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3U]\FLVNLHP OXE���������������PR*QD�]PLHQLDü�ZDUWR�ü�PLQXW�D�SU]\FLVNDPL��������������������������������OXE
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FLD�UHMHVWUDFML��1D�WD�PLH�GUXNRZDQH�V���]�PDNV\PDOQ� V]\ENR�FL���GDQH]JURPDG]RQH�Z�EXIRU]H�RG�GDQHM�RGSRZLDGDM�FHM�XVWDZLRQHM�ZDUWR�FL�F]DVX��3R�Z\GDQLX�GDQ\FK�]�EXIRUD�NRQW\QXRZD�Q\�MHVW�WU\E�UHMHVWUDFML���SXQNW��������
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3U]\FLVN� SU]Há�F]D�QXPHU�ZVND]\ZDQHJR�L�UHMHVWURZDQHJR�NDQDáX�SRPLDURZHJR��3U]HM�FLH�PL
G]\�WU\EHP
5(-(675$&-,�:6=<67.,&+�.$1$àÏ: D�WU\EHP 5(-(675$&-,�:<%5$1(*2�.$1$à8 MHVW�UHDOL]RZDQH
SU]\FLVNLHP Z�FKZLOL�JG\�QD�SROX�QU�� Z\�ZLHWODF]D�SRMDZLD�VL
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 IXQNFM
 SROH�RGF]\WRZHJR�NROHMQR�QD�ZVND]\ZDQLHRNUHVX�UHMHVWUDFML�SRPLDUyZ��DNWXDOQHM�V]\ENR�FL�SU]HVXZX�WD�P\�UHMHVWUDF\MQHM�L�GáXJR�FL�WD�P\�SR]RVWDáHM�GRUHMHVWUDFML���SR�XSU]HGQLP�]DSURJUDPRZDQLX�ZDUWR�FL�QRPLQDOQHM�GáXJR�FL�WD�P\�Z�UROFH��

RNUHV�UHMHVWUDFML��V�����������V]\ENR�ü�SU]HVXZX��PP�K�

F]DV�DVWURQRPLF]Q\�

GDWD�
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GáXJR�ü�WD�P\�>P@

3R]RVWDZLHQLH�Z\�ZLHWODF]D�Z�Z\EUDQ\P��VWDQLH�SRQDG����VHN��VSRZRGXMH�DXWRPDW\F]Q\�SRZUyW�GR�VWDQXZVND]\ZDQLD�Z\QLNX�SRPLDUyZ�
:�WU\ELH 5(-(675$&-,�:6=<67.,&+�.$1$àÏ: QDFL�QL
FLH�SU]\FLVNX�� SU]Há�F]D�QD�QDVW
SQ\�QXPHUDNWXDOQLH�ZVND]\ZDQHJR�NDQDáX�SRPLDURZHJR��EH]�SU]HU\ZDQLD�UHMHVWUDFML��:�W\P�VWDQLH�SUDF\�PLJD�QXPHU�ZVND]\ZD�QHJR�NDQDáX�L�Z\�ZLHWODQ\�MHVW�Z\QLN�SRPLDUX�Z�Z\EUDQ\P�NDQDOH���5HMHVWURZDQH�V� Z\QLNL�SRPLDUyZ�ZV]\VWNLFK�DN�W\ZQ\FK�NDQDáyZ�3R�QDFL�QL
FLX�SU]\FLVNX�����������������QDVW
SXMH�SRZUyW�GR�Z\M�FLRZHJR�VWDQX�SUDF\�UHMHVWUDWRUD�

��� 3URJUDPRZDQLH�GáXJR�FL�WD�P\
1DFL�QL
FLH�SU]\FLVNX����������������Z�F]DVLH�ZVND]\ZDQLD�MZ��GáXJR�FL�WD�P\��SRZRGXMH�SU]HM�FLH�GR�MHM�SURJUDPRZDQLD�
1D�SROX�RGF]\WRZ\P�Z\�ZLHWODQD�MHVW�GáXJR�ü�WD�P\����PE��PLJD�SLHUZV]D�F\IUD�Z\�ZLHWODQHM�OLF]E\��3URJUDPRZDüU]HF]\ZLVW� GáXJR�ü�WD�P\�ZJ�Ä2JyOQ\FK�]DVDG�SU]HJO�GDQLD�L�SURJUDPRZDQLD�SDUDPHWUyZ´�
��3DUDPHWU\�UHMHVWUDWRUD
��� =HVWDZLHQLH�SURJUDPRZDOQ\FK�SDUDPHWUyZ�UHMHVWUDWRUD
x 3DUDPHWU\�V\VWHPRZH���6��

1U 6\PERO 1D]ZD 2SLV 6WU�� 6� 6à2:2 6áRZR�RWZDUFLD�EORNXM�FH��GRVW
S�GR�]PLDQ\�SDUDPHWUyZ ��� 6� ,' 1XPHU�LGHQW\ILNDF\MQ\�UHMHVWUDWRUD ��� 6� '$7$ 'DWD�NDOHQGDU]RZD ��� 6� &=$6 &]DV�DVWURQRPLF]Q\ ��� 6� 2.5(6 2NUHV�]DSLVX�Z\QLNX�SRPLDUyZ�GOD�ZV]\VWNLFK�NDQDáyZ ��� 6� :(:� 1RPLQDOQD�SU
GNR�ü�SU]HVXZX�WD�P\�UHMHVWUDF\MQHM ��� 6� =(:� 3U
GNR�ü�SU]HVXZX�WD�P\�XVWDZLDQD�]HZQ
WU]Q\P�V\JQDáHP ��� 6� :<�:,(7/$1,( &]DV�HNVSR]\FML�Z\QLNX�SRPLDUX�QD�SROX�RGF]\WRZ\P ��� 6� 5$3257< /LF]ED�UDSRUWyZ�GRERZ\FK ��� 6� '2%$ *RG]LQD�UR]SRF]
FLD�XPRZQHM�GRE\�GOD�GUXNRZDQLD�UDSRUWyZ ��
x 3DUDPHWU\�DODUPRZH���$��

1U 6\PERO 1D]ZD 2SLV 6WU�� $� 3��1. 3U]\SRU]�GNRZDQLH�SU]HND(QLNRZL�QXPHUX�NDQDáX�SRPLDURZHJROXE�V\JQDOL]DFML�]GDU]H� ��� $� $��$.7 7\S�DNW\ZQR�FL�SU]HND(QLND��$���DNW\ZQ\��OXE��3���SDV\ZQ\ ��� $� 7<3 7\S�DODUPX��/���PLQ���OXE�+���PD[�� ��� $� $/$50 :DUWR�ü�DODUPRZD ��� $� +,6��$/ +LVWHUH]D�DODUPX ��
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3DUDPHWU\�SRPLDURZH���3��
1U 6\PERO 1D]ZD 2SLV 6WU�� 3� 7<3 1XPHU��]DNUHVX�SRPLDURZHJR ��� 3� $.7 6WDQ�DNW\ZQR�FL�NDQDáX�$���DNW\ZQ\��3���SDV\ZQ\ ��� 3� )��37 6SRVyE�SU]HWZDU]DQLD�V\JQDáX�ZHM�FLRZHJR ��� 3� &-�/5 .RPSHQVDFMD�$&-&�&-���RSRUQR�ü��OLQLL���UH]\VWDQFMD�QDGDMQLND ��� 3� :(��0,1 'ROQD�L�JyUQD�JUDQLFD�V\JQDáX�ZHM�FLRZHJR ��� 3� :(��0$;� 3� :<��0,1 'ROQD�L�JyUQD�JUDQLFD�ZDUWR�FL�ZVND]\ZDQHM�QD�SROX�RGF]\WRZ\P ��� 3� :<��0$;� 3� -��:< -HGQRVWND�ZDUWR�FL�ZVND]\ZDQHM���GR���]QDNyZ�� ��� 3� 2%,(.7 2SLV�LQIRUPDF\MQ\�NDQDáX���GR���]QDNyZ�� ��

x 1DVWDZ\�UHMHVWUDWRUD���&��
1U 6\P�ERO 1D]ZD 2SLV 6WU�
� &� 3��75$160 3U
GNR�ü�WUDQVPLVML�GOD�á�F]D�56�����OXE�56���� ��� &� 35272.Ïà 3URWRNyá�WUDQVPLVML��/XPEXV�OXE�0RGEXV�ZJ�]DPyZLHQLD� ��� &� -	=<. -
]\N�RSLVX�WD�P\�UHMHVWUDF\MQHM���SROVNL�OXE�DQJLHOVNL�� ��� &� 23,6 :á�F]HQLH�OXE�Z\á�F]HQLH�RSLVX�ELH*�FHJR�WD�P\ ��� &� .2081,.$7< 8VWDZLDQLH�SHáQHM�OXE�VNUyFRQHM�IRUP\�GUXNRZDQLD�NRPXQLNDWyZ ��� &� 3��$/$502:$ :á�F]HQLH�DODUPRZ\FK�SDUDPHWUyZ�GUXNRZDQLD�L�SU]HVXZX�WD�P\ ��� &� 3$5$0(75< $NW\ZQR�ü�SU]\FLVNyZ�Z\]ZDODM�F\FK�GUXNRZDQLH�WDEOLF�]�SDUDPHWUDPL ��� &� =�$/$502:< :\EyU�URG]DMX�]DSLVX�Z�VWDQLH�DODUPX�±�SXQNW�OXE�NUHVND ��� &� &��0,1 .DOLEUDFMD�HOHNWU\F]QD�UHMHVWUDWRUD���NDOLEUDFMD�XVWDZLHQLD�JáRZLF\�Z ��� &� &��0$; VWRVXQNX�GR�OLQLL�����L������QD�WD�PLH�UHMHVWUDF\MQHM�

����2JyOQH�]DVDG\�SU]HJO�GDQLD�L�SURJUDPRZDQLD�SDUDPHWUyZ
6WDQHP�Z\M�FLRZ\P�GOD�SU]HJO�GDQLD�RNUH�ORQHM�JUXS\�SDUDPHWUyZ��MHVW�PLJDM�FD�QD�SROX�QU�� Z\�ZLHWODF]D�OLWHUD6 �SDUDPHWU\�V\VWHPRZH����3 �SDUDPHWU\�SRPLDURZH��� $ ��SDUDPHWU\�DODUPRZH���& ��QDVWDZ\�UHMHVWUDWRUD���OXE W��WHVW\��RSLVDQH�Z�SXQNFLH�������Z\ELHUDQD�SR�SU]HM�FLX�GR�SUDF\�Z��WU\ELH�:<%258�,�35=(*/�'$1,$�*583<3$5$0(75Ï:�

3U]\FLVNLHP� OXE PR*QD�Z\EUDü�JUXS
 SDUDPHWUyZ�L�SU]H]�QDFL�QL
FLH�SU]\FLVNX����������������SU]HM�üGR�SU]HJO�GDQLD�SRV]F]HJyOQ\FK��SDUDPHWUyZ�1D�Z\�ZLHWODF]X�QU�� SRMDZL�VL
 QXPHU�SDUDPHWUX��NWyUHJR�ZDUWR�ü�MHVW�ZVND]\ZDQD�QD�SR]RVWDáHM�F]
�FL�SROD�
3U]\FLVNDPL��������������OXE���������������]PLHQLD�VL
 QXPHU�Z\�ZLHWODQHJR�SDUDPHWUX��:�WHQ�VSRVyE�PR*QD�SU]HJO�GDü�DNWXDO�QH�ZDUWR�FL�SRV]F]HJyOQ\FK�SDUDPHWUyZ� 3U]HJO�GDQLH�QLH��Z\PDJD�]QDMRPR�FL Ä6áRZD�RWZDUFLD´�1DFL�QL
FLH�SU]\FLVNX VSRZRGXMH�SRZUyW�GR�Z\ERUX�JUXS\�SDUDPHWUyZ�6723
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1DFL�QL
FLH�SU]\FLVNX��������������VSRZRGXMH�SU]HM�FLH�GR�SURJUDPRZDQLD�Z\EUDQHJR�SDUDPHWUX�
3LHUZV]H�ZHM�FLH�Z�SURJUDPRZDQLH�SDUDPHWUyZ��SR�Zá�F]HQLX�]DVLODQLD�OXE�SR�Z\M�FLX�]�WU\EX�UHMHVWUDFML��MHVW�FKURQLR�QH Ä 6áRZHP�RWZDUFLD ´ L�MH*HOL�MHJR�ZDUWR�ü�MHVW�Uy*QD�RG ������PXVL�E\ü�SRSU]HG]RQH�NRQWURO� MHJR�]QDMRPR�FL�

.RQWUROD�SROHJD�QD�ZSURZDG]HQLX�QD�SROH�RGF]\WRZH�ZV]\VWNLFK�SR]\FML�GRPQLHPDQHJR�6áRZD�RWZDUFLD L�SR�UyZQDQLX�]�]DZDUW� Z�SDPL
FL�UHMHVWUDWRUD�ZDUWR�FL���]DSURJUDPRZDQ� SU]H]�SURGXFHQWD�ZJ�]DPyZLHQLD�OXE�XVWDZLRQ�SU]H]�X*\WNRZQLND�1D�SROX�RGF]\WRZ\P��SRMDZL��VL
 QDSLV�

3U]\FLVNLHP� OXE��������������XVWDZLü�ZDUWR�ü�SLHUZV]HM�PLJDM�FHM�F\IU\��VáRZD�QD�SROX�QU�� Z\�ZLHWODF]D��
SU]\FLVNLHP� SU]HM�ü�GR�GUXJLHM�F\IU\�LWG��3U]\FLVNLHP� ]DDNFHSWRZDü�ZDUWR�ü�QDVWDZ\��-H*HOLSRGDQH� VáRZR�E\áR�ZáD�FLZH��UHMHVWUDWRU�ZFKRG]L�Z�WU\E�SURJUDPRZDQLD�Z\EUDQHJR�SDUDPHWUX��-H�*HOL�QLH��QD�WD�PLH�GUXNRZDQ\�MHVW�NRPXQLNDW�Ä�=à(��6à2:2�27:$5&,$´ D�SURJUDP�ZUDFD�GR�WU\EX�:<%258�,35=(*/�'$1,$�*583<�3$5$0(75Ï:�6áRZR�RWZDUFLD��MHVW�MHGQ\P�]�SDUDPHWUyZ�V\VWHPRZ\FK��L�PR*QD�MH�]PLHQLü��]QDM�F�MHJR�ZDUWR�ü�GRW\FKF]DVRZ��=PLDQD�Ä6áRZD�RWZDUFLD´�RGE\ZD�VL
 QD�]DVDG]LH�Z\ERUX�GR�SURJUDPRZDQLD�SDUDPHWUX�QU����Z�JUXSLH�SDUDPH�WUyZ�V\VWHPRZ\FK��SR�XSU]HGQLP�ZSURZDG]HQLX�SRSUDZQHJR�VáRZD��RWZDUFLD�
3R�QDFL�QL
FLX�SU]\FLVNX��������������]DF]QLH�PLJDü�SLHUZV]D�]�F\IU���OXE�JUXSD�F\IU���ZDUWR�FL�Z\EUDQHJR�SDUDPHWUX�

SU]\FLVNLHP��������������OXE ]PLHQLD�VL
 ZDUWR�ü�WHM�F\IU\���OXE�JUXS\�F\IU����3U]\FLVNLHP���������������SU]HFKRG]L
VL
 GR�]PLDQ\�ZDUWR�FL�QDVW
SQHM�F\IU\���OXE�JUXS\�F\IU����1DFL�QL
FLH�SU]\FLVNX� DNFHSWXMH�L�NR�F]\�SURJUDPR�ZDQLH�Z\EUDQHJR�SDUDPHWUX��QDVW
SXMH�SU]HM�FLH�GR�SURJUDPRZDQLD�QDVW
SQHJR��Z�NROHMQR�FL�SDUDPHWUX�

1DFL�QL
FLH�SU]\FLVNX��������������OXE�]DSURJUDPRZDQLH�RVWDWQLHJR�SDUDPHWUX�]�GDQHM�JUXS\��VSRZRGXMH�SRZUyW�GRVWDQX�SU]HJO�GDQLD�SDUDPHWUyZ�3U]\�SUyELH�]DSURJUDPRZDQLD�SDUDPHWUX��R�ZDUWR�FL�PQLHMV]HM�OXE�ZL
NV]HM�RG�QRPLQDOQHJR�SU]HG]LDáX�ZDUWR�FLSDUDPHWUX��QD�SROX�Z\�ZLHWODQ\�MHVW�NRPXQLNDW Ä(UU�/´ OXE Ä(UU�+´�

NRPXQLNDW�R�Eá
G]LH�QDVWDZ\
3R�QDFL�QL
FLX�SU]\FLVNyZ������������������� QD�WD�PLH�GUXNRZDQ\�E
G]LH�NRPXQLNDW�R�Eá
G]LH��]�LQIRUPDFM� RSU]\F]\QLH�MHJR�Z\VW�SLHQLD�
1DFL�QL
FLH�SU]\FLVNX� ��SU]\�Eá
GQHM�QDVWDZLH��VSRZRGXMH�SRZUyW�GR�HG\FML�SDUDPHWUX�]�DXWRPDW\F]QLH

VNRU\JRZDQ� ZDUWR�FL� QDVWDZ\�QD�QDMEOL*V]� ZDUWR�ü�SUDZLGáRZ���1DFL�QL
FLH�SU]\FLVNX� VSRZRGXMH�Z\M�FLH�]HG\FML��EH]�]PLDQ\�SDUDPHWUX�6]F]HJyáRZ\�VSRVyE�SRVW
SRZDQLH�]DOH*Q\�MHVW�RG�Z\EUDQHM�JUXS\�SDUDPHWUyZ�6��3��$ OXE�&��Z�NWyUHM�SURJUDPR�ZDQH�V� SRV]F]HJyOQH�SDUDPHWU\�
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3DUDPHWU\�V\VWHPRZH���6��
3U]HJO�GDQLH�L�SURJUDPRZDQLH�SDUDPHWUyZ�V\VWHPRZ\FK�ZJ�Ä2JyOQ\FK�]DVDG�SU]HJO�GDQLD�L�SURJUDPRZDQLDSDUDPHWUyZ´���SXQNW�������

x 3DUDPHWU\�SRPLDURZH���3��
3R�QDFL�QL
FLX�SU]\FLVNX� QD�SROX�QU � Z\�ZLHWODF]D�SRMDZL�VL
 PLJDM�FD�F\IUD � R]QDF]DM�FD�QXPHU�SLHUZ�V]HJR�NDQDáX�SRPLDURZHJR�

3U]\FLVNLHP��������������OXE��������������]PLHQLD�VL
 QXPHU�NDQDáX�RG � GR����1DFL�QLHFLH�SU]\FLVNX���������������SRZRGXMH�SR�ZUyW�GR�Z\ERUX�JUXS\�SDUDPHWUyZ�
3R�Z\EUDQLX�QXPHUX�*�GDQHJR�NDQDáX�L�QDFL�QL
FLX�SU]\FLVNX ��QD�SROX�QU � Z\�ZLHWODF]D�SR]RVWDMH�QX�PHU�NDQDáX��QDWRPLDVW�QD�SROX�QU�� SRMDZL�VL
 PLJDM�FD�F\IUD Ä�´�R]QDF]DM�FD�QXPHU�SLHUZV]HJR�SDUDPHWUX�SRPLDURZH�JR��NWyUHJR�ZDUWR�ü�MHVW�ZVND]\ZDQD�QD�SR]RVWDáHM�F]
�FL�SROD�RGF]\WRZHJR�

QU�NDQDáX�����QU�SDUDPHWUX� QU�]DNUHVX
1DFL�QL
FLH�SU]\FLVNX VSRZRGXMH�SRZUyW�GR�Z\ERUX�QXPHUX�NDQDáX�3U]HJO�GDQLH�L�SURJUDPRZDQLH�SRV]F]HJyOQ\FK�SDUDPHWUyZ�SRPLDURZ\FK�ZJ��Ä2JyOQ\FK�]DVDG�SU]HJO�GDQLD�LSURJUDPRZDQLD�SDUDPHWUyŹ ���SXQNW�������=DNR�F]HQLH�SURJUDPRZDQLD�RVWDWQLHJR��SDUDPHWUX�Z�NDQDOH�L�MHJR�]DDNFHSWRZDQLH�SRZRGXMH�SU]HM�FLH�GR�SU]HJO��GDQLD�SDUDPHWUyZ�Z�Z\EUDQ\P�NDQDOH�

1DFL�QL
FLH�SU]\FLVNX�����������������Z�WU\ELH�SU]HJO�GDQLD�SDUDPHWUyZ�NDQDáX��VSRZRGXMH�SU]HM�FLH�GR�Z\ERUX�QXPH�
UX�NDQDáX��]�DXWRPDW\F]Q� ZHU\ILNDFM� QDVWDZ�ZDUWR�FL�DODUPRZ\FK�Z�VWRVXQNX�GR�]DSURJUDPRZDQHM�GROQHM�L�JyUQHMJUDQLF\�ZDUWR�FL�ZVND]\ZDQHM���SDUDPHWU\�3� L�3� ���-H*HOL�Z\VW
SXMH�NRQIOLNW�QDVWDZ��SU]HND(QLN�R�(OH�]DSURJUDPRZD�QHM�ZDUWR�FL�DODUPRZHM�XVWDZLDQ\�MHVW�MDNR�SDV\ZQ\ ��3 ���:DUWR�ü�DODUPRZD��]DOH*QLH�RG�W\SX�DODUPX�/�OXE +� MHVWDXWRPDW\F]QLH�XVWDZLRQD�QD��ZDUWR�ü�:<�0,1 OXE�:<�0$;�3DUDPHWU\�SRPLDURZH�]DSURJUDPRZDQH�GOD�RNUH�ORQHJR�NDQDáX�PRJ� E\ü�NRSLRZDQH�GR�LQQHJR�Z\EUDQHJR�NDQD�
áX��:\EUDü�SU]\FLVNDPL OXE�������������QXPHU�NDQDáX�GRFHORZHJR������������:FL�QL
FLH�SU]\FLVNyZ���������������
VSRZRGXMH�Z\�ZLHWOHQLH�NRPXQLNDWX��Ä&23<´ L�QD�SROX�QU�� Z\�ZLHWODF]D��PLJDM�FHJR�QXPHUX�NRSLRZDQHJR�NDQD�
áX��1XPHU�NRSLRZDQHJR�NDQDáX�PR*QD�]PLHQLü�SU]\FLVNLHP��������������OXE���������������=DDNFHSWRZDQLH�QDVWDZ\
SU]\FLVNLHP����������������VSRZRGXMH�VNRSLRZDQLH�SDUDPHWUyZ�SRPLDURZ\FK�]�NDQDáX�R�QXPHU]H�Z\�ZLHWODQ\P�QD�SROXQU���Z\�ZLHWODF]D�GR�NDQDáX�R�QXPHU]H�Z\�ZLHWODQ\P�QD�SROX�QU���
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QU�NDQDáX�GRFHORZHJR� QU�NDQDáX�NRSLRZDQHJR
8:$*$�.RSLRZDQLH�SDUDPHWUyZ�NDQDáX��MH*HOL�MHVW�WR�SLHUZV]H�ZHM�FLH�Z�SURJUDPRZDQLH�SDUDPHWUyZ��FKURQLRQHMHVW�SURFHGXU� VSUDZG]HQLD�]QDMRPR�FL�Ä6áRZD�RWZDUFLD´ UHMHVWUDWRUD��M�Z�
3R�RSHUDFML�NRSLRZDQLD�SDUDPHWUyZ�Z\�ZLHWODF]�SR]RVWDMH�Z�WU\ELH�Z\ERUX�QXPHUX�NDQDáX�QD�SROX�QU���x 3DUDPHWU\�DODUPRZH���$��

3R�QDFL�QL
FLX�SU]\FLVNX� QD�SRODFK�QU � L QU � Z\�ZLHWODF]D�SRMDZL�VL
 PLJDM�F\�QXPHU�SU]HND(QLND��1DSROX QU � Z\�ZLHWODQ\�MHVW�QXPHU�NDQDáX�Z�NWyU\P�]DSURJUDPRZDQ\�MHVW�SU]HND(QLN�OXE�V\PERO�SU]\SRU]�GNRZDQHMSU]HND(QLNRZL�IXQNFML�V\JQDOL]DFML�]GDU]H� ��ZJ�SXQNWX������SDUDPHWU�$����

QU�NDQDáX� QU�SU]HND(QLND
3U]\FLVNLHP� OXE PR*QD�]PLHQLDü�QXPHU�SU]HND(QLND�RG�� GR�����:UD]�]�QXPHUHP�SU]HND(QLND�Z\��ZLHWODQ\�MHVW�QXPHU�NDQDáX�Z�NWyU\P�GDQ\�SU]HND(QLN�MHVW�]DSURJUDPRZDQ\�OXE�V\PERO�SU]\SRU]�GNRZDQHM�GDQHPXSU]HND(QLNRZL�IXQNFML�V\JQDOL]DFML�]GDU]H��
3U]\FLVNLHP�� PR*QD�ZUyFLü�GR�Z\ERUX�JUXS\�SDUDPHWUyZ�

3R�]DDNFHSWRZDQLX�Z\EUDQHJR�QXPHUX�SU]HND(QLND�SU]\FLVNLHP���������������SU]HVWDMH�PLJDü�QU�SU]HND(QLND�D�QD�SROXQU � Z\�ZLHWODF]D�SRMDZL�VL
 PLJDM�FD�F\IUD Ä�´ R]QDF]DM�FD�QXPHU�SLHUZV]HJR�SDUDPHWUX��]�JUXS\�SDUDPHWUyZ�DODU�PRZ\FK��1D�SRODFK�QU ����� SRMDZL� VL
 LQIRUPDFMH�]ZL�]DQH�]�DNWXDOQLH�Z\EUDQ\P�QXPHUHP�SDUDPHWUX�GOD��GDQHJRSU]HND(QLND�

QU�NDQDáX��QU�SDUDPHWUX���QU�XVWDZLDQHJR�NDQDáX���QU�SU]HND(QLND
3U]HJO�GDQLH�SDUDPHWUyZ�DODUPRZ\FK�GOD�SU]HND(QLND�L�LFK�SURJUDPRZDQLH�ZJ�Ä2JyOQ\FK�]DVDG�SU]HJO�GDQLD�LSURJUDPRZDQLD�SDUDPHWUyŹ ���SXQNW�������=DNR�F]HQLH�SURJUDPRZDQLD�RVWDWQLHJR�SDUDPHWUX�GOD�Z\EUDQHJR�SU]HND(QLND�L�MHJR�]DDNFHSWRZDQLH�SU]\FL�

VNLHP����������������VSRZRGXMH�SU]HM�FLH�GR�VWDQX�SU]HJO�GDQLD�SDUDPHWUyZ�DODUPRZ\FK�GOD�WHJR�SU]HND(QLND�
=DNR�F]HQLH�SURJUDPRZDQLD�RVWDWQLHJR�SDUDPHWUX�Z�JUXSLH�SDUDPHWUyZ�DODUPRZ\FK�L�MHJR��]DDNFHSWRZDQLH
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SU]\FLVNLHP���������������VSRZRGXMH�SRZUyW�GR�SU]HJO�GDQLD�SDUDPHWUyZ�Z�WHM�JUXSLH�
x 1DVWDZ\�NDOLEUDF\MQH���&��

3U]HJO�GDQLH�L�SURJUDPRZDQLH�SRV]F]HJyOQ\FK�SDUDPHWUyZ�ZJ��Ä2JyOQ\FK�]DVDG�SU]HJO�GDQLD�L�SURJUDPRZD�QLD�SDUDPHWUyZ´���SXQNW�������
x 7HVW\���W��

3R�]DDNFHSWRZDQLX�SU]\FLVNLHP SDUDPHWUX ÄW´� ]DPLDVW�V\PEROX�SDUDPHWUX�SRMDZL�VL
 PLJDM�FD�F\IUD
RNUH�ODM�FD�QXPHU�SLHUZV]HJR�WHVWX��1XPHU�WHVWX�Z\ELHUD�VL
 SU]\FLVNLHP����������������OXE ���
:\EyU�DNFHSWXMH�VL
 SU]\FLVNLHP����������������SU]HFKRG]�F�GR�UHDOL]DFML�WHVWX���3RV]F]HJyOQH�WHVW\�V� RSLVDQH�Z�UR]G]LDOH�7(672:$1,(��SXQNW��� �

.D*GD��SURFHGXUD�WHVWRZD�NR�F]\�VL
 SR�QDFL�QL
FLHP�SU]\FLVNX ���SR�F]\P�QDVW
SXMH�SRZUyW�GR�Z\ERUXJUXS\ SDUDPHWUyZ�
��� 2SLV�SDUDPHWUyZ�V\VWHPRZ\FK���6��

3DUDPHWU\�V\VWHPRZH�V� SDUDPHWUDPL��QLH�]ZL�]DQ\PL�]�NDQDáDPL�UHMHVWUDWRUD��=PLDQD�SDUDPHWUX��SDWU]�SXQNWÄ�2JyOQH�]DVDG\�ZSURZDG]DQLD�L�SU]HJO�GDQLD�SDUDPHWUyZ�´�1DVWDZ\�SRV]F]HJyOQ\FK�SDUDPHWUyZ��RSUyF]�SDUDPHWUX�QU �� PR*QD��Z\GUXNRZDü�SU]\FLVNDPL��������������������������������
3DUDPHWU�QU ���6��6à2:2���6áRZR�RWZDUFLD��)RUPDW�SDUDPHWUX� ������������)DEU\F]QLH�XVWDZLDQH�MHVW���MH*HOL�]DPDZLDM�F\�QLH�SRGD�LQQHM�ZDUWR�FL���VáRZR ���� ��NWyUH�SR]ZDOD�QD�VZR�ERGQ\�GRVW
S�GR�SURJUDPRZDQLD�SDUDPHWUyZ�UHMHVWUDWRUD��8VWDZLHQLH�VáRZD�R�LQQHM�ZDUWR�FL�]DEH]SLHF]DZSURZDG]RQH�GR�UHMHVWUDWRUD�SDUDPHWU\�SU]HG�VNDVRZDQLHP�OXE�]PLDQ���0R*OLZH�MHVW�W\ONR�LFK�SU]HJO�GDQLHRUD]�GUXNRZDQLH��:�WU\ELH�SU]HJO�GDQLD�RUD]�GUXNRZDQLD�SDUDPHWUyZ�V\VWHPRZ\FK�UHMHVWUDWRUD�MHJR�ZDUWR�ü�Uy*QD�RG� ������QLH MHVW�GUXNRZDQD��'UXNRZDQ\�MHVW�W\ONR�V\PERO Ä""""´�
3DUDPHWU�QU����6��,'���1XPHU�LGHQW\ILNDF\MQ\�UHMHVWUDWRUD�)RUPDW�SDUDPHWUX� ���������)DEU\F]QLH�XVWDZLDQ\�MHVW�QXPHU ����OXE�LQQ\�ZHGáXJ�]DPyZLHQLD��1XPHU�,' MHVW�Z\NRU]\VW\ZDQ\�GR�LGHQ�W\ILNDFML�WD�P�UHMHVWUDF\MQ\FK�]�UHMHVWUDWRUHP�D�SU]\�NRPXQLNDFML�]�NRPSXWHUHP�VWDQRZL�DGUHV�UHMHVWUDWRUD�

QU�SDUDPHWUX�����������������������������������������QU�LGHQW\ILNDF\MQ\���,'��3DUDPHWU�QU����6��'$7$ � 'DWD�NDOHQGDU]RZD�)RUPDW�ZSURZDG]DQLD�GDW\� URN��PLHVL�F��G]LH� ��3U]\�=HURZDQLX�VWDQX�DNWXDOQD�GDWD�QLH�MHVWNDVRZDQD�
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3DUDPHWU�QU����6��&=$6 ��&]DV�DVWURQRPLF]Q\��)RUPDW�ZSURZDG]DQLD�F]DVX�� JRG]LQ\��PLQXW\ Z�V\VWHPLH����JRG]LQQ\P���3U]\�=HURZDQLX�VWDQX�DNWXDOQ\F]DV�QLH�MHVW�NDVRZDQ\�
3DUDPHWU�QU ���6��2.5(6 ��2NUHV�GUXNRZDQLD�Z\QLNX�SRPLDUyZ��:DUWR�ü�WHJR�SDUDPHWUX�RNUH�OD�RNUHV�GUXNRZDQLD�QD�WD�PLH�UHMHVWUDF\MQHM�Z\QLNX�SRPLDUX�]V]H�FLX�NDQDáyZ�SRPLDURZ\FK��3DUDPHWU�WHQ�PR*H�SU]\MPRZDü�ZDUWR�FL� ��OXE �� ��������������������� OXE���� VHNXQG�3R�XVWDZLHQLX�ZDUWR�FL�SDUDPHWUX�QD�� RNUHV�GUXNRZDQLD�Z\QLNX��SRPLDUyZ�MHVW�SURSRUFMRQDOQ\GR�LOR�FL�DNWXDOQLH�Zá�F]RQ\FK�DNW\ZQ\FK NDQDáyZ SRPLDURZ\FK�

2.5(6� �LOR�ü�Zá�F]RQ\FK�NDQDáyZ�uu ��VHN�
3R]RVWDáH�NDQDá\�SRPLDURZH�PXV]� E\ü�Z�VWDQLH�Z\á�F]HQLD�SRPLDUX�L�UHMHVWUDFML W]Q��SDUDPHWUSRPLDURZ\�3� QDOH*\�]DSURJUDPRZDü�QD������S��SXQNW�������'OD�WHJR�W\SX�SUDF\�Z\á�F]RQD�MHVW�REVáXJDSDUDPHWUX�&���3U
GNR�ü�DODUPRZD�

3DUDPHWU�QU ���6��:(:� �1RPLQDOQD�SU
GNR�ü�SU]HVXZX�WD�P\�UHMHVWUDF\MQHM�3DUDPHWU�WHQ�XVWDOD�SU
GNR�ü�SU]HVXZX�WD�P\��JG\�]DFLVNL�VWHUXM�FH���������:(:���=(:�� V� UR]ZDUWH�:DUWR�ü�SRVXZX��PR*QD�Z\EUDü�]�V]HUHJX� � OXE ����������������������������������PP�K� 'OD�ND*GHM�Z\EUD�QHM�ZDUWR�FL�SRVXZX��Uy*QHM�RG �� PR*QD�Z�UHMHVWUDWRU]H�]DSURJUDPRZDü�GRZROQ\�]�GRVW
SQ\FK�RNUHVyZSXQNWRZDQLD��3U]\�MHJR�Z\ERU]H�SRZLQQR�VL
 NLHURZDü�NU\WHULXP�F]\WHOQR�FL�]DSLVX��8VWDZLHQLH�SDUDPHWUXQD�ZDUWR�ü Ä�� ´�R]QDF]D�Z\á�F]HQLH�GUXNRZDQLD�L�SU]HVXZX�WD�P\�
3DUDPHWU�QU����6��=(:� �3U
GNR�ü�SU]HVXZX�WD�P\�XVWDZLDQD�]HZQ
WU]Q\P�V\JQDáHP�3DUDPHWU�WHQ�XVWDOD�SU
GNR�ü�SU]HVXZX�WD�P\��JG\�]DFLVNL�VWHUXM�FH �� ���� ��:(:���=(:�� V� ]ZDUWH�:DUWR�ü�SRVXZX�PR*QD�Z\EUDü�]��V]HUHJX�MDN�Z�WDEOLF\���.D*GHM�]�ZDUWR�FL�SRVXZX�WD�P\��Uy*QHM�RG� ��SU]\SRU]�GNRZDQ\�MHVW�RNUHV�GUXNRZDQLD�ZJ�WDEOLF\�

�PP�K ��PP�K ��PP�K ��PP�K ���PP�K ���PP�K ���PP�K ���PP�K����V ����V ���V ���V ���V ���V ���V ��V
3DUDPHWU�QU����6��:<�:,(7/$1,( ��&]DV�HNVSR]\FML�Z\QLNX�SRPLDUX�QD�SROX�RGF]\WRZ\P�:DUWR�ü�WHJR�SDUDPHWUX�RNUH�OD�F]DV�HNVSR]\FML�QD��SROX�RGF]\WRZ\P�Z\QLNX�SRPLDUX�Z�NROHMQ\PNDQDOH�SRPLDURZ\P��3DUDPHWU�WHQ�PR*H�SU]\MPRZDü�ZDUWR�FL� ����� ��������� OXE��� VHNXQG�
3DUDPHWU�QU����6�� L�QU����6��5$3257< L�'2%$���3DUDPHWU\�XVWDODM�FH�Z\GUXN�UDSRUWyZ�GRERZ\FK�5DSRUW�GRERZ\�]DZLHUD�ZDUWR�FL�FKZLORZH�SRPLDUyZ�ZV]\VWNLFK�NDQDáyZ�]�ND*GHM�SHáQHM�JRG]LQ\�OXE�ZDUWR�FL�UHGQLH�SRPLDUyZ�]D�RNUHV�MHGQHM�JRG]LQ\��ZDUWR�ü�PDNV\PDOQ� L�PLQLPDOQ� Z�NDQDOH�RSLVDQH�F]DVHP�LFK�Z\�VW�SLHQLD�L�ZDUWR�ü��UHGQL� ]�SRPLDUyZ�Z�NDQDOH��Z�SU]HG]LDOH�F]DVX�REM
W\P�UDSRUWHP��:�FL�JX�GRE\�PR*HE\ü�GUXNRZDQ\FK ����� UDSRUWyZ��,OR�ü�UDSRUWyZ�L�JRG]LQD�RG�NWyUHM�OLF]RQD�MHVW�XPRZQD�GRED�XVWDORQH�V� VWD�QHP�]DSURJUDPRZDQLD�W\FK�SDUDPHWUyZ��'RVW
SQH�MHVW��QD�]DPyZLHQLH��Z\NRQDQLH�UHMHVWUDWRUD�]�SURJUDPHP�ZNWyU\P�UDSRUW\�]DZLHUDM� GDQH�]�ND*G\FK���PLQ�SUDF\�UHMHVWUDWRUD�

=DSURJUDPRZDQLH�ZDUWR�FL�SDUDPHWUX�6��QD�� � Z\á�F]D�GUXNRZDQLH�UDSRUWyZ�GRERZ\FK������ ��XVWDOD�LOR�ü�GUXNRZDQ\FK�UDSRUWyZ�Z�FL�JX����JRG]LQ�]�ZDUWR�FLDPL�FKZLORZ\PL�SRPLD�UyZ�]�ND*GHM�SHáQHM�JRG]LQ\��Z�SU]HG]LDOH�F]DVX�REM
W\P�UDSRUWHP�



��

������ �� ��XVWDOD�LOR�ü�GUXNRZDQ\FK�UDSRUWyZ�Z�FL�JX����JRG]LQ�]�ZDUWR�FLDPL��UHGQLPL�]SRPLDUyZ��]D��RNUHV�ND*GHM�MHGQHM�JRG]LQ\��Z�SU]HG]LDOH�F]DVX�REM
W\P�UDSRUWHP
:�SDUDPHWU]H�6��SURJUDPXMH�VL
 OLF]E
 ]�SU]HG]LDáX�������� RSLVXM�F� SHáQ� JRG]LQ
 RG�NWyUHM�OLF]RQD�E
G]LH�XPRZQD�GRED�GOD�XVWDOHQLD�F]DVX�Z\GUXNX�UDSRUWyZ��-HVW�WR�UyZQLH* JRG]LQD�UR]SRF]
FLD�GUXNRZDQLD�SLHUZV]HJR�UDSRUWX��:\GUXN�UDSRUWX�XUX�FKDPLDQ\�MHVW�DXWRPDW\F]QLH�QD�SRGVWDZLH�ZDUWR�FL�REX�SDUDPHWUyZ�

8VWDZLHQLH�QS��SDUDPHWUX�6��QD�ZDUWR�ü����SDUDPHWUX�6��QD�ZDUWR�ü����R]QDF]D��*H�Z�FL�JX���JRG]LQ�OLF]RQ\FK�RG�JRG]LQ\�������GUXNRZDQH�E
G� GZD�UDSRUW\��SLHUZV]\�R�JRG]LQLH�������D�GUXJLR�JRG]LQLH������=DSURJUDPRZDQLH�]HURZHM�ZDUWR�FL�SDUDPHWUX 6����:(:�� Z\á�F]D�SU]HVXZ�WD�P\�L�UHMHVWUDFM
ELH*�F\FK�SRPLDUyZ��GUXNRZDQH�V� ZyZF]DV�QD�WD�PLH�W\ONR�UDSRUW\�GRERZH��]JRGQLH�]H�VWDQHPSDUDPHWUyZ�6� L�6��3R�]DSURJUDPRZDQLX�SDUDPHWUX &����SXQNW������ QD 2))��UDSRUW\�GRERZH�E
G� GUXNRZDQH�EH]�Z\QLNX�SRPLDUyZ�NDQDáyZ��]�ND*GHM�SHáQHM�JRG]LQ\��6WDQGDUGRZR�SDUDPHWU�6� XVWDZLRQ\�MHVW�QD�ZDUWR�ü����Z\á�F]RQH�MHVW��GUXNRZDQLH�UDSRUWyZ�GRERZ\FK
8ZDJD� 3U]HSURJUDPRZDQLH�Z�UHMHVWUDWRU]H�MHGQHJR�]�SDUDPHWUyZ�V\VWHPRZ\FK�QU��������PDM�F\FK�ZSá\Z�QD�LQWHU�SUHWDFM
 ]DSLVDQ\FK�QD�WD�PLH�Z\QLNyZ�SRPLDUX��SR�SU]HM�FLX�]H�VWDQX�]DZLHV]HQLD�UHMHVWUDFML�Z�WU\E�UHMH�VWUDFML�SRZRGXMH���SXQNW��������x UR]VXQL
FLH�]DSLVX�QD�WD�PLH�Z�SXQNFLH�RGSRZLDGDM�F\P�F]DVRZL�ZSURZDG]HQLD�]PLDQ\�x ZVWDZLHQLH�OLQLL�RSLVX�ELH*�FHJRx SU]HM�FLH�GR�UHMHVWUDFML�ZJ�QRZ\FK�QDVWDZ�
��� 2SLV�SDUDPHWUyZ�SRPLDURZ\FK���3��

3DUDPHWU\�SRPLDURZH�XVWDZLD�VL
 RVREQR�GOD�ND*GHJR�]�NDQDáyZ�SRPLDURZ\FK��:DUWR�ü�SDUDPHWUX�]PLHQLD�VL
 ZJSXQNWX��Ä�2JyOQH�]DVDG\�ZSURZDG]DQLD�L�SU]HJO�GDQLD�SDUDPHWUyZ�´�1DVWDZ\�SRV]F]HJyOQ\FK�SDUDPHWUyZ�PR*QD��Z\GUXNRZDü�SU]\FLVNDPL ����������������
3DUDPHWU�QU����3��7<3��1XPHU�]DNUHVX�SRPLDURZHJR�=DSURJUDPRZDQLH�L�]DDNFHSWRZDQLH�QXPHUX�]DNUHVX ����R]QDF]D�Z\á�F]HQLH�SRPLDUX�L�UHMHVWUDFML�Z�GDQ\PNDQDOH�L�SU]HM�FLH�GR�SURJUDPRZDQLD�QDVW
SQHJR�SDUDPHWUX�=DSURJUDPRZDQLH�]DNUHVX�]�SU]HG]LDáX �������L�]DDNFHSWRZDQLH�Z\ERUX�SU]\FLVNLHP��������������VSRZRGXMHSU]HM�FLH�GR�SURJUDPRZDQLD�VWDQX�DNW\ZQR�FL�NDQDáX�

QU�NDQDáX����QU�SDUDPHWUX� QU�]DNUHVX3DUDPHWU�QU����3��$.7���6WDQ�DNW\ZQR�FL�NDQDáX��:\EyU�V\PEROX�x $� ��.DQDá�DNW\ZQ\���R]QDF]D��*H�Z\QLNL�SRPLDUyZ�Z�GDQ\P�NDQDOH�E
G� UHMHVWURZDQH�QD�WD�PLH�x 3 �.DQDá�SDV\ZQ\�� R]QDF]D��*H�ZDUWR�ü�Z�NDQDOH�MHVW�PLHU]RQD�OHF]�Z\QLNL�SRPLDUyZ�QLH�V� UHMHVWURZDQH�QD�WD��PLH��3U]\SLVDQH�GOD�WHJR�NDQDáX�SU]HND(QLNL�DODUPRZH�G]LDáDM���3U]HNURF]HQLH�MHGQHM�]�]DSURJUDPRZDQ\FK�ZDUWR�FLDODUPRZ\FK��JG\�DODUP�WHQ�]DSURJUDPRZDQ\�MHVW�MDNR�DNW\ZQ\ Ä$´� SRZRGXMH�XVWDZLHQLH�NDQDáX�Z�VWDQ�DNW\ZQR��FL�L�UHMHVWUDFM
 Z\QLNX�SRPLDUyZ��-H*HOL�SDUDPHWU 3��$/$502:$ MHVW�Zá�F]RQ\��UHMHVWUDFMD�RGE\ZD�VL
 ZyZF]DVSU]\�SU
GNR�FL�SU]HVXZX�WD�P\ ����PP�K L�RNUHVLH�GUXNRZDQLD �V L�WUZD�GR�FKZLOL�XVW�SLHQLD�VWDQX�DODUPRZHJR�
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QU�NDQDáX����QU�SDUDPHWUX�� DNW\ZQR�ü�NDQDáX
1DFL�QL
FLH�SU]\FLVNX� VSRZRGXMH�]DDNFHSWRZDQLH�QDVWDZ\�L�SU]HM�FLH�GR�SURJUDPRZDQLD�QDVW
SQHJR�SDUDPHWUX�

3DUDPHWU�QU����3��)��37� �6SRVyE�SU]HWZDU]DQLD�V\JQDáX�ZHM�FLRZHJR�3DUDPHWU�RNUH�OD�IXQNFM
 SU]HWZDU]DQLD�V\JQDáX�Z�NDQDOH�OXE�SU]HWZDU]DQLD�V\JQDáyZ�ZHM�FLRZ\FK�NLONX�NDQDáyZ�QD�ZDUWR�ü�ZVND]\ZDQ� QD�Z\�ZLHWODF]X�L�UHMHVWURZDQ� QD�WD�PLH�Z�Z\EUDQ\P�NDQDOHSRPLDURZ\P��)XQNFMD�SU]HWZDU]DQLD�RSLVDQD�MHVW�ZDUWR�FL� WU]HFK�NROHMQR�SURJUDPRZDQ\FK�F\IU�

QU�SDUDPHWUX���� IXQNFMD�SU]HWZDU]DQLD�����F\IU\��
x 3LHUZV]D�F\IUD�RNUH�OD�URG]DM�RSHUDFML�PDWHPDW\F]QHM�Z�ELH*�F\P�NDQDOH�� ��OLQLRZH�SU]HWZDU]DQLH�V\JQDáX� ��SLHUZLDVWNRZDQLH
x 'UXJD�F\IUD�RNUH�OD�URG]DM�RSHUDFML�PDWHPDW\F]QHM�SRPL
G]\�NDQDáDPL�SRPLDURZ\PL�� ��EH]�RSHUDFML�SRPL
G]\�NDQDáDPL�SRPLDURZ\PL� ��GRGDZDQLH� ��RGHMPRZDQLH� ��X�UHGQLDQLH� � PQR*HQLHx 7U]HFLD�F\IUD�RNUH�OD�QXPHU�NDQDáX�GRFHORZHJR�GOD�RSHUDFML�PDWHPDW\F]QHM�RNUH�ORQHM�GUXJ� F\IU� SDUDPHWUX��:\QLN�RSHUDFML�PL
G]\�ZDUWR�FLDPL�ZHM�FLRZ\PL�GDQHJR�NDQDáX�D�GRFHORZ\P�MHVW�GUXNRZDQ\�L�ZVND]\ZDQ\�Z�NDQDOH�GRFHORZ\P���]DPLDVW�ZDUWR�FL�PLHU]RQHM�Z�W\P�NDQDOH��SR�SU]HWZRU]HQLX�QD�ZDUWR�ü�Z\M��FLRZ� ZHGáXJ�VWDQX�]DSURJUDPRZDQLD�SDUDPHWUyZ�Z\M�FLRZ\FK�NDQDáX�GRFHORZHJR�� ��EH]�RSHUDFML�SRPL
G]\�NDQDáDPL�SRPLDURZ\PL����� ��Z\EUDQ\�QXPHU�NDQDáX�GRFHORZHJR=DSURJUDPRZDQLH�IXQNFML�SU]HWZDU]DQLD�QS��GOD�NDQDáX�QU�� L�QU�� MDNR Ä���´ R]QDF]D��*H�ZHM�FLRZD�ZDU�WR�ü�PLHU]RQD�Z�NDQDOH�QU�� MHVW GUXNRZDQD�EH]�]PLDQ�Z�W\P�NDQDOH��D�ZHM�FLRZD�ZDUWR�ü�PLHU]RQD�Z�NDQDOHQU � MHVW�X�UHGQLDQD�]�ZHM�FLRZ� ZDUWR�FL� SRPLDUX�]�NDQDáX�QU���L�Z\QLN�WHM�RSHUDFML��SR�SU]HWZRU]HQLX�QDZDUWR�ü�Z\M�FLRZ� ]�]DSURJUDPRZDQHJR�GOD�NDQDáX�QU�� SU]HG]LDáX�:<�0,1 ����:<�0$; �SU]HG]LDá�]PLHQ�QR�FL�IXQNFML�SU]HWZDU]DQLD���MHVW�GUXNRZDQ\�L�Z\�ZLHWODQ\�Z�NDQDOH�QU���=DSURJUDPRZDQLH�Z�NDQDOH�SLHUZLDVWNRZHM�IXQNFML�SU]HWZDU]DQLD�R]QDF]D��*H�DNWXDOQLH�PLHU]RQHM�ZHM��FLRZHM�ZDUWR�FL�8[ RGSRZLDGD�ZDUWR�ü�8Z\��ZVND]\ZDQD�QD�SROX�RGF]\WRZ\P�L�GUXNRZDQD�QD�WD�PLH��SU]H�OLF]RQD�ZJ�Z]RUX�

8Z\� ��:<�0$;���:<�0,1��u 6457���8[���:(�0,1�����:(�0$;���:(�0,1�����:<��0,1
8MHPQH�ZDUWR�FL�8[ V� WUDNWRZDQH�MDNR�ZDUWR�ü Ä�´�
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1S��GOD�]DSURJUDPRZDQ\FK�Z�NDQDOH�GDQ\FK�
=DNUHV�ZHM�FLRZ\������=DNUHV�Z\M�FLRZ\�������SR�SU]HOLF]HQLX�RWU]\PXMHP\�GOD�8[� �����8Z\� ��� �����V]HURNR�FL�WD�P\��GOD�8[� �����8Z\� �������������������������V]HURNR�FL�WD�P\��GOD�8[� �����8Z\� ���� � �����V]HURNR�FL�WD�P\��

1DFL�QL
FLH�SU]\FLVNX� VSRZRGXMH�]DDNFHSWRZDQLH�QDVWDZ\�L�SU]HM�FLH�GR�SURJUDPRZDQLDQDVW
SQHJR�SDUDPHWUX�
3DUDPHWU�QU����3��&-�/5 �.RPSHQVDFMD�$&-&�&-��RSRUQR�ü�OLQLL�OXE�UH]\VWDQFMD�QDGDMQLND��6SRVyE�SURJUDPRZDQLD�]DOH*\�RG�Z\EUDQHJR�QXPHUX�]DNUHVX���SDUDPHWU�3� ��L�NRQILJXUDFML�F]XMQLNyZ�i 'OD�]DNUHVyZ ������L��� ��QDGDMQLN�UH]\VWDQF\MQ\��SRPLDU�WHPSHUDWXU\�RSRUQLNLHP�WHUPRPH�WU\F]Q\P�57'���x Z�SRá�F]HQLX�WUyMSU]HZRGRZ\P��L�GZXSU]HZRGRZ\P�]�RSRUQLNLHP�Z\UyZQDZF]\P��]DSURJUDPRZDü�QDOH*\�ZDUWR�ü�Ä������´.D*GD�LQQD�ZDUWR�ü�E
G]LH�WUDNWRZDQD�MDNR�UH]\VWDQFMD�OLQLL��/5��L��XZ]JO
GQLDQD�SU]\�REOLF]DQLX�Z\QLNX�SRPLDUX��FR�VSRZRGXMH�SRZVWDQLH�Eá
GX�x Z�SRá�F]HQLX�GZXSU]HZRGRZ\P�]H�]QDQ� RSRUQR�FL� OLQLL�á�F]�FHM�]DSURJUDPRZDü�ZDU�WR�ü�UyZQ� á�F]QHM�UH]\VWDQFML�REX�SU]HZRGyZ��5H]\VWDQFM
 OLQLL�ZSURZDG]D�VL
 MDNRZDUWR�ü�VWDáRSU]HFLQNRZ� ]�SU]HG]LDáX����������������::�

i 'OD�]DNUHVX�QU ����QDGDMQLN�SRWHQFMRPHWU\F]Q\���x ]DSURJUDPRZDü�ZDUWR�ü�U]HF]\ZLVWHM���OXE�QRPLQDOQHM���UH]\VWDQFML�QDGDMQLND��5H]\VWDQ�FM
 ZSURZDG]D�VL
 MDNR�ZDUWR�ü�]PLHQQRSU]HFLQNRZ��
i 'OD�]DNUHVyZ�����������SRPLDU�WHPSHUDWXU\�WHUPRHOHPHQWHP�7&��SDUDPHWU�3��RNUH�OD�VSRVyE�NRPSHQVDFML�WHPSHUDWXU\�VSRLQ\�RGQLHVLHQLD�WHUPRHOHPHQWX�

3U]\FLVNLHP OXE�� XVWDOLü�QD�Z\�ZLHWODF]X�PLJDM�F\�QDSLV�Ä$&-&´�OXE
PLJDM�FH�OLWHU\ &- QS� Z�V\PEROX Ä&-��´�

x $&-& � XVWDOD�VDPRF]\QQ� NRPSHQVDFM
 VSRLQ\�RGQLHVLHQLD���JG\�F]XMQLN�WHPSHUDWXU\VSRLQ\�RGQLHVLHQLD�]QDMGXMH�VL
 QD�Sá\FLH�]DFLVNRZHM�OXE�JG\�GR�]DFLVNyZ %�L ( UHMHVWUDWR�UD�MHVW�SU]\á�F]RQ\�]HZQ
WU]Q\�F]XMQLN�XPLHV]F]RQ\�Z�SU]\VWDZFH�$&-&���
3R�]DDNFHSWRZDQLX�Z\ERUX��SU]\FLVNLHP UHMHVWUDWRU�VSUDZG]D�SRSUDZQR�ü�NRQIL�JXUDFML�F]XMQLND�L�]ZyU�QD�SDNLHFLH�XNáDGX�ZHM�FLRZHJR ��5\V���� GR�ZVSyáSUDF\�]$&-&���GOD $&-& ]�F]XMQLNLHP�WHPSHUDWXU\�QD�]DFLVNDFK %��( UHMHVWUDWRUD��]ZRU
 QDOH*\XV\WXRZDü�Z�SRáR*HQLX 7(50�&-�
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��GOD $&-& ]�F]XMQLNLHP�WHPSHUDWXU\�Z�SU]\VWDZFH $&-&��]ZRU
 QDOH*\�XV\WXRZDü�ZSRáR*HQLX $&-&�
-H*HOL�NRQILJXUDFMD�SDNLHWX�GOD�$&-&�QLH�RGSRZLDGD�Z\NRQDQLX�UHMHVWUDWRUD�GR�ZVSyáSUDF\�]RNUH�ORQ\P�F]XMQLNLHP�WHPSHUDWXU\�VSRLQ\�RGQLHVLHQLD��QLH�MHVW�SRGá�F]RQ\�F]XMQLN�WHPSHUDWXU\VSRLQ\�OXE�Z�WUDNFLH�SUDF\�SRZVWDáD�SU]HUZD�Z�MHJR�REZRG]LH��WR�QD�WD�PLH�GUXNRZDQ\�MHVW�NR�PXQLNDW� Ä35=(5:$�$&-&´�:�WU\ELH�UHMHVWUDFML�GRGDWNRZR�RSLVDQD�]RVWDQLH�DNWXDOQD�GDWD�L�F]DV�]GDU]HQLD��SR�F]\P�UHMH�VWUDWRU�NRQW\QXXMH�SRPLDU\�L�UHMHVWUDFM
 ELRU�F�]D�SRGVWDZ
 RVWDWQL� SRSUDZQ� ZDUWR�ü�WHPSHUD�WXU\�VSRLQ\�RGQLHVLHQLD��.RPXQLNDW�R�SU]HUZLH�F]XMQLND�E
G]LH�SRQDZLDQ\�SR�ND*G\P�XUXFKR�PLHQLX�UHMHVWUDFML�]�WU\EX�:<%258�,�35=(*/�'$1,$�*583<�3$5$0(75Ï:�3R�VSUDZG]HQLX�NRQILJXUDFML�QDVW
SXMH�SU]HM�FLH�GR�SURJUDPRZDQLD�QDVW
SQHJR�SDUDPHWUX�x &-�� � XVWDZLRQD�VWDQGDUGRZR�WHPSHUDWXUD ��q& VSRLQ\�RGQLHVLHQLD��NWyUD�PR*H�E\ü]PLHQLDQD�
3U]\FLVNLHP SU]HFKRG]L�VL
 GR�XVWDZLDQLD�ZDUWR�FL���QD�]DVDGDFK�SRGDQ\FK�ZSNW��������PLJDM�F\FK�NROHMQR�F\IU�WHPSHUDWXU\�RGQLHVLHQLD�OXE�ZUDFD�GR�Z\ERUX &-�$&-&�

'RNRQDQ\�Z\EyU�WHPSHUDWXU\�RGQLHVLHQLD�]DDNFHSWRZDü�SU]\FLVNLHP ��QDVW
SXMHZyZF]DV�SU]HM�FLH�GR�SURJUDPRZDQLD�QDVW
SQHJR�SDUDPHWUX��5HMHVWUDWRU�XZ]JO
GQLD�SRSUDZN
UyZQ� ]DSURJUDPRZDQHM�ZDUWR�FL�WHPSHUDWXU\ &- SU]\��SRPLDUDFK�WHPSHUDWXU\�Z�GDQ\P�NDQD�OH� 3U]\�SRPLDUDFK�WHPSHUDWXU\�WHUPRHOHPHQWHP�UHMHVWUDWRU�EDGD�LPSXOVRZR�SU�GHP�WHVWXM�F\PSU]HUZ
 WHUPRHOHPHQWX��%DGDQLH�WR�PR*QD�Z\á�F]\ü�GOD�ZV]\VWNLFK�NDQDáyZ�ZSURJUD�
PRZXM�F�NURSN
��SU]H]�QDFL�QL
FLH�SU]\FLVNyZ �� ��SR�V\PEROX�URG]DMX�NRPSHQ�VDFML�VSRLQ\�RGQLHVLHQLD�&-�$&-&�

i 'OD�LQQ\FK�QXPHUyZ�]DNUHVyZ�SDUDPHWU�3��QLH�MHVW�GRVW
SQ\�
8:$*$�GRW\F]�FD�SDUDPHWUyZ�3����3�:DUWR�FL�W\FK�SDUDPHWUyZ�V� OLF]EDPL�]PLHQQRSU]HFLQNRZ\PL�]H�]QDNLHP��=QDN�Ä�PLQXV´�

XVWDZLD�VL
 QD�Z\�ZLHWODF]X�QU����SU]\FLVNDPL � ��3U]\�GRGDWQLHM�ZDUWR�FLSDUDPHWUX�]QDNX�QLH�Z\Uy*QLD�VL
 L�SROH��WR�MHVW�Z\JDV]RQH�1LHNWyUH�ZDUWR�FL�PR*QD�ZSURZDG]Lü�QD�NLOND�UyZQRZD*Q\FK�VSRVREyZ��1S����P9��PR*QD]DSLVDü�MDNR�������������������������.URSN
 G]LHVL
WQ� ZSURZDG]D�VL
 X*\ZDM�F�SU]\FLVNyZ�
� Z�PRPHQFLH�JG\�PLJD�F\IUD��SR�NWyUHM�FKFHP\�XPLH�FLü�NURSN
�

3DUDPHWU�QU����3�� L�QU ���3��:(��0,1�L�:(��0$; ��'ROQD�L�JyUQD�JUDQLFD�V\JQDáX�ZHM�FLRZHJR��:DUWR�FL�W\FK�SDUDPHWUyZ�RNUH�ODM� ZHM�FLRZ\�]DNUHV�SRPLDURZ\�SURJUDPRZDQHJR�NDQDáX��3RGDMH�VL
 MH�ZMHGQRVWNDFK�FKDUDNWHU\VW\F]Q\FK�GOD�GDQHJR�QXPHUX�]DNUHVX���7DEOLFD�QU�����'RSXV]F]DOQH�ZDUWR�FL�SDUDPH�WUyZ�SRGDQH�V� Z�7DEOLF\�QU���NRO�����:DUWR�ü�JyUQHM�JUDQLF\�]DNUHVX�PXVL�E\ü�ZL
NV]D�QL* ZDUWR�ü�GROQHMJUDQLF\��SU]\��]DFKRZDQLX�PLQLPDOQHM�UR]SL
WR�FL�]DNUHVX�ZJ�7DEOLF\�QU���NRO����
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:DUWR�ü�SDUDPHWUX�3��PR*H�E\ü�SURJUDPRZDQD�Z�SU]HG]LDOH�RG�GROQHM�JUDQLF\�]DNUHVX��7DEOLFD����NRO�����Z��JyU
 ]DNUHVX��D* GR�ZDUWR�FL�RJUDQLF]RQHM�SU]HG]LDáHP�PLQLPDOQHM�MHJR�UR]SL
WR�FL��7DEOLFD����NRO����3DUDPHWU�3����:(�0$;�� PR*H�E\ü�XVWDZLDQ\�Z�]DNUHVLH�RG�JyUQHM�JUDQLF\�]DNUHVX��7DEOLFD����NRO�����GR�ZDUWR�FL�RJUDQLF]RQHM�SU]HG]LDáHP�PLQLPDOQHM�MHJR�UR]SL
WR�FL���Z�VWRVXQNX�GR�]DSURJUDPRZDQHM�ZF]H�QLHM�ZDUWR�FL�SDUDPHWUX�3����:(�0,1�� �
8ZDJD�'OD�]DNUHVyZ�SURJUDPRZDQ\FK�]�MHGQRVWURQQ\P�SU]HVXQL
FLHP�]HUD���OXSD����WU]HED�OLF]\ü�VL
 ]� GRGDWNRZ\PEá
GHP�Z]JO
GQ\P�Z\QLNDM�F\P�]�ZDUWR�FL�GROQHM�JUDQLF\�]DSURJUDPRZDQHJR�]DNUHVX�SRPLDURZHJR���SU]HVXQL
FLD]HUD����1LH�QDOH*\�ZL
F�SURJUDPRZDü�QLVNLHJR�]DNUHVX�SRPLDURZHJR�R�]E\W�GX*\P�SU]HVXQL
FLX�]HUD��SRQLHZD* NRU]\�FLZ\QLNDM�FH�]H�]ZL
NV]RQHM�EH]Z]JO
GQHM�GRNáDGQR�FL�RGF]\WX�]�WD�P\�UHMHVWUDF\MQHM�OXE�VNDOL�F\IURZHM�PRJ� ]RVWDüRNXSLRQH�]QDF]Q\P�SU]\URVWHP�Eá
GX�Z]JO
GQHJR�SRPLDUX��'OD�UHMHVWUDWRUD�NODV\�����QRUPD�,(&�����XVWDOD�PDNV\�PDOQ\�SU]\URVW�Eá
GX�EH]Z]JO
GQHJR�QD������ZDUWR�FL�SU]HVXQL
FLD�]DNUHVX�

1S�'OD�]DSURJUDPRZDQHJR�]DNUHVX�QU���� ��������P9��]DNUHV�SRPLDURZ\�Z\QRVL ��P9��SU]HVXQL
FLH�]DNUHVX�Z\QRVL ���P9
��PDNV\PDOQ\�GRSXV]F]DOQ\�Eá�G�Z]JO
GQ\�SRPLDUX�ZJ�,(&�
Eá�G�Z]JO
GQ\� �  �����
%á�G�Z]JO
GQ\�SRPLDUX�PR*H�ZL
F�RVL�JQ�ü�VWRVXQNRZR�GX*� ZDUWR�ü�

3DUDPHWU�QU����3�� L�QU ���3��:<��0,1�L�:<��0$;���'ROQD�L�JyUQD�JUDQLFD�ZDUWR�FL�ZVND]\ZDQHM�QD�SROX�RGF]\WRZ\P�3RGF]DV�SRPLDUyZ�ZLHONR�FL�ZHM�FLRZHM�QD�SROX�RGF]\WRZ\P��SRMDZLD�VL
 SURSRUFMRQDOQD�ZDUWR�ü�Z\M�FLR�ZD�Z\UD*RQD�Z�MHGQRVWNDFK�XVWDORQ\FK�SDUDPHWUHP�3���:DUWR�ü�JyUQHM JUDQLF\��]DNUHVX�Z\M�FLRZHJR�PXVLE\ü�ZL
NV]D�QL* ZDUWR�ü�GROQHM�JUDQLF\�8ZDJD�)RUPDW�Z\�ZLHWODQLD�L�GUXNRZDQLD�Z\QLNX�]DOH*\�RG�]DSURJUDPRZDQLD�SR]\FML�NURSNL�G]LHVL
WQHM�GOD�MHGQHJR]�W\FK�SDUDPHWUyZ��-H*HOL�GRNáDGQR�FL�REX�F\IU�V� Uy*QH�WR�Z\ELHUDQD�MHVW�OLF]ED�PQLHM�GRNáDGQD���PQLHM�F\IUSR�NURSFH���
3DUDPHWU�QU����3��-��:< ��-HGQRVWND�ZDUWR�FL�ZVND]\ZDQHM��3R�Z\ERU]H�QXPHUX�W\SX�]DNUHVX���SDUDPHWU�3� ��-�:< XVWDZLD�VL
 RGSRZLHGQLR�QD P9��P$��:: OXE qq&� -H�*HOL�RGSRZLDGD�RQD�X*\WNRZQLNRZL�WR�QLH�PXVL�MHM�SURJUDPRZDü��8*\WNRZQLN�PR*H�]PLHQLü�MHGQRVWN
 SUR�JUDPXM�F��GOD�ND*GHJR�NDQDáX��QRZ\�V\PERO�MHGQRVWNL�VNáDGDM�F\�VL
 ]���]QDNyZ��.ROHMQH�]QDNL�$6&,,�Z\�ELHUD�VL
 SU]H]�QDVWDZLHQLH�QD�SROX�RGF]\WRZ\P�RGSRZLDGDM�FHJR�LP�NRGX�V]HVQDVWNRZHJR��SXQNW�������:F]DVLH�SURJUDPRZDQLD�WHM�JUXS\��SDUDPHWUyZ��QD�SROX�Z\�ZLHWODQH�V���QXPHU�NDQDáX��QXPHU�SDUDPHWUX�E
G��F\�NROHMQ\P�QXPHUHP��]QDNX�L�XVWDZLDQ\�]QDN�$6&,,�Z�NRG]LH�V]HVQDVWNRZ\P�

����u ���������u ��



��

=DDNFHSWRZDQLH��XVWDZLRQHJR�]QDNX��SDUDPHWUX���SU]\FLVNLHP� VSRZRGXMH�SU]HM�FLH�GR
SURJUDPRZDQLD�QDVW
SQHJR�]QDNX�MHGQRVWNL��SDUDPHWUX���3R�]DSURJUDPRZDQLX�VLyGPHJR�]QDNX�
SU]\FLVNLHP���������������DNFHSWXMH�VL
 XVWDZLHQLH�FDáHJR�V\PEROX�MHGQRVWNL�L�SU]HM�FLH�GR�SURJUDPRZDQLD�QD�VW
SQHM�JUXS\�SDUDPHWUyZ���WHNVW�LQIRUPDF\MQ\����'OD�V\PEROX�MHGQRVWNL�R�PQLHMV]HM�LOR�FL�]QDNyZ��XVWDZLH�QLH�L�]DDNFHSWRZDQLH�F\IU Ä��´�QD�SROX�RGF]\WRZ\P�NR�F]\��SURJUDPRZDQLH�WHJR�V\PEROX�L��SRZRGXMH�QD�W\FKPLDVWRZH�SU]HM�FLH�GR�SURJUDPRZDQLD�WHNVWX�LQIRUPDF\MQHJR � SDUDPHWU�3� ��

QU�NDQDáX������QU�SDUDPHWUX�����������QU�]QDNX���������������]QDN�$6&,,�Z�NRG]LH�V]HVQDVWNRZ\P
-HGQRVWNL�ZDUWR�FL�ZVND]\ZDQHM���QS��.:��NP�JRG]�LWS����QLH�V� Z\�ZLHWODQH�SRGF]DV�UHMHVWUDFML��QDWRPLDVW�V� GUXNRZDQH�Z�SURWRNyOH�SRPLDUyZ�

3DUDPHWU�QU����3��2%,(.7 �2SLV�LQIRUPDF\MQ\�NDQDáX��8*\WNRZQLN�PR*H�]DSURJUDPRZDü���]QDNyZ�DOIDQXPHU\F]Q\FK�GOD�ND*GHJR�NDQDáX��GUXNRZDQ\FK�Z�UXEU\FH2%,(.7�WDEOLF\�SDUDPHWUyZ��.ROHMQH�]QDNL�Z\ELHUD�VL
 SU]H]�QDVWDZLHQLH�QD�SROX�RGF]\WRZ\P�]QDNX�$6&,,Z�NRG]LH�V]HVQDVWNRZ\P���SXQNW�������3URJUDPRZDQLH�WHNVWX�L�RSLV�SyO�Z\�ZLHWODF]D�MDN�GOD�SDUDPHWUX�3��8VWDZLHQLH�L�]DDNFHSWRZDQLH�F\IU Ä��´ SU]\FLVNLHP��������������OXE�QDFL�QL
FLH�SU]\FLVNX���������������VSRZRGXMHSU]HM�FLH�GR�SU]HJO�GDQLD�SDUDPHWUyZ�Z�NDQDOH�
8ZDJD� 3U]HSURJUDPRZDQLH�SDUDPHWUyZ�SRPLDURZ\FK�PDM�F\FK�ZSá\Z�QD�LQWHUSUHWDFM
 ]DSLVDQ\FK�QD�WD�PLH�Z\�QLNyZ�SRPLDUX��SR�SU]HM�FLX�]�WU\EX�:<%258�,�5=(*/�'$1,$�*583<�3$5$0(75Ï:�Z�WU\E�UHMHVWUDFML�VSRZRGXMH�x GUXNRZDQLH�GDQ\FK�]��EXIRUD�ZJ��GRW\FKF]DVRZ\FK�QDVWDZ�x UR]VXQL
FLH�]DSLVX�QD�WD�PLH�Z�FKZLOL�SU]HSURJUDPRZDQLD�SDUDPHWUXx ZVWDZLHQLH�NRPXQLNDWX�Ä�=PLDQD�QDVWDZ���GDWD��F]DV!´�x GUXNRZDQLH�GDQ\FK�ZJ�QRZ\FK�QDVWDZ
��� 2SLV�SDUDPHWUyZ�DODUPRZ\FK���$��
3DUDPHWU\�DODUPRZH�XVWDZLD�VL
 GOD�ND*GHJR�]����WX�GRVW
SQ\FK��SU]HND(QLNyZ��3U]\SRU]�GNRZDQLH�SRV]F]HJyOQ\FKSU]HND(QLNyZ�GR�NDQDáyZ�SRPLDURZ\FK�MHVW�GRZROQH�1DVWDZ\�SRV]F]HJyOQ\FK�SDUDPHWUyZ�PR*QD��Z\GUXNRZDü�SU]\FLVNDPL ���������������
3DUDPHWU�QU����$��3�� 1. �� 3U]\SRU]�GNRZDQLH� SU]HND(QLNRZL� QXPHUX� NDQDáX� SRPLDURZHJR� OXE� V\JQDOL]DFML]GDU]H� �1D�SROX�QU�� Z\�ZLHWODQ\�MHVW�QXPHU�SDUDPHWUX��1D�SRODFK�QU�� L�QU�� Z\�ZLHWODQ\�MHVW�QXPHU�Z\EUDQHJR�SU]HND(QLND�D�QD�SROX�QU����QXPHU�NDQDáX�Z�NWyU\P�WHQ�SU]HND(QLN�MHVW�XVWDZLRQ\�OXE�V\PERO�SU]\SRU]�GNR�ZDQHM�GDQHPX�SU]HND(QLNRZL�IXQNFML�V\JQDOL]DFML�]GDU]H���1D��SROX�Z\�ZLHWODF]D�QU ���PLJDM�F�Z\�ZLHWOD�Q\�MHVW�QXPHU�NDQDáX�SRPLDURZHJR������ Z�NWyU\P�XVWDZLDQ\�E
G]LH�SU]HND(QLN�R�QXPHU]H�Z\�ZLHWODQ\P

QD�SROX�QU � L�QU � OXE V\PERO�IXQNFML�V\JQDOL]DFML�]GDU]H����SU]HUZ\�F]XMQLNyZ OXE�NR�FD�SDSLHUX
���8VWDZLHQLH�SU]\FLVNLHP OXE QXPHUX�NDQDáX�SRPLDURZHJR������� L�]DDNFHSWRZDQLH
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QU�NDQDáX� QU�SDUDPHWUX���QU�XVWDZLDQHJR�NDQDáX���QU�SU]HND(QLND
QDVWDZ\�SU]\FLVNLHP� ��VSRZRGXMH�SU]\SRU]�GNRZDQLH�Z\EUDQHJR�SU]HND(QLND�GR�NDQDáX�SRPLDURZHJR�R�QXPHU]H�XVWDZLRQ\P�QD�SROX�QU � Z\�ZLHWODF]D��1DVW
SXMH�ZWHG\�SU]HM�FLH�GR�SURJUDPRZDQLD�SDUDPHWUyZ�SU]HND(QLND���D�QD�SROX�QU � Z\�ZLHWODQ\�MHVW�Z\EUDQ\�QXPHU�NDQDáX�SRPLDURZHJR�-H*HOL�SU]HND(QLN�E\á�ZF]H�QLHM�SU]\SLVDQ\�GR�LQQHJR��NDQDáX�SRPLDURZ\P�QL* ZVND]\ZDQ\�QD�SROXQU �� XVWDZLDQ\�MHVW��MDNR�SDV\ZQ\ ��3��� -H*HOL��SLHUZRWQLH�E\á�W\SX /���+�� WR�ZDUWR�ü�DODUPRZD�XVWDZLRQD�MHVW�QD�GROQHM���JyUQHM���JUDQLF\�]DNUHVX��]DSURJUDPRZDQHJR�Z�Z\EUDQ\P�NDQDOH��3R]RVWDáH�XVWDZLRQH�ZF]H�QLHM��SDUDPHWU\�SU]HND(QLND�QLH�XOHJDM� ]PLDQLH�
8VWDZLHQLH�SU]\FLVNLHP OXE��������������V\PEROX SU]HUZ\�F]XMQLNyZ�OXE�V\PEROX�NR�FD�SDSLHUX
L�]DDNFHSWRZDQLH�QDVWDZ\�SU]\FLVNLHP� ��VSRZRGXMH�SU]\SRU]�GNRZDQLH�WHPX�SU]HND(QLNRZL
IXQNFML�V\JQDOL]DFML�SU]HUZ\�F]XMQLNyZ���GHWHNRZDQ\FK�SU]H]�UHMHVWUDWRU�.(����OXE�NR�FD�SDSLHUX�1D�SROX�Z\�ZLHWODF]D�QU�� Z\�ZLHWODQ\�MHVW�Z\EUDQ\�V\PERO�IXQNFML�SU]HND(QLND�

3DUDPHWU�QU����$��$��$.7 �7\S�DNW\ZQR�FL�SU]HND(QLND��3DUDPHWU�WHQ�PR*H�SU]\MPRZDü�GZD�]QDF]HQLD�x Ä3´���DODUP�QLHDNW\ZQ\��UHMHVWUDWRU�QLH�UHDJXMH�QD�SU]HNURF]HQLH�VWDQX�DODUPRZHJR�OXE�QD�Z\VW�SLHQLH�Z\�EUDQHJR�]GDU]HQLD�x Ä$´������DODUP�DNW\ZQ\��UHMHVWUDWRU�V\JQDOL]XMH�L�UHMHVWUXMH�SU]HNURF]HQLH�DODUPRZHM�ZDUWR�FL�QDVWDZ\�OXEV\JQDOL]XMH�Z\VW�SLHQLH�Z\EUDQHJR�]GDU]HQLD�

QU�NDQDáX������QU�SDUDPHWUX����W\S�DNW\ZQR�FL�DODUPX�����QXPHU�SU]HND(QLND
-H*HOL�SU]HND(QLN�XVWDZLRQ\�MHVW�Z�NDQDOH�SRPLDURZ\P��QDFL�QL
FLH�SU]\FLVNX� ���SR�Z\EUDQLX�W\SX�DNW\ZQR�FL�DODUPX��SRZRGXMH�SU]HM�FLH�GR�SURJUDPRZDQLD�QDVW
SQHJR�SDUDPHWUX�DODUPRZHJR�SU]HND(QLND�
-H*HOL SU]HND(QLNRZL�SU]\SRU]�GNRZDQD�MHVW�IXQNFMD�V\JQDOL]DFML�]GDU]H���QDFL�QL
FLH�SU]\FLVNX����������������SRZ\EUDQLX�W\SX�DNW\ZQR�FL��VSRZRGXMH�]DDNFHSWRZDQLH�QDVWDZ\�L�SU]HM�FLH�Z�VWDQ�SRGJO�GXSDUDPHWUyZ�SU]HND(QLND��SDUDPHWU\�$���$���$��V� QLHGRVW
SQH��

3DUDPHWU�QU�� �$��7<3 ��7\S�DODUPX��.D*GHPX�SU]HND(QLNRZL�Z�NDQDOH�SRZLQLHQ�E\ü�SU]\SLVDQ\�W\S�DODUPX / OXE +�/ ��R]QDF]D��*H�SR�SU]HNURF]HQLX�]DSURJUDPRZDQHM�ZDUWR�FL�SR]LRPX�DODUPRZHJR�Z�NLHUXQNX�ZDUWR�FL�PD�OHM�FHM��SU]HND(QLN�]HZU]H�VZRMH�VW\NL�Z\NRQDZF]H�
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+ ��R]QDF]D��*H�SR�SU]HNURF]HQLX�]DSURJUDPRZDQHM�ZDUWR�FL�SR]LRPX�DODUPRZHJR�Z�NLHUXQNX�ZDUWR�FLURVQ�FHM��SU]HND(QLN�]HZU]H�VZRMH�VW\NL�Z\NRQDZF]H�

QU�NDQDáX������QU��SDUDPHWUX��������W\S�DODUPX��������������QU�SU]HND(QLND
1DFL�QL
FLH�SU]\FLVNX� SR�Z\EUDQLX�W\SX�DODUPX��SRZRGXMH�SU]HM�FLH�GR�SURJUDPRZDQLD�QDVW
SQHJR�SDUDPHWUX�SU]HND(QLND�

3DUDPHWU�QU�� �$��$/$50 ��:DUWR�ü�DODUPRZD��:DUWR�ü�DODUPRZD�SURJUDPRZDQD�MHVW�Z�MHGQRVWNDFK�ZDUWR�FL�ZVND]\ZDQHM�UHMHVWUDWRUD��:DUWR�ü�WHJR�SDUD�PHWUX�MHVW�OLF]E� ]PLHQQRSU]HFLQNRZ� ]H�]QDNLHP��=QDN�Ä�PLQXV´�XVWDZLD�VL
 QD�SROX�QU�� Z\�ZLHWODF]D
SU]\FLVNDPL�������������������������������*G\�SDUDPHWU�MHVW�GRGDWQL�SROH�WR�MHVW�Z\JDV]RQH�

QU�NDQDáX���QU�SDUDPHWUX����������������������ZDUWR�ü�DODUPRZD
3R�QDFL�QL
FLX��SU]\FLVNX� VSUDZG]DQD�MHVW�SRSUDZQR�ü�QDVWDZ\�ZDUWR�FL�DODUPRZHM�Z�VWRVXQNX�GRLQQ\FK�ZF]H�QLHM�XVWDZLRQ\FK�Z�GDQ\P�NDQDOH�SU]HND(QLNyZ���DODUPyZ���L�GR�XVWDZLRQ\FK�ZDUWR�FL�SDUDPH�WUyZ 3� ��:<�0,1���L�3����:<�0$;���:DUWR�FL�DODUPRZH�SU]HND(QLNyZ�W\SX + PXV]� E\ü�DOJHEUDLF]QLHZL
NV]H�QL* GOD�SU]HND(QLNyZ�W\SX / L�PXV]� VLH�PLH�FLü�Z�]DSURJUDPRZDQ\P�SU]HG]LDOH:<�0$;����:<�0,1��3U]\��SRSUDZQ\FK�QDVWDZDFK�QDVW�SL�SU]HM�FLH�GR�SURJUDPRZDQLD�QDVW
SQHJR�SDUD�PHWUX�%á�G�QDVWDZ\�Z�VWRVXQNX�GR�]DSURJUDPRZDQ\FK�ZDUWR�FL�Z\M�FLRZ\FK��V\JQDOL]RZDQ\�MHVW�QD�Z\�ZLHWODF]X����NRPXQLNDWHP ´(UU�+´ OXE ´(UU�/´�%á�G�QDVWDZ\�Z�VWRVXQNX�GR�ZDUWR�FL�DODUPRZHM�LQQHJR�SU]HND(QLND�Z�NDQDOH�V\JQDOL]RZDQ\�MHVW�QD�Z\�ZLH�WODF]X�NRPXQLNDWHP (UU ��]�SRGDQLHP�QXPHUX�SU]HND(QLND�]�QDVWDZ� NWyUHJR�QDVW�SLá�NRQIOLNW�
1DFL�QL
FLH�ZyZF]DV��SU]\FLVNX� VSRZRGXMH�SRZUyW�GR�HG\FML�SDUDPHWUX�]�DXWRPDW\F]QLH�VNU\JRZDQ�ZDUWR�FL� QDVWDZ\�QD�QDMEOL*V]� ZDUWR�ü�SUDZLGáRZ��

3DUDPHWU�QU����$��+,6��$/ ��+LVWHUH]D�DODUPX��+LVWHUH]D�DODUPX�RNUH�OD�Uy*QLF
 SRPL
G]\�QDUDVWDM�F� L�PDOHM�F� ZDUWR�FL� V\JQDáX�PLHU]RQHJR��RNUH�ORQ� ZSURFHQWDFK�]DNUHVX�Z\M�FLRZHJR�GDQHJR�NDQDáX���SRZRGXM�FHJR�]ZDUFLH�OXE�UR]ZDUFLH�VW\NyZ�URERF]\FK�DN�W\ZQHJR�SU]HND(QLND��:DUWR�ü�KLVWHUH]\�MHVW�OLF]E� VWDáRSU]HFLQNRZ���3URJUDPXMH�VL
 M� Z�]DNUHVLH������� ���� ]DNUHVX�Z\M�FLRZHJR � SDUDPHWU\�SRPLDURZH�3� L�3� ��
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QU�NDQDáX����QU�SDUDPHWUX���������������������������������ZDUWR�ü�KLVWHUH]\

1DFL�QL
FLX�SU]\FLVNX��������������VSRZRGXMH�SU]HM�FLH�Z�VWDQ��SRGJO�GX�SDUDPHWUyZ��:F]H�QLHMV]H�X*\FLH�SU]\FLVNX�
VSRZRGXMH�Z\M�FLH�]�SURFHGXU�QDVWDZ�RGSRZLHGQLFK�SDUDPHWUyZ�DODUPX�EH]�ZSá\ZX�QD�LFK�VWDQ�SLHUZRWQ\�

��� 1DVWDZ\�UHMHVWUDWRUD���&��
1DVWDZ\�UHMHVWUDWRUD�V� SDUDPHWUDPL��QLH�]ZL�]DQ\PL�]�NDQDáDPL�SRPLDURZ\PL�
3RV]F]HJyOQH�SURJUDPRZDQH�QDVWDZ\�PR*QD��Z\GUXNRZDü�SU]\FLVNDPL��� � �
3DUDPHWU�QU�� �&��3��75$160 ��3U
GNR�ü�WUDQVPLVML��3DUDPHWU�WHQ�RNUH�OD�SU
GNR�ü�WUDQVPLVML�SU]\�ZVSyáSUDF\�UHMHVWUDWRUD�]�NRPSXWHUHP��0R*QD��Z\EUDü�MHGQ� ]�ZDUWR�FL�SU
GNR�FL ���������������� OXE ���� ERGyZ�

QU�SDUDPHWUX ZDUWR�ü�QDVWDZ\
3DUDPHWU�QU���&��35272.Ïà ��3URWRNyá�NRPXQLNDF\MQ\�3DUDPHWU�WHQ�RNUH�OD�W\S�]DLQVWDORZDQHJR�Z�UHMHVWUDWRU]H�SURWRNRáX�NRPXQLNDF\MQHJR�
:\�ZLHWORQ\�V\PERO�x / ��R]QDF]D��*H�UHMHVWUDWRU�MHVW�Z\NRQDQ\�]�SURWRNRáHP�NRPXQLNDF\MQ\P /80%86�x 3������! ��R]QDF]D��*H�UHMHVWUDWRU�MHVW�Z\NRQDQ\�]�SURWRNRáHP�NRPXQLNDF\MQ\P�02'%86�0R*QD�Z\EUDü�L�]DDNFHSWRZDü�WU\E�WUDQVPLVML�$6&,,�L�578�ZUD]�]�MHGQRVWN� LQIRUPDF\MQ���JG]LH�3��±���$6&,,��1�3��±���$6&,,��(�3��±���$6&,,����3��±���578��1�3��±���578��(�3��±���578����
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3DUDPHWU�QU���&��-	=<. ��-
]\N�RSLVX�WD�P\�UHMHVWUDF\MQHM�3DUDPHWU�WHQ�RNUH�OD�M
]\N�Z�MDNLP�GUXNRZDQH�E
G� QD�WD�PLH�NRPXQLNDW\�L�RSLV\��0R*QD�Z\EUDü�RSLV��Z�M
]\NX�SROVNLP���QD�SROX�QU � Z\�ZLHWODF]D�OLWHUD 3 ���OXE�DQJLHOVNLP���QD�SROX�QU � Z\�ZLHWODF]D�OLWHUD ( ��
3DUDPHWU�QU����&��23,6 ��2SLV�ELH*�F\�WD�P\��/LQLD�RSLVX�ELH*�FHJR��GUXNRZDQD�MHVW�Z�WDNLFK�RGVW
SDFK�F]DVX�DE\�]DZV]H�MHGQD�]�QLFK�E\áD�ZLGRF]QD�Z�SROX�]DSLVX�UHMHVWUDWRUD�3R�XVWDZLHQLX�ZDUWR�FL�SDUDPHWUX�QD�� � Z\á�F]RQH�MHVW�GUXNRZDQLH�OLQLL�RSLVX�ELH*�FHJR� ��GUXNRZDQD�MHVW�OLQLD�RSLVX�ELH*�FHJR�RJUDQLF]RQD�GR�RSLVX�F]DVX� ��GUXNRZDQD�MHVW�SHáQD�OLQLD�RSLVX�ELH*�FHJR���QD]ZD�UHMHVWUDWRUD��QXPHU�LGHQW\ILNDF\MQ\��NRG��NRORUyZ��SR�VXZ�WD�P\��DNWXDOQD�GDWD�L�F]DV��� � GUXNRZDQD�MHVW�SHáQD�OLQLD�RSLVX�ELH*�FHJR�L�VNDOH�DQDORJRZH��SU]\�RSLVLH�DUFKLZDOQ\P�WD�P\��S������
3DUDPHWU�QU����&��.2081,.$7< �)RUPD�GUXNRZDQLD�NRPXQLNDWyZ�3DUDPHWU�WHQ�RNUH�OD�]DNUHV�LQIRUPDFML�MDNL�MHVW�GUXNRZDQ\�QD�WD�PLH��Z�SRVWDFL�NRPXQLNDWyZ��SRZ\VW�SLHQLX�]GDU]H� ]ZL�]DQ\FK�]�SUDF� UHMHVWUDWRUD�3R�XVWDZLHQLX�SDUDPHWUX�QD�21 � Zá�F]RQH�MHVW�GUXNRZDQLH�RSLVyZ�]GDU]H� ��DODUP��SU]HUZD�F]XMQLND���L�NRPXQLNDWX�Ä�.RQLHF�WD�P\´2)) ��Z\á�F]RQH�MHVW�GUXNRZDQLH�RSLVyZ�]GDU]H� L�NRPXQLNDWX�Ä�.RQLHF�WD�P\´���SXQNW��������
3DUDPHWU�QU����&��3��$/$502:$ �$ODUPRZH�SDUDPHWU\�GUXNRZDQLD�L�SU]HVXZX�WD�P\�3R�SU]Há�F]HQLX�SDUDPHWUX�QD Ä21´��SDUDPHWU\�UHMHVWUDFML�]DOH*QH�V� RG�DNWXDOQHJR�VWDQX�DODUPyZ��3R�RVL�JQL
FLX�VWDQX�DODUPRZHJR��]DSURJUDPRZDQHJR�GOD�GRZROQHJR�]�SU]HND(QLNyZ��Z�UHMHVWUDWRU]H�XVWDOD�VL
 �� SU]HVXZ�WD�P\�����PP�K�����RNUHV�GUXNRZDQLD���V3R�]DQLNX�Z�UHMHVWUDWRU]H�VWDQX�DODUPRZHJR��QDVW
SXMH�SRZUyW�GR�SLHUZRWQ\FK�SDUDPHWUyZ�UHMHVWUDFML3U]\��SDUDPHWU]H�XVWDZLRQ\P�QD Ä2))´� SR�Z\VW�SLHQLH�Z�UHMHVWUDWRU]H�VWDQX�DODUPRZHJR��QLH�XOHJDM�]PLDQLH�]DSURJUDPRZDQH�SDUDPHWU\�UHMHVWUDFML�
3DUDPHWU�QU����&��3$5$0(75< ��$NW\ZQR�ü�SU]\FLVNyZ�Z\]ZDODM�F\FK�GUXNRZDQLH�WDEOLF�8VWDZLHQLH�SDUDPHWUX�QD Ä21´ XDNW\ZQLD�Z�WU\ELH�UHMHVWUDFML��SU]\FLVNL�Z\]ZDODM�FH�Z\GUXN�SDUDPHWUyZ�ZV]\VWNLFK�NDQDáyZ��Z\GUXN�SURWRNyáX�DNWXDOQ\FK�SRPLDUyZ�Z�NDQDáDFK��Z\GUXN�WDEOLF\�QDVWDZ�L�RSLVDUFKLZDOQ\�WD�P\�3R�SU]Há�F]HQLX�SDUDPHWUX�QD Ä2))´ SU]\FLVNL�VWHUXM�FH�W\PL�Z\GUXNDPL�V� QLHDNW\ZQH�
3DUDPHWU�QU����&��=��$/$502:<��=DSLV�Z�VWDQLH�DODUPRZ\P�3DUDPHWU�WHQ�RNUH�OD�VSRVyE�GUXNRZDQLD�Z\QLNyZ�SRPLDUX�Z�NDQDOH�Z�VWDQLH�DODUPRZ\P�3R�XVWDZLHQLX�SDUDPHWUX�QD�3 ±�GUXNRZDQD�MHVW�OLQLD�MHGQRSXQNWRZD��WDN�MDN�Z�VWDQLH�SUDF\�EH]�DODUPX/ ±�Z�REV]DU]H�WUZDQLD�VWDQX�DODUPRZHJR�GUXNRZDQD�MHVW�OLQLD�NUHVNRZD������SXQNWRZD��



��

3DUDPHWU�QU����&�� L�QU ���&��&��0,1�L�&�0$; ��.DOLEUDFMD�HOHNWU\F]QD�UHMHVWUDWRUD��-HVW�WR�SURFHGXUD�Z�NWyUHM�QD�SRGVWDZLH�NDOLEUDFML�SRáR*HQLD�NR�FyZNL�JáRZLF\�GUXNXM�FHM�QD�OLQLH �� L����� WD�P\�UHMHVWUDF\MQHM��ZSURZDG]D�VL
 GR�SDPL
FL�UHMHVWUDWRUD�LQIRUPDFM
 R�SRáR*HQLX�GROQHM�L�JyUQHM�JUDQLF\�UHMHVWUDFML�UHMHVWUDWRUD��RGSRZLDGDM�F\FK�GROQHM�L�JyUQHM�JUDQLF\�]DNUHVyZ�SRPLDURZ\FK�GOD�NDQDáyZUHMHVWUDWRUD�
QXPHU�SDUDPHWUX QDVWDZD�NDOLEUDF\MQD
3R�Z\EUDQLX�SDUDPHWUX�&� OXE�&��JáRZLFD�SU]\MPXMH�SRáR*HQLH�RGSRZLHGQLR�Z�SREOL*X�OLQLL��� OXE����� WD��P\��D QD�SRODFK�QU ����� Z\�ZLHWODF]D�ZVND]\ZDQD�MHVW�ZDUWR�ü�SU]HVXQL
FLD�NR�FyZNL�JáRZLF\�GUXNXM�FHM��Z�PP���Z�VWRVXQNX�GR�SXQNWX�RGQLHVLHQLD�XVWDORQHJR�SU]H]�SURGXFHQWD�GOD��SRF]�WNRZHM����� ��OXE�NR�FR�ZHM�������� ��OLQLL�SRG]LDáNL�SDSLHUX�
3U]HFKRG]�F�GR�SURJUDPRZDQLD�QDVWDZ�NDOLEUDF\MQ\FK��SU]\FLVNLHP���������������PR*QD�SU]HVXZDü�NR�FyZN
JáRZLF\�Z�NLHUXQNX�ZDUWR�FL�URVQ�F\FK�D�SU]\FLVNLHP Z�NLHUXQNX�ZDUWR�FL�PDOHM�F\FK��]H�VNRNLHPFR������PP��Z�SU]HG]LDOH�����������������PP�
3U]\FLVNDPL� � PR*QD�Z\GUXNRZDü�QD�WD�PLH�SXQNW\�NRQWUROQH�RGSRZLDGDM�FH��ZDUWR�FLRPQDVWDZ\��3R�ND*G\P�Z\GUXNX�WD�PD�SU]HVXZD�VL
 R�NURN�
3U]\FLVNLHP� DNFHSWXMH�VL
 XVWDZLRQ� ZDUWR�ü�QDVWDZ�NDOLEUDF\MQ\FK�

8ZDJD�5HMHVWUDWRU�GRVWDUF]DQ\�MHVW�]�XVWDZLRQ\PL�QDVWDZDPL�NDOLEUDF\MQ\PL��3R�Z\PLDQLH�WD�P\�UHMHVWUDF\MQHM�VSUDZG]Lü�F]\��SRáR*HQLD�NR�FyZNL�JáRZLF\�GUXNXM�FHM��RGSRZLDGDM�FH�GROQHM�L�JyUQHM�JUDQLF\�]DNUHVX�SRPLDURZHJR�SRNU\ZDM� VL
 ]�OLQLDPL����L������V]HURNR�FL�]DSLVX�QD�WD�PLH��'RSXV]F]DOQH�V� RGFK\áNL�QLH�SU]HNUDF]DM�FH����PP��3U]\�ZL
NV]\FK��SU]HSURZDG]Lü�SURFHGXU
 NDOLEUDFML�HOHNWU\F]QHM�UHMHVWUDWRUD���� :\PLDQD�WD�P\�UHMHVWUDF\MQHM
3URGXFHQW�GRVWDUF]D�UHMHVWUDWRU�]�]DáR*RQ� ]ZLMDQ� WD�P� UHMHVWUDF\MQ��

5\V�������UROND�]ZLMDM�FD� ����SURZDGQLN����ZDáHN�]�]DELHUDNDPL� ����Sá\W\�ERF]QH����SRNU\ZD
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3U]\�Z\PLDQLH�WD�P\�VNáDGDQHM�QDOH*\�
x RGFK\OLü�SURZDGQLN������L�FL�JQ�F�]D�QLHJR�Z\M�ü�SU]HZLMDF]�WD�P\�]�UHMHVWUDWRUDx Z\M�ü�]�NDVHW\�]DSLVDQ� WD�P
x RWZRU]\ü�NDVHW
 RGZLMDM�F�x ZáR*\ü�QRZ� WD�P
 GR�NDVHW\�RGZLMDM�FHM��Z\FL�JQ�ü�RNRáR����FP�WD�P\�L�]DPNQ�ü�SRNU\Z
 ����x WD�P
 QDáR*\ü�SHUIRUDFM� QD�]DELHUDNL�Nyá������L�]DPNQ�ü�SURZDGQLN�����x SU]HZLMDF]�WD�P\�ZáR*\ü�GR�UHMHVWUDWRUD
3U]\�Z\PLDQLH�WD�P\�]ZLMDQHM�QDOH*\�
x RGFK\OLü�SURZDGQLN������L�FL�JQ�F�]D�QLHJR�Z\M�ü�SU]HZLMDF]�WD�P\�]�UHMHVWUDWRUDx Z\M�ü�URON
 ]ZLMDM�F� �����]�]DSLVDQ� WD�P�x Z\M�ü�NRáQLHU]��PHWDORZ\��]�URONL�����x WU]\PDM�F�WD�P
 Z\NRQDü�NLOND�REURWyZ�GUXJLP�NRáQLHU]HP�Z�NLHUXQNX�SU]HFLZQ\P�GR�NLHUXQNX�]ZLMDQLD�WD�P\�x �FL�JQ�ü�WD�P
 ]�URONLx ZáR*\ü�QRZ� WD�P
 GR�NDVHW\�RGZLMDM�FHM��Z\FL�JQ�ü�RNRáR����FP��WD�P\�L�]DPNQ�ü�SRNU\Z
 ����x ZáR*\ü�NRQLHF�WD�P\�Z�V]F]HOLQ
 URONL�]ZLMDM�FHM�L�QDZLQ�ü���·�����]ZRMyZx QDáR*\ü�WD�P
 SHUIRUDFM� QD�]DELHUDNL�Nyá�������D�URON
 ]ZLMDM�F� �����ZáR*\ü�GR�NDVHW\�F]RSDPL�Z�V]F]HOLQ\�Sá\WERF]Q\FK������L�]DPNQ�ü�SURZDGQLN�����x ZáR*\ü�SU]HZLMDF]�GR�UHMHVWUDWRUD��� :\PLDQD�JáRZLF\�GUXNXM�FHM

=DVWRVRZDQD��Z�UHMHVWUDWRU]H�JáRZLFD�GUXNXM�FD�SR]ZDOD�QD�Z\GUXNRZDQLH�PLQ����������SXQNWyZ�Z�ND*G\P�]��NRORUyZ��,OR�ü�WD�]DOH*\�RG�MDNR�FL�WD�P\��3U]HUZ\�Z�]DSLVLH��]DQLN�SXQNWyZ��OXE�Z\UD(QH�]PQLHMV]HQLH�LFK��UHGQLF\��ZLDGF]� R�Z\SLV\ZDQLX�VL
 DWUDPHQWX�GDQHJR�NRORUX�
3U]\�Z\PLDQLH�JáRZLF\�QDOH*\�
x ZFLVQ�ü�SU]\FLVN�����������������MH�OL�UHMHVWUDWRU�SUDFXMH�
x RGFK\OLü�SROH�RGF]\WRZH�]�NODZLDWXU� ���x Z\M�ü�]�NDUHWNL������]X*\W� JáRZLF
 GUXNXM�F� �����L�]DáR*\ü�QRZ�

5\V���
����JáRZLFD�GUXNXM�FD����NDUHWND����SURZDGQLFD�NDUHWNL
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��� 6PDURZDQLH
'R�VPDURZDQLD�X*\ZDü�ROHMX�5HQROLQ�05����ILUP\�)8&+6��E
G�FHJR�QD�Z\SRVD*HQLX�UHMHVWUDWRUD�

&R�RN����PLHVL
F\�HNVSORDWDFML�UHMHVWUDWRUD�F]\VW� WNDQLQ� XVXQ�ü�]ELHUDM�FH�VL
 ]DQLHF]\V]F]HQLD��D�QDVW
SQLH�PDá�LOR�FL� ROHMX�SRVPDURZDü�SRZLHU]FKQLH�WU�FH�Z�SU]HZLMDF]X�WD�P\�L�SU]HNáDGQL�QDS
GX�WD�P\��R]QDF]RQH�SU]H] 6�U\V�����&R�RN����PLHVL�FH�HNVSORDWDFML�UHMHVWUDWRUD�F]\VW� WNDQLQ� XVXQ�ü�]�SURZDGQLF\�NDUHWNL������]ELHUDM�FH�VL
 QD�QLHM]DQLHF]\V]F]HQLD��1D�SURZDGQLF
 NDUHWNL�QDQLH�ü�QLHZLHON� LOR�ü�ROHMX����NURSOH��L�UR]SURZDG]Lü�JR�SU]HVXZDM�F�NLOND�NURWQLH�NDUHWN
 D�QDVW
SQLH�SURZDGQLF
 Z\WU]Hü�]�QDGPLDUX�ROHMX���� 2SLV\��WD�P\
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x 6\JQDá�77/�R�SR]LRPLH����9�OXE�UR]ZDUFLH�ZHM�FLD�VWHUXM�FHJR�GOD��RNUH�ORQHJR�V\JQDáX�ELQDUQHJR�UHDOL]XMH��:(:�=(: � Z\EyU�]DSURJUDPRZDQHM�QRPLQDOQHM�V]\ENR�FL��SU]HVXZX�WD�P\���:(: ��ZHZQ
WU]QD �� 67$57�%,1���6723�%,1 ��XUXFKRPLHQLH�SU]HVXZX�WD�P\�L�UHMHVWUDFML

3R��SU]\M
FLX��V\JQDáX 6723�%,1 UHMHVWUDWRU��]QDMGXMH�VL
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SXMH�ZVSyáG]LDáDQLH�V\JQDáyZ�ELQDUQ\FK 6723%,1 L� 67$57�%,1 RUD] 67$57�,038/6�3U]\M
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FLD�V\JQDáX�RUD]�MHJR�QD]Z
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6\JQDá 6723�%,1���67$57�%,1 PR*H�E\ü�Z\NRU]\VWDQ\�GR�UyZQRF]HVQHJR�UR]SRF]
FLD�UHMHVWUDFML��SU]\�X*\FLXZLHOX�UHMHVWUDWRUyZ�GR�REVáXJL�RNUH�ORQHJR�SURFHVX��EH]�SR�UHGQLFWZD�LQWHUIHMVX�NRPXQLNDF\MQHJR�
�� =HVWDZLHQLH�NRPXQLNDWyZ�UHMHVWUDWRUD

.RPXQLNDW�Z�M
]\NXSROVNLP .RPXQLNDW�Z�M
]\�NXDQJLHOVNLP 2SLV�NRPXQLNDWX
3U]HUZD�F]XMQLND�����! 6HQVRU�EUHDN�����! NRPXQLNDW�LQIRUPXM�F\�R�SU]HUZLH�Z��REZRG]LH�F]XMQLND�SRPLDURZHJR�GUXNRZDQ\�ZUD]�]�RSLVHP�F]DVX�Z\VW �SLHQLD��SU]HUZ\3U]HUZD�$&-& $&-&�EUHDN NRPXQLNDW�GUXNRZDQ\�QD��WD �PLH�UHMHVWUDF\MQHM�LQIRUPXM�F\�R�EUDNX�SRGá�F]HQLDF]XMQLND�WHPSHUDWXU\�$&-&��SU]HUZLH�Z��MHJR�REZRG]LH�OXE�JG\�NRQILJXUDFMDSDNLHWX�ZHM�FLRZHJR�QLH�RGSRZLDGD�Z\NRQDQLX�UHMHVWUDWRUD3U]HUZD�REZRGXF]XMQLND 6HQVRU�FLUFXLW�EUHDN NRPXQLNDW�GUXNRZDQ\�Z��SURWRNyOH�:<1,.,��320,$5Ï:���SU]\�SU]HUZLHREZRGX��F]XMQLND��SRPLDURZHJR
,1,7 ,1,7 NRPXQLNDW�QD�Z\�ZLHWODF]X��LQIRUPXM�F\�R�WUZDQLX��=(52:$1,$��67$18(UURU (UURU NRPXQLNDW�QD�Z\�ZLHWODF]X��LQIRUPXM�F\�R�Eá
GQ\FK��GDQ\FK�Z��SDPL
FL�UHMHVWUD�WRUD=áH�VáRZR�RWZDUFLD %DG�DFFHVV�ZRUG NRPXQLNDW�GUXNRZDQ\�QD�WD �PLH��SU]\�SUyELH�ZSURZDG]HQLD�]áHM�ZDUWR �FLVáRZD�RWZDUFLD(UU�+���(UU�/�� (UU�+���(UU�/�� NRPXQLNDW�Z\�ZLHWODQ\�SU]\�SUyELH�ZSURZDG]HQLD�]D�GX *HM�OXE�]D�PDáHM�ZDUWR�FLSDUDPHWUX(UU (UU NRPXQLNDW�QD�Z\�ZLHWODF]X�LQIRUPXM�F\�R�SU]HNURF]HQLX�]DNUHVX�G]LDáDQLD�SU] H�WZRUQLND�Z�XNáDG]LH�SRPLDURZ\P�UHMHVWUDWRUD���á �F]QLH�]��V\PEROHP�SU]HNURF]HQLD]DNUHVX�OXE�V\PEROHP�UR]ZDUFLD�F]XMQLND�SRPLDURZHJR��Z\á�F]HQLH�]DVLODQLD 3RZHU�GRZQ NRPXQLNDW�GUXNRZDQ\�QD�WD �PLH��LQIRUPXM�F\�R�F]DVLH�Z\á�F]HQLD�]DVLODQLD�OXE�RF]DVLH�SU]HNURF]HQLD�GRSXV]F]DOQHJR�SR]LRPX�]DNáyFH �=PLDQD�QDVWDZ����! 1HZ�FRQGLWLRQV�����! NRPXQLNDW�GUXNRZDQ\�QD�WD �PLH��SR�]PLDQLH��SDUDPHWUyZ��SRPLDURZ\FK�Z��NDQDOH.21,(&�7$�0< &+$57�(1' NRPXQLNDW�GUXNRZDQ\�SR�Z\NU\FLX�EUDNX�SDSLHUX�Z��SU]HZLMDF]X�GR�WD �P\�]ZLMD�QHM
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�� 1DVWDZ\�VWDQGDUGRZH�SURGXFHQWD
x 3DUDPHWU\�V\VWHPRZH���6��

1U�SD�UDPHWUX 1D]ZDSDUDPHWUX 2SLV 1DVWDZDVWDQGDUGRZD� 6à2:2 6áRZR�RWZDUFLD�GRVW
SX�GR�SURJUDPRZDQLD� ������������ ����� ,' 1XPHU�LGHQW\ILNDF\MQ\�UHMHVWUDWRUD� ��������� ���� '$7$ 'DWD�NDOHQGDU]RZD���URN��PLHVL�F��G]LH� � GDWD�SURGXNFML� &=$6 &]DV�DVWURQRPLF]Q\���JRG]LQD��PLQXWD � DNWXDOQ\� 2.5(6 2NUHV�]DSLVX��� ���������� ����������� OXE���� V� ��V� :(:� ��OXE������������������������������PP�K ���PP�K� =(:� ��OXE������������������������������PP�K ����PP�K� :<�:,(7/$1,( &]DV�HNVSR]\FML�Z\QLNX�SRPLDUX���������������������V ��V� 5$3257< � ��Z\á�F]RQH�GUXNRZDQLH�UDSRUWyZ�GRERZ\FK�OXE����� ��LOR�ü�UDSRUWyZ�]�ZDUWR�FLDPL�FKZLORZ\PL����������� LOR�ü UDSRUWyZ�]�ZDUWR�FLDPL��UHGQLPL
�

� '2%$ ������� �JRG]LQD�UR]SRF]
FLD�GUXNRZDQLD�SLHUZV]HJR�UDSRUWX ��
x 3DUDPHWU\�SRPLDURZH���3��

1D]ZD 1U�NDQDáX�SRPLDURZHJR���QDVWDZDSDUDPHWUX � � � � � �� 7<3 1XPHU��]DNUHVX�SRPLDURZHJR �� �� �� �� �� ��� $.7 6WDQ�DNW\ZQR�FL�NDQDáX $ $ $ $ $ $� &-���/5 .RPSHQVDFMD�$&-&�&-�OXE�RSRU�QR�ü�OLQLL�OXE�RSRUQR�ü��QDGDMQLND� )�37 3U]HWZ��V\JQDáX�ZHM�FLRZHJR ��� ��� ��� ��� ��� ���� :(�0,1 :DUWR�ü�ZHM�FLRZD�PLQ� �� ����� ����� ����� ����� ������ :(�0$; :DUWR�ü�ZHM�FLRZD�PD[� ���� ���� ���� ���� ���� �� :<�0,1 :DUWR�ü�ZVND]\ZDQD�PLQ� ��� ����� ����� ����� ����� ������ :<�0$; :DUWR�ü�ZVND]\ZDQD�PD[� ���� ���� ���� ���� ���� ����� -�:< -HGQRVWND�ZDUWR�FL�ZVND]\ZDQHM P9 P9 P9 P9 P9 P9� 2%,(.7 2SLV�LQIRUPDF\MQ\�NDQDáX 2%,(.7� 2%,(.7� 2%,(.7� 2%,(.7� 2%,(.7� 2%,(.7�
x 3DUDPHWU\�DODUPRZH���$��

1U 1XPHU�SU]HND(QLND���QDVWDZDSDUDP� � � � � � � � � � �� �� ��� 3�1. 1XPHU�NDQDáX�IXQNFMD�V\JQDOL]DFML � � � � � � � � � � � �
� $�$.7 $NW\ZQR�ü�SU]HN� $ $ $ $ $ $ $ $ $ $ $ $� 7<3 7\S�DODUPX / + / + / + / + / + / +� $/$50 :DUWR�ü�DODUPRZD ��� ���� ����� ���� ����� ���� ����� ���� ����� ���� ���� ����� +,6�$/ +LVWHUH]D�DODUPX ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
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x 1DVWDZ\�UHMHVWUDWRUD���&��
1USDUDP� 1D]ZDSDUDPHWUX 2SLV 1DVWDZDVWDQGDUGRZD� 3��75$160 3U
GNR�ü�WUDQVPLVML������������������������ERGyZ ����� 35272.Ïà 3URWRNyá�WUDQVPLVML��/XPEXV �����/0RGEXV��������������3����3� /
� -	=<. -
]\N�RSLVX�WD�P\���������������������SROVNL�������3DQJLHOVNL���( 3
� 23,6 ��� Z\á�F]RQ\�RSLV�ELH*�F\�WD�P\� ��RSLV�ELH*�F\�RJUDQLF]RQ\�GR�GUXNRZDQLD�F]DVX� ��SHáQD�OLQLD�RSLVX�ELH*�FHJR���GUXNRZDQ\�NRGNRORUyZ��SU
GNR�ü�SU]HVXZX�WD�P\��GDWD��F]DV��� ��GUXNRZDQD�OLQLD�RSLVX�ELH*�FHJR�L�VNDOH�DQDORJR�ZH

