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,1752'8.7,21 ,11(+c//

*UDWXOHUDU�

9lONRPPHQ�WLOO�0DVWHU�6�� 6NL�7UDLQHUV�YlUOG���6NL�7UDLQHUQ lU�HQ�DY�
GH�IUlPVWD�RFK�PHVW�IXQNWLRQHOOD�VWDNPDVNLQHUQD�Sn�PDUNQDGHQ�

6WDNPDVNLQHQ� lU� NRQVWUXHUDG� I|U� DWW� HUEMXGD� VNLGnNDUHQ� UHOHYDQW�
WUlQLQJ�� 'HVVXWRP� HUEMXGHU� VWDNPDVNLQHQ� IOHUD� OlWWDUH�
VW\UNHWUlQLQJVDOWHUQDWLY�

*HQRP�DWW�YlOMD�6���6NL�7UDLQHU�KDU�GX�IDWWDW�HWW�EHVOXW�VRP�NRPPHU�
DWW� I|UElWWUD�GLQ�RFK�GLQ�IDPLOMV�KlOVD��NRQGLWLRQ�RFK�YlOEHILQQDQGH��
$WW�YDUD�YlOWUlQDG�RFK�KlOVRVDP�NRPPHU�DWW�JH�GLJ�PHU HQHUJL�RFK�
ElWWUH�OLYVNYDOLWHW�

.RQGLWLRQVWUlQLQJ� lU� YLNWLJW� I|U� SHUVRQHU� L� DOOD� nOGUDU� RFK� 6��� 6NL�
7UDLQHU� HUEMXGHU� HQ� PHU� HIIHNWLY� WUlQLQJ�� JHU� ElWWUH� UHVXOWDW� RFK�
NRPPHU�DWW�XSSPXQWUD�GLJ�DWW�Qn�GLQD�WUlQLQJVPnO�RFK�In�GHQ�NURSS�
GX�DOOWLG�YHODW�KD�

$OOW�GX�EHK|YHU�J|UD�lU�DWW�WUlQD����WLOO����PLQXWHU�WUH�JnQJHU�L�YHFNDQ�
I|U� DWW� E|UMD� VH� I|UGHODUQD�PHG� UHJHOEXQGHQ�PRWLRQ�PHG� 6��� 6NL�
7UDLQHU�

9L� YLOO� DWW� GX� VND� QMXWD� WLOO� IXOOR� DY� GLWW� WUlQLQJVSURJUDP�� GlUI|U�
UHNRPPHQGHUDU�YL�DWW�GX�OlVHU�GHQ�KlU�EUXNVDQYLVQLQJHQ�QRJD�I|U�DWW�

x 6SDUD�YlUGHIXOO�WUlQLQJVWLG�L�GHW�OnQJD�ORSSHW�

x 7UlQD�VlNHUW�RFK�PHU�HIIHNWLYW�

x /lUD�GLJ�UlWW�WHNQLN�

x %lWWUH�NXQQD�VlWWD�XSS�WUlQLQJVPnO�
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9,.7,*�,1)250$7,21�� /b6�12*$

+lOVD���6lNHUKHW 6N|WVHO�RFK�8QGHUKnOO (8�UHJOHU
9L�I|UHVOnU�DWW�GX�OlVHU�GHQQD�EUXNVDQYLVQLQJ�QRJJUDQW�I|U�DWW�EHNDQWD�
GLJ�PHG�6���6NL�7UDLQHU�LQQDQ�GX�DQYlQGHU�GHQ�

5nGJ|U�PHG�GLQ�OlNDUH�LQQDQ�GX�DQYlQGHU�VWDNPDVNLQHQ��'LQ�OlNDUH�
NDQ� KMlOSD� GLJ� DWW� XWYlUGHUD� GLQ� QXYDUDQGH� NRQGLWLRQVQLYn� RFK�
IDVWVWlOOD�WUlQLQJVSURJUDP�VRP�lU�OlPSOLJD�I|U�GLQ�nOGHU�RFK�I\VLVND�
NRQGLWLRQ�

2P�GX�VNXOOH�XSSOHYD�YlUN�HOOHU�VSlQQLQJ�|YHU�EU|VWHW��RUHJHOEXQGHQ�
KMlUWU\WP�� DQGQLQJVVYnULJKHWHU�� VYDJKHW� HOOHU� RYDQOLJD�ROXVWNlQVORU�
QlU�GX�WUlQDU��DYEU\W�WUlQLQJHQ�RFK�NRQWDNWD�OlNDUH�

9X[HQ� |YHUYDNQLQJ� NUlYV� DOOWLG� QlU� EDUQ� lU� Sn� HOOHU� QlUD� 6��� 6NL�
7UDLQHU��2|YHUYDNDGH�EDUQ�E|U�DOOWLG�KnOODV�ERUWD�IUnQ�XWUXVWQLQJHQ�

+nOO� ILQJUDU��DUPDU�RFK�EHQ�� O|VW�VLWWDQGH�NOlGHU�RFK�KnU�ERUWD�IUnQ�
U|UOLJD�GHODU�

)|UH� YDUMH� WUlQLQJVSDVV� UHNRPPHQGHUDU� YL� DWW� J|UD� HQ�
VlNHUKHWVNRQWUROO�� $OO� XWUXVWQLQJ� E|U� VlNHUKHWVNRQWUROOHUDV� PHG�
DYVHHQGH�Sn�VOLWDJH�RFK�VNDGRU��2P�GX�KLWWDU�VNDGDGH�HOOHU�GHIHNWD�
NRPSRQHQWHU�� VOXWD� RPHGHOEDUW� DQYlQGD� 6��� 6NL� 7UDLQHU� RFK�
NRQWDNWD�GLQ�nWHUI|UVlOMDUH�I|U�KMlOS��$QYlQG�LQWH�XWUXVWQLQJHQ�WLOOV�GHQ�
UHSDUHUDWV�DY�HQ�DXNWRULVHUDG�WHNQLNHU�

)|U�DWW�XQGYLND�VNDGRU�E|U�GX�YDUD�I|UVLNWLJ�QlU�GX�NOLYHU�XSS�Sn�HOOHU�
DY�GLQ�6���6NL�7UDLQHU�

$QYlQG�EHNYlPD��OlWWD��YlOYHQWLOHUDGH�NOlGHU�Vn�DWW�VYHWW�NDQ�GXQVWD�
ERUW��6H�WLOO�DWW�GLQD�VNRU�SDVVDU�YlO�RFK�JHU�VW|G�L�DOOD�ULNWQLQJDU�I|U�
DWW� XQGYLND� VNDGRU� Sn� IRWOHGHU� RFK� NQlQ�� $QYlQG� VNRU� I|U�
WHUUlQJO|SQLQJ��SURPHQDG�HOOHU�O|SQLQJ�

'HW�lU�P\FNHW�YLNWLJW�DWW�LQWH�EOL�XWWRUNDG��'LQ�NURSS�EHK|YHU�HUVlWWD�
GHQ�YlWVND�VRP�I|UORUDV�XQGHU�WUlQLQJ�

*O|P�LQWH�DWW�YlUPD�XSS�RFK�YDUYD�QHU��'HW�lU�YLNWLJW�DWW�PMXND�XSS�
´NDOOD´�PXVNOHU�I|UH�WUlQLQJ�RFK�DWW�YDUYD�QHG�HIWHUnW�I|U�DWW�I|UHE\JJD�
VNDGRU��2P�GX�LQWH�KDU�YlUPW�XSS�I|UH�WUlQLQJ�Sn�GLQ�6���6NL�7UDLQHU��
I|UHVOnU� YL� DWW� GX� WUlQDU� OnQJVDPW� XQGHU� PLQVW� IHP� PLQXWHU� I|UH�
LQWHQVLYD�WUlQLQJVSURJUDP�I|U�DWW�XQGYLND�VNDGRU�

'LQ�6���6NL�7UDLQHU�lU�WLOOYHUNDG�DY�K|JNYDOLWDWLYD�PDWHULDO��'HW�lU�
GRFN�YLNWLJW�DWW�GX�WDU�KDQG�RP�GLQ�6���6NL�7UDLQHU�Sn UHJHOEXQGHQ�
EDVLV�

'LQ�6���6NL�7UDLQHU�lU�HQGDVW�DYVHGG�I|U�LQRPKXVEUXN�RFK�E|U�LQWH�
DQYlQGDV�HOOHU�I|UYDUDV�L�IXNWLJD�XWU\PPHQ��7RUND�ERUW�VYHWW�IUnQ�
GLQ�6���6NL�7UDLQHU�HIWHU�YDUMH�DQYlQGQLQJ�

,QVSHNWHUD�GLQ�6���6NL�7UDLQHU�Sn�UHJHOEXQGHQ�EDVLV�I|U�VlNHUKHWV�
VNXOO�� 9LG� DQYlQGQLQJ� L� KHPPLOM|� UHNRPPHQGHUDV� HQ�
VlNHUKHWVNRQWUROO�RFK�UHQJ|ULQJ�I|UH�DQYlQGQLQJ�

'(/$5�620�b5�0(67�876$77$�)g5�6/,7$*(

/,1./b00$�>DUW�QU�����������������&@
/LQNOlPPRUQD�lU�DY�SODVW�RFK�NDQ�OlWW�Jn�V|QGHU�XWDQ�I|UYDUQLQJ��
9L�I|UHVOnU�DWW�GX�I|UH�WUlQLQJ�YLVXHOOW�NRQWUROOHUDU�OLQNOlPPRUQD�I|U�
WHFNHQ�Sn�I|U�VWRU�EHODVWQLQJ�YLONHW�LQGLNHUDV�DY�YLWD�EULVWQLQJDU��$WW�
HUVlWWD� NOlPPRUQD� lU� HQNHOW� RFK� NDQ� J|UDV� DY� DQYlQGDUHQ� QlU�
VRP�KHOVW�� /LQNOlPPRU�VRP� UHVHUYGHODU� ILQQV� WLOOJlQJOLJD�YLD GLQ�
nWHUI|UVlOMDUH�� 'HW� HQGD� YHUNW\J� GX� EHK|YHU� lU� HQ�
VWMlUQVNUXYPHMVHO�� 7DJ� KHOW� HQNHOW� ERUW� VNUXYHQ� IUnQ� GHQ� JDPOD�
OLQNOlPPDQ�RFK�GHPRQWHUD�GHQ�VHGDQ��0RQWHULQJHQ�lU�L�RPYlQG�
RUGQLQJ�MlPI|UW�PHG�GHPRQWHULQJHQ��YDU�I|UVLNWLJ�Vn�DWW�GX�LQWH�GUDU�
nW�VNUXYHQ�I|U�KnUW�

