVW� �ZHO�RSQHPHQ�
���� $IZLMNHQGH�FRGHV�LQ�KHW�WHOHIRRQQXPPHU�%LM���NXQW�X�LQVWHOOHQ�RI�X�JHEUXLN�ZLOW�PDNHQ�YDQ�DQGHUH�FRGHV�]RDOV����VWHUUHWMH��RI�����KHNMH��
$OV�X�JHEUXLN�ZLOW�PDNHQ�GDQ�NXQW�GDW�DOV�YROJW�LQVWHOOHQ����;;;;� �����GDQ�LV��LQ�KHW�WHOHIRRQQXPPHU�DOWLMG�HHQ�SDX]H�;;� �����GDQ�LV �� ���VWHUUHWMH��� ����KHNMH���� �SDX]H$OV�X����DOV�HHUVWH�WHOHIRRQXPPHU�ZLOW�ODWHQ�NLH]HQ�GDQ�SURJUDPPHHUG�X�ELM�KHW�WHOHIRRQQXPPHU�����������
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���� ,GHQWLILFDWLHFRGH�%LM���NXQW�X�GH�LGHQWLILFDWLHFRGH�SURJUDPPHUHQ�(U�]LMQ���YHUVFKLOOHQGH�FRGHV��'H]H�FRGHV�]LMQ�&RGH����HU�ZRUGW�JHHQ�FRGH�XLWJH]RQGHQ�&RGH����ppQ�KRRJ�WRRQWMH�HQ�ppQ�ODDJ�WRRQWMH�&RGH����ppQ�KRRJ�WRRQWMH�HQ���ODJH�WRRQWMHV�&RGH����ppQ�KRRJ�WRRQWMH�HQ���ODJH�WRRQWMHV�&RGH����ppQ�KRRJ�WRRQWMH�HQ���ODJH�WRRQWMHV�
'H�LGHQWLILFDWLHFRGH�LV�]RZHO�KRRUEDDU�YRRU�X�DOV�YRRU�GH�EH]RHNHU�
+HW�LQVWHOOHQ�JDDW�DOV�YROJW���;;�;;� �LGHQWLILFDWLHFRGH���� �JHHQ�LGHQWLILFDWLHFRGH���� �LGHQWLILFDWLHFRGH������ �LGHQWLILFDWLHFRGH������ �LGHQWLILFDWLHFRGH������ �LGHQWLILFDWLHFRGH���
9RRUEHHOG��8�ZLOW�GH�GHXUSRVW�LGHQWLILFDWLHFRGH���JHYHQ�8�WRHWVW�GDQ�LQ������
/(7�23�'H�0XOWLFRP��NDQ�RI�WRRQWMHV�YHU]HQGHQ�RI�WRRQWMHV�RQWYDQJHQ��$OV�X�WLMGHQV�KHW�YHU]HQGHQ�YDQ�GH��LGHQWLILFDWLHFRGH� GH� GHXU� ZLOW� RSHQHQ� NDQ� KHW� ]LMQ� GH� 0XOWLFRP� GH� RQWJUHQGHOFRGH� QLHW� MXLVW�RQWYDQJW��8�GLHQW�GDQ�GH�RQWJUHQGHOFRGH�DOVQRJ�WH�YHUVWXUHQ�
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���� )DEULHNVLQVWHOOLQJHQ�8�NXQW�GH�0XOWLFRP� SURJUDPPHUHQ�QDDU�GH�VWDQGDDUG�IDEULHNVLQVWHOOLQJHQ�'H]H�LQVWHOOLQJHQ�]LMQ�7HOHIRRQQXPPHU����GDJ� ���7HOHIRRQQXPPHU����QDFKW� ���7HOHIRRQQXPPHU�� ���7HOHIRRQQXPPHU�� ���6SUHHNWLMG�LQWHUFRP �����VHFRQGHQ2QWJUHQGHOWLMG�GHXU ����VHFRQGHQ6WXXUWLMG�EX]]HU ����VHFRQGHQ6WXXUWLMG�FOD[RQ ����VHFRQGHQ0HOGWLMG�LQGHQWLILFDWLHQU� �����VHFRQGHQ:DFKWWLMG�YRRU�KHW�YROJHQGH WHOHIRRQQXPPHU ����VHFRQGHQ��XLWJHVFKDNHOG�7\SH�XLWJDQJ ��12��QRUPDO\�RSHQ�'HXU�RQWJUHQGHOFRGH �����$DQWDO�EHOVLJQDOHQ ����LQ�WHOHIRRQQXPPHU ���LV�SDX]H,GHQWLILFDWLH�FRGH �����JHHQ�LGHQWLILFDWLH�FRGH�
+HW�LQLWLDOLVHUHQ�YDQ�GH�0XOWLFRP� JDDW�DOV�YROJW���� �ZDFKW� RS� WZHHYRXGLJH� SLHSWRRQ�� WRHWV� YHUYROJHQV� LQ�� ������'LW� LV� GH� VSHFLDOH� FRGH� YRRU� KHW�LQLWLDOLVHUHQ�'H�YHUELQGLQJ ZRUGW�QX�GLUHFW�YHUEURNHQ��$OOH� LQVWHOOLQJHQ�]LMQ�QX�LQJHVWHOG�YROJHQV�GH�VWDQGDDUG�IDEULHNVLQVWHOOLQJHQ�
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���� $DQVOXLWLQJHQ�YDQ�GH�KRRIGSULQW�8LWJDQJHQ�'H]H� �� XLWJDQJHQ� ]LMQ� )(7� DDQVWXULQJHQ� GLH� GH�*1'� VFKDNHOHQ�� ,QGLHQ� X� E�Y�� HHQ� NOHHIPDJQHHW�DDQVOXLW� GDQ�PRHW� GH� �� DDQVOXLWLQJ� RS� ��� RI� ��9'&� HQ� GH� � DDQVOXLWLQJ� RS� GH� ORFN� XLWJDQJ��'H�XLWJDQJHQ�NXQQHQ�PD[LPDDO��$�VFKDNHOHQ�+HW� YHUGLHQW� DDQEHYHOLQJ� RP� ELM� HHQ� LQGXFWLHYH� EHODVWLQJ� �HHQ� VSRHO�� HHQ� GLRGH� SDUDOOHO� RYHU� GH�EHODVWLQJ�WH�SODDWVHQ���/(7�23�GH�SRODULWHLW��
,QJDQJHQ�2SHQ�'H�RSHQ�DDQVOXLWLQJ�LV�EHGRHOG�YRRU�KHW�PRQWHUHQ�YDQ�HHQ�GUXNNQRS�ELQQHQ�KHW�JHERXZ��0HW�HHQ�VLPSOH�GUXN�RS�GH]H�NQRS�ZRUGW�GH�GHXU�RQWJUHQGHOG�� ,QGLHQ�GH�GUXNNQRS�ZRUGW� LQJHGUXNW��ZRUGW�H[DFW� KHW]HOIGH� JHGDDQ� DOV� ZDQQHHU� YLD� GH� WHOHIRRQ� GH� RQWJUHQGHOFRGH� ZRUGW� LQJHWRHWVW�� 'H�GUXNNQRS�PRHW� HHQ� SRWHQWLDDOYULM� FRQWDFW� KHEEHQ�� ,QGLHQ� GH�0XOWFRP� EH]LJ� LV�PHW� EHOOHQ� HQ�X�GUXNW�RS�GDW�PRPHQW�RS�GH�RSHQ�NQRS�GDQ�VWRSW�GH�0XOWLFRP� GLUHFW�PHW�EHOOHQ�
