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6KRS0LOO2SHQ3&8     'LDJQR]D]GDOQD  

3URJUDPRZDQLHZ6KRS0LOO
                                       



3RGVWDZ\SURJUDPRZDQLD   %XGRZDSURJUDPX  6SRU]G]HQLHSURJUDPX6KRS0LOO   8WZRU]HQLHQRZHJRSURJUDPX]GHILQLRZDQLHSyáIDEU\NDWX  3URJUDPRZDQLHQRZ\FKEORNyZ   =PLDQDEORNyZSURJUDPX  (G\WRUSURJUDPyZ  3URJUDPRZDQLHQDU]
G]LDZDUWRFLNRUHNFMLLSU
GNRFLREURWRZHMZU]HFLRQD  )UH]RZDQLHNRQWXUX  'RZROQHSURJUDPRZDQLHNRQWXUX   2SLVSU]\FLVNyZSURJUDPRZZUDPDFKGRZROQHJRSURJUDPRZDQLDNRQWXUX   2SLVSDUDPHWUyZHOHPHQWyZNRQWXUXSURVWDRNUJ   3U]\NáDG\GRZROQHJRSURJUDPRZDQLDNRQWXUX  )UH]RZDQLHNRQWXURZHNRQWXUyZRWZDUW\FKL]DPNQL
W\FK   :LHUFHQLHZVW
SQHZSU]\SDGNXNLHV]HQLNRQWXURZ\FK   :\ELHUDQLHPDWHULDáX]ZQ
NL]Z\VHSNDPLREUyEND]JUXEQD   :\ELHUDQLHUHV]W\PDWHULDáX  2EUyENDGRNáDGQDZQ
N]Z\VHSNDPL   3URJUDPRZDQLHSURVW\FKDOERNRáRZ\FKUXFKyZSRWRU]H   3URVWD   2NUJR]QDQ\PSXQNFLHURGNRZ\P   2NUJR]QDQ\PSURPLHQLX   /LQLDVSLUDOQD  :VSyáU]
GQHELHJXQRZH   3URVWDELHJXQRZR   2NUJELHJXQRZR   3U]\NáDG\SURJUDPRZDQLDZVSyáU]
GQ\FKELHJXQRZ\FK   :LHUFHQLH   1DNLHáNRZDQLH  :LHUFHQLHLUR]ZLHUFDQLHGRNáDGQHRWZRUX  :LHUFHQLHJá
ERNLH   :\WDF]DQLH  *ZLQWRZDQLHRWZRUX  )UH]RZDQLHJZLQWX   :LHUFHQLHRWZRUX]IUH]RZDQLHPJZLQWX   3R]\FMRQRZDQLHQDGRZROQHMSR]\FMLLQDZ]RU]HSR]\FML   'RZROQHSR]\FMH  :]yUSR]\FMLOLQLD  :]yUSR]\FMLVLDWND   :]yUSR]\FMLRNUJ  
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:]yUSR]\FMLáXNNRáD   3U]HV]NRGD   3RZWDU]DQLHSR]\FML   3U]\NáDG\SURJUDPRZDQLDZLHUFHQLD   )UH]RZDQLH   )UH]RZDQLHSáDV]F]\]Q\   :Q
NDSURVWRNWQD  :Q
NDNRáRZD   &]RSSURVWRNWQ\   &]RSRNUJá\  5RZHNZ]GáX*Q\   5RZHNNRáRZ\   =DVWRVRZDQLHZ]RUyZSR]\FMLSU]\IUH]RZDQLX   3RPLDU  3RPLDUSXQNWX]HURZHJRREUDELDQHJRSU]HGPLRWX   3RPLDUQDU]
G]LD  .RPSHQVDFMDF]XMQLNDSRPLDURZHJR   5y*QHIXQNFMH   :\ZRáDQLHSRGSURJUDPX   3RZWDU]DQLHEORNyZSURJUDPX   =PLDQDQDVWDZSURJUDPX   :\ZRáDQLHSU]HVXQL
üSXQNWX]HURZHJR   'HILQLRZDQLHWUDQVIRUPDFMLZVSyáU] 
GQ\FK   7UDQVIRUPDFMDSRERF]QLF\ZDOFD   6NU
W  )XQNFMHGRGDWNRZH   :VWDZLHQLH*&RGHZSURJUDPLH6KRS0LOO  

3URJUDPRZDQLHZ*&RGH
    



6SRU]G]HQLHSURJUDPX*&RGH  :\NRQ\ZDQLHSURJUDPX*&RGH   (G\WRU*&RGH  3DUDPHWU\REOLF]HQLRZH  'LDOHNW\,62  

6\PXODFMD
    



2JyOQLH  6WDUWDQXORZDQLHSURJUDPX   3U]HGVWDZLHQLHZZLGRNX]JyU\  3U]HGVWDZLHQLHZZLGRNXWUyMSáDV]F]\]QRZ\P   3RZL
NV]HQLHIUDJPHQWXF]
FLJRWRZHM  
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7UyMZ\PLDURZHSU]HGVWDZLHQLHF]
FLJRWRZHM   =PLDQDSRáR*HQLDF]
FLJRWRZHM   5R]FL
FLHF]
FLJRWRZHM   $NWXDOL]DFMDSU]HGVWDZLHQLDF]
FLJRWRZHM 

=DU]G]DQLHSOLNDPL
                          



=DU]G]DQLHSURJUDPDPLZ6KRS0LOO   =DU]G]DQLHSURJUDPDPLSU]\SRPRF\3&8   2WZDUFLHSURJUDPX   :\NRQDQLHSURJUDPX  0RFRZDQLHZLHORNURWQH   :\NRQ\ZDQLHSURJUDPX*&RGH]G\VNLHWNLVWDFMLVLHFLRZHM   8WZRU]HQLHQRZHJRNDWDORJXSURJUDPX  =D]QDF]HQLHZLHOXSURJUDPyZ   .RSLRZDQLH]PLDQDQD]Z\NDWDORJXSURJUDPX   6NDVRZDQLHNDWDORJXSURJUDPX   :\NRQ\ZDQLHSURJUDPXSRSU]H]LQWHUIHMV9  :\SURZDG]HQLHZF]\WDQLHSURJUDPXSRSU]H]LQWHUIHMV9   :\ZLHWOHQLHSURWRNRáXEá
GyZ  =DSLVDQLHZF]\WDQLHGDQ\FKQDU]
G]LSXQNWX]HURZHJR   =DU]G]DQLHSURJUDPDPLSU]\SRPRF\3&8   2WZDUFLHSURJUDPX   :\NRQDQLHSURJUDPX  0RFRZDQLHZLHORNURWQH   àDGRZDQLHUR]áDGRZ\ZDQLHSURJUDPyZ  :\NRQ\ZDQLHSURJUDPX]G\VNXWZDUGHJRZ]JOVWDFMLG\VNLHWHNVWVLHFLRZHM  8WZRU]HQLHQRZHJRNDWDORJXSURJUDPX  =D]QDF]HQLHZLHOXSURJUDPyZ   .RSLRZDQLH]PLDQDQD]Z\SU]HVXQL
FLHNDWDORJXSURJUDPX  6NDVRZDQLHNDWDORJXSURJUDPX   :\SURZDG]HQLHZF]\WDQLHSURJUDPXSRSU]H]LQWHUIHMV9   :\ZLHWOHQLHSURWRNRáXEá
GyZ  =DFKRZDQLHZF]\WDQLHGDQ\FKQDU]
G]LSXQNWX]HURZHJR 

%XGRZDIRUP
          



:DUXQNL   8VWDZLDQLHPDV]\Q\   3RPLDUQDU]
G]LD  6SRU]G]HQLHSURJUDPX  8WZRU]HQLHSURJUDPX  3URJUDPRZDQLHQDU]
G]LD  3URJUDPRZDQLHF\NOX+LJK6SHHG6HWWLQJV  :\ZRáDQLHSRGSURJUDPX  :\NRQDQLHSURJUDPX  :\EyUSURJUDPXGRZ\NRQDQLD  8UXFKRPLHQLHREUyENLZRNUHONRQ\PPLHMVFXSURJUDPX  
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3U]\NáDG 

$ODUP\LNRPXQLNDW\
         



$ODUP\LNRPXQLNDW\F\NOL   3RVW
SRZDQLH]Eá
GDPLZF\NODFK   3U]HJOGDODUPyZF\NOL   .RPXQLNDW\ZF\NODFK  $ODUP\ZSU]\SDGNX6KRS0LOO   3U]HJOGDODUPyZ   :\EyUSU]HJOGXDODUPyZNRPXQLNDWyZ  2SLVDODUPyZ  'DQHX*\WNRZQLND  :\ZLHWOHQLHZHUVML 

3U]\NáDG\
     



3U]\NáDG2EUyEND]ZQ
NSURVWRNWQNRáRZLURZNLHPNRáRZ\P  3U]\NáDG3U]HVXQL
FLHLOXVWU]DQHRGELFLHNRQWXUX   3U]\NáDG)D]NDQDF]RSLHNRáRZ\P  3U]\NáDG7UDQVIRUPDFMDSRERF]QLF\ZDOFD   3U]\NáDG.RUHNFMDFLDQNLURZND   3U]\NáDG6NU
W 

$QHNV
$ % &     

$
6NUyW\ $ /LWHUDWXUD $ ,QGHNV$
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:SURZDG]HQLH 





:SURZDG]HQLH
                          3URGXNW6KRS0LOO  6WDQRZLVNRSUDF\  3XOSLW\REVáXJL  3U]\FLVNLSXOSLWyZREVáXJL  3XOSLW\VWHURZQLF]HPDV]\Q\  (OHPHQW\SXOSLWyZVWHURZQLF]\FKPDV]\Q\   5
F]Q\SU]\U]GREVáXJRZ\PLQL   2WRF]NDJUDILF]QD   3U]HJOG   2EVáXJDSU]\FLVNDPLSURJUDPRZDQ\PLLVSU]
WRZ\PL   :LGRNLSURJUDPRZH   :SURZDG]DQLHSDUDPHWUyZ  3RGVWDZ\   8NáDGZVSyáU]
GQ\FKSURVWRNWQ\FK  2NUHOHQLHSáDV]F]\]Q  8NáDGZVSyáU]
GQ\FKELHJXQRZ\FK   :\PLDUEH]Z]JO
GQ\   :\PLDUSU]\URVWRZ\  )XQNFMDNDONXODWRUD  3U]HáF]DQLHXNáDGFDORZ\PHWU\F]Q\   3U]HáF]DQLHPL
G]\XNáDGDPLZVSyáU]
GQ\FKPDV]\Q\LREUSU]HGPLRWX  
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  3URGXNW6KRS0LOO
:SURZDG]HQLH

 






6KRS0LOO
  6KRS0LOOMHVWRSURJUDPRZDQLHPGRREVáXJLLSURJUDPRZDQLDIUH]DUHN NWyUHXPR*OLZLD:DPNRPIRUWRZ REVáXJ
PDV]\Q\LSURVWHSURJU D PRZDQLHREUDELDQ\FKF] 
FL 2WRNLONDFHFKRSURJUDPRZDQLD  6SHFMDOQHF\NOHSRPLDURZHXáDWZLDMSRPLDUQDU]
G]LLREUDELDQHJR SU]HGPLRWX 6GRV\VSR]\FMLUy*QHZDULDQWXSURJUDPX x 3URJUDP\*&RGHGR]DVWRVRZDGREXGRZ\IRUPNWyUHSU]HM PXMHFLHRGV\VWHPyZ&$'&$0 x 3URJUDP\*&RGHNWyUHVSRU]G]DFLHEH]SRUHGQLRQDPDV]\ QLH3U]\SURJUDPRZDQLXPDFLHGRG\VSR]\FMLZV]\VWNLHF\NOH WHFKQRORJLF]QH x 3URJUDP\NURNyZURERF]\FKNWyUHVSRU]G]DFLHEH]SRUHGQLRQD PDV]\QLHRSFMDSURJUDPRZD 3URJUDPRZDQLHREUDELDQHJRSU]HGPLRWXRGE\ZDVL
EH]WUXGX SRQLHZD*MHVWZVSLHUDQHJUDILF]QLHLQLHZ\PDJD]QDMRPRFL* &RGH6KRS0LOOSRND]XMHSURJUDPQDSU]HMU]\VW\PSODQLHSUDF\L SU]HGVWDZLDSRV]F]HJyOQHF\NOHLHOHPHQW\NRQWXUXQDG\QDPLF] QHMJUDILFH 1LH]DOH*QLHRGZDULDQWXSURJUDPXQDVW
SXMFHIXQNFMHXáDWZLDMSUR JUDPRZDQLHZ]JOREUyEN
 x :\GDMQ\SURFHVRUNRQWXUXSR]ZDODQDZSURZDG]DQLHGRZROQ\FK NRQWXUyZ x &\NOVNUDZDQLD]UR]SR]QDZDQLHPSR]RVWDáHJRPDWHULDáXRV]F]
 G]D]E
GQHF]\QQRFLREUyENRZHRSFMDSURJUDPRZD x &\NOVNU
WyZXPR*OLZLDREUyEN
ZLHORVWURQQLREUyEN
QDVNR Q\FKSRZLHU]FKQLDFKQLH]DOH*QLHRGNLQHPDW\NLPDV]\Q\VWyá VNU
WQ\JáRZLFDVNU
WQD :\NRQ\ZDQLHSURJUDPXPR*HFLHWUyMZ\PLDURZRSU]HGVWDZLDüQD HNUDQLH 0R*HFLHZSURVW\VSRVyENRQWURORZDüZ\QLNSURJUDPRZDQLDZ]JO Z\JRGQLHOHG]LüREUyEN
QDPDV]\QLHRSFMDSURJUDPRZD :\NRQ\ZDQLHSURJUDPyZNURNyZURERF]\FKMHVWRSFMSURJUDPRZ 6KRS0LOO]DSDPL
WXMHGDQHQDU]
G]L2SURJUDPRZDQLHPR*HSU]\ W\P]DU]G]DüUyZQLH*GDQ\PLQDU]
G]LNWyUHQLH]QDMGXMVL
Z PDJD]\QLH 3RGREQ\FKSURJUDPyZQLHPXVLFLHVSRU]G]DüRGQRZDOHF]PR*H FLHMHáDWZRNRSLRZDüL]PLHQLDü

  

   8VWDZLDQLHPDV]\Q\  6SRU]G]DQLHSURJUDPX



 :\NRQDQLHSURJUDPX



 =DU]G]DQLHQDU]
G]LDPL

 

 =DU]G]DQLHSURJUDPDPL
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3U]\SRPRF\6KRS0LOOPR *HFLHWHDOL]RZDü]DPRFRZDQLHZLHORNURWQH WDNLFKVDP\FKDOERUy *Q\FKRSFMDSURJUDPRZDREUDELDQ\FKSU]H G PLRWyZ]RSW\P DOL]DFM NROHMQRFLX*\FLDQDU] 
G]L 3RSU]H]SU]\á F]HQLHGRVLHFLLVWDFM 
G\VNLHWHNPR*HFLHVL
JDüGR SURJUDPyZ]HZQ 
WU]Q\FKRSFMDSURJUDPRZD 






6WDQRZLVNRSUDF\
  'RVWDQRZLVNDSUDF\6KRS0LOOQDOH *\RERNIUH]DUNL]H]HVWHURZ D QLHP&1&SR]\FMRQXM F\PUyZQLH*SXOSLWREVáXJLLSXOSLWVWHURZQLF]\ PDV]\Q\     3XOSLW   REVáXJL    )UH]DUND 3XOSLWVWHURZ  áF]QLH]HVWHURZDQLHP QLF]\PDV]\Q\     
6]NLFVWDQRZLVNDSUDF\ 



 



 )UH]DUND

6KRS0LOOPR*HFLHVWRVRZDüQDIUH]DUNDFKSLRQRZ\FKLXQLZHUVDOQ\FK RPDNV\PDOQLHRVLDFKáF]QLH]RVLDPLREURWRZ\PLLZU]HFLR QHP=RVLPR*QDUyZQRF]HQLHZ\ZLHWOLüRVLHOLQLRZHREUR WRZHMDNWH*ZU]HFLRQR 3URJUDP\NURNyZURERF]\FKLSURJUDP\*&RGHVGRSDVRZDQHGR




   

REUyENL'L 'GRREUyENL'VWRVXMFLHSURJUDP\*&RGH]V\V WHPyZ&$'&$0   6WHURZDQLH 6KRS0LOOSUDFXMHQDVWHURZDQLX&1&6,180(5,.'']3&8 L3&8   3XOSLWREVáXJL 3RSU]H]SXOSLWREVáXJLQDVW
SXMHNRPXQLNDFMD]6KRS0LOO   3XOSLWVWHURZQLF]\PDV]\Q\ U]\SRPRF\SXOSLWXREVáXJRZHJRPDV]\Q\REVáXJXMHFLHIUH]DUN
 3
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  6WDQRZLVNRSUDF\
:SURZDG]HQLH

 



 3XOSLW\REVáXJL
      'OD3&8PR*HFLHDOWHUQDW\ZQLHVWRVRZDüMHGHQ]QDVW 
SXMF\FK SXOSLWyZREVáXJL 23 23& 236]NODZLDWXU SHáQ&1&236 23 23]NODZLDWXU SHáQ&1&´




 3XOSLWREVáXJL23  





    

3XOSLWREVáXJL23 





 

    

(NUDQ

 3U]\FLVNLHNUDQX 3R]LRP\SDVHNSU]\FLVNyZSURJUDPRZDQ\FK 3LRQRZ\SDVHNSU]\FLVNyZSURJUDPRZDQ\FK %ORNOLWHURZ\F\IURZ\  %ORNNRUHNFMLNXUVRUD]NODZLDWXUVWHURZDQLDLSU]\FLVNLHPLQSXW  ,QWHUIHMV86%
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 3XOSLWREVáXJL23&
















 3XOSLWREVáXJL23&

 