�

� .2081,.$7< 'UXNRZDQLH�NRPXQLNDWyZ����������������Zá�����21Z\á�����2)) 21
� 3��$/$502:$ $ODUPRZH�SDUDPHWU\�GUXNRZDQLD�����Zá�����21Z\á����2)) 21
� 3$5$0(75< 'UXNRZDQLH�WDEOLF�SDUDPHWUyZ����������Zá�����21Z\á�����2)) 21
� =��$/$502:< =DSLV�Z�VWDQLH�DODUP����OLQLD�MHGQRSXQNWRZD����3OLQLD NUHVNRZD�������������/ /

1DVWDZ\�VWDQGDUGRZH�PRJ� E\ü�X]JDGQLDQH�]�NOLHQWHP��OXE�]PLHQLDQH�Z�WUDNFLH�HNVSORDWDFML�UHMHVWUDWRUD���SU]H]Z\PLDQ
 SDPL
FL�(3520��QD�SRGVWDZLH�.DUW\�=DPyZLH� Z\SHáQLRQHM�]JRGQLH�]�LQIRUPDFM� ]DZDUW� Z�.DUFLH�.DWDOR�JRZHM�3DUDPHWU\�XM
WH�Z�]DPyZLHQLX��V� ZSLV\ZDQH�GR�SDPL
FL�VWDáHM�(3520�L��VWDM� VL
 LQG\ZLGXDOQ\PL�SDUDPHWUDPLVWDQGDUGRZ\PL�GOD�GDQHJR�HJ]HPSODU]D�UHMHVWUDWRUD�3DUDPHWU\�]PLHQLDQH�SU]H]�X*\WNRZQLND��Z�F]DVLH�HNVSORDWDFML�UHMHVWUDWRUD��ZSLV\ZDQH�V� GR�MHJR�SDPL
FL�URER�F]HM�L��ELRU� XG]LDá�Z�G]LDáDQLX�UHMHVWUDWRUD��Z�PLHMVFH�RGSRZLHGQLFK�SDUDPHWUyZ�VWDQGDUGRZ\FK�:�SU]\SDGNX�HZHQWXDOQHJR�LQF\GHQWDOQHJR�SU]HNáDPDQLD�SDUDPHWUyZ�Z�SDPL
FL�UHMHVWUDWRUD�OXE�NRQLHF]QR�FLZ\PLDQ\�EDWHULL��QDOH*\�Z\NRQDü�Ä=(52:$1,(�67$18´�NWyUH�SU]\ZUDFD�UHMHVWUDWRURZL�VSUDZQR�ü�G]LDáDQLD�=(52:$1,(�67$18 SRZRGXMH�XWUDW
 SDUDPHWUyZ�]DSURJUDPRZDQ\FK�SU]H]�X*\WNRZQLND��RSUyF]�F]DVX�L�GDW\�NWyU\FK�VWDQ�SR]RVWDMH�EH]�]PLDQ��D�Z�LFK�PLHMVFH�SU]HQRV]RQH�V� LQG\ZLGXDOQH�SDUDPHWU\�VWDQGDUGRZH�]�SDPL
FL(3520��� 7HVW\
3R�Z\EUDQLX��Z�WU\ELH�Z\ERUX�JUXS\�SDUDPHWUyZ��SURFHGXU�WHVWRZ\FK�R]QDF]RQ\FK�OLWHU� ÄW´

L�]DDNFHSWRZDQLX�QDVWDZ\�SU]\FLVNLHP��������������QD�Z\�ZLHWODF]X�SRMDZL�VL
 PLJDM�F\�QXPHU�SLHUZV]HJR�WHVWX ���

3U]\FLVNLHP OXE Z\EUDü�QXPHU�*�GDQHM�SURFHGXU\�WHVWRZHM�L�XUXFKRPLü�WHVW�SU]\FLVNLHP �
=DNR�F]HQLH�WHVWX�SU]\FLVNLHP��������������SRZRGXMH�SRZUyW�GR�Z\ERUX�QXPHUX�WHVWX��
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x 7HVW�QU���� ��WHVW�SROD�F\IURZHJR7HVW�VáX*\�GR�VSUDZG]HQLD�G]LDáDQLD�VHJPHQWyZ�Z\�ZLHWODF]\�
8UXFKRPLHQLH�WHVWX�UR]SRF]\QD�F\NOLF]QH�Z\�ZLHWODQLH�SU]HPLHV]F]DM�FHM�VL
 F\IU\ � L�NURSNL�QD�NROHMQ\FK�SRODFKZ\�ZLHWODF]D��:�F]DVLH�WHVWX�NURSND�QD�SROX�QU���QLH�MHVW�Z\�ZLHWODQD�
:FL�QL
FLH�SU]\FLVNX ]DWU]\PXMH�F\NOLF]QH�Z\�ZLHWODQLH���$E\�]PLHQLDü��ZLHF�FH�SROH��Z\�ZLHWODF]D
QDOH*\�ZFLVNDü�SU]\FLVN ��:FL�QL
FLH�SU]\FLVNX� SRZRGXMH�SRZUyW�GR�WU\EX�F\NOLF]QHJR�Z\�ZLHWODQLD�
x 7HVW�QU���� ��GUXNRZDQLH�WDEOLF\�]QDNyZ�$6&,,
3R�XUXFKRPLHQLX�WHVWX�GUXNRZDQD�MHVW�SHáQD�WDEOLFD�]QDNyZ�$6&,,�Z�NRG]LH�+(;��GRVW
SQ\FK�Z�UHMHVWUDWRU]H�.(��GRSURJUDPRZDQLD��RSLVyZ��WD�P\�
x 7HVW�QU���� ��WHVW�SU]HND(QLNyZ�DODUPRZ\FK7HVW�VáX*\�GR�VSUDZG]HQLD�G]LDáDQLD����WX�SU]HND(QLNyZ�DODUPyZ��LFK�QDVWDZ\�L�GHNODUDFML�DNW\ZQR��FL��7HVW�SR]ZDOD�QD�LGHQW\ILNDFM
 Z\M�ü�DODUPyZ��Z�ND*G\P�DNW\ZQ\P�NDQDOH�SRPLDURZ\P��SU]\SL�VDQ\FK�GR�SRV]F]HJyOQ\FK�]DFLVNyZ�DODUPRZ\FK�L�XáDWZLD�SRSUDZQH�SU]\á�F]HQLH�]HZQ
WU]Q\FK�RE�ZRGyZ�Z\NRQDZF]\FK�DODUPyZ�
3R�XUXFKRPLHQLX�WHVWX�]Dá�F]D�VL
 SU]HND(QLN�QU����QD�SROX�Z\�ZLHWODF]D�SRMDZLD�VL
 QDSLV�QD�NWyU\�VNáDGDM� VL
 NROHMQR�QU�NDQDáX�Z�NWyU\P�SU]HND(QLN�MHVW�XVWDZLRQ\��VWDQ�DNW\ZQR�FL�$�3���W\S�DODUPX�/�+��L�QXPHU�SU]HND(QLND�
1DFL�QL
FLH�SU]\FLVNX VSRZRGXMH�Z\�ZLHWOHQLH�QXPHUX�NDQDáX�L�XVWDZLRQHM�GOD�GDQHJR�SU]HND(QLND�ZDUWR�FLDODUPRZHM�5yZQRF]H�QLH�QDVW
SXMH�]ZDUFLH�VW\NyZ�Z\M�FLRZ\FK�WHJR�SU]HND(QLND��QLH]DOH*QLH�RG�XVWDZLRQHJR�VWDQX�MHJR�DNW\Z�QR�FL��3RQRZQH�QDFL�QL
FLH�WHJR�SU]\FLVNX�SU]\ZUDFD�SRSU]HGQL�VWDQ�Z\�ZLHWODQLD�LQIRUPDFML�L�UR]ZDUFLH�VW\NyZ�
1DFL�QL
FLH�SU]\FLVNX SU]Há�F]D�WHVW�QD�Z\�ZLHWOHQLH�LQIRUPDFML�R�QDVW
SQ\P��QXPHU]H�SU]HND(QLND�
x 7HVW�QU�������WHVW�]HJDUD�F]DVX�DVWURQRPLF]QHJR7HVW�VáX*\�GR�VNRQWURORZDQLD�GRNáDGQR�FL�QDVWDZ\�F]DVX��
3R�XUXFKRPLHQLX�WHVWX�QD�Z\�ZLHWODF]X�SRMDZL�VL
 F]DV�DVWURQRPLF]Q\�]�UR]G]LHOF]R�FL� ��VHNXQG\��%
G]LH�RQ�DNWXDOL�]RZDQ\�FR���VHNXQG
�x 7HVW�QU���� ��WHVW�XNáDGX�]DSLVXM�FHJR7HVW�MHVW�SU]HZLG]LDQ\�GR�RFHQ\�VSUDZQR�FL�XNáDGX�QDS
GX�NDUHWNL���F]XMQLN�SRáR*HQLD�NDUHWNL��VLOQLNNURNRZ\��RSRU\�UXFKX�SR�SURZDGQLF\��
3R�XUXFKRPLHQLX�WHVWX�UR]SRF]\QD�VL
 GUXNRZDQLH�V]H�FLX�UyZQROHJá\FK�OLQLL�Z\NUHVyZ�RGOHJá\FK�RG�VLHELH�R����PP�3XQNW\�OLQLL�V� ]DSLV\ZDQH�GOD�MHGQHJR�NLHUXQNX�UXFKX�NDUHWNL��.D*G\�NROHMQ\�SXQNW�Z�OLQLL�SRZLQLHQ�E\ü�GUXNRZDQ\W\P�VDP\P�NRORUHP�
x 7HVW�QU���� ±�WHVW�F]XMQLND�NUD�FRZHJR�NDUHWNL7HVW�VáX*\�GR�VSUDZG]HQLD�G]LDáDQLD�F]XMQLND�NUD�FRZHJR�NDUHWNL��0R*QD�JR�Z\NRU]\VWDü�SU]\XVWDODQLX�SRáR*HQLD�F]XMQLND�
3R�XUXFKRPLHQLX�WHVWX�QD�WD�PLH�U\VRZDQD�MHVW�SLRQRZD�OLQLD�RGOHJáD�R�RN�����PP�RG�OLQLL�SRF]�W�NRZHM��������WD�P\��2GFK\OHQLH�SRV]F]HJyOQ\FK�SXQNWyZ�WHM�OLQLL�RG�SURVWHM�QLH�SRZLQQ\�SU]HNUD�F]Dü����PP�
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x 7HVW�QU���� ��WHVW�F]XMQLND�WHPSHUDWXU\7HVW�VáX*\�GR�VSUDZG]HQLD�G]LDáDQLD�F]XMQLND�WHPSHUDWXU\�VSRLQ\�RGQLHVLHQLD�Z�UHMHVWUDWRUDFK�Z�Z\�NRQDQLX�]�DXWRPDW\F]Q� NRPSHQVDFM� ��$&-&���L�SRSUDZQR�FL�NRQILJXUDFML�UHMHVWUDWRUD�GOD�F]XMQLNDXPLHV]F]RQHJR�QD�]DFLVNDFK�UHMHVWUDWRUD�OXE�Z�SU]\VWDZFH�$&-&�
3R�XUXFKRPLHQLX�WHVWX�QD�Z\�ZLHWODF]X�SRMDZL�VL
 ZDUWR�ü�]PLHU]RQHM�WHPSHUDWXU\�VSRLQ\�RGQLHVLHQLD�WHUPRHOHPHQWX��Z�Z\NRQDQLX�UHMHVWUDWRUD�]�$&-&�L�F]XMQLNLHP�WHPSHUDWXU\�Z�SU]\VWDZFH�$&-&��QDOH*\�SRá�F]\ü�SU]\VWDZN
 RGSR�ZLHGQLR�GZRPD�SU]HZRGDPL�GR�]DFLVNyZ�R]QDF]RQ\FK�V\PERODPL�% L�( ���7HPSHUDWXUD�Z\�ZLHWODQD�MHVW�Z��&�Z�IRU�PDFLH�������������:�SU]\SDGNX�NLHG\�NRQILJXUDFMD�$&-&�UHMHVWUDWRUD�QLH�RGSRZLDGD�Z\NRQDQLX�]DSLVDQHPX�Z�SDPL
FL�UHMHVWUDWRUD��SU]\SU]HUZLH�F]XMQLND�OXE�QLH�SRGá�F]RQHM�SU]\VWDZFH�$&-&��QD�Z\�ZLHWODF]X�SRMDZLD�VL
 NRPXQLNDW Ä(UU�W´�
x 7HVW�QU���� ��WHVW�G]LDáDQLD�QDS
GX�SU]HZLMDF]D7HVW�VáX*\�GR�VSUDZG]HQLD�SRSUDZQR�FL�G]LDáDQLD�QDS
GX�SU]HZLMDF]D��0R*H�E\ü�Z\NRU]\VWDQ\�GRXVWDZLHQLD�SRF]�WNX�UHMHVWUDFML�QD�RNUH�ORQ� OLQL
 SR]LRP� SRG]LDáNL�F]DVRZHM�WD�P\�UHMHVWUDF\MQHM�
3R�XUXFKRPLHQLX�WHVWX�SDSLHU�SU]HVXZD�VL
��3R�QDFL�QL
FLX�SU]\FLVNX WD�PD�]DWU]\PXMH�VL
��:�W\P�VWDQLH�
SU]\FLVNLHP PR*QD�SU]HVXZDü�WD�P
 VNRNRZR�R�����PP��3R�ND*G\P�NURNX�WD�P\�PR*QD�Z\GUXNRZDü
SXQNW�SU]\FLVNDPL � L��Z\EUDü�GR�WHJR�Z\GUXNX�GRZROQ\�NRORU�JáRZLF\�SU]\FLVNLHP� �
3RQRZQH�QDFL�QL
FLH�SU]\FLVNX SRZRGXMH�SRZUyW�GR�FL�JáHJR�SU]HVXZX�WD�P\�
�� ,QVWDODFMD�UHMHVWUDWRUD

5HMHVWUDWRU�.(��VSHáQLD�Z\PDJDQLD�GRW\F]�FH�EH]SLHF]H�VWZD�REVáXJL�ZJ�QRUP\�31�,(&��������$�������L�RG�SRUQR�FL�QD�]DNáyFHQLD�Z\VW
SXM�FH�Z��URGRZLVNX�SU]HP\VáRZ\P�ZJ�QRUP\�(1��������������
3UDNW\F]QLH�Z\VW
SXM�FH�Uy*QH�(UyGáD�]DNáyFH� RGG]LDá\ZXM� QD�UHMHVWUDWRU�Z�VSRVyE�FL�Já\�OXE�LPSXOVRZ\�RGVWURQ\��VLHFL��]DVLODM�FHM���QD�VNXWHN�G]LDáDQLD�LQQ\FK�XU]�G]H���MDN�UyZQLH* QDNáDGDM� VL
 QD�V\JQDá�PLHU]RQ\�OXE�REZR�G\��SRPRFQLF]H��UHMHVWUDWRUD��=DNáyFHQLD�SRZVWDM� UyZQLH* QD�VNXWHN��SU]Há�F]DQLD��REFL�*H� SRMHPQR�FLRZR�LQGXNF\MQ\FK�SU]H]�ZáDVQH�SU]HND(QLNL�DODUPyZ�UHMHVWUDWRUD������:�V]F]HJyOQR�FL��GX*H��]DNáyFHQLD��LPSXOVRZH�V� JUR(QH�GOD�G]LDáDQLD�XU]�G]HQLD��SRQLHZD* PRJ� SRZRGRZDüVSRUDG\F]QH�Eá
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