/,1$�>DUW�QU�����@
/LQDQ�XWVlWWV�I|U�P\FNHW�VOLWDJH�RFK�NDQ�OlWW�IUDQVD�VLJ��.RQWUROOHUD�
OLQDQ�RIWD�I|U�IUDQVQLQJ��/LQKMXOHQ�XWVlWWV�RFNVn�I|U�VOLWDJH��GH�KnOOHU�
GRFN�P\FNHW�OlQJUH�lQ�OLQDQ��2P�OLQDQ�lU�VNDGDG�I|UHVOnU�YL�DWW�GX�
E\WHU�GHQ�VMlOY�
.RQWDNWD�GLQ�nWHUI|UVlOMDUH�I|U�KMlOS�

*2/967b//6)b67(1�>DUW�QU�������������@
'HVVD� GHODU� PRQWHUDV� DY� NRQVXPHQWHQ� RFK� E|U� NRQWUROOHUDV�
UHJHOEXQGHW�I|U�DWW�VlNHUVWlOOD�DWW�GH�DOOWLG�lU�IDVW�nWGUDJQD�

$//$�)b67$125'1,1*$5�>PXWWUDU��EXOWDU�RFK�VNUXYDU@
3n�JUXQG�DY�YLEUDWLRQHU�NDQ�PHG�WLGHQ�HQ�GHO�DY�IlVWDQRUGQLQJDUQD�
ORVVQD�� 9L� UHNRPPHQGHUDU� VWDUNW� DWW� lJDUHQ� UHJHOEXQGHW�
NRQWUROOHUDU�DOOD�V\QOLJD�IlVWDQRUGQLQJDU�PLQVW�HQ�JnQJ�RP�nUHW�I|U�
DWW�VlNHUVWlOOD�DWW�GH�lU�nWGUDJQD�

5(7856<67(0�>DUW�QU�����$@
2P� UHWXUV\VWHPHW� NlQQV� OnQJVDPW� HOOHU� VODSSW�� NRQWDNWD� GLQ�
nWHUI|UVlOMDUH�I|U�KMlOS�

5(063b11,1*�>DUW�QU���������@
5HPPHQ�VND�LQWH�EHK|YD�VSlQQDV�Sn�IOHUD�nU��PHQ�RP�GX�NlQQHU�
DWW�PRWVWnQGVV\VWHPHW�VOLUDU�NRQWDNWD�GLQ�nWHUI|UVlOMDUH�I|U�KMlOS�

9$51,1*� $SSOLFHUD�LQWH�ROMD�Sn�QnJUD�U|UOLJD�GHODU�HIWHUVRP�GHWWD�
NRPPHU�DWW�VN|OMD�ERUW�IHWWHW�RFK�VNDGD�GLQ�6���6NL�7UDLQHU�

9$51,1*� $QYlQG� HQGDVW� WLOOEHK|U� VRP� UHNRPPHQGHUDWV� DY�
WLOOYHUNDUHQ�� )|UV|N� LQWH� DWW� PRGLILHUD� HOOHU� lQGUD� GLQ� 6��� 6NL�
7UDLQHU�HIWHUVRP�GHW�NDQ�RUVDND�VNDGRU�

'LQ�6���6NL�7UDLQHU�lU�HQGDVW�DYVHGG�I|U�KHPPDEUXN�RFK�E|U�LQWH�
DQYlQGDV�L�NRPPHUVLHOOD��WHUDSHXWLVND�HOOHU�PHGLFLQVND�V\IWHQ�

'HQ�RIILFLHOOD�PD[LPDOD�EHODVWQLQJHQ�lU�����NJ�

6���6NL�7UDLQHU�KDU� WHVWDWV�RFK�FHUWLILHUDWV�HQOLJW�(1�,62���������
RFK�(1��������.ODVV�+$�

%URPVV\VWHPHW�lU�KDVWLJKHWVREHURHQGH�

*$5$17,

'HW�lU�YLNWLJW�DWW�EHKnOOD�GLWW�NYLWWR�
'X�NDQ�EOL�RPEHGG�DWW�XSSYLVD�GHW�I|U�DWW�DXWHQWLVHUD�JDUDQWLQ�

*DUDQWLQ�JlOOHU�XQGHU�HQ�SHULRG�DY�HWW�nU�IUnQ�LQN|SVGDWXP�

)|UV|N� LQWH� UHSDUHUD��PRGLILHUD�HOOHU� I|UlQGUD�GLQ�6���6NL�7UDLQHU�
HIWHUVRP� GHW� NRPPHU� DWW� EHWUDNWDV� VRP� HQ� PDQLSXODWLRQ� RFK�
XSSKlYHU�JDUDQWLQ�
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5lWW�VWDYJUHSS 7LOOYDO 7LOOEHK|U
9lJJIlVWHQ +DQGWDJ

+DQGWDJHQ�IlVWV�PHG�NDUELQKDNDU�HQOLJW�QHGDQ�

+DQGUHPPDU
+DQGUHPPDUQD�IlVWV�PHG�NDUELQKDNDU�HQOLJW�QHGDQ�

'UDJVWnQJ
'UDJVWnQJHQ IlVWV�PHG�NDUELQKDNDU�HQOLJW�QHGDQ�

'UDJVWnQJ
'UDJVWnQJHQ�IlVWV�PHG�NDUELQKDNDU�HQOLJW�QHGDQ�

'UDJVWnQJ

'UDJVWnQJ

*ROYVWlOO



g91,1*$5

6WDNQLQJ 7LOOEHK|U��+DQGWDJ�RFK�KDQGUHPPDU

+lQGHU� RFK� I|WWHU� HQ� D[HOEUHGG� LVlU��
+lQGHUQD�|YHU�KXYXGHW��$UPDUQD�OlWW�E|MGD�

+nOO� DUPDUQD� E|MGD� RFK� GUDJ� KDQGWDJHQ� QHGnW�
PHG�EXNPXVNOHUQD�RFK�E|M�NQlQD�

$YVOXWD� PHG� NQlQD� OlWW� E|MGD� RFK� DUPDUQD�
XWVWUlFNWD�QHGnW�OlQJV�OnUHQ��)|U�WLOOEDND�DUPDUQD�
XSS�RFK�UlWD�Sn�NURSSHQ�WLOO�XWJnQJVSRVLWLRQHQ�



g91,1*$5

6WDNQLQJVYDULDQW 7LOOEHK|U��+DQGWDJ�RFK�KDQGUHPPDU

6WDNQLQJ�XWDQ�DWW�DQYlQGD�EHQHQ�WUlQDU�HQGDVW�
|YHUNURSS�RFK�EXNPXVNOHU��3DVVDU�EUD�QlU�PDQ�
nWHUKlPWDU�VLJ�HIWHU�HQ�EHQ� HOOHU� IRWVNDGD��'X�
NDQ�DQYlQGD�HQ�SDOO�RFK�WUlQD�VLWWDQGH�

6Wn�PHG�HQD�IRWHQ�IUDPI|U�GHQ�DQGUD�RFK�Yl[OD�
VHGDQ��'HW�WUlQDU�ROLND�EHQPXVNOHU�RFK�lU�HWW�EUD�
VlWW�DWW�YDULHUD�WUlQLQJHQ�

$WW�VWn�Sn�Wn�WUlQDU�YDGPXVNOHUQD�H[WUD�P\FNHW�



g91,1*$5

'HOWDPXVNHOWUlQLQJ 7LOOEHK|U� 'UDJVWnQJ

'HQ�KlU�|YQLQJHQ�WUlQDU�GHOWDPXVNOHUQD�L�D[ODUQD�
7UlQD�PHG�MlPQD�U\WPLVND�U|UHOVHU�RFK�U\FN�LQWH�L�OLQDQ�
9L�I|UHVOnU�DWW�GX�VWlOOHU�PRWVWnQGHW�Sn�PD[�



g91,1*$5

'UDJ�RFK�YULG 7LOOEHK|U� 'UDJVWnQJ

gYQLQJHQ�WUlQDU�GLQD�EXNPXVNOHU�PHG�IRNXV�Sn�GHQ�\WWUH�VQHGD�EXNPXVNHOQ�
'X�NDQ�E\WD�PHOODQ�K|JHU�RFK�YlQVWHU�VLGD�YDUMH�GUDJ�
7UlQD�PHG�MlPQD�U\WPLVND�U|UHOVHU�RFK�U\FN�LQWH�L�OLQDQ�
9L�I|UHVOnU�DWW�GX�VWlOOHU�PRWVWnQGHW�Sn�PD[�



g91,1*$5

7ULFHSVWUlQLQJ 7LOOEHK|U� 'UDJVWnQJ

'HQ�KlU�|YQLQJHQ�WUlQDU�WULFHSVPXVNOHUQD�
7UlQD�PHG�MlPQD�U\WPLVND�U|UHOVHU�RFK�U\FN�LQWH�L�OLQDQ�
9L�I|UHVOnU�DWW�GX�VWlOOHU�PRWVWnQGHW�Sn�PD[�



g91,1*$5

/DWVGUDJ 7LOOEHK|U� 'UDJVWnQJ

'HQ�KlU�|YQLQJHQ�WUlQDU�PXVNHOQ�ODWLVVLPXV�GRUVL�
7UlQD�PHG�MlPQD�U\WPLVND�U|UHOVHU�RFK�U\FN�LQWH�L�OLQDQ�
9L�I|UHVOnU�DWW�GX�VWlOOHU�PRWVWnQGHW�Sn�PD[�



g91,1*$5

'UDJ 7LOOEHK|U� 'UDJVWnQJ

'X�NDQ�E\WD�PHOODQ�K|JHU�RFK�YlQVWHU�VLGD�
7UlQD�PHG�MlPQD�U\WPLVND�U|UHOVHU�RFK�U\FN�LQWH�L�OLQDQ�
9$51,1*��6H�XSS�Vn�DWW�OLQDQ�LQWH�Q|WHU�PRW�NOlGHU�HOOHU�KXG�



g91,1*$5

.DMDNU|UHOVH 7LOOEHK|U� 'UDJVWnQJ

/LNQDU�SDGGOLQJ�L�NDMDN�
'X�NDQ�E\WD�PHOODQ�K|JHU�RFK�YlQVWHU�VLGD�
7UlQD�PHG MlPQD�U\WPLVND�U|UHOVHU�RFK�U\FN�LQWH�L�OLQDQ�
9$51,1*��6H�XSS�Vn�DWW�OLQDQ�LQWH�Q|WHU�PRW�NOlGHU�HOOHU�KXG�



g91,1*$5

.DMDNU|UHOVH 7LOOEHK|U� 'UDJVWnQJ

/LNQDU�SDGGOLQJ�DY�683��6WDQG�8S�3DGGOHERDUGLQJ��
'X�NDQ�E\WD�PHOODQ�K|JHU�RFK�YlQVWHU�VLGD�
7UlQD�PHG�MlPQD�U\WPLVND�U|UHOVHU�RFK�U\FN�LQWH�L�OLQDQ�
9$51,1*��6H�XSS�Vn�DWW�OLQDQ�LQWH�Q|WHU�PRW�NOlGHU�HOOHU�KXG�



75$163257

3n�EDNVLGDQ�DY�PDVNLQHQ��WDJ�HWW�IDVW�JUHSS�RP�6���RFK�VlWW�HQ�IRW�Sn�
lQGHQ�DY�VWRPPHQ�|YHU�KMXOHQ�RFK�YlOW�PDVNLQHQ�EDNnW�XSS�Sn�KMXOHQ�

)RUWVlWW� YlOW� PDVNLQHQ� I|UVLNWLJW� EDNnW� WLOOV� GX� KLWWDU� HWW� MlPQYLNWVOlJH��
6HGDQ�NDQ�GX�UXOOD�PDVNLQHQ�WLOO�|QVNDW�VWlOOH�



9LVQLQJ�38/6(��SXOV�
'LQ�KMlUWSXOV�YLVDV�L�VODJ�SHU�PLQXW�YLD HWW���N+]�

EU|VWEDQG�

'HW�EOLQNDQGH�KMlUWDW�lU�V\QNDW�PHG�GLQ�SXOV�
2EV��´� � �´�DQJHU�DWW�GDWRUQ�,17(�WDU�HPRW�

QnJRQ�KMlUWSXOVVLJQDO�

9LVQLQJ�%$5�*5$3+
�VWDSHOGLDJUDP�

+lU�YLVDV�SURJUDPPHUDGH�SURILOHU�RFK�
WH[WPHGGHODQGHQ�

��UDGHU�K|J� ����PRWVWnQGVQLYnHU����
NROXPQHU�EUHG� ����WLGVLQWHUYDOO

9LVQLQJ�630
�GUDJ�PLQXW�
'UDJ�SHU�PLQXW

9LVQLQJ�7,0(����0
�WLG�I|U�����P�

9LVDU�KXU�OnQJ�WLG�����P�VNXOOH�WD�I|U�GLJ�DWW�
VWDND�PHG�QXYDUDQGH�KDVWLJKHW�

9LVQLQJ�/(9(/
�QLYn�

���[ 0RWVWnQGVQLYnHU�DWW�YlOMD�PHOODQ�GlU
1LYn� ���LQQHElU�OlJVW�PRWVWnQG
1LYn���� �K|JVWD�PRWVWnQG

9LVQLQJ�:$776
�ZDWW�

8SSVNDWWDW�DQWDO�ZDWW�SHU�GUDJ��NDOLEUHUDG�
HQOLJW�(1�����

(Q�ZDWW�lU�OLND�PHG�HQ�DUEHWVHIIHNW�DY�HQ�
MRXOH�SHU�VHNXQG�

.QDSSHQ�0(18��PHQ\�
(Q�VQDEEWDQJHQW�WLOO�KXYXGPHQ\Q�

2EV� 6DNQDU�IXQNWLRQ�XQGHU�SnJnHQGH�WUlQLQJVSDVV�
�:RUNRXW��

)XQJHUDU�L�PHQ\OlJH��0HQX��RFK�L�SDXVDW�OlJH��3DXVHG��

.QDSSHQ�5(&29(5<��nWHUKlPWQLQJ��
WYn�IXQNWLRQHU

���2'20(7(5��VWUlFNPlWDUH�
7U\FN�LQ�RFK�KnOO�NQDSSHQ�5(&29(5<�QHGWU\FNW�
���6WDUWD�nWHUKlPWQLQJVSURJUDPPHW��5(&29(5<�
cWHUKlPWQLQJVSURJUDPPHW��5(&29(5<��NRPPHU�

DXWRPDWLVNW�DWW�XWYlUGHUD�KXU�VQDEEW�GLQ�SXOV�nWHUKlPWDU�
VLJ�XQGHU�HQ�PLQXW�GLUHNW�()7(5�GLWW�WUlQLQJVSDVV�

DYVOXWDWV�
9b5/'60b67$5)250 �a���
(;75(07�*2'�)250 ��a��
0<&.(7�*2'�)250 ��a��
*2'�)250 ��a��
*(12061,77/,*�)250 ��a��
1c*25/81'$�)250 ��a��
69$*�)250 ��a��
'c/,*�)250 ��a��
0<&.(7�'c/,*�)250 ��a��
(;75(07�'c/,*�)250 �a�

2EV� 6H�WLOO�DWW�GDWRUQ�InU�KMlUWSXOVVLJQDO�IUnQ�UlWW�
VRUWV�EU|VWEDQG�

)5(.9(16�)g5�
38/60277$*$5(

��N+]

9LVQLQJ�7,0(��WLG�
PLQXWHU�RFK�VHNXQGHU

9LVQLQJ�%$77(5<��EDWWHULQLYn�
)XOOW��+DOYIXOOW�HOOHU�7RPW

2EV��*lOOHU�HM�GDWRUHU�VRP�GULYV�PHG�
QlWVSlQQLQJ

9LVQLQJ�0(7(56
�VWUlFND�L�PHWHU�

9LVDU�VWUlFND�(1'$67�L�PHWHU�

9LVQLQJ�6752.(6�
�GUDJ�VWDNQLQJDU�

7RWDOW�DQWDO�GUDJ�VWDNQLQJDU�

9LVQLQJ�&$/25,(6
�NDORULHU�

0lWV�L�NLORNDORULHU��NFDO��
.DOODV�RIWD�RHJHQWOLJW�´NDORULHU´�

2EV� 'LQD�DQYlQGDUXSSJLIWHU��86(5�
'$7$��KDU�VWRU�LQYHUNDQ�Sn�DQWDOHW�NDORULHU�
0DWD�LQ�GLQD�DQYlQGDUXSSJLIWHU�VRP�GX�

YlOMHU�L�KXYXGPHQ\Q�

$/)$180(5,6.�'LVSOD\
7H[WPHGGHODQGHQ�VRP�KMlOSHU�RFK�
OHGHU�GLJ�JHQRP�DOOD�GDWRUSURJUDP�

.QDSSHQ�(17(5
WUH�IXQNWLRQHU

�� ,QQDQ�WUlQLQJVSDVV�SnE|UMDV
�DOOWVn�L�PHQ\OlJHW��

7U\FN�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�
���,QQDQ�WUlQLQJVSDVV�SnE|UMDV

�DOOWVn�L�PHQ\OlJHW��
7U\FN�RFK�KnOO�QHG�NQDSSHQ�5(6(7�L���VHNXQGHU�I|U�

DWW�Jn�I|UEL�YDOSURFHVVHQ�
���8QGHU�SnJnHQGH�WUlQLQJVSDVV��DOOWVn�L�

WUlQLQJVOlJHW��
8QGHU�WUlQLQJ�NDQ�GX�WU\FND�Sn�NQDSSHQ�(17(5�I|U�
DWW�lQGUD�´3DFHU�%DU�*UDSK�'LVSOD\´�WLOO�´3URILOH�%DU�

*UDSK�'LVSOD\´�
2EV� JlOOHU�HQGDVW�´85&�3URJUDPV´�RFK�´:$776�

3URJUDP´�VDPW�´352),/(�3URJUDPV´�

.QDSSHQ�67$57�6723�5(6(7
WUH�IXQNWLRQHU

���,QQDQ�WUlQLQJVSDVV�SnE|UMDV��DOOWVn�L�
PHQ\OlJHW��

7U\FN�Sn�NQDSSHQ�67$57�I|U�DWW�E|UMD�
WUlQLQJVSDVVHW�

���8QGHU�SnJnHQGH�WUlQLQJVSDVV��DOOWVn�L�
WUlQLQJVOlJHW��

7U\FN�Sn�NQDSSHQ�6723�I|U�DWW�DYVOXWD�
WUlQLQJVSDVVHW�

2EV��'DWRUQ�NRPPHU�DXWRPDWLVNW�DWW�Jn�|YHU�WLOO�
YLVQLQJVOlJH�´$YVOXWQLQJ�DY�WUlQLQJVSDVV´�

���1lU�VRP�KHOVW��DOOWVn�L�YLONHW�OlJH�VRP�KHOVW��
7U\FN�RFK�KnOO�QHG�NQDSSHQ�5(6(7�L���VHNXQGHU�

I|U�DWW�nWHUVWlOOD�GDWRUQ�WLOO�KXYXGPHQ\Q�
2EV��$NWXHOOD�GDWD�NRPPHU�DWW�)g5/25$6�
$OOD�VSDUDGH�XSSJLIWHU�NRPPHU�DWW�ILQQDV�NYDU�

���8QGHU�SnJnHQGH�WUlQLQJVSDVV��DOOWVn�L�WUlQLQJVOlJHW��

7U\FN�Sn�NQDSSDUQD�6(/(&7�I|U�DWW�MXVWHUD�PRWVWnQGVQLYnQ�

���,QQDQ�WUlQLQJVSDVV�SnE|UMDV��DOOWVn�L�PHQ\OlJHW��

7U\FN�RFK�KnOO�QHG�EnGD�NQDSSDUQD�6(/(&7�L���VHNXQGHU�I|U�DWW�NRPPD�WLOO�YDO�DY�PnWWV\VWHP��DOOWVn�0HWHUV\VWHP�HOOHU�
EULWWLVND�PnWW��

2EV� $YVHU�HQGDVW�DQYlQGDUXSSJLIWHU�RP�/b1*'�RFK�9,.7�

.QDSSDUQD�6(/(&7��9DO�
I\UD�IXQNWLRQHU

���,QQDQ�WUlQLQJVSDVV�SnE|UMDV��DOOWVn�L�PHQ\OlJHW��

7U\FN�Sn�NQDSSDUQD�6(/(&7�I|U�DWW�EOlGGUD�PHOODQ�WLOOJlQJOLJD�YDO

���,QQDQ�WUlQLQJVSDVV�SnE|UMDV��DOOWVn�L�PHQ\OlJHW��

7U\FN�RFK�KnOO�NYDU�HQGHUD�NQDSSHQ�6(/(&7�I|U�EOlGGUD�VQDEEW�
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$XWR�3RZHU�2Q�� $XWR�3DXVH�� $XWR�3RZHU�'RZQ�� $XWR�
3RZHU�2II