        :VNLSXOSLWREVáXJL 236

(NUDQ

 3U]\FLVNLHNUDQX 3R]LRP\SDVHNSU]\FLVNyZSURJUDPRZDQ\FK 3LRQRZ\SDVHNSU]\FLVNyZSURJUDPRZDQ\FK %ORNOLWHURZ\F\IURZ\ %ORNNRUHNFMLNXUVRUD]NODZLDWXUVWHURZDQLDLSU]\FLVNLHPLQSXW ,QWHUIHMV86%



 $

 $

 $

$  

 3XOSLWREVáXJL236



    

(NUDQ

 3U]\FLVNLHNUDQX 3R]LRP\SDVHNSU]\FLVNyZSURJUDPRZDQ\FK 3LRQRZ\SDVHNSU]\FLVNyZSURJUDPRZDQ\FK ,QWHUIHMV86%
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 3XOSLWREVáXJL23

 $  $  $



 $

 $
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3XOSLWREVáXJL23 





 

 

       

(NUDQ

 3U]\FLVNLHNUDQX 3R]LRP\SDVHNSU]\FLVNyZSURJUDPRZDQ\FK 3LRQRZ\SDVHNSU]\FLVNyZSURJUDPRZDQ\FK %ORNOLWHURZ\F\IURZ\ %ORNNRUHNWNXUVRUD]SU]\FLVNDPLVWHURZDQLDLSU]\FLVNLHP,QSXW ,QWHUIHMV86% 0\V]

 3XOSLWREVáXJL23



 $



 $  $

 $

3XOSLWREVáXJL23 





 



    

(NUDQ

 3U]\FLVNLHNUDQX 3R]LRP\SDVHNSU]\FLVNyZSURJUDPRZDQ\FK 3LRQRZ\SDVHNSU]\FLVNyZSURJUDPRZDQ\FK ,QWHUIHMV86%
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6WDQRZLVNRSUDF\
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  3U]\FLVNLSXOSLWyZREVáXJL   $ODUP&DQFHO 6NDVRZDQLHDODUPXNWyU\MHVWR]QDF]RQ\W\PV\PEROHP          &KDQQHO %H]]QDF]HQLDGOD6KRS0LOO   +HOS 3U]HáF]DQLHPL
G]\SODQHPSUDF\LJUDILNSURJUDPRZDQLDMDNWH* PL
G]\PDVNSDUDPHWUyZ]JUDILNSURJUDPRZDQLDLPDVNSDUD PHWUyZ]REUD]HPSRPRF\  1H[W:LQGRZ %H]]QDF]HQLDGOD6KRS0LOO  3DJH8SZ]JO3DJH'RZQ 3U]HZLMDQLHGRJyU\DOERGRGRáXZNDWDORJXDOERZSODQLHSUDF\  .XUVRU 3RUXV]DQLHVL
PL
G]\Uy*Q\PLSRODPLZ]JOZLHUV]DPL 3U]\SRPRF\NXUVRUZSUDZRRWZDUFLHNDWDORJXDOERSURJUDPX 3U]\SRPRF\NXUVRUZOHZRSU]HáF]HQLHQDQDGU]
GQSáDV]F]\]Q
 NDWDORJyZ  6HOHFW :\EyUPL
G]\ZLHORPD]DGDQ\PLPR*OLZRFLDPL 3U]\FLVNRGSRZLDGDSU]\FLVNRZLDOWHUQDW\ZD  (QG 3U]HVXQL
FLHNXUVRUDQDRVWDWQLHSROHZSURZDG]DQLDZPDVFHSDUD PHWUyZ  %DFNVSDFH  x 6NDVRZDQLHZDUWRFLZSROXZSURZDG]DQLD x :WU\ELHZVWDZLDQLDVNDVRZDQLH]QDNX]QDMGXMFHJRVL
SU]HG NXUVRUHP 7DE %H]]QDF]HQLDGOD6KRS0LOO 6KLIW 3U]\QDFLQL
W\PSU]\FLVNX6KLIWJyUQ\]QDNQDSU]\FLVNDFK ]SRGZyMQ\PL]QDNDPL
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&WUO

 

   

$OW %H]]QDF]HQLDGOD6KRS0LOO  'HOQLH23 x 6NDVRZDQLHZDUWRFLZSROXSDUDPHWUyZ x :WU\ELHZVWDZLDQLDVNDVRZDQLH]QDNX]D]QDF]RQHJRNXUVRUHP ,QVHUW 8DNW\ZQLHQLHWU\EXZVWDZLDQLDDOERNDONXODWRUDNLHV]RQNRZHJR ,QSXW  x =DNRF]HQLHZSURZDG]DQLDZDUWRFLZSROXZSURZDG]DQLD x 2WZDUFLHNDWDORJXDOERSURJUDPX $ODUPW\ONR23L23& :\ZRáDQLH]DNUHVXF]\QQRFLREVáXJRZ\FKNRPXQLNDW\DODUP\ 3U]\FLVNRGSRZLDGDSU]\FLVNRZLSURJUDPRZDQHPX.RPXQLNDW\DODU P\ 3URJUDPW\ONR23L23& :\ZRáDQLH]DNUHVXF]\QQRFLREVáXJRZ\FKSURJUDP 3U]\FLVNRGSRZLDGDSU]\FLVNRZLSURJUDPRZDQHPXSURJUDP 2IIVHWW\ONR23L23& :\ZRáDQLH]DNUHVXF]\QQRFLREVáXJRZ\FKQDU]
G]LDSU]HVXQL
FLD SXQNWX]HURZHJR 3U]\FLVNRGSRZLDGDSU]\FLVNRZLSURJUDPRZDQHPX1DU]
G]LDSU]HV SNWX]HU 3URJUDP0DQDJHUW\ONR23L23& :\ZRáDQLH]DNUHVXF]\QQRFLREVáXJRZ\FKPHQHG*HUSURJUDPyZ 3U]\FLVNRGSRZLDGDSU]\FLVNRZLSURJUDPRZDQHPX0HQHG*HUSUR JUDPyZ

 

  



 



 



 



 







*RQH ”6LHPHQV$*: V]HONLHSUDZD]DVWU]H 6,180(5,.''L'6KRS0LOO2EVáXJDSURJUDPRZDQLH%$6Z\GDQLH



  
 



6WDQRZLVNRSUDF\

:SURZDG]HQLH 



 3XOSLW\VWHURZQLF]HPDV]\Q\
 7RNDUNDPR *H]RVWDüZ\SRVD *RQDZSXOSLWVWHURZQLF]\PDV]\Q\ Z\SURGXNRZDQ\SU]H]ILUP 
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SQHJRSU]HELHJX SURJUDPX x 6NDVRZDQLHDODUPX -RJ :\EUDQLHURG]DMXF]\QQRFLREVáXJRZ\FKPDV]\QDU
F]QLH 7HDFK,Q %H]]QDF]HQLDGOD6KRS0LOO 0'$ :\EUDQLHURG]DMXF]\QQRFLREVáXJRZ\FK0'$ $XWR :\EUDQLHURG]DMXF]\QQRFLREVáXJRZ\FKPDV]\QDDXWR
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WK$[LV


5HSRV

  


5HI3RLQW

   

  

9$5 

       

    
&\FOH6WDUW

     


&\FOH6WRS

  

;

3U]\FLVNLRVL :\EyURVL 3U]\FLVNLNLHUXQNRZH 5XFKZRVLZNLHUXQNXXMHPQ\PDOERGRGDWQLP 5DSLG 3U]HVXZV]\ENLZRVLQDMZL
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 GyZRVL )HHG6WDUW .RQW\QXRZDQLHZ\NRQ\ZDQLDSURJUDPXZDNWXDOQ\PEORNXL]ZL
N V]HQLHSRVXZXGRZDUWRFL]DGDQHMZSURJUDPLH 2YHUULGHZU]HFLRQD 2EQL*HQLHDOER]ZL
NV]HQLH]DSURJUDPRZDQHMSU
GNRFLREURWR ZHMZU]HFLRQD =DSURJUDPRZDQDSU
GNRüREURWRZDZU]HFLRQDRGSRZLDGD LPR*HE\üUHJXORZDQDRGGR1RZRQDVWDZLRQDSU
G NRüREURWRZDXND]XMHVL
QDHNUDQLHZZ\ZLHWODQLXVWDWXVX ZU]HFLRQDMDNRZDUWRüEH]Z]JO
GQDLZSURFHQWDFK 6SLQGOH'HF±W\ONRSXOSLWVWHURZQLF]\PDV]\Q\236 =PQLHMV]HQLH]DSURJUDPRZDQHMSU
GNRFLREURWRZHMZU]HFLRQD 6SLQGOH,QF±W\ONRSXOSLWVWHURZQLF]\PDV]\Q\236 =ZL
NV]HQLH]DSURJUDPRZDQHMSU
GNRFLREURWRZHMZU]HFLRQD ±W\ONRSXOSLWVWHURZQLF]\PDV]\Q\236 3RQRZQHQDVWDZLHQLH]DSURJUDPRZDQHMSU
GNRFLREURWRZHMZU]H FLRQD 6SLQGOH6WRS =DWU]\PDQLHZU]HFLRQD 6SLQGOH6WDUW 6WDUWZU]HFLRQD 6SLQGOH/HIW±W\ONRSXOSLWVWHURZQLF]\PDV]\Q\236 6WDUWZU]HFLRQDNLHUXQHNREURWyZZOHZR 6SLQGOH5LJKW±W\ONRSXOSLWVWHURZQLF]\PDV]\Q\236 6WDUWZU]HFLRQDNLHUXQHNREURWyZZSUDZR
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SX3U]HáF]QLNPDF]WHU\SRáR*HQLDNWyUHVSU]\SRU]G NRZDQHVWRSQLRPRFKURQ\GR 3RSU]H]GDQHPDV]\QRZHPR*QDSU]\SRPRF\Uy*Q\FKVWRSQLRFKUR Q\EORNRZDüGRVW
SGRSURJUDPyZGDQ\FKLIXQNFML 3URV]
SU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\ 'RSU]HáF]QLND]]DPNLHPQDOH*WU]\Uy*QHNOXF]HNWyUHPR*QD Z\MPRZDüZSRGDQ\FKSRáR*HQLDFK  3RáR*HQLH 1DMQL*V]H %H]NOXF]D SUDZRGRVW
SX  6WRSLHRFKURQ\ ~ ~ ~  ~ ~ 3RáR*HQLH ~ ~ ~ .OXF]F]DUQ\ p 6WRSLHRFKURQ\ :]UDVWDMFH  SUDZDGRVW
SX  3RáR*HQLH ~ ~ .OXF]]LHORQ\ ~ ~ ~ 6WRSLHRFKURQ\ ~ ~  ~ p 3RáR*HQLH 1DMZ\*V]H .OXF]F]HUZRQ\ SUDZRGRVW
SX 6WRSLHRFKURQ\   *G\]PLHQLFLHSRáR*HQLHNOXF]DDE\]PLHQLüXSUDZQLHQLHGRGRVW
 SXQLHMHVWWRQDW\FKPLDVWZLGRF]QHQDRWRF]FHJUDILF]QHM0XVLFLH QDMSLHUZXUXFKRPLüDNFM
QS]DPNQüLRWZRU]\üNDWDORJ -H*HOL3/&]QDMGXMHVL
ZVWDQLHVWRSGLRG\QDSXOSLFLHVWHURZQLF]\P PDV]\Q\PLJDMZyZF]DVSU]\áDGRZDQLXSURJUDPX6KRS0LOOQLH XZ]JO
GQLDSRáR*HQLDSU]HáF]QLND 'DOV]HVWRSQLHRFKURQ\GRPR*HQDVWDZLüSURGXFHQWPDV]\Q\ SRSU]H]KDVáR3U]\ZSURZDG]RQ\PKDOH6KRS0LOOQLHXZ]JO
GQLD SRáR*HQLDSU]HáF]QLND 3URV]
SU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\
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F]Q\P * .yáNRU
F]QH + 0DJQHV\GR]DZLHV]DQLDQDF]
FLDFKPHWDORZ\FK , 3U]HZyGSU]\áF]HQLRZ\PP    (OHPHQW\REVáXJL :\áF]QLNDZDU\MQ\ :\áF]QLNDZDU\MQ\PXVL]RVWDüQDFLQL
W\ZV\WXDFMLDZDU\MQHM  JG\OXG]LHVZQLHEH]SLHF]HVWZLH  JG\MHVWQLHEH]SLHF]HVWZRXV]NRG]HQLDPDV]\Q\DOERREUDELD QHJRSU]HGPLRWX  3U]\FLVNDNFHSWDFML 3U]\FLVNDNFHSWDFMLMHVWZ\NRQDQ\MDNRSU]\FLVNGZXSRáR*HQLRZ\ 0XVLRQE\üQDFLQL
W\DE\PyFXUXFKRPLüUXFKSRVXZRZ\  3U]HáF]QLNZ\ERUXRVL 3U]\SRPRF\SU]HáF]QLNDZ\ERUXRVLPR*QDZ\ELHUDüGRRVL 
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F]QH 3U]\SRPRF\NyáNDU
F]QHJRPR*QDXUXFKDPLDüUXFK\ZRVLZ\EUD QHMSU]HáF]QLNLHPZ\ERUXRVL.yáNRU
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NV]\üSU
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G]LD7 x DNWXDOQHJRSRVXZX) x ZU]HFLRQD6  :\ZLHWODQLHDNW\ZQ\FKSU]HVXQL
üSXQNWX]HURZHJRLREURWX 2NQRURERF]H :LHUV]GLDORJRZ\GODGRGDWNRZ\FKREMDQLH 3R]LRP\SDVHNSU]\FLVNyZSURJUDPRZDQ\FK 3LRQRZ\SDVHNSU]\FLVNyZSURJUDPRZDQ\FK 3U]\FLVNLSURJUDPRZDQH 3U]\FLVNLHNUDQX
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 6WHURZDQLHSURJUDPHP

SU]HUZDQ\ 6.3 0DVNRZDQLHEORNXZ*&RGH '5< 3RVXZZSUDF\SUyEQHM 5297\ONR]PLDQDSRVXZXQLHSRVXZXLSU]HVXZXV]\ENLHJR 6%/3RMHG\QF]\PLEORNDPLVWRSSRND*G\PEORNXNWyU\Z\]ZDOD   IXQNFM
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]Uy*Q\FKPDVHNZNWyU\FK MHVWND*GRUD]RZRRVLHPSR]LRP\FKLRVLHPSLRQRZ\FKSU]\FLVNyZ SURJUDPRZDQ\FK3U]\FLVNLSURJUDPRZDQHPR*HFLHREVáXJLZDüSU]\ SRPRF\SU]\FLVNyZVSU]
WRZ\FK]QDMGXMF\FKVL
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 6KRS0LOOG]LHOLVL
QDURG]DMHREVáXJLPDV]\QDU
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G]LDSU]HVXQL
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GQHM 3U]\SRPRF\SU]\FLVNXSURJUDPRZDQHJR$QXOXMPR*HFLHZ\Mü ]PDVNLEH]SU]HMPRZDQLDZSURZDG]RQ\FKZDUWRFLLSU]HMüGRPD VNLQDGU]
GQHM 

 3RZUyW



 

$QXOXM





 

9
3U]HM
FLH

*G\ZV]\VWNLHQLH]E
GQHSDUDPHWU\SUDZLGáRZRZSURZDG]LOLFLHGR PDVNLSDUDPHWUyZPR*HFLH]DPNQüL]DSLVDüPDVN
SU]\SRPRF\ SU]\FLVNXSURJUDPRZDQHJR3U]HM
FLH 



 

3U]\SRPRF\SU]\FLVNXSURJUDPRZDQHJR2.PR*HFLHQDW\FKPLDVW Z\]ZROLüDNFM
QS]PLDQ
QD]Z\DOERVNDVRZDQLHSURJUDPX  *G\QLHNWyUHIXQNFMHXDNW\ZQLFLHSU]\SRPRF\SU]\FLVNXSURJUDPR ZDQHJRSU]\FLVNWHQX]\VNXMHNRORUF]DUQ\  $E\FRIQüZ\EyUIXQNFMLPXVLFLHSRQRZQLHQDFLVQüWHQSU]\FLVN SURJUDPRZDQ\3U]\FLVNX]\VNXMHZyZF]DVSRQRZQLHNRORUV]DU\ 



 Zá 7HVW
SURJUDPX



 Z\á 7HVW 
SURJUDPX
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2WRF]NDJUDILF]QD

:SURZDG]HQLH 



 :LGRNLSURJUDPX
   3URJUDP6KRS0LOOPR*HFLHSU]HGVWDZLDüZUy*Q\FKZLGRNDFK :PHQHG*HU]HSURJUDPyZPR*HFLH]DU]G]DüZV]\VWNLPLSURJUD PDPL3R]DW\PWXWDMZ\ELHUDFLHSURJUDPGRZ\NRQDQLD
.$7$/2*
1D]ZD7\S=DáDGRZDQ\:LHONRü'DWDF]DV

 0HQHG*HUSURJUDPyZ  

 1RZ\   =PLDQD QD]Z\   =D]QD F]HQLH   .RSLR ZDQLH    :VWDZ    :\FL
FLH    'DOV]H

:ROQDSDPL
ü'\VNWZDUG\

0HQHG*HUSURJUDPyZ 



    

 

3UR JUDP

DOER 



3URJUDPPR*HFLHZ\EUDüSU]\SRPRF\SU]\FLVNXSURJUDPRZDQHJR DOERVSU]
WRZHJR0HQHG*HUSURJUDPyZ :UDPDFKNDWDORJXPR*HFLHVL
SRUXV]DüSU]\SRPRF\SU]\FLVNyZ .XUVRUGRJyU\L.XUVRUGRGRáX 3U]\FLVNLHP.XUVRUZSUDZRRWZLHUDFLHNDWDORJ

   DOER   

3U]\FLVNLHP.XUVRUZOHZRGRFLHUDFLH]SRZURWHPGRQDGU]
GQHM SáDV]F]\]Q\NDWDORJyZ 3U]\FLVNLHP.XUVRUZSUDZRDOER,QSXWRWZLHUDFLHSODQSUDF\SUR JUDPX 
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  2WRF]NDJUDILF]QD
:SURZDG]HQLH

