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,QVWUXNFMH�EH]SLHF]H VWZD

,QIRUPDFMH�RJyOQH 1LQLHMV]\�UR]G]LDá�]DZLHUD�LQVWUXNFMH�EH]SLHF]H VWZD�NWyU\FK�QDOH \��
SU]HVWU]HJDü�SRGF]DV�LQVWDODFML��HNVSORDWDFML�L�VHUZLVRZDQLD�
SU]HPLHQQLNyZ��F] VWRWOLZR FL�$&6������1LHSU]HVWU]HJDQLH�W\FK�
LQVWUXNFML�PR H�SURZDG]Lü��GR�]DJUR H �GOD�]GURZLD�L� \FLD�SHUVRQHOX�
OXE�GR�XV]NRG]H �SU]HPLHQLQLND�F] VWRWOLZR FL��VLOQLND�E G �XU] G]H �
QDS G]DQ\FK��'ODWHJR�SU]HG�SU]\VW SLHQLHP�GR�MDNLFKNROZLHN�SUDF�]�
SU]HPLHQQLNLHP�OXE�SU]HG�UR]SRF] FLHP�MHJR�VHUZLVRZDQLD�QDOH \�
XZD QLH�]DSR]QDü�VL �]�LQIRUPDFMDPL�]DZDUW\PL�Z�W\P�UR]G]LDOH���

2VWU]H HQLD�L�XZDJL ,QVWUXNFMH�EH]SLHF]H VWZD�]DZDUWH�Z�W\P�UR]G]LDOH�G]LHO �VL �QD�GZLH�
JUXS\��RVWU]H DQLD�L�XZDJL��2VWU]H HQLD�V �X \ZDQH�JG\�QLH�VSHáQLHQLH�
SHZQ\FK�ZDUXQNyZ�MHVW�JUR QH�GOD� \FLD�L�]GURZLD�X \WNRZQLND�OXE�
VWZDU]D�U\]\NR�SRZD QHJR�XV]NRG]HQLD�XU] G]HQLD��1DWRPLDVW�XZDJL�
V �VWRVRZDQH�GOD�SRGNUH OHQLD�LQIRUPDFML�V]F]HJyOQLH�LVWRWQ\FK�GOD�
F]\WHOQLND�DOER�NLHG\�V �SRGDZDQH��GRGDWNRZH�LQIRUPDFMH�QD�GDQ\�
WHPDW��0DM �RQH�PQLHM�NU\W\F]QH�]QDF]HQLH�QL �RVWU]H HQLD��DOH�
UyZQLH �QLH�SRZLQQ\�E\ü�OHNFHZD RQH�

2VWU]H HQLD &]\WHOQLF\�V �LQIRUPRZDQL�R�V\WXDFMDFK�NWyUH�SRZRGXM �SRZVWDQLH�
]DJUR HQLD�GOD� \FLD�OXE�]GURZLD�SHUVRQHOX�L���OXE�JUR �Z\VW SLHQLHP�
SRZD Q\FK�XV]NRG]H �SRSU]H]�]DVWRVRZDQLH�QDVW SXM F\FK�V\PEROL���

2VWU]H HQLH�R�QLHEH]SLHF]Q\P�QDSL FLX��
RVWU]HJD�R�V\WXDFMDFK�Z�NWyU\FK�Z\VRNLH�QDSL FLH�
PR H�VSRZRGRZDü�]DJUR HQLH��GOD� \FLD�OXE�
]GURZLD�SHUVRQHOX�L���OXE�XV]NRG]HQLD�XU] G]H ��
7HNVW�RERN�WHJR�V\PEROX�RSLVXMH�MDN�]DSRELHF�
WDNLHPX�]DJUR HQLX�

2VWU]H HQLH�RJyOQH��RVWU]HJD�R�V\WXDFMDFK�Z�
NWyU\FK�PRJ �PLHü�PLHMVFH��]DJUR HQLD��GOD� \FLD�
OXE�]GURZLD�SHUVRQHOX��OXE�XV]NRG]HQLD�XU] G]H �
VSRZRGRZDQH�SU]H]�SU]\F]\Q\�LQQH�QL �
HOHNWU\F]QH��7HNVW�RERN�WHJR�V\PEROX�RSLVXMH�MDN�
XQLNQ F�WDNLFK�]DJUR H �

2VWU]H HQLH�R�PR OLZR FL�Z\áDGRZDQLD�
HOHNWURVWDW\F]QHJR��RVWU]HJD�R�V\WXDFMDFK�Z�
NWyU\FK�Z\áDGRZDQLH�HOHNWURVWDW\F]QH�PR H�
XV]NRG]Lü�XU] G]HQLH��7HNVW�RERN�WHJR�V\PEROX�
RSLVXMH�MDN�XQLNQ ü�WDNLHJR�]DJUR HQLD�



,QVWUXNFMH�EH]SLHF]H VWZD

LL 3RGU F]QLN�SURJUDPRZDQLD�

8ZDJL &]\WHOQLF\�V �LQIRUPRZDQL�R�SRWU]HELH�]ZUyFHQLD�VSHFMDOQHM�XZDJL�DOER�
R�W\P�� H�V �GRVW SQH�GRGDWNRZH�LQIRUPDFMH�QD�GDQ\�WHPDW�SU]\�
SRPRF\�QDVW SXM F\FK�V\PEROL��

2JyOQH�]DVDG\

EH]SLHF]H VWZD 3RGDQH�SRQL HM�]DVDG\�EH]SLHF]H VWZD�VWRVXM �VL �GR�ZV]\VWNLFK�SUDF�
QD�OXE�]�SU]HPLHQQLNDPL�$&6������'RGDWNRZR�SR]D�LQIRUPDFMDPL�
SRGDQ\PL�SRQL HM�ZL FHM�LQVWUXNFML�EH]SLHF]H VWZD�PR QD�]QDOH ü�QD�
SLHUZV]\FK�VWURQDFK�RGSRZLHGQLFK�LQVWUXNFML�REVáXJL�SRV]F]HJyOQ\FK�
XU] G]H ��

2VWU]H HQLH��:V]\VWNLH�SUDFH�]ZL ]DQH�]�LQVWDODFM �RUD]�
VHUZLVRZDQLHP�L�NRQVHUZDFM �SU]HPLHQQLNyZ�F] VWRWOLZR FL�$&6�����
SRZLQQ\�E\ü�Z\NRQ\ZDQH�SU]H]�Z\NZDOLILNRZDQ\FK�HOHNWU\NyZ�
�
3U]HPLHQQLN�F] VWRWOLZR FL�$&6�����RUD]�V VLDGXM FH�XU] G]HQLD�
PXV] �E\ü�SUDZLGáRZR�X]LHPLRQH�

1LH�ZROQR�Z\NRQ\ZDü� DGQ\FK�SUDF�QD�SU]HPLHQQLNX�$&6�����
E G F\P�SRG�QDSL FLHP��3R�RGá F]HQLX�]DVLODQLD�VLHFLRZHJR�
SU]HWZRUQLND�]DZV]H�QDOH \�RGF]HNDü�FR�QDMPQLHM����PLQXW�
SRWU]HEQ\FK�QD�UR]áDGRZDQLH�VL �NRQGHQVDWRUyZ�REZRGX�SR UHGQLHJR�
SU]HPLHQQLND�]DQLP�UR]SRF]QLH�VL �SUDF �SU]\�SU]HPLHQQLNX�
F] VWRWOLZR FL��VLOQLNX�F]\�NDEODFK�VLOQLND��'REU �SUDNW\N �SU]HG�
SU]\VW SLHQLHP�GR�SUDF\��MHVW�VSUDZG]HQLH�SU]\�SRPRF\�ZVND QLND�
QDSL FLD��QS��ZROWRPLHU]D���F]\�NRQGHQVDWRU\�SU]HPLHQQLND�V �
U]HF]\ZL FLH�UR]áDGRZDQH�

1D�OLVWZLH�]DFLVNRZHM�NDEOL�VLOQLND�Z�]DVLORQ\P�$&6�SDQXMH�
QLHEH]SLHF]QH�QDSL FLH�QLH]DOH QLH�RG�WHJR�F]\�VLOQLN�Z�GDQHM�FKZLOL�
SUDFXMH�F]\�WH �QLH�
1DZHW�JG\�]DVLODQLH�SU]HPLHQQLND�$&6�����]�VLHFL�MHVW�RGá F]RQH��
ZHZQ WU]�PRJ �Z\VW SRZDü�QLHEH]SLHF]QH�QDSL FLD�SRFKRG] FH�RG�
]HZQ WU]Q\FK�REZRGyZ�VWHUXM F\FK� 1DOH \�ZL F�]DFKRZDü�
V]F]HJyOQ �RVWUR QR ü�SU]\�SUDFDFK�QD�SU]HPLHQQLNX��/HNFHZD HQLH�
QLQLHMV]\FK�]DOHFH �L�]DVDG�PR H�VSRZRGRZDü�Z\VW SLHQLH�
]DJUR HQLD�GOD� \FLD�OXE�]GURZLD�SHUVRQHOX�

2VWU]H HQLH�� 2VWU]H HQLH�PD�QD�FHOX�SU]\FL JQLHFLH�VSHFMDOQHM�
XZDJL�GR�GDQHM�NZHVWLL��

8ZDJD� 8ZDJD�SRGDMH�GRGDWNRZH�LQIRUPDFMH�QD�GDQ\�
WHPDW�OXE�ZVND]XMH�JG]LH�WDNLH�GRGDWNRZH�
LQIRUPDFMH�V �GRVW SQH��



,QVWUXNFMH�EH]SLHF]H VWZD

3RGU F]QLN�SURJUDPRZDQLD� LY

�2VWU]H HQLH���$&6�����SRZRGXMH�� H��VLOQLNL�HOHNWU\F]QH�RUD]�LQQH�
PHFKDQL]P\�QDS GRZH�X]\VNXM ��UR]V]HU]RQ\�]DNUHV�SUDF\��'ODWHJR�
QDOH \�XSHZQLü�VL �QD�VDP\P�SRF] WNX�� H�XU] G]HQLH�NWyUH�PD�E\ü�
]DVLODQH�]D��SR UHGQLFWZHP�$&6�����L�FDáH�WRZDU]\V] FH�
Z\SRVD HQLH�PR H�SUDFRZDü�Z�WDNLFK�ZDUXQNDFK��(NVSORDWDFMD�VLOQLND�
]DVLODQHJR�]�SU]HPLHQQLND�MHVW�QLHGR]ZRORQD�MH HOL�MHJR�QDSL FLH�
]QDPLRQRZH�MHVW�PQLHMV]H�QL �SRáRZD�ZHM FLRZHJR�QDSL FLD�
]QDPLRQRZHJR�$&6�������DOER�JG\�SU G�]QDPLRQRZ\�VLOQLND�MHVW�
PQLHMV]\�QL �����]QDPLRQRZHJR�SU GX��Z\M FLRZHJR��$&6������1DOH \�
]ZUyFLü�V]F]HJyOQ �XZDJ �QD�ZáD FLZ �L]RODFM �VLOQLND��3U]HELHJ�
Z\M FLRZ\�$&6�����VNáDGD�VL �]�NUyWNLFK�LPSXOVyZ�R�Z\VRNLP�QDSL FLX�
�QD�SR]LRPLH�RNRáR��������������QDSL FLD�VLHFL�]DVLODM FHM��EH]�Z]JO GX�
QD�F] VWRWOLZR ü�Z\M FLRZ �SU]HPLHQQLND��1DSL FLH�WR�PR H�E\ü�QDZHW�
SRGZRMRQH�MH HOL�NDEHO�VLOQLND�PD�QLHNRU]\VWQH�SDUDPHWU\��:�
SU]\SDGNX�XNáDGyZ�ZLHORVLOQLNRZ\FK�QDOH \�VNRQWDNWRZDü�VL �]�
SU]HGVWDZLFLHOHP�$%%�Z�FHOX�X]\VNDQLD�GRGDWNRZ\FK�LQIRUPDFML��
=OHNFHZD HQLH�QLQLHMV]\FK�]DOHFH �PR]H�SURZDG]Lü�GR�
QLHRGZUDFDOQHJR�XV]NRG]HQLD�VLOQLND�

:V]\VWNLH�SUyE\�L]RODFML�PXV] �E\F�SU]HSURZDG]DQH�SU]\�$&6�����
RGá F]RQ\P�RG�RNDEORZDQLD��1LH�QDOH \�SUDFRZDü�SR]D�]DNUHVDPL�
]QDPLRQRZ\PL��=OHNFHZD HQLH�W\FK�]DOHFH �PR]H�SURZDG]Lü�GR�
QLHRGZUDFDOQHJR�XV]NRG]HQLD�$&6�����

�$&6�����SRVLDGD�NLOND��IXQNFML�DXWRPDW\F]QHJR�NDVRZDQLD�
�UHVHWRZDQLD��Eá GyZ��-H HOL�]RVWDQ �RQH�Z\EUDQH��SRZRGXM ��
]UHVHWRZDQLH�SU]HPLHQQLND�L�SRQRZQ �MHJR�SUDF �SR�XVW SLHQLX�Eá GX��
)XQNFMH�WH�QLH�SRZLQQ\�E\ü�Z\ELHUDQH�MH HOL�LQQH�XU] G]HQLD�L�
WRZDU]\V] FH�Z\SRVDU]HQLH�QLH�V �GRVWRVRZDQH�GR�WHJR�URG]DMX�SUDF\�
OXE�JG\�WDNLH�G]LDáDQLD�PRJ �SURZDG]Lü�GR�Z\VW SLHQLD��V\WXDFML�
QLHEH]SLHF]Q\FK�
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SRVáXJLZDQLD�VL �3DQHOHP�6WHURZDQLD�X \ZDQ\P�GR�VWHURZDQLD�L�
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2SLVXMH�Z\VW SXM FH�V\JQDá\�F\IURZH�L�DQDORJRZH�
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SDUDPHWUyZ�
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=Dá F]QLN�'���$QDORJRZ\�PRGXá�UR]V]HU]DM F\�1$,2�SU]HPLHQQLND�
=DZLHUD�LQIRUPDFMH�SRWU]HEQH�GR�VWHURZDQLD�SU]HWZRUQLND�$&6�����
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7U\E�=PLDQ\

3DUDPHWUyZ 7U\E�WHQ�VáX \�GR�]PLDQ\�SDUDPHWUyZ�$&6������.LHG\�ZHMG]LH�VL �Z�
WHQ�WU\E�SR�UD]�SLHUZV]\�SR�SRGDQLX�]DVLODQLD��QD�Z\ ZLHWODF]X�SRMDZL�
VL �SLHUZV]\�SDUDPHWU�SLHUZV]HM�JUXS\��3U]\�ND G\P�QDVWHSQ\P�
ZHM FLX�GR�7U\EX�=PLDQ\�3DUDPHWUyZ��QD�Z\ ZLHWODF]X�SRMDZL�VL �
SDUDPHWU�Z\EUDQ\�SRSU]HGQLR��

7DEHOD�������-DN�Z\EUDü�SDUDPHWU�L�]PLHQLü�MHJR�ZDUWR ü�

.URN� )XQNFMD :FLVQ ü�NODZLV] (NUDQ�Z\ ZLHWODF]D

�� :HM FLH�GR�7U\EX�=PLDQ\�3DUDPHWUX�

�� :\EyU�LQQHM�JUXS\�SDUDPHWUyZ��

�� :\EyU�SDUDPHWUX�

�� :HM FLH�GR�)XQNFML�8VWDZLDQLD�
3DUDPHWUyZ�

�� =PLDQD�ZDUWR FL�Z\EUDQHJR�SDUDPHWUX�
�����SRZROQD�]PLDQD��OLF]E�L�WHNVWX�������

�����V]\END�]PLDQD���G]LDáD�W\ONR�GOD�OLF]E���

�D� =DSLVDQLH�QRZHM�ZDUWR FL�Z�SDPL FL�

�E� $E\�VNDVRZDü�QRZH�XVWDZLHQLD�L�
SU]\ZUyFLü�ZDUWR FL�RUJLQDOQH��IDEU\F]QH��
]DPLDVW�(17(5�QDOH \�ZFLVQ ü�NWyU\ �]�
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7U\E�)XQNF\MQ\ 7U\E�IXQNF\MQ\�VáX \�GR�Z\ERUX�IXQNFML�VSHFMDOQ\FK��)XQNFMH�WH�WR�
3RELHUDQLH�3DUDPHWUyZ��.RSLRZDQLH�3DUDPHWUyZ�RUD]�XVWDZLDQLH�
NRQWUDVWL�GOD�Z\ ZLHWODF]D�3DQHOX�6WHUXM FHJR�

�)XQNFMD�3RELHUDQLH�3DUDPHWUyZ�SRELHUD�L�]DSLVXMH�SDUDPHWU\�L�GDQH�
LGHQW\ILNDF\MQH�VLOQLND�]�QDS GX�GR�3DQHOD��)XQNFMD�3RELHUDQLH�
3DUDPHWUyZ�PR H�E\ü�UHDOL]RZDQD�SRGF]DV�ELHJX�QDS GX�DOH�Z�
F]DVLH�MHM�UHDOL]DFML�PR H�E\F�Z\GDQD�MHG\QLH�NRPHQGD�6723�

7DEHOD�����RUD]�SRGUR]G]LDá�³.RSLRZDQLH�SDUDPHWUyZ�]�MHGQHJR�
QDS GX�GR�GUXJLHJR´�SRQL HM�RSLVXM �MDN�GRNRQDü�Z\ERUX�L�]UHDOL]RZDü�
IXQNFMH��3RELHUDQLH�3DUDPHWUyZ�RUD]�.RSLRZDQLH�3DUDPHWUyZ�

8ZDJD��

� 'RP\ OQLH��IXQNFMD�.RSLRZDQLH�3DUDPHWUyZ�VNRSLXMH�JUXS\�
SDUDPHWUyZ�RG����GR����SU]HFKRZ\ZDQH�Z�SDPL FL�SDQHOD�GR�
Z\EUDQHJR�QDS GX��*UXS\����RUD]����RGQRV] FH�VL �GR�RSFML��
M ]\ND�PDNURDSOLNDFML�RUD]�GDQ\FK�VLOQLND�QLH�V �NRSLRZDQH��

� �3RELHUDQLH��PXVL�E\ü�Z\NRQDQH�SU]HG�NRSLRZDQLHP��

� 3DUDPHWU\�PRJ �E\ü�SRELHUDQH�L�NRSLRZDQH�W\ONR�MH HOL�ZHUVMH�
RSURJUDPRZDQLD�QDS GX� UyGáRZHJR�L�GRFHORZHJR�V �WDNLH�VDPH�
�SDWU]�SDUDPHWU�������62)7:$5(�9(56,21�RUD]�������$>>/�6:�
9(56,21��

� 3RGF]DV�SURFHVX�NRSLRZDQLD�SDUDPHWUyZ�QDS G�PXVL�E\ü�
]DWU]\PDQ\��

7DEHOD�������-DN�Z\EUDü�L�XUXFKRPLü�IXQNFM ��

.URN� )XQNFMD :FLVQ ü�NODZLV] (NUDQ�Z\ ZLHWODF]D

�� :HM FLH�Z�WU\E�IXQNF\MQ\�L

�� :\EyU��IXQNFML��PLJDM F\�NXUVRU�
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�� 8UXFKRPLHQLH�Z\EUDQHM�IXQNFML�

$&6����

83/2$'

'2:1/2$'

)81&

���/�����������USP�2
83/2$'������ � 
'2:1/2$'��� ! !
&2175$67����

���/�����������USP�2
83/2$'������ � 
'2:1/2$'��� ! !
&2175$67����

(17(5
���/�����������USP�2

 ! ! ! ! ! ! !
'2:1/2$'



5R]G]LDá�����:VW S�GR�SURJUDPRZDQLD�$&6�����RUD]�RSLV�SDQHOX�VWHURZDQLD�&'3����

�� 3RGU F]QLN�SURJUDPRZDQLD�

7DEHOD�������-DN�XVWDZLü�NRQWUDVW�GOD�Z\ ZLHWODF]D�SDQHOD��

.URN� )XQNFMD :FLVQ ü�NODZLV] (NUDQ�Z\ ZLHWODF]D

�� :HM FLH�Z�WU\E�IXQNF\MQ\�L

�� :\EyU��IXQNFML��PLJDM F\�NXUVRU�
ZVND]XMH�Z\EUDQ �IXQNFM ���

�� :HM FLH�GR�IXQNFML�XVWDZLDQLD�NRQWUDVWX��

�� 5HJXODFMD�NRQWUDVWX��

��D $NFHSWDFMD�XVWDZLRQHJR�NRQWUDVWX�

��E $E\�VNDVRZDü�QRZH�XVWDZLHQLD�L�
SU]\ZUyFLü�ZDUWR FL�RUJLQDOQH�
�IDEU\F]QH��]DPLDVW�(17(5�QDOH \�
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.RSLRZDQLH�SDUDPHWUyZ

]�MHGQHJR�QDS GX�GR

GUXJLHJR

0R OLZH�MHVW�NRSLRZDQLH�SDUDPHWUyZ�]�MHGQHJR�QDS GX�GR�GUXJLHJR�
SU]\�SRPRF\�IXQNFML�3RELHUDQLD�3DUDPHWUyZ�L�.RSLRZDQLD�3DUDPHWUyZ�
Z�7U\ELH�)XQNF\MQ\P��1DOH \�SRVW SRZDü�]JRGQLH�]�SURFHGXU �
SRGDQ �SRQL HM�

�� :\EUDü�ZáD FLZH�RSFMH�M ]\ND�L�PDNURDSOLNDFML���*UXSD�����

�� :SURZDG]Lü�GOD�ND GHJR�]�VLOQLNyZ�MHJR�GDQH�]�WDEOLF]NL�
]QDPLRQRZHM��JUXSD�SDUDPHWUyZ�����D�QDVWHSQLH�SU]HSURZDG]Lü��
LGHQW\ILNDFM �GOD�ND GHJR�VLOQLND��0DJQHVRZDQLH�,GHQW\ILNDF\MQH�
SU]\�SU GNR FL���SU]H]�ZFL QL FLH�67$57�OXE�3U]HELHJ�
,GHQW\ILNDF\MQ\���MH HOL�FKRG]L�R�SURFHGXU �SU]HSURZDG]DQLD�
3U]HELHJ�,GHQW\ILNDF\MQHJR�SDWU]�5R]G]LDá�����'DQH�:HM FLRZH���

�� 'OD�MHGQHJR�]�$&6�����XVWDZLü�SUHIHURZDQH�SDUDPHWU\�Z�JUXSDFK�
RG����GR����

�� 3U]HSURZDG]Lü�3RELHUDQLH�3DUDPHWUyZ�]�WHJR�$&6�����GR�3DQHOD�
6WHURZDQLD��SDWU]�7DEHOD�����RERN��

�� :FLVQ ü�NODZLV]� �DE\�SU]HM ü�QD�VWHURZDQLH�]GDOQH�
�V\JQDOL]RZDQH�EUDNLHP�/�Z�SLHUZV]\P�ZLHUV]X�HNUDQX�
Z\ ZLHWODF]D��

�� 2Gá F]\ü�SDQHO�RG�� UyGáRZHJR�$&6�����L�SU]\á F]\ü�JR�GR�
QDVW SQHJR�$&6�����

�� 8SHZQLü�VL � H�GRFHORZ\�$&6�����MHVW�XVWDZLRQ\�QD�VWHURZDQLH�
ORNDOQH���/�Z�SLHUZV]\P�ZLHUV]X�HNUDQX�Z\ ZLHWODF]D���-H HOL�
WU]HED��]PLHQLü�WU\E�VWHURZDQLD�SU]H]�ZFL QL FLH�SU]\FLVNX� �

�� 'RNRQDü�NRSLRZDQLD�SDUDPHWUyZ�]�SDQHOD�GR�GRFHORZHJR�$&6�
�����SDWU]�7DEHOD�����RERN��

�� 3RZWyU]\ü�NURNL���RUD]���GOD�SR]RVWDá\FK�$&6�����

8ZDJD��3DUDPHWU\�Z�JUXSDFK����L����]DZLHUDM FH�LQIRUPDFMH�R�RSFML�
M ]\ND��PDNURDSOLNDFML�RUD]�GDQH�VLOQLND�QLH�V �NRSLRZDQH����
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7U\E�:\ERUX�1DS GX :�VWDQGDUGRZ\P�]DVWRVRZDQLX�SU]HPLHQQLND�PR OLZR FL�GRVW SQH�Z�
7U\ELH�:\ERUX�1DS GX�QLH�V �SRWU]HEQH��PR OLZR FL�WH�V �
]DUH]HUZRZDQH�GOD�]DVWRVRZD ��JG]LH�NLOND�QDSHGyZ�MHVW�
SRGá F]RQ\FK�GR�MHGQHJR�à F]D�3DQHOD��ZLHFHM�LQIRUPDFML�SDWU]�
³3RGU F]QLN�,QVWDODFML�L�XUXFKDPLDQLD��PRGXáX�W\SX�LQWHUIHMV�GR��
SU]\á F]HQLD�SDQHOD�GR�PDJLVWUDOL�NRPXQLNDF\MQHM´��1%&,��NRG��$)<�
����������

à F]H�3DQHOD�WR�á F]H�NRPXQLNDF\MQH�SRPL G]\�3DQHOHP�6WHURZDQLD�
D�$&6������.D G\�HOHPHQW�PDJLVWUDOL�NRPXQLNDF\MQHM�PXVL�PLHü�VZyM�
LQG\ZLGXDOQ\�QXPHU�LGHQW\ILNDF\MQ\��,'���'RP\ OQ\�QXPHU�
LGHQW\ILNDF\MQ\�GOD�$&6�����MHVW���

2VWU]H HQLH��'RP\ OQ\�QXPHU�LGHQW\ILNDF\MQ\�$&6�����QLH�SRZLQLHQ�
E\F�]PLHQLDQ\�FK\ED� H�E G]LH�RQ�SRGá F]RQ\�GR�à F]D�3DQHOD�
EH]SR UHGQLR�]�LQQ\PL�QDS GDPL�

7DEHOD����������-DN�Z\EUDü�QDS G�L�]PLHQLü�MHJR�QXPHU�LGHQW\ILNDF\MQ\�

.URN� )XQNFMD :FLVQ ü�NODZLV] (NUDQ�Z\ ZLHWODF]D

�� :HM FLH�Z�7U\E�:\ERUX�1DS GX��

�� :\EUDQLH�QDVW SQHJRL�QDS GX���ZLGRNX��

1XPHU�LGHQW\ILNDF\MQ\��,'���VWDFML�]PLHQLD�
VLH�SU]H]�ZFL QL FLH�QDMSLHUZ�SU]\FLVNX�
(17(5��SRMDZLDM �VL �QDZLDV\�ZRNyá�
QXPHUX�,'��D�QDVW SQLH�XVWDZLD�VL �QRZ\�
QXPHU�,'�SU]\�SRPRF\�
SU]\FLVNyZ� ����1RZD�ZDUWR ü�MHVW�
DNFHSWRZDQD�SU]\FLVNLHP�(17(5��$E\�
QRZH�ZDUWRVFL�QXPHUX�,'�]RVWDá\�
]DWZLHUG]RQH�L�Z\ ZLHWORQH�NRQLHF]QH�MHVW�
Z\á F]HQLH�L�SRQRZQH�]Dá F]HQLH��
]DVLODQLD�$&6�����
(NUDQ�6WDQX�GOD�ZV]\VWNLFK�XU] G]H �
SU]\á F]RQ\FK�GR�à F]D�3DQHOD�MHVW�
SRND]\ZDQ\�SR�ND GHM�NROHMQHM�VWDFML��
-H HOL�ZV]\VWNLH�VWDFMH�QLH�PLHV]F] �VLH�
MHGQRF]H QLH�QD�Z\ ZLHWODF]X�ZFLVQ ü�
SU]\FLVN�� ��DE\�]REDF]\ü�WH�SR]RVWDáH��

6\PEROH�(NUDQX�6WDQX��
i� �1DS G�]DWU]\PDQ\�����NLHUXQHN�GR�SU]RGX
f� �QDS G�XUXFKRPLRQ\������NLHUXQHN�GR�W\áX
)� �]DWU]\PDQLH�QDSHGX�]�SRZRGX�Eá GX��Z\]ZROH�
QLH�]DEH]SLHF]HQLD�

�� $E\�SU]\á F]\ü�VLH�GR�RVWDWQLR�
Z\ ZLHWORQHJR�QDS GX�L�ZHM ü�Z�LQQ\�WU\E��
ZFLVQ ü�MHGHQ�]�NODZLV]\�7U\EX�

:HM FLH�GR�Z\EUDQHJR�WU\EX�
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7DEHOD��������-DN�XVWDZLü�ZDUWR ü�]DGDQ �

2GF]\W�L�ZHM FLH�Z

VSDNRZDQH�ZDUWR FL

%RROH¶D�QD�&'3����

1LHNWyUH�ELH FH�V\JQDá\�L�SDUDPHWU\�V �VSDNRZDQH�Z�SRVWDFL�
%RROH¶RZVNLHM��W]Q��ND G\�SRV]F]HJyOQ\�ELW�PD�LQQH�]QDF]HQLH�
�Z\MD QLRQH�Z�RGSRZLDGDM F\P�PX�V\JQDOH�OXE�SDUDPHWU]H���:�
3DQHOX�6WHURZDQLD�&'3�����VSDNRZDQH�ZDUWR FL�%RROH¶RZVNLH�V �
RGF]\W\ZDQH�L�ZSURZDG]DQH�Z�IRUPDFLH�KHNVDJRQDOQ\P��:�
SRQL V]\P�SU]\NáDG]LH�ELW\������L���VSDNRZDQHM�ZDUWR FL�%RROH¶RZVNLHM�
V �Z�VWDQLH�21��:á�����
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Z�NWyU\P�Z\ ZLHWODQ\�MHVW�ZLHUV]�VWDQX�
QDOH \�ZFLVQ ü�MHGHQ�]�SU]\FLVNyZ�7U\EX���

�� :HM FLH�GR�IXQNFML�8VWDZLDQLD�:DUWR FL�
=DGDQHM��0LJDM F\�NXUVRU�X]QDF]D�� H�
IXQNFMD��8VWDZLDQLD�:DUWR FL�=DGDQHM�MHVW�
DNW\ZQD��

�� =PLDQD�ZDUWR FL�]DGDQHM�
�]PLDQD�SRZROQD�

�]PLDQD�V]\END�

��D $E\�]DSDPL WDü�XVWDZLRQ �ZDUWR ü�
]DGDQ �QDOH \��ZFLVQ ü�(17(5�
:DUWR ü�]DGDQD�MHVW�SU]HFKRZ\ZDQD�Z�
SDPL FL�VWDáHM�L�MHVW�RGWZDU]DQD�
DXWRPDW\F]QLH�SR�Z\á F]HQLX�L�SRQRZQ\P�
]Dá F]HQLX�]DVLODQLD�

��E $E\�Z\M ü�]�WU\EX�8VWDZLDQLD�:DUWR FL�EH]�
MHM�]DSDPL WDQLD��QEDOH \�]DPLDVW�(17(5�
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3RGU F]QLN�SURJUDPRZDQLD ��

5R]G]LDá�����'DQH�ZHM FLRZH

:VW S :�UR]G]LDOH�W\P�V �RSLVDQH�SDUDPHWU\�ZFKRG] FH�Z�VNáDG�JUXS\�
SDUDPHWUyZ�SRG�QD]Z �'DQH�:HM FLRZH��'DQH�:HM FLRZH�WR�
VSHFMDOQ\�]HVWDZ�SDUDPHWUyZ�NWyUH�XPR OLZLDM �ZSURZDG]HQLH�
LQIRUPDFML�R�VLOQLNX�L�R�$&6������'DQH�:HM FLRZH�SRZLQQ\�E\ü�
XVWDZLDQH�MHG\QLH�SU]\�SLHUZV]\P�UR]UXFKX�L�QLH�SRZLQQ\�E\ü�Sy QLHM�
]PLHQLDQH�

3DUDPHWU\
ZHM FLRZH

.LHG\�]PLHQLD�VL �ZDUWR FL�SDUDPHWUyZ�]�JUXS\�GDQ\FK�:HM FLRZ\FK��
QDOH \�SRVW SRZDF�]JRGQLH�]�SURFHGXU �RSLVDQ �Z�5R]G]LDOH�����
:VW S�GR�SURJUDPRZDQLD�$&6������7DEHOD�����
7DEHOD�����SRGDMH�OLVW �SDUDPHWUyZ�ZFKRG] F\FK�Z�VNáDG�JUXS\�'DQH�
:HM FLRZH��.ROXPQD�Z�7DEHOL�����SRG�W\WXáHP�=DNUHV���8U] G]HQLH�
SRGDMH�ZDUWRVFL�SDUDPHWUyZ�NWyUH�V �V]F]HJyáRZR�Z\MD QLRQH�SRQL HM�

2VWU]H HQLH��8UXFKRPLHQLH�L�SUDFD�VLOQLND�RUD]�XU] G]H �
QDS G]DQ\FK�]�QLHSUDZLGáRZ\PL�GDQ\PL�ZHM FLRZ\PL�PR H�SURZDG]Lü�
GR�QLHZáD FLZHM�LFK�SUDF\��]UHGXNRZDQLD�GRNáDGQR FL�VWHURZDQLD�RUD]�
SURZDG]Lü�GR�XV]NRG]HQLD�XU] G]HQLD�
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3DUDPHWU\�����������������PXV] �E\F�]DZV]H�ZSURZDG]RQH�SU]\�
UR]UXFKX�QDS GX�

-H HOL�NLOND�VLOQLNyZ�MHVW�SU]\á F]RQ\FK�MHGQHJR�$&6�����QDOH \�
SRGF]DV�ZSURZDG]DQLD�SDUDPHWUyZ�]�JUXS\�'DQH�:HM FLRZH�
UR]ZD \ü�SHZQH�GRGDWNRZH�LQVWUXNFMH���:L FHM�LQIRUPDFML�QD�WHQ�WHPDW�
PR QD�X]\VNDü�X�ORNDOQHJR�SU]HGVWDZLFLHOD�$%%�
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X \WNRZQLND��3DQHO�SRND]XMH���DOWHUQDW\ZQ\FK��M ]\NyZ��DOH�
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��DQJLHOVNL��8.�	�86$���GX VNL��V]ZHG]NL��IL VNL

-H HOL�Z\EUDQ\�MHVW�M ]\N�DQJLHOVNL�Z�ZHUVML�DPHU\ND VNLHM��MHGQRVWN �
PRF\�V �NRQLH�PHFKDQLF]QH��+3��D�QLH�NLORZDW\��N:��

3DUDPHWU =DNUHV���8U] G]HQLH 2SLV
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����[�,�KG�RI�$&6�����
������[�,�KG�RI�$&6����
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������$33/,&$7,21
0$&52��0DNURDSOLNDFMD�

3DUDPHWU�WHQ�MHVW�X \ZDQ\�GR�Z\ERUX�PDNURDSOLNDFML�NRQILJXUXM FHM�
$&6�����GOD�NRQNUHWQHJR�]DVWRVRZDQLD��/LVWD�GRVW SQ\FK�
PDNURDSOLNDFML�ZUD]�]�LFK�RSLVDPL��MHVW�SU]HGVWDZLRQD�Z�5R]G]LDOH�����
6WDQGDUGRZH�0DNURDSOLNDFMH��6 �WDP�WDN H��GRVWHSQH�RSFMH�GOD�]DSLVX�
0DNURDSOLNDFML�8 \WNRZQLND��86(5���6$9(�DOER�86(5���6$9(���RUD]�
RSFMH�GR�áDGRZDQLD�W\FK�QDVWDZyZ��86(5���/2$'�DOER�86(5���
/2$'���,VWQLHM �UyZQLH �SDUDPHWU\�NWyUH�QLH�V �REMHWH�SU]H]�
0DNURDSOLNDFMH���SDWU]�VHNFMD��������$33/,&�5(6725(��3RZUyW�GR�
QDVWDZ�IDEU\F]Q\FK��

8ZDJD��:F]\WDQLH�0DNUD�8 \WNRZQLND�SU]\ZUDFD�UyZQLH �SDUDPHWU\�
JUXS\�'DQ\FK�ZHM FLRZ\FK�RUD]�UH]XOWDW\�ELHJX�LGHQW\ILNDF\MQHJR�
VLOQLND���1DOH \�VSUDZG]Lü�F]\�QDVWDZ\�WH�V �RGSRZLHGQLH�GOD�DNWXDOQLH�
X \ZDQHJR�VLOQLND���

������$33/,&�5(6725(
�3RZUyW�GR�QDVWDZ

IDEU\F]Q\FK�

:\EyU�<(6�SRZRGXMH�SU]\ZUyFHQLH�SLHUZRWQ\FK�QDVWDZyZ�
SDUDPHWUyZ�WDN�MDN�WR�SU]HGVWDZLRQR�SRQL HM��

� -H HOL�MHVW�X \ZDQD�VWDQGDUGRZD�PDNURDSOLNDFMD���)DEU\ND��������
6WHURZDQLH�6HNZHQF\MQH���ZDUWR FL�SDUDPHWUyZ�V �SU]\ZUDFDQH�GR�
LFK�QDVWDZyZ�IDEU\F]Q\FK�Z\á F]DM F�SDUDPHWU\�Z�JUXSLH����RUD]�
UH]XOWDW\�LGHQW\ILNDFML�VLOQLND��NWyUH�SR]RVWDM �QLH]PLHQLRQH��

� -H HOL�MHVW�X \ZDQH�0DNUR�8 \WNRZQLND���OXE�����QDVWDZ\�
SDUDPHWUyZ�V �SU]\ZUDFDQH�GR�RVWDWQLR�]DSDPL WDQ\FK�ZDUWR FL��
3RQDGWR�V �SU]\ZUDFDQH�RVWDWQLH�]DSDPL WDQH�Z\QLNL�ELHJX�
LGHQW\ILNDF\MQHJR�VLOQLND��SDWU]�5R]G]LDá�����0DNURDSOLNDFMH�
6WDQGDUGRZH����:\M WNL��QDVWDZ\�SDUDPHWUyZ�������86(5�0$&52�
,2�&+*�RUD]�������$33/,&$7,21�0$&52��0DNURDSOLNDFMD��
SR]RVWDM �QLH]PLHQLRQH�

8ZDJD��1DVWDZ\�SDUDPHWUyZ�L�UH]XOWDW\�ELHJX�LGHQW\ILNDF\MQHJR�
VLOQLND�V �SU]\ZUDFDQH�]JRGQLH�]�W\PL�VDP\PL�]DVDGDPL�SRGDQ\PL�
SRZ\ HM�NLHG\�MHGQD�PDNURDSOLNDFMD�MHVW�]PLHQLRQD�QD�LQQ �

������02725�&75/�02'(
�7U\E�VWHURZDQLD�VLOQLNLHP�

3DUDPHWU�WHQ�Z\ELHUD��WU\E�VWHURZDQLD�VLOQLNLHP�

'7&

7U\E�VWHURZDQLD�'7&��'LUHFW�7RUTXH�&RQWURO� �EH]SR UHGQLH�
VWHURZDQLH�PRPHQWHP�REURWRZ\P��MHVW�RGSRZLZLHGQL�GOD�ZL NV]R FL�
]DVWRVRZD ��$&6�����L�]DSHZQLD�SUHF\]\MQH�VWHURZDQLH�PRPHQWHP�
REURWRZ\P�L�SU GNR FL �GOD�VWDQGDUGRZ\FK�VLOQLNyZ�NODWNRZ\FK�EH]�
VSU] HQLD�]ZURWQHJR�RG�WDFKRLPSXOVDWRUD�

-H HOL�NLOND�VLOQLNyZ�MHVW�SU]\á F]RQ\FK�GR�MHGQHJR�$&6������QDS G�
ZLHORVLOQLNRZ\��LVWQLHM �SHZQH�RJUDQLF]HQLD�MH HOL�FKRG]L�R�
]DVWRVRZDQLH�WHFKQLNL�VWHURZDQLD�'7&���GDOV]H�LQIRUPDFMH�QD�WHQ�
WHPDW�PR QD�X]\VNDü�X�ORNDOQHJR�SU]HGVWDZLFLHOD�$%%�
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6&$/$5

6WHURZDQLH�6&$/$5�Z\ELHUD�VL �Z�W\FK�VSHFMDOQ\FK�SU]\SDGNDFK��JG\�
QLH�MHVW�PR OLZH�]DVWRVRZDQLH�VWHURZDQLD�'7&��7U\E�VWHURZDQLD�
6&$/$5�MHVW�]DOHFDQ\�GOD�QDS GyZ�ZLHORVLOQLNRZ\FK�NLHG\�OLF]ED�
VLOQLNyZ�SU]\á F]RQ\FK�GR�MHGQHJR�$&6�����MHVW�]PLHQQD��7U\E�WHQ�MHVW�
UyZQLH �]DOHFDQ\�NLHG\�SU G�]QDPLRQRZ\�VLOQLND�MHVW�PQLHMV]\�QL �����
]QDPLRQRZHJR�SU GX�SU]HPLHQQLND�OXE�JG\�SU]HPLHQQLN�MHVW�X \ZDQ\�
Z�FHODFK�WHVWRZ\FK��EH]�GRá F]RQHJR�VLOQLND�

7U\E�VWHURZDQLD�6&$/$5�QLH�MHVW�Z�VWDQLH�GRUyZQDü�GRNáDGQR FL�
VWHURZDQLD�RVL JDQHM�Z�WU\ELH�'7&��5y QLFH�SRPL G]\�WU\EHP�
VWHURZDQLD�6&$/$5�D�WU\EHP�'7&�V �GRNáDGQLHM�RPyZLRQH�Z�GDOV]HM�
F] FL�WHJR�SRGU F]QLND�SU]\�RGSRZLDGDM F\FK�LP�OLVWDFK�SDUDPHWUyZ�

-HVW�NLOND�VWDQGDUGRZ\FK�IXQNFML��NWyUH�V �]DEORNRZDQH�Z�WU\ELH�
VWHURZDQLD�6&$/$5�WDNLFK�MDN���%LHJ�,GHQW\ILNDF\MQ\�6LOQLND��0RWRU�
,GHQWLILFDWLRQ�5XQ���JUXSD�����2JUDQLF]HQLH�0RPHQWX�2EURWRZHJR�
�7RUTXH�/LPLW���JUXSD������2JUDQLF]HQLD�3U GNR FL��JUXSD������
7U]\PDQLH�3U GHP�6WDá\P��'&�+ROG���JUXSD�����0DJQHVRZDQLH�
:VW SQH�3U GHP�6WDá\P��'&�0DJQHWL]LQJ���JUXSD������6WURMHQLH�
5HJXODWRUD�3U GNR FL��6SHHG�&RQWUROOHU�7XQLQJ���JUXSD������.RQWUROD�
0RPHQWX�2EURWRZHJR��7RUTXH�&RQWURO� �JUXSD������2SW\PDOL]DFMD�
6WUXPLHQLD��)OX[�2SWLPL]DWLRQ���JUXSD������+DPRZDQLH�6WUXPLHQLHP�
�)OX[�%UDNLQJ���JUXSD������=DQLN�2EFL HQLD��8QGHUORDG�)XQFWLRQ���
JUXSD������2FKURQD�SU]HG�XWUDW �ID]\�]DVLODQLD�VLOQLND��0RWRU�3KDVH�
/RVV�3URWHFWLRQ���JUXSD������2FKURQD�SU]HG�XW\NLHP�VLOQLND��0RWRU�6WDOO�
3URWHFWLRQ���JUXSD������&R�ZL FHM��ZLUXM F\�VLOQLN�QLH�PR H�E\ü�
XUXFKRPLRQ\�D�WDN H�QLH�PR H�E\ü�SU]HSURZDG]RQ\�V]\ENL�SRQRZQ\�
VWDUW�VLOQLND�QDZHW�MH HOL�MHVW�PR OLZH�Z\EUDQLH�IXQNFML�DXWRPDW\F]QHJR�
UH�VWDUWX��SDUDPHWU�������
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]QDPLRQRZH�VLOQLND�

3DUDPHWU�WHQ�GRSDVRZXMH�$&6�����GR�]QDPLRQRZHJR�QDSL FLD�VLOQLND�
SRGDQHJR�QD�MHJR�WDEOLF]FH�]QDPLRQRZHM�

8ZDJD��1LHGR]ZRORQH�MHVW�SU]\á F]DQLH�VLOQLND�R�QDSL FLX�
]QDPLRQRZ\P�QL V]\P�QL ������81�OXE�Z\ V]\P�QL ����81�JG]LH�81��WR�
QDSL FLH�]QDPLRQRZH�$&6�����

������02725�120
&855(17����3U G

]QDPLRQRZ\�VLOQLND�

3DUDPHWU�WHQ�GRSDVRZXMH�$&6�����GR�]QDPLRQRZHJR�SU GX�VLOQLND��
'RSXV]F]DOQ\�]DNUHV�SU]\�WU\ELH�VWHURZDQLD�'7&�WR�����,�KG�������,�KG�
�JG]LH�,�KG�WR�SU G�]QDPLRQRZ\�$&6������RUD]�SU]\�WU\ELH�VWHURZDQLD�
6&$/$5�]DNUHV�WHQ�WR���,�KG�������,�KG���

$E\�VLOQLN�SUDFRZDá�SUDZLGáRZR��MHJR�SU G�PDJQHVXM F\�QLH�PR H�
SU]HNUDF]Dü������]QDPLRQRZHJR�SU GX�SU]HPLHQQLND�

������02725�120
)5(48(1&<�&] VWRWOLZR ü

]QDPLRQRZD�VLOQLND�

3DUDPHWU�WHQ�GRSDVRZXMH�$&6�����GR�]QDPLRQRZHM�F] VWRWOLZR FL�
VLOQLND�QDVWDZLDQHM�Z�]DNUHVLH�RG���+]�GR�����+]��
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VLOQLND�

3DUDPHWU�WHQ�GRSDVRZXMH�$&6�����GR�]QDPLRQRZHM�SU GNR FL�
]QDPLRQRZHM�VLOQLND�SRGDQHM�QD�MHJR�WDEOLF]FH�]QDPLRQRZHM��

8ZDJD��%DUG]R�ZD QH�MHVW�XVWDZLHQLH�ZáD FLZHM�ZDUWR FL�WHJR�
SDUDPHWUX�GRNáDGQLH�]JRGQLH�]�GDQ\PL�]QDMGXM F\PL�VLH�QD�WDEOLF]FH�
]QDPLRQRZHM�VLOQLND�DE\�]DJZDUDQWRZDü�SUDZLGáRZ �SUDF �QDS GX��
1LH�PR QD�]DPLDVW�]QDPLRQRZHM�SU GNR FL�REURWRZHM�VLOQLND�
ZSURZDG]Lü�MHJR��SU GNR FL�V\QFKURQLF]QHM�OXE�LQQHM�ZDUWR FL�
SU]\EOL RQHM�

8ZDJD��/LPLW\�SUHGNR FL�Z�JUXSLH����/LPLW\�V �]ZL ]DQH�]�QDVWDZHP�
SDUDPHWUX�������02725�120�63(('��-H HOL�ZDUWR ü�SDUDPHWUX���
������02725�120�63(('��=QDPLRQRZD�SU GNR ü�VLOQLND��L�]RVWDQLH�
]PLHQLRQD��DXWRPDW\F]QLH�]PLHQL �VLH�WH �XVWDZLHQLD�OLPLWyZ�
SU GNR FL��

������02725�120
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VLOQLND�

3DUDPHWU�WHQ�GRSDVRZXMH�$&6�����GR�]QDPLRQRZHM�PRF\�VLOQLND�
QDVWDZLDQHM�Z�]DNUHVLH�RG���N:�GR������N:�

������02725�,'�581��%LHJ
LGHQW\ILNDF\MQ\��VLOQLND�

3DUDPHWU�WHQ�MHVW�X \ZDQ\�GR�]DLQLFMRZDQLD�%LHJX�,GHQW\ILNDF\MQHJR�
6LOQLND��SRGF]DV�WHJR�ELHJX�$&6�����LGHQW\ILNXMH�FKDUDNWHU\VW\NL�
VLOQLND�WDN�DE\�]RSW\PDOL]RZDü�SURFHV�MHJR�VWHURZDQLD��%LHJ�WHQ�WUZD�
RNRáR���PLQXW\

%LHJ�,GHQW\ILNDF\MQ\�QLH�PR H�E\ü�SU]HSURZDG]RQ\�MH HOL�Z\EUDQ\�MHVW�
WU\E�VWHURZDQLD�6&$/$5��SDUDPHWU�������02725�&75/�02'(��7U\E�
VWHURZDQLD�VLOQLNLHP��MHVW�XVWDZLRQ\�QD�6&$/$5��

�12��%H]�%LHJX�,GHQW\ILNDF\MQHJR�
%LHJ�,GHQW\ILNDF\MQ\�QLH�MHVW�SU]HSURZDG]DQ\���2SFMD�WD�PR H�E\ü�
Z\EUDQD�GOD�ZL NV]R FL�]DVWRVRZD ��0RGHO�VLOQLND�MHVW�REOLF]DQ\�Z�
WUDNFLH�SLHUZV]HJR�XUXFKRPLHQLD��SU]H]�PDJQHVRZDQLH�VLOQLND�SU]\�
]HURZHM�SU GNR FL�SU]H]�RNRáR����GR����VHNXQG�

8ZDJD��%LHJ�,GHQW\ILNDF\MQ\��VWDQGDUGRZ\�OXE�]UHGXNRZDQ\��SRZLQLHQ�
E\ü�SU]HSURZDG]DQ\�JG\�

��SXQNW�SUDF\�VLOQLND�MHVW�EOLVNL�SU GNR FL�]HURZHM�

��Z\PDJDQD�MHVW�SUDFD�VLOQLND�Z�]DNUHVLH�REFL H �SRZ\ HM�ZDUWR FL�
]QDPLRQRZHJR�PRPHQWX�REURWRZHJR�VLOQLND�Z�V]HURNLP�]DNUHVLH�
SU GNR FL�RUD]�MHJR�SUDFD�EH]�WDFKRLPSXOVDWRUD��W]Q��EH]�VSU] HQLD�
]ZURWQHJR�RG�SU GNR FL�SRPLHU]RQHM��

67$1'$5'��=H�6WDQGDUGRZ\P�%LHJLHP�,GHQW\ILNDF\MQ\P�
3U]HSURZDG]HQLH�6WDQGDUGRZHJR�%LHJX�,GHQW\ILNDF\MQHJR�6LOQLND�
JZDUDQWXMH�RVL JQL FLH�QDMZ\ V]HM�PR OLZHM�Z�GDQ\FK�ZDUXQNDFK�
GRNáDGQR FL�VWHURZDQLD��3U]HG�UR]SRF] FLHP�%LHJX�VLOQLN�PXVL�E\ü�
RGVSU] JQLHW\�RG�XU] G]HQLD�QDS G]DQHJR�
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5('8&('��=H�]UHGXNRZDQ\P�%LHJLHP�,GHQW\ILNDF\MQ\P��
=UHGXNRZDQ\�%LHJ�,GHQW\ILNDF\MQ\�6LOQLND��SRZLQLHQ�E\ü�
SU]HSURZDG]RQ\�]DPLDVW�ELHJX�VWDQGDUGRZHJR�MH HOL�

��VWUDW\�PHFKDQLF]QH�VD�Z\ V]H�QL �������WR�MHVW�JG\�VLOQLN�QLH�PR H�
E\ü�RGVSU] JQL W\�RG�XU] G]H �QDS G]DQ\FK��

��QLHGRSXV]F]DOQD�MHVW�UHGXNFMD�VWUXPLHQLD�Z�F]DVLH�ELHJX�VLOQLND��QS��
Z�SU]\SDGNX�KDPRZDQLD�VLOQLND�NLHG\�KDPXOHF�MHVW�]Dá F]DQ\�MH HOL�
VWUXPLH �VSDGQLH�SRQL HM�SHZQHJR�SR]LRPX����

8ZDJD��3U]HG�UR]SRF] FLHP�%LHJX�,GHQW\ILNDF\MQHJR�QDOH \�
VSUDZG]Lü�NLHUXQHN�REURWyZ�VLOQLND��3RGF]DV�%LHJX�,GHQW\ILNDF\MQHJR�
VLOQLN�E G]LH�ZLURZDá�GR�SU]RGX��

2VWU]H HQLH��3RGF]DV�%LHJX�,GHQW\ILNDF\MQHJR�VLOQLN�UR]S G]L�VL �GR�
SU GNR FL�QD�SR]LRPLH�����������MHJR�SU GNRVFL�]QDPLRQRZHM�
35=('�52=32&= 6,(0�%,(*8�,'(17<),.$&<-1(*2�1$/( <�
83(:1,û�6, � (�858&+20,(1,(�6,/1,.$�-(67�%(=3,(&=1(�
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Z\ ZLHWODF]D�Z�W\FK�VSHFMDOQ\FK�SU]\SDGNDFK�JG\�3DQHO�MHVW�
XVWDZLRQ\�MDNR� UyGáR�VWHURZDQLD�]GDOQHJR�

:\EyU� UyGáD�V\JQDáX :�SURJUDPLH�DSOLNDF\MQ\P�X \WNRZQLN�PR H�]GHILQLRZDü� UyGáD�
V\JQDáX�GOD�GZX�]HZQ WU]Q\FK�ORNDOL]DFML�VWHURZDQLD�(;��RUD]�(;���]�
NWyU\FK�MHGQD�PR H�E\ü�DNW\ZQD�Z�GDQHM�FKZLOL��3DUDPHWU�������
(;7��(;7��6(/(&7��2��SU]Há F]D�SRPL G]\�(;7��L�(;7��

'OD�(;7��� UyGáR�NRPHQG�6WDUW�6WRS�.LHUXQHN�MHVW�GHILQLRZDQH�SU]H]�
SDUDPHWU�������(;7��6757�673�',5��L� UyGáR�ZDUWR FL�]DGDQHM�MHVW�
GHILQLRZDQH�SU]H]�SDUDPHWU�������(;7�5()��6(/(&7��2���
=HZQ WU]QD�ZDUWR ü�]DGDQD���MHVW�]DZV]H�ZDUWR FL �]DGDQ �GOD�
SU GNR FL�

6WHURZDQLH�=GDOQH�SU]H]�]DFLVNL�
:HM FLD���:\M FLD�DOER�SU]H]�
LQWHUIHMV\�PDJLVWUDOL�NRPXQLNDF\MQHM��

���5��!�����USP����,������!�����USP����,

6WHURZDQLH�=GDOQH�SU]H]�3DQHO�
6WHURZDQLD��SROHFHQLD�
�6WDUW�6WRS�.LHUXQHN�L���OXE�ZDUWR ü�
]DGDQD�SRGDZDQH�SU]H]��
³]HZQ WU]Q\´�3DQHO�
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5\VXQHN�����6FKHPDW�EORNRZ\�Z\ERUX� UyGáD�V\JQDáX���(;7��

'OD�(;7��� UyGáR�NRPHQG�6WDUW�6WRS�NLHUXQHN�MHVW�]GHILQLRZDQH�SU]H]�
SDUDPHWU�������(;7��6757�673�',5��D� UyGáR�ZDUWR FL�]DGDQHM�MHVW�
GHILQLRZDQH�SU]H]�SDUDPHWU������(;7�5()��6(/(&7��2���
=HZQ WU]QD��ZDUWR ü�]DGDQD���PR H�E\F�ZDUWR FL �]DGDQ �GOD�
SU GNR FL�PRPHQWX�REURWRZHJR�OXE�SURFHVX��Z�]DOH QR FL�RG�
Z\EUDQHM�0DNURDSOLNDFML��-H HOL�FKRG]L�R�W\S�]HZQ WU]QHM�ZDUWR FL�
]DGDQHM����SDWU]�RSLV�Z\EUDQ\FK�0DNURDSOLNDFML��

-H HOL�$&6�����MHVW�Z�WU\ELH�VWHURZDQLD�=GDOQHJR��SUDFD�]H�VWDá �
SU GNR FL �PR H�E\ü�Z\EUDQD�UyZQLH �SU]H]�XVWDZLHQLH�SDUDPHWUX��
������&2167�63(('�6(/��-HGQD�]����GRVW SQ\FK�VWDá\FK�SU GNR FL�
PR H�E\ü�Z\EUDQD�SU]\�SRPRF\�ZHM ü�F\IURZ\FK��:\EyU�SU GNR FL�
VWDáHM�PD�SLHUV]H VWZR�SU]HG�]HZQ WU]Q\P�V\JQDáHP�]DGDZDQLD�
SU GNR FL��SRZRGXMH�EUDN�UHDNFML�QDS GX�QD�V\JQDá\�]DGDM FH��
SU GNR FL�]�]HZQ WU]Q\FK� UyGHá���FK\ED� H�(;7��]RVWDá�Z\EUDQ\�
MDNR�DNW\ZQD�ORNDOL]DFMD�VWHURZDQLD�Z�PDNURDSOLNDFML�6WHURZDQLD�
3,'�DOER�Z�PDNURDSOLNDFML�6WHURZDQLD�0RPHQWHP�2EURWRZ\P���

',�

�����

',�

:\EyU�
PDJLVWUDOL
NRPXQLNDF�
3DWU]�=Dá��&

&+�

6WDQGDUGRZH�à F]H�02'%86�

.ODZLDWXUD

',�

�����

',�

)LHOGEXV
6HOHFWLRQ
6HH�$SS��&

&+�

6WDQGDUGRZH�à F]H�02'%86

.ODZLDWXUD

$,�
$,�

(;7��6WDUW�6WRS�.LHUXQHN�

:DUWR ü�]DGDQD�(;7����REU�PLQ�
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&200�02'�

��

(;7(51$/
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:HM FLD

DQDORJRZH
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:HM FLD
F\IURZH
',����',�

&+��
$GDSWHU��
PDJLVWUDOL
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5R]G]LDá�����0DNURDSOLNDFMH�VWDQGDUGRZH

:VW S :�UR]G]LDOH�W\P�RSLVDQH�MHVW�G]LDáDQLH�L�]DVWRVRZDQLD�GOD�SL FLX��
0DNURDSOLNDFML�6WDQGDUGRZ\FK�RUD]�GZyFK�0DNURDSOLNDFML��0DNU��
8 \WNRZQLND�

5R]G]LDá�UR]SRF]\QD�VL �RG�RJyOHJR�RSLVX�0DNURDSOLNDFML��7DEHOD�����
SRGDMH�OLVW �0DNURDSOLNDFML�ZUD]�]�LFK�]DVWRVRZDQLDPL��VWRVRZDQ\PL�
VSRVREDPL�VWHURZDQLD�RUD]�VSRVREDPL�X]\VNDQLD�GRVWHSX�GR�ND GHM�]�
0DNURDSOLNDFML�Z�FHOX�PRG\ILNDFML�QDVWDZyZ�SDUDPHWUyZ�

:�SR]RVWDáHM�F] FL�UR]G]LDáX�]QDMGXM �VL �QDVW SXM FH�LQIRUPDFMH�GOD�
ND GHM�]�PDNURDSOLNDFML�

��VSRVyE��VFKHPDW��G]LDáDQLD

��V\JQDá\�ZHM FLRZH�L�Z\M FLRZH

��VWHURZDQLH�]HZQ WU]QH

'RP\ OQH�QDVWDZ\�SDUDPHWUyZ�V �SRGDQH�Z�=Dá F]QLNX�%���1DVWDZ\�
GRP\ OQH�0DNURDSOLNDFML�

0DNURDSOLNDFMH� 0DNURDSOLNDFMH�V �WR�]DSURJUDPRZDQH�IDEU\F]QLH�]HVWDZ\�
SDUDPHWUyZ��=DVWRVRZDQLH�0DNURDSOLNDFML�XPR OLZLD�V]\ENLH�L�áDWZH�
XUXFKRPLHQLH�$&6�����

0DNURDSOLNDFMH�PLQLPDOL]XM �OLF]E �SDUDPHWUyZ�NWyUH�PXV] �E\ü�
XVWDZLRQH�SU]\�XUXFKRPLHQLX��:V]\VWNLH�SDUDPHWU\�PDM �GRP\ OQH�
ZDUWR FL�IDEU\F]QH��0DNURDSOLNDFMD�)$%5<.$�MHVW�XVWDZLRQ ��
IDEU\F]QLH�PDNURDSOLNDFM �GRP\ OQ �

3RGF]DV�UR]UXFKX�$&6�����PR OLZ\�MHVW�Z\EyU�MHGQHM�]�SRGDQ\FK�
SRQL HM�0DNURDSOLNDFML�6WDQGDUGRZ\FK�MDNR�GRP\ OQHM�GOD�GDQHJR�$&6�
�����SDWU]�SDUDPHWU�������$33/,&$7,21�0$&52��

��)DEU\ND

��6WHURZDQLH�U F]QH���DXWRPDW\F]QH

��5HJXODFMD�3,'

��5HJXODFMD�PRPHQWX�REURWRZHJR

��6WHURZDQLH�VHNZHQF\MQH

'RP\ OQH�QDVWDZ\�Z�PDNURDSOLNDFMDFK�V �GREUDQH�MDNR� UHGQLH�
ZDUWR FL�Z\VW SXM FH�Z�W\SRZ\FK�]DVWRVRZDQLDFK��1DOH \�VSUDZG]Lü��
F]\�QDVWDZ\�WH�SDVXM �GR�GDQHJR�]DVWRVRZDQLD�L�MH HOL�WR�NRQLHF]QH��
RGSRZLHGQLR�MH�]PLHQLü��:V]\VWNLH�Z\M FLD�L�ZHM FLD�V �
SURJUDPRZDOQH�
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8ZDJD��.LHG\�QDVWDZ\�SDUDPHWUyZ�PDNURDSOLNDFML�VWDQGDUGRZHM�
]RVWDQ �]PLHQLRQH��QRZH�QDVWDZ\�VWDM �VL �DNW\ZQH�QDW\FKPLDVW��
QDZHW�MH HOL�]DVLODQLH�$&6�����]RVWDQLH�Z\á F]RQH�L�SRQRZQLH�
]Dá F]RQH��-HGQDN H�IDEU\F]QH��GRP\ OQH��QDVWDZ\�SDUDPHWUyZ�
VWDQGDUGRZ\FK�WHM�PDNURDSOLNDFML�VD�FL JOH�GRVW SQH��1DVWDZ\�
GRP\ OQH�V �SU]\ZUDFDQH�NLHG\�SDUDPHWU�������$33/,&�5(6725(�
MHVW�]PLHQLRQ\�QD��<(6�DOER�JG\�QDVW SL�]PLDQD�0DNURDSOLNDFML�

8ZDJD��6 �SHZQH�SDUDPHWU\�NWyUH�SR]RVWDM �WDNLH�VDPH�QDZHW�
FKRFLD �PDNURDSOLNDFMD�]RVWDáD�]PLHQLRQD�QD�LQQ �DOER�JG\�]RVWDá\�
RGWZRU]RQH�QDVWDZ\�GRP\ OQH�PDNURDSOLNDFML��:L FHM�LQIRUPDFML�QD�WHQ�
WHPDW�SDWU]�5R]G]LDá�����'DQH�:HM FLRZH��VHNFMD�������$33/,&�
5(6725(�

0DNURDSOLNDFMH�
8 \WNRZQLND 3R]D�VWDQGDUGRZ\PL�PDNURDSOLNDFMDPL�PR OLZH�MHVW�VWZRU]HQLH�GZyFK�

0DNURDSOLNDFML�8 \WNRZQLND��0DNURDSOLNDFMH�8 \WNRZQLND�SR]ZDODM �
X \WNRZQLNRZL�]DFKRZDQLH�Z�SDPL FL�VWDáHM�ELH F\FK�QDVWDZyZ�
SDUDPHWUyZ��Z�W\P�SDUDPHWUyZ�*UXS\�����RUD]�UH]XOWDWyZ�LGHQW\ILNDFML�
VLOQLND�L�SU]\ZRáDü�WH�GDQH�Sy QLHM���

$E\�XWZRU]\ü�0DNURDSOLNDFM �8 \WNRZQLND���QDOH \�

�� 8VWDZLü� GDQH�ZDUWR FL�SDUDPHWUyZ��3U]HSURZDG]Lü�LGHQW\ILNDFM �
VLOQLND�MH HOL�MHV]F]H�QLH�E\áD�SU]HSURZDG]RQD�

�� =DFKRZDü�QDVWDZ\�SDUDPHWUyZ�L�UH]XOWDW\�LGHQW\ILNDFML�VLOQLND�
SU]H]�]PLDQ �SDUDPHWUX�������$33/,&$7,21�0$&52�QD�86(5�
��6$9(��ZFLVQ ü�(17(5���=DSLVDQLH�QDVWDZyZ�Z�SDPL FL�]DMPLH�
RG�����V�GR�MHGQHM�PLQXW\��

$E\�SU]\ZRáDü�0DNURDSOLNDFM �8 \WNRZQLND���QDOH \�

�� =PLHQLü�SDUDPHWU�������$33/,&$7,21�0$&52�QD�86(5���
/2$'�

�� :FLVQ ü�(17(5�DE\�]DáDGRZDü�PDNURDSOLNDFM �

0DNURDSOLNDFMD�8 \WNRZQLND�PR H�E\ü�UyZQLH �SU]Há F]RQD�SU]H]�
ZHM FLD�F\IURZH��SDWU]�SDUDPHWU�������86(5�0$&52�,2�&+*��

8ZDJD��àDGRZDQLH�0DNURDSOLNDFML�8 \WNRZQLND�RGWZDU]D�UyZQLH �
QDVWDZ\�VLOQLND�Z�JUXSLH�'DQH�:HM FLRZH�RUD]�UH]XOWDW\�LGHQW\ILNDFML�
VLOQLND��1DOH \�VSUDZG]Lü�F]\�QDVWDZ\�WH�RGSRZLDGDM �VWRVRZDQHPX�
VLOQLNRZL�

3U]\NáDG��0DNURDSOLNDFMH�8 \WNRZQLND�XPR OLZLDM �SU]Há F]DQLH�$&6�
����SRPL G]\�GZRPD�VLOQLNDPL�EH]�NRQLHF]QR FL�UHJXORZDQLD�
SDUDPHWUyZ�VLOQLND�L�SRZWDU]DQLD�LGHQW\ILNDFML�VLOQLND�]D�ND G\P�UD]HP�
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NLHG\�PD�PLHMVFH�]PLDQD�VLOQLND��8 \WNRZQLN�PR H�SR�SURVWX�GRNRQDü�
UHJXODFML�QDVWDZ�L�LGHQW\ILNDFML�VLOQLND�MHGQRNURWQLH�GOD�REX�VLOQLNyZ�D�
QDVW SQLH�]DSLVDF�WH�GDQH�MDNR�GZLH�Uy QH�0DNURDSOLNDFMH�
8 \WNRZQLND��.LHG\�PD�PLHMVFH�]PLDQD�VLOQLND��NRQLHF]QH�MHVW�MHG\QLH�
]DáDGRZDQLH�RGSRZLDGDM FHM�PX�0DNURDSOLNDFML�8 \WNRZQLND�L�QDS G�
MHVW�JRWRZ\�GR�SUDF\�

3U]HJO G�0DNURDSOLNDFML�6WDQGDUGRZ\FK

7DEHOD������0DNURDSOLNDFMH�VWDQGDUGRZH��

0DNURDSOLNDFMD =DVWRVRZDQLD 6WHURZDQLH :\EyU

)DEU\ND 3U]HQR QLNL�L�LQQH�SU]HP\VáRZH�LQVWDODFMH�R�VWDá\P�PRPHQFLH�
REFL HQLD�
=DVWRVRZDQLD�Z�NWyU\FK�QDS G�SUDFXMH�SU]H]�GáXJL�F]DV�]H�
VWDá �SU GNR FL �Uy Q �RG�]QDPLRQRZHM�SU GNR FL�VLOQLND�

6WDQRZLVND�GR�WHVWyZ��Z\WU]\PDáR FL�QD�GUJDQLD�Z\PDJDM FH�
VLOQLNyZ�R�]PLHQQHM�SU GNR FL�RGSRUQ\FK�QD�GUJDQLD��

6WDQRZLVND�WHVWRZH�PDV]\Q�ZLUXM F\FK�

:V]\VWNLH�]DVWRVRZDQLD�Z\NRU]\VWXM FH�WUDG\F\MQH�
VWHURZDQLH�]HZQ WU]QH�

.ODZLDWXUD�
=HZQ WU]QH

)$&725<

6WHURZDQLH�
U F]QH���
DXWRPDW\F]QH

3URFHV\�Z\PDJDM FH�DXWRPDW\F]QHM�UHJXODFML�SU GNR FL�
VLOQLND�SU]\�SRPRF\�3/&�DOER��LQQHJR�V\VWHPX�DXWRPDW\NL�
RUD]�U F]QHM�]�SXOSLWX�VWHURZQLF]HJR���:\EyU�DNW\ZQHJR�
PLHMVFD�VWHURZDQLD�MHVW�GRNRQ\ZDQ\�SU]\�SRPRF\�ZHM FLD�
F\IURZHJR�
�5HJXODFMD�SU GNR FL�R�MHGQ\P�OXE�GZXFK�PLHMVFDFK�
VWHURZDQLD�]HZQ WU]QHJR�]�SRGDZDQLHP�ZDUWR FL�]DGDQHM�L�
NRPHQG�67$57�6723��:\EyU�DNW\ZQHJR�PLHMVFD�VWHURZDQLD�
MHVW�GRNRQ\ZDQ\�SU]\�SRPRF\�ZHM FLD�F\IURZHJR�

(;7���(;7� +$1'�$872

5HJXODFMD�3,'� 3U]H]QDF]RQH�GR�X \FLD�Z�Uy Q\FK�V\VWHPDFK�R�]DPNQL WHM�
S WOL�UHJXODFML�WDNLFK�MDN�QS��UHJXODFMD�FL QLHQLD���SR]LRPX��
SU]HSá\ZX��3U]\NáDGRZH�]DVWRVRZDQLD�WR��
��3RPS\�ZVSRPDJDM FH�ZRGRFL JyZ��PLHMVNLFK�
��$XWRPD\W\F]QD�UHJXODFMD�SR]LRPX�UH]HUZ\�ZRG\�
��3RPS\�ZVSRPDJDM FH�
��5HJXODFMD�SU GNR FL�Z�Uy Q\FK�W\SDFK�FL JyZ�
WHFKQRORJLF]Q\FK�JG]LH�NRQLHF]QD�MHVW�UHJXODFMD�SU]HSá\ZX�
PDWHULDáyZ�

(;7���(;7� 3,'�&75/

5HJXODFMD�
PRPHQWX�
REURWRZHJR

3URFHV\�L�XU] G]HQLD�Z\PDJDM FH�UHJXODFML�PRPHQWX�QS��
PLHV]DOQLNL�L�SRPS\�SRGU] GQH��6\JQDá�PRPHQWX�]DGDQHJR�
SRFKRG]L�]�3/&�OXE�]�LQQHJR�V\VWHPX�UHJXODFML�DOER�]�3DQHOX�
6WHURZDQLD��5 F]QLH�MHVW�]DGDZDQ\�V\JQDá�SU GNR FL�

(;7���(;7� 7�&75/

6WHURZDQLH�
VHNZHQF\MQH

3URFHV\�Z\PDJDM FH�UHJXODFML�SU GNR FL�VLOQLND�SU]\�
]DVWRVRZDQLX�QDVWDZLDOQ\FK�SU GNR FL�VWDá\FK�RG���GR����L�OXE��
GZyFK�Uy Q\FK��VWURPR FL�SU]\VSLHV]DQLD�KDPRZDQLD��
VWHURZDQLH�PR H�E\ü�DXWRPDW\F]QH�]H�VWHURZQLND�3/&�DOER�
LQQHJR�V\VWHPX�DXWRPDW\NL�DOER�SU]\�X \FLX�]Z\Ná\FK�
SU]Há F]QLNyZ�Z\ERUX�SU GNR FL�

5HJXORZDQD�
SU NR ü��VWDáD

6(4�&75/
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0DNURDSOLNDFMD�����
)DEU\ND�

:V]\VWNLH�NRPHQG\�L�V\JQDá\�]DGDM FH�PRJ �E\ü�SRGDZDQH�]�
NODZLDWXU\�3DQHOX�6WHURZDQLD�DOER�]�Z\EUDQHJR�PLHMVFD�
]HZQ WU]QHJR��$NW\ZQH�PLHMVFH�VWHURZDQLD�MHVW�Z\ELHUDQH�SU]\�
SRPRF\�NODZLV]D��/2&�5(0�]�NODZLDWXU\�3DQHOX�6WHURZDQLD��1DS G�
SUDFXMH�]�UHJXODFM �SU GNR FL�

3U]\�VWHURZDQLX�]HZQ WU]Q\P�PLHMVFHP�VWHURZDQLD�MHVW�(;7���6\JQDá�
]DGDM F\�MHVW�SU]\á F]RQ\�GR�DQDORJRZHJR�ZHM FLD�$,��D�V\JQDá\�
6WDUW�6WRS�RUD]�.LHUXQHN�GR�ZHM FLD�F\IURZHJR�',��RUD]�',���
'RP\ OQLH��NLHUXQHN�REURWyZ�MHVW�XVWDZLRQ\�QD�)25:$5'��SDUDPHWU�
������',5(&7,21���:HM FLH�',��QLH�VWHUXMH�NLHUXQNLHP�REURWyZ�
GRSyNL�SDUDPHWU�������',5(&7,21�QLH�]RVWDQLH�]PLHQLRQ\�QD�
5(48(67�

7U]\�SU GNR FL�VWDáH�V �GRVW SQH�QD�ZHM FLDFK�F\IURZ\FK�',��L�',��
SU]\�Z\EUDQ\P�]HZQ WU]Q\P�PLHMVFX�VWHURZDQLD��6 �GRVW SQH�GZLH��
ZVW SQLH�XVWDZLRQH�VWURPR FL��SU]\VSLHV]DQLD�KDPRZDQLD��3DU\�
VWURPR FL�SU]\VSLHV]DQLD�KDPRZDQLD�V �Z\ELHUDQH�Z�]DOH QR FL�RG�
VWDQX�ZHM FLD�F\IURZHJR�',��

1D�OLVWZLH�]DFLVNRZHM�V �GRVW SQQH�GZD�Z\M FLD�DQDORJRZH�RUD]�WU]\�
Z\M FLD�SU]HND QLNRZH��6\JQDá\�GRP\ OQH�Z\ ZLHWODQH�Z�7U\ELH�
6\JQDáyZ�%LH F\FK�QD�3DQHOX�VWHURZDQLD�WR�&= 6727/,:2 û��
35 '�RUD]�02&�

6FKHPDW�G]LDáDQLD

5\VXQHN��������6FKHPDW�G]LDáDQLD�0DNURDSOLNDFML�)DEU\ND�

USP

$

0
�a

:\M FLD�

6LOQLN

�

��/��!�������USP���,
)5(4�������������+]�
&855(17����������$
32:(5�������������

�����!�������USP���,
)5(4�������������+]�
&855(17����������$
32:(5�������������

=DVLODQLH

3U G

SU]HND QLNRZH

3U GNR ü
6\JQDá�]DGDZDQLD�RUD]�NRPHQG\��6WDUW�6WRS�L��.LHUXQHN�V �SRGDZDQH�
]�3DQHOX�6WHURZDQLD��$E\�SU]HM ü�QD�6WHURZDQLH�=HZQ WU]QH�ZFLVQ ü�
NODZLV]���/2&�5(0��

6\JQDá�]DGDM F\�MHVW�SRGDZDQ\�SU]H]�ZHM FLH�DQDORJRZH�
$,�SRGF]DV�JG\�NRPHQG\��6WDUW�6WRS�L��.LHUXQHN�V �SRGDZDQH�QD�
ZHM FLD�F\IURZH�',��RUD]�',��

6WHURZDQLH
]HZQ WU]QH



�5R]G]LDá�����0DNURDSOLNDFMH�VWDQGDUGRZH

3RGU F]QLN�SURJUDPRZDQLD ��

6\JQDá\�ZHM FLRZH�L

Z\M FLRZH

7DEHOD��������6\JQDá\�ZHM FLRZH�L�Z\M FLRZH�XVWDZLRQH�SU]H]�
0DNURDSOLNDFM �)$%5<.$

3Rá F]HQLD�]HZQ WU]QH 3RGDQ\�WXWDM�SU]\NáDG�SRá F]H �PD�]DVWRVRZDQLH�NLHG\�X \ZD�VL �
QDVWDZyZ�0DNURDSOLNDFML�)$%5<.$�

5\VXQHN��������3Rá F]HQLD�VWHUXM FH�GOD�0DNURDSOLNDFML�����)$%5<.$��2]QDF]HQLD�]á F]�Sá\W\�1,2&�
SU]HGVWDZLRQR�SRZ\ HM��:�$&6�����L�$&6�����SRá F]HQLD�X \WNRZQLND�V �]DZV]H�Z\NRQDQH�EH]SR UHGQLR�GR�
]DFLVNyZ�ZHM FLD�L�Z\M FLD�Sá\W\�1,2&���:�$&6�����SRá F]HQLD�WH�V �Z\NRQ\ZDQH�DOER�EH]SR UHGQLR�GR�Sá\W\�
1,2&�DOER�]DFLVNL�:H�:\�Sá\W\�1,2&�V �Z\SURZDG]RQH�QD�RGG]LHOQ �OLVWZ �SU]H]QDF]RQ �QD�SRá F]HQLD�
X \WNRZQLND���ZáD FLZH�R]QDF]HQLD�]DFLVNyZ�SDWU]�RGSRZLHGQL�SRGU F]QLN�LQVWDODFML�L�XUXFKDPLDQLD�

6\JQDá\�ZHM FLRZH 6\JQDá\�Z\M FLRZH

6WDUW��6WRS��.LHUXQHN��',����
=DGDZDQLH�DQDORJRZH��$,��
:\EyU�SU GNR FL�VWDáHM��',�����
:\EyU�VWURPR FL�SU]\VS���KDPRZDQLD�
�����',��

:\M FLH�DQDORJRZH�$2���3U GNR ü
:\M FLH�DQDORJRZH�$2���3U G
:\M FLH�SU]HND QLNRZH�52���*27Ï:
:\M FLH�SU]HND QLNRZH�52���%,(*
:\M FLH�SU]HND QLNRZH�52���%à '�����

:\M FLH�SU]HND QLNRZH��

%,(*

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

��

��

��

�

�

�

�

�

�

�

�

�

95()

*1'�

$,��

$,��

$,��

$,��

���'9'&

���'9'&

',�

',�

',�

'�

',�

',�

$2��

$2��

$2��

$2��

52��

52��

52��

52��

52��

52��

52��

52��

52��

/LVWZD��;�� )XQNFMD

1DSL FLH�RGQLHVLHQLD����9'&

=DGDZDQLH�]HZQ WU]QH���

���������9�

1LH�X \ZDQH�Z�WHM�DSOLNDFML�

����9'&�PD[������P$

6723�67$57

'2�35=2'8���'2�7<à8��MH HOL������MHVW�5(48(67��

:<%Ï5�35 '.2 &,�67$à(-

&=$6�35=<63����+$02:$1,$����

3U GNR ü

���������P$���!�������3U GNR ü�VLOQLND�

3U G

:\M FLH�SU]HND QLNRZH��

*27Ï:

:\M FLH�SU]HND QLNRZH��

%à '�����

$

USP

���������P$���!�������3U G��VLOQLND

�']LDáDQLH���� �2WZDUW\���� �=DPNQL W\

',�� ',�� :\M FLH

�

�

�

�

�

�

�

�

=DGDZDQLH�SU GNR FL�SU]H]�$,�

3U GNR ü�VWDáD��

3U GNR ü�VWDáD��

3U GNR ü�VWDáD��

=DGDZDQLH
PD[�����P$

:<%Ï5�35 '.2 &,�67$à(-

1,(�8 <:$1(

/LVWZD��;��

/LVWZD��;��

/LVWZD��;��

�

�

$,��

$,��

1LH�X \ZDQH�Z�WHM�DSOLNDFML�

� '*1' 0DVD�F\IURZD

/LVWZD�;��

���������P$

���������P$

�

�

����9'&

*1'�

:\M FLH�QDSL FLD�SRPRFQLF]HJR����9'&

/LVWZD��;��

*RWyZ

%LHJ

%á G�

PD[������P$



5R]G]LDá�����0DNURDSOLNDFMH�VWDQGDUGRZH�

�� 3RGU F]QLN�SURJUDPRZDQLD

3Rá F]HQLD�V\JQDáyZ

VWHUXM F\FK

.LHG\�Z\ELHU]H�VL �PDNURDSOLNDFM �)$%5<.$�SRá F]HQLD�V\JQDáyZ�
VWHUXM F\FK��WM��=DGDZDQLD�RUD]�NRPHQG�6WDUW��6WRS�L�.LHUXQHN�V �
XVWDQDZLDQH�WDN�MDN�WR�SRND]DQR�QD�5\VXQNX�����SRQL HM�

���

5\VXQHN��������3Rá F]HQLD�V\JQDáyZ�VWHUXM F\FK�GOD�PDNURDSOLNDFML�)$%5<.$��

(;7(51$/

.(<3$'

�:\EyU� UyGáD�NRPHQG
6WDUW�6WRS�.LHUXQHN

������(;7�

6757�673�',5

*URXS���

&5,7,&$/�63(('6

������0,1,080�63(('

������0$;,080�63(('

*URXS���

$&&(/�'(&(/

*URXS���

63(('�&75/

5HJXODWRU�SU GNR FL

����

63(('�5()��

����

63(('�5()��

$&6����

:\EyU� UyGáD�]DGDZDQLD

:\EyU�]DGDZDQLD

������(;7

5()��6(/(&7

*URXS���

&2167$17

63(('6

������(;7

5()��6(/(&7

������&2167

63(('�6(/

������.(<3$'

5()�6(/(&7

������(;7��

(;7��6(/(&7

',��63(('��

��

(;7(51$/

5()��

��

(;7(51$/

5()��

(;7�

',���

.(<3$'

(;7�

3DQHO
6WHURZ�

5()

/2&

5(0

$,�

(;7�

127�6(/

127�6(/

.(<3$'

.(<3$'

.(<3$'

.(<3$'

.(<3$'

<(6

(;7(51$/

',���

5()����

5()��USP�

127�6(/

5(48(67

)25:$5'

5(9(56(

������(;7�

6757�673�',5

�����

',5(&7,21

�����

581�(1$%/(

(;7�

',�

$,�

(;7(51$/

6WDWU�6WRS

'LUHFWLRQ

:HM FLD
DQDORJRZH
$,����$,�

:HM FLD
F\IURZH
',����',�

�$GDSWHU
PDJ��NRP

&+�

6WDQGDUG�
à F]H

�0RGEXV�

:\EyU�
PDJ��NRP�
=Dá��&



�5R]G]LDá�����0DNURDSOLNDFMH�VWDQGDUGRZH

3RGU F]QLN�SURJUDPRZDQLD ��

0DNURDSOLNDFMD���±�
6WHURZDQLH�
U F]QH���DXWRPDW\F]QH

.RPHQG\�6WDUW��6WRS�L�.LHUXQHN�RUD]�=DGDZDQLH�PRJ �E\F�SRGDZDQH�
]�MHGQHJR�]�GZyFK�PLHMVF�VWHURZDQLD�]HZQ WU]QHJR���(;7���5 F]QLH��
OXE�(;7���$XWRPDW\F]QLH���.RPHQG\�6WDUW��6WRS�L�.LHUXQHN�GOD�(;7��
�5 F]QLH��V �SRGá F]RQH�GR�ZHM ü�F\IURZ\FK�',��L�',���QDWRPLDVW�
V\JQDá�]DGDZDQLD�MHVW�SRGá F]RQ\�GR�ZHM FLD�DQDORJRZHJR�$,���
.RPHQG\�6WDUW��6WRS�L�.LHUXQHN�GOD�(;7���5 F]QLH��V �SRGá F]RQH�GR�
ZHM ü�F\IURZ\FK�',��L�',���QDWRPLDVW�V\JQDá�]DGDZDQLD�MHVW�
SRGá F]RQ\�GR�ZHM FLD�DQDORJRZHJR�$,���:\EyU�SRPL G]\�(;7��D�
(;7��]DOH \�RG�VWDQX�ZHM FLD�F\IURZHJR�',���5HJXORZDQD�MHVW�
SU GNR ü��6\JQDáD�]DGDQ\�RUD]�NRPHQG\�6WDUW��6WRS�L�.LHUXQHN�PRJ �
E\F�SRGDZDQH�UyZQLH �]�NODZLDWXU\�SDQHOX�VWHURZDQLD��-HGQD�
SU GNR ü�VWDáD�PR H�E\F�Z\EUDQD�]D�SRPRF �ZHM FLD�F\IURZHJR�',��

3U GNR ü�Z�VWHURZDQLX�DXWRPDW\F]Q\P��(;7���MHVW�]DGDZDQD�Z�
SURFHQWDFK�PDNV\PDOQHM�SU GNR FL�QDS GX��SDWU]�SDUDPHWU\�������
(;7�5()��0,1,080�L�������(;7�5()��0$;,080���

1D�OLVWZLH�]DFLVNRZHM�V �GRVW SQH�GZD�DQDORJRZH�L�WU]\�
SU]HND QLNRZH�V\JQDá\�Z\M FLRZH��6\JQDáDPL�GRP\ OQ\PL�Z�7U\ELH�
6\JQDáyZ�%LH F\FK�SDQHOX�VWHURZDQLD�V �&= 6727/,:2 û��35 '��
L�0,(-6&(�67(52:$1,$�

6FKHPDW�G]LDáDQLD

5\VXQHN�������6FKHPDW�G]LDáDQLD�GOD�PDNURDSOLNDFML�VWHURZDQLH�U F]QH���DXWRPDW\F]QH�

6\JQDá\�ZHM FLD�L

Z\M FLD

7DEHOD�������6\JQDá\�ZHM FLD�L�Z\M FLD��GOD�PDNUR�U F]QH�DXWRPDW\F]QH�

6\JQDá\�ZHM FLRZH 6\JQDá\�Z\M FLRZH

6WDUW�6WRS��',�����RUD]�'R�7\áX��',�����
3U]Há F]DQLH�GOD�ND GHJR�]�PLHMVF�VWHURZDQLD�
'ZD�DQDORJRZH�V\JQDá\�]DGDZDQLD��$,��$,��
:\EyU�PLHMVFD�VWHURZDQLD��',��
:\EyU�SU GNR FL�VWDáHM��',��

3U GNR ü���$2��
3U G���$2��
*27Ï:���52��
%,(*���52��
%à '��������52��

USP

$

0
�~

:\M FLD

VLOQLN

(;7���REU�PLQ�� 
=DVLODQLH

��/��!�������USP���,
)5(4�������������+]�
&855(17����������$
&75/�/2&�/2&$/

��/��!�������USP���,
)5(4�������������+]�
&855(17����������$
&75/�/2&�(;7�

������
3U G

SU]HND�

5 F]QH��$XWRP�

3U GN��VWDáD��

3/&
OXE
DXWRPDW\F]�
(;7������ 

�

3U GNR ü

6WHURZDQLH�U F]QH

5HJXODFMD�

�

=DGDZDQLH�RUD]�NRPHQG\��6WDUW�6WRS�L��.LHUXQHN�
V �SRGDZDQH�]�3DQHOX��$E\�SU]HM ü�QD�6WHURZDQLH�=HZQ WU]QH�
ZFLVQ ü�NODZLV]�/2&�5(0�

6WHURZDQLH�5 F]QH��V\JQDá�]DGDZDQ\�MHVW�RGF]\W\ZDQ\�]�
ZHM FLD�$,���.RPHQG\��6WDUW�6WRS�RUD]�.LHUXQHN�V �SRGDZDQH�
SRSU]H]�ZHM FLD��',��DQG�',��

$XWRPDW\F]QD

QLNRZH



5R]G]LDá�����0DNURDSOLNDFMH�VWDQGDUGRZH�

�� 3RGU F]QLN�SURJUDPRZDQLD

3Rá F]HQLD�]HZQ WU]QH 3RGF]DV�X \ZDQLD�PDNURDSOLNDFML�67(52:$1,(�5 &=1(���
$8720$7<&=1(�VWRVXMH�VL �SRá F]HQLD�MDN�SU]HGVWDZLRQH�SRQL HM�

5\VXQHN������3Rá F]HQLD�VWHUXM FH�GOD�0DNURDSOLNDFML�����67(52:$1,(�5 &=1(���
$8720$7<&=1(��2]QDF]HQLD�]á F]�Sá\W\�1,2&�SU]HGVWDZLRQR�SRZ\ HM��:�$&6�����L�$&6�����
SRá F]HQLD�X \WNRZQLND�V �]DZV]H�Z\NRQDQH�EH]SR UHGQLR�GR�]DFLVNyZ�ZHM FLD�L�Z\M FLD�Sá\W\�
1,2&���:�$&6�����SRá F]HQLD�WH�V �Z\NRQ\ZDQH�DOER�EH]SR UHGQLR�GR�Sá\W\�1,2&�DOER�]DFLVNL�:H�
:\�Sá\W\�1,2&�V �Z\SURZDG]RQH�QD�RGG]LHOQ �OLVWZ �SU]H]QDF]RQ �QD�SRá F]HQLD�X \WNRZQLND���
ZáD FLZH�R]QDF]HQLD�]DFLVNyZ�SDWU]�RGSRZLHGQL�SRGU F]QLN�LQVWDODFML�L�XUXFKDPLDQLD��2GG]LHOQD�
OLVWZD�]DFLVNRZD�MHVW�RSFMRQDOQD��

:\M FLH�SU]HND QLNRZH��

%,(*

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

��

��

��

�

�

�

�

�

�

�

�

�

95()

*1'�

$,��

$,��

$,��

$,��

����9'&

*1'�

���'9'&

',�

',�

',�

',�

',�

',�

$2��

$2��

$2��

$2��

52��

52��

52���

52��

52��

52��

52���

52���

52���

/LVWZD�;�� )XQNFMD

1DSL FLH�RGQLHVLHQLD����9'&

=DGDZDQLH�]HZQ WU]QH���

��6WHURZDQLH�5 F]QH�����������9�

1LH�X \ZDQH�Z�WHM�DSOLNDFML�

:\M FLH�QDSL FLD�SRPRFQLF]HJR����9'&

����9'&�PD[������P$

6723�67$57��5 F]QLH�

'R�SU]RGX���'R�W\áX��5 F]QLH�

6723�67$57��$XWRPDW\F]QH�

6WDáD�SU GNR ü��

3U GNR ü

���������P$���!�������3U GNR ü�]QDP�VLOQLND

3U G

:\M FLH�SU]HND QLNRZH��

*27Ï:

:\M FLH�SU]HND QLNRZH��

%à '�����

���������P$���!�������3U G�]QDP�VLOQLND�

�']LDáDQLH��

=DGDZDQLH
PD[�����P$

'R�SU]RGX���'R�W\áX���$XWRPDW\F]QH�

:\EyU�(;7��(;7��

/LVWZD�;��

/LVWZD�;��

/LVWZD�;��

�

�

$,��

$,��

=DGDZDQLH�]HZQ WU]QH����

� '*1' 0DVD�F\IURZD

/LVWZD�;��

�5 F]QH�

=DGDZDQLH
�$XWRPDW\F]QH� ��6WHURZDQLH�$XWRPDW\F]QH�����������P$

�������������

/LVWZD�;��

$

USP

���'9'&

���

����P$

*RWyZ

%LHJ

%á G�

3U]Há F]QLN�]DPNQL W\� �$XWR��(;7��
3U]Há F]QLN�RWZDUW\� �5 F]QH��(;7����



�5R]G]LDá�����0DNURDSOLNDFMH�VWDQGDUGRZH

3RGU F]QLN�SURJUDPRZDQLD ��

3Rá F]HQLD�V\JQDáyZ

VWHUXM F\FK

.LHG\�Z\ELHU]H�VL �PDNURDSOLNDFM �6WHURZDQLH�5 F]QH���$XWRPDW\F]QH�
SRá F]HQLD�V\JQDáyZ�VWHUXM F\FK��WM��=DGDZDQLD�RUD]�NRPHQG�6WDUW��
6WRS�L�.LHUXQHN�V �XVWDQDZLDQH�WDN�MDN�WR�SRND]DQR�QD�5\VXQNX�����
SRQL HM����

5\VXQHN��������3RGá F]HQLD�V\JQDáyZ�VWHUXM F\FK�GOD�PDNURDSOLNDFML�67(52:$1,(�5 &=1(���
$8720$7<&=1(�

(;7(51$/

.(<3$'

:\EyU� UyGáD�NRPHQG
6WDUW�6WRS�.LHUXQHN

������

*URXS���

������0,1,�

*URXS���

*URXS���

5HJXODWRU�SU GNR FL

����

����

$&6����

:\EyU� UyGáD�]DGDZDQLD

:\EyU�]DGDZDQLD

������(;7 *URXS���
&21�

������(;7

������ ������������

',��63(('��

��
(;7(5�

��
(;7(

(;7�

',���

.(<3$'

(;7�

3DQHO
6WHURZ�

5()

/2&

5(0

$,�

(;7�

127�6(/

127�6(/

.(<3$'

.(<3$'

.(<3$'

.(<3$'

.(<3$'

<(6

(;7(51$/

',���

5()����

5()��USP�

127�6(/

5(48(67

)25:$5'

5(9(56(

������ ����� �����

(;7�

',�

$,�

(;7(51$/

6WDWU�6WRS

'LUHFWLRQ

:HM FLD
DQDORJRZH
$,����$,�

:HM FLD
F\IURZH
',����',�

$GDSWHU
PDJ��NRP

&+�

6WDQGDUG�
à F]H
�0RGXV

:\EyU�
PDJ��NRP�
=Dá��&



5R]G]LDá�����0DNURDSOLNDFMH�VWDQGDUGRZH�

�� 3RGU F]QLN�SURJUDPRZDQLD

0DNURDSOLNDFMD���±�
5HJXODFMD�3,'�

0DNURDSOLNDFMD�����5HJXODFMD�3,'�MHVW�X \ZDQD�GR�VWHURZDQLD�]PLHQQ �
SURFHVRZ ��WDN �MDN�FL QLHQLH�OXE�SU]HSá\Z��SU]H]�UHJXODFM �SU GNR FL�
VLOQLND�QDS GX�

6\JDá�SURFHVRZ\�]DGDZDQLD�MHVW�GRá F]RQ\�GR�Z\M FLD�DQDORJRZHJR�
$,��D�V\JQDá�VSU] HQLD�]ZURWQHJR�RG�SURFHVX�GR�ZHM FLD�
DQDORJRZHJR�$,���

$OWHUQDW\ZQLH��PR OLZH�MHVW�SRGDZDQLH�V\JQDáX�EH]SR UHGQLHJR�
]DGDZDQLD�SU GNR FL�GR�$&6������SU]H]�ZHM FLH�DQDORJRZH�$,���
ZyZF]DV�UHJXODWRU�3,'�MHVW�RPLMDQ\�L�$&6�����QLH�UHJXOXMH�]PLHQQHM�
SURFHVRZHM��:\EyU�SRPL G]\�EH]SR UHGQL �UHJXODFM �SU GNR FL�D�
VWHURZDQLHP�]PLHQQ �SURFHVRZ �MHVW�GRNRQ\ZDQ\�SU]\�SRPRF\�
ZHM FLD�F\IURZHJR�',��

1D�OLVWZLH�]DFLVNRZHM�V �GRVW SQH�GZD�DQDORJRZH�L�WU]\�
SU]HND QLNRZH�V\JQDá\�Z\M FLRZH��6\JQDáDPL�GRP\ OQ\PL�Z�7U\ELH�
6\JQDáyZ�%LH F\FK�SDQHOX�VWHURZDQLD�V �35 '.2 û��%,( &$�
:$572 û���RUD]�8&+<%�5(*8/$&-,�

6FKHPDW�G]LDáDQLD

5\VXQHN�������6FKHPDW�G]LDáDQLD�GOD�PDNURDSOLNDFML�5(*8/$&-$�3,'��

6\JQDá\�ZHM FLRZH�L

Z\M FLRZH

7DEOH����� ,���6\JQDá\��ZHM FLRZH�L�Z\M FLRZH�XVWDZLRQH�SU]H]�
PDNURDSOLNDFM �5(*8/$&-$�3,'��

8ZDJD��3U GNR FL�VWDáH��JUXSD�SDUDPHWUyZ�����QLH�V �XZ]JO GQLDQH�JG\�MHVW�DNW\ZQD�UHJXODFMD�
ZHGáXJ�ZDUWR FL�]DGDQHM�SURFHVX��X \ZDQ\�MHVW�UHJXODWRU�3,'���

6\JQDá\�ZHM FLRZH 6\JQDá\�Z\M FLRZH

67$57�6723�GOD�ND GHJR�]�PLHMVF�VWHURZ���',��',��
$QDORJRZ\�V\JQDá�]DGDZDQLD���$,��
:DUWR ü�%LH FD��$,��
:\EyU�PLHMVFD�VWHURZDQLD��',��
:\EyU�SU GNR FL�VWDáHM��',��
=H]ZROHQLH�QD�ELHJ��',��

3U GNR ü����������$2��
3U G��������$2��
*27Ï:���52��
%,(*���52��
%à '��������52��

USP

$

0
�~

:\M FLD

6LOQLN

���/��!�������USP��,
63(('�����������USP�
$&7�9$/�����������
&217�'(9�����������

=DVLODQLH

3U]HN�

6WDáD�SU GNR ü

3U GN�

=H]ZROHQLH�QD�ELHJ

3U GNR ü�3URFHV

3,'
37

(;7�

(;7�

67$57�6723�(;7��
67$57�6723�(;7��

=DGDZDQLH�

:DUWR ü��ELH FD

�(;7��(;7��
������!������������,
63(('������������USP�
$&7�9$/�����������
&217�'(9�����������

6\JQDá�]DGDM F\�MHVW�SRGDZDQ\�SU]H]�ZHM FLH�
DQDORJRZH�$,���.RPHQG\��6WDUW�6WRS�L��.LHUXQHN�
V �SRGDZDQH�QD�ZHM FLH�F\IURZH�',�JG\��
EH]SR UHGQLH�VWHURZDQLH�SU GNR FL��(;7���DOER��
SU]H]�ZHM FLH�F\IURZH�',��SU]\�UHJXODFML�3,'�
SURFHVX���(;7���

=DGDZDQLH�RUD]�NRPHQG\��6WDUW�6WRS�L��.LHUXQHN�
V �SRGDZDQH�]�3DQHOX��$E\�SU]HM ü�QD�6WHURZDQLH
=HZQ WU]QH�ZFLVQ ü�NODZLV]�/2&�5(0��

6WHURZDQLH�]HZQ WU]QH
(;7���REU�PLQ�� �%H]S��6WHURZ��3U GN�
(;7��������� �5HJXODFMD�3,'�SURFHVX��

6WHURZDQLH�]�NODZLDWXU\
5()���REU�PLQ�� �%H]S��6WHURZ��3U GN�
5()��������� �6WHURZDQLH�3,'�SURFHVX�

3U G



�5R]G]LDá�����0DNURDSOLNDFMH�VWDQGDUGRZH

3RGU F]QLN�SURJUDPRZDQLD ��

3Rá F]HQLD�]HZQ WU]QH 3RGF]DV�X \ZDQLD�PDNURDSOLNDFML�5(*8/$&-$�3,'�VWRVXMH�VL �
SRá F]HQLD�MDN�SU]HGVWDZLRQH�SRQL HM�

5\VXQHN��������3Rá F]HQLD�VWHUXM FH�GOD�0DNURDSOLNDFML����5(*8/$&-$�3,'��2]QDF]HQLD�]á F]�Sá\W\�
1,2&�SU]HGVWDZLRQR�SRZ\ HM��:�$&6�����L�$&6�����SRá F]HQLD�X \WNRZQLND�V �]DZV]H�Z\NRQDQH�
EH]SR UHGQLR�GR�]DFLVNyZ�ZHM FLD�L�Z\M FLD�Sá\W\�1,2&���:�$&6�����SRá F]HQLD�WH�V �Z\NRQ\ZDQH�
DOER�EH]SR UHGQLR�GR�Sá\W\�1,2&�DOER�]DFLVNL�:H�:\�Sá\W\�1,2&�V �Z\SURZDG]RQH�QD�RGG]LHOQ �
OLVWZ �SU]H]QDF]RQ �QD�SRá F]HQLD�X \WNRZQLND���ZáD FLZH�R]QDF]HQLD�]DFLVNyZ�SDWU]�RGSRZLHGQL�
SRGU F]QLN�LQVWDODFML�L�XUXFKDPLDQLD��2GG]LHOQD�OLVWZD�]DFLVNRZD�MHVW�RSFMRQDOQD��

:\M FLH�SU]HND QLNRZH��

%,(*

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

��

��

��

�

�

�

�

�

�

�

�

�

95()

*1'�

$,��

$,��

$,��

$,��

���'9'&

���'9'&

',�

',�

',�

',�

',�

',�

$2��

$2��

$2��

$2��

52��

52��

52��

52��

52��

52��

52���

52���

52���

/LVWZD�;�� )XQNFMD

1DSL FLH�RGQLHVLHQLD����9'&

=DGDZDQLH�]�(;7��OXE�(;7���

���������9�

1LH�X \ZDQH�Z�WHM�DSOLNDFML�

����9'&�PD[������P$

6723�67$57��5 F]QLH�

1LH�X \ZDQH�Z�WHM�DSOLNDFML�

6723�67$57��3URFHVRZ\�

3U GNR ü�VWDáD��

3U GNR ü

���������P$���!�������3U GNR ü�]Q��VLOQLND

3U G

:\M FLH�SU]HND QLNRZH��

*27Ï:

:\M FLH�SU]HND QLNRZH��

%à '�����

���������P$���!�������3U G�]Q��VLOQLND

PD[�����P$

=H]ZROHQLH�QD�ELHJ

:\EyU�(;7��(;7��

/LVWZD�;��

/LVWZD�;��

/LVWZD�;��

�

�

$,��

$,��

6\JQDá�ELH F\

� '*1' 0DVD�F\IURZD

/LVWZD�;��

6SU] HQLH�]ZURWQH

���������P$�
37

����
����

�=DGDZDQLH�V\JQDáX�PR]OLZH�UyZQLH �ZHZQ WU]QLH�

�

�

����9'&

*1'�

:\M FLH�QDSL FLD�SRPRFQLF]HJR����9'&

/LVWZD��;��

$

USP

��

����P$

��
�

������ORNDOQLH��]�NODZLDWXU\��

�� DGQD�SU GNR ü�VWDáD�QLH�PR H�E\ü�Z\EUDQD�JG\�MHVW�
Z\EUDQD�5HJXODFMD�3URFHVX��WM�MH HOL�����9�'&�MHVW�
SU]\á F]RQH�GR�WR�',����3DWU]�5\VXQHN�����

*RWyZ

%LHJ

%á G�

�(;7��L�(;7��
8VWDZLDQLH�]DGDZDQLD

SU GNR FLRZH

�

��3U]Há�RWZDUW\� �5HJXODFMD�SU GNR FL�
����
3U]Há��]DPNQL W\�����9�� �5HJXODFMD�SURFHVX��UHJ��3,'��
�EH]SR UHGQLH�]DGDZDQLH�SU GNR FL�

�
� 3U]Há�RWZDUW\� �%UDN�V\JQDáX�=H]ZROHQLD�QD�%LHJ��

1DS G�QLH�Z\VWDUWXMH��OXE�KDPXMH�Z\ELHJLHP��
3U]Há��]DPNQL W\������9�� =H]ZROHQLH�QD�%LHJ�
DNW\ZQH��0R OLZD�QRUPDOQD�SUDFD�QDS GX�

��



5R]G]LDá�����0DNURDSOLNDFMH�VWDQGDUGRZH�

�� 3RGU F]QLN�SURJUDPRZDQLD

3RGá F]HQLD�V\JQDáyZ

VWHUXM F\FK

.LHG\�Z\ELHU]H�VL �PDNURDSOLNDFM �5(*8/$&-$�3,'�SRá F]HQLD�
V\JQDáyZ�VWHUXM F\FK��WM��=DGDZDQLD�RUD]�NRPHQG�6WDUW��6WRS�L�
.LHUXQHN�V �XVWDQDZLDQH�WDN�MDN�WR�SRND]DQR�QD�5\VXQNX�����SRQL HMM

5\VXQHN��������3RGá F]HQLD�V\JQDáyZ�VWHUXM F\FK�GOD�PDNURDSOLNDFML�5(*8/$&-$�3,'�

$,�

$,�

$,�

127�6(/

',�

��
(;7(

:\EyU� UyGáD�NRPHQG
6WDUW�6WRS�.LHUXQHN

������

*URXS���

������0,1,�

*URXS���

*URXS���

5HJXODWRU�SU GNR FL

����

����

$&6����

:\EyU� UyGáD�]DGDZDQLD

:\EyU�]DGDZDQLD

������(;7 *URXS���������(;7

������ ������������

',��63(('��

��

(;7�

.(<3$'

(;7�

(;7�

127�6(/

(;7(51$/

.(<3$'

.(<3$'

.(<3$'

.(<3$'

.(<3$'

.(<3$'

(;7(51$/

5()����

5()��USP�

127�6(/

5(48(67

)25:$5'

5(9(56(

������ ����� �����

',���

3,'�
&21�
752/
/(5

���
$33

(;7�

(;7(51$/

6WDUW�6WRS

'LUHFWLRQ

',�

$,�

$,�

:\EyU� UyGáD�ZDUWR FL�ELH FHM

������ ������������

������

���

$,�

$,�

$,�

$&7�

',�

������

',� ',�

3DQHO
6WHURZ�

5()

/2&

5(0

:HM FLD
DQDORJRZH
$,����$,�

:HM FLD
F\IURZH
',����',�

$GDSWHU
PDJ��NRP

&+�

��6WDQGDUG�
à F]H
�0RGXV

:\EyU�
PDJ��NRP�
=Dá��&



�5R]G]LDá�����0DNURDSOLNDFMH�VWDQGDUGRZH

3RGU F]QLN�SURJUDPRZDQLD ��

0DNURDSOLNDFMD���±�
5HJXODFMD�0RPHQWX

0DNURDSOLNDFMD�5HJXODFMD�0RPHQWX�MHVW�X \ZDQD�Z�]DVWRVRZDQLDFK�NWyUH�
Z\PDJDM �VWHURZDQLD�PRPHQWHP�REURWRZ\P�VLOQLND��6\JQDá�]DGDM F\�
PRPHQW�MHVW�SRGDZDQ\�SU]H]�ZHM FLH�DQDORJRZH�$,��MDNR�V\JQDá�SU GRZ\��
6WDQGDUGRZR���P$�RGSRZLDGD�����D����P$������PRPHQWX�]QDPLRQRZHJR�
VLOQLND��.RPHQG\�6WDUW�6WRS�.LHUXQHN�V �SRGDZDQH�SU]H]�ZHM FLD�F\IURZH�',��
L�',���6\JQDá�]H]ZROHQLD�QD�ELHJ�MHVW�SRGá F]RQ\�GR�ZHM FLD�',�

3RSU]H]�ZHM FLH�F\IURZH�',��PR OLZ\�MHVW�Z\EyU�UHJXODFML�SU GNR FL�]DPLDVW�
UHJXODFML�PRPHQWX�REURWRZHJR��0R OLZD�MHVW�UyZQLH �]PLDQD��PLHMVFD�
VWHURZDQLD�]�]HZQ WU]QHJR��]GDOQHJR��QD�ORNDOQH��WM��]�3DQHOX�6WHURZDQLD��
SU]H]�ZFL QL FLH�NODZLV]D� ���8VWDZLHQLH�GRP\ OQH��VWDQGDUGRZH��MHVW�WDNLH�
H�]�3DQHOX�6WHURZDQLD�UHJXOXMH�VL �SU GNR ü�QDS GX��-H HOL��Z\PDJDQH�MHVW�
DE\�UHJXODFMD�SU GNR FL�E\áD�Z\NRQ\ZDQD�]D�SRPRF �3DQHOD��ZDUWR ü�
SDUDPHWUX�������.(<3$'�5()�6(/�SRZLQQD�E\ü�XVWDZLRQD�QD�5()�������

1D�OLVWZLH�]DFLVNRZHM�V �GRVW SQH�GZD�DQDORJRZH�L�WU]\�SU]HND QLNRZH�
V\JQDá\�Z\M FLRZH��6\JQDáDPL�GRP\ OQ\PL�Z�7U\ELH�6\JQDáyZ�%LH F\FK�
SDQHOX�VWHURZDQLD�V �35 '.2 û��020(17�2%5272:<�RUD]�0,(-6&(�
67(52:$1,$�

6FKHPDW�G]LDáDQLD

5\VXQHN��������6FKHPDW�G]LDáDQLD�GOD�PDNURDSOLNDFML�5(*8/$&-$�020(178��

6\JQDá\�ZHM FLRZH�L

Z\M FLRZH

7DEHOD�����,���6\JQDá\��ZHM FLRZH�L�Z\M FLRZH�XVWDZLRQH�SU]H]�
PDNURDSOLNDFM �5(*8/$&-$�020(178��

6\JQDá\�ZHM FLRZH 6\JQDá\�Z\M FLRZH

67$57�6723���',��',��
$QDORJRZ\�V\JQDá�]DGDZDQLD�SU GNR FL��$,��
$QDORJRZ\�V\JQDá�]DGDZDQLD�PRPHQWX��$,��
:\EyU�UHJXODFML�PRPHQWX��',��
:\EyU�VWURPR FL��SU]\VSLHV]DQLD���KDPRZDQLD������',��
:\EyU�SU GNR FL�VWDáHM��',�
=H]ZROHQLH�QD�ELHJ��',���

3U GNR ü����������$2��
3U G��������$2��
*27Ï:���52��
%,(*���52��
%à '��������52��

/2&

5(0

���/��!�������USP��,
63(('�����������USP�
72548(�����������
&75/�/2&�/2&$/�

������!������������,
63(('������������USP�
72548(������������
&75/�/2&�(;7��

�

USP

$

0
�~

:\M FLD

6LOQLN

=DGDZDQLH�]HZQ WU]QH

=DVLODQLH

3U G

SU]HND QLNRZH

3U GNR ü

6WHURZDQLH�]HZQ WU]QH
(;7���REU�PLQ��� �UHJXODFMD�TU GNR FL
(;7���������� �UHJXODFMD�PRPHQWX

6WHURZDQLH�]�NODZLDWXU\��ORNDOQH�
5()���USP��� �UHJXODFMD�SU GNR FL
5()���������� �UHJXODFMD�PRPHQWX�

=DGDZDQLH�RUD]�NRPHQG\��6WDUW�6WRS�L��.LHUXQHN�
V �SRGDZDQH�]�3DQHOX��$E\�SU]HM ü�QD�6WHURZDQLH�=HZQ WU]QH�
ZFLVQ ü�NODZLV]�/2&�5(0��

6\JQDá�]DGDM F\�MHVW�SRGDZDQ\�SU]H]�ZHM FLH�DQDORJRZH�$,��
�UHJXODFMD�PRPHQWX��OXE�$,���UHJXODFMD�TU GNR FL���.RPHQG\��
6WDUW�6WRS�L��.LHUXQHN�V �SRGDZDQH�QD�ZHM FLD�F\IURZH�',��L�
',���:\EyU�SRPL G]\�UHJXODFM �SU GNR FL�D�UHJXODFM �PRPHQWX�
MHVW�GRNRQ\ZDQ\�SRSU]H]�ZHM FLH�F\IURZH��',��

(;7�

(;7�

SU GNR FL

PRPHQWX



5R]G]LDá�����0DNURDSOLNDFMH�VWDQGDUGRZH�

�� 3RGU F]QLN�SURJUDPRZDQLD

3Rá F]HQLD�]HZQ WU]QH 3RGF]DV�X \ZDQLD�PDNURDSOLNDFML�5(*8/$&-$�020(178�VWRVXMH�
VL �SRá F]HQLD�MDN�SU]HGVWDZLRQH�SRQL HM�

5\VXQHN���������3Rá F]HQLD�VWHUXM FH�GOD�0DNURDSOLNDFML����5(*8/$&-$�020(178��2]QDF]HQLD�
]á F]�Sá\W\�1,2&�SU]HGVWDZLRQR�SRZ\ HM��:�$&6�����L�$&6�����SRá F]HQLD�X \WNRZQLND�V �]DZV]H�
Z\NRQDQH�EH]SR UHGQLR�GR�]DFLVNyZ�ZHM FLD�L�Z\M FLD�Sá\W\�1,2&���:�$&6�����SRá F]HQLD�WH�V �
Z\NRQ\ZDQH�DOER�EH]SR UHGQLR�GR�Sá\W\�1,2&�DOER�]DFLVNL�:H�:\�Sá\W\�1,2&�V �Z\SURZDG]RQH�QD�
RGG]LHOQ �OLVWZ �SU]H]QDF]RQ �QD�SRá F]HQLD�X \WNRZQLND���ZáD FLZH�R]QDF]HQLD�]DFLVNyZ�SDWU]�
RGSRZLHGQL�SRGU F]QLN�LQVWDODFML�L�XUXFKDPLDQLD��2GG]LHOQD�OLVWZD�]DFLVNRZD�MHVW�RSFMRQDOQD��

:\M FLH�SU]HND QLNRZH��

%,(*

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

��

��

��

�

�

�

�

�

�

�

�

�

95()

*1'�

$,��

$,��

$,��

$,��

���'9'&

���'9'&

',�

',�

',�

',�

',�

',�

$2��

$2��

$2��

$2��

52��

52��

52��

52��

52��

52��

52���

52���

52���

/LVWZD�;�� )XQNFMD

1DSL FLH�RGQLHVLHQLD���9'&

=DGDZDQLH�SU GNR FL��(;7��

���������9�

1LH�X \ZDQH�Z�WHM�DSOLNDFML�

����9'&�PD[������P$

6723�67$57�

1LH�X \ZDQH�Z�WHM�DSOLNDFML�

=H]ZROHQLH�QD�ELHJ

:\EyU�SU GNR FL�VWDáHM�

3U GNR ü

���������P$���!�������3U GNR ü�]Q��VLOQLND

3U G

:\M FLH�SU]HND QLNRZH��

*27Ï:

:\M FLH�SU]HND QLNRZH��

%à '�����

���������P$���!�������3U G�]Q��VLOQLND

PD[�����P$

:\EyU�UHJXODFMD�SU GNR FL��PRPHQWX

/LVWZD�;��

/LVWZD�;��

/LVWZD�;��

�

�

$,��

$,��

=DGDZDQLH�PRPHQWX��(;7��

� '*1' 0DVD�F\IURZD

/LVWZD�;��

=DGDZDQLH�PRPHQWX�

���������P$�

����
����

�

�

����9'&

*1'�

:\M FLH�QDSL FLD�SRPRFQLF]HJR����9'&

/LVWZD��;��

$

USP

��

����P$

��
�

�� DGQD�SU GNR ü�VWDáD�QLH�PR H�E\ü�Z\EUDQD�JG\�MHVW�
Z\EUDQD�5HJXODFMD�0RPHQWX��WM�MH HOL�����9�'&�MHVW�
SU]\á F]RQH�GR�WR�',����3DWU]�5\VXQHN������

*RWyZ

%LHJ

%á G�

=DGDZDQLH�SU GNR FL

�

��3��RWZDUW\� �Z\EUDQ\�(;7� �5HJXODFMD�SU GNR FL
����
�
�

7(

7(

:\EyU�VWURPR FL�SU]\VS��KDPRZDQLD����

���3��]DPNQL W\�����9�� �Z\EUDQ\�(;7�� �5HJXODFMD

� 3��RWZDUW\� �%UDN�V\JQDáX�=H]ZROHQLD�QD�%LHJ��1DS G�
QLH�Z\VWDUWXMH��OXE�KDPXMH�Z\ELHJLHP��
3��]DPNQL W\������9�� �=H]ZROHQLH�QD�ELHJ�DNW\ZQH�
0R OLZD�QRUPDOQD�SUDFD�QDS GX�

� 3��RWZDUW\� �Z\EUDQD�VWURPR F�SU]\VS���KDPRZDQLD��
�������3��]DPNQL W\������9�� �Z\EUDQD�VWURPR ü�
������SU]\VS���KDPRZDQLD��

��PRPHQWX�



�5R]G]LDá�����0DNURDSOLNDFMH�VWDQGDUGRZH

3RGU F]QLN�SURJUDPRZDQLD ��

3RGá F]HQLD�V\JQDáyZ

VWHUXM F\FK

.LHG\�Z\ELHU]H�VL �PDNURDSOLNDFM �5(*8/$&-$�020(178�
SRá F]HQLD�V\JQDáyZ�VWHUXM F\FK��WM��=DGDZDQLD�RUD]�NRPHQG�6WDUW��
6WRS�L�.LHUXQHN�V �XVWDQDZLDQH�WDN�MDN�WR�SRND]DQR�QD�5\VXQNX������
SRQL HM�

�

5\VXQHN���������3Rá F]HQLD�V\JQDáyZ�VWHUXM F\FK�GOD�PDNURDSOLNDFML�5(*8/$&-$�020(178�

:\EyU� UyGáD�NRPHQG
6WDUW�6WRS�.LHUXQHN

������

*URXS���

������0,1,�

*URXS���

*URXS���

5HJXODWRU�SU GNR FL

����

����

$&6����

:\EyU� UyGáD�]DGDZDQLD

:\EyU�]DGDZDQLD

������(;7 *URXS���
&21�

������(;7

������ ������������

(;7�

��
(;7(5

(;7�

.(<3$'

(;7�

(;7�

127�6(/

(;7(51$/

127�6(/

.(<3$'

.(<3$'

.(<3$'

.(<3$'

.(<3$'

.(<3$'

(;7(51$/

5()����

5()��USP�

127�6(/

5(48(67

)25:$5'

5(9(56(

������ ����� �����

',���

��
(;7(

(;7�

5()����

5()��USP�

(;7(51$/

.(<3$'

(;7�

(;7(51$/

������

*URXS���

7RUTXH�&RQWUROOHU

����

����

����

6WDUW�6WRS

'LUHFWLRQ

',���

',���

',�

$,�

$,�

',� ',��63(('��

3DQHO�
6WHURZ�

5()

/2&

5(0

:HM FLD
F\IURZH
',����',�

$GDSWHU
PDJ��NRP

&+�

6WDQGDUG�
à F]H
�0RGXV

:\EyU�
PDJ��NRP�
=Dá��&

:HM FLD
DQDORJRZH
$,����$,�



5R]G]LDá�����0DNURDSOLNDFMH�VWDQGDUGRZH�

�� 3RGU F]QLN�SURJUDPRZDQLD

0DNURDSOLNDFMD���±�
6WHURZDQLH�
6HNZHQF\MQH

0DNURDSOLNDFMD�WD�RIHUXMH�VLHGHP�ZVW SQLH�XVWDZLRQ\FK�SU GNR FL�
VWDá\FK��XDNW\ZQLDQ\FK�SRSU]H]�ZHM FLD�F\IURZH�',��GR�',��]JRGQLH�]�
5\VXQNLHP�������6 �WH �XVWDZLRQH�ZVW SQLH�GZD�F]DV\�
SU]\VSLHV]DQLD���KDPRZDQLD��RNUH ODM FH�VWURPR ü�SURVWHM�SU GNR FL�Z�
F]DVLH���SW����6WURPR FL�SU]\VSLHV]DQLD���KDPRZDQLD�V �Z\ELHUDQH�Z�
]DOH QR FL�RG�VWDQX�Z\M FLD�F\IURZHJR�',���.RPHQG\�6WDUW�6WRS�
.LHUXQHN�V �SRGDZDQH�SRSU]H]�Z\M FLD�F\IURZH�',��L�',���

6\JQDá�]HZQ WU]QHJR�]DGDZDQLD�SU GNR FL�PR H�E\F�SRGDZDQ\�
SRSU]H]�ZHM FLH�DQDORJRZH�$,���0R OLZH�MHVW�WR�W\ONR�NLHG\�QD�
ZHM FLDFK�RG�',��GR�',��SDQXMH�QDSL FLH���9'&��3RGDZDQLH�NRPHQG�
VWHUXM F\FK�L�]DGDZDQLH�MHVW�PR OLZH�WDN H�]�3DQHOX�6WHURZDQLD�

1D�OLVWZLH�]DFLVNRZHM�V �GRVW SQH�GZD�DQDORJRZH�L�WU]\�
SU]HND QLNRZH�V\JQDá\�Z\M FLRZH��+DPRZDQLH�GRP\ OQH�RGE\ZD�VL �
]�]DGDQ �VWURPR FL ��6\JQDáDPL�GRP\ OQ\PL�Z�7U\ELH�:DUWR FL�
%LH F\FK�V �&= 6727/,:2 û��35 '�25$=�02&��

6FKHPDW�G]LDáDQLD

5\VXQHN��������6FKHPDW�G]LDáDQLD�GOD�PDNURDSOLNDFML�67(52:$1,(�6(.:(1&<-1(��

�

USP

$

0
�~

:\M FLD�

6LOQLN

]HZQ WU]QH

=DVLODQLH

3U G

SU]HND QL�

3U GNR ü

3U]\VS�� 3U]\VS�� 3U]\VS�� 3U]\VS��

3U GNR ü��

3U GNR ü��

3U GNR ü��

3U GNR ü

&]V

6WDUW�6WRS

3U]\VS���+DPRZ��

3U GNR ü��

3U GNR ü��
3U]\VS����+DPRZ��

3U GNR ü��

+DPRZDQLH��
]�]DGDQ ��
VWURPR FL

�

3U]\NáDG�VWHURZDQLD�VHNZHQF\MQHJR�X \ZDM FHJR�VWDá\FK

6WHURZDQLH�]HZQ WU]QH
(;7���REU�PLQ�� �5HJXODFMD�SU GNR FL
����(;7��������� �5HJXODFMD�SU GNR FL
6WHURZDQLH�]�NODZLDWXU\
5()���REU�PLQ�� �5HJXODFMD�SU GNR FL
5()��������� �5HJXODFMD�SU GNR FL�

6WHURZDQLH

NRZH

SU GNR FL��RUD]�Uy Q\FK�VWURPR FL�SUH]\VSLHV]HQLD���KDPRZDQLD



�5R]G]LDá�����0DNURDSOLNDFMH�VWDQGDUGRZH

3RGU F]QLN�SURJUDPRZDQLD ��

)LJXUH���������6WHURZDQLH�]�NODZLDWXU\�RUD]�VWHURZDQLH�]HZQ WU]QH�Z�PDNURDSOLNDFML�67(52:$1,(�
6(.:(1&<-1(��

6\JQDá\�ZHM FLRZH�L

Z\M FLRZH

6\JQDá\�ZHM FLRZH�L�Z\M FLRZH�$&6�����XVWDZLRQH�SU]\�Z\ERU]H�
PDNURDSOLNDFML��67(52:$1,(�6(.:(1&<-1(�V �SU]HGVWDZLRQH�Z�
WDEHOL�����

7DEHOD�������6\JQDá\�ZHM FLRZH�L�Z\M FLRZH��PDNURDSOLNDFML��
67(52:$1,(�6(.:(1&<-1(�����

6\JQDá\�ZHM FLRZH 6\JQDá\�Z\M FLRZH

6WDUW�6WRS��',���RUD]�'R�7\áX��',��
=DGDZDQLH�DQDORJRZH��$,��
:\EyU�VWURPR FL�SU]\VS���KDPRZDQLD������',��
:\EyU�SU GNR FL�VWDáHM��',�����

3U GNR ü�����$2��
3U G������������$2��
*272:<����52��
%,(*������������52��
%à '���������52��

��/��!�������USP���,
)5(4������������+]�
&855(17���������$
32:(5������������

�����!�������USP���,
)5(4������������+]�
&855(17���������$
32:(5������������

�

�

$E\�]PLHQLü�PLHMVFH�VWHURZDQLD�QD�]HZQ WU]QH�

6\JQDá�]DGDZDQLD�MHVW�SRGDZDQ\�GR�ZHM FLD�DQD�
ORJRZHJR�$,��OXE�X \ZDQD�MHVW�SU GNR ü�VWDáD��.R�
PHQG\�6WDUW�6WRS�.LHUXQHN�V �SRGDZDQH�SRSU]H]
ZHM FLD�F\IURZH�',��L�',��

=DGDZDQLH� RUD]� NRPHQG\�6WDUW�6WRS�.LHUXQHN� V
SRGDZDQH�]�3DQHOX�6WHURZDQLD��

QDOH \��ZFLVQ F�NODZLV]��/2&�5(0��



5R]G]LDá�����0DNURDSOLNDFMH�VWDQGDUGRZH�

�� 3RGU F]QLN�SURJUDPRZDQLD

3Rá F]HQLD�]HZQ WU]QH 3RGDQH�SRQL HM�SU]\NáDGRZH�SRá F]HQLD�PDM �]DVWRVRZDQLH�NLHG\�
X \ZD�VL �QDVWDZyZ�PDNURDSOLNDFML��67(52:$1,(�6(.:(1&<-1(�

5\VXQHN���������3Rá F]HQLD�VWHUXM FH�GOD�0DNURDSOLNDFML��67(52:$1,(�6(.:(1&<-1(��
2]QDF]HQLD�]á F]�Sá\W\�1,2&�SU]HGVWDZLRQR�SRZ\ HM��:�$&6�����L�$&6�����SRá F]HQLD�X \WNRZQLND�
V �]DZV]H�Z\NRQDQH�EH]SR UHGQLR�GR�]DFLVNyZ�ZHM FLD�L�Z\M FLD�Sá\W\�1,2&���:�$&6�����
SRá F]HQLD�WH�V �Z\NRQ\ZDQH�DOER�EH]SR UHGQLR�GR�Sá\W\�1,2&�DOER�]DFLVNL�:H�:\�Sá\W\�1,2&�V �
Z\SURZDG]RQH�QD�RGG]LHOQ �OLVWZ �SU]H]QDF]RQ �QD�SRá F]HQLD�X \WNRZQLND���ZáD FLZH�R]QDF]HQLD�
]DFLVNyZ�SDWU]�RGSRZLHGQL�SRGU F]QLN�LQVWDODFML�L�XUXFKDPLDQLD�

:\M FLH�SU]HND QLNRZH��

%,(*

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

��

��

��

�

�

�

�

�

�

�

�

�

95()

*1'�

$,��

$,��

$,��

$,��

����9'&

*1'�

����'9'&

����'9'&

',�

',�

',�

',�

',�

',�

$2��

$2��

$2��

$2��

52��

52��

52��

52��

52��

52��

52��

52��

52��

/LVWZD�;�� )XQNFMD

1DSLÌFLH�RGQLHVLHQLD����9'&

=DGDZDQLH�]HZQ WU]QH

���������9�

1LH�VWRVRZDQH�Z�WHM�DSOLNDFML�

:\M FLH�QDSL FLD�SRPRFQLF]HJR����9'&

����9'&�PD[������P$

6723�67$57

'R�SU]RGX���'R�W\áX

:\EyU�SU GNR FL�VWDáHM

:\EyU�SU GNR FL�VWDáHM

3U GNR ü

���������P$���!�������3U GNR ü�]Q��VLOQLND�

3U G

:\M FLH�SU]HND QLNRZH��

*272:<

:\M FLH�SU]HND QLNRZH��

%à '������

���������P$���!�������3U G�]Q��VLOQLND�

PD[�����P$

:\EyU�SU GNR FL�VWDáHM

:\EyU�VWURPR FL�SU]\VS��KDPRZ�����

/LVWZD�;��

/LVWZD�;��

/LVWZD�;��

�

�

$,��

$,��

1LH�VWRVRZDQH�Z�WHM�DSOLNDFML�

� '*1' 0DVD�F\IURZD

/LVWZD�;��

',� ',� ',� :\M FLH

�

� �

� �

� �

� �

� �

� �

� �

�']LDá QLH���� �2WZDUWH���� �=DPNQL WH�

�

�

�

�

�

�

�

�

�

/LVWZD�;��

$

USP

=DGDZDQLH

����P$

*RWRZ\

%LHJ

%á G�

3U GNR ü�]DGDZDQD�SU]H]�$,�

���3U GNR ü�VWDáD��

3U GNR ü�VWDáD��

3U GNR ü�VWDáD��

3U GNR ü�VWDáD��

3U GNR ü�VWDáD��

3U GNR ü�VWDáD��

3U GNR ü�VWDáD��



�5R]G]LDá�����0DNURDSOLNDFMH�VWDQGDUGRZH

3RGU F]QLN�SURJUDPRZDQLD ��

3Rá F]HQLD�V\JQDáyZ

VWHUXM F\FK

.LHG\�Z\ELHU]H�VL �PDNURDSOLNDFM �67(52:$1,(�6(.:(1&<-1(�
SRá F]HQLD�V\JQDáyZ�VWHUXM F\FK��WM��=DGDZDQLD�RUD]�NRPHQG�6WDUW��
6WRS�L�.LHUXQHN�V �XVWDQDZLDQH�WDN�MDN�WR�SRND]DQR�QD�5\VXQNX������
SRQL HM�

�

5\VXQHN�������3Rá F]HQLD�V\JQDáyZ�VWHUXM F\FK�GOD�PDNURDSOLNDFML�67(52:$1,(�6(.:(1&<-1(�

(;7(51$/

.(<3$'

:\EyU� UyGáD�NRPHQG
6WDUW�6WRS�.LHUXQHN

������

*URXS���

������0,1,�

*URXS���

*URXS���

5HJXODWRU�SU GNR FL

����

����

$&6����

:\EyU� UyGáD�]DGDZDQLD

:\EyU�]DGDZDQLD

������(;7 *URXS���
&21�

������(;7

������ ������������

',�����

��
(;7(5�

��
(;7(

(;7�

',���

.(<3$'

(;7�

$,�

(;7�

127�6(/

127�6(/

.(<3$'

.(<3$'

.(<3$'

.(<3$'

.(<3$'

<(6

(;7(51$/

',��',�

5()����

5()��USP�

127�6(/

5(48(67

)25:$5'

5(9(56(

������ ����� �����

(;7�

$,�

(;7(51$/

6WDWU�6WRS

'LUHFWLRQ

(;7�

3DQHO�
6WHURZ�

5()

/2&

5(0

:HM FLD
DQDORJRZH
$,����$,�

:HM FLD
F\IURZH
',����',�

$GDSWHU
PDJ��NRP

&+�

6WDQGDUG�
à F]H
�0RGXV

:\EyU�
PDJ��NRP�
=Dá��&



5R]G]LDá�����0DNURDSOLNDFMH�VWDQGDUGRZH�

�� 3RGU F]QLN�SURJUDPRZDQLD



3RGU F]QLN�SURJUDPRZDQLD� ��

5R]G]LDá�����3DUDPHWU\

:VW S :�UR]G]LDOH�W\P�SU]HGVWDZLRQR�IXQNFMH�L�GRSXV]F]DOQH�QDVWDZ\�
ND GHJR�]�SDUDPHWUyZ�$&6������

*UXS\�SDUDPHWUyZ 3DUDPHWU\�$&6�����V �]RUJDQL]RZDQH�Z�JUXS\�ZHGáXJ�LFK�IXQNFML��1D�
5\VXQNX�����SRND]DQD�MHVW�RUJDQL]DFMD�JUXS�SDUDPHWUyZ��5R]G]LDá�����
:VW S�GR�SURJUDPRZDQLD�$&6�����Z\MD QLD�VSRVyE�Z\ERUX�L�]PLDQ\�
QDVWDZyZ�SDUDPHWUyZ��:L FHM�LQIRUPDFML�QD�WHPDW�'DQ\FK�
:HM FLRZ\FK�L�6\JQDáDFK�%LH F\FK�SDWU]�RGSRZLHGQLR�5R]G]LDá���L�
5R]G]LDá����$E\�XSUR FLü�SURJUDPRZDQLH��QLHNWyUH�SDUDPHWU\�QLH�
X \ZDQH�Z�ELH FHM�DSOLNDFML�]RVWDá\�XNU\WH�

2VWU]H HQLH��1DOH \�]DFKRZDü�XZDJ �L�RVWUR QR ü�SU]\�
NRQILJXURZDQLX�ZHM ü�Z\M ü�SRQLHZD �MHVW�PR OLZH��FKRFLD �
QLH]DOHFDQH��X \ZDQLH�MHGQHJR�ZHM FLD���Z\M FLD�GR�VWHURZDQLD�
NLONRPD�RSHUDFMDPL��1DVWDZD�SU]\SLVDQD�WDNLHPX�ZHM FLX���Z\M FLX�
SR]RVWDMH�DNW\ZQD�QDZHW�MH HOL�]RVWDQLH�RQR�SU]\SLVDQH�GR�LQQHJR�
]DGDZDQLD�SU]H]�LQQ\�SDUDPHWU�

�

5\VXQHN�������*UXS\�SDUDPHWUyZ�

���67$57�83�'$7$

���237,21�02'8/(6

���(;7(51$/�$2

���'�6(7�75�$''5

���'�6(7�5(&�$''5

���''&6�&21752/

���&2167$17�63(('6

���67$57�6723�',5
���5()(5(1&(�6(/(&7

���5(/$<�2873876
���$1$/2*8(�2873876

���6<67(0�&75�,13876

���$1$/2*8(�,13876

���$&&(/�'(&(/

���/,0,76
���67$57�6723

���72548(�&75/
���&5,7,&$/�63(('6

���02725�&21752/

���63(('�&75/

�
�

�
�
�

�
�
� ���67$1'$5'�02'%86

���&20081,&$7,21�02'

���(1&2'(5�02'8/(

���3,'�&21752/
�����3,'�*$,1
�
�
�

���352&(66�63(('

���,1)250$7,21

���683(59,6,21

���$8720$7,&�5(6(7
���)$8/7�)81&7,216
�
�
�



5R]G]LDá�����3DUDPHWU\

�� 3RGU F]QLN�SURJUDPRZDQLD

*UXSD������.RPHQG\

6WDUW�6WRS�.LHUXQHN :DUWR FL�W\FK�SDUDPHWUyZ�PRJ �E\ü�]PLHQLRQH�W\ONR�SU]\�
]DWU]\PDQ\P�$&6������.ROXPQD�=DNUHV�-HGQRVWND�Z�7DEHOL�����
SRND]XMH�GR]ZROHRQH�ZDUWR FL�SDUDPHWUyZ��7HNVW�SRQL HM�WDEHOL�
RSLVXMH�WH�SDUDPHWU\�Z�V]F]HJyáDFK�

7DEHOD�������*UXSD�����

3ROHFHQLD�6WDUW��6WRS�RUD]�.LHUXQHN�PRJ �E\ü�SRGDZDQH�]�NODZLDWXU\�
DOER�]�GZyFK�Uy Q\FK� UyGHá�]HZQ WU]Q\FK��:\EyU�PLHMVFD�VWHURZDQLD�
SRPL G]\�W\PL�GZRPD� UyGáDPL�]HZQ WU]Q\PL�RGE\ZD�VL �SRSU]H]�
SDUDPHWU�������(;7��(;7��6(/(&7��:L FHM�LQIRUPDFML�QD�WHPDW�
PLHMVFD�VWHURZDQLD�SDWU]�5R]G]LDá����6WHURZDQLH�

������(;7�
6757�673�',5

3DUDPHWU�WHQ�GHILQLXMH�PLHMVFH�GRá F]HQLD�RUD]� UyGáR�NRPHQG�6WDUW��
6WRS�RUD]�.LHUXQHN�GOD�]HZQ WU]QHJR�PLHMVFD�VWHURZDQLD����(;7���

127�6(/
1LH�Z\EUDQR� UyGHá�V\JQDáyZ�6WDUW��6WRS�RUD]�.LHUXQHN�GOD�
]HZQ WU]QHJR�PLHMVFD�VWHURZDQLD�(;7��

',�
'ZXSU]HZRGRZ\�6WDUW�6WRS�GRá F]RQ\�GR�ZHM FLD�F\IURZHJR�',�����9�
'&�QD�',�� �6WRS�����9�'&�QD�',�� �6WDUW��.LHUXQHN�REURWyZ�MHVW�
XVWDORQ\�SDUDPHWUHP������',5(&7,21�

�2VWU]H HQLH��3R�]UHVHWRZDQLX�Eá GX�QDS G�Z\VWDUWXMH�JG\�]RVWDQLH�
SRGDQ\�V\JQDá�VWDUW�

',���
'ZXSU]HZRGRZ\�6WDUW�6WRS�GRá F]RQ\�GR�ZHM FLD�F\IURZHJR�',��WDN�
MDN�SRZ\ HM��.LHUXQHN�MHVW�SU]\á F]RQ\�GR�ZHM FLD�F\IURZHJR�',�����9�
'&�QD�',� �'R�SU]RGX�����9�'&�QD�',� �'R�W\áX��'OD�VWHURZDQLD�
.LHUXQNLHP�ZDUWR ü�SDUDPHWUX������',5(&7,21�SRZLQQD�E\ü�
5(48(67�

�2VWU]H HQLH��3R�]UHVHWRZDQLX�Eá GX�QDS G�Z\VWDUWXMH�JG\�]RVWDQLH�
SRGDQ\�V\JQDá�VWDUW�

3DUDPHWU =DNUHV���-HGQRVWND 2SLV

��(;7�
6757�673�',5

127�6(/��ZHM FLD�
F\IURZH��.(<3$'��
&200��02'8/(

:\EyU� UyGHá�NRPHQG�6WDUW�6WRS��
.LHUXQHN�GOD�]GDOQHJR�PLHMVFD�
VWHURZDQLD�(;7��

��(;7��
6757�673�',5

127�6(/��ZHM FLD�
F\IURZH��.(<3$'��
&200��02'8/(

:\EyU� UyGHá�NRPHQG�6WDUW�6WRS��
.LHUXQHN�GOD�]GDOQHJR�PLHMVFD�
VWHURZDQLD�(;7��

��',5(&7,21 )25:$5'��5(9(56(��
5(48(67

%ORNDGD�XVWZLRQHJR�NLHUXNX�
REURWyZ�



5R]G]LDá�����3DUDPHWU\

3RGU F]QLN�SURJUDPRZDQLD� ��

',�3��3
7UyMSU]HZRGRZ\�V\JQDá�6WDUW�6WRS��3ROHFHQLD�6WDUW�6WRS�SRGDZDQH�]D�
SRPRF �PRQRVWDELOQ\FK�SU]\FLVNyZ��3�R]QDF]D�³LPSXOV´����3U]\FLVN�
6WDUW�MHVW�QRUPDOQLH�RWZDUW\�L�GRá F]RQ\�GR�',���3U]\FLVN�6WRS�MHVW�
QRUPDOQLH�]DPNQL W\�L�SU]\á F]RQ\�GR�ZHM FLD�F\IURZHJR�',���.LOND�
SU]\FLVNyZ�6WDUW�á F]\�VL �UyZQROHJOH��NLOND�SU]\FLVNyZ�6WRS�á F]\�VL �
V]HUHJRZR��.LHUXQHN�REURWyZ�MHVW�XVWDORQ\�SU]\�SRPRF\�SDUDPHWUX�
�����',5(&7,21�

',�3��3��
7UyMSU]HZRGRZ\�V\JQDá�6WDUW�6WRS��3ROHFHQLD�6WDUW�6WRS�SU]\á F]RQ\�
MDN�GOD�',�3��3��6\JQDá�.LHUXQHN�MHVW�SU]\á F]RQ\�GR�ZHM FLD�
F\IURZHJR�',�����9�'&�QD�',� �'R�SU]RGX�����9�'&�QD�',� �'R�W\áX��
'OD�VWHURZDQLD�.LHUXQNLHP�ZDUWR ü�SDUDPHWUX������',5(&7,21�
SRZLQQD�E\ü�5(48(67�

',�3��3��3
�6WDUW�GR�SU]RGX!���6WDUW�GR�W\áX!�RUD]��6WRS!��3ROHFHQLD�6WDUW�L�
.LHUXQHN�V �SRGDZDQH�MHGQRF]H QLH��]�GZyFK�RGG]LHOQ\FK�SU]\FLVNyZ�
LPSXOVRZ\FK��3�R]QDF]D�³LPSXOV´����3U]\FLVN�6WRS�MHVW�QRUPDOQLH�
]DPNQL W\�L�SU]\á F]RQ\�GR�ZHM FLD�F\IURZHJR�',���3U]\FLVNL��6WDUW�GR�
3U]RGX!�RUD]��6WDUW�GR�7\áX!�V �QRUPDOQLH�RWZDUWH�L�SU]\á F]RQH�
RGSRZLHGQLR�GR�ZHM ü�',��L�',���.LOND�SU]\FLVNyZ�6WDUW�á F]\�VL �
UyZQROHJOH��NLOND�SU]\FLVNyZ�6WRS�á F]\�VL �V]HUHJRZR��'OD�VWHURZDQLD�
.LHUXQNLHP�ZDUWR ü�SDUDPHWUX������',5(&7,21�SRZLQQD�E\ü�
5(48(67�

',�
'ZXSU]HZRGRZ\�6WDUW�6WRS�GRá F]RQ\�GR�ZHM FLD�F\IURZHJR�',�����9�
'&�QD�',�� �6WRS�����9�'&�QD�',�� �6WDUW��.LHUXQHN�REURWyZ�MHVW�
XVWDORQ\�SDUDPHWUHP������',5(&7,21�

�2VWU]H HQLH��3R�]UHVHWRZDQLX�Eá GX�QDS G�Z\VWDUWXMH�JG\�]RVWDQLH�
SRGDQ\�V\JQDá�VWDUW�

',���

'ZXSU]HZRGRZ\�6WDUW�6WRS��6WDUW�6WRS�GRá F]RQ\�GR�ZHM FLD�
F\IURZHJR�',���.LHUXQHN�MHVW�GRá F]RQ\�GR�ZHM FLD�F\IURZHJR�',���
��9�'&�QD�',�� �'R�SU]RGX������9�'&�QD�',�� �'R�W\áX��'OD�VWHURZDQLD�
.LHUXQNLHP�ZDUWR ü�SDUDPHWUX������',5(&7,21�SRZLQQD�E\ü�
5(48(67�

�2VWU]H HQLH��3R�]UHVHWRZDQLX�Eá GX�QDS G�Z\VWDUWXMH�JG\�]RVWDQLH�
SRGDQ\�V\JQDá�VWDUW�

.(<3$'��NODZLDWXUD�

.RPHQG\�6WDUW�6WRS�L�.LHUXQHN�V �SRGDZDQH�]�NODZLDWXU\�3DQHOX�
6WHURZDQLD�NLHG\�MHVW�DNW\ZQH�]HZQ WU]QH�PLHMVFH�VWHURZDQLD����'OD�



5R]G]LDá�����3DUDPHWU\

�� 3RGU F]QLN�SURJUDPRZDQLD

VWHURZDQLD�.LHUXQNLHP�ZDUWR ü�SDUDPHWUX������',5(&7,21�SRZLQQD�
E\ü�5(48(67�

&200��02'8/(
.RPHQG\�6WDUW��6WRS�RUD]�.LHUXQHN�V �SRGDZDQH�SRSU]H]�PDJLVWUDO �
NRPXQLNDF\MQ ��á F]H�V]HUHJRZH��SU]\�SRPRF\�W]Z��³VáRZD�
VWHUXM FHJR´��3DWU]�=Dá F]QLN�&���6WHURZDQLH�SRSU]H]�PDJLVWUDO �
NRPXQLNDF\MQ �

������(;7�
6757�673�',5

3DUDPHWU�WHQ�GHILQLXMH�SRá F]HQLD�RUD]� UyGáR�NRPHQG�6WDUW��6WRS�L�
.LHUXQHN�SU]\�VWHURZDQLX�]�]HZQ WU]QHJR� UyGáD�VWHURZDQLD����(;7���

127�6(/��',���',�����',�3��3��',�3��3����',�3��3��3��',���',�����
.(<3$'��&200��02'8/(

6]F]HJyá\�SRZ\ V]\FK�QDVWDZyZ�SDWU]�RSLV�SDUDPHWUX�������(;7��
6757�673�',5�

������',5(&7,21 3DUDPHWU�WHQ�XPR OLZLD�XVWDZLHQLH�NLHUXQNX�REURWyZ�VLOQLND�QD�
)25:$5'��'R�SU]RGX��OXE�5(9(56(��'R�W\áX���-H HOL�Z\EUDQR�
5(48(67�� GDQ\���NLHUXQHN�MHVW�Z\ELHUDQ\�WDNL�MDN�MHVW�]GHILQLRZDQ\�
SDUDPHWUDPL�������(;7��6757�673�',5�L�������(;7��6757�673�',5�
OXE�SU]\FLVNDPL�NODZLDWXU\�3DQHOX�6WHURZDQLD��



5R]G]LDá�����3DUDPHWU\

3RGU F]QLN�SURJUDPRZDQLD� ��

*UXSD������:\EyU

]DGDZDQLD

:DUWR FL�W\FK�SDUDPHWUyZ�PR QD�]PLHQLDü�WDN H�SRGF]DV�ELHJX�
SU]HPLHQQLND�$&6������]�Z\M WNLHP�W\FK�R]QDF]RQ\FK��2���.ROXPQD�
=DNUHV�-HGQRVWND�Z�7DEHOL�����SRND]XMH�GR]ZRORQH�ZDUWR FL�
SDUDPHWUyZ��7HNVW�SRQL HM�WDEHOL�RSLVXMH�WH�SDUDPHWU\�Z�V]FHJyáDFK�

7DEHOD�������*UXSD�����

=DGDZDQLH�PR H�E\ü�SRGDZDQH�]�NODZLDWXU\�DOER�]�GZyFK� UyGHá�
]HZQ WU]Q\FK��:L FHM�LQIRUPDFML�SDWU]�5R]G]LDá�����6WHURZDQLH�

������.(<3$'�5()�6(/ 5()���REU�PLQ�
-DNR�]DGDZDQLH�DNW\ZQH�MHVW�Z\EUDQH�]DGDZDQLH�NODZLDWXURZH����
=DGDZDQD�MHVW�SU GNR ü�Z�REU�PLQ��-H HOL�Z\EUDQR�WU\E�VWHURZDQLD�
6&$/$5��SDUDPHWU������XVWDZLRQ\�QD�6&$/$5��ZDUWR ü�]DGDZDQD�
MHVW�SRGDZDQD�Z�+]�

5()�����
-DNR�]DGDZDQLH�DNW\ZQH�MHVW�Z\EUDQH�]DGDZDQLH�NODZLDWXURZH����
=DGDZDQLH�NODZLDWXURZH�MHVW�SRGDZDQH�Z����D�W\S�]DGDZDQLD�]DOH \�
RG�Z\EUDQHM�PDNURDSOLNDFML��1D�SU]\NáDG�MH HOL�Z\EUDQR�PDNURDSOLNDFM �
5HJXODFMD�0RPHQWX��ZDUWR ü�]DGDQD�5()������MHVW�]DGDZDQ\P�
PRPHQWHP�REURWRZ\P�

3DUDPHWU =DNUHV���-HGQRVWND 2SLV

��.(<3$'�5()�6(/ 5()���REU���PLQ���
5()�����

:\EyU�DNW\ZQHJR�
]DGDZDQLD�]�NODZLDWXU\�

��(;7��(;7��6(/(&7�
�2�

',������',���(;7���(;7���
&200��02'8/(

:HM FLH�Z\ERUX�
PLHMVFD�VWHURZDQLD�
]HZQ WU]QHJR�

��(;7�5()��6(/(&7�
�2�

.(<3$'��:HM FLD�
DQDORJRZH�L�F\IURZH��
&200��5()��
&2005()�$,���
&2005()$,�

:HM FLH�]DGDZDQLD�
]HZQ WU]QHJR����

��(;7�5()��0,1,080 ��������������REU���PLQ� :DUWR ü�PLQLPDOQD�
]DGDZDQLD�
]HZQ WU]QHJR���

��(;7�5()��0$;,080 ��������������REU���PLQ� :DUWR ü�PLQLPDOQD�
]DGDZDQLD�
]HZQ WU]QHJR���

��(;7�5()��6(/(&7�
�2�

.(<3$'��:HM FLD�
DQDORJRZH�L�F\IURZH��
&200��5()��
&2005()�$,���
&2005()$,�

:HM FLH�]DGDZDQLD�
]HZQ WU]QHJR����

��(;7�5()��0,1,080 ����������� :DUWR ü�PLQLPDOQD�
]DGDZDQLD�
]HZQ WU]QHJR���

��(;7�5()��0$;,080 ����������� :DUWR ü�PDNV\PDOQD�
]DGDZDQLD�
]HZQ WU]QHJR���



5R]G]LDá�����3DUDPHWU\

�� 3RGU F]QLN�SURJUDPRZDQLD

������(;7��(;7�
6(/(&7��2�

3DUDPHWU�WHQ�RNUH OD�ZHM FLH�F\IURZH�X \ZDQH�GR�Z\ERUX�PLHMVFD�
VWHURZDQLD�]HZQ WU]QHJR�DOER�WH �XVWDOD�WR�VWHURZDQLH�QD�(;7��OXE�QD�
(;7���=D�SRPRFD�WHJR�SDUDPHWUX�MHVW�RNUH ODQH� UyGáR�NRPHQG�
6WDUW�6WRS�NLHUXQHN�RUD]� UyGáR�]DGDZDQLD�

(;7�
:\EUDQR�VWHURZDQLH�]HZQ WU]QH���� UyGáD�]DGDZDQLD�GOD�(;7��V �
]GHILQLRZDQH�SU]\�SRPRF\�SDUDPHWUX�������(;7��6757�673�',5�L�
SDUDPHWUX�������(;7�5()��6(/(&7��2��

(;7�
:\EUDQR�VWHURZDQLH�]HZQ WU]QH���� UyGáD�]DGDZDQLD�GOD�(;7��V �
]GHILQLRZDQH�SU]\�SRPRF\�SDUDPHWUX�������(;7��6757�673�',5L�
SDUDPHWUX�������(;7�5()��6(/(&7��2�

',����',�
0LHMVFH�VWHURZDQLD�]HZQ WU]QHJR���OXE���MHVW�Z\ELHUDQH�]JRGQLH�]H�
VWDQHP�Z\EUDQHJR�ZHM FLD�F\IURZHJR��',������',����JG]LH���9�'&� �
(;7��RUD]����9�'&� �(;7��

&200��02'8/(
0LHMVFH�VWHURZDQLD�]HZQ WU]QHJR���OXE���MHVW�Z\ELHUDQH�SRSU]H]�
PDJLVWUDO �NRPXQLNDF\MQ ��á F]H�V]HUHJRZH��SU]\�SRPRF\�W]Z��³VáRZD�
VWHUXM FHJR´��3DWU]�=Dá F]QLN�&���6WHURZDQLH�SRSU]H]�PDJLVWUDO �
NRPXQLNDF\MQ �

������(;7�5()�
6(/(&7��2�

3DUDPHWU�WHQ�Z\ELHUD� UyGáR�V\JQDáX�GOD�]DGDZDQLD�]HZQ WU]QHJR��

.(<3$'��.ODZLDWXUD�
=DGDZDQLH�MHVW�SRGDZDQH�]�NODZLDWXU\��3LHUZV]\�ZLHUV]�QD�
Z\ ZLHWODF]X�SRND]XMH�ZDUWR ü�]DGDQ �

$,�
=DGDZDQLH�]�ZHM FLD�DQDORJRZHJR����V\JQDá�QDSL FLRZ\��

$,�
=DGDZDQLH�]�ZHM FLD�DQDORJRZHJR����V\JQDá�SU GRZ\��

$,�
=DGDZDQLH�]�ZHM FLD�DQDORJRZHJR����V\JQDá�SU GRZ\��

$,��-2<67��$,��-2<67
=DGDZDQLH�]�ZHM FLD�DQDORJRZHJR����OXE�RGSRZLHGQLR�]�ZHM FLD����
VNRQILJXURZDQHJR�GOD�MR\VWLFND��0LQLPDOQ\�V\JQDá�ZHM FLRZ\�
RGSRZLDGD�SHáQHM�SU GNR FL�ZVWHF]��0DNV\PDOQ\�V\JQDá�ZHM FLRZ\�
RGSRZLDGD�SHáQHM�SU GNR FL�GR�SU]RGX��SDWU]�5\VXQHN�������3DWU]�
UyZQLH �RSLV�SDUDPHWUX�������',5(&7,21�

2VWU]H HQLH��0LQLPDOQD�ZDUWR ü�]DGDQD�]�MR\VWLFND�PXVL�E\ü�Z\ V]D�
QL �����9��-H HOL�X \ZD�VL �V\JQDáX�����������9��SU]HPLHQQQLN�$&6�����
RVL JQLH�PDNV\PDOQ �SU GNR ü�Z�NLHUXQNX�ZVWHF]Q\P�Z�SU]\SDGNX�
]DQLNX�V\JQDáX�VWHUXM FHJR��8VWDZLü�������0,1,080�$,��QD���9�DOER�
QD�ZDUWR ü�ZL NV] �QL �����9��D�SDUDPHWU�������$,�0,1�)81&7,21�QD�



5R]G]LDá�����3DUDPHWU\

3RGU F]QLN�SURJUDPRZDQLD� ��

)$8/7��DE\�$&6�����]DWU]\P\ZDá�VL �Z�SU]\SDGNX�XWUDW\�V\JQDáX�
VWHUXM FHJR��

5\VXQHN�����6WHURZDQLH�MR\VWLFNLHP��:DUWR ü�PDNV\PDOQD�GOD�
]DGDZDQLD�]HZQ WU]QHJR�MHVW�XVWDODQD�SDUDPHWUHP�������(;7�5()��
0$;,080�D�PLQLPDOQD�SDUDPHWUHP�������(;7�5()��0,1,080�

$,��$,���$,��$,���$,��$,���$,��$,���$,�$,���$,�$,���0,1�$,��$,����
0,1�$,��$,����0$;�$,��$,����0$;�$,��$,��
:DUWR ü�]DGDZDQD�MHVW�REOLF]DQD�]�Z\EUDQ\FK�V\JQDáyZ�ZHM FLRZ\FK�
QD�SRGVWDZLH�IXQNFML�PDWHPDW\F]Q\FK�]GHILQLRZDQ\FK�SU]H]�W �
QDVWDZ ��

',�8��'�5�

:DUWR ü�]DGDM FD�GOD�SU GNR FL�MHVW�SRGDZDQD�SU]H]�ZHM FLH�F\IURZH�
Z�WU\ELH�VWHURZDQLD�SRWHQFMRPHWU\F]QHJR�VLOQLND��OXE�VWHURZDQLD�W\SX�
�IORDWLQJ�SRLQW�FRQWURO!����:HM FLH�F\IURZH�',��]ZL NV]D�SU GNR ü��8�
R]QDF]D��Z�JyU !��D�ZHM FLH�F\IURZH�',��]PLQLHMV]D�SU GNR ü��'�
R]QDF]D��Z�Gyá!�����5!�R]QDF]D�� H�SR�SRGDQLX�NRPHQG\�6WRS�
]DGDZDQLH�]RVWDQLH�]UHVHWRZDQH�QD����6]\ENR F�]PLDQ�V\JQDáX�
]DGDM FHJR�MHVW�VWHURZDQD�SU]H]�SDUDPHWU�������$&&(/�7,0(����

',�8��'
7DN�MDN�SRZ\ HM��]�W\P� H�V\JQDá�]DGDM F\�SU GNR FL�QLH�MHVW�
UHVHWRZDQ\�GR���SU]H]�NRPHQG �6WRS�OXE�NLHG\�PD�PLHMVFH�Z\á F]HQLH�
]DVLODQLD��.LHG\�$&6�UXV]D��VLOQLN�E G]LH�SU]\VSLHV]Dá�]�Z\EUDQ �
VWURPR FL �D �GR�RVL JQL FLD�]DSDPL WDQHM�ZDUWR FL�]DGDQHM�
SU GNR FL��

',�8��'
-DN�Z\ HM��]�Z\M WNLHP� H�X \ZDQ\PL�ZHM FLDPL�V �ZHM FLD�F\IURZH�
',��L�',��

0DNV��]DGDZDQLD�]HZ�

0LQLPXP�]DGDZ��]HZ�

�

0LQLPXP�]DGDZ��]HZ�

0DNV��]DGDZDQLD�]HZ�

���� 5()�>9@

$,�0,1,080� ���9
$,�0$;,080� ����9

3U GNR üRXW



5R]G]LDá�����3DUDPHWU\

�� 3RGU F]QLN�SURJUDPRZDQLD

&200��5()
:DUWR ü�]DGDQD�MHVW�SRGDZDQD�SU]H]�á F]H�NRPXQLNDFML�V]HUHJRZHM�
5()���3DWU]�=Dá F]QLN�&���6WHURZDQLH�SRSU]H]�PDJLVWUDO �
NRPXQLNDF\MQ �

&2005()�$,���&2005()$,�
:DUWR ü�]DGDQD�MHVW�SRGDZDQD�SU]H]�á F]H�NRPXQLNDFML�V]HUHJRZHM�
5()���6\JQDá�]�ZHM FLD�DQDORJRZHJR���MHVW�Z�NRPELQDFML�]�V\JQDáHP�
]DGDM F\P�]�á F]D�V]HUHJRZHJR�PDJLVWUDOL�NRPXQLNDF\MQHM��VXPD�OXE�
LORF]\Q�W\FK�V\JQDáyZ����ZL FHM�LQIRUPDFML�SDWU]�=Dá F]QLN�&���
6WHURZDQLH�SRSU]H]�PDJLVWUDO �NRPXQLNDF\MQ �

������(;7�5()�
0,1,080

3DUDPHWU�WHQ�RNUH OD�PLQLPDOQ �ZDUWR ü�]DGDQ �SU GNR FL�Z�REU��PLQ��
:DUWR ü�WD�RGSRZLDGD�PLQLPDOQHM�ZDUWR FL�V\JQDáX�DQDORJRZHJR�
ZHM FLRZHJR�SU]\á F]RQHJR�GR�5()���ZDUWR ü�SDUDPHWUX�������(;7�
5()��6(/(&7��2��MHVW�$,���$,��OXE�$,�����SDWU]�5\VXQHN������:�WU\ELH�
VWHURZDQLD�6&$/$5�SDUDPHWU�WHQ�MHVW�SRGDZDQ\�Z�+]��SDWU]�SDUDPHWU�
������02725�&75/�02'(��

8ZDJD��-H HOL�V\JQDá�]DGDM F\�MHVW�SRGDZDQ\�SRSU]H]�PDJLVWUDO �
NRPXQLNDF\MQ �L�]á F]H�V]HUHJRZH��MHJR�VNDORZDQLH�Uy QL�VLH�RG�
VNDORZDQLD�V\JQDáX�DQDORJRZHJR��:L FHM�LQIRUPDFML�SDWU]�=Dá F]QLN�&�
��6WHURZDQLH�SRSU]H]�PDJLVWUDO �NRPXQLNDF\MQ �

������(;7�5()�
0$;,080

3DUDPHWU�WHQ�RNUH OD�PDNV\PDOQ �ZDUWR ü�]DGDQ �SU GNR FL�Z�
REU��PLQ��:DUWR ü�WD�RGSRZLDGD�PDNV\PDOQHM�ZDUWR FL�V\JQDáX�
DQDORJRZHJR�ZHM FLRZHJR�SU]\á F]RQHJR�GR�5()���ZDUWR ü�
SDUDPHWUX�������(;7�5()��6(/(&7��2��MHVW�$,���$,��OXE�$,�����SDWU]�
5\VXQHN������:�WU\ELH�VWHURZDQLD�6&$/$5�SDUDPHWU�WHQ�MHVW�
SRGDZDQ\�Z�+]��SDWU]�SDUDPHWU�������02725�&75/�02'(�

8ZDJD��-H HOL�V\JQDá�]DGDM F\�MHVW�SRGDZDQ\�SRSU]H]�PDJLVWUDO �
NRPXQLNDF\MQD�L�]á F]H�V]HUHJRZH��MHJR�VNDORZDQLH�Uy QL�VLH�RG�
VNDORZDQLD�V\JQDáX�DQDORJRZHJR��:L FHM�LQIRUPDFML�SDWU]�=Dá F]QLN�&�
��6WHURZDQLH�SRSU]H]�PDJLVWUDO �NRPXQLNDF\MQ �

������(;7�5()�
6(/(&7��2�

3DUDPHWUHP�W\P�Z\ELHUD�VL � UyGáR�V\JQDáX�GOD�]DGDZDQLD�
]HZQ WU]QHJR����$OWHUQDW\Z\�VD�WDNLH�VDPH�MDN�GOD�]DGDZDQLD�
]HZQ WU]QHJR���

������(;7�5()�
0,1,080

3DUDPHWU�WHQ�RNUH OD�PLQLPDOQ �ZDUWR ü�]DGDQ �Z�SURFHQWDFK��
:DUWR ü�WD�RGSRZLDGD�PLQLPDOQHM�ZDUWR FL�V\JQDáX�DQDORJRZHJR�
ZHM FLRZHJR�SU]\á F]RQHJR�GR�5()���ZDUWR ü�SDUDPHWUX�������(;7�
5()��6(/(&7��2��MHVW�$,���$,��OXE�$,�����SDWU]�5\VXQHN�����

� -H HOL�Z\ELHU]H�VL �PDNURDSOLNDFM �)DEU\ND��6WHURZDQLH�
5 F]QH�$XWRPDW\F]QH�OXE�6WHURZDQLH�6HNZHQF\MQH���SDUDPHWU�WHQ�
RNUH OD�PLQLPDOQ �ZDUWR ü�]DGDQ �SU GNR FL��:DUWR ü�WD�MHVW�
SRGDZDQD�MDNR�SURFHQW�PDNV\PDOQHM�SU GNR FL�]GHILQLRZDQHM�
SDUDPHWUHP�������0$;,080�63(('��OXE�������0,1,080�63(('�
MH HOL�ZDUWR ü�EH]Z]JO GQD�GROQHJR�RJUDQLF]HQLD�MHVW�ZL NV]D�QL �
JyUQH�RJUDQLF]HQLH��

� -H HOL�Z\EUDQD�]RVWDáD�PDNURDSOLNDFMD�5HJXODFMD�0RPHQWX�
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SDUDPHWU�WHQ�RNUH OD�PLQLPDOQ �ZDUWR ü�]DGDQ �PRPHQWX��:DUWR ü�
WD�MHVW�SRGDZDQD�MDNR�SURFHQW�PRPHQWX�]QDPLRQRZHJR��

� -H HOL�Z\EUDQD�]RVWDáD�PDNURDSOLNDFMD�5HJXODFMD�3,'��SDUDPHWU�WHQ�
RNUH OD�PLQLPDOQ �ZDUWR ü�]DGDQ �]PLHQQHM�SURFHVRZHM��:DUWR ü�
WD�MHVW�SRGDZDQD�MDNR�SURFHQW�PDNV\PDOQHM�ZLHONR FL�SURFHVRZHM�

:�WU\ELH�VWHURZDQLD�6&$/$5��SDWU]�SDUDPHWU�������02725�&75/�
02'(���ZDUWR ü�WD�MHVW�SRGDZDQD�MDNR�SURFHQW�PDNV\PDOQHM�
F] VWRWOLZR FL�]GHILQLRZDQHM�SDUDPHWUHP�������0$;,080�)5(4�OXE�
������0,1,080�)5(4�MH HOL�ZDUWR ü�EH]Z]JO GQD�GROQHJR�
RJUDQLF]HQLD�MHVW�ZL NV]D�QL �JyUQH�RJUDQLF]HQLH�

8ZDJD��-H HOL�V\JQDá�]DGDM F\�MHVW�SRGDZDQ\�SRSU]H]�PDJLVWUDO �
NRPXQLNDF\MQ �L�]á F]H�V]HUHJRZH��MHJR�VNDORZDQLH�Uy QL�VLH�RG�
VNDORZDQLD�V\JQDáX�DQDORJRZHJR��:L FHM�LQIRUPDFML�SDWU]�]Dá F]QLN�&�
��6WHURZDQLH�SRSU]H]�PDJLVWUDO �NRPXQLNDF\MQ �

������(;7�5()�
0$;,080

3DUDPHWU�WHQ�RNUH OD�PLQLPDOQ �ZDUWR ü�]DGDQ �Z�SURFHQWDFK��
:DUWR ü�WD�RGSRZLDGD�PLQLPDOQHM�ZDUWR FL�V\JQDáX�DQDORJRZHJR�
ZHM FLRZHJR�SU]\á F]RQHJR�GR�5()���ZDUWR ü�SDUDPHWUX�������(;7�
5()��6(/(&7��2��MHVW�$,���$,��OXE�$,�����SDWU]�5\VXQHN�����

� -H HOL�Z\EUDQD�]RVWDáD�PDNURDSOLNDFMD�)DEU\ND��6WHURZDQLH�
5 F]QH�$XWRPDW\F]QH�OXE�6WHURZDQLH�6HNZHQF\MQH�SDUDPHWU�WHQ�
XVWDZLD�PDNV\PDOQ �ZDUWR ü�]DGDQ �SU GNR FL��:DUWR ü�WD�MHVW�
SRGDZDQD�MDNR�SURFHQW�SU GNR FL�PDNV\PDOQHM�]GHILQLRZDQHM�SU]H]�
SDUDPHWU�������0$;,080�63(('�OXE�������0,1,080�63(('�
MH HOL�ZDUWR ü�EH]Z]JO GQD�OLPLWX�GROQHJR�MHVW�ZL NV]D�QL �OLPLW�
JyUQ\�

� -H HOL�Z\EUDQR�PDNURDSOLNDFM �6WHURZDQLH�0RPHQWHP��SDUDPHWU�
WHQ�XVWDZLD�PDNV\PDOQ �ZDUWR ü�]DGDQ �PRPHQWX��:DUWR ü�WD�MHVW�
SRGDZDQD�MDNR�SURFHQW�PRPHQWX�]QDPLRQRZHJR�

� -H HOL�Z\EUDQD�]RVWDQLH�PDNURDSOLNDFMD�5HJXODFMD�3,'��SDUDPHWU�
WHQ�XVWDZLD�PDNV\PDOQ �ZDUWR ü�]DGDQ �]PLHQQHM�SURFHVRZHM��
:DUWR ü�WD�MHVW�SRGDZDQD�MDNR�SURFHQW�PDNV\PDOQHM�ZLHONR FL�
SURFHVRZHM�

:�WU\ELH�VWHURZDQLD�6&$/$5��SDWU]�SDUDPHWU�������02725�&75/�
02'(��ZDUWR ü�WD�MHVW�SRGDZDQD�MDNR�SURFHQW�PDNV\PDOQHM�
F] VWRWOLZR FL�]GHILQLRZDQHM�SU]H]�SDUDPHWU�3DUDPHWHU�������
0$;,080�)5(4�OXE�������0,1,080�)5(4�MH HOL�ZDUWR ü�
EH]Z]JO GQD�OLPLWX�GROQHJR�MHVW�ZL NV]D�QL �OLPLW�PDNV\PDOQ\�

8ZDJD��-H HOL�V\JQDá�]DGDM F\�MHVW�SRGDZDQ\�SRSU]H]�PDJLVWUDO �
NRPXQLNDF\MQD�L�]á F]H�V]HUHJRZH��MHJR�VNDORZDQLH�Uy QL�VLH�RG�
VNDORZDQLD�V\JQDáX�DQDORJRZHJR��: FHM�LQIRUPDFML�SDWU]�=Dá F]QLN�&���
6WHURZDQLH�SRSU]H]�PDJLVWUDO �NRPXQLNDF\MQ �
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5\VXQHN�����8VWDZLDQLH�(;7�5()�0,1,080�RUD]�0$;,080��=DNUHV�ZHM FLRZHJR�V\JQDáX�
DQDORJRZHJR�MHVW�XVWDZLDQ\�SDUDPHWUDPL�������0$;,080�$,���������0$;,080�$,���������
0$;,080�$,��OXE�SDUDPHWUDPL�������0,1,080�$,���������0,1,080�$,���������0,1,080�$,���Z�
]DOH QR FL�RG�X \WHJR�ZHM FLD�DQDORJRZHJR�

���9
���P$

����9
����P$

=DNUHV�ZHM FLD�
DQDORJRZHJR�

0$;,080�$,

0,1,080�$,

������USP

����
REU�PLQ

�����
REU�PLQ

������(;7�
5()��0$;,080

������(;7�
5()��0,1,080

�����

�����

���

������

���

������(;7�
5()��0$;,080

������(;7�
5()��0,1,080

=DNUHV�]DGDZDQLD�
]HZQ WU]QHJR��

=DNUHV�]DGDZDQLD�
]HZQ WU]QHJR��
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*URXS������3U GNR FL

VWDáH

:DUWR FL�W\FK�SDUDPHWUyZ�PRJ �E\ü�]PLHQLDQH�SRGF]DV�ELHJX�
SU]HPLHQQLND�$&6�����]�Z\M WNLHP�W\FK�R]QDF]RQ\FK�OLWHU ��2���
.ROXPQD�=DNUHV���-HGQRVWND�Z�7DEHOL�����SRQL HM�SRND]XMH�
GRSXV]F]DOQH�ZDUWR FL�SDUDPHWUyZ�D�WHNVW�SRG�WDEHO �RSLVXMH�
V]F]HJyáRZR�ND G\�]�SDUDPHWUyZ�

7DEHOD�����*UXSD����

-H HOL�MHVW�Z\EUDQD�SU GNR ü�VWDáD��ZDUWR ü�EH]Z]JO GQD�ZDUWR FL�WHM�
SU GNR FL�MHVW�RGF]\W\ZDQD�]�JUXS\�SDUDPHWUyZ�����=QDN�SU GNR FL�QU�
���MHVW�UR]ZD DQ\�NLHG\�X \ZD�VL �JR�MDNR�3U GNR FL�%á GX��SDWU]�
SDUDPHWU����������$,�0,1�)81&7,21�RUD]�������3$1(/�/266��

:�WU\ELH�VWHURZDQLD�]HZQ WU]QHJR��GOD�Z\EUDQHJR� UyGáD�VWHURZDQLD�
]HZQ WU]QHJR�(;7����Z\EyU�SU GNR FL�VWDá\FK�MHVW�QDGU] GQ\�Z�
VWRVXQNX�GR�ZV]HONLFK�LQQ\FK�V\JQDáyZ�]DGDM F\FK�SU GNR FL��
3U GNR FL�VWDáH�V �LJQRURZDQH�MH HOL�Z\EUDQR�]DGDZDQLH�PRPHQWX�OXE�
]DGDZDQLH�ZLHONR FL�SURFHVRZHM�GOD�VWHURZDQLD�3,'��SDWU]�RSLV�
PDNURDSOLNDFML�5HJXODFMD�0RPHQWX�L�5HJXODFMD�3,'��

:�WU\ELH�VWHURZDQLD�6&$/$5��SDWU]�������02725�&75/�02'(��MHVW�
PR OLZH�XVWDZLHQLH�V]H FLX�VWDá\FK�F] VWRWOLZR FL�SU]\�SRPRF\�
SDUDPHWUX�������GR�������RUD]��������6WDQGDUGRZR�ZDUWR FL�
SDUDPHWUX�V �XVWDZLDQH�QD���+]��

3DUDPHWU =DNUHV���-HGQRVWND 2SLV

��&2167�63(('�6(/�
�2�

127�6(/��:HM FLD�F\IURZH :\EyU�SU GNR FL�
VWDáHM

��&2167�63(('�� ������������REU�PLQ 3U GNR ü�VWDáD��

��&2167�63(('�� ������������REU�PLQ 3U GNR ü�VWDáD��

��&2167�63(('�� ������������REU�PLQ 3U GNR ü�VWDáD��

��&2167�63(('�� ������������REU�PLQ 3U GNR ü�VWDáD��

��&2167�63(('�� ������������REU�PLQ 3U GNR ü�VWDáD��

��&2167�63(('�� ������������REU�PLQ 3U GNR ü�VWDáD��

��&2167�63(('�� ������������REU�PLQ 3U GNR ü�VWDáD��

��&2167�63(('�� ������������REU�PLQ 3U GNR ü�VWDáD��

���&2167�63(('�� ������������REU�PLQ 3U GNR ü�VWDáD��

���&2167�63(('��� ������������REU�PLQ 3U GNR ü�VWDáD���

���&2167�63(('��� ������������REU�PLQ 3U GNR ü�VWDáD���

���&2167�63(('��� ������������REU�PLQ 3U GNR ü�VWDáD���

���&2167�63(('��� ������������REU�PLQ 3U GNR ü�VWDáD���

���&2167�63(('��� ������������REU�PLQ 3U GNR ü�VWDáD���

���&2167�63(('��� �����������������REU�PLQ 3U GNR ü�VWDáD�����
3U GNR ü�Eá GX
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������&2167�63(('
6(/

3DUDPHWU�WHQ�GHILQLXMH��NWyUH�Z\M FLD�F\IURZH�V �X \ZDQH�GR�Z\ERUX�
SU GNR FL�VWDá\FK�

127�6(/
)XQNFMD�SU GNR FL�VWDá\FK�Z\á F]RQD�

',��63(('����',��63(('����',��63(('����',��63(('����
',��63(('����',��63(('��
3U GNR FL�VWDáH�����Z\ELHUDQH�V �SU]\�SRPRF\�ZHM ü�F\IURZ\FK�',��
',������9�'&� �IXQNFMD�SU GNR FL�VWDá\FK�DNW\ZQD��Zá F]RQD��

',���
7U]\�SU GNR FL�VWDáH�����������V �Z\ELHUDQH�SU]\�SRPRF\�GZyFK�ZHM ü�
F\IURZ\FK�

7DEHOD�����:\EyU�SU GNR FL�VWDáHM�SU]\�SRPRF\�ZHM ü�F\IURZ\FK�',��L�
',����

',���
7U]\�SU GNR FL�VWDáH�����������V �Z\ELHUDQH�SU]\�SRPRF\�GZyFK�ZHM ü�
F\IURZ\FK�MDN�Z�SU]\SDGNX�',����

',���
7U]\�SU GNR FL�VWDáH�����������V �Z\ELHUDQH�SU]\�SRPRF\�GZyFK�ZHM ü�
F\IURZ\FK�MDN�Z�SU]\SDGNX�',����

',�����
6LHGHP�SU GNR FL�VWDá\FK�����������MHVW�Z\ELHUDQ\FK�SU]\�SRPRF\�WU]HFK�
ZHM ü�F\IURZ\FK�

7DEHOD�����:\EyU�SU GNR FL�VWDáHM�SU]\�SRPRF\�ZHM ü�F\IURZ\FK�
',������

',� ',� )XQNFMD

� � %UDN�SU GNR FL�VWDáHM

� � 3U GNR ü�VWDáD��

� � 3U GNR ü�VWDáD��

� � 3U GNR ü�VWDáD��

',� ',� ',� )XQNFMD

� � � %UDN�SU GNR FL�
VWDáHM

� � � 3U GNR ü�VWDáD��

� � � 3U GNR ü�VWDáD��

� � � 3U GNR ü�VWDáD��

� � � 3U GNR ü�VWDáD��

� � � 3U GNR ü�VWDáD��

� � � 3U GNR ü�VWDáD��

� � � 3U GNR ü�VWDáD��
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',�����
7DN�MDN�Z�SU]\SDGNX�',������

',�����
7DN�MDN�Z�SU]\SDGNX�',������

',�������
���SU GNR FL�VWDá\FK������������MHVW�Z\ELHUDQ\FK�SU]\�SRPRF\�F]WHUHFK�
ZHM ü�F\IURZ\FK�

7DEHOD�����:\EyU�SU GNR FL�VWDáHM�SU]\�SRPRF\�ZHM ü�F\IURZ\FK�
',��������

',� ',� ',� ',� )XQNFMD

� � � � %UDN�SU GNR FL�
VWDáHM

� � � � 3U GNR ü�VWDáD��

� � � � 3U GNR ü�VWDáD��

� � � � 3U GNR ü�VWDáD��

� � � � 3U GNR ü�VWDáD��

� � � � 3U GNR ü�VWDáD��

� � � � 3U GNR ü�VWDáD��

� � � � 3U GNR ü�VWDáD��

� � � � 3U GNR ü�VWDáD��

� � � � 3U GNR ü�VWDáD��

� � � � 3U GNR ü�VWDáD���

� � � � 3U GNR ü�VWDáD���

� � � � 3U GNR ü�VWDáD���

� � � � 3U GNR ü�VWDáD���

� � � � 3U GNR ü�VWDáD���

� � � � 3U GNR ü�VWDáD���
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*UXSD������:HM FLD

DQDORJRZH

:DUWR FL�W\FK�SDUDPHWUyZ�PRJ �E\ü�]PLHQLDQH�SRGF]DV�ELHJX�
SU]HPLHQQLND�$&6�������.ROXPQD�=DNUHV���-HGQRVWND�Z�7DEHOL�����
SRQL HM�SRND]XMH�GRSXV]F]DOQH�ZDUWR FL�SDUDPHWUyZ�D�WHNVW�SRG�
WDEHO �RSLVXMH�V]F]HJyáRZR�ND G\�QLFK�

7DEHOD�����*UXSD����

3DUDPHWHU 5DQJH�8QLW 'HVFULSWLRQ

��0,1,080�$,� ��9����9��781('�
9$/8(��781(

:DUWR ü�PLQLPDOQD�$,���:DUWR ü�
WD�RGSRZLDGD�PLQLPDOQHPX�
V\JQDáRZL�]DGDQHPX�

��0$;,080�$,� ���9��781('�
9$/8(��781(

:DUWR ü�PDNV\PDOQD�$,���
:DUWR ü�WD�RGSRZLDGD�
PDNV\PDOQHPX�V\JQDáRZL�
]DGDQHPX�

��6&$/(�$,� ������������� :VSyáF]\QQLN�VNDORZDQLD�GOD�$,��

��),/7(5�$,� ���������V 6WDáD�F]DVRZD�ILOWUD�$,��

��,19(57�$,� 12��<(6 ,QZHUVMD�V\JQDáX�DQDORJRZHJR��

��0,1,080�$,� ��P$����P$��
781('�9$/8(��
781(

:DUWR ü�PLQLPDOQD�$,���:DUWR ü�
WD�RGSRZLDGD�PLQLPDOQHPX�
V\JQDáRZL�]DGDQHPX�

��0$;,080�$,� ���P$��781('�
9$/8(��781(

:DUWR ü�PDNV\PDOQD�$,���
:DUWR ü�WD�RGSRZLDGD�
PDNV\PDOQHPX�V\JQDáRZL�
]DGDQHPX�

��6&$/(�$,� ������������� :VSyáF]\QQLN�VNDORZDQLD�GOD�$,��

��),/7(5�$,� ���������V 6WDáD�F]DVRZD�ILOWUD�$,��

���,19(57�$,� 12��<(6 ,QZHUVMD�V\JQDáX�DQDORJRZHJR���

���0,1,080�$,� ��P$����P$��
781('�9$/8(��
781(

:DUWR ü�PLQLPDOQD�$,���:DUWR ü�
WD�RGSRZLDGD�PLQLPDOQHPX�
V\JQDáRZL�]DGDQHPX�

���0$;,080�$,� ���P$��781('�
9$/8(��781(

:DUWR ü�PDNV\PDOQD�$,���
:DUWR ü�WD�RGSRZLDGD�
PDNV\PDOQHPX�V\JQDáRZL�
]DGDQHPX�

���6&$/(�$,� ������������� :VSyáF]\QQLN�VNDORZDQLD�GOD�$,��

���),/7(5�$,� ���������V 6WDáD�F]DVRZD�ILOWUD�$,��

���,19(57�$,� 12��<(6 ,QZHUVMD�V\JQDáX�DQDORJRZHJR���
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������0,1,080�$,� ��9����9��781('�9$/8(��781(

3DUDPHWUHP�W\P�XVWDZLD�VL �PLQLPDOQ �ZDUWR ü�V\JQDáX�SRGDZDQHJR�
GR�ZHM FLD�$,���-H HOL�$,��MHVW�Z\EUDQH�MDNR� UyGáR�V\JQDáX�GOD�
]HZQ WU]QHJR�]DGDZDQLD����SDUDPHWU���������ZDUWR ü�WD�E G]LH�
RGSRZLDGDü�ZDUWR FL�]DGDQHM�GHILQLRZDQHM�SU]H]�SDUDPHWU�������(;7�
5()��0,1,080�OXE�������(;7�5()��0,1,080��7\SRZ\PL�
ZDUWR FLDPL�PLQLPDOQ\PL�V �� 9�OXE���9�

$E\�GRVWURLü�W �ZDUWR ü�PLQLPDOQ �]JRGQLH�]�V\JQDáHP�ZHM FLD�
DQDORJRZHJR��QDOH \�QDFLVQ ü�NODZLV]�(17(5�D�QDVW SQLH�Z\EUDü�
781(��SRGDü�PLQLPDOQ\�V\JQDá�]�ZHM FLD�DQDORJRZHJR�L�SRQRZQLH�
ZFLVQ ü�(17(5��:DUWR ü�WD�]RVWDQLH�]DSDPL WDQD�MDNR�PLQLPDOQD��
'RSXV]F]DOQ\�]DNUHV�SU]\�GRVWUDMDQLX�WR���9�GR����9��3R�]DNR F]HQLX�
RSHUDFML�GRVWUDMDQLD�QD�Z\ ZLHWODF]X�SRMDZL�VL �NRPXQLNDW�781('�
9$/8(�

$&6�����PD�IXQNFM �W]Z��� \M FH�]HUR!�XPR OLZLDM F �REZRGRP�
RFKURQQ\P�L�QDG]RUXM F\P�Z\NU\FLH�]DQLNX�V\JQDáX�VWHUXM FHJR��$E\�
XDNW\ZQLü�W �IXQNFM ��PLQLPDOQ\�V\JQDá�ZHM FLRZ\�PXVL�E\ü�XVWDZLRQ\�
SRZ\ HM�����9�L�QDOH \�RGSRZLHGQLR�]PLHQLü�QDVWDZ �SDUDPHWUX�������
$,�0,1�)81&7,21�

������0$;,080�$,� ���9��781('�9$/8(��781(

3DUDPHWUHP�W\P�XVWDZLD�VL �PDNV\PDOQ �ZDUWR ü�V\JQDáX�
SRGDZDQHJR�GR�ZHM FLD�$,���-H HOL�$,��MHVW�Z\EUDQH�MDNR� UyGáR�
V\JQDáX�GOD�]HZQ WU]QHJR�]DGDZDQLD����SDUDPHWU��������DOER�
]HZQ WU]QHJR�]DGDZDQLD����SDUDPHWU���������ZDUWR ü�WD�E G]LH�
RGSRZLDGDü�ZDUWR FL�]DGDQHM�]GHILQLRZDQHM�SU]H]�SDUDPHWU�������(;7�
5()��0$;,080�OXE�������(;7�5()��0$;,080��7\SRZ �ZDUWR FL �
PDNV\PDOQ �MHVW����9�

$E\�GRVWURLü�W �ZDUWR ü�PDNV\PDOQ �]JRGQLH�]�V\JQDáHP�ZHM FLD�
DQDORJRZHJR��QDOH \�QDFLVQ ü�NODZLV]�(17(5�D�QDVW SQLH�Z\EUDü�
781(��SRGDü�PDNV\PDOQ\�V\JQDá�]�ZHM FLD�DQDORJRZHJR�L�SRQRZQLH�
ZFLVQ ü�(17(5��:DUWR ü�WD�]RVWDQLH�]DSDPL WDQD�MDNR�PDNV\PDOQD��
'RSXV]F]DOQ\�]DNUHV�SU]\�GRVWUDMDQLX�WR���9�GR����9��3R�]DNR F]HQLX�
RSHUDFML�GRVWUDMDQLD�QD�Z\ ZLHWODF]X�SRMDZL�VL �NRPXQLNDW�781('�
9$/8(�

������6&$/(�$,� :VSyáF]\QQLN�VNDOXM F\�GOD�V\JQDáX�ZHM FLD�DQDORJRZHJR�$,����3DWU]�
5\VXQHN�����

������),/7(5�$,� 6WDáD�F]DVRZD�ILOWUD�GOD�ZHM FLD�DQDORJRZHJR�$,���*G\�ZDUWR ü�
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NU\W\F]Q\FK�

��&5,7�63(('���/2:������REU�PLQ

��&5,7�63(('���+,*+������REU�PLQ

5\VXQHN������3U]\NáDG�QDVWDZyZ�SU GNR FL�NU\W\F]Q\FK�GOD�V\VWHPX�
ZHQW\ODWRURZHJR�Z�NWyU\P�Z\VW SXM �SUREOHP\�]�ZLEUDFMDPL�Z�
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2SW\PDOL]DFMD�VWUXPLHQLD�QLH�PR H�E\ü�Z\EUDQD�GOD�WU\EX�VWHURZDQLD�
6&$/$5��SDWU]�RSLV�SDUDPHWUX�������02725�&75/�02'(��
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SU GNR ü�]�MDN �SUDFRZDá�$&6������:DUWR ü�WHM�SU GNR FL�MHVW�
RNUH ORQD�MDNR� UHGQLD�SU GNR ü�]D�RVWDWQLH����VHNXQG�SUDF\�$&6�����
SU]HG�SRMDZLHQLHP�VL �RVWU]H HQLD��

������3$1(/�/266 'HILQLXMH�UHDNFM �$&6�����QD�XWUDW �NRPXQLNDFML�]�3DQHOHP�
6WHURZDQLD�Z\EUDQ\P�MDNR�DNW\ZQH�PLHMVFH�VWHURZDQLD�

2VWU]H HQLH��3U]\�Z\ERU]H�&2167�63����OXE�/$67�63(('�QDOH \�
XSHZQLü�VL �F]\�MHVW�EH]SLHF]QH�NRQW\QXRZDQLH�SUDF\�QDS GX�Z�
SU]\SDGNX�JG\�PD�PLHMVFH�XWUDWD�NRPXQLNDFML�]�3DQHOHP�6WHURZDQLD�

)$8/7
1D�Z\ ZLHWODF]X�SRMDZLD�VL �NRPXQLNDW�R�Eá G]LH��MH HOL�Z�VLHFL�MHVW�
MDNL �3DQHO�6WHURZDQLD�R�G]LDá M FHM�NRPXQLNDFML��L�$&6�����KDPXMH�D �
GR�]DWU]\PDQLD�]JRGQLH�]�QDVWDZHP�SDUDPHWUX�)�������6723�
)81&7,21�

&2167�63���
1D�Z\ ZLHWODF]X�SRMDZLD�VL �NRPXQLNDW�R�Eá G]LH��MH HOL�Z�VLHFL�MHVW�

���&200�)$8/7�52�$2 =(52��/$67�9$/8( 5HDNFMD�Z\M FLD�SU]HND QLNRZHJR���Z\M FLD�
DQDORJRZHJR�Z�SU]\SDGNX�XWUDW\�*áyZQHJR�
=HVWDZX�'DQ\FK�=DGDZDQLD�

���$8;�5()�'6�7�287 �������������V 2Sy QLHQLH�F]DVRZH�XWUDW\�*áyZQHJR�=HVWDZX�
'DQ\FK�=DGDZDQLD�GOD�IXQNFML�SRGDQHM�Z�
SDUDPHWU]H�������&200�)$8/7�)81&�

3DUDPHWU =DNUHV���-HGQRVWND 2SLV
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MDNL �3DQHO�6WHURZDQLD�R�G]LDá M FHM�NRPXQLNDFML��L�SU GNR F�]RVWDMH�
XVWDZLRQD�QD�]JRGQ �]�W �SRGDQ �SU]H]�SDUDPHWU�������&2167�
63(('����

/$67�63(('
1D�Z\ ZLHWODF]X�SRMDZLD�VL �RVWU]H HQLH�L�MHVW�XWU]\P\ZDQD�RVWDWQLD�
SU GNR ü�]�MDN �SUDFRZDá�$&6������:DUWR ü�WHM�SU GNR FL�MHVW�
RNUH ORQD�MDNR� UHGQLD�SU GNR ü�]D�RVWDWQLH����VHNXQG�SUDF\�$&6�����
SU]HG�SRMDZLHQLHP�VL �RVWU]H HQLD��

������(;7(51$/�)$8/7 127�6(/

',��',�
:\EyU�WHQ�GHILQLXMH�ZHM FLH�F\IURZH�X \ZDQH�SU]H]�]HZQ WU]Q\�V\JQDá�
Eá GX��-H HOL�Z\VWDSL�Eá G�]HZQ WU]Q\�QS��V\JQDá�QD�ZHM FLX�F\IURZ\P�
VSDGQLH�GR���9'&��$&6�����]RVWDQLH�]DWU]\PDQ\�D�VLOQLN�Z\KDPXMH�
Z\ELHJLHP�D �GR�]DWU]\PDQLD��1D�Z\ ZLHWODF]X�3DQHOX�6WHURZDQLD�
SRMDZLD�VL �NRPXQLNDW�Eá GX�

������02725�7+(50
3527

3DUDPHWU�WHQ�GHILQLXMH�G]LDáDQLH�]DEH]SLHF]HQLD�WHUPLF]QH�VLOQLND�NWyUH�
FKURQL�VLOQLN�SU]HG�SU]HJU]DQLHP�

)$8/7
:\ ZLHWODQH�MHVW�RVWU]H HQLH�SR�RVLDJQL FLX�WHPSHUDWXU\�
RVWU]HJDZF]HM��:\ ZLHWOD�NRPXQLNDW�Eá GX�L�]DWU]\PXMH�$&6�����NLHG\�
WHPSHUDWXUD�VLOQLND�RVL JD������WHPSHUDWXU\�]QDPLRQRZHM�

:$51,1*
:\ ZLHWODQH�MHVW�RVWU]H HQLH�SR�RVLDJQL FLX�WHPSHUDWXU\�
RVWU]HJDZF]HM������ZDUWR FL�]QDPLRQRZHM�

12
)XQNFMD�QLHDNW\ZQD��Z\á F]RQD��

������027�7+(50�3
02'(

3DUDPHWU�WHQ�Z\ELHUD�WU\E�]DEH]SLHF]HQLD�WHUPLF]QHJR��2FKURQD�
WHUPLF]QD�VLOQLND�MHVW�UHDOL]RZDQD�]D�SRPRFD�PRGHOX�WHUPLF]QHJR�DOER�
SRPLDUX�WHUPLVWRURZHJR�

$&6�����REOLF]D�WHPSHUDWXU �VLOQLND�NRU]\VWDM F�]�QDVWHSXM F\FK�
]DáR H �

� :�FKZLOL�SRGDQLD�]DVLODQLD�GR�$&6�����PD�RQ�WHPSHUDWXU �
RWRF]HQLD������&���

� :]URVW�WHPSHUDWXU\�VLOQLND�MHVW�REOLF]DQ\�Z�RSDUFLX�R�NU]\Z �
REFL HQLD��5\VXQHN�������6LOQLN�QDJU]HZD�VL �GR�WHPSHUDWXU\�
SRZ\ HM�]QDPLRQRZHM�MH HOL�SUDFXMH�RQ�Z�REV]DU]H�SRZ\ HM�NU]\ZHM�
REFL HQLD�L�VW\JQLH��MH HOL�SUDFXMH�Z�REV]DU]H�SRQL HM�WHM�NU]\ZHM��
:VSyF]\QQLN�V]\ENR FL�QDJU]HZDQLD���V\WJQL FLD�MHVW�XVWDZLDQ\�
SU]H]�SDUDPHWU�02725�7+(50�7,0(�
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2VWU]H HQLH��=DEH]SLHF]HQLH�WHUPLF]QH�QLH�E G]LH�FKURQLáR�VLOQLND�
SU]HG�SU]HJU]DQLHP�MH HOL�FKáRG]HQLH�VLOQLND�MHVW�]UHGXNRZDQH�]�
SRZRGX�NXU]X�L�]DEUXG]HQLD��

'7&
'R�REOLF]DQLD�VWDQX�WHUPLF]QHJR�VLOQLND�MHVW�X \ZDQD�NU]\ZD�
REFL HQLD�'7&���'LUHFW�7RUTXH�&RQWURO� �%H]SR UHGQLH�6WHURZDQLH�
0RPHQWHP���7HUPLF]QD�VWDáD�F]DVRZD�VLOQLND�MHVW�RNUH ODQD�QD�
SRGVWDZLH�SU]\EOL HQLD�GOD�VWDQGDUGRZ\FK�VLOQLNyZ�NODWNRZ\FK�]�
FKáRG]HQLHP�ZáDVQ\P�MDNR�IXQNFMD�SU GX�VLOQLND�L�LOR FL�SDU�ELHJXQyZ�

-HVW�PR OLZH�SU]HVNDORZDQLH�NU]\ZHM�REFL HQLD�'7&�SU]\�SRPRF\�
SDUDPHWUX�������02725�/2$'�&859(�MH HOL�VLOQLN�MHVW�X \WNRZDQ\�Z�
ZDUXQNDFK�LQQ\FK�QL �RSLVDQH�SRZ\ HM��1LH�MHVW�PR OLZD�]PLDQD�
SDUDPHWUyZ�������02725�7+(50�7,0(��������=(52�63(('�/2$'�
RUD]�������%5($.�32,17�

8ZDJD��2EOLF]RQ\�DXWRPDW\F]QLH�PRGHO��'7&��QLH�PR H�E\ü�
]DVWRVRZDQ\�GOD�ZHUVML�$&[ �����������������������������L�Z\ V]\FK�

8VHU�02'(
:�WU\ELH�W\P�X \WNRZQLN�PR H�]GHILQLRZDü�G]LDáDQLH�]DEH]SLHF]HQLD�
WHUPLF]QHJR�SU]H]�XVWDZLHQLH�SDUDPHWUyZ�������02725�7+(50�
7,0(��������=(52�63(('�/2$'�DQG�������%5($.�32,17��

7+(50,6725
=DEH]SLHF]HQLH�WHUPLF]QH�VLOQLND�MHVW�XDNW\ZQLDQH�SU]H]�V\JQDá�
:H�:\�RSDUW\�QD�V\JQDOH�]�WHUPLVWRUD�]DPRQWRZDQHJR�QD�VLOQLNX��

7U\E�WHQ�Z\PDJD�REHFQR FL�WHUPLVWRUD�OXE�]HVW\NX�UR]ZLHUQHJR�
SU]HND QLND�WHUPLVWRURZHJR�GRá F]RQHJR�PL G]\�ZHM FLH�F\IURZH�',��
D�����9'&��-H HOL�MHVW�VWRVRZDQH�EH]SR UHGQLH�SRá F]HQLH�WHUPLVWRUD��
ZHM FLH�F\IURZH�',��QDG]RUXMH�SU]HJU]DQLH�VLOQLND�Z�VSRVyE�
QDVW SXM F\��

.LHG\�]RVWDQLH�Z\NU\WH�SU]HJU]DQLH�VLOQLND��QDS G�]DWU]\PXMH�VL �MH HOL�
SDUDPHWU�������02725�7+(50�3527�MHVW�XVWDZLRQ\�QD�)$8/7��

2VWU]H HQLH��=JRGQLH�]�QRUP �,(&�����SRGá F]HQLH�WHUPLVWRUD�GR�
ZHM FLD�F\IURZHJR�',��SU]HPLHQQLND�$&6�����Z\PDJD�SRGZyMQHM�OXE�
Z]PRFQLRQHM�L]RODFML�SRPL G]\�HOHPHQWDPL�VLOQLND�]QDMGXM F\PL�VL �
SRG�QDSL FLHP�D�WHUPLVWRUHP��:]PRFQLRQD�L]RODFMD�SRFL JD�]D�VRE �
]DVWRVRZDQLH�RGSRZLHGQLHJR�RGVW SX�L�GURJ �XSá\ZX���PP�
�Z\SRVD HQLH���������9$&����-H HOL�PRQWD �WHUPLVWRUD�QLH�VSHáQLD�
SRZ\ V]\FK�Z\PDJD ��SR]RVWDáH�]DFLVNL�:H�:\�SU]HPLHQQLND�$&6�

5H]\VWDQFMD�WHUPLVWRUD 6WDWXV�ZHM FLD�',� 7HPSHUDWXUD

����������NRKP� ��! 1RUPDOQD

��NRKP�OXE�Z\ V]D ��! 3U]HJU]DQLH
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����PXV] �E\ü�FKURQLRQH�SU]HG�NRQWDNWHP�OXE�PXVL�E\ü�]DVWRVRZDQ\�
SU]HND QLN�WHUPLVWRURZ\�DE\�]DSHZQLü�L]RODFM �JDOZDQLF]Q �WHUPLVWRUD�
RG�SR]RVWDá\FK�ZHM ü�F\IURZ\FK��

2VWU]H HQLH��:�VWDQGDUGRZ\FK�PDNURDSOLNDFMDFK�ZHM FLH�F\IURZH�',��
MHVW�Z\EUDQH�MDNR� UyGáR�GOD�Z\ERUX�SU GNR FL�VWDáHM�OXE�V\JQDáyZ�
6WDUW�6WRS�L��=H]ZROHQLH�QD�ELHJ!��1DOH \�]PLHQLF�WH�QDVWDZ\�SU]HG�
Z\EUDQLHP�7+(50,6725�GOD�SDUDPHWUX�������027�7+(50�3�
02'(��,QQ\PL�VáRZ\�QDOH \�XSHZQLü�VL � H�ZHM FLH�F\IURZH���QLH�MHVW�
Z\EUDQH�MDNR� UyGáR�V\JQDáX�SU]H]�SDUDPHWU\�LQQH�QL �������027�
7+(50�3�02'(�

5\VXQHN������3RGá F]HQLH�WHUPLVWRUD��$OWHUQDW\ZD�����1D�NR FX�RG�VWURQ\�VLOQLND�HNUDQ�NDEOD�
SRZLQLHQ�E\ü�X]LHPLRQ\�SRSU]H]�NRQGHQVDWRU�R�SRMHPQR FL����Q)��-H HOL�QLH�MHVW�WR�PR OLZH��HNUDQ�
NDEOD�SRZLQLHQ�SR]RVWDü�QLHX]LHPLRQ\�

������02725�7+(50
7,0(

-HVW�WR�F]DV�Z�NWyU\P�WHPSHUDWXUD�VLOQLND�RVL JD�����ZDUWR FL�
VZRMHJR�FDáNRZLWHJR�SU]\URVWX��5\VXQHN�����LOXVWUXMH�GHILQLFM �
7HUPLF]QHM�6WDáHM�&]DVRZHM�6LOQLND��0RWRU�7KHUPDO�7LPH���-H HOL�
Z\ELHU]H�VL �WU\E�'7&�GOD�WHUPLF]QHJR�]DEH]SLHF]HQLD�VLOQLND��RGF]\W�
WHUPLF]QHM�VWDáHM�F]DVRZHM�MHVW�PR OLZ\�]�WHJR�ZáD QLH�SDUDPHWUX��
3DUDPHWU�WHQ�PR H�E\ü�XVWDZLRQ\�W\ONR�ZWHG\��MH HOL�SDUDPHWU�������
027�7+(50�3�02'(�MHVW�XVWDZLRQ\�QD�86(5�02'(�

-H HOL�MHVW�Z\PDJDQH�]DEH]SLHF]HQLH�WHUPLF]QH�VSHáQLDM FH�
Z\PDJDQLD�8/�GOD�NODV\�VLOQLNyZ�1(0$��QDOH \�VNRU]\VWDü�]�
HPSLU\F]QHM�]DOH QR FL� H�7HUPLF]QD�6WDáD�&]DVRZD�6LOQLND�MHVW�UyZQD�
���[�W���J]LH�W��Z�VHNXQGDFK�MHVW�WR�F]DV�SU]H]�NWyU\�VLOQLN�PR H�
EH]SLHF]QLH�SUDFRZDü�]�SU GHP�QD�SR]LRPLH���[�SU G�]QDPLRQRZ\�
VLOQLND��F]DV�WHQ�MHVW�SRGDZDQ\�SU]H]�SURGXFHQWD�VLOQLND���7HUPLF]QD�
6WDáD�&]DVRZD�6LOQLND�GOD�NU]\ZHM�Z\á F]DQLD�NODV\����Z\QRVL�����V�
GOD�NU]\ZHM�Z\á F]DQLD�NODV\����Z\QRVL������GOD�NU]\ZHM�Z\á F]DQLD�
NODV\�����������V�

0RWRU
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5\VXQHN������7HUPLF]QD�6WDáD�&]DVRZD�6LOQLND�

������02725�/2$'
&859(

3DUDPHWU��NU]\ZD�REFL HQLD�VLOQLND!�XVWDZLD�PDNV\PDOQH�
GRSXV]F]DOQH�REFL HQLH�URERF]H�VLOQLND��.LHG\�MHVW�XVWDZLRQ\�QD�
������PDNV\PDOQH�GRSXV]F]DOQH�REFL HQLH�MHVW�UyZQH�ZDUWR FL�
SDUDPHWUX�ZHM FLRZHJR�������02725�120�&855(17��3R]LRP�
NU]\ZHM�REFL HQLD�SRZLQLHQ�E\ü�GRVWURMRQ\�MH HOL�WHPSHUDWXUD�
RWRF]HQLD�Z�NWyU\P�SUDFXMH�VLOQLN�Uy QL�VL �RG�]QDPLRQRZHM�
WHPSHUDWXU\�SRGDQHM�GOD� URGRZLVND�SUDF\�VLOQLND��

5\VXQHN������.U]\ZD�REFL HQLD�VLOQLND�

������=(52�63(('
/2$'

3DUDPHWU�WHQ�GHILQLXMH�PDNV\PDOQ\�GRSXV]F]DOQ\�SU G�SU]\�SU GNR FL�
]HUR�GOD�RNUH OHQLD�.U]\ZHM�2EFL HQLD�6LOQLND�

������%5($.�32,17 3DUDPHWU�WHQ�GHILQLXMH�SXQNW�Z�NWyU\P�NU]\ZD�REFL HQLD�VLOQLND�
]DF]\QD�RSDGDü�RG�ZDUWR FL�PDNV\PDOQHM�XVWDZLRQHM�SU]H]�SDUDPHWU�
������02725�/2$'�&859(�GR�SR]LRPX�Z\]QDF]RQHJR�SU]H]�
SDUDPHWU�������=(52�63(('�/2$'��3U]\NáDG�NU]\ZHM�REFL HQLD�
SDWU]�5\VXQHN������

�����

�

����

7HUPLF]QD�6WDáD�&]DVRZD�6LOQLND

W

W

2EFL HQLH
6LOQLND

3U]\URVW�
WHPSHUDWXU\

��

���

���

������=(52�63(('�/2$'

������02725�/2$'�&859(

������%5($.�32,17

������02725�120�&855(17

3U GNR ü

�����

�]QDPLRQRZ\�SU G�VLOQLND�

�REFL HQLH�SU]\�SU GN����

�NU]\ZD�REFL HQLD�VLOQLND�

�SXQNW�]DáDPDQLD�
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������67$//�)81&7,21 3DUDPHWU�WHQ�GHILQLXMH�G]LDáDQLH�]DEH]SLHF]HQLD�RG�XW\NX�VLOQLND��

=DEH]SLHF]HQLH�MVW�Zá F]RQH�MH HOL�SU]H]�F]DV�GáX V]\�QL �RNUHV�
XVWDZLRQ\�SU]H]�SDUDPHWU�������67$//�7,0(�V �VSHáQLRQH�
QDVW SXM FH�ZDUXQNL��

� 0RPHQW�VLOQLND�MHVW�EOLVNL�FKZLORZHM�ZHZQ WU]QHM�JUDQLF\�]PLDQ\�Z�
RSURJUDPRZDQLX�VWHUXM F\P�VLOQLND�NWyUH�]DEH]SLHF]D�VLOQLN�L�
SU]HPLHQQLN�SU]HG�SU]HJU]DQLHP�OXE�VDP�VLOQLN�SU]HG�
Z\SDGQL FLHP�]�V\QFKURQL]PX��

� &] VWRWOLZR ü�Z\M FLRZD�MHVW�QL V]D�QL �ZDUWR ü�QDVWDZLRQD�
SDUDPHWUHP�������67$//�)5(4�+,�

=DEH]SLHF]HQLH�RG�XW\NX�VLOQLND�MHVW�Z\á F]RQH��QLHDNW\ZQH��Z�WU\ELH�
VWHURZDQLD�6&$/$5��SDWU]�RSLV�SDUDPHWUX�������02725�&75/�
02'(��

)$8/7
.LHG\�]DEH]SLHF]HQLH�MHVW�XDNW\ZQLRQH��$&6�����]DWU]\PXMH�VL �L�
Z\ ZLHWOD�NRPXQLNDW�Eá GX�

:$51,1*
1D�HNUDQLH�3DQHOX�6WHURZDQLD�MHVW�Z\ ZLHWORQH�RVWU]H HQLH��
.RPXQLNDW�WHQ�]QLND�SR�XSá\ZLH�SRáRZ\�F]DVX�XVWDZLRQHJR�SU]H]�
SDUDPHWU�������67$//�7,0(��

12
)XQNFMD�MHVW�QLHDNW\ZQD���

5\VXQHN������=DEH]SLHF]HQLH�SU]HG�XW\NLHP�7� �PRPHQW�REURWRZ\�
VLOQLND

������67$//�)5(4�+, 3DUDPHWU�WHQ�XVWDZLD�ZDUWR ü�F] VWRWOLZR FL�GOD�IXQNFML�XW\NX�

������67$//�7,0( 3DUDPHWU�WHQ�XVWDZLD�ZDUWR ü�F]DVX�GOD�IXQNFML�XW\NX�

������81'(5/2$'
)81&

=DQLN�REFL HQLD�VLOQLND�PR H�ZVND]\ZDü�QD�Eá G�Z�SURFHVLH��
=DEH]SLHF]HQLH�MHVW�XDNW\ZQLDQH�MH HOL��

� 0RPHQW�REURWRZ\�VLOQLND�VSDGQLH�SRQL HM�NU]\ZHM�REFL HQLD�

7

*UDQLFD�PRPHQWX�

2EV]DU�XW\NX

¦&]HVWRWOLZR ü�XW\NX
�3DUDPHWU�������

XW\NX
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Z\EUDQHM�SU]H]�SDUDPHWU�������81'(5/2$'�&859(�

� 6\WXDFMD�SRZ\ V]D�WUZD�GáX HM�QL �F]DV�QDVWDZLRQ\�SU]H]�SDUDPHWU�
������81'(5/2$'�7,0(�

� &] VWRWOLZR ü�Z\M FLRZD�MHVW�Z\ V]D�QL ������F] VWRWOLZR FL�
]QDPLRQRZHM�VLOQLND��

)XQNFMD�]DEH]SLHF]HQLD�SU]HG�]DQLNLHP�REFL HQLD�]DNáDGD� H�QDS G�
MHVW�Z\SRVD RQ\�Z�VLOQLN�R�PRF\�]QDPLRQRZHM�

1DOH \�Z\EUDü�12��:$51,1*��)$8/7�]JRGQLH�]H�VSRVREHP�G]LDáDQLD�
]DEH]SLHF]HQLD�MDNL�VL �Z\PDJD��3U]\�Z\ERU]H�)$8/7�SU]HPLHQQLN�
$&6�����V]DWU]\PXMH�VLOQLN�L�Z\ ZLHWOD�NRPXQLNDW�Eá GX�

)XQNFMD�]DEH]SLHF]HQLD�SU]HG�]DQLNLHP�REFL HQLD�MHVW�QLHDNW\ZQD�Z�
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*UXSD������0RGXá\

RSFMRQDOQH

3DUDPHWU\�WHM�JUXS\�V �XVWDZLDQH�MH HOL�MHVW�]DLQVWDORZDQ\�PRGXá�
RSFMRQDOQ\�DOER�JG\�MHVW�Z\NRU]\VW\ZDQD�]HZQ WU]QD�NRPXQLNDFMD�
V]HUHJRZD��:L FHM�LQIRUPDFML�QD�WHPDW�PRGXáyZ�RSFMRQDOQ\FK�SDWU]�
LQVWUXNFMH�REVáXJL�W\FK�PRGXáyZ��

:DUWR FL�W\FK�SDUDPHWUyZ�QLH�PRJ �E\ü�]PLHQLDQH�SRGF]DV�ELHJX�
$&6�����

1DVWDZ\�W\FK�SDUDPHWUyZ�SR]RVWDQD�QLH]PLHQLRQH�QDZHW�SR�]PLDQLH�
PDNURDSOLNDFML��

7DEHOD������*UXSD�����

������(1&2'(5
02'8/(

8VWDZLü�QD�<(6�MH HOL�MHVW�]DLQVWDORZDQ\�RSFMRQDOQ\�PRGXá�
WDFKRLPSXOVDWRUD��8VWDZLü�QXPHU�Z ]áD�PRGXáX�QD����!��ZVND]yZNL�
SDWU]�LQVWUXNFMD�PRGXáX���3DWU]�UyZQLH �RSLV�*UXS\�3DUDPHWUyZ����

������&200��02'8/(
/,1.

3DUDPHWU�WHQ�Z\ELHUD�LQWHUIHMV�]HZQHWU]QHM�NRPXQLNDFML�V]HUHJRZHM���
SDWU]�=Dá F]QLN�&���6WHURZDQLH�SRSU]H]�PDJLVWUDO �NRPXQLNDF\MQ �

12
1LH�MHVW�X \ZDQD� DGQD�]HZQ WU]QD�NRPXQLNDFMD�V]HUHJRZD�

),(/'%86
$&6�����NRPXQLNXMH�VL �]�PRGXáHP�NRPXQLNDF\MQ\P��QS��DGDSWHU�
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8VWDZLü�WHQ�SDUDPHWU�QD�<(6�MH HOL�MHVW�]DLQVWDORZDQ\�]HZQHWU]Q\�
F\IURZ\�PRGXá�:H�:\��1',2����RSFMRQDOQ\���8VWDZLü�QXPHU�Z ]áD�
PRGXáX�QD���!��GDOV]H�ZVND]yZNL�SDWU]�LQVWUXNFMD�REVáXJL�PRGXáX���

<(6
.RPXQLNDFMD�SRPL G]\�QDS GHP�D�PRGXáHP�1',2���MHVW�DNW\ZQD��

:HM FLH�F\IURZH���PRGXáX�1',2���]DVW SXMH�VWDQGDUGRZH�ZHM FLH�
F\IURZH�',��
:HM FLH�F\IURZH���PRGXáX�1',2���]DVW SXMH�VWDQGDUGRZH�ZHM FLH�
F\IURZH�',��
:\M FLH�SU]HND QLNRZH���PRGXáX�1',2���V\JQDOL]XMH�VWDWXV�QDS GX�
5($'<�
:\M FLH�SU]HND QLNRZH���PRGXáX�1',2���V\JQDOL]XMH�VWDWXV�QDS GX�
5811,1*�
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8VWDZLü�WHQ�SDUDPHWU�QD�<(6�MH HOL�MHVW�]DLQVWDORZDQ\�GUXJL�
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� 1XPHU�Z ]áD�PRGXáX�1$,2�MHVW�XVWDZLRQ\�QD���!�
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SUDF\�PRGXáX�1$,2�MHVW�ELSRODUQ\

:HM FLD�PRGXáX

.LHG\�MHVW�X \ZDQ\�PRGXá�1$,2��6WDQGDUGRZ\�3URJUDP�$SOLNDF\MQ\�
$&6�����RGF]\WXMH�DOER�ZHM FLD�DQDORJRZH�DOER�SU]H]�]DFLVNL�:H�:\�



5R]G]LDá�����3DUDPHWU\

3RGU F]QLN�SURJUDPRZDQLD� ���

6WDQGDUGRZHM�3á\W\�6WHURZDQLD�1,2&���SDWU]�WDEHOD�SRQL HM�

���7R�VDPR�RGQRVL�VL �GR�]DGDZDQLD�]HZQHWU]QHJR�5()����SDWU]�������(;7�5()��
6(/(&7��2��

:\M FLD�PRGXáX

.LHG\�MHVW�X \ZDQ\�PRGXá�1$,2��6WDQGDUGRZ\�3URJUDP�$SOLNDF\MQ\�
$&6�����]DSLVXMH�Z\EUDQH�ZDUWR FL�DQDORJRZH�DOER�QD�WHUPLQDOH�
PRGXáX�1$,2�DOER���L�QD�]DFLVNL�6WDQGDUGRZHM�3á\W\�6WHURZDQLD�
:H�:\��1,2&��)DNW\F]QLH�Z\NRU]\VW\ZDQH�WHUPLQDOH�Z\M FLRZH�]DOH �
RG�XVWDZLHQLD�WU\EX�SUDF\�GOD�1$,2�MDN�SRND]DQH�Z�WDEHOL�SRQL HM�

�

���:LGRF]Q\�W\ONR�JG\�������$,�2�(;7�02'8/(�XVWDZLRQ\�QD�81,32/$5�35*��
%,32/$5�35*�

������&200�352),/( 3DUDPHWU�WHQ�MHVW�ZLGRF]Q\�W\ONR�NLHG\�NRPXQLNDFMD�SRSU]H]�
PDJLVWUDO �MHVW�XDNW\ZQLRQD�SU]\�SRPRF\�SDUDPHWUX�������&200��
02'8/(�/,1.�

3DUDPHWU�WHQ�GHILQLXMH�SURILO�QD�NWyU\P�MHVW�RSDUWD�NRPXQLNDFMD�]�
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5R]G]LDá����� OHG]HQLH�Eá GyZ

2VWU]H HQLH��:V]\VWNLH�URERW\�Z�]DNUHVLH�LQVWDODFML�HOHNWU\F]Q\FK�RUD]�
REVáXJL�RNUHVRZHM�L�XWU]\PDQLD�RSLVDQH�Z�W\P�UR]G]LDOH�SRZLQQ\�E\ü�
Z\NRQ\ZDQH�SU]H]�Z\NZDOLILNRZDQHJR�HOHNWU\ND��0XV] �E\ü�SU]\�W\P�
SU]HVWU]HJDQH��,QVWUXNFMH�%H]SLHF]H VWZD�SRGDQH�QD�SLHUZV]\FK�
VWURQDFK�WHJR�SRGU F]QLND�RUD]�RGSRZLHGQLH�LQVWUXNFMH�GRW\F] FH�
NRQNUHWQ\FK�XU] G]H ���

OHG]HQLH�Eá GyZ $&6�MHVW�Z\SRVD RQ\�Z�]DDZDQVRZDQH�]DEH]SLHF]HQLD�NWyUH�Z�
VSRVyE�FL Já\�FKURQL �XU] G]HQLH�SU]HG�XV]NRG]HQLHP�L�RGVWDZLHQLDPL�
VSRZRGRZDQ\PL�SU]H]�DZDULH�E G FH�UH]XOWDWHP�QLHZáD FLZ\FK�
ZDUXQNyZ�SUDF\�RUD]�XV]NRG]HQLDPL�HOHNWU\F]Q\PL�F]\�
PHFKDQLF]Q\PL�

�:�UR]G]LDOH�W\P��MHVW�RSLVDQD�SURFHGXUD� OHG]HQLD�Eá GyZ�$&6�����
SU]\�X \FLX�3DQHOD�6WHURZDQLD�

:�WDEHODFK�SRQL HM�V �SRGDQH�ZV]\VWNLH�NRPXQLNDW\�W\SX�
�2VWU]H HQLH!�RUD]�NRPXQLNDW\�Eá GX�ZUD]�]�LQIRUPDFM �R�SU]\F]\QLH�L�
VSRVRELH�XVXQL FLD�GOD�ND GHJR�SU]\SDGNX��,QIRUPDFMH�WH�Z\VWDUF]DM �
GR�]LGHQW\ILNRZDQLD�L�SRUDG]HQLD�VRELH�]�ZLHNV]R FL �ZDUXQNyZ�F]\�
SU]\SDGNyZ�Z�NWyU\FK�SRMDZLD�VL �NRPXQLNDW�RVWU]H HQLD�OXE�Eá GX��
-H HOL�LQIRUPDFMH�WH�QLH�V �Z\VWDUF]DM FH��QDOH \�VNRQWDNWRZDü�VL �]�
SU]HGVWDZLFLHOHP�VHUZLVX�$%%����

2VWU]H HQLH��1LH�QDOH \�Z\NRQ\ZDü� DGQ\FK�SRPLDUyZ��Z\PLDQ\�
F] FL�OXE�LQQ\FK�F]\QQR FL�VHUZLVRZ\FK�QLH�RSLVDQ\FK�Z�QLQLHMV]\P�
SRGU F]QLNX��']LDáDQLD�WDNLH�VSRZRGXM �XQLHZD QLHQLH�JZDUDQFML�RUD]�
V �QLHEH]SLHF]QH�GOD�SUDZLGáRZHJR�G]LDáDQLD�$&6�����L�]Z\NOH�
SURZDG] �GR�]ZL NV]HQLD�NRV]WyZ�]ZL ]DQ\FK�]�RGVWDZLHQLHP�
XU] G]HQLD�VSRZRGRZDQ\P�DZDUL �

.RPXQLNDW�RVWU]H HQLD�]QLND�SR�ZFL QL FLX�GRZROQHJR�NODZLV]D�
3DQHOX�6WHURZDQLD��3RMDZL�VL �RQ�QD�SRZUyW�SR�XSá\ZLH�MHGQHM�PLQXW\�
MH HOL�ZDUXQNL�SR]RVWDQ �QLH]PLHQLRQH��W]Q��SRZyG�GOD�Z\VW SLHQLD�
RVWU]H HQLD�QLH�]RVWDá�XVXQL W\���-H HOL�SU]HPLHQQLN�F] VWRWOLZR FL�
SUDFXMH�]�RGá F]RQ\P�3DQHOHP�6WHURZDQLD��F]HUZRQD�ODPSND�/('�QD�
SODWIRUPLH�JG]LH�QRUPDOQLH�MHVW�PRQWRZDQ\�3DQHO�6WHURZDQLD�
V\JQDOL]XMH�Z\VW SLHQLH�%á GX��

,QIRUPDFMH�QD�WHPDW�XVWDZLDQLD�SURJUDPRZDOQ\FK�NRPXQLNDWyZ�
RVWU]HJDZF]\FK�L�NRPXQLNDWyZ�Eá GyZ�SDWU]�5R]G]LDá�����3DUDPHWU\��
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5HVHWRZDQLH�Eá GX $NW\ZQ\�Eá G�PR H�]RVWDü�]UHVHWRZDQ\�]�NODZLDWXU\�SU]H]�ZFL QL FLH�
NODZLV]D�5(6(7���SU]H]�ZHM FLH�F\IURZH�OXE�YLD�PDJLVWUDOD�
NRPXQLNDF\MQD��DOER�WH �SU]H]�SU]H]�FKZLORZH�Z\á F]HQLH�]DVLODQLD��
.LHG\�Eá G�]RVWDQLH�XVXQLHW\��VLOQLN�PR H�]RVWDü�QD�SRZUyW�
XUXFKRPLRQ\�

2VWU]H HQLH��-H HOL�Z\ELHU]H�VL �]HZQ WU]QH� UyGáR�GOD�NRPHQG\�
]H]ZROHQLD�QD�VWDUW�L�MH HOL�MHVW�RQR�DNW\ZQH��SU]HPLHQQLN�$&6�����
Z\VWDUWXMH�QDW\FKPLDVW�SR�]UHVHWRZDQLX�Eá GX��MH HOL�IL]\F]QD�
SU]\F]\QD�Eá GX�QLH�]RVWDáD�XVXQL WD��$&6�����]RVWDQLH�SRQRZQLH�
Z\á F]RQ\�SU]H]�Z\]ZROHQLH�]DEH]SLHF]HQLD�����

+LVWRULD�Eá GyZ .LHG\�]RVWDMH�Z\NU\W\�Eá G��MHVW�RQ�SU]HFKRZ\ZDQ\�Z�SDPL FL�+LVWRULL�
%á GyZ��%á G\�L�2VWU]H HQLD�NWyUH�RVWDWQLR�Z\VW SLá\�V �
SU]HFKRZ\ZDQH�ZUD]�]�F]DVHP���GDW �NLHG\�PLDá\�RQH�PLHMVFH���

2VWU]H HQLH��3R�UHVHWRZDQLX�Eá GX�QDS G�Z\VWDUWXMH�MH HOL�MHVW�
Zá F]RQ\�V\JQDá�]H]ZROHQLD�QD�VWDUW��'ODWHJR�SU]HG�UHVHWRZDQLHP�
Eá GX�QDOH \�Z\á F]\ü�]HZQ WU]Q\�V\JQDá�]H]ZROHQLD�QD�VWDUW�DOER�
XSHZQLü�VL � H�VWDUW�QDS GX�QLH�MHVW�QLHEH]SLHF]Q\�GOD�SHUVRQHOX�L���OXE�
XU] G]H ��

=DZDUWR ü�+LVWRULL�%á GyZ�PR H�E\ü�SU]HJO GDQD�SU]\�SRPRF\�
NODZLV]\�� ��L� �Z�WU\ELH�Z\ ZLHWODQLD�V\JQDáyZ�ELH F\FK��
3U]HZLMDQLH�+LVWRULL�Eá GyZ�UHDOL]XMH�VL �SU]\�SRPRF\�NODZLV]\��� �L�

��$E\�Z\M ü�]�+LVWRULL�%á GyZ�QDOH \�ZFLVQ ü�NODZLV]�� �OXE�� ��
.DVRZDQLH��+LVWRULL�%á GyZ�Z\NRQXMH�VL �SU]H]�ZFL QL FLH�NODZLV]D�
5(6(7���

.RPXQLNDW\�Eá GX��L

RVWU]H HQLD

7DEHOH�SRQL HM�SRGDM �Z\VW SXM FH�NRPXQLNDW\�Eá GX�L�RVWU]H HQLD�
ZUD]�]�SUDZGRSRGREQ �SU]\F]\Q �L�VSRVREHP�SRVW SRZDQLD�GOD�LFK�
HOLPLQDFML�
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7DEHOD�����2VWU]H HQLD�JHQHURZDQH�SU]H]�RSURJUDPRZDQLH�QDS GX���

2VWU]H HQLH 3U]\F]\QD &R�QDOH \�]URELü

$&6 ����7(03 :\VW SLáD�]E\W�Z\VRND�WHPSHUDWXUD�ZHZQ WU]QD�
$&6������2VWU]H HQLH�SRMDZLD�VL �JG\�
WHPSHUDWXUD�ZHZQ WU]�PRGXáX�SU]HPLHQQLND�
SU]HNURF]\������&��

�6SUDZG]Lü�ZDUXQNL�RWRF]HQLD�QDS GX�
�6SUDZG]Lü�SU]HSá\Z�SRZLHWU]D�FKáRG] FHJR�L�
G]LDáDQLH�ZHQW\ODWRUD�
�6SUDZG]Lü�� HEUD�UDGLDWRUD�SRG�N WHP�LFK�
QDGPLHUQHJR�]DNXU]HQLD�
�6SUDZG]Lü�PRF�]DVLODQHJR�VLOQLND�Z�SRUyZQDQLX�
GR�PRF\�$&6������

$,���0,1�)81&
�SURJUDPRZDOQD
)XQNFMD�%á GX��������

$QDORJRZ\�V\JQDá�VWHURZDQLD�MHVW�SRQL HM�
GRSXV]F]DOQHM�ZDUWR FL�PLQLPDOQHM��0R H�WR�E\ü�
VSRZRGRZDQH�SU]H]�QLHSUDZLGáRZ\�SR]LRP�
V\JQDáX�DOER�SU]H]�GHIHNW�RNDEORZDQLD�
VWHUXM FHJR��

�6SUDZG]Lü�F]\�MHVW�SUDZLGáRZ\�SR]LRP���
DQDORJRZ\FK�V\JQDáyZ�VWHUXM F\FK��
�6SUDZG]Lü�RNDEORZDQLH�VWHUXM FH��
�6SUDZG]Lü�SDUDPHWU�)XQNFML�%á GX��$,���0,1�
)81&�

3$1(/�/266
�SURJUDPRZDOQD
)XQNFMD�%á GX��������

=DQLN�NRPXQLNDFML�]�SDQHOHP�6WHURZDQLD�
Z\EUDQ\P�MDNR�DNW\ZQH� UyGáR�VWHURZDQLD��

�6SUDZG]Lü�F]\�3DQHO�MHVW�SU]\á F]RQ\�GR�
ZáD FLZHJR�]á F]D��SDWU]�RGSRZLHGQLH�LQVWUXNFMH�
VSU] WX��
�6SUDZG]Lü�]á F]H�3DQHOX�6WHURZDQLD�
�=DPLHQLü�3DQHO�6WHURZDQLD�Z�MHJR�SODWIRUPLH�
PRQWD RZHM��6SUDZG]Lü�SDUDPHWU�
3$1(/�/266�)XQNFML�%á GX�

02725�7(03
�SURJUDPRZDOQD
)XQNFMD�%á GX�������
���������

7HPSHUDWXUD�VLOQLND�MHVW�]E\W�Z\VRND��OXE�Z\GDMH�
VL �E\ü�]E\W�Z\VRND���0R H�WR�E\ü�VSRZRGRZDQH�
SU]H]�QDGPLHUQH�REFL HQLH��QLHZ\VWDUF]DM F �
PRF�VLOQLND��QLHZ\VWDUF]DM FH�FKáRG]HQLH�DOER�
QLHSUDZLGáRZH�GDQH�UR]UXFKRZH��

�6SUDZG]Lü�GDQH�]QDPLRQRZH�VLOQLND��REFL HQLH�
L�FKáRG]HQLH�
�6SUDZG]Lü�SDUDPHWU��02725�7(03��)XQNFML�
%á GX��

7+(50,6725
�SURJUDPRZDOQD
)XQNFMD�%á GX�������
���������

:\EUDQ\�WU\E�]DEH]SLHF]HQLD�VLOQLND��
7+(50,6725�L�WHPSHUDWXUD�MHVW�]D�Z\VRND�

�6SUDZG]Lü�GDQH�]QDPLRQRZH�VLOQLND�L�
REFL HQLH�
�6SUDZG]Lü�GDQH�UR]UXFKRZH�
�6SUDZG]Lü�SRGá F]HQLD�WHUPLVWRUyZ�GR�ZHM FLD�
F\IURZHJR�',��Sá\W\�1,2&�

02725�67$//
�SURJUDPRZDOQD
)XQNFMD�%á GX�������

6LOQLN�SUDFXMH�Z�SREOL X�REV]DUX�XW\NX��0R H�WR�
E\ü�VSRZRGRZDQH�SU]H]�QDGPLHUQH�REFL HQLH�
OXE�SU]H]�QLHZ\VWDUF]DM F �PRF�VLOQLND��

�6SUDZG]Lü�REFL HQLH�VLOQLND�L�GDQH�]QDPLRQRZH�
$&6�����
�6SUDZG]Lü�SDUDPHWU�02725�67$//�)XQNFML�
%á GX��

&200�02'8/(
�SURJUDPRZDOQD
)XQNFMD�%á GX�

=DQLN�F\NOLF]QHM�NRPXQLNDFML�SRPL G]\�$&6�����
D��PDJLVWUDOD�NRPXQLNDF\MQ ���VWHURZQLNLHP�
QDGU] GQ\P�$&6������

�6SUDZG]LF�VWDWXV�NRPXQLNDFML�]�PDJLVWUDO �
NRPXQLNDF\MQ ���SDWU]�=Dá F]QLN��&���6WHURZDQLH�
SRSU]H]�PDJLVWUDO �NRPXQLNDF\MQ �OXE�
RGSRZLHGQL �LQVWUXNFMH�REVáXJL�DGDSWHUD�
PDJLVWUDOL�NRPXQLNDF\MQHM��
6SUDZG]Lü�XVWDZLHQLD�SDUDPHWUyZ�
��*UXSD�����GOD��DGDSWHUD�PDJLVWUDOL
����NRPXQLNDF\MQHM��&+�����DOER
��*UXSD�����GOD�VWDQGDUGRZHJR�á F]D�0RGEXV��
6SUDZG]Lü�SRá F]HQLD�NDEORZH��
6SUDZG]Lü�F]\�VWHURZQLN�QDGU] GQ\�PDJLVWUDOL�
QLH�NRPXQLNXMH�VL �Z�GDQ\P�PRPHQFLH�OXE�QLH�
MHVW�ZáD QLH�NRQILJXURZDQ\�
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81'(5/2$'
�SURJUDPRZDOQD
)XQNFMD�%á GX��������

2EFL HQLH�VLOQLND�MHVW�]E\W�QLVNLH��0R H�WR�E\ü�
VSRZRGRZDQH�SU]H]�PHFKDQL]P�]ZDOQLDM F\�Z�
QDS G]DQHM�PDV]\QLH����

�6SUDZG]Lü�SRG�N WHP�Z\VW SRZDQLD�SUREOHPX�Z�
XU] G]HQLX�QDS G]DQ\P��
6SUDZG]Lü�SDUDPHWU�81'(5/2$'�)XQNFML�
%á GX��

(1&2'(5�(55 $ZDULD�NRPXQLNDFML�SRPL G]\�WDFKRLPSXOVDWRUHP�
L�PRGXáHP�17$&�OXE�SRPL G]\�PRGXáHP�17$&�L�
$&6�����

�6SUDZG]Lü�WDFKRLPSXOVDWRU�L�MHJR�RNDEORZDQLH��
PRGXá�17$&�RUD]�XVWDZLHQLD�Z�JUXSLH�
3DUDPHWUyZ����L�SRá F]HQLD� ZLDWáRZRGRZH�QD�
NDQDOH�&+��PRGXáX�17$&��

,'�1�&+$1*(' =RVWDá�]PLHQLRQ\�QXPHU�LGHQW\ILNDF\MQ\�QDS GX�]�
ZDUWR FL���!�Z�7U\ELH�:\ERUX�1DS GX��]PLDQD�
QLH�MHVW�ZLGRF]QD�QD�Z\ ZLHWODF]X���

$E\�]PLHQLü�QD�SRZUyW��QXPHU�LGHQW\ILNDF\MQ\�
QDS GX�QD���!�QDOH \�ZHM ü�]QRZX�Z�7U\E�
:\ERUX�1DS GX�SU]H]�ZFL QL FLH�NODZLV]D��
'5,9(��:FLVQ ü�NODZLV]��(17(5��8VWDZLü�
QXPHU�LGHQW\ILNDF\MQ\�QDS GX�QD���!��:FLVQ ü�
NODZLV]�(17(5��

0$&52�&+$1*( 0DNURDSOLNDFMD�MHVW�Z�WUDNFLH�RGWZDU]DQLD�OXE�
]DSLV\ZDQLD�

1DOH \�SRF]HNDü�

,'�0$*1�5(4 :\PDJDQD�MHVW�LGHQW\ILNDFMD�VLOQLND��2VWU]H HQLH�
WR�QDOH \�GR�QRUPDOQHM�SURFHGXU\�UR]UXFKX��
1DS G�RF]HNXMH�RG�X \WNRZQLND�Z\EUDQLD�MDN�PD�
E\F�Z\NRQ\ZDQD�LGHQW\ILNDFMD�VLOQLND���SU]H]�
PDJQHVRZDQLH�LGHQW\ILNDF\MQH�F]\�WH �SU]H]�ELHJ�
LGHQW\ILNDF\MQ\��

$E\�UR]SRF] ü�PDJQHVRZDQLH�LGHQW\ILNDF\MQH�
ZFLVQ ü�NODZLV]�6WDUW��
$E\�UR]SRF] ü�SURFHGXU �ELHJX�
LGHQW\ILNDF\MQHJR�QDOH \��Z\EUDü�W\S�ELHJX�
LGHQW\ILNDF\MQHJR��SDWU]�SDUDPHWU�������02725�
,'�581���

,'�0$*1 -HVW�Z\NRQ\ZDQH�PDJQHVRZDQLH�
LGHQW\ILNDF\MQH��2VWU]H HQLH�WR�QDOH \�GR�
QRUPDOQHM�SURFHGXU\�UR]UXFKX���

3RF]HNDü�GRSyNL�QDS G�QLH�SRGD�NRPXQLNDWX� H�
]RVWDáD�]DNR F]RQD�LGHQW\ILNDFMD�VLOQLND�

,'�'21( �$&6 �����Z\NRQDá��PDJQHVRZDQLH�
LGHQW\ILNDF\MQH�L�MHVW�JRWRZ\�GR�SUDF\���
2VWU]H HQLH�WR�QDOH \�GR�QRUPDOQHM�SURFHGXU\�
UR]UXFKX�

.RQW\QXRZDü�SUDF �QDS GX�

,'�581�6(/ :\EUDQR�ELHJ�LGHQW\ILNDF\MQ\�VLOQLND�L�QDS G�MHVW�
JRWyZ�GR�MHJR�SU]HSURZDG]HQLD��2VWU]H HQLH�WR�
QDOH \�GR�QRUPDOQHM�SURFHGXU\�ELHJX�
LGHQW\ILNDF\MQHJR��

:FLVQ ü�NODZLV]��6WDUW�DE\�UR]SRF] ü�ELHJ�
LGHQW\ILNDF\MQ\�

02725�67$576 5R]SRF]\QD�VL �ELHJ�LGHQW\ILNDF\MQ\�VLOQLND��
2VWU]H HQLH�WR�QDOH \�GR�QRUPDOQHM�SURFHGXU\�
ELHJX�LGHQW\ILNDF\MQHJR��

3RF]HNDü�D �QDS G�SRGD�NRPXQLNDW�R�
]DNR F]HQLX�ELHJX�LGHQW\ILNDF\MQHJR�

,'�581 -HVW�Z\NRQ\ZDQ\�ELHJ�LGHQW\ILNDF\MQ\�VLOQLND� 3RF]HNDü�D �QDS G�SRGD�NRPXQLNDW�R�
]DNR F]HQLX�ELHJX�LGHQW\ILNDF\MQHJR�

,'�'21( $&6 �����Z\NRQDá��ELHJ�LGHQW\ILNDF\MQ\�L�MHVW�
JRWRZ\�GR�SUDF\���2VWU]H HQLH�WR�QDOH \�GR�
QRUPDOQHM�SURFHGXU\�ELHJX�LGHQW\ILNDF\MQHJR�

.RQW\QXRZDü�SUDF �QDS GX�

2VWU]H HQLH 3U]\F]\QD &R�QDOH \�]URELü
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2VWU]H HQLH 3U]\F]\QD &R�QDOH \�]URELü

:5,7(�$&&(66�
'(1,('�
3$5$0(7(5�
6(77,1*�127�
3266,%/(

3HZQH�SDUDPHWU\�QLH�PRJ �E\ü�]PLHQLDQH�
SRGF]DV�ELHJX�VLOQLND��-H HOL�SRGHMPRZDQH�V �
SUyE\��]PLDQ\�MHGQHJR�]�QLFK��ZSURZDG]DQH�
QRZH�XVWDZLHQLD�QLH�V �DNFHSWRZDQH�L�SRMDZLD�
VL �RVWU]H HQLH�

=DWU]\PDü�VLOQLN�L�]PLHQLü�ZDUWR ü�GDQHJR�
SDUDPHWUX��

-HVW�DNW\ZQD�EORNDGD�GDQHJR�SDUDPHWUX� 2WZRU]\ü��]GM ü��EORNDG �GDQHJR�SDUDPHWUX��
�SDWU]�SDUDPHWU�������3$5$0(7(5�/2&.��

'2:1/2$'�)$,/(' $ZDULD�IXQNFML�SDQHOX��SRELHUDQLH�GDQ\FK!���1LH�
]RVWDá\�VNRSLRZDQH� DGQH�GDQH�]�3DQHOX�GR�
SU]HPLHQQLND�$&6�

8SHZQLü�VL � H�3DQHO�MHVW�Z�WU\ELH�VWHURZDQLD�
ORNDOQ\P��6SUyERZDü�SRQRZQLH���PRJá\�Z\VW SLü�
SU]HM FLRZH�]DNáyFHQLD�QD�á F]X��-H HOL�L�W\P�
UD]HP�EH]�SRZRG]HQLD��VNRQWDNWRZDü�VL �]�
SU]HGVWDZLFLHOHP�$%%�

83/2$'�)$,/(' $ZDULD�IXQNFML�SDQHOX��áDGRZDQLH�!����1LH�]RVWDá\�
VNRSLRZDQH� DGQH�GDQH�]�3DQHOX�GR�
SU]HPLHQQLND�$&6�

6SUyERZDü�SRQRZQLH���PRJá\�Z\VW SLü�
SU]HM FLRZH�]DNáyFHQLD�QD�á F]X��-H HOL�L�W\P�
UD]HP�EH]�SRZRG]HQLD��VNRQWDNWRZDü�VL �]�
SU]HGVWDZLFLHOHP�$%%��

127�83/2$'('�
'2:1/2$',1*�
127�3266,%/(

1LH�]RVWDáD�Z\NRQDQD� DGQD�IXQNFMD��
�áNRSLRZDQLH�!�

:\NRQDü�IXQNFM ��NRSLRZDQLH!�SU]HG�
SU]\VW SLHQLHP�GR�UHDOL]DFML�IXQNFML��SRELHUDQLH!�
��SDWU]�5R]G]LDá�����:VW S�GR�SURJUDPRZDQLD�
$&6�����L�RSLV�3DQHOX�6WHURZDQLD�&'3�����

'5,9(�
,1&203$7,%/(�
'2:1/2$',1*�
127�3266,%/(

:�RSURJUDPRZDQLD�3DQHOX�L�$&6�����QLH�SDVXM �
GR�VLHELH��1LH�MHVW�PR OLZH�VNRSLRZDQLH�GDQ\FK�]�
3DQHOX�GR�$&6�������

6SUDZG]Lü��ZHUVMH�RSURJUDPRZDQLD��SDWU]�JUXSD�
SDUDPHWUyZ����,1)250$7,21��

'5,9(�,6�5811,1*�
'2:1/2$',1*�
127�3266,%/(

3RELHUDQLH�QLH�MHVW�PR OLZH�SRGF]DV�ELHJX�
VLOQLND�

=DWU]\PDF�VLOQLN�L�Z\NRQDü�SRELHUDQLH�

12�)5((�,'�
180%(56�,'�
180%(5�6(77,1*�
127�3266,%/(

à F]H�3DQHOX�]DZLHUD�MX ����VWDFML�
�VWHURZQLNyZ���

2Gá F]\ü�LQQ �VWDFM ��VWHURZQLN��RG�á F]D�DE\�
]ZROQLü�QXPHU�LGHQWW\ILNDF\MQ\�

12�
&20081,&$7,21�
�;�

:�à F]X�3DQHOX�]RVWDáD�Z\NU\WD�DZDULD�
RNDEORZDQLD�OXE�DZDULD�VSU] WRZD�

6SUDZG]Lü�SRá F]HQLD�à F]D�3DQHOX�
:FLVQ ü�NODZLV]�5(6(7���5HVHWRZDQLH�SDQHOX�
PR H�SRWUZDü�GR�Syá�PLQXW\��QDOH \�SRF]HNDü�

���� �7\S�SDQHOX�QLH�MHVW�NRPSDW\ELOQ\�]�ZHUVM �
SURJUDPX�DSOLNDF\MQHJR�QDS GX��3DQHO�&'3�����
QLH�NRPXQLNXMH�VL �]H�6WDQGDUGRZ\P�
3URJUDPHP�$SOLNDF\MQ\P��$&6��Z�ZHUVML����[�OXE�
ZF]H QLHMV]HM��=�NROHL�SDQHO�&'3������QLH�
NRPXQLNXMH�VL �]H�6WDQGDUGRZ\P�3URJUDPHP�
$SOLNDF\MQ\P��$&6��Z�ZHUVML����[�OXE�Sy QLHMV]HM�

6SUDZG]Lü�W\S�SDQHOX�L�ZHUVM �SURJUDPX�
DSOLNDF\MQHJR�QDS GX��7\S�SDQHOX�MHVW�Z\ELW\�QD�
MHJR�SRNU\ZLH��:HUVMD��SURJUDPX�DSOLNDF\MQHJR�
QDS GX�MHV�]DSLVDQD�Z�SRVWDFL�SDUDPHWUX��
�������$33/�6:�9(56,21�
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7DEHOD�����.RPXQLNDW\�Eá GX�JHQHURZDQH�SU]H]�RSURJUDPRZDQLH�QDS GX�

%á G 3U]\F]\QD &R�QDOH \�]URELü

$&6 ����7(03 7HPSHUDWXUD�ZHZQ WU]QD��$&6 ����MHVW�]E\W�
Z\VRND��3R]LRP�Z\]ZDODQLD�]DEH]SLHF]HQLD�GOD�
WHPSHUDWXU\�PRGXáX�SU]HPLHQQLND�Z\QRVL�
������&��

6SUDZG]Lü�ZDUXQNL�RWRF]HQLD�
6SUDZG]Lü�SU]HSá\Z�SRZLHWU]D�L�G]LDáDQLH�
ZHQW\ODWRUD�
6SUDZG]Lü� HEUD�UDGLDWRUD�SRG�N WHP�
QDGPLHUQHJR�]DNXU]HQLD�
3RUyZQDü�PRF�VLOQLND�]�PRF �SU]HPLHQQLND�

29(5&855(17� 1DGPLHUQ\�SU G�Z\M FLRZ\��3R]LRP�Z\]ZDODQLD��
]DEH]SLHF]HQLD�SURJUDPRZHJR�SU]HG�
QDGPLHUQ\P�SU GHP�Z\M FLRZ\P�MHVW������Â�,�KG�

6SUDZG]Lü�REFL HQLH�VLOQLND�
6SUDZG]LF�F]DV�SU]\VSLHV]DQLD�
6SUDZG]LF�VLOQLN�L�NDEHO�VLOQLND��Z�W\P�
X]JRGQLHQLH�ID]��
6SUDZG]Lü� H�QLH�PD�]DLQVWDORZDQ\FK�Z�NDEOX�
VLOQLND�NRU\JXM F\FK�ZVSyáF]\QLN�PRF\�
NRQGHQVDWRUyZ�DOER�RJUDQLF]QLNyZ�SU]HSL ü��
6SUDZG]Lü��NDEHO�WDFKRLPSXOVDWRUD���Z�W\P�
X]JRGQLHQLH�ID]���

6+257�&,5&� :\VW SLáR��]ZDUFLH�Z�NDEOX���NDEODFK�VLOQLND�OXE�Z�
VDP\P�VLOQLNX�

6SUDZG]Lü�VLOQLN�L�NDEHO�VLOQLND�
6SUDZG]Lü� H�QLH�PD�]DLQVWDORZDQ\FK�Z�NDEOX�
VLOQLND�NRU\JXM F\FK�ZVSyáF]\QLN�PRF\�
NRQGHQVDWRUyZ�DOER�RJUDQLF]QLNyZ�SU]HSL ü�

0RVWHN�Z\M FLRZ\�SU]HPLHQQLND�MHVW�XV]NRG]RQ\�� 6NRQVXOWRZDü�VL �]�SU]HGVWDZLFLHOHP�$%%�

33&&�/,1.� à F]H� ZLDWáRZRGRZH�GR�Sá\W\�1,17�MHVW�
XV]NRG]RQH���

6SUDZG]Lü�NDEOH� ZLDWáRZRGRZH�SU]\á F]RQH�GR�
Sá\W�PRF\�

'&�29(592/7 1DGPLHUQH�QDSL FLH�REZRGX�SR UHGQLHJR�'&�

�/LPLW�Z\]ZDODQLD�]DEH]SLHF]HQLD�
SU]HSL FLRZHJR�'&�Z\QRVL�������Â�8�PD[��JG]LH�
8�PD[�MHVW�PDNV\PDOQ �ZDUWR FL �]DNUHVX�
QDSL FLD�VLHFL��'OD�XU] G]H �QD������9���8�PD[�
MHVW������9��'OD��XU] G]H �QD�����9���8�PD[�MHVW�
����9��:DUWR ü�ELH FD�Z�REZRG]LH�
SU]HM FLRZ\P�RGSRZLDGDM FD��SR]LRPRZL�
QDSL FLD�Z�VLHFL�GOD�NWyUHJR�]DG]LDáD�
]DEH]SLHF]HQLH��Z\QRVL�����9�'&�GOD��XU] G]H �
QD�����9�RUD]�����9�'&�GOD��XU] G]H �QD�����9��

6SUDZG]Lü� H�VWHURZQLN�SU]HSL FLRZ\�MHVW�
DNW\ZQ\��SDWU]�SDUDPHWU���������
6SUDZG]Lü�VLHü�]DVLODM F �SRG�N WHP�
Z\VW SRZDQLD�SU]HSL ü�VWDW\F]Q\FK�L�
SU]HM FLRZ\FK���
6SUDZG]Lü�F]RSHU�KDPXM F\�RUD]�UH]\VWRU�
KDPXM F\��MH HOL�VWRVRZDQH���
6SUDZG]Lü�F]DV�KDPRZDQLD�
8 \ü�IXQNFML�:\ELHJ�GR�=DWU]\PDQLD��MH HOL�PD�
]DVWRVRZDQLH���
:\SRVD \ü�GRGDWNRZR�SU]HPLHQQLN�
F] VWRWOLZR FL��Z�F]RSHU�KDPXM F\�RUD]�UH]\VWRU�
KDPXM F\�

6833/<�3+$6( :\VW SXM �RVF\ODFMH�QDSL FLD��REZRGX�
SR UHGQLHJR�'&��0R H�WR�E\F�VSRZRGRZDQH�
SU]H]�EUDN�MHGQHM�ID]\�Z�VLHFL�]DVLODM FHM��
SU]HSDORQ\�EH]SLHF]QLN�DOER�ZHZQ WU]Q �DZDUL �
PRVWND�SURVWRZQLNRZHJR��:\]ZROHQLH�
]DEH]SLHF]HQLD�PD�PLHMVFH�JG\�IOXNWXDFMH�
QDSL FLD�'&�RVL JQLH�����QDSL FLD�FDáNRZLWHJR�
REZRGX�'&���

6SUDZG]Lü�EH]SLHF]QLNL�VLHFLRZH�
6SUDZG]Lü��SRG�N WHP�Z\VW SRZDQLD�
QLHUyZQRZDJL�Z�VLHFL�]DVLODM FHM��



5R]G]LDá����� OHG]HQLH�Eá GyZ

3RGU F]QLN�SURJUDPRZDQLD ���

'&�81'(592/7 1DSL FLH�Z�SR UHGQLP�REZRG]LH�'&��MHVW�]D�
QLVNLH��0R H�WR�E\ü�VSRZRGRZDQH�SU]H]�EUDN�
MHGQHM�ID]\�Z�VLHFL�]DVLODM FHM��SU]HSDORQ\�
EH]SLHF]QLN�DOER�ZHZQ WU]Q �DZDUL �PRVWND�
SURVWRZQLNRZHJR��:\]ZROHQLH�]DEH]SLHF]HQLD�
PD�PLHMVFH�JG\�IOXNWXDFMH�QDSL FLD�'&�RVL JQLH�
����QDSL FLD�FDáNRZLWHJR�REZRGX�'&���

�/LPLW�Z\]ZDODQLD�]DEH]SLHF]HQLD�
SRGQDSL FLRZHJR�'&�Z\QRVL��������Â�8�PLQ��JG]LH�
8�PLQ�MHVW�PLQLPDOQ �ZDUWR FL �]DNUHVX�
QDSL FLD�VLHFL��'OD�XU] G]H �QD������9�L�QD�����9�
8�PLQ�MHVW������9���:DUWR ü�ELH FD�Z�REZRG]LH�
SU]HM FLRZ\P�RGSRZLDGDM FD��SR]LRPRZL�
QDSL FLD�Z�VLHFL�GOD�NWyUHJR�]DG]LDáD�
]DEH]SLHF]HQLH��Z\QRVL�����9�'&�

6SUDZG]Lü�]DVLODQLH�]�VLHFL�L�EH]SLHF]QLNL�

29(5)5(4 2EURW\�VLOQLND�V �Z\ V]H�QL �QDMZ\ V]D�
GRSXV]F]DOQD�V]\ENR ü�VLOQLND��0R H�WR�E\ü�
VSRZRGRZDQH�SU]H]�QLHSUDZLGáRZR�XVWDZLRQH�
RJUDQLF]HQLD�SU GNR FL�PDNV\PDOH�PLQLPDOQH��
QLHZ\VWDUF]DM F\�PRPHQW�KDPXM F\�DOER�]PLDQ\�
REFL HQLD�NLHG\�NRU]\VWD�VL �]�]DGDZDQLD�
PRPHQWX��

3R]LRP�Z\]ZDODQLD�]DEH]SLHF]HQLD�Z\QRVL�
���+]�SRQDG���EH]Z]JOHGQH�RJUDQLF]HQLH�
SU GNR FL�PDNV\PDOQHM�]DNUHVX�SUDF\�VLOQLND��
�DNW\ZQ\�WU\E�%H]SR UHGQLH�6WHURZDQLH�
0RPHQWHP� �'7&���OXE�SRQDG�WDNLH�RJUDQLF]HQLH�
F] VWRWOLZR FL��DNW\ZQ\�WU\E�VWHURZDQLD�
6&$/$5���2JUDQLF]HQLD�]DNUHVX�SUDF\�V �
XVWDZLDQH�SU]H]�SDUDPHWU\���������RUD]�������
�DNW\ZQ\�WU\E�'7&���OXE�SU]H]��������RUD]�������
�DNW\ZQ\�WU\E�VWHURZDQLD�6&$/$5��

6SUDZG]Lü�XVWDZLHQLD�SU GNR FL��PDNV\PDOH�
PLQLPDOQH�
6SUDZG]Lü�DGHNZDWQR ü�PRPHQWX�KDPXM FHJR�
VLOQLND�
6SUDZG]Lü�]DVDGQR ü�]DVWRVRZDQLD�VWHURZDQLD�
PRPHQWHP�
6SUDZG]Lü�SRWU]HE �]DVWRVRZDQLD�F]RSHUD�L�
UH]\VWRUD�UH]\VWRUyZ�KDPRZDQLD�

67$57�,1+,%,7 =RVWDá�XDNW\ZQLRQ\�RSFMRQDOQ\�VSU] WRZ\�V\VWHP�
EORNRZDQLD�VWDUWX��

6SUDZG]Lü�REZyG�EORNRZDQLD�VWDUWX��Sá\WD�
1*36���

($57+�)$8/7�

�SURJUDPRZDOQD
)XQNFMD�%á GX������

2EFL HQLH�SR�VWURQLH�]DVLODQLD�]�VLHFL��MHVW�Z�
QLHUyZQRZDG]H��0R H�WR�E\F�VSRZRGRZDQH�
DZDUL �Z�VLOQLNX�Z�NDEOX�VLOQLND�DOER�SU]H]�
ZHZQ WU]Q �DZDUL �QDS GX���

6SUDZG]Lü�VLOQLN�
6SUDZG]Lü�NDEHO�VLOQLND�
6SUDZG]Lü� H�QLH�PD�]DLQVWDORZDQ\FK�Z�NDEOX�
VLOQLND�NRU\JXM F\FK�ZVSyáF]\QLN�PRF\�
NRQGHQVDWRUyZ�DOER�RJUDQLF]QLNyZ�SU]HSL ü��

$,���0,1�)81&
�SURJUDPRZDOQD
)XQNFMD�%á GX�������

$QDORJRZ\�V\JQDá�VWHUXM F\�MHVW�SRQL HM�
PLQLPDOQHM�ZDUWR FL�GR]ZRORQHM��0R H�WR�E\ü�
VSRZRGRZDQH�SU]H]�XVWDZLHQLH�
QLHSUDZLGáRZHJR�SR]LRPX�V\JQDáX�DOER�SU]H]�
XV]NRG]HQLH�RNDEORZDQLD�VWHURZDQLD��

6SUDZG]Lü�SRG�N WHP�SUDZLGáRZR FL�XVWDZLRQ\FK�
SR]LRPyZ�V\JQDáX�DQDORJRZHJR�
6SUDZG]Lü�RNDEORZDQLH�VWHURZDQLD�
6SUDZG]Lü�SDUDPHWU\�)XQNFM�Eá GX�$,���0,1�
)81&�

%á G 3U]\F]\QD &R�QDOH \�]URELü
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3$1(/�/266
�SURJUDPRZDOQD
)XQNFMD�%á GX��������

=DQLN�NRPXQLNDFML�]�3DQHOHP�6WHURZDQLD�DOER�]�
2NQHP�1DS GyZ�Z\EUDQ\P�MDNR�DNW\ZQH� UyGáR�
VWHURZDQLD�GOD�$&6������

�6SUDZG]Lü�F]\�3DQHO�MHVW�SU]\á F]RQ\�GR�
ZáD FLZHJR�]á F]D��SDWU]�RGSRZLHGQLH�LQVWUXNFMH�
VSU] WX��
�6SUDZG]Lü�]á F]H�3DQHOX�6WHURZDQLD�
�:\M ü�L�ZáR \ü�SRQRZQLH�3DQHO�6WHURZDQLD�Z�
MHJR�SODWIRUPL �PRQWD RZ �
�6SUDZG]Lü�SDUDPHWU�)XQNFML�%á GX
3$1(/�/266��
�6SUDZG]Lü�SRá F]HQLH�]�2NQHP�1DS GyZ�

(;7(51$/�)/7
�SURJUDPRZDOQD
)XQNFMD�%á GX�������

:\VW SLáD�DZDULD�Z�MHGQ\P�]�XU] G]H �
]HZQ WU]Q\FK��
�,QIRUPDFMD�WD�MHVW�NRQILJXURZDQD�SU]H]�MHGQR�]�
SURJUDPRZDOQ\FK�ZHM ü�F\IURZ\FK��

6SUDZG]Lü�XU] G]HQLD�]HZQ WU]QH�SRG�N WHP�
Z\VW SLHQLD�DZDULL�
6SUDZG]Lü�SDUDPHWU�������(;7(51$/�)$8/7�

02725�7(03
�SURJUDPRZDOQD
)XQNFMD�%á GX�������
���������

7HPSHUDWXUD�VLOQLND�MHVW�]E\W�Z\VRND��OXE�Z\GDMH�
VL �E\ü�]E\W�Z\VRND���0R H�WR�E\ü�VSRZRGRZDQH�
SU]H]�QDGPLHUQH�REFL HQLH��QLHZ\VWDUF]DM F �
PRF�VLOQLND��QLHZ\VWDUF]DM FH�FKáRG]HQLH�DOER�
QLHSUDZLGáRZH�GDQH�UR]UXFKRZH��

�6SUDZG]Lü�GDQH�]QDPLRQRZH�VLOQLND��REFL HQLH�
L�FKáRG]HQLH�
�6SUDZG]Lü�SDUDPHWU��02725�7(03��)XQNFML�
%á GX��

7+(50,6725
�SURJUDPRZDOQD
)XQNFMD�%á GX�������
���������

:\EUDQ\�MHVW��WU\E�]DEH]SLHF]HQLD�VLOQLND��
7+(50,6725�L�WHPSHUDWXUD�MHVW�]D�Z\VRND�

�6SUDZG]Lü�GDQH�]QDPLRQRZH�VLOQLND�L�
REFL HQLH�
6SUDZG]Lü�GDQH�UR]UXFKRZH�
6SUDZG]Lü�SRGá F]HQLD�WHUPLVWRUyZ�GR�ZHM FLD�
F\IURZHJR�',��
6SUDZG]Lü�RNDEORZDQLH�WHUPLVWRUD�

,�2�&200 :\VW SLá�Eá G�Z�NRPXQLNDFML�QD�Sá\FLH�1$0&���
NDQDá�&+��

=DNáyFHQLH�HOHNWURPDJQHW\F]QH�

:\VW SLáD�DZDULD�ZHZQ WU]QD�DQ�Sá\FLH��1,2&��

6SUDZG]Lü�SRá F]HQLD�NDEOL� ZLDWáRZRGRZ\FK�QD��
1$0&��NDQDá�&+��
6SUDZG]Lü�ZV]\VWNLH�PRGXá\�:H�:\��MH HOL�
REHFQH��SU]\á F]RQH�GR�NDQDáX�&+����MH HOL�
REHFQH��
6SUDZG]Lü�SUDZLGáRZR ü�X]LHPLHQLD�
6SUDZG]Lü�SRG�N WHP�Z\VW SRZDQLD�Z�SREOL X�
HOHPHQWyZ�VNáDGRZ\FK�R�GX HM�HPLV\MQR FL�
HOHNWURPDJQHW\F]QHM�
:\PLHQLü�Sá\W �1,2&�

$0%,(17�7(03 7HPSHUDDWXUD�Sá\W\�VWHURZDQLD�:H�:\�,MHVW�
QL V]D�QL ��������&�OXE�SU]HNUDF]D����������&�

6SUDZG]Lü�SU]HSá\Z�SRZLHWU]D�L�G]LDáDQLH�
ZHQW\ODWRUD�

86(5�0$&52 %UDN�]DSLVDQHM�0DNURDSOLNDFML�8 \WNRZQLND���L�OXE�
MHM�SOLN�MHVW�XV]NRG]RQ\�

8WZRU]\ü�QD�QRZR�0DNURDSOLNDFM �8 \WNRZQLND�

02725�67$//
�SURJUDPRZDOQD
)XQNFMD�%á GX�������

6LOQLN�SUDFXMH�SREOL X�REV]DUX�XW\NX��0R H�WR�E\ü�
VSRZRGRZDQH�SU]H]�QDGPLHUQH�REFL HQLH�OXE�
SU]H]�QLHZ\VWDUF]DM F �PRF�VLOQLND�

6SUDZG]Lü�REFL HQLH�VLOQLND�L�GDQH�]QDPLRQRZH�
$&6�����
6SUDZG]Lü�SDUDPHWU�02725�67$//�)XQNFML�
%á GX��

12�027�'$7$ 1LH�SRGDQR�GDQ\FK�VLOQLND�DOER�QLH�SDVXM �RQH�
GR�GDQ\FK�SU]HPLHQQLND�

6SUDZG]Lü�GDQH�VLOQLND�SRGDQH�SU]H]�SDUDPHWU\��
��������������

81'(5/2$'
�SURJUDPRZDOQD
)XQNFMD�%á GX�������
����������

2EFL HQLH�VLOQLND�MHVW�]E\W�QLVNLH��0R H�WR�E\ü�
VSRZRGRZDQH�SU]H]�PHFKDQL]P�]ZDOQLDM F\�Z�
QDS G]DQHM�PDV]\QLH����

�6SUDZG]Lü�SRG�N WHP�Z\VW SRZDQLD�SUREOHPX�Z�
XU] G]HQLX�QDS G]DQ\P��
6SUDZG]Lü�SDUDPHWU�81'(5/2$'�)XQNFML�
%á GX�

%á G 3U]\F]\QD &R�QDOH \�]URELü
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�

��%DUG]LHM�V]F]HJyáRZH�LQIRUPDFMH�QD�WHPDW�MHGQRVWHN�Z\VRNLHM�PRF\�R�PRGXáDFK�SU]HPLHQQLNRZ\FK�
SUDFXM F\FK�UyZQROHJOH�V �SRGDQH�Z�³6áRZLH�R�Eá GDFK´��GOD������,17�)$8/7�,1)2��SDWU]�=Dá F]QLN�&�
��6WHURZDQLH�SRSU]H]�PDJLVWUDO �NRPXQLNDF\MQ ���

,'�581�)$,/ %LHJ�LGHQW\ILNDF\MQ\�VLOQLND�QLH�]RVWDá�]�
SRZRG]HQLHP�]DNR F]RQ\��

6SUDZG]Lü�XVWDZLRQ �SU GNR ü�PDNV\PDOQ �
�SDUDPHWU���������3RZLQQD�RQD�Z\QRVLü�FR�
QDMPQLHM������]QDPLRQRZHM�SU GNR FL�VLOQLND�
�SDUDPHWU��������

02725�3+$6(�
�SURJUDPRZDOQD
)XQNFMD�%á GX�������
�$&&���������

=DQLN�MHGQHM�]�ID]�VLOQLND��0R H�WR�E\ü�
VSRZRGRZDQH�DZDUL �Z�VLOQLNX��Z�NDEOX�VLOQLND��
DZDUL �SU]HND QLND�WHUPLF]QHJR��MH HOL�MHVW�
X \ZDQ\��OXE�ZHZQ WU]Q �DZDUL �$&6�������

6SUDZG]Lü�VLOQLN�L�NDEHO�VLOQLND�
6SUDZG]Lü�SU]HND QLN�WHUPLF]Q\��MH HOL�MHVW�
X \ZDQ\��
6SUDZG]Lü�SDUDPHWU\�)XQNFML�%á GX��02725�
3+$6(���:\á F]\ü�WR�]DEH]SLHF]HQLH�

&200�02'8/(
�SURJUDPRZDOQD
)XQNFMD�%á GX�

=DQLN�F\NOLF]QHM�NRPXQLNDFML�SRPL G]\�$&6�����
D��PDJLVWUDO �NRPXQLNDF\MQ ���VWHURZQLNLHP�
QDGU] GQ\P�$&6������

6SUDZG]LF�VWDWXV�NRPXQLNDFML�]�PDJLVWUDO �
NRPXQLNDF\MQ ���SDWU]�=Dá F]QLN��&���6WHURZDQLH�
SRSU]H]�PDJLVWUDO �NRPXQLNDF\MQ �OXE�
RGSRZLHGQL �LQVWUXNFMH�REVáXJL�DGDSWHUD�
PDJLVWUDOL�NRPXQLNDF\MQHM��
6SUDZG]Lü�XVWDZLHQLD�SDUDPHWUyZ�
��*UXSD�����GOD��DGDSWHUD�PDJLVWUDOL
����NRPXQLNDF\MQHM��&+�����DOER
��*UXSD�����GOD�VWDQGDUGRZHJR�á F]D�0RGEXV��
6SUDZG]Lü�SRá F]HQLD�NDEORZH��
6SUDZG]Lü�F]\�VWHURZQLN�QDGU] GQ\�PDJLVWUDOL�
QLH�NRPXQLNXMH�VL �Z�GDQ\P�PRPHQFLH�OXE�QLH�
MHVW�NRQILJXURZDQ\�

/,1(�&219 $ZDULD�SU]HPLHQQLND�OLQLRZHJR�ERF]QHJR� 3U]Há F]\ü�3DQHO�]�Sá\W\�VWHURZDQLD�
SU]HPLHQQLND��ERF]QHJR�VLOQLND�QD�Sá\W �
VWHURZDQLD�SU]HPLHQQLND��ERF]QHJR�OLQLRZHJR���
RSLV�DZDULL�SDWU]�LQVWUXNFMD�SU]HPLHQQLND�
ERF]QHJR�OLQLRZHJR�

6&��,18����

6&��,18���
6&��,18���
6&��,18���

=ZDUFLH�Z�]HVSROH�SU]HPLHQQLND�]áR RQ\P�]�
NLONX�SUDFXM F\FK�UyZQROHJOH�PRGXáyZ�
SU]HPLHQQLNRZ\FK��1XPHU�RGQRVL�VL �GR�QXPHUX�
XV]NRG]RQHJR�PRGXáX�SU]HPLHQQLNRZHJR��

6SUDZG]Lü�VLOQLN�L�NDEHO�VLOQLND�
6SUDZG]Lü�SyáSU]HZRGQLNL�PRF\�GDQHJR�PRGXáX�
SU]HPLHQQLNRZHJR���Sá\W\�PRF\�,*%7�����,18���
R]QDF]D�PRGXá�SU]HPLHQQLNRZ\����LWG���

$ZDULD�SRá F]HQLD� ZLDWáRZRGRZHJR�Sá\W\�1,17�
]HVSROH�SU]HPLHQQLND�]áR RQ\P�]�NLONX�
SUDFXM F\FK�UyZQROHJOH�PRGXáyZ�
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