'�1�HQ�&20�'H]H�LQJDQJ�JHHIW�DDQ�RI�KHW�GDJ�RI�KHW�QDFKW�WHOHIRRQQXPPHU�ZRUGW�JHNR]HQ�� JHHQ�VSDQQLQJ� �GDJ�� ZHO�VSDQQLQJ� �QDFKW�'H]H� LQJDQJ�KHHIW�DOV�HQLJH�WZHH�DDQVOXLWLQJHQ��'H]H� LQJDQJ�LV�RSWLVFK�JHwVROHHUG�HQ�NDQ�GXV�PHW�YHOH�W\SHQ�VSDQQLQJHQ�ZRUGHQ�DDQJHVWXXUG��'H�VSDQQLQJ�PRHW�]LMQ�WXVVHQ�GH���HQ���9�$&�'&�HQ�PRHW��P$�NXQQHQ�OHYHUHQ�
����9ROXPH�UHJHOLQJ�VSHDNHU�HQ�PLFURIRRQ�2S�GH�SULQW�LV�HHQ�YROXPHUHJHOLQJ�YRRU�GH�PLFURIRRQ�HQ�YRRU�GH�VSHDNHU��'H�PLFURIRRQ�KHHIW�DOWLMG�GH�KRRJVWH�SULRULWHLW�LQ�GH�FRPPXQLFDWLH��$OV�GH�EH]RHNHU�VSUHHNW��ZRUGW�GH�VSHDNHU�RQGHUGUXNW��$OV�GH� PLFURIRRQ� WH� JHYRHOLJ� ZRUGW� JH]HW�� KHHIW� GLW� GXV� HHQ� JURWH� LQYORHG� RS� GH� VSHDNHU��$FKWHUJURQGJHOXLGHQ� GLH� FRQWLQX� DDQZH]LJ� ]LMQ�� ZRUGHQ� DXWRPDWLVFK� RQGHUGUXNW� ZDDUGRRU� GH�VSHDNHU� WRFK� ZHHU� WH� KRUHQ� LV�� 'H� PLFURIRRQ� ZRUGW� XLWJHVFKDNHOG� WLMGHQV� KHW� NLH]HQ� YDQ� HHQ�WHOHIRRQQXPPHU�]RGDW�RPJHYLQJVJHOXLGHQ�JHHQ�QHJDWLHYH�LQYORHG�NXQQHQ�KHEEHQ�RS�KHW�NLH]HQ�$77(17,(��� %LM�GH�RXGH�³LQJHJRWHQ´�LQWHUIDFH�LV�GH�SRODULWHLW�YDQ�GH�PLFURIRRQ�RPJHGUDDLG�W�R�Y��GH�QLHXZH�LQWHUIDFH��0RHW�X�HHQ�RXGH�³LQJHJRWHQ´�LQWHUIDFH�YHUYDQJHQ�YRRU�HHQ�QLHXZH��GDQ� GLHQW� X� GH� SRODULWHLW� YDQ� GH� PLFURIRRQ� LQ� GH� GHXUSRVW� RP� WH� GUDDLHQ� P�E�Y�� HHQ�VROGHHUERXW�
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���� 7HFKQLVFKH�VSHFLILFDWLH¶V�
$DQWDO�LQJDQJHQ ����2SHQ��EHO�HQ�EORFN ��SRWHQWLDDOYULM��FRQWDFWVWURRP��P$��RSHQ�VSDQQLQJ���9'&�'�1 ��VSDQQLQJV�JHVWXXUG��FRQWDFWVWURRP��P$����� ��9�$&�'&�
$DQWDO�XLWJDQJHQ ����/RFN ��RSHQ�FROOHFWRU��PD[��$�W�R�Y���9��PD[���9'&��2SWLRQ ��RSHQ�FROOHFWRU��PD[��$�W�R�Y���9��PD[���9'&��%X]]HU ��RSHQ�FROOHFWRU��PD[��$�W�R�Y���9��PD[ ��9'&��&OD[RQ ��RSHQ�FROOHFWRU��PD[��$�W�R�Y���9��PD[���9'&��
9RHGLQJ�LQYHUPRJHQ �����9$&��:�
9RHGLQJ�XLWYHPRJHQ ���[��9'&����$����[���9'&����$�
$DQVOXLWNDEHOV0LF���VSHDNHU ���[��DIJHVFKHUPG�DXGLRNDEHO�PD[LPDDO���0HWHU�2YHULJH ��;�[�����PD[LPDDO����PWU�
*HEUXLNV�WHPSHUDWXXU%HVWXULQJVNDVW ����� ����&�'HXUSRVW ������� ���&�
$IPHWLQJHQ'HXUSRVW ��/�[�%�[�+������[�����[���PP%HVWXULQJNDVW ��/�[�%�[�+������[�����[���PP�
����2QGHUKRXG�GHXUSRVW�'H�GHXUSRVW�LV�RQWZRUSHQ�RP�LQ�GH�EXLWHQRPJHYLQJ�WH�ZRUGHQ�JHPRQWHHUG��'HVRQGDQNV�LV�KHW�WRFK�DDQ�WH�EHYHOHQ�RP�GH�EXLWHQSRVW�LHGHU�MDDU�HYHQ�HHQ�³RQGHUKRXGVEHXUW´�WH�JHYHQ�LQ�GH�YRUP�YDQ�VFKRRQPDNHQ�'H�GHXUSRVW�LV�YRRU]LHQ�YDQ�HHQ�89�EHVWHQGLJ��SRO\HVWHU�IURQW��'LW�IURQW�NDQ�ZRUGHQ�VFKRRQJHPDDNW�PHW�HHQ�QLHW�DJUHVVLHYH�FKHPLVFKH�YORHLVWRI��+HW�WRHWVHQERUG�NDQ�KLHU�RRN�PHH�ZRUGHQ�VFKRRQJHPDDNW��2S�KHW�WRHWVHQERUG�NXQW�X��QD�KHW�VFKRRQPDNHQ��KHW�EHVW�HHQ�GXQ�ODDJMH�YDVHOLQH�R�L�G��DDQEUHQJHQ�RP�WH�YRRUNRPHQ�GDW�YXLO�]LFK�YDVW�KHFKW�RI�LQZHUNW��
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���� 2YHU]LFKW�JHSURJUDPPHHUGH�LQVWHOOLQJHQ�
7HOHIRRQQXPPHU����GDJ� ��BBBBBBBBBBBBBBBBBBBBBBBBBBB7HOHIRRQQXPPHU����QDFKW� ��BBBBBBBBBBBBBBBBBBBBBBBBBBB7HOHIRRQQXPPHU�� ��BBBBBBBBBBBBBBBBBBBBBBBBBBB7HOHIRRQQXPPHU�� ��BBBBBBBBBBBBBBBBBBBBBBBBBBB
6SUHHNWLMG�LQWHUFRP�LQ�VHFRQGHQ ��BBBBBBBBBBBBBBBBBBBBBBBBBBB6SUHHNWLMG�LQWHUFRP�LQ�PLQXWHQ ��BBBBBBBBBBBBBBBBBBBBBBBBBBB
2QWJUHQGHOWLMG�GHXU ��BBBBBBBBBBBBBBBBBBBBBBBBBBB6WXXUWLMG�EX]]HU ��BBBBBBBBBBBBBBBBBBBBBBBBBBB6WXXUWLMG�FOD[RQ ��BBBBBBBBBBBBBBBBBBBBBBBBBBB0HOGWLMG�LGHQWLILFDWLHFRGH ��BBBBBBBBBBBBBBBBBBBBBBBBBBB:DFKWWLMG�YRRU�YROJHQG�WHOHIRRQQXPPHU ��BBBBBBBBBBBBBBBBBBBBBBBBBBB
7\SH�XLWJDQJ ��BBBBBBBBBBBBBBBBBBBBBBBBBBB
2QWJUHQGHO�FRGH ��BBBBBBBBBBBBBBBBBBBBBBBBBBB
$DQWDO EHOVLJQDOHQ�YRRU�KHW�RSQHPHQ ��BBBBBBBBBBBBBBBBBBBBBBBBBBB
$IZLMNHQGH�FRGHV� ��BBBBBBBBBBBBBBBBBBBBBBBBBBB
,GHQWLILFDWLHQXPPHU ��BBBBBBBBBBBBBBBBBBBBBBBBBBB
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