 



 3ODQSUDF\  

3ODQSUDF\GDMHSU]HJOGSRV]F]HJyOQ\FKNURNyZREUyENRZ\FKSUR JUDPX
352*5$0 
1DU]
G]LH    3URVWD    3NWURGN RNU
JX   3URPLH RNU
JX   /LQLD VSLUDOQD    %LHJXQRZR       )XQNFMH PDV]\Q\ 3URVWD:LHU)UH]R)UH]RZ5y*QH6\PX2SUDFR RNUJFHQLHZDQLHNRQWXUXODFMDZDQLH

5RZHNZ]GáX*Q\ NRáRRWZRUyZ 5RZHNNRáRZ\ :Q
NDNRáRZD :Q
NDSURVWRNWQD .RQLHFSURJUDPX

 

   

3ODQSUDF\ 



:SODQLHSUDF\PR*HFLHSU]\SRPRF\SU]\FLVNyZ.XUVRUGRJyU\ L.XUVRUGRGRáXSRUXV]DüVL
PL
G]\EORNDPLSURJUDPX



 *UDILNDSURJUDPRZD

3U]\SRPRF\SU]\FLVNX+HOSPR*HFLHSU]HáF]DüPL
G]\SODQHP SUDF\LJUDILNSURJUDPRZ  *UDILNDSURJUDPRZDSRND]XMHG\QDPLF]QJUDILN
NUHVNRZZLGRNX REUDELDQHJRSU]HGPLRWX]JyU\%ORNSURJUDPX]D]QDF]RQ\ZSODQLH SUDF\MHVWXZ\GDWQLRQ\NRORUHPZJUDILFHSURJUDPRZHM
352*5$0 
1DU]
G]LH    3URVWD    3NWURGN RNU
JX   3URPLH RNU
JX   /LQLD VSLUDOQD    %LHJXQRZR        )XQNFMH PDV]\Q\ 3URVWD:LHU)UH]R)UH]RZ5y*QH6\PX2SUDFR RNUJFHQLHZDQLHNRQWXUXODFMDZDQLH



 



*UDILNDSURJUDPRZD
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2WRF]NDJUDILF]QD

:SURZDG]HQLH 





 

 0DVNDSDUDPHWUyZ ]JUDILNSURJUDPRZ  

3U]\SRPRF\SU]\FLVNX.XUVRUZSUDZRPR*HFLHZSODQLHSUDF\ RWZRU]\üEORNSURJUDPX-HVWZ\ZLHWODQDND*GRUD]RZRSU]\QDOH*QD PDVNDSDUDPHWUyZ]JUDILNSURJUDPRZ   *UDILNDSURJUDPRZDZPDVFHSDUDPHWUyZSRND]XMHNRQWXUDNWXDOQH JRNURNXREUyENLMDNRJUDILNDNUHVNRZDUD]HP]SDUDPHWUDPL
352*5$0 
1D]ZDQDU]
G]LD 5RZHNZ]GáX*Q\  PP]E REUPLQ URGHN 2EUyEND :]yUSR]\FML
    1DU]
G]LD    5RZHN Z]GáX*Q\                 $QXOXM    3U]HM
FLH

SU]\U

=DJá
ELDQLHURGNRZH PP]E

3URVWD:LHU)UH]R)UH]RZ5y*QH6\PX2SUDFR RNUJFHQLHZDQLHNRQWXUXODFMDZDQLH

0DVNDSDUDPHWUyZ]JUDILNSURJUDPRZ 

 

  

   

:UDPDFKPDVNLSDUDPHWUyZPR*HFLHSU]\SRPRF\SU]\FLVNyZNXU VRUDSRUXV]DüVL
PL
G]\SRODPLZSURZDG]DQLD 3U]\SRPRF\SU]\FLVNX+HOSPR*HFLHZPDVFHSDUDPHWUyZSU]Há F]DüPL
G]\JUDILNSURJUDPRZLREUD]HPSRPRF\
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  2WRF]NDJUDILF]QD
:SURZDG]HQLH

 



 0DVNDSDUDPHWUyZ ]REUD]HPSRPRF\  

2EUD]SRPRF\ZPDVFHSDUDPHWUyZREMDQLDSRV]F]HJyOQHSDUDPH WU\NURNXREUyENL
352*5$0
1D]ZDQDU]
G]LD 5RZHNZ]GáX*Q\  PP]E REUPLQ URGHN 2EUyEND :]yUSR]\FML
    1DU]
G]LD    5RZHN Z]GáX*Q\                 $QXOXM    3U]HM
FLH

SU]\U    =DJá
ELDQLHURGNRZH PP]E

3URVWD:LHU)UH]R)UH]RZ5y*QH6\PX2SUDFR RNUJFHQLHZDQLHNRQWXUXODFMDZDQLH



0DVNDSDUDPHWUyZ]REUD]HPSRPRF\ 



 

.RORURZHV\PEROHQDREUD]DFKSRPRF\R]QDF]DMFRQDVW
SXMH *yáW\RNUJ SXQNWRGQLHVLHQLD F]HUZRQDVWU]DáND QDU]
G]LHSRUXV]DVL
SU]HVXZHPV]\ENLP ]LHORQDVWU]DáND QDU]
G]LHSRUXV]DVL
SRVXZHPURERF]\P
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2WRF]NDJUDILF]QD

:SURZDG]HQLH 



 :SURZDG]HQLHSDUDPHWUyZ
 3U]\XVWDZLDQLXPDV]\Q\LSU]\SURJUDPRZDQLXPXVLFLHND *GRUD]RZR ZSURZDG]LüZDUWR FLSDUDPHWUyZZSRODRELDá\PWOH  3DUDPHWU\NWyU\FKSRODV V]DUH]RVWDQ DXWRPDW\F]QLHREOLF]RQH SU]H]6KRS0LOO  
      %LDáH  6]DUH SROHZSURZDG] DQLD SROHZSURZDG]DQLD 



 




3DUDPHWU 

3URVWD
     -HGQRVWND

   




3U]HMFLHGRQDVWHOHPHQWX



 

   :\EyUSDUDPHWUyZ  
$OWHUQDW\ZD

0DVNDSDUDPHWUyZ :SU]\SDGNXQLHNWyU\FKSDUDPHWUyZPR*HFLHZSROXZSURZDG]DQLD Z\EUDüMHGQ]ZLHOX]DGDQ\FKPR*OLZRFL:W\FKSRODFKQLHPR*H FLHVDPLZSLV\ZDü*DGQ\FKZDUWRFL ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\$OWHUQDW\ZDDOERSU]\FLVN 6HOHFWW\OHUD]\D*E
G]LHZLGDüSR*GDQHXVWDZLHQLH 3U]\FLVNSURJUDPRZDQ\$OWHUQDW\ZDMHVWZLGRF]Q\W\ONRZWHG\JG\ NXUVRU]QDMGXMHVL
ZSROXZSURZDG]DQLDRZLHOXPR*OLZRFLDFKZ\ ERUX5yZQLH*SU]\FLVN6HOHFWG]LDáDW\ONRZW\PSU]\SDGNX 'ODSR]RVWDá\FKSDUDPHWUyZPXVLFLHZSROXZSURZDG]DQLDZSURZD G]LüZDUWRüOLF]ERZSU]\SRPRF\SU]\FLVNyZQDSXOSLFLHREVáXJL ¾:SURZDG(FLHSR*GDQZDUWRü ¾1DFLQLMFLHSU]\FLVN,QSXWDE\]DNRF]\üZSURZDG]DQLH   -H*HOLQLHFKFHFLHZSURZDG]Dü*DGQHMZDUWRFLW]QUyZQLH*ZDUWRFL QDFLQLMFLHSU]\FLVN%DFNVSDFHDOER'HO



DOER





 

 :SURZDG]HQLH SDUDPHWUyZ      DOER 
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  2WRF]NDJUDILF]QD
:SURZDG]HQLH

 



 :\EyUMHGQRVWNL  
$OWHUQDW\ZD

:SU]\SDGNXQLHNWyU\FK]W\FKSDUDPHWUyZPR*HFLHSRF]
FLZ\ELH UDüPL
G]\Uy*Q\PLMHGQRVWNDPL ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\$OWHUQDW\ZDDOERSU]\FLVN 6HOHFWW\OHUD]\D*XND*HVL
SR*GDQDMHGQRVWND 3U]\FLVNSURJUDPRZDQ\$OWHUQDW\ZDMHVWZLGRF]Q\W\ONRZWHG\JG\ GODWHJRSDUDPHWUXPR*HFLHZ\ELHUDüVSRUyGZLHOXMHGQRVWHN5yZ QLH*SU]\FLVN6HOHFWG]LDáDW\ONRZW\PSU]\SDGNX   *G\ZSROXZSURZDG]DQLD]QDMGXMHVL
QLHSUDZLGáRZDZDUWRüPR*H FLHMNRPSOHWQLHVNDVRZDü ¾1DFLQLMFLHSU]\FLVN%DFNVSDFHDOER'HO

DOER



 

 6NDVRZDQLHSDUDPHWUX   DOER 



 =PLDQDDOERREOLF]HQLH SDUDPHWUX 

  -H*HOLQLHFKFHFLHNRPSOHWQLH]DVW
SRZDüZDUWRFLZSROXZSURZD G]DQLDOHF]]PLHQLüW\ONRSRMHG\QF]H]QDNLZyZF]DVPR*HFLHSU]H áF]\üQDWU\EZVWDZLDQLD:W\PWU\ELHMHVWUyZQLH*DNW\ZQ\NDONXOD WRUNLHV]RQNRZ\SU]\SRPRF\NWyUHJRPR*HFLHZSURVW\VSRVyESRG F]DVSURJUDPRZDQLDREOLF]DüZDUWRFLSDUDPHWUyZ ¾1DFLQLMFLHSU]\FLVN,QVHUW



 

8DNW\ZQLHQLXXOHJDWU\EZVWDZLDQLDZ]JONDONXODWRUNLHV]RQNRZ\ 3U]\SRPRF\SU]\FLVNyZ.XUVRUZOHZRL.XUVRUZSUDZRPR*HFLH SRUXV]DüVL
ZUDPDFKSRODZSURZDG]DQLD 3U]\FLVNDPL%DFNVSDFHDOER'HOPR*HFLHNDVRZDüSRV]F]HJyOQH ]QDNL 'DOV]HLQIRUPDFMHQDWHPDWNDONXODWRUDNLHV]RQNRZHJR]QDMG]LHFLH ZUR]G]LDOH.DONXODWRUNLHV]RQNRZ\ 

 

 3U]HM
FLHSDUDPHWUyZ  
3U]HM
FLH

*G\QLH]E
GQHSDUDPHWU\SUDZLGáRZRZSURZDG]LOLFLHGRPDVNLSD UDPHWUyZPR*HFLHPDVN
]DPNQüL]DSLVDüZSDPL
FL ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\3U]HM
FLH



7HQSU]\FLVNQLHXND]XMHVL
WDNGáXJRMDNGáXJRSDUDPHWU\VZSUR ZDG]RQHQLHNRPSOHWQLHDOER]GX*\PLEá
GDPL:ZLHUV]XGLDORJR Z\PPR*HFLHZyZF]DVSU]HF]\WDüNWyU\FKSDUDPHWUyZEUDNXMHDOER NWyUHVZSURZDG]RQHEá
GQLH
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3RGVWDZ\

:SURZDG]HQLH 






3RGVWDZ\
  3U]\REUyEFHQDIUH]DUFHZ\FKRG]LVL 
Z]DVDG]LHRGSURVWRN WQHJR XNáDGXZVSyáU] 
GQ\FKNWyU\VNáDGDVL 
RVLZVSyáU] 
GQ\FK;<L= UyZQROHJá\FKGRRVLPDV]\Q\ -DNXNáDGZVSyáU]
GQ\FKMHVWSRáR*RQ\ZVWRVXQNXGRPDV]\Q\]DOH *\RGW\SXPDV]\Q\.LHUXQNLRVLZ\QLNDM]W]ZÄUHJXá\SUDZHMU
NL ZHGáXJ',1 *G\VWRLP\SU]HGPDV]\QDSDOHFURGNRZ\SUDZHMU
NLZVND]XMH ZNLHUXQNXSU]HFLZQ\PGRNLHUXQNXGRVXZXZU]HFLRQDJáyZQHJR ZyZF]DV x x x NFLXNZVND]XMHNLHUXQHN; SDOHFZVND]XMF\ZVND]XMH< SDOHFURGNRZ\ZVND]XMH=
= <
=

 8NáDGZVSyáU]
GQ\FKSURVWRNWQ\FK



 



 

<

;

;

  

 

8NáDGZVSyáU]
GQ\FKPDV]\Q\LÄUHJXáDSUDZHMU
NL´



 2NUHOHQLDSáDV]F]\]Q
 

.D*GRUD]RZHGZLHRVLHZVSyáU]
GQ\FKXVWDODMSáDV]F]\]Q
7U]HFLD RZVSyáU]
GQ\FKRQDU]
G]LDMHVWND*GRUD]RZRSURVWRSDGáDGRWHM SáDV]F]\]Q\LRNUHODNLHUXQHNGRVXZXQDU]
G]LDQSGODREUyENL  ' 3U]\SURJUDPRZDQLXMHVWZ\PD JDQHSRLQIRUPRZDQLHVWHURZDQLD ZNWyUHMSáDV]F]\(QLHRGE\ZDVL
 REUyENDDE\ZDUWRFLNRUHNFML QDU]
G]LDE\á\SUDZLGáRZREUDQH GRREOLF]H3áDV]F]\]QDPDUyZ QLH*]QDF]HQLHGODRNUHORQ\FK URG]DMyZSURJUDPRZDQLDRNU
JX LZSU]\SDGNXZVSyáU]
GQ\FKELH JXQRZ\FK
= <



 

<=
=;
; <

;
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  3RGVWDZ\
:SURZDG]HQLH

 



         

3áDV]F]\]Q\URERF]HVXVWDODQHMDNQDVW
SXMH 3áDV]F]\]QD ;< =; <= 2QDU]
G]LD  = < ;   

 :VSyáU]
GQHELHJXQRZH
   8NáDGZVSyáU]
GQ\FKSURVWRNWQ\FKQDGDMHVL
JG\U\VXQHNZ\NR QDZF]\MHVW]Z\PLDURZDQ\SURVWRNWQLH:SU]\SDGNXREUDELDQ\FK SU]HGPLRWyZNWyUHV]Z\PLDURZDQHSU]\X*\FLXáXNyZNRáDDOER GDQ\FKNWRZ\FKEDUG]LHMVHQVRZQHMHVWXVWDODQLHSR]\FMLSU]\SR PRF\ZVSyáU]
GQ\FKELHJXQRZ\FK-HVWWRPR*OLZHJG\SURJUDPXMH FLHSURVWDOERRNUJSDWU]SXQNW3URJUDPRZDQLHSURVW\FKUXFKyZ SRWRU]H :VSyáU]
GQHELHJXQRZHPDMVZyMSXQNW]HURZ\Z´%LHJXQ´ 3U]\NáDG 3XQNW\3L3PR*QDE\ZyZ F]DV±ZRGQLHVLHQLXGRELHJXQD ±RSLVDüQDVW
SXMFR 3SURPLH SOXVNW ƒ 3SURPLH SOXVNW ƒ
<



 

3

3



ƒ





ƒ

3RO 

; 
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3RGVWDZ\

:SURZDG]HQLH 



 :\PLDUDEVROXWQ\
 :SU]\SDGNXZ\PLDUXDEVROXWQHJRZV]\VWNLHGDQHGRWSR]\FML]D Z V]HRGQRV] VL
GRZáD QLHRERZL ]XMFHJRSXQNWX]HURZHJR  :RGQLHVLHQLXGRUXFKXQDU] 
G]LDR]QDF]DWR  :\PLDUDEVROXWQ\RSLVXMHSR]\FM 
GRNWyUHMSRZLQQRSU]HVXQ üVL
 QDU]
G]LH    3U]\NáDG  'DQHGRWSR]\FMLGODSXQNWyZ 3GR3ZZ\PLDU]HEH ] Z]JO
GQ\PEU]PL ZRGQLHVLH QLXGRSXQNWX]HURZHJR 3;< 3;< 3;<
<

3

3
 

3
;  









 :\PLDUSU]\URVWRZ\
   :SU]\SDGNXU\VXQNyZZ\NRQDZF]\FKQDNWyU\FKZ\PLDU\RGQRV] VL
QLHGRSXQNWX]HURZHJROHF]GRLQQHJRSXQNWXZREUDELDQ\P SU]HGPLRFLHMHVWPR*OLZRüSU]\URVWRZHJRZSURZDG]DQLDZ\PLDUyZ Z\PLDUáDFXFKRZ\ 3U]\SU]\URVWRZ\PZSURZDG]DQLXZ\PLDUyZSRGDQLHSR]\FMLRGQRVL VL
GRND*GRUD]RZRSRSU]HGQLR]DSURJUDPRZDQHJRSXQNWX    3U]\NáDG 3RGDQLHSR]\FMLGODSXQNWyZ3 GR3ZZ\PLDU]HáDFXFKRZ\P EU]PL 3;< ZRGQLHVLHQLXGR   SXQNWX]HURZHJR 3;< ZRGQLHVLHQLXGR   3  3;< ZRGQLHVLHQLXGR   3
<

3


3


3



;   





”6LHPHQV$*:V]HONLHSUDZD]DVWU]H*RQH 6,180(5,.''L'6KRS0LOO2EVáXJDSURJUDPRZDQLH%$6Z\GDQLH 



 

  3RGVWDZ\
:SURZDG]HQLH

 