)DUWKnOOQLQJVSURJUDP

$872�32:(5�21� 'DWRUQ�VOnV�DXWRPDWLVNW�Sn�QlU�6���6NL�7UDLQHU�DQYlQGV�HOOHU�QlU�QnJRQ�
NQDSS�Sn�GDWRUQ�WU\FNV�LQ�
$872�3$86(�'DWRUQ�SDXVDU�DXWRPDWLVNW�QlU�PDQ�VOXWDU�WUlQD�L�WUlQLQJVOlJH�
$872�32:(5�'2:1� 'DWRUQ�VWlQJV�DXWRPDWLVNW�DY�QlU�6���6NL�7UDLQHU�LQWH�DQYlQGV�Sn�FD���
PLQXWHU��XQGHU�YLONHQ�WLG�GX�NDQ�IRUWVlWWD�WUlQD�LQQDQ�GDWRUQ�DXWRPDWLVNW�VWlQJV�DY�
$872�32:(5�2))� 'DWRUQ�VWlQJV�DXWRPDWLVNW�DY�QlU�6���6NL�7UDLQHU� LQWH�DQYlQGV�Sn�FD����
PLQXWHU��2P�6���6NL�7UDLQHU�lU�L�WUlQLQJVOlJH�NRPPHU�GLQD�WUlQLQJVGDWD�DWW�I|UORUDV�

3URJUDPPHW�3$&(5�OnWHU�GLJ�VWDND�YLG�VLGDQ�RP�HQ�IDUWKnOODUH�VRP�KMlOSHU�GLJ�DWW�KnOOD�UlWW�
KDVWLJKHW�XQGHU�GLWW�WUlQLQJVSDVV��'HW�ILQQV�WYn�VlWW�DWW�VWlOOD�LQ�IDUWKnOOQLQJHQV�KDVWLJKHW�
�� VWlOOD�LQ�WLG�SHU�����PHWHU��7,0(����0�

HOOHU
�� DQJH�WLG�RFK�DQWDO�PHWHU��7,0(�RFK�0(7(56�

�� )$57+c//1,1*6352*5$0
%OlGGUD�L�KXYXGPHQ\Q�PHG�NQDSSDUQD�6(/(&7�RFK�YlOM�SURJUDPPHW�´3$&(5´��)DUWKnOOQLQJ��
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�
2EV� 7U\FN�Sn�NQDSSHQ�0(18�I|U�DWW�nWHUJn�WLOO�KXYXGPHQ\Q�

�� 9$/�$9�$19b1'$5(
7U\FN�Sn�NQDSSDUQD�6(/(&7�I|U�DWW�EOlGGUD�IUDP�RFK�YlOMD�´*8(67�86(5´��*lVWDQYlQGDUH��
HOOHU�QnJRQ�DY�GH���DQYlQGDUH�VRP�NDQ�ILQQDV�UHJLVWUHUDGH��W�H[��8���8���8��HOOHU�8���
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�

�D� 7,0(����0��7LG�SHU�����PHWHU�
7U\FN�Sn�NQDSSDUQD�6(/(&7�I|U�DWW�EOlGGUD�WLOO�´7,0(����0´�(//(5�Jn�WLOO��E�
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�

�E��7,'�RFK�0(7(5
7U\FN�Sn�NQDSSHQ�(17(5�I|U�DWW�Jn�YLGDUH�IUnQ�YDOHW�7,0(����0�
7U\FN�Sn�NQDSSDUQD�6(/(&7�I|U�DWW�EOlGGUD�WLOO�YDOHW�´7,0(´��7LG�
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�
7U\FN�Sn�NQDSSDUQD�6(/(&7�I|U�DWW�EOlGGUD�WLOO�YDOHW�´0(7(56´��0HWHU�
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5 I|U�DWW�EHNUlIWD�GLWW�YDO�
2EV� )|U�DWW�GLUHNW�LQOHGD�WUlQLQJVSDVVHW��WU\FN�Sn�NQDSSHQ�67$57�

�� 02767c1'61,9c
7U\FN�Sn�NQDSSDUQD�6(/(&7�I|U�DWW�EOlGGUD�RFK�YlOMD�PRWVWnQGVQLYn�´/(9(/´�
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�
�� 0c/9b5'(1
0c/9b5'(1�EHK|YHU�LQWH�DQJHV�
)|U�DWW�KRSSD�|YHU�DOOD�´7$5*(7�9$/8(6´��0nOYlUGHQ���WU\FN�RFK�KnOO�NQDSSHQ�(17(5�
QHGWU\FNW�
)|U�DWW�KRSSD�|YHU�HWW�YLVVW�´7$5*(7�9$/8(´��0nOYlUGH���WU\FN�Sn�NQDSSHQ�(17(5�
)|U�DWW�YlOMD�HWW�´7$5*(7�9$/8(´�WU\FN�Sn�NQDSSDUQD�6(/(&7�
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�

�� 0$;�$/$506��/DUP�
0D[LPXP�´$/$506´�lU�WLOOYDO�
7U\FN�Sn�NQDSSHQ�67$57�I|U�DWW�KRSSD�|YHU�DOOD�´$/$506´��/DUP��
)|U�DWW�KRSSD�|YHU�HWW�YLVVW�´$/$50´���WU\FN�Sn�NQDSSHQ�(17(5�
)|U�DWW�YlOMD�HWW�PD[LPXP�´$/$50´�WU\FN�Sn�NQDSSDUQD�6(/(&7�
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�
�� 5($'<� �3c%g5-$�75b1,1*
1lU�GX�KDU�NRPPLW�WLOO�VOXWHW�DY�YDOSURFHVVHQ�EOLQNDU�GDWRUQ�´5($'<´�RFK�YlQWDU�Sn�DWW�GX�VND�
E|UMD�VWDND�LQQDQ�WUlQLQJHQ�VWDUWDU�
2EV� 8QGHU�SnJnHQGH�WUlQLQJVSDVV�NDQ�GX�MXVWHUD�PRWVWnQGVQLYnQ��/(9(/6��JHQRP�DWW�WU\FND�
Sn�NQDSSDUQD�6(/(&7�

6QDEEVWDUW %g5-$�+(/7�(1.(/7�$77�75b1$

%|UMD�KHOW�HQNHOW�WUlQD�Vn�VWDUWDU�GDWRUQ�DXWRPDWLVNW�RFK�VWDUWDU�SURJUDPPHW��3$&(5�
352*5$0��PHG�JUXQGYDOHW�3$&(�'()$8/7��IDUWKnOOQLQJ��PHG�KDVWLJKHWHQ������SHU�����
PHWHU�

$77�.200$�,*c1*
'HW�lU�YLNWLJW�DWW�DQJH�GLQD�DQYlQGDUXSSJLIWHU�Vn�DWW�GDWRUQ�NDQ�UlNQD�XW�GLWW�
.52336)(77�� �XSSVNDWWDW�NURSSVIHWW�L�SURFHQW
%0,� �.URSSVPDVVHLQGH[��%RG\�PDVV�LQGH[�
%05� �*UXQGOlJJDQGH�PHWDEROLVN�KDVWLJKHW��%DVDO�0HWDEROLF�5DWH�
7'((� �7RWDO�GDJOLJ�HQHUJLI|UEUXNQLQJ��7RWDO�'DLO\�(QHUJ\�([SHQGLWXUH�
'LQD�DQYlQGDUXSSJLIWHU�J|U�DWW�GDWRUQ�PHU�H[DNW�NDQ�UlNQD�XW�GLQ�NDORULI|UEUXNQLQJ�
0DWD�LQ�GLQD�DQYlQGDUXSSJLIWHU�YLD�KXYXGPHQ\Q�GlU�GX�YlOMHU�´86(5�'$7$´�

+XYXGPHQ\Q
+XYXGPHQ\Q�LQQHKnOOHU�I|OMDQGH����YDO�
�� 3$&(5 �������������� ��[�)$57+c//1,1*6352*5$0
�� 5$&( ��������������� ��[�.$3352''6352*5$0
�� ,17(59$/������������ ��[�,17(59$//352*5$0�a�',67$16,17(59$//�RFK�7,'6,17(59$//
�� +5& ����������������� ��[�+-b5738/667<5'$�352*5$0���������������RFK�PnOSXOV
�� :$776 ������������� ��[�())(.767<57�352*5$0
�� 352),/(6������������ ��[�$19b1'$5352),/(5������[�352),/352*5$0
�� ),7�7(67 ������������ ��[�.21',7,2167(67352*5$0
�� 86(5'$7$ ���������� ,10$71,1*�$9�$19b1'$5833*,)7(5
�� 86(5�352 ����������� 352*5$0�)g5�$77�6.$3$�3(5621/,*$�352*5$0352),/(5
��� 86(5�'(/ ����������� 5$'(5$�(1�$19b1'$5(
��� )5(48(1&< ��������� 3XOVPRWWDJDUDOWHUQDWLY�� N+]�� *+]�� /,1.,1*��OlQNQLQJ�

2EV� 1XPPHU�����´)5(48(1&<
�EHURU�Sn�nWHUI|UVlOMDUH��VH�VLGD����I|U�PHU�LQIRUPDWLRQ�

'DWRUQ�VWDUWDU�DXWRPDWLVNW�L�+898'0(1<1��0DLQ�PHQX��2P�GX�YLG�QnJRW�WLOOIlOOH�YLOO�nWHUYlQGD�
WLOO�KXYXGPHQ\Q�EHK|YHU�GX�EDUD�WU\FND�Sn�NQDSSHQ�0(18�
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.DSSN|UQLQJVSURJUDP 'LVWDQVLQWHUYDOO�RFK�7LGVLQWHUYDOOSURJUDP
3URJUDPPHW�5$&(�OnWHU�GLJ�WlYOD�PRW�YDOIUL�DQYlQGDUHV�JHQRPVQLWWOLJD�WLG�|YHU�����PHWHU��3DSSD�
NDQ�W�H[��XWPDQD�VLQ�VRQ��PDPPD�NDQ�WlYOD�PRW�VLQ�GRWWHU��9DU�ElVW�L�GLQ�IDPLOM��HOOHU�WlYOD�PRW�GLQ�
HJHQ�$9(5$*(�7,0(����0�

�� .$33.g51,1*6352*5$0
%OlGGUD�L�KXYXGPHQ\Q�PHG�NQDSSDUQD�6(/(&7�RFK�YlOM�SURJUDPPHW�´5$&(´��WlYOLQJ��
7U\FN�VHGDQ�Sn NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�
2EV� 7U\FN�Sn�NQDSSHQ�0(18�I|U�DWW�nWHUJn�WLOO�KXYXGPHQ\Q�
�� 9b/-�$19b1'$5(��DOOWVn�YHP�GX�lU�
7U\FN�Sn�NQDSSDUQD�6(/(&7�I|U�DWW�EOlGGUD�IUDP�RFK�YlOMD�´*8(67�86(5´��*lVWDQYlQGDUH��
HOOHU�QnJRQ�DY�GH���DQYlQGDUH�VRP�NDQ�ILQQDV�UHJLVWUHUDGH��W�H[��8���8���8��HOOHU�8���
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�
�� $19b1'$5(�'8�9,//�7b9/$�027
7U\FN�Sn�NQDSSDUQD�6(/(&7�I|U�DWW�YlOMD�HQ�´86(5´�DQYlQGDUH�DWW�WlYOD�HPRW�
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�
2EV� )|U�DWW�GLUHNW�LQOHGD�WUlQLQJVSDVVHW��WU\FN�Sn�NQDSSHQ�67$57�
�� 02767c1'61,9c
7U\FN�Sn�NQDSSDUQD�6(/(&7�I|U�DWW�EOlGGUD�RFK�YlOMD�PRWVWnQGVQLYn�´/(9(/´�
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�
�� 0c/9b5'(1
0c/9b5'(1�EHK|YHU�LQWH�DQJHV�
)|U�DWW�KRSSD�|YHU�DOOD�´7$5*(7�9$/8(6´��0nOYlUGHQ���WU\FN�RFK�KnOO�NQDSSHQ�(17(5�
QHGWU\FNW�
)|U�DWW�KRSSD�|YHU�HWW�YLVVW�´7$5*(7�9$/8(´��0nOYlUGH���WU\FN�Sn�NQDSSHQ�(17(5�
)|U�DWW�YlOMD�HWW�´7$5*(7�9$/8(´�WU\FN�Sn�NQDSSDUQD�6(/(&7��7U\FN�VHGDQ�Sn�NQDSSHQ�
(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�
�� 0$;�$/$506��/DUP�
0D[LPXP�´$/$506´�lU�WLOOYDO�
7U\FN�Sn�NQDSSHQ�67$57�I|U�DWW�KRSSD�|YHU�DOOD�´$/$506´��/DUP��
)|U�DWW�KRSSD�|YHU�HWW�YLVVW�´$/$50´���WU\FN�Sn�NQDSSHQ�(17(5�
)|U�DWW�YlOMD�HWW�PD[LPXP�´$/$50´�WU\FN�Sn�NQDSSDUQD�6(/(&7�
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�
�� 5($'<� �3c%g5-$�75b1,1*
1lU�GX�KDU�NRPPLW�WLOO�VOXWHW�DY�YDOSURFHVVHQ�EOLQNDU�GDWRUQ�´5($'<´�RFK�YlQWDU�Sn�DWW�GX�VND�
E|UMD�VWDND�LQQDQ�WUlQLQJHQ�VWDUWDU�
2EV� 8QGHU�SnJnHQGH�WUlQLQJVSDVV�NDQ�GX�MXVWHUD�PRWVWnQGVQLYnQ��/(9(/6��JHQRP�DWW�WU\FND�
Sn�NQDSSDUQD�6(/(&7�

'H�EnGD�,QWHUYDOOSURJUDPPHW�lU�XWIRUPDGH�I|U� LQWHUYDOOWUlQLQJ�GlU�SHULRGHU�PHG�K|J�EHODVWQLQJ�
YDUYDV�PHG� NRUWDUH� YLORSHULRGHU��'HW� lU� YHWHQVNDSOLJW� EHYLVDW� DWW� LQWHUYDOOWUlQLQJ� I|UEUXNDU� IOHU�
NDORULHU�lQ�VWDWLVN�NRQGLWLRQVWUlQLQJ��'RFN�XWVlWWHU�GHQ�NURSSHQ�I|U�EHW\GOLJW�K|JUH�EHODVWQLQJ��0DQ�
PnVWH� GlUI|U� LQWHUYDOOWUlQD�PHG� VXQW� I|UQXIW�� 9L� UHNRPPHQGHUDU� DWW� GX� LQWH� |YHUVNULGHU� ��� ��
KMlUWSXOV�

VH�%HUlNQD PnOSXOV
,17(59$/�',67$1&(�352*5$0� �(Q�DUEHWVVWUlFND�NRPELQHUDG�PHG�LQODJGD�YLORSHULRGHU
,17(59$/�7,0(�352*5$0� �(Q�DUEHWVWLG�NRPELQHUDG�PHG�LQODJGD�YLORSHULRGHU
�� ,17(59$//352*5$0
%OlGGUD�L�KXYXGPHQ\Q�PHG�NQDSSDUQD�6(/(&7�RFK�YlOM�SURJUDPPHW�´,17(59$/´���7U\FN�
VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�
2EV� 7U\FN�Sn�NQDSSHQ�0(18�I|U�DWW�nWHUJn�WLOO�KXYXGPHQ\Q�
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HOOHU�QnJRQ�DY�GH���DQYlQGDUH�VRP NDQ�ILQQDV�UHJLVWUHUDGH��W�H[��8���8���8��HOOHU�8���
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�
�D��',67$16,17(59$//352*5$0
7U\FN�Sn�NQDSSDUQD�6(/(&7�I|U�DWW�EOlGGUD�RFK�
YlOMD�SURJUDPPHW�´',67$1&(´��
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�
GLWW�YDO�

�E��7,'6,17(59$//352*5$0
7U\FN�Sn�NQDSSDUQD�6(/(&7�I|U�DWW�
EOlGGUD�RFK�YlOMD�SURJUDPPHW�´7,0(´��
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�
EHNUlIWD�GLWW�YDO�

��� $17$/�,17(59$//
7U\FN�Sn�NQDSSDUQD�6(/(&7�I|U�DWW�EOlGGUD�RFK�YlOMD�DQWDO�´,17(59$/´��
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�
�D��',67$16,17(59$//352*5$0
7U\FN�Sn�NQDSSDUQD�6(/(&7�I|U�DWW�EOlGGUD�RFK�
YlOMD�,QWHUYDOOGLVWDQVHQ�L�´0(7(56´��0HWHU��
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�
GLWW�YDO�

�E��7,'6,17(59$//352*5$0
7U\FN�Sn�NQDSSDUQD�6(/(&7�I|U�DWW�
YlOMD�HQ�´,17�7,0(´��,QWHUYDOOWLG��
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�
EHNUlIWD�GLWW�YDO�

�� 9,/27,'
7U\FN�Sn�NQDSSDUQD�6(/(&7�I|U�DWW�YlOMD�HQ�´5(67�7,0(´��YLORWLG��
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�
2EV� )|U�DWW�GLUHNW�LQOHGD�WUlQLQJVSDVVHW��WU\FN�Sn�NQDSSHQ�67$57�
�� 02767c1'61,9c
7U\FN�Sn�NQDSSDUQD�6(/(&7�I|U�DWW�EOlGGUD�RFK�YlOMD�PRWVWnQGVQLYn�´/(9(/´�
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�
�� 0c/9b5'(1
0c/9b5'(1�EHK|YHU�LQWH�DQJHV�
)|U�DWW�KRSSD�|YHU�DOOD�´7$5*(7�9$/8(6´��0nOYlUGHQ���WU\FN�RFK�KnOO�NQDSSHQ�(17(5�
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)|U�DWW�KRSSD�|YHU�HWW�YLVVW�´$/$50´���WU\FN�Sn�NQDSSHQ�(17(5�
)|U�DWW�YlOMD�HWW�PD[LPXP�´$/$50´�WU\FN�Sn�NQDSSDUQD�6(/(&7�
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�
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1lU�GX�KDU�NRPPLW�WLOO�VOXWHW�DY�YDOSURFHVVHQ�EOLQNDU�GDWRUQ�´5($'<´�RFK�YlQWDU�Sn�DWW�GX�VND�
E|UMD�VWDND�LQQDQ�WUlQLQJHQ�VWDUWDU�
2EV��8QGHU SnJnHQGH�WUlQLQJVSDVV�NDQ�GX�MXVWHUD�PRWVWnQGVQLYnQ��/(9(/6��JHQRP�DWW�WU\FND�
Sn�NQDSSDUQD�6(/(&7�



'$725,16758.7,21(5
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3URJUDPPHQ� � +($57� 5$7(� �+MlUWSXOVSURJUDP�� lU� XWIRUPDGH� I|U� DWW� KnOOD� GLQ� KMlUWSXOV�
NRQVWDQW�Sn�HQ�QLYn�GX�KDU�YDOW��9DU����H�VHNXQG�NRPPHU�GDWRUQ�DWW�NRQWUROOHUD�GLQ�KMlUWSXOV�
JHQWHPRW�GLQD�LQVWlOOGD�YDO�RFK�DXWRPDWLVNW�MXVWHUD�PRWVWnQGVQLYnHUQD�I|U�GHWWD�lQGDPnO�
$OOD�+MlUWSXOVVW\UGD�SURJUDP�NUlYHU�KMlUWSXOVVLJQDOHU�YLD�HWW�SDVVDQGH�EU|VWElOWH�
'HVVD�WUH�SURJUDP�I|U�+-b5738/667<51,1*�IXQJHUDU�L�NRPELQDWLRQ�PHG�YDOG�DQYlQGDUH�RFK�
GH�DQYlQGDUXSSJLIWHU�GX�KDU�PDWDW�LQ��'lUI|U�lU�GHW�YLNWLJW�DWW�GX�YlOMHU�UlWW�DQYlQGDUH�RFK�DWW�
GX� KDU� PDWDW� LQ� NRUUHNWD� DQYlQGDUXSSJLIWHU� LQQDQ� GX� E|UMDU� WUlQD�PHG� QnJRW� DY� GHVVD� WUH�
SURJUDP�I|U�SURFHQWVW\UQLQJ�DY�KMlUWSXOV�

2EV� 8QGHU� SnJnHQGH� WUlQLQJVSDVV� NDQ� GX� LQWH� lQGUD� YDOW� SURFHQWOlJH� I|U� KMlUWSXOV� HOOHU�
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)|U�DWW�YlOMD�HQ�KMlUWSXOV�VRP�lU�RSWLPDO�I|U�GLJ��OlV�%(5b.1$�0c/38/6�
6DPWLGLJW�VRP�K|MG�KMlUWIUHNYHQV�lU�HQ�YLNWLJ�GHO�DY�WUlQLQJHQ�lU�GHW�RFNVn�YLNWLJW�DWW�GLQ�SXOV�
LQWH�lU�I|U�K|J��)|U�DWW�YDUD�Sn�VlNUD�VLGDQ�I|UHVOnU�YL�DWW�GX�E|UMDU�PHG�WUlQLQJVSDVV�YLG��� ��
RFK�GlUHIWHU�JnU�PRW�K|JUH�SXOV�YDUWHIWHU�GLQ�IRUP�I|UElWWUDV�
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�� +-b5738/6352*5$0
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WUlQLQJVSDVV� NDQ� GX� MXVWHUD� YDOG� PnOSXOV �7DUJHW� +HDUW� 5DWH� ± 7+5�� JHQRP� DWW� WU\FND� Sn�
NQDSSDUQD�6(/(&7�
2EV� 8QGHU�SnJnHQGH�WUlQLQJVSDVV�NDQ�GX�LQWH�lQGUD�PRWVWnQGVQLYnHUQD�
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1lU�GX�KDU�NRPPLW�WLOO�VOXWHW�DY�YDOSURFHVVHQ�EOLQNDU�GDWRUQ�´5($'<´�RFK�YlQWDU�Sn�DWW�GX�VND�
E|UMD�VWDND�LQQDQ�WUlQLQJHQ�VWDUWDU�

2EV� 8QGHU�SnJnHQGH�WUlQLQJVSDVV�NDQ�GX�MXVWHUD�YDOG�PnOSXOV��7DUJHW�+HDUW�5DWH�± 7+5��
JHQRP�DWW�WU\FND�Sn�NQDSSDUQD�6(/(&7�

2EV� 8QGHU�WUlQLQJ�NDQ�GX�WU\FND�Sn�NQDSSHQ�',63/$<�I|U�DWW�lQGUD�´3DFHU�%DU�*UDSK�
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%HUlNQD�PnOSXOV 3URJUDPPHW�:DWWV��(IIHNWVW\UQLQJ�
'HW�RSWLPDOD�RPUnGHW�I|U�GLQ�KMlUWSXOV�XQGHU�WUlQLQJ�NDOODV�GLQ�WUlQLQJV]RQ��)|U�DWW�XSSQn�ElVWD�
UHVXOWDW�E|U�GX�NRQGLWLRQVWUlQD�LQRP�GLQ�WUlQLQJV]RQ��6H�PnOSXOVHQ�L�GLDJUDPPHW�QHGDQ�I|U�DWW�
EHUlNQD� GLQ� PnOSXOV� YLG� ����� ���� RFK� ����� G�Y�V�� GLQ� UHNRPPHQGHUDGH� WUlQLQJV]RQ�� 9L�
I|UHVOnU� lYHQ� DWW� GX� L� E|UMDQ� J|U� GLQD� WUlQLQJVSDVV� YLG� ���� 0nOSXOV� RFK� VHQDUH� |NDU� GLQ�
PnOSXOVSURFHQW�QlU�GLQ�NRQGLWLRQ�I|UElWWUDV�

)250(/�)g5�0c/38/6� ������ c/'(5��[�0nOSXOVSURFHQW��W�H[�������� ���nU��[����� �
0nOSXOV��7+5������

3URJUDPPHQ�:$776��(IIHNWVW\UQLQJ��lU�XWIRUPDW�I|U�DWW�KnOOD�GLQ�DUEHWVHIIHNW�Sn�HQ�NRQVWDQW�QLYn�
VRP�GX�KDU�YDOW��9DU����H�VHNXQG�NRPPHU�GDWRUQ�DWW�NRQWUROOHUD�GLQ�DUEHWVHIIHNW�JHQWHPRW�GLQD�
LQVWlOOGD� YDO� RFK� DXWRPDWLVNW� MXVWHUD� PRWVWnQGVQLYnHUQD� I|U� GHWWD� lQGDPnO�� 8QGHU� SnJnHQGH�
WUlQLQJVSDVV�NDQ�GX�MXVWHUD�:DWW�YlUGHW��:$776��JHQRP�DWW�WU\FND�Sn�NQDSSDUQD�6(/(&7�
2EV� 8QGHU�SnJnHQGH�WUlQLQJVSDVV�NDQ�GX�LQWH�lQGUD�PRWVWnQGVQLYnHUQD�
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)|U�DWW�KRSSD�|YHU�HWW�YLVVW�´$/$50´���WU\FN�Sn�NQDSSHQ�(17(5�
)|U�DWW�YlOMD�HWW�PD[LPXP�´$/$50´�WU\FN�Sn�NQDSSDUQD�6(/(&7�
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�
�� 5($'<� �3c%g5-$�75b1,1*
1lU�GX�KDU�NRPPLW�WLOO�VOXWHW�DY�YDOSURFHVVHQ�EOLQNDU�GDWRUQ�´5($'<´�RFK�YlQWDU�Sn�DWW�GX�VND�
E|UMD�VWDND�LQQDQ�WUlQLQJHQ�VWDUWDU�

2EV� 8QGHU�SnJnHQGH�WUlQLQJVSDVV�NDQ�GX�MXVWHUD�:DWW�YlUGHW��:$776��JHQRP�DWW�WU\FND�Sn�
NQDSSDUQD�6(/(&7�

2EV� 8QGHU�WUlQLQJ�NDQ�GX�WU\FND�Sn�NQDSSHQ�',63/$<�I|U�DWW�lQGUD�´3DFHU�%DU�*UDSK�
'LVSOD\´�WLOO�´3URILOH�%DU�*UDSK�'LVSOD\´�
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3URJUDPPHUDGH�SURILOHU
'DWRUQ�MXVWHUDU�DXWRPDWLVNW�PRWVWnQGVQLYnQ�XWLIUnQ�GHQ�SURJUDPPHUDGH�SURILO�GX�YlOMHU��
8QGHU�SnJnHQGH�WUlQLQJVSDVV�NDQ�GX�MXVWHUD�PRWVWnQGVQLYnQ��/(9(/6��JHQRP�DWW�WU\FND�Sn�
NQDSSDUQD�6(/(&7�

'HW�ILQQV����[�352*5$00(5$'(�352),/(5�DWW�YlOMD�PHOODQ��Vn�VRP�YLVDV�L�
GLDJUDPPHW�QHGDQ�

�� 352*5$00(5$'(�352),/(5
%OlGGUD�L�KXYXGPHQ\Q�PHG�NQDSSDUQD�6(/(&7�RFK�YlOM�SURJUDPPHW�´352),/(6´��3URILOHU��
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�
2EV� 7U\FN�Sn�NQDSSHQ�0(18�I|U�DWW�nWHUJn�WLOO�KXYXGPHQ\Q�

�� 9$/�$9�$19b1'$5(
7U\FN�Sn�NQDSSDUQD�6(/(&7�I|U�DWW�EOlGGUD�IUDP�RFK�YlOMD�´*8(67�86(5´��*lVWDQYlQGDUH��
HOOHU�QnJRQ�DY�GH���DQYlQGDUH�VRP�NDQ�ILQQDV�UHJLVWUHUDGH��W�H[��8���8���8��HOOHU�8���
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�

�� 9$/�$9�352),/
7U\FN�Sn�NQDSSDUQD�6(/(&7�I|U�DWW�EOlGGUD�RFK�YlOMD�HQ�´352),/(´��3URJUDPPHUDG�SURILO�
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�

�� 352),/-867(5,1*
7U\FN�Sn�NQDSSDUQD�6(/(&7�I|U�DWW�MXVWHUD�SURILOHQ�XSS�HOOHU�QHU�
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�
2EV��)|U�DWW�GLUHNW�LQOHGD�WUlQLQJVSDVVHW��WU\FN�Sn�NQDSSHQ�67$57�

�� 02767c1'61,9c
7U\FN�Sn�NQDSSDUQD�6(/(&7�I|U�DWW�EOlGGUD�RFK�YlOMD�PRWVWnQGVQLYn�´/(9(/´�
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�

�� 0c/9b5'(1
0c/9b5'(1�EHK|YHU�LQWH�DQJHV�
)|U�DWW�KRSSD�|YHU�DOOD�´7$5*(7�9$/8(6´��0nOYlUGHQ���WU\FN�RFK�KnOO�NQDSSHQ�(17(5�
QHGWU\FNW�
)|U�DWW�KRSSD�|YHU�HWW�YLVVW�´7$5*(7�9$/8(´��0nOYlUGH���WU\FN�Sn�NQDSSHQ�(17(5�
)|U�DWW�YlOMD�HWW�´7$5*(7�9$/8(´�WU\FN�Sn�NQDSSDUQD�6(/(&7��7U\FN�VHGDQ�Sn�NQDSSHQ�
(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�

�� 0$;�$/$506��/DUP�
0D[LPXP�´$/$506´�lU�WLOOYDO�
7U\FN�Sn�NQDSSHQ�67$57�I|U DWW�KRSSD�|YHU�DOOD�´$/$506´��/DUP��
)|U�DWW�KRSSD�|YHU�HWW�YLVVW�´$/$50´���WU\FN�Sn�NQDSSHQ�(17(5�
)|U�DWW�YlOMD�HWW�PD[LPXP�´$/$50´�WU\FN�Sn�NQDSSDUQD�6(/(&7�
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�
�� 5($'<� �3c%g5-$�75b1,1*
1lU�GX�KDU�NRPPLW�WLOO�VOXWHW�DY�YDOSURFHVVHQ�EOLQNDU�GDWRUQ�´5($'<´�RFK�YlQWDU�Sn�DWW�GX�VND�
E|UMD�VWDND�LQQDQ�WUlQLQJHQ�VWDUWDU�

2EV� 8QGHU�SnJnHQGH�WUlQLQJVSDVV�NDQ�GX�MXVWHUD�PRWVWnQGVQLYnQ��/(9(/6��JHQRP�DWW�
WU\FND�Sn�NQDSSDUQD�6(/(&7�

2EV� 8QGHU�WUlQLQJ�NDQ�GX�WU\FND�Sn�NQDSSHQ�',63/$<�I|U�DWW�lQGUD�´3DFHU�%DU�*UDSK�
'LVSOD\´�WLOO�´3URILOH�%DU�*UDSK�'LVSOD\´�

352),/(�86(5�� 352),/(�86(5�� 352),/(�86(5�� 352),/(�86(5��
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Sn������WDOHW��GlU�SHULRGHU�PHG�LQWHQVLY�EHODVWQLQJ�YDUYDV�
PHG� PLQGUH� DQVWUlQJDQGH� SHULRGHU� L� HWW� NRQWLQXHUOLJW�
WUlQLQJVSDVV�

5$1'20
,QQDQ�GX�WU\FNHU�Sn�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�DY�ā
5$1'20�3URILOHā NRPPHU�GDWRUQ�DXWRPDWLVNW�DWW�lQGUD�
ā5$1'20�3URILOHā YDU�WUHGMH�VHNXQG�
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.RQGLWLRQVWHVW $QYlQGDUXSSJLIWHU�6.$3$�(1�1<�$19b1'$5(�2&+�0$7$�,1�

$19b1'$5833*,)7(5

(WW�IHP�PLQXWHUV�NRQGLWLRQVWHVW�VRP�E\JJHU�Sn�KXU�VQDEEW�GLQ�KMlUWSXOV�nWHUKlPWDU�VLJ��'X�
PnVWH�JH�GDWRUQ�HQ�KMlUWSXOVVLJQDO�IUnQ�UlWW�VRUWV�EU|VWEDQG��7UlQD�Vn�VQDEEW�GX�NDQ�XQGHU�
IHP�PLQXWHU�I|U�DWW�GLQ�SXOV�VND�Qn�VLWW�PD[LPXP��'lUHIWHU�NRPPHU�GDWRUQ�DWW�WHVWD�
KMlUWSXOVHQV�nWHUKlPWQLQJ�XQGHU�HQ�PLQXW�

'DWRUQ�NDQ�ODJUD�I\UD�XSSVlWWQLQJDU�DY�SHUVRQOLJD�DQYlQGDUGDWD��'HQ�VSDUDGH�LQIRUPDWLRQHQ�DQYlQGV�
WLOOVDPPDQV�PHG�SURJUDPPHQ�I|U�SURFHQWXHOO�KMlUWSXOVVW\UQLQJ�I|U�DWW�PHUD�QRJD�EHUlNQD�GLQ�
NDORULI|UEUXNQLQJ�RFK�WD�IUDP�XSSJLIWHUQD�VRP�YLVDV�Sn�VNlUPHQ�HIWHU�DYVOXWDW�WUlQLQJVSDVV��GlU�%0,��%05�
RFK�7'((�LQJnU�
%0,� �.URSSVPDVVHLQGH[��%RG\�PDVV�LQGH[�
%05� �*UXQGOlJJDQGH�PHWDEROLVN�KDVWLJKHW��%DVDO�0HWDEROLF�5DWH�
7'((� �7RWDO�GDJOLJ�HQHUJLI|UEUXNQLQJ��7RWDO�'DLO\�(QHUJ\�([SHQGLWXUH�
'DWRUQ�NRPPHU�GHVVXWRP�DWW�PLQQDV�GH�ROLND�YDO�GX�JMRUW�L�DOOD�SURJUDP��YLONHW�XQGHUOlWWDU�
LQVWlOOQLQJVSURFHVVHQ�
.20�,+c*��'HW�lU�YLNWLJW�DWW�GX�KnOOHU�GLQD�DQYlQGDUXSSJLIWHU�XSSGDWHUDGH��DQQDUV�NRPPHU�GDWRUQ�
DWW�JH�GLJ�IHODNWLJW�EHUlNQDGH�YlUGHQ�I|U�VnGDQD�YlUGHQ�VnVRP�3XOV�L�SURFHQW�DY�PD[SXOV��I|UEUXNDGH�
NDORULHU��%0,��%05�RFK�7'((�
2EV�*lVWDQYlQGDUH��'DWRUQ�NRPPHU�LQWH�DWW�PHPRUHUD�QnJUD�YDO�HOOHU�GDWD�VRP�HQ�JlVWDQYlQGDUH�ODJW�LQ�
,10$71,1*�$9�$19b1'$5833*,)7(5
1$0(��1DPQ���[�$OIDQXPHULVND�WHFNHQ�NDQ�DQYlQGDV� 2EV� 7U\FN�LQ�RFK�KnOO�NQDSSHQ�(17(5�QHGWU\FNW�
I|U�DWW�KRSSD�|YHU�
6(;�� *(1'(5��.|Q��0DOH��PDQ��HOOHU�)HPDOH��NYLQQD��
$*(��cOGHU��DQJH�HQGDVW�KHOD�nU�
+(,*+7��/lQJG��L�FHQWLPHWHU�HOOHU�L�IRW�RFK�WXP��6H�DYVQLWWHW�´9DO�DY�PnWWHQKHW´�I|U�DWW�lQGUD��
:(,*+7��9LNW��L�NJ�HOOHU�EULWWLVND�SXQG��6H�DYVQLWWHW�´9DO�DY�PnWWHQKHW´�I|U�DWW�lQGUD��
$&7,9(�)$&725��$NWLYLWHWVIDNWRU��+XU�DNWLY�GX�lU�SnYHUNDU�GLQ�PHWDEROLVP�RFK�GlUPHG�KXU�PnQJD�
NDORULHU�GX�I|UEUlQQHU�XQGHU�WUlQLQJ��'LQ�$&7,9(�)$&725��$NWLYLWHWVIDNWRU��SnYHUNDU�GDWRUQV�
NDORULEHUlNQLQJDU�RFK�GLQ�WRWDOD�GDJOLJD�NDORULI|UEUXNQLQJ��7'((��
�[�SHU�YHFND�6('(17$5<��6WLOODVLWWDQGH���VNULYERUGVDUEHWH�PHG�EHJUlQVDG�HOOHU�LQJHQ�GDJOLJ�WUlQLQJ
�[�SHU�YHFND�/,*+7/<�$&7,9(��/lWW�DNWLY���OlWW�WUlQLQJ���WLOO����GDJDU�L�YHFNDQ
�[�SHU�YHFND�02'(5$7(/<�$&7,9(��0nWWOLJW�DNWLY���PnWWOLJ�WUlQLQJ���WLOO����GDJDU�L�YHFNDQ
�[�SHU�YHFND�9(5<�$&7,9(��0\FNHW�DNWLY���KnUG�WUlQLQJ���WLOO����GDJDU�L�YHFNDQ
���SHU�YHFND�(;75(0(/<�$&7,9(��([WUHPW�DNWLY��KHOD�GDJHQ�YDUMH�GDJ�HOOHU�NRQGLWLRQVQLYn VRP�KRV�
PDUDWRQO|SDUH�Sn�HOLWQLYn
�� $19b1'$5833*,)7(5
%OlGGUD�L�KXYXGPHQ\Q�PHG�NQDSSDUQD�6(/(&7�RFK�YlOM�´86(5�'$7$ �́�DQYlQGDUXSSJLIWHU��
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�
2EV� 7U\FN�Sn�NQDSSHQ�0(18�I|U�DWW�nWHUJn�WLOO�KXYXGPHQ\Q�
�� 9b/-�$19b1'$5(
7U\FN�Sn�NQDSSDUQD�6(/(&7�I|U�DWW�EOlGGUD�IUDP�RFK�YlOMD�´1(:�86(5 �́�Q\�DQYlQGDUH��HOOHU�QnJRQ�DY�GH�
��DQYlQGDUH�VRP�NDQ�ILQQDV�UHJLVWUHUDGH
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�
�� 1$01
7U\FN�Sn�NQDSSDUQD�6(/(&7�I|U�DWW�YlOMD�HWW�DOIDQXPHULVNW�WHFNHQ��7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�
EHNUlIWD�GLWW�YDO��5HSHWHUD�GHQQD�SURFHVV�WLOOV�GLWW�QDPQ�lU�LQPDWDW��7U\FN�VHGDQ�Sn�RFK�KnOO�QHUH�NQDSSHQ�
(17(5�I|U�DWW�Jn�I|UEL�nWHUVWnHQGH�YDO���KRSSD�WLOO�QlVWD�VWHJ�
�� .g1
7U\FN�Sn�NQDSSDUQD�6(/(&7�I|U�DWW�EOlGGUD�RFK�YlOMD�GLWW�N|Q���0DOH� �0DQ��)HPDOH� �.YLQQD�
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�
�� c/'(5
7U\FN�Sn�NQDSSDUQD�6(/(&7�I|U�DWW�YlOMD�GLQ�nOGHU��$*(��L�KHOD�nU�
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�
�� /b1*' �L�FP�HOOHU�WXP�a�VH�YDO�DY�HQKHW�
7U\FN�Sn�NQDSSDUQD�6(/(&7�I|U�DWW�EOlGGUD�RFK�YlOMD�GLQ�OlQJG�
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�
�� 9,.7��L�NJ�HOOHU�SXQG�a�VH�YDO�DY�HQKHW�
7U\FN�Sn�NQDSSDUQD�6(/(&7�I|U�DWW�EOlGGUD�RFK�YlOMD�GLQ�YLNW�
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�
�� $.7,9,7(76)$.725
7U\FN�Sn�NQDSSDUQD�6(/(&7�I|U�DWW�EOlGGUD�RFK�YlOMD�GLQ�DNWLYLWHWVIDNWRU�
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�

5(68/7$7�$9�.21',7,21635291,1*

683(5),7 ������ 9b5/'60b67$5)250 �������a���
(;75�),7 ������� (;75(07�*2'�)250�������� ��a��
9(5<�),7 ������� 0<&.(7�*2'�)250 ��������� ��a��
*22'� ���������� *2'�)250��������������������� ��a��
$9(5$*(���*(12061,77/,*�)250����������� ��a��
)$,5������������� 1c*25/81'$�)250 �������� ��a��
3225 ����������� 69$*�)250 ������������������� ��a��
81),7 ����������� 'c/,*�)250������������������� ��a��
%$' ������������� 0<&.(7�'c/,*�)250 ������� ��a��
9(5<�%$'������ (;75(07�'c/,*�)250��������� �a�

�� .21',7,21635291,1*6352*5$0
%OlGGUD�L�KXYXGPHQ\Q�PHG�NQDSSDUQD�6(/(&7�RFK�YlOM�SURJUDPPHW�´),7�7(67´�
�.RQGLWLRQVSURYQLQJVSURJUDP��
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�
2EV� 7U\FN�Sn�NQDSSHQ�0(18�I|U�DWW�nWHUJn�WLOO�KXYXGPHQ\Q�
�� 3c%g5-$�75b1,1*
.RP�LKnJ�DWW�6/87$�WUlQD�RPHGHOEDUW�QlU�SURYHWV�IHP�PLQXWHU�lU�VOXW�

2EV� 8QGHU�WUlQLQJ�NDQ�GX�,17(�MXVWHUD�PRWVWnQGVQLYnHUQD�HIWHUVRP�
NRQGLWLRQVSURYQLQJVSURJUDPPHW�KHOD�WLGHQ�lQGUDU�PRWVWnQGVQLYnHUQD�DXWRPDWLVNW�
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$QYlQGDUSURILO�6.$3$�',1�(*(1�75b1,1*6352),/ 8VHU�'HOHWH�5$'(5$�(1�%(),17/,*�$19b1'$5(
(IWHUVRP� GHW� NDQ� ILQQDV� XSS� WLOO� �� DQYlQGDUH� RFK� YDUMH� DQYlQGDUH� NDQ� VNDSD� VLQ� HJHQ�
VSHFLDODQSDVVDGH� WUlQLQJVSURILO� NDQ� GHW� ILQQDV� XSS� WLOO� �� $19b1'$5352),/(5�� � $OOD�
WUlQLQJVSURILOHU� DQYlQGHU� VWDSHOYLVQLQJHQ� VRP� lU� �� UDGHU� K|J�� PRWVYDUDQGH� ���
PRWVWnQGVQLYnHU�RFK����NROXPQHU�OnQJ��PRWVYDUDQGH����WLGVLQWHUYDOO��'HVVD�86(5�352),/(�
�DQYlQGDUSURILOHU�� lU� V\QQHUOLJHQ�DQYlQGEDUD�HIWHUVRP�GH� OnWHU� GLJ� VSHFLDOXWIRUPD�GLWW� HJHW�
WUlQLQJVSURJUDP� HIWHU� HJHW� |QVNHPnO� I|U� DWW� JH� GLQD� WUlQLQJVSDVV� RlQGOLJ� YDULDWLRQ�� YLONHW�
KMlOSHU�GLJ�DWW�KnOOD�PRWLYDWLRQHQ�XSSH�

8QGHU�WUlQLQJ�NRPPHU�GDWRUQ�DXWRPDWLVNW�DWW�MXVWHUD�PRWVWnQGVQLYnQ�HQOLJW�GHQ�SURILO�GX�VNDSDW�
RFK�GX�NDQ�lYHQ�MXVWHUD�PRWVWnQGVQLYnQ�PHG�NQDSSDUQD�6(/(&7�
�� 86(5�352),/(��$QYlQGDUDQSDVVDG�WUlQLQJVSURILO�

%OlGGUD�L�KXYXGPHQ\Q�PHG�NQDSSDUQD�6(/(&7�RFK�YlOM�´86(5�352´��$QYlQGDUSURILO��
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�

2EV� 7U\FN�Sn�NQDSSHQ�0(18�I|U�DWW�nWHUJn�WLOO�KXYXGPHQ\Q�
�� 9b/-�$19b1'$5352),/

7U\FN�Sn�NQDSSDUQD�6(/(&7�I|U�DWW�EOlGGUD�IUDP�RFK�YlOMD�QnJRQ�DY�GH���H[LVWHUDQGH�
DQYlQGDUQD�´86(56´�
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�
2EV� 2P�GHW LQWH�ILQQV�QnJUD�DQYlQGDUH��Jn�Gn�LQ�XQGHU�8VHU�'DWD��$QYlQGDUXSSJLIWHU��I|U�
DWW�VNDSD�HQ�
�� 6.$3$�(1�75b1,1*6352),/

7U\FN�Sn�NQDSSDUQD�6(/(&7�I|U�DWW�EOlGGUD�RFK�YlOMD�PRWVWnQGVQLYn�´/(9(/´��7U\FN�VHGDQ�
Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO��5HSHWHUD�GHQQD�SURFHVV�WLOOV�WUlQLQJVSURILOHQ�lU�
NODU�
2EV� )|U�DWW�KRSSD�|YHU�DOOD�nWHUVWnHQGH�NROXPQHU��WU\FN�RFK�KnOO�NQDSSHQ�(17(5�
QHGWU\FNW��'HWWD�lU�V\QQHUOLJHQ�DQYlQGEDUW�QlU�GX�J|U�VPn�MXVWHULQJDU�DY�GLQ�
DQYlQGDUDQSDVVDGH�WUlQLQJVSURILO�

9L�KDU�JMRUW�GHW�HQNHOW�DWW�UDGHUD�HQ�EHILQWOLJ�DQYlQGDUH�

�� 86(5�'(/(7(��5DGHUD�DQYlQGDUH�

%OlGGUD�L�KXYXGPHQ\Q�PHG�NQDSSDUQD�6(/(&7�RFK�YlOM�´86(5�'(/´��UDGHUD�DQYlQGDUH��
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�
2EV��7U\FN�Sn�NQDSSHQ�0(18�I|U�DWW�nWHUJn�WLOO�KXYXGPHQ\Q�
�� 6(/(&7�86(5��9lOM�DQYlQGDUH�

7U\FN�Sn�NQDSSDUQD�6(/(&7�I|U�DWW�EOlGGUD�IUDP�RFK�YlOMD�QnJRQ�DY�GH���H[LVWHUDQGH�
DQYlQGDUQD�´86(56´�
7U\FN�VHGDQ�Sn�NQDSSHQ�(17(5�I|U�DWW�EHNUlIWD�GLWW�YDO�
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/LYVQ|GYlQGLJ�
IHWWPlQJG

������ ����

([WUHPW�OnJW ������ �����
/nJW ������ ������
*HQRPVQLWW ������ ������
)HWPD gYHU���� gYHU����

%05� 'LQ�%$6$/)g5%5b11,1*��%05�± %DVDO�0HWDEROLF�5DWH��lU�GHQ�OlJVWD�PlQJGHQ�NDORULHU�
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ILQJHUYLVQLQJ�RP�K|JVWD�GDJOLJD�NDORULLQWDJ�
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YDUMH�GDJ�RFK�VHGDQ�GUDU�LIUnQ�GLQ�7'((�JHU�VOXWVXPPDQ�HQ�LQGLNDWLRQ�Sn�RP�GX�lU�Sn�YlJ�DWW�Jn�
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�� 67$57$�c7(5+b071,1*6352*5$00(7��5(&29(5<�
7U\FN�Sn�NQDSSHQ�´5(&29(5<´�MXVW�QlU�GLWW�WUlQLQJVSDVV�lU�VOXW�
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bYHQ�RP�IDVWD�KDU�XW|YDWV�L�WXVHQWDOV�nU�lU�IUnJDQ�IRUWIDUDQGH�HWW�lPQH�I|U�LQWHQVLY�PHGLFLQVN�
GHEDWW��2P�PDQ�JnU�LJHQRP�DOOD�DUJXPHQW�VHU�PDQ�DWW�GH�IOHVWD�PHGLFLQVND�H[SHUWHU�lU�|YHUHQV�
RP�DWW�IDVWD�lU�LQWH�HQ�KlOVRVDP�PHWRG�I|U�YLNWPLQVNQLQJ��9LVVD�PHQDU�DWW�GHW�IDNWLVNW�NDQ�J|UD�
YLNWSUREOHPHQ�YlUUH��)DVWDQ�VDNWDU�QHU�GLQ�lPQHVRPVlWWQLQJ�Vn�DWW�GLQ�YDQOLJD�NRVW�IUnQ�WLGHQ�
I|UH�IDVWDQ�EOLU�PHU�IHWWELOGDQGH�HIWHU�IDVWDQ��bQQX�YlUUH�I|U�EDQWDUH�lU�DWW�IDVWD�I|U�YLNWPLQVNQLQJ�
GLVWUDKHUDU�PlQQLVNRU�IUnQ�GHW�YHUNOLJD�EXGVNDSHW�RP�KXU�PDQ�Jn�QHU�L�YLNW��OlJUH�IHWWLQWDJ��DWW�
lWD�IHP�IUXNWHU�RFK�JU|QVDNHU�SHU�GDJ��GULFND�YDWWHQ�RFK�VOXWD�GULFND�DQGUD�YlWVNRU��PRWLRQ����
PLQXWHU�RP�GDJHQ��RFK�In�PHU�V|PQ�
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IDVWD��)DVWD�J|U�DWW�NURSSHQ�YLODU��DYJLIWDV�RFK�OlNV��1lU�GX�lU�XWDQ�PDW�XQGHU�HQ�HOOHU�WYn�GDJDU�
JnU�NURSSHQ�LQ�L�NHWRV��.HWRV�XSSVWnU�QlU�NURSSHQ�InU�VOXW�Sn�NROK\GUDWHU�I|U�DWW�EUlQQD�HQHUJL��
XWDQ�EUlQQHU�LVWlOOHW�IHWW��RFK�IHWWHW�lU�GlU�NURSSHQ�ODJUDU�PnQJD�DY�GH�JLIWHU�GHQ�DEVRUEHUDU�
IUnQ�RPJLYQLQJHQ��'HWWD�LQNOXGHUDU�EDNWHULHU��YLUXV��P\RP��DYIDOOVSURGXNWHU�L�EORGHW��DYODJULQJDU�
UXQW�OHGHUQD�RFK�ODJUDW�IHWW��'HW�lU�HQ�RWUROLJW�VlNHU�PHWRG�I|U�OlNQLQJ�RFK�NURSSHQ�YHW�P\FNHW�
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GlULEODQG�JUDYLGD�NYLQQRU��SHUVRQHU�PHG�QHGEU\WDQGH�VMXNGRPDU�HOOHU�XQGHUQlULQJ��SHUVRQHU�
PHG�HQ�KLVWRULD� DY�KMlUWDU\WPLHU��SHUVRQHU�PHG� OHYHU� HOOHU� QMXUVYLNW��'HQ�VRP� IDVWDU� XQGHU�
OlQJUH�SHULRGHU�E|U�J|UD�GHW�HQGDVW�XQGHU�QRJJUDQQ�PHGLFLQVN�|YHUYDNQLQJ�
/(9�/b1*5(� 6WXGLHU�Sn�GMXU�KDU�YLVDW�DWW�RPYl[ODQGH�F\NOHU�DY�IDVWD�RFK�P\FNHW�NDORULIDWWLJ�
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OLYVOlQJG�
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)� +XU�NDQ�GDWRUQ�EHUlNQD�DQWDOHW�:$77"
6� %HUlNQLQJ� DY� HIIHNW� L� ZDWW� 'HQQD� GDWRUV� YLVQLQJ� DY� DQWDOHW� :$77� lU� NDOLEUHUDG� HQOLJW� GHQ�
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