 )XQNFMDNDONXODWRUD
     :DUXQHN   

)XQNFMD
.XUVRU]QDMGXMHVL
ZSROXSDUDPHWUX 3U]\SRPRF\SU]\FLVNX,QVHUW Z]JO SU]\FLVNX]H]QDNLHPUyZQRFL SU]HáF]FLHQDWU\ENDONXODWRUD 3RQDFLQL
FLXWHJRSU]\FLVNXDQDVW
SQLHZSURZDG]HQLXV\PEROX G]LDáDQLDSRGVWDZRZHJRZDUWRFL LLQSXWQDVW
SQLHZSURZDG]RQDZDUWRüMHVWSU]HOLF]DQD]ZDUWRFL GRW\FKF]DVRZ 3U]\NáDG 'ODQDU]
G]LDQDOH*\ZOLF]\ü]X*\FLHQDU]
G]LDZGáXJRFL/ RZLHONRFL x XVWDZLüNXUVRUZRGSRZLHGQLPSROXSDUDPHWUyZ x SU]\SRPRF\SU]\FLVNX]H]QDNLHPUyZQRFLRWZRU]\üSROHSDUD PHWUX x LVWQLHMFZDUWRü]VXPRZDü]QRZZDUWRFL]X*\FLD QS x =DNRF]\üREOLF]DQLHQDFLVNDMFSU]\FLVN,QSXW :\QLN
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3RGVWDZ\

:SURZDG]HQLH 



 3U]HáF]DQLHFDORZ\PHWU\F]Q\V\VWHPPLDU )XQNFMD
3U]\SRPRF\WHMIXQNFMLPDFLHPR*OLZRüZ]DOH*QRFLRG]Z\PLD URZDQLDU\VXQNXZ\NRQDZF]HJRSU]HáF]DQLDPL
G]\V\VWHPHP PHWU\F]Q\PLFDORZ\P 3U]HáF]HQLHV\VWHPXPLDUQDVW
SXMHND*GRUD]RZRGODFDáHMPDV]\ Q\SU]\F]\PZV]\VWNLHZ\PDJDQHGDQHVDXWRPDW\F]QLHSU]HOL F]DQHQDQRZ\V\VWHPQS x SR]\FMH x NRUHNFMHQDU]
G]L x SU]HVXQL
FLDSXQNWX]HURZHJR           
-RJ



 

.ROHMQRüF]\QQRFLREVáXJRZ\FK
3U]HáF]FLHZURG]DMXREVáXJL0DV]\QDU
F]QLHQDUR]V]HU]RQ\ SR]LRP\SDVHNSU]\FLVNyZSURJUDPRZDQ\FK 1DFLVQü6KRS0LOOQDVWDZ\L&DOH  x 3U]HáF]HQLH]V\VWHPXPHWU\F]QHJRQDFDOHSU]\FLVNSURJUDPR ZDQ\MHVWDNW\ZQ\ x 3U]HáF]HQLH]FDOLQDV\VWHPPHWU\F]Q\SU]\FLVNSURJUDPRZD Q\MHVWQLHDNW\ZQ\  3RQDFLQL
FLXSU]\FLVNXSURJUDPRZDQHJR&DOHQDVW
SXMHZRNQLH ]DS\WDQLHF]\SU]HáF]HQLHPD]RVWDüZ\NRQDQH 3RSRWZLHUG]HQLXSU]\FLVNLHPSURJUDPRZDQ\P2.V\VWHPPLDUMHVW RGSRZLHGQLRGRSDVRZ\ZDQ\







6KRS0 QDVWDZ\

 &DOH  &DOH     
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  3RGVWDZ\
:SURZDG]HQLH

 



 3U]HáF]DQLHPL
G]\XNáDGHPZVSyáU]
GQ\FKPDV]\Q\LXNáDGHPZVSyáU]
GQ\FK REUDELDQHJRSU]HGPLRWX
    

)XQNFMD
8NáDGZVSyáU] 
GQ\FKPDV]\Q\0.6MHVWXNáDGHPSLHUZRWQ\P Z:DV]HMPDV]\QLH:SU]HFLZLHVWZLHGRXNáDGXZVSyáU]
GQ\FK REUDELDQHJRSU]HGPLRWX:.6QLHXZ]JO
GQLDRQ*DGQ\FKNRUHNFML QDU]
G]LSU]HVXQL
üSXQNWX]HURZHJRVNDORZDLWG

         
:&60&6

.ROHMQRüF]\QQRFLREVáXJRZ\FK
0L
G]\XNáDGHPZVSyáU]
GQ\FKPDV]\Q\XXNáDGHPZVSyáU]
GQ\FK REUDELDQHJRSU]HGPLRWXPR*HFLHSU]HáF]DüQDVW
SXMFR 1DFLQLMFLHWHQSU]\FLVN:&60&6QDSXOSLFLHVWHURZQLF]\PPD V]\Q\ DOER  Z]DNUHVLHF]\QQRFLREVáXJRZ\FKÄ0DV]\QDU
F]QLH´DOERÄ0DV]\QD DXWRPDW\ND´QDFLQLMFLHSU]\FLVNSURJUDPRZDQ\Ä:DUWRüU]HF]\ZLVWD 0.6´ x 3U]HáF]HQLH]XNáDGXZVSyáU]
GQ\FKREUDELDQHJRSU]HGPLRWXQD XNáDGZVSyáU]
GQ\FKPDV]\Q\SU]\FLVNMHVWDNW\ZQ\ x 3U]HáF]HQLH]XNáDGXZVSyáU]
GQ\FKPDV]\Q\QDXNáDGZVSyá U]
GQ\FKREUDELDQHJRSU]HGPLRWXSU]\FLVNMHVWQLHDNW\ZQ\  

  
-RJ



  

$XWR



 

 

:DUWU] 0.6 :DUWU] 0.6
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2EVáXJD 





2EVáXJD
                                           :áF]HQLHLED]RZDQLHGRSXQNWXRGQLHVLHQLD  =JRGDX*\WNRZQLNDSU]\6DIHW\,QWHJUDWHG   3UDFDU
F]QDLQDVWDZ\GODSUDF\U
F]QHM  5XFK\ZRVLDFKPDV]\Q\   =DáR*HQLHGRZU]HFLRQDQDU]
G]LD]OLVW\  :SLVDQLHQRZHJRQDU]
G]LDQDOLVW
L]DáR*HQLHGRZU]HFLRQD  :SLVDQLHQRZHJRQDU]
G]LDQDOLVW
L]DáDGRZDQLHGRPDJD]\QX  5
F]Q\VWDUWVWRSLSR]\FMRQRZDQLHZU]HFLRQD   )XQNFMHVSHF\ILF]QHGODPDV]\Q\   3U]HáF]HQLHSáDV]F]\]Q\REUyENLRVLQDU]
G]LD  3U]HáF]HQLHQDPPDOERFDOH   1DVWDZLHQLHQRZHMZDUWRFLSR]\FMLSU]HVXQL
FLHED]RZH   3RPLDUSXQNWX]HURZHJRREUDELDQHJRSU]HGPLRWX   3RPLDUU
F]Q\  3RPLDUDXWRPDW\F]Q\   .DOLEURZDQLHHOHNWURQLF]QHJRQDU]
G]LDSRPLDURZHJR  3RPLDUQDU]
G]LD  5
F]Q\SRPLDUQDU]
G]LD  3RPLDUQDU]
G]LDF]XMQLNLHPSRPLDURZ\P  .RPSHQVDFMDF]XMQLNDSRPLDURZHJR  2EUyENDZSUDF\U
F]QHM  =PLDQDXVWDZLH  3R]\FMRQRZDQLH   )UH]RZDQLHSáDV]F]\]Q\  0'$   3UDFDDXWRPDW\F]QD   3U]HáF]DQLHPL
G]\Z\ZLHWOHQLDPLÄ7)6´ÄIXQNFMH*´LIXQNFMHSRPRFQLF]H :\EyUSURJUDPXGRZ\NRQDQLD  8UXFKRPLHQLH]DWU]\PDQLHDQXORZDQLHSURJUDPX   3U]HUZDQLHZ\NRQ\ZDQLDSURJUDPX   8UXFKRPLHQLHREUyENLZRNUHORQ\PPLHMVFXSURJUDPX   6WHURZDQLHSURJUDPHP   7HVWRZDQLHSURJUDPX  6\PXODFMDJUDILF]QDSU]HGREUyEN   6\PXODFMDJUDILF]QDSRGF]DVREUyENL   :GUD*DQLHSURJUDPX   :\NRQ\ZDQLHSRMHG\QF]\PLEORNDPL   :\ZLHWOHQLHEORNXED]RZHJR  .RU\JRZDQLHSURJUDPX   1DU]
G]LDLNRUHNFMHQDU]
G]L   8WZRU]HQLHQRZHJRQDU]
G]LD  8WZRU]HQLHZLHOXRVWU]\GODQDU]
G]LD 
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2EVáXJD

 



                           

=PLDQDQD]Z\QDU] 
G]LD     8WZRU]HQLHQDU] 
G]LDVLRVWU]DQHJR     1DU]
G]LDU
F]QH     .RUHNFMHQDU]
G]LD   )XQNFMHGRGDWNRZHGODQDU]
G]LD   8WZRU]HQLHGDQ\FK]X*\FLDQDU]
G]LD  1DG]yUQDU]
G]LD  /LVWDPDJD]\QRZD   6NDVRZDQLHQDU]
G]LD   =PLDQDW\SXQDU]
G]LD  =DáDGRZDQLHQDU]
G]LD   5R]áDGRZDQLHQDU]
G]LD   3U]HáDGRZDQLHQDU]
G]LD  6RUWRZDQLHQDU]
G]L   3U]HVXQL
FLDSXQNWX]HURZHJR  'HILQLRZDQLHSU]HVXQL
üSXQNWX]HURZHJR  /LVWDSU]HVXQL
üSXQNWX]HURZHJR  :\EyUFRIQL
FLHZ\ERUXSU]HVXQL
FLDSXQNWX]HURZHJRZSUDF\U
F]QHM  3U]HáF]HQLHQDSUDF
&1&,62  6KRS0LOO2SHQ3&8   'LDJQR]D]GDOQD  
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:áF]HQLHLED]RZDQLHGRSXQNWXRGQLHVLHQLD

2EVáXJD 




 

:áF]HQLHLED]RZDQLHGRSXQNWXRGQLHVLHQLD
 :áF]HQLHZ\áF]HQLH 

VWHURZDQLD
       :áF]HQLH      

)XQNFMD
:áF]HQLHVWHURZDQLDZ]JOFDáHJRXU]G]HQLDPR*HE\üUHDOL]RZDQH ZUy*Q\VSRVyEGODWHJR SURV]
SU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\ 3RZáF]HQLXXND]XMHVL
REUD]SRGVWDZRZ\0DV]\QDU
F]QLH
5	&=1,(
)XQNFMD *   )XQNFMH SRPRFQLFH   :V]\VWNLH IXQNFMH*                :DUWU]HF] 0.6

3R]\FMD

7601DVWDZ3NW]HU3RPLDU3R]\)UH]RZ SS]REUSU]QDU]FMDSáDV]F]

2EUD]SRGVWDZRZ\0DV]\QDU
F]QLH



  

 :\áF]HQLH  

2GQRQLHZ\áF]HQLDVWHURZDQLDZ]JOFDáHJRXU]G]HQLDRERZL]XMH SURV]
SU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\
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  :áF]HQLHLED]RZDQLHGRSXQNWXRGQLHVLHQLD
2EVáXJD

 



 %D]RZDQLHGRSXQNWX



RGQLHVLHQLD
    

)XQNFMD
6WHURZDQLHLPDV]\QDVZSU]\SDGNXIXQNFML5HIV\QFKURQL]RZDQH SRZáF]HQLX %D]RZDQLHGRSXQNWXRGQLHVLHQLDPR*HE\üUHDOL]RZDQHZUy*Q\ VSRVyEGODWHJR SURV]
SU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\

 

 

       

x 3XQNWRGQLHVLHQLDMHVWPR*OLZ\W\ONRGODRVLPDV]\Q\3RZáF]H QLXZ\ZLHWODQLHZDUWRFLU]HF]\ZLVWHMQLHMHVW]JRGQH]U]HF]\ZL VWSR]\FMRVL x %D]RZDQLHGRSXQNWXRGQLHVLHQLDMHVWNRQLHF]QHZWHG\JG\ ZPDV]\QLHQLHPDEH]Z]JO
GQHJRV\VWHPXSRPLDURZHJR 

2VWUR*QLH
:SU]\SDGNXJG\RVLHQLHVXVWDZLRQHZEH]SLHF]QHMSR]\FMLPXVL FLHMHRGSRZLHGQLRXVWDZLü 3URV]
EH]ZDUXQNRZR]ZUDFDüXZDJ
QDUXFK\ZRVLDFKEH]SRUHG QLRQDPDV]\QLH ,JQRUXMFLHZ\ZLHWODQHZDUWRFLU]HF]\ZLVWHMDNGáXJRRVLHQLHV ED]RZDQH 3URJUDPRZHZ\áF]QLNLNUDFRZHQLHG]LDáDM



      
-RJ

.ROHMQRüF]\QQRFLREVáXJRZ\FK
-HVWZ\EUDQ\URG]DMREVáXJL0DV]\QDU
F]QLH   :\ELHU]FLHRZNWyUHMPD]RVWDüZ\NRQDQ\UXFKL  -HVWZ\EUDQDIXQNFMDPDV]\Q\5HI3RLQW


5HI3RLQW



;

 

   



QDVW
SQLHQDFLQLMFLHSU]\FLVNZ]JO  :Z\EUDQHMRVLQDVW
SXMHUXFKGRSXQNWXRGQLHVLHQLD.LHUXQHNZ]JO NROHMQRüXVWDODSURGXFHQWPDV]\Q\ZSURJUDPLH3/&*G\QDFLQLH FLHQLHSUDZLGáRZ\SU]\FLVNNLHUXQNXWDF]\QQRüREVáXJRZDQLHMHVW SU]\MPRZDQDLUXFKQLHQDVW
SXMH 1DZ\ZLHWODF]XMHVWSRND]\ZDQ\V\PEROSXQNWXRGQLHVLHQLD  'ODRVLNWyUHMHV]F]HQLHVED]RZDQHV\PEROQLHXND]XMHVL
   7HQV\PEROMHVWZ\ZLHWODQ\RERNRVLJG\GRV]áDRQDGR SXQNWXRGQLHVLHQLD
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:áF]HQLHLED]RZDQLHGRSXQNWXRGQLHVLHQLD

2EVáXJD 



)HHG6WRS

 

2ZSUDZLRQZUXFKPR*QD]DWU]\PDüSU]HGGRMFLHPGRSXQNWX RGQLHVLHQLD :\ELHU]FLHRZNWyUHMPDE\üZ\NRQ\ZDQ\UXFKL

;



   





QDVW
SQLHQDFLQLMFLHSU]\FLVNZ]JO :\EUDQDRZ\NRQXMHUXFKGRSXQNWXRGQLHVLHQLD

2VWUR*QLH
3RGRMFLXGRSXQNWXRGQLHVLHQLDPDV]\QDMHVW]V\QFKURQL]RZDQD :\ZLHWODQLHZDUWRFLU]HF]\ZLVW\FKMHVWRGQLHVLRQHGRZDUWRFL SXQNWXRGQLHVLHQLD-HVWZ\ZLHWODQDUy*QLFDPL
G]\SXQNWHP]HUR Z\PPDV]\Q\LSXQNWHPRGQLHVLHQLDVD2GWHJRPRPHQWXG]LDáDM RJUDQLF]HQLDGURJLQSSURJUDPRZHZ\áF]QLNLNUDFRZH )XQNFM
W
NRF]\FLHSRSU]H]SXOSLWVWHURZQLF]\PDV]\Q\SU]H]Z\ EUDQLHURG]DMXREVáXJL0DV]\QD$XWRZ]JO0DV]\QDU
F]QLH x 0R*QDSU]HSURZDG]DüED]RZDQLHGRSXQNWXRGQLHVLHQLDUyZQR F]HQLHZHZV]\VWNLFKRVLDFK]DOH*QLHRGSURJUDPX3/&SURGX FHQWDREUDELDUNL x ']LDáDRYHUULGHSRVXZX



 



   

     

'DOV]HZVND]yZNL
.ROHMQRüZNWyUHMRVLHPXV]E\üED]RZDQHPR*H]RVWDü]DGDQD SU]H]SURGXFHQWDREUDELDUNL 'RSLHURZWHG\JG\ZV]\VWNLHRVLH]H]GHILQLRZDQ\PSXQNWHPRGQLH VLHQLDGRV]á\GRWHJRSXQNWXMHVWPR*OLZ\VWDUW1&ZURG]DMXREVáXJL 0DV]\QDDXWR
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  :áF]HQLHLED]RZDQLHGRSXQNWXRGQLHVLHQLD
2EVáXJD

 



 =JRGDX*\WNRZQLNDSU]\6DIHW\,QWHJUDWHG
  -H*HOLZVZRMHMPDV]\QLHVWRVXMHFLH6DIHW\,QWHJUDWHG6,PXVLFLH SU]\ED]RZDQLXGRSXQNWXRGQLHVLHQLDSRWZLHUG]Lü*HZ\ZLHWODQD DNWXDOQDSR]\FMDZRVL]JDG]DVL
]U]HF]\ZLVWSR]\FMZPDV]\QLH =JRGDWDMHVWZDUXQNLHPGDOV]\FKIXQNFML6DIHW\,QWHJUDWHG =JRG\X*\WNRZQLNDGODRVLPR*HFLHXG]LHOLüGRSLHURZWHG\JG\ SU]HGWHPGRNRQDOLFLHMHMED]RZDQLD :\ZLHWODQDSR]\FMDRVLRGQRVLVL
]DZV]HGRXNáDGXZVSyáU]
GQ\FK PDV]\Q\0.6    'DOV]HLQIRUPDFMHGRW]JRG\X*\WNRZQLND]QDMG]LHFLHZ /LWHUDWXUD )%6,2SLVG]LDáDQLD6,180(5,.6DIHW\  ,QWHJUDWHG ¾:\ELHU]FLHURG]DMREVáXJL0DV]\QDU
F]QLH
-RJ

  

      
5HI3RLQW

  

¾1DFLQLMFLHSU]\FLVN5HI3RLQWQDSXOSLFLHREVáXJLPDV]\Q\ ¾1DFLQLMFLHSU]\FLVNRVL  :\EUDQDRZ\NRQXMHUXFKGRSXQNWXRGQLHVLHQLD2]RVWDMHR]QD F]RQDSU]H] 

  

;

=

 =H]ZROHQLH
X*\WN



¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\=H]ZROHQLHX*\WNRZQLND ¾8VWDZFLHNXUVRUQDSR*GDQHMRVL ¾3RWZLHUG(FLHSR]\FM
PDV]\Q\ 6WDQRVLMHVWWHUD]QLH]DZRGQLHED]RZDQD
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3UDFDU
F]QDLQDVWDZ\GODSUDF\U
F]QHM

2EVáXJD 





3UDFDU
F]QDLQDVWDZ\GODSUDF\U
F]QHM
 

 5XFK\ZRVLDFKPDV]\Q\ )XQNFMD
:SUDF\U
F]QHMPR*HFLH  ]V\QFKURQL]RZDüV\VWHPSRPLDURZ\VWHURZDQLD]PDV]\QED ]RZDQLHGRSXQNWXRGQLHVLHQLD  XVWDZLDüPDV]\Q
W]QSU]\SRPRF\SU]HZLG]LDQ\FKSU]\FLVNyZ LNyáHNU
F]Q\FKQDSXOSLFLHVWHURZDQLDPDV]\Q\Z\NRQ\ZDüU
F] QLHVWHURZDQHUXFK\ZPDV]\QLH  SRGF]DVSU]HUZDQLDSURJUDPXZ\NRQ\ZDüSU]\SRPRF\SU]HZL G]LDQ\FKSU]\FLVNyZLNyáHNU
F]Q\FKQDSXOSLFLHVWHURZDQLDPD V]\Q\U
F]QLHVWHURZDQHUXFK\ZPDV]\QLH 



 



 :\NRQ\ZDQLHUXFKyZ

ZRVLDFKSU]H]QDFLVND QLHSU]\FLVNyZ
    

.ROHMQRüF]\QQRFLREVáXJRZ\FK

  

3U]H]QDFLVNDQLHSU]\FLVNyZSU]\URVWRZ\FKZSUDF\U
F]QHMPR*HFLH ]DND*G\PQDFLQL
FLHPÄSU]\FLVNXRVL´Z\NRQ\ZDüUXFKZZ\EUDQHM RVLXVWDORQ\PLZLHONRFLDPLNURNyZZRGSRZLHGQLPNLHUXQNX5XFK ZRVLDFKRGE\ZDVL
]]DSURJUDPRZDQ\PSRVXZHPXVWDZLDQLD  =DGDQLHZLHONRFLNURNyZ       :\EyUSU]\FLVNDPLSURJUD PRZDQ\PL        x 6WDáHZLHONRFLNURNyZSU]\URVW\PR*HFLHXUXFKDPLDüSU]\FL VNDPL>@>@>@ x =PLHQQHZLHONRFLPR*HFLHXVWDODüSRSU]H]PHQXÄ6KRS0LOOQD VWDZ\´QDSRV]HU]RQ\PSR]LRP\PSDVNXSU]\FLVNyZSURJUDPR ZDQ\FK
6KRS0 QDVWDZ\







  





   

9$5

 

3RGSDUDPHWUHP]PLHQQDSU]\URVWZSURZDG]DFLHSR*GDQ ZLHONRüNURNX 3U]\FLVNLHPÄ,QF9DU´ZSUDF\U
F]QHMPR*HFLHÄSU]\FLVNLHPRVL´ Z\NRQ\ZDüUXFKZZ\EUDQHMRVL]XVWDORQZLHONRFLNURNX 3U]\NáDG 3U]\ZLHONRFLNURNXPPQDVWDZLDFLH]PLHQQ\ SU]\URVWZ\QRV]F\

 1DVWDZLHQLHSRVXZXXVWD 3DUDPHWUÄ3RVXZXVWDZLDQLD´ZSURZDG]DFLHUyZQLH*ZPHQX ZLDQLD Ä6KRS0LOOQDVWDZ\´8VWDODFLHSU]H]WR]MDNLPSRVXZHPPDVL
RG E\ZDüUXFKZRVLDFKSU]\XVWDZLDQLXZPPPLQ 2JUDQLF]HQLHPDNV\PDOQHMSU
GNRFLSRVXZXMHVWXVWDORQHSRSU]H] GDQPDV]\QRZ
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  3UDFDU
F]QDLQDVWDZ\GODSUDF\U
F]QHM
2EVáXJD

 



     

;

 

:\ELHU]FLHRZNWyUHMPDVL
RGE\ZDüUXFK 



LQDFLVNDMFLHQDVW
SQLHSU]\FLVNLZ]JO  3U]HáF]QLNLNRUHNF\MQHSRVXZXLSU]HVXZXV]\ENLHJRPRJG]LDáDü =DMHGQ\PZ\EUDQLHPUXFKPR*HVL
RGE\ZDüZMHGQHMOXEZLHOX RVLDFKZ]DOH*QRFLRGSURJUDPX3/&

     

'DOV]HZVND]yZNL
x 3RZáF]HQLXVWHURZDQLDUXFKZRVLDFKPR*HVL
RGE\ZDüD*GR JUDQLF\PR*OLZRFLPDV]\Q\SRQLHZD*QLHQDVWSLáRMHV]F]HED ]RZDQLHGRSXQNWyZRGQLHVLHQLD0R*HWRVSRZRGRZDü]DG]LDáD QLHDZDU\MQ\FKZ\áF]QLNyZNUDFRZ\FK 3URJUDPRZHZ\áF]QLNLNUDFRZHLRJUDQLF]HQLHSRODURERF]HJR MHV]F]HQLHG]LDáDM =H]ZROHQLHQDSRVXZPXVL]RVWDüQDVWDZLRQH

x x  

 

 :\NRQ\ZDQLHUXFKyZ  ZRVLDFKSU]\X*\FLXNyáHN U
F]Q\FK   3URV]
SU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\GRWZ\ERUXLVSR VREXG]LDáDQLDNyáHNU
F]Q\FK

 =DáR*HQLHGRZU]HFLRQDQDU]
G]LD]OLVW\
    
-RJ

.ROHMQRüF]\QQRFLREVáXJRZ\FK
1DFLQLMFLHSU]\FLVN-RJDQDVW
SQLHSU]\FLVNSURJUDPRZDQ\ 760 .XUVRU]QDMGXMHVL
ZSROXZSURZDG]DQLDSDUDPHWUXQDU]
G]LD7  





 



 

3NW]HU QDU]



  

    
:WU\E U
F]Q\

:\ZRáDüOLVW
QDU]
G]LSU]\FLVNLHPSURJUDPRZDQ\P  DOER SU]\FLVNLHP 1DOLFLHQDU]
G]LZ\EUDüLQDFLVQüSR*GDQHQDU]
G]LH

  LSRWZLHUG]Lü  
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3UDFDU
F]QDLQDVWDZ\GODSUDF\U
F]QHM
1DU]
G]LHMHVWSU]HMPRZDQH :\EyURVWU]D'MHVW  PR*OLZ\     

2EVáXJD 




 

)5(='23à$6=&=<=1 2EUPLQ :U]HFLRQR  6WRSLHSU]HNá 3R]RVWDáH0 3XQNW]HU




&\FOH6WDUW



3U]H]QDFLQL
FLHSU]\FLVNXÄ6WDUW F\NOX´QDU]
G]LHMHVW]DNáDGDQHGR ZU]HFLRQD


)UH]GRSáDV]F]

    



 :SLVDQLHQRZHJRQDU]
G]LDQDOLVW
L]DáR*HQLHGRZU]HFLRQD
        3U]\JRWRZDQLH]DáR*HQLD 
-RJ

.ROHMQRüF]\QQRFLREVáXJRZ\FK
 :HMG(FLHGR]DNUHVXÄ0DV]\QDU
F]QLH´LZ\ELHU]FLHIXQNFM
760  .XUVRUMHVWXVWDZLRQ\QDSROXZSURZDG]DQLDSDUDPHWUXQDU]
G]LD7





 

 :SLVDQLHQDU]
G]LDQDOLVW
   DOER
1DU]
G]LD



 

  
:WU\E U
F]Q\O

 

:\ZRáDMFLHOLVW
QDU]
G]LSU]\FLVNLHPÄ2IIVHW´DOERSU]\FLVNLHPSUR JUDPRZDQ\PÄ1DU]
G]LD´  :\ELHU]FLHZROQHQDU]
G]LHQDOLFLHLZSURZDG(FLHQRZHQDU]
G]LH ]JRGQLH]RSLVHPZSXQNFLHÄ1DU]
G]LDLNRUHNFMHQDU]
G]L´ 3U]\SRPRF\SU]\FLVNXSURJUDPRZDQHJRÄ:WU\EU
F]Q\´SRZUDFDFLH DXWRPDW\F]QLHGRIXQNFMLÄ760´1D]ZDQDU]
G]LDMHVWWHUD] ZSLVDQDZSROXZSURZDG]DQLDSDUDPHWUXQDU]
G]LDÄ7´  =H]ZROHQLHQD]DáR*HQLHQDU]
G]LDMHVWXG]LHODQHSU]\FLVNLHPÄ6WDUW F\NOX´   =DáR*RQHQDU]
G]LHMHVWQDOLFLHQDU]
G]LR]QDNRZ\ZDQHV\PEROHP ZU]HFLRQD 7HUD]U
F]QLH]Dáy*FLHQDU]
G]LHGRZU]HFLRQDZHGáXJGDQ\FKSURGX FHQWDPDV]\Q\

 

 :\NRQDQLH]DáR*HQLD QDU]
G]LD 
&\FOH6WDUW
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F]QDLQDVWDZ\GODSUDF\U
F]QHM
2EVáXJD

 



 :SLVDQLHQRZHJRQDU]
G]LDQDOLVW
L]DáDGRZDQLHGRPDJD]\QX
    

.ROHMQRüF]\QQRFLREVáXJRZ\FK

 :SLVDQLHQDU]
G]LDQDOLVW
   :\ZRáDüOLVW
QDU]
G]LSU]\FLVNLHPÄ2IIVHW´



3NW]HU QDU]

DOERQDFLVQüSU]\FLVNSURJUDPRZDQ\Ä3XQNW]HURZ\QDU]
G]LD´ 



 



:\ELHU]FLHZROQHPLHMVFHQDOLFLHQDU]
G]LLZSURZDG(FLHQRZH QDU]
G]LH]JRGQLH]RSLVHPZSXQNFLHÄ1DU]
G]LDLNRUHNFMHQDU]
 G]L´ 1DFLVQüSU]\FLVNSURJUDPRZDQ\Ä1RZHQDU]
G]LH´

 

 

1RZH QDU]
G]LH )UH]

  WUyMZ\P
&]XMQLN



 

  :áR*HQLHQDU]
G]LDGR PDJD]\QX    
=DáDGXM

:\ELHU]FLHSR*GDQ\W\SQDU]
G]LDLQDGDMFLHQDU]
G]LXQD]Z
-H *HOLVZSURZDG(FLHNRUHNFMHQDU]
G]LD  :SU]\SDGNXPDJD]\QX]H]PLHQQ\PXV\WXRZDQLHPQDU]
G]LZ\NR QDMFLHIXQNFM
Ä=DáDGXM´ :SU]\SDGNXPDJD]\QX]XV\WXRZDQLHPVWDá\PZáy*FLHQDU]
G]LHGR RGSRZLHGQLHJRPLHMVFDZPDJD]\QLH]JRGQLH]GDQ\PLSURGXFHQWD PDV]\Q\





 5
F]QHXUXFKRPLHQLH]DWU]\PDQLHLSR]\FMRQRZDQLHZU]HFLRQD
        1DVWDZLHQLHSU
GNRFL REURWRZHMZU]HFLRQD 
-RJ

.ROHMQRüF]\QQRFLREVáXJRZ\FK
 :\ELHU]FLHPHQXÄ760´ZURG]DMXREVáXJLÄ0DV]\QDU
F]QLH´   :SROXZSURZDG]DQLDSU
GNRFLREURWRZHMZU]HFLRQDZSURZDG(FLH SR*GDQZDUWRü 1DFLQLMFLHSU]\FLVNÄ&\FOH6WDUW´
&\FOH6WDUW

    



*G\ZU]HFLRQRMX*REUDFDVL
MHVWSU]\MPRZDQDQRZDSU
GNRüREUR WRZD3U]\ZU]HFLRQLH]DWU]\PDQ\PZDUWRüMHVWSU]HMPRZDQDMDNR ]DGDQDSU
GNRüREURWRZD:U]HFLRQRSR]RVWDMHMHGQDNQDGDO]D WU]\PDQH
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F]QDLQDVWDZ\GODSUDF\U
F]QHM
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 8UXFKRPLHQLH]DWU]\PDQLH ZU]HFLRQD 3U]\SRPRF\SU]\FLVNyZÄZU]HFLRQRZOHZR´Z]JOÄZU]HFLRQR  6SLQGOH/HIW 6SLQGOH5LJKW ZSUDZR´ZU]HFLRQRMHVWXUXFKDPLDQH]JRGQLH]Z\EUDQSU
GNRFL   REURWRZLDNWXDOQU
F]Q]PLDQWHMSU
GNRFL 
6SLQGOH6WRS

       

:U]HFLRQRMHVWSRQRZQLHZ\áF]DQHSU]\FLVNLHPÄZU]HFLRQRVWRS´   3RSU]H]SROHZ\ERUXÄZU]HFLRQD´ZPHQXÄ760´PR*HFLHUyZ QLH*Z\EUDüXUXFKRPLHQLH]DWU]\PDQLHZU]HFLRQD   
&\FOH6WDUW

 DOWHUQDW\ZD 
-RJ





       

ZU]HFLRQRZSUDZR ZU]HFLRQRZOHZR :U]HFLRQR6WRS

  

LQDVW
SQLHZ\NRQDüSU]\SRPRF\Ä6WDUWF\NOX´



  

 3R]\FMRQRZDQLHZU]HFLRQD3U]\SRPRF\WHMIXQNFMLPR*QDXVWDZLüZU]HFLRQRZRNUHORQ\PSR áR*HQLXNWRZ\PQSSU]\]PLDQLHQDU]
G]LD x 3U]\]DWU]\PDQ\PZU]HFLRQLHSR]\FMRQRZDQLHRGE\ZDVL
SR QDMNUyWV]HMGURG]H x 3U]\ZLUXMF\PZU]HFLRQLHDNWXDOQ\NLHUXQHNREURWyZMHVW]D FKRZ\ZDQ\LQDVW
SXMHSR]\FMRQRZDQLH   3R]\FMDZU]HFLRQDMHVWSRGDZDQDZVWRSQLDFK 
-RJ

:\ELHU]FLHPHQXÄ760´ZURG]DMXREVáXJLÄ0DV]\QDU
F]QLH´    :SROXZ\ERUXÄ:U]HFLRQR´Z\ REUPLQ ELHU]FLHV\PEROSR]\FMLZU]HFLRQD :U]HFLRQR 3R]VWRS 8ND]XMHVL
SROHZSURZDG]DQLD Ä6WRS3RV´ZNWyUHMZSLVXMHFLH SR*GDQSR]\FM
]DWU]\PDQLD ZU]HFLRQD 3U]\SRPRF\Ä6WDUWF\NOX´ZU]HFLRQRMHVWXVWDZLDQHZSR*GDQHM SR]\FML  3U]\SRPRF\SU]HáF]QLND]PLDQ\SU
GNRFLZU]HFLRQDPR*QDQD VWDZLüSU
GNRüREURWRZZU]HFLRQD6QDGRRVWDWQLR RERZL]XMFHMZDUWRFL $OERZSU]\SDGNXSXOSLWX236QDVW
SXMF\PLSU]\FLVNDPL 3U]\FLVNDPL6SLQGOH'HFZ]JO6SLQGOH,QFPR*HFLH]PQLHMV]\ü Z]JO]ZL
NV]\ü]DSURJUDPRZDQSU
GNRüREURWRZZU]HFLRQDRG SRZLDGD  



  


&\FOH6WDUW



 =PLDQDSU
GNRFL REURWRZHMZU]HFLRQD  

 

  
6SLQGOH'HF

 
6SLQGOH,QF
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  3UDFDU
F]QDLQDVWDZ\GODSUDF\U
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3U]\FLVNLHPÄ´PR*HFLHQDVWDZLü]DSURJUDPRZDQSU
GNRü REURWRZZU]HFLRQD

 )XQNFMHVSHF\ILF]QHGODPDV]\Q\
     6WRSLHSU]HNáDGQL 
-RJ

)XQNFMD
 *G\:DV]DPDV]\QDMHVWZ\SRVD*RQDZSU]HNáDGQL
ZU]HFLRQDPR *HFLHQDVWDZLüVWRSLHSU]HNáDGQLZPHQXÄ760´ZSROXZ\ERUX VWRSQLDSU]HNáDGQL LXDNW\ZQLüSU]\FLVNLHPÄ6WDUWF\NOX´ 3URGXFHQWPDV]\Q\XVWDODMDNLFKGRGDWNRZ\FKIXQNFML0PR*HFLH X*\ZDüLMDNLHMHVWLFKG]LDáDQLH 3URV]
SU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\





 


&\FOH6WDUW



 3R]RVWDáHIXQNFMH0



 3U]HáF]HQLHSáDV]F]\]Q\REUyENLRVLQDU]
G]LD
   
-RJ

)XQNFMD
*G\:DV]DPDV]\QDSRVLDGDZU]HFLRQRSU]HFK\OQHPR*HFLHZPH QXÄ760´SRSU]H]SROHZ\ERUXÄRVLQDU]
G]LD´Z\EUDüSáDV] F]\]Q
REUyENL 3DUDPHWUWHQPD]QDF]HQLHGODZV]\VWNLFKPDVHNZSUDF\U
F]QHM W]QRULHQWXMVL
ZHGáXJQLHJRZ\ZLHWODQHSDUDPHWU\SU]\IUH]RZD QLXSáDV]F]\]Q\DOERSRPLDU]H3RQDGWRSU]\SRPLDU]HREUDELDQHJR SU]HGPLRWXLQDU]
G]LDMHVW]DOH*QLHRGXVWDZLHQLDSáDV]F]\]Q\ XZ]JO
GQLDQDNRUHNFMDQDU]
G]LD 2GQRQLHSU]HFK\OHQLDZU]HFLRQDSU]HVWU]HJDMFLHGDQ\FKSURGXFHQWD PDV]\Q\
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F]QDLQDVWDZ\GODSUDF\U
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 3U]HáF]HQLHQDPPDOERFDOH
        
-RJ

)XQNFMD
3U]HáF]HQLHMHGQRVWNLPLDU\PPFDOZSá\ZDQDZ\ZLHWODQLHZDUWRFL U]HF]\ZLVWHMLSDUDPHWU\GURJL 3U]HáF]HQLHPPFDOHPR*HFLHQDVWDZLüZURG]DMXREVáXJLÄ0DV]\QD U
F]QLH´ZPHQXÄ760´ZSROXZ\ERUXÄ-HGQRVWNDPLDU\´ LXDNW\ZQLüSU]\FLVNLHPÄ6WDUWF\NOX´
&\FOH6WDUW

 



  

1DVWDZLHQLHRERZL]XMHGODSUDF\U
F]QHMLSR]RVWDMH]DFKRZDQHWDN GáXJRD*MHGQRVWNDPLDU\]RVWDQLHSRQRZQLHSU]HáF]RQD:SUDF\ DXWRPDW\F]QHMMHVWZáF]DQD]DZV]HWDMHGQRVWNDPLDU\NWyUDMHVW SRGDQDZQDJáyZNXSURJUDPX .RUHNFMHQDU]
G]LDLSU]HVXQL
FLDSXQNWX]HURZHJRSR]RVWDM]DFKR ZDQHZSLHUZRWQ\PV\VWHPLHZNWyU\PPDV]\QDMHVWXVWDZLRQD
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  1DVWDZLHQLHQRZHMZDUWRFLSR]\FML
2EVáXJD

 





1DVWDZLHQLHQRZHMZDUWRFLSR]\FMLSU]HVXQL
FLHED]RZH
 

)XQNFMD
3U]\SRPRF\IXQNFMLÄ1DVWDZLHQLHED]RZHJRSU]HVXQL
FLDSXQNWX]H URZHJR´PR*HFLHGODSRV]F]HJyOQ\FKRVLZSURZDG]LüGRZ\ZLHWODQLD ZDUWRFLU]HF]\ZLVWHMQRZZDUWRüSR]\FML5y*QLFDPL
G]\ZDUWRFL SR]\FMLZXNáDG]LHZVSyáU]
GQ\FKPDV]\Q\0.6LQRZZDUWRFLSR ]\FMLZXNáDG]LHZVSyáU]
GQ\FKREUDELDQHJRSU]HGPLRWX:.6MHVW ZSLV\ZDQDGRZáDQLHDNW\ZQHJRSU]HVXQL
FLDSXQNWX]HURZHJRDOER JG\*DGQHQLHMHVWZ\EUDQHGRSU]HVXQL
FLDED]RZHJR3RQL*HMRNQD SR]\FMLGODRVLMHVWZ\ZLHWODQHND*GRUD]RZRDNW\ZQHSU]HVXQL
FLH SXQNWX]HURZHJR



 

       
-RJ

.ROHMQRüF]\QQRFLREVáXJRZ\FK
:\NRQDMFLHZRVLDFKPDV]\Q\UXFKGRSR*GDQHMSR]\FMLQSSR ZLHU]FKQLDREUDELDQHJRSU]HGPLRWX :\ELHU]FLHPHQXÄ1DVWDZLHQLHED]RZHJRSU]HVXQL
FLDSXQNWX]HUR ZHJR´ZURG]DMXREVáXJLÄ0DV]\QDU
F]QLH´
5	&=1,(



1DVWDZ SS]



 

3R]\FMD

6NDVXM      3RZUyW 1DVWDZ3NW]HU3RPLDU3R]\)UH]RZ SS]REUSU]QDU]FMDSáDV]F]



  

   1DVWDZLHQLHZDUWRFL SR]\FML  

0HQXSU]HVXQL
FLHED]RZH

1RZHZDUWRFLSR]\FMLPR*HFLHZSURZDG]LüQDVW
SXMFR x EH]SRUHGQLRSRSU]H]NODZLDWXU
 SU]HáF]DQLHGDOHMSU]\FLVNDPLNXUVRUD:SURZDG]DQLHMHVWNR F]RQHSU]\FLVNLHPÄ,QSXW´ x SU]\FLVNDPLSURJUDPRZDQ\PLJG\ZDUWRFLSR]\FMLVQDVWDZLDQH QD
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 1DVWDZLHQLHQRZHMZDUWRFLSR]\FML

2EVáXJD 



 &RIQL
FLHSU]HVXQL
FLD  :\EyUSU]\FLVNLHPSURJUD PRZDQ\P    

   3U]H]QDFLQL
FLHSU]\FLVNXSURJUDPRZDQHJRÄ6NDVXM´SU]HVXQL
FLHWR MHVWDQXORZDQH 3U]HVXQL
FLDSXQNWX]HURZHJR139LWGSRZUDFDMGRSU]HVXQL
ü ED]RZ\FK
6NDVXM
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  3RPLDUSXQNWX]HURZHJRREUDELDQHJRSU]HGPLRWX
2EVáXJD

 





3RPLDUSXQNWX]HURZHJRREUDELDQHJRSU]HGPLRWX
  3XQNWHPRGQLHVLHQLDSU]\SURJUDPRZDQLXREUDELDQHJRSU]HGPLRWX MHVW]DZV]HSXQNW]HURZ\WHJRSU]HGPLRWX3XQNW]HURZ\REUDELDQH JRSU]HGPLRWXRNUHODFLH:\Z]DOH*QRFL:DV]HJRQDU]
G]LDDOER U
F]QLHDOERDXWRPDW\F]QLH 3XQNW]HURZ\REUDELDQHJRSU]HGPLRWXMHVW]DSLV\ZDQ\ZSU]HVXQL
 FLXSXQNWX]HURZHJRW]QZDUWRFLV]DSLV\ZDQHZSU]HVXQL
FLX ]JUXEQ\PDLVWQLHMFHZDUWRFLSU]HVXQL
FLDGRNáDGQHJRVNDVRZD QH 3U]\U
F]Q\PSRPLDU]HSXQNWX]HURZHJRPXVLFLHU
F]QLHSU]\VXQü QDU]
G]LHGRREUDELDQHJRSU]HGPLRWX0XVLFLHVWRVRZDüDOERF]XMQLNL NUDZ
G]LRZHF]XMQLNLSRPLDURZHDOERF]XMQLNL]HJDURZHNWyU\FK SURPLHLGáXJRüV]QDQH$OWHUQDW\ZQLHPR*HFLHUyZQLH*VWRVRZDü GRZROQHQDU]
G]LHR]QDQ\PSURPLHQLXL]QDQHMGáXJRFL:PHQH G*HU]HQDU]
G]LQDU]
G]LDWHPXV]P\ü]DZV]HW\SXF]XMQLNNUDZ
 G]LRZ\ :SU]\SDGNXSRPLDUXDXWRPDW\F]QHJRQDWRPLDVWPXVLFLHQDMSLHUZ ZVW
SQLHZ\SR]\FMRQRZDüQDU]
G]LHU
F]QLHDQDVW
SQLHMHVWRQR DXWRPDW\F]QLHGRVXZDQHGRREUDELDQHJRSU]HGPLRWX:W\PFHOX PR*HFLHVWRVRZDüZ\áF]QLHHOHNWURQLF]QHF]XMQLNLSRPLDURZHNWyUH SU]HGWHPPXVLFLHNDOLEURZDü:PHQHG*HU]HQDU]
G]LQDU]
G]LDWH PXV]E\ü]DZV]HW\SXF]XMQLNWUyMZ\PLDURZ\

  



 3RPLDUU
F]Q\
  3U]\SRPLDU]HU
F]Q\PPDFLHZ\EyUF]\GRVXZDFLHQDU]
G]LHGR NUDZ
G]LF]\QDUR*QLNDREUDELDQHJRSU]HGPLRWX-H*HOLMDNRSXQNW RGQLHVLHQLDZ\ELHU]HFLHQDUR*QLNREUDELDQHJRSU]HGPLRWXPR*HFLH UyZQLH*XZ]JO
GQLüREUyWREUDELDQHJRSU]HGPLRWXZVWRVXQNXGR VWRáXPDV]\Q\ 3R]DW\PPR*HFLHUyZQLH*QSSU]\REUyEFHSRSUDZNRZHMRNUHOLü SXQNWURGNRZ\RWZRUXDOERF]RSDMDNRSXQNW]HURZ\ :VSyáU]
GQ=SXQNWX]HURZHJRRNUHODFLH]DZV]HSU]H]SRPLDU NUDZ
G]L
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 3RPLDUNUDZ
G]L

      



 

¾=Dáy*FLHGRZU]HFLRQDQDU]
G]LHW\SXF]XMQLNNUDZ
G]LRZ\ ¾3U]HVXFLHQDU]
G]LHZSREOL*HNUDZ
G]LREUDELDQHJRSU]HGPLR WXNWyUFKFHFLHQDMSLHUZRNUHOLü

   


-RJ

  
=

3NW]HU REUSU]



¾:URG]DMXREVáXJL0DV]\QDU
F]QLHQDFLQLMFLHSU]\FLVNSUR JUDPRZDQ\3XQNW]HURZ\REUSU]HGPLRWX ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\.UDZ
G(



.UDZ
G(

 ;    
3U]HVXQ SNW]HU



¾:\ELHU]FLHSU]\FLVNLHPSURJUDPRZDQ\PZNWyU\PNLHUXQNXRVL FKFHFLHQDMSLHUZGRNRQDüGRVXQL
FLDGRREUDELDQHJRSU]HGPLRWX ¾:\ELHU]FLHSR*GDQHSU]HVXQL
FLHZNWyU\PSXQNW]HURZ\PD ]RVWDü]DSLVDQ\ DOER ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\3U]HVSNW]HU L ¾XVWDZFLHNXUVRUQDSR*GDQ\PSU]HVXQL
FLXSXQNWX]HURZHJR L ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\:WU\EU
F]Q\ ¾:\ELHU]FLHNLHUXQHNDOERZNWyU\PGRNRQXMHFLHGRVXQL
FLD GRREUDELDQHJRSU]HGPLRWX ¾3RGDMFLHSR]\FM
]DGDQNUDZ
G]LREUDELDQHJRSU]HGPLRWXGR NWyUHMGRNRQXMHFLHGRVXQL
FLD 3R]\FMD]DGDQDRGSRZLDGDQSZ\PLDURZLNUDZ
G]LREUDELDQHJR SU]HGPLRWX]U\VXQNX ¾'RVXFLHQDU]
G]LHGRNUDZ
G]LREUDELDQHJRSU]HGPLRWX









:WU\E U
F]Q\



 

  

1DVWSU]HV SNW]HU 

¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\1DVWDZLHQLHSU]HVXQL
FLD SXQNWX]HURZHJR -HVWREOLF]DQDSLHUZV]DZVSyáU]
GQDSXQNWX]HURZHJRREUDELDQHJR SU]HGPLRWXDSU]H]WRSU]HVXQL
FLHSXQNWX]HURZHJR3URPLHQD U]
G]LDMHVWSU]\W\PDXWRPDW\F]QLHZOLF]DQ\ 3U]\NáDG 3R]\FMD]DGDQDNUDZ
G]LREUSU]HGP;    .LHUXQHNGRVXQL
FLD   3URPLHQDU]
G]LD PP   3U]HVXQL
FLHSXQNWX]HURZHJR; 
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¾3RZWyU]FLHWRSRVW
SRZDQLHGODSR]RVWDá\FKRE\GZXRVL 

 3RPLDUQDUR*QLND

       



 

¾=Dáy*FLHGRZU]HFLRQDQDU]
G]LHW\SXF]XMQLNNUDZ
G]LRZ\ ¾3U]HVXFLHQDU]
G]LHZSREOL*HQDUR*QLNDREUDELDQHJRSU]HGPLR WXNWyU\FKFHFLH]PLHU]\ü

  


-RJ

 

3NW]HU REUSU]



¾:URG]DMXREVáXJL0DV]\QDU
F]QLHQDFLQLMFLHSU]\FLVNSUR JUDPRZDQ\3XQNW]HURZ\REUDELDQHJRSU]HGPLRWX ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\1DUR*QLN ¾:\ELHU]FLHSR*GDQHSU]HVXQL
FLHZNWyU\PSXQNW]HURZ\PD ]RVWDü]DSLVDQ\ DOER ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\3U]HVSNW]HURZHJR L ¾8PLHüFLHNXUVRUQDSR*GDQ\PSU]HVXQL
FLXSXQNWX]HURZHJR L ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\:WU\EU
F]Q\ ¾:\ELHU]FLHSRáR*HQLHQDUR*QLNDREUDELDQHJRSU]HGPLRWXNWyU\ FKFHFLH]PLHU]\ü ¾3RGDMFLHSR]\FMH]DGDQH;L<QDUR*QLNDREUDELDQHJRSU]HG PLRWXNWyU\FKFHFLH]PLHU]\ü 3R]\FMD]DGDQDRGSRZLDGDQSZ\PLDURZLQDUR*QLNDREUDELDQHJR SU]HGPLRWX]U\VXQNX ¾'RVXFLHQDU]
G]LHGRSLHUZV]HJRSXQNWXSRPLDUX3

  

1DUR*QLN





3U]HVXQ SNW]HU
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¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\=DSLV]3 ¾'RVXFLHQDU]
G]LHGRGUXJLHJRSXQNWXSRPLDUX3 ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\=DSLV]3 ¾3RZWyU]FLHSRVW
SRZDQLHGODSXQNWyZSRPLDURZ\FK3L3 :SU]\SDGNXSURVWRNWQHJRREUDELDQHJRSU]HGPLRWXMHVWZ\VWDU F]DMFHGODRNUHOHQLDSXQNWX]HURZHJRJG\GRNRQDFLHGRVXQL
 FLDW\ONRGRSXQNWyZSRPLDUX





=DSLV] 3
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1DVWDZ SR]\FM




¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\8VWDZSR]\FM
 3U]HVXQL
FLHSXQNWX]HURZHJRLREUyWDVREOLF]DQH3URPLHQD U]
G]LDMHVWSU]\W\PDXWRPDW\F]QLHZOLF]DQ\        

 

 3RPLDURWZRUX



 

¾=Dáy*FLHGRZU]HFLRQDQDU]
G]LHW\SXF]XMQLNNUDZ
G]LRZ\ ¾:SURZDG(FLHQDU]
G]LHGRRWZRUX

  


-RJ

 

3NW]HU REUSU]



¾:URG]DMXREVáXJL0DV]\QDU
F]QLHQDFLQLMFLHSU]\FLVNSUR JUDPRZDQ\3XQNW]HURZ\REUDELDQHJRSU]HGPLRWX ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\2WZyU ¾:\ELHU]FLHSR*GDQHSU]HVXQL
FLHZNWyU\PSXQNW]HURZ\PD ]RVWDü]DSLVDQ\ DOER ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\3U]HVSNW]HURZHJR L ¾8VWDZFLHNXUVRUQDSR*GDQ\PSU]HVXQL
FLXSXQNWX]HURZHJR L ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\:WU\EU
F]Q\ ¾3RGDMFLHSR]\FMH]DGDQH;L<SXQNWXURGNRZHJRRWZRUX ¾'RVXFLHQDU]
G]LHGRSLHUZV]HJRSXQNWXSRPLDUX3
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G]LHGRGUXJLHJRSXQNWXSRPLDUX3 ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\=DSLVDQLH3 ¾3RZWyU]FLHSRVW
SRZDQLHGODSXQNWyZSRPLDUX3L3 ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\8VWDZSR]\FM
 UHGQLFDRWZRUXMHVWREOLF]DQDDZSURZDG]RQDSR]\FMD]DGDQDMHVW ]DSLV\ZDQDMDNRQRZ\SXQNW]HURZ\3URPLHQDU]
G]LDMHVWSU]\W\P DXWRPDW\F]QLHZOLF]DQ\
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G]LHGRGUXJLHJRSXQNWXSRPLDUX3 ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\=DSLV]3 ¾3RZWyU]FLHSRVW
SRZDQLHGODSXQNWyZSRPLDUX3L3 ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\1DVWDZSR]\FM
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 3RPLDUDXWRPDW\F]Q\
  3U]\SRPLDU]HDXWRPDW\F]Q\PPDFLHZ\EyUF]\GRVXZDFLHQDU] 
 G]LHGRNUDZ
G]LF]\GRQDUR*QLNDREUDELDQHJRSU]HGPLRWX*G\MDNR SXQNWRGQLHVLHQLDZ\ELHUDFLHQDUR*QLNREUDELDQHJRSU]HGPLRWXPR *HFLHUyZQLH*XZ]JO
GQLüREUyWREUDELDQHJRSU]HGPLRWXZVWRVXQNX GRVWRáXPDV]\Q\ 3R]DW\PPR*HFLHUyZQLH*QSSU]\REUyEFHSRSUDZNRZHMRNUHOLü SXQNWURGNRZ\RWZRUXDOERF]RSDMDNRSXQNW]HURZ\ :VSyáU]
GQ=SXQNWX]HURZHJRRNUHODFLH]DZV]HSU]H]SRPLDU NUDZ
G]L $E\FLHPRJOLDXWRPDW\F]QLHPLHU]\üREUDELDQ\SU]HGPLRWSURGX FHQWPDV]\Q\PXVLSU]HGWHPVSDUDPHWU\]RZDüF\NOHSRPLDURZH 3URV]
ZW\PFHOXSU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\   3RPLDUNUDZ
G]L           

 

¾=Dáy*FLHGRZU]HFLRQDQDU]
G]LHW\SXF]XMQLNWUyMZ\PLDURZ\ ¾3U]HVXFLHQDU]
G]LHZSREOL*HWHMNUDZ
G]LREUDELDQHJRSU]HG PLRWXNWyUFKFHFLHQDMSLHUZ]PLHU]\ü
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=

3NW]HU REUSU]



¾:URG]DMXREVáXJL0DV]\QDU
F]QLHQDFLQLMFLHSU]\FLVNSUR JUDPRZDQ\3XQNW]HURZ\REUDELDQHJRSU]HGPLRWX ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\.UDZ
G(



.UDZ
G(

 ;    
3U]HVXQ SNW]HU



¾:\ELHU]FLHSU]\FLVNLHPSURJUDPRZDQ\PZNWyU\PNLHUXQNXRVL FKFHFLHQDMSLHUZGRNRQDüGRVXQL
FLDGRREUDELDQHJRSU]HGPLRWX ¾:\ELHU]FLHSR*GDQHSU]HVXQL
FLHZNWyU\PSXQNW]HURZ\PD ]RVWDü]DSLVDQ\ DOER ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\3U]HVSXQNW\]HU L ¾8VWDZFLHNXUVRUQDSR*GDQ\PSU]HVXQL
FLXSXQNWX]HURZHJR L
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  3RPLDUSXQNWX]HURZHJRREUDELDQHJRSU]HGPLRWX
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:WU\E U
F]Q\



¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\:WU\EU
F]Q\ ¾:\ELHU]FLHNLHUXQHNDOERZNWyU\PGRNRQDFLHGRVXQL
FLDGR REUDELDQHJRSU]HGPLRWX ¾3RGDMFLHSR]\FM
]DGDQNUDZ
G]LREUDELDQHJRSU]HGPLRWXGR NWyUHMGRNRQDFLHGRVXQL
FLD 3R]\FMD]DGDQDRGSRZLDGDQSZ\PLDURZLNUDZ
G]LREUDELDQHJR SU]HGPLRWX]U\VXQNX




&\FOH6WDUW

¾1DFLQLMFLHSU]\FLVN&\FOH6WDUW  1DVW
SXMHXUXFKRPLHQLHDXWRPDW\F]QHJRSURFHVXSRPLDUX1DVW
SX MHSU]\W\PGRVXQL
FLHGRNUDZ
G]LREUDELDQHJRSU]HGPLRWX]SRVX ZHPSRPLDURZ\PXVWDORQ\PZGDQHMPDV]\QRZHMLSRZUyWSU]HVX ZHPV]\ENLPGRSR]\FMLVWDUWRZHM 3URV]
GRQLQLHMV]HJRSU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\ 1DVW
SQLHQDVW
SXMHREOLF]HQLHSLHUZV]HMZVSyáU]
GQHMSXQNWX]HUR ZHJRREUDELDQHJRSU]HGPLRWXDSU]H]WRSU]HVXQL
FLHSXQNWX]HUR ZHJR3URPLHQDU]
G]LDMHVWSU]\W\PDXWRPDW\F]QLHZOLF]DQ\ 3U]\NáDG 3R]\FMD]DGDQDNUDZ
G]LREUSU]HGPLRWX;    .LHUXQHNGRVXQL
FLD   3URPLHQDU]
G]LD PP   Ÿ3U]HVXQL
FLHSXQNWX]HURZHJR;  ¾3RZWyU]FLHSRVW
SRZDQLHZSR]RVWDá\FKRE\GZXRVLDFK         ¾=Dáy*FLHGRZU]HFLRQDQDU]
G]LHW\SXF]XMQLNWUyMZ\PLDURZ\ ¾3U]HVXFLHQDU]
G]LHZSREOL*HWHMNUDZ
G]LREUDELDQHJRSU]HG PLRWXNWyUFKFHFLHQDMSLHUZ]PLHU]\ü
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FLHZNWyU\PSXQNW]HURZ\PD ]RVWDü]DSLVDQ\ DOER
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3U]HV SNW]HU



¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\3U]HVSXQNWX]HURZHJR L ¾8VWDZFLHNXUVRUQDSR*GDQ\PSU]HVXQL
FLXSXQNWX]HURZHJR L ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\:WU\EU
F]Q\ ¾:\ELHU]FLHSRáR*HQLHQDUR*QLNDREUDELDQHJRSU]HGPLRWXNWyU\ FKFHFLH]PLHU]\ü ¾3RGDMFLHSR]\FMH]DGDQH;L<QDUR*QLNDREUDELDQHJRSU]HG PLRWXNWyU\FKFHFLH]PLHU]\ü 3R]\FMD]DGDQDRGSRZLDGDQSSRGDQLXZ\PLDUXQDUR*QLNDREUD ELDQHJRSU]HGPLRWXQDU\VXQNX ¾3U]HVXFLHQDU]
G]LHZSREOL*HSLHUZV]HJRSXQNWXSRPLDUX3





:WU\E U
F]Q\






&\FOH6WDUW

¾1DFLQLMFLHSU]\FLVN6WDUWF\NOX  1DVW
SXMHXUXFKRPLHQLHDXWRPDW\F]QHJRSURFHVXSRPLDUX1DVW
SX MHSU]\W\PGRVXQL
FLHGRSXQNWXSRPLDUX]SRVXZHPSRPLDURZ\P XVWDORQ\PZGDQHMPDV]\QRZHMLSRZUyWSU]HVXZHPV]\ENLPGR SR]\FMLZ\MFLRZHM 3URV]
GRQLQLHMV]HJRSU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\ 3R]\FMDSXQNWXSRPLDUX3MHVW]DSLV\ZDQDZSDPL
FL ¾3U]HVXFLHQDU]
G]LHZSREOL*HGUXJLHJRSXQNWXSRPLDUX3




&\FOH6WDUW

¾1DFLQLMFLHSU]\FLVN6WDUWF\NOX  ¾3RZWyU]FLHSRVW
SRZDQLHGODSXQNWyZSRPLDUX3L3 :SU]\SDGNXSURVWRNWQHJRREUDELDQHJRSU]HGPLRWXMHVWGOD RNUHOHQLDSXQNWX]HURZHJRZ\VWDUF]DMFHJG\]RVWDQLHGRNRQD QHGRVXQL
FLHW\ONRGRSXQNWyZSRPLDUX  ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\8VWDZLHQLHSR]\FML 3U]HVXQL
FLHSXQNWX]HURZHJRLREUyWDVREOLF]DQH3URPLHQD U]
G]LDMHVWSU]\W\PDXWRPDW\F]QLHZOLF]DQ\ -H*HOLFKFHFLHX]\VNDüZL
NV]GRNáDGQRüSRZWyU]FLHFDá\SURFHV SRPLDUX3U]\GUXJLPSRPLDU]H]RVWDQLHXZ]JO
GQLRQ\NWDREOL F]RQ\SU]\SLHUZV]\PSRPLDU]HWDN*HQDU]
G]LHE
G]LHPRJáRE\ü GRVXZDQHGRSXQNWyZSRPLDUXSRGNWHPSURVW\P

 

    

8VWDZ SR]\FM
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 3RPLDURWZRUX

        



 

¾=Dáy*FLHGRZU]HFLRQDQDU]
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¾:URG]DMXREVáXJL0DV]\QDU
F]QLHQDFLQLMFLHSU]\FLVNSUR JUDPRZDQ\3XQNW]HURZ\REUDELDQHJRSU]HGPLRWX ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\2WZyU ¾:\ELHU]FLHSR*GDQHSU]HVXQL
FLHZNWyU\PSXQNW]HURZ\PD ]RVWDü]DSLVDQ\ DOER ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\3U]HVXQL
FLHSXQNWX]HUR ZHJR L ¾8VWDZFLHNXUVRUQDSR*GDQ\PSU]HVXQL
FLXSXQNWX]HURZHJR

  

2WZyU





3U]HVXQ SNW]HU
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L ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\:WU\EU
F]Q\ ¾3RGDMFLHSR]\FMH]DGDQH;L<SXQNWXURGNRZHJRRWZRUX ¾3RGDMFLHUHGQLF
RWZRUX =RVWDQLHSU]H]WRRJUDQLF]RQ\]DNUHVZNWyU\PUXFK\PRJE\ü Z\NRQ\ZDQHSU]HVXZHPV]\ENLP-H*HOLQLHZSURZDG]LFLHUHG QLF\ZyZF]DVMX*RGSXQNWXVWDUWRZHJRUXFKQDVW
SXMHSRVXZHP SRPLDURZ\P




&\FOH6WDUW

¾1DFLQLMFLHSU]\FLVN6WDUWF\NOX  1DU]
G]LHDXWRPDW\F]QLHGRW\NDNROHMQRF]WHUHFKSXQNWyZFLDQNL ZHZQ
WU]QHMRWZRUX 1DVW
SQLHZSURZDG]RQDSR]\FMD]DGDQDMHVW]DSLV\ZDQDZSDPL
FL MDNRQRZ\SXQNW]HURZ\3URPLHQDU]
G]LDMHVWDXWRPDW\F]QLHZOL F]DQ\
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¾=Dáy*FLHGRZU]HFLRQDQDU]
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¾:URG]DMX0DV]\QDU
F]QLHQDFLQLMFLHSU]\FLVNSURJUDPRZDQ\ 3XQNW]HURZ\REUDELDQHJRSU]HGPLRWX ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\&]RS ¾:\ELHU]FLHSR*GDQHSU]HVXQL
FLHZNWyU\PSXQNW]HURZ\PD ]RVWDü]DSLVDQ\ DOER ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\3U]HVSXQNWX]HU L ¾8VWDZFLHNXUVRUQDSR*GDQ\PSU]HVXQL
FLXSXQNWX]HURZHJR L ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\:WU\EU
F]Q\ ¾3RGDMFLHSR]\FMH]DGDQH;L<SXQNWXURGNRZHJRF]RSD ¾3RGDMFLHUHGQLF
F]RSD =RVWDQLHSU]H]WRRJUDQLF]RQ\]DNUHVZNWyU\PUXFK\PRJE\ü Z\NRQ\ZDQHSU]HVXZHPV]\ENLP-H*HOLQLHZSURZDG]LFLHUHG QLF\ZyZF]DVMX*RGSXQNWXVWDUWRZHJRUXFKQDVW
SXMHSRVXZHP SRPLDURZ\P ¾3RGDMFLHGRVXZ'=QDU]
G]LDQDJá
ERNRFL

  

&]RS





3U]HVXQ SNW]HU







:WU\E U
F]Q\






&\FOH6WDUW

¾1DFLQLMFLHSU]\FLVN6WDUWF\NOX  1DU]
G]LHDXWRPDW\F]QLHGRW\NDSXQNWyZFLDQNL]HZQ
WU]QHMF]R SD 1DVW
SQLHZSURZDG]RQDSR]\FMD]DGDQDMHVW]DSLV\ZDQDZSDPL
FL MDNRQRZ\SXQNW]HURZ\3URPLHQDU]
G]LDMHVWDXWRPDW\F]QLHZOL F]DQ\
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.DOLEURZDQLHHOHNWURQLF]QHJRQDU]
G]LDSRPLDURZHJR   3U]\]DNáDGDQLXHOHNWURQLF]Q\FKQDU]
G]LSRPLDURZ\FKGRZU]HFLRQD Z\VW
SXMZZL
NV]RFLSU]\SDGNyZWROHUDQFMHPRFRZDQLD0RJRQH SURZDG]LüGREá
GyZSU]\PLHU]HQLX 3R]DW\PPXVLFLHRNUHOLüSXQNWáF]HQLRZ\QDU]
G]LDSRPLDURZHJR ZRGQLHVLHQLXGRURGNDZU]HFLRQDSXQNWSU]HU]XWQLNRZ\ 'ODWHJRPXVLFLHNDOLEURZDüHOHNWURQLF]QHQDU]
G]LHSRPLDURZH.DOL EURZDQLHSURPLHQLDQDVW
SXMHZRWZRU]HNDOLEURZDQLHGáXJRFLQD SáDV]F]\(QLH-DNRRWZRUXPR*HFLHX*\üRWZRUXZREUDELDQ\PSU]HG PLRFLHDOERWH*SLHUFLHQLDXVWDZF]HJR3URPLHQDU]
G]LDSRPLDUR ZHJRPXVLE\ü]DSLVDQ\QDOLFLHQDU]
G]L  .DOLEURZDQLHSURPLHQLD        ¾=Dáy*FLHGRZU]HFLRQDQDU]
G]LHW\SXF]XMQLNWUyMZ\PLDURZ\ ¾:SURZDG(FLHQDU]
G]LHGRRWZRUXLXVWDZFLHMHZSU]\EOL*HQLX ZMHJRURGNX
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F]QLHQDFLQLMFLHSU]\FLVNSURJUDPRZDQ\ 3XQNW]HURZ\REUDELDQHJRSU]HGPLRWX ¾1DFLQLMFLHSU]\FLVNLSURJUDPRZDQH.RPSHQVDFMDF]XMQLND L3URPLH ¾:SURZDG(FLHUHGQLF
RWZRUX



.RPSHQV F]XMQLND






&\FOH6WDUW

¾1DFLQLMFLHSU]\FLVN6WDUWF\NOX  1DVW
SXMHVWDUWNDOLEURZDQLD1DMSLHUZMHVWRNUHODQ\GRNáDGQ\SXQNW URGNRZ\RWZRUX1DVW
SQLHQDVW
SXMHGRVXQL
FLHGRSXQNWyZá F]HQLRZ\FKQDFLDQFHZHZQ
WU]QHMRWZRUX         ¾=Dáy*FLHGRZU]HFLRQDQDU]
G]LHW\SXF]XMQLNWUyMZ\PLDURZ\



 .DOLEURZDQLHGáXJRFL
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¾8VWDZFLHQDU]
G]LHQDGSáDV]F]\]Q  ¾:URG]DMX0DV]\QDU
F]QLHQDFLQLMFLHSU]\FLVNSURJUDPRZDQ\ 3XQNW]HURZ\REUDELDQHJRSU]HGPLRWX ¾1DFLQLMFLHSU]\FLVNLSURJUDPRZDQH.RPSHQVDFMDSU]\FLVNX L'áXJRü ¾:SURZDG(FLHSXQNWRGQLHVLHQLD=SáDV]F]\]Q\QSREUDELDQHJR SU]HGPLRWXDOERVWRáXPDV]\Q\
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.RPSHQV F]XMQLND



'áXJRü






&\FOH6WDUW

¾1DFLQLMFLHSU]\FLVN6WDUWF\NOX  1DVW
SXMHVWDUWNDOLEURZDQLD-HVWREOLF]DQDGáXJRüQDU]
G]LDSR PLDURZHJRLZSLV\ZDQDQDOLVW
QDU]
G]L
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G]LD
2EVáXJD

 






3RPLDUQDU]
G]LD
  3U]\Z\NRQ\ZDQLXSURJUDPXPXV]E\üXZ]JO
GQLDQHUy*QHJHRPH WULHQDU]
G]L6RQH]DSLVDQHQDOLFLHQDU]
G]LMDNRWDN]ZDQHGDQH NRUHNF\MQHQDU]
G]L3U]\ND*G\PZ\ZRáDQLXQDU]
G]LDVWHURZDQLH XZ]JO
GQLDZyZF]DVGDQHNRUHNF\MQHQDU]
G]LD 'DQHNRUHNF\MQHQDU]
G]LDW]QGáXJRüLSURPLHZ]JOUHGQLF
 PR*HFLHRNUHOLüDOERU
F]QLHDOERDXWRPDW\F]QLHSU]\SRPRF\F]XM QLNDSRPLDURZHJR



 5
F]Q\SRPLDUQDU]
G]LD
  3U]\U
F]Q\PSRPLDU]HGRNRQXMHFLHU
F]QHJRGRVXQL
FLDQDU]
G]LD =H]QDQHMSR]\FMLSXQNWXRGQLHVLHQLDQRQLNDQDU]
G]LLZ\PLDUyZ REUDELDQHJRSU]HGPLRWX6KRS0LOOREOLF]DQDVW
SQLHGáXJRüQDU]
 G]LDRUD]SURPLHZ]JOUHGQLF
 :]DOH*QRFLRGQDVWDZLHQLDZGDQHMPDV]\QRZHMPR*HFLHPLHU]\ü SURPLHDOERUHGQLF
QDU]
G]LD 3URV]
ZW\PFHOXSU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\

       3RPLDUGáXJRFL  
-RJ

 


¾:URG]DMXREVáXJLÄ0DV]\QDU
F]QLH´QDFLQLMFLHSU]\FLVNSUR JUDPRZDQ\Ä3RPLDUQDU]
G]LD´ ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\Ä'áXJRüU
F]QLH´ ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\Ä1DU]
G]LD´ ¾:\ELHU]FLH]OLVW\QDU]
G]LQDU]
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ERNLH´ LÄURZHNNRáRZ\´G]LDáDMZ6KRS0LOOW\ONRZWHG\JG\SDUDPH WU\IXQNFMLZ6KRS0LOOMHV]F]HUD]VSUDZG]LFLHLSRWZLHUG]LFLH

x

 

3RZ\NRQDQLXSURJUDPX6KRS0LOOZHUVMLZ6KRS0LOOMHVWRQ XZD*DQ\]DSURJUDPZHUVML



”6LHPHQV$*:V]HONLHSUDZD]DVWU]H*RQH 6,180(5,.''L'6KRS0LOO2EVáXJDSURJUDPRZDQLH%$6Z\GDQLH





 



3UDFDDXWRPDW\F]QD

2EVáXJD 



 3U]HáF]DQLHPL
G]\Z\ZLHWOHQLDPLÄ7)6´ÄIXQNFMH*´LIXQNFMHSRPRFQLF]H´
    *G\SRGF]DVREUyENLFKFHFLHQSZLHG]LHüF]\NRUHNFMDSURPLHQLD RVWU]DMHVWZáDQLHDNW\ZQDDOERMDNDMHGQRVWNDPLDU\MHVWVWRVRZDQD ZáF]DFLHZ\ZLHWODQLHIXQNFML*DOERIXQNFMLSRPRFQLF]\FK 3RGIXQNFM*MHVWZ\ZLHWODQ\FKUy*Q\FKJUXS*:UDPDFK MHGQHMJUXS\*MHVWND*GRUD]RZRZ\ZLHWODQDW\ONRIXQNFMD*DNW\ZQD Z1& $OWHUQDW\ZQLHGRWHJRVSRG:V]\VWNLHIXQNFMH*Z\V]F]HJyOQLDQH ZV]\VWNLHJUXS\*]HZV]\VWNLPLSU]\QDOH*Q\PLIXQNFMDPL* 'RIXQNFMLSRPRFQLF]\FK]DOLF]DMVL
XVWDORQHSU]H]SURGXFHQWD PDV]\Q\IXQNFMH0L+NWyUHSU]HND]XMSDUDPHWU\GR3/&LWDP Z\]ZDODMUHDNFMH]GHILQLRZDQHSU]H]SURGXFHQWDPDV]\Q\ 3URV]
GRQLQLHMV]HJRSU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\ -HVWZ\ZLHWODQ\FKPDNV\PDOQLHSL
üIXQNFML0LWU]\IXQNFMH+   5yZQLH*SU]\Z\NRQ\ZDQLXSURJUDPX6KRS0LOOPR*HFLHZ\ZLHWOLü IXQNFMH*ZáDQLHDNW\ZQHZ1&SRQLHZD*IXQNFMH6KRS0LOOVZH ZQ
WU]QLHSU]HWZDU]DQHQD*&RGH
)XQNFMD *

  

   ¾:URG]DMXSUDF\0DV]\QDU
F]QLHDOER0DV]\QDDXWRQDFL QLMFLHSU]\FLVNSURJUDPRZDQ\)XQNFMD* =DPLDVWSDUDPHWUyZ7)L6VWHUD]Z\ZLHWODQHZáDQLHDNW\ZQH SU]\REUyEFHIXQNFMH*ZUDPDFKMHGQHMJUXS\* *G\MHV]F]HUD]QDFLQLHFLHSU]\FLVNSURJUDPRZDQ\)XQNFMD* XND*HVL
Z\ZLHWOHQLHVWDWXVX7)6     
:V]\VWNLH IXQNFMH*

DOER  ¾QDFLQLMFLHSU]\FLVNSURJUDPRZDQ\:V]\VWNLHIXQNFMH* =DPLDVWSDUDPHWUyZ7)L6VWHUD]Z\V]F]HJyOQLRQHZV]\VWNLH JUXS\*]IXQNFMDPL**G\MHV]F]HUD]QDFLQLHFLHSU]\FLVNSURJUD PRZDQ\:V]\VWNLHIXQNFMH*SRQRZQLHXND*HVL
Z\ZLHWOHQLH VWDWXVX7)6 DOER
)XQNFMD SRPRFQLF]D 

 

  

¾QDFLQLMFLHSU]\FLVNSURJUDPRZDQ\)XQNFMDSRPRFQLF]D =DPLDVWSDUDPHWUyZ7)L6VWHUD]Z\ZLHWODQHZáDQLHDNW\ZQH SU]\REUyEFHIXQNFMHSRPRFQLF]H*G\MHV]F]HUD]QDFLQLHFLHSU]\ FLVNSURJUDPRZDQ\)XQNFMDSRPRFQLF]DSRQRZQLHXND*HVL
Z\ ZLHWOHQLHVWDWXVX7)6
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 :\EyUSURJUDPXGRZ\NRQDQLD
   
3UR JUDP

.ROHMQRüF]\QQRFLREVáXJRZ\FK
¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\DOER3URJUDPVSU]
WRZ\ Ä0HQHG*HUSURJUDPyZ´ -HVWZ\ZLHWODQ\SU]HJOGNDWDORJyZ

DOER



 

   DOER 

¾8VWDZFLHNXUVRUQDNDWDORJXZNWyU\PFKFHFLHZ\EUDüSURJUDP ¾1DFLQLMFLHSU]\FLVN,QSXWDOER.XUVRUZSUDZR -HVWZ\ZLHWODQ\SU]HJOGSURJUDPyZ ¾8VWDZFLHNXUVRUQDSR*GDQ\PSURJUDPLH
:\NRQDM

 

   

¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\:\NRQDQLH 6KRS0LOOSU]HáF]DVL
DXWRPDW\F]QLHQDURG]DMREVáXJL0DV]\QD DXWRLáDGXMHSURJUDP DOER ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\Ä3URJUDP´DOERVSU]
WRZ\ 0HQHG*HUSURJUDPyZ -HVWZ\ZLHWODQ\SU]HJOGNDWDORJyZ





3UR JUDP

DOER



 

   DOER 

¾8VWDZFLHNXUVRUQDNDWDORJXZNWyU\PFKFHFLHZ\EUDüSURJUDP ¾1DFLQLMFLHSU]\FLVN,QSXWDOER.XUVRUZSUDZR -HVWZ\ZLHWODQ\SU]HJOGSURJUDPyZ ¾8VWDZFLHNXUVRUSR*GDQ\PSURJUDPLH ¾1DFLQLMFLHSU]\FLVN,QSXWDOER.XUVRUZSUDZR DOER  :\EUDQ\SURJUDPMHVWRWZLHUDQ\Z]DNUHVLHF]\QQRFLREVáXJRZ\FK 3URJUDP-HVWZ\ZLHWODQ\SODQSUDF\SURJUDPX ¾8VWDZFLHNXUVRUQDEORNXSURJUDPXRGNWyUHJRFKFHFLHZ\NRQ\ ZDüSURJUDP
:\NRQDMRG WHJRPLHM

 

  

 

  



¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\:\NRQDMRGWHJRPLHMVFD 6KRS0LOOSU]HáF]DVL
DXWRPDW\F]QLHQDURG]DMREVáXJL0DV]\QD DXWRáDGXMHSURJUDPLZ\NRQXMHSRV]XNLZDQLHEORNXD*GR]QDOH]LH QLDEORNX]D]QDF]RQHJRSDWU]SXQNW8UXFKRPLHQLHZ\NRQ\ZDQLD SURJUDPXZRNUHORQ\PPLHMVFXSURJUDPX *G\SRUD]SLHUZV]\Z\ELHUDFLHGRZ\NRQDQLDSURJUDPNWyU\]DZLHUD F\NOHVNUDZDQLHZDUVWZRZHGRNRQWXUXDOERZQ
NDNRQWXUXV DXWRPDW\F]QLHREOLF]DQHSRV]F]HJyOQHNURNL]ELHUDQLDPDWHULDáX Z]JONURNLZ\NRQ\ZDQLDNLHV]HQLNRQWXUX7HQSURFHVPR*HZ]DOH* QRFLRGVWRSQLDVNRPSOLNRZDQLDNRQWXUX]DEUDüNLONDVHNXQG
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 8UXFKRPLHQLH]DWU]\PDQLHDQXORZDQLHSURJUDPX
       

)XQNFMD
7XWDMGRZLHFLHVL
MDNPR*QDXUXFKDPLDüL]DWU]\P\ZDüMDNWH*NRQ W\QXRZDüZ\NRQ\ZDQLHSURJUDPyZSRDQXORZDQLX -H*HOLSURJUDPMHVWZURG]DMXREVáXJL$XWRPDW\ND]DáDGRZDQ\LQD SXOSLFLHVWHURZQLF]\PPDV]\Q\MHVWXDNW\ZQLRQ\URG]DMREVáXJL$X WRPDW\NDPR*HFLHXUXFKRPLüZ\NRQ\ZDQLHSURJUDPXUyZQLH*ZWH G\JG\]QDMGXMHFLHVL
ZGRZROQ\P]DNUHVLHF]\QQRFLREVáXJRZ\FK DQLHZURG]DMXREVáXJL$XWRPDW\ND 7DPR*OLZRüXUXFKRPLHQLDPXVL]RVWDüXDNW\ZQLRQDZGDQHMPD V]\QRZHM 3URV]
GRQLQLHMV]HJRSU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\ 1LHVDNW\ZQH*DGQHDODUP\ 3URJUDPMHVWZ\EUDQ\ -HVW]H]ZROHQLHGODSRVXZX -HVW]H]ZROHQLHGODZU]HFLRQD



 :DUXQHN

      8UXFKRPLHQLHREUyENL 
&\FOH6WDUW

.ROHMQRüF]\QQRFLREVáXJRZ\FK
 ¾1DFLQLMFLHSU]\FLVN&\FOH6WDUW  1DVW
SXMHVWDUWSURJUDPXLMHJRZ\NRQ\ZDQLHRGSRF]WNXZ]JORG ]D]QDF]RQHJREORNX  ¾1DFLQLMFLHSU]\FLVN&\FOH6WRS 2EUyEND]DWU]\PXMHVL
QDW\FKPLDVWSRV]F]HJyOQHEORNLSURJUDPX QLHVZ\NRQ\ZDQHGRNRFD3U]\QDVW
SQ\PVWDUFLHREUyENDMHVW NRQW\QXRZDQDRGWHJRPLHMVFDZNWyU\P]RVWDáD]DWU]\PDQD  ¾1DFLQLMFLHSU]\FLVN5HVHW :\NRQ\ZDQLHSURJUDPXMHVWDQXORZDQH3U]\QDVW
SQ\PVWDUFLH REUyENDUR]SRF]\QDVL
RGSRF]WNX 3URJUDPMHVW]DáDGRZDQ\ZURG]DMXREVáXJL$XWRPDW\NDLMHVWXDN W\ZQLRQ\URG]DMREVáXJL$XWRPDW\NDQDSXOSLFLHVWHURZQLF]\PPD V]\Q\ ¾1DFLQLMFLHSU]\FLVN&\FOH6WDUW
&\FOH6WDUW

 

 =DWU]\PDQLHREUyENL 
&\FOH6WRS



 

 $QXORZDQLHREUyENL 
5HVHW





 8UXFKRPLHQLHREUyENL ]]DNUHVXF]\QQRFL REVáXJRZ\FK  



1DVW
SXMHVWDUWSURJUDPXLMHJRZ\NRQ\ZDQLHRGSRF]WNX2WRF]ND JUDILF]QDSU]HGWHPZ\EUDQHJR]DNUHVXF]\QQRFLREVáXJRZ\FKSR]R VWDMHMHGQDNQDGDOZLGRF]QD
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   =DWU]\PDQLHREUyENL 
&\FOH6WRS

 ¾1DFLQLMFLHSU]\FLVN&\FOH6WRS 2EUyEND]DWU]\PXMHVL
QDW\FKPLDVWSRV]F]HJyOQHEORNLSURJUDPX QLHVZ\NRQ\ZDQHGRNRFD3U]\QDVW
SQ\PVWDUFLHREUyENDMHVW NRQW\QXRZDQDRGWHJRPLHMVFDZNWyU\P]RVWDáD]DWU]\PDQD  ¾1DFLQLMFLHSU]\FLVN5HVHW :\NRQ\ZDQLHSURJUDPXMHVWDQXORZDQH3U]\QDVW
SQ\PVWDUFLH REUyENDUR]SRF]\QDVL
RGSRF]WNX 3URJUDPMHVW]DáDGRZDQ\ZURG]DMXREVáXJL$XWRPDW\NDLMHVWXDN W\ZQLRQ\URG]DMREVáXJL$XWRPDW\NDQDSXOSLFLHVWHURZQLF]\PPD V]\Q\ ¾1DFLQLMFLHSU]\FLVN&\FOH6WDUW



 

 $QXORZDQLHREUyENL 
5HVHW





 8UXFKRPLHQLHREUyENL ]]DNUHVXF]\QQRFL REVáXJRZ\FK 
&\FOH6WDUW






  

1DVW
SXMHVWDUWSURJUDPXLMHJRZ\NRQ\ZDQLHRGSRF]WNX2WRF]ND JUDILF]QDSU]HGWHPZ\EUDQHJR]DNUHVXF]\QQRFLREVáXJRZ\FKSR]R VWDMHMHGQDNQDGDOZLGRF]QD

 3U]HUZDQLHZ\NRQ\ZDQLDSURJUDPX
 2GVXQL
FLHRGNRQWXUX    3RSU]HUZDQLXZ\NRQ\ZDQLDSURJUDPXÄ1&6WRS´ZSUDF\DXWRPD W\F]QHMQSDE\SU]HSURZDG]LüSRPLDUREUDELDQHJRSU]HGPLRWX LVNRU\JRZDüZDUWRFL]X*\FLDQDU]
G]LDDOERSRS
NQL
FLXQDU]
G]LD PR*HFLHZSUDF\U
F]QHMÄ0DV]\QDU
F]QLH´RGVXQüQDU]
G]LHRG NRQWXUX6KRS0LOO]DSLVXMHZW\PSU]\SDGNXZSDPL
FLZVSyáU]
GQH PLHMVFDSU]HUZDQLDLZURG]DMXREVáXJLÄ0DV]\QDU
F]QLH´Z\ZLHWOD SU]HE\WHUy*QLFHGURJLZRVLDFKZRNQLHZDUWRFLU]HF]\ZLVW\FKMDNR SU]HVXQL
FLHÄ5HSRV´5HSRV SR]\FMRQRZDQLHSU]\ZUDFDMFH 6SRVyESRVW
SRZDQLDSU]\Z\NRQ\ZDQLXUXFKyZZRVLDFKPDV]\Q\ ]QDMG]LHFLHZSXQNFLHÄ5XFK\ZRVLDFKPDV]\Q\´  3U]\SRPRF\IXQNFMLÄ5HSRV´QDU]
G]LHMHVWSRQRZQLHGRVXZDQHGR NRQWXUXREUDELDQHJRSU]HGPLRWXSRZ\NRQDQLXUXFKyZZRVLDFKPD V]\Q\SRGF]DVSU]HUZDQLDZ\NRQ\ZDQLDSURJUDPXZSUDF\DXWRPD W\F]QHM

    

 3RQRZQHGRVXQL
FLHGR NRQWXUX  

    :DUXQHN

.ROHMQRüF]\QQRFLREVáXJRZ\FK

-HVWZ\EUDQ\URG]DMREVáXJLÄ0DV]\QDU
F]QLH´ :RVLDFK]RVWDáZ\NRQDQ\UXFKRGVXQL
FLDRGPLHMVFDSU]HUZDQLD
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5HSRV

  :\ELHU]FLHRZNWyUHMPD]RVWDüZ\NRQDQ\UXFK 

;



   



LQDFLVNDMFLHQDVW
SQLHSU]\FLVNLÄ´Z]JOÄ´  :\MFLHSR]DPLHMVFHSU]HUZDQLDMHVW]DEORNRZDQH5
F]QD]PLDQD SU
GNRFLSRVXZXG]LDáD
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2VWU]H*HQLH
3U]\FLVNQDáR*HQLDSU]HVXZXV]\ENLHJRMHVWDNW\ZQ\ 1LHVNRPSHQVRZDQHSU]HVXQL
FLD5HSRVVNRPSHQVRZDQH]SRVX ZHP]DSURJUDPRZDQ\PLLQWHUSRODFMOLQLRZSU]\SU]HáF]HQLXQD DXWRPDW\N
LQDVW
SQLHQDFLQL
FLXÄ1&6WDUW´

  8UXFKRPLHQLHZ\NRQ\ZDQLDSURJUDPX]RNUHORQ\PPLHMVFXSURJUDPX
  -H*HOLFKFHFLHZ\NRQDüQDPDV]\QLHW\ONRRNUHORQ\IUDJPHQWSUR JUDPXQLHPXVLFLHNRQLHF]QLHUR]SRF]\QDüREUyENLRGSRF]WNXOHF] PR*HFLHMUR]SRF]üUyZQLH*RGRNUHORQHJREORNXSURJUDPXDOER WHNVWX 0LHMVFHZSURJUDPLHRGNWyUHJRFKFHFLHUR]SRF]üREUyEN
MHVW RNUHODQHMDNRÄFHO´ 6KRS0LOOUR]Uy*QLDUy*QHW\S\FHOyZ x F\NO6KRS0LOO x SR]RVWDá\EORN6KRS0LOOZ]JOEORN*&RGH x GRZROQ\WHNVW :SU]\SDGNXW\SXFHOXÄSR]RVWDá\EORN6KRS0LOOZ]JOEORN*&RGH´ PR*HFLHSRGDüFHO]QyZQDUy*QHVSRVRE\ x 8VWDZLüNXUVRUQDEORNXGRFHORZ\P :SU]\SDGNXSU]HMU]\VW\FKSURJUDPyZMHVWWRSURVWDGURJD x :\EUDüPLHMVFHSU]HUZDQLD 2EUyENDE
G]LHNRQW\QXRZDQDRGWHJRPLHMVFDZNWyU\PSU]HG WHP]RVWDáDSU]HUZDQD-HVWWRNRPIRUWRZHSU]HGHZV]\VWNLPSU]\ GX*\FKSURJUDPDFKRZLHOXSáDV]F]\]QDFKSURJUDPRZ\FK x %H]SRUHGQLRSRGDüFHO 7DGURJDMHVWPR*OLZDW\ONRZWHG\JG\GRNáDGQLH]QDFLHVNáDGQL
 FHOX 3RSRGDQLXFHOX6KRS0LOOREOLF]DGRNáDGQ\SXQNWVWDUWRZ\Z\NRQ\ ZDQLDSURJUDPX :SU]\SDGNXW\SyZFHOXÄF\NO6KRS0LOO´LÄGRZROQ\WHNVW´REOLF]HQLH QDVW
SXMH]DZV]HQDSXQNWNRFRZ\EORNX3U]\REOLF]DQLXSXQNWX VWDUWRZHJRZV]\VWNLFKLQQ\FKEORNyZ6KRS0LOOMDNWH**&RGHPR*H FLHZ\ELHUDüPL
G]\F]WHUHPDZDULDQWDPL 2EOLF]DQLHQDNRQWXU]H 3RGF]DVSRV]XNLZDQLDEORNX6KRS0LOOSU]HSURZDG]DWDNLHVDPH REOLF]HQLDMDNSU]\Z\NRQ\ZDQLXSURJUDPX3URJUDPMHVWZ\NRQ\ ZDQ\RGSRF]WNXEORNXGRFHORZHJRLGHQW\F]QLHMDNSU]\QRUPDO Q\PZ\NRQ\ZDQLXSURJUDPX
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2EOLF]DQLH QDSXQNWNRFRZ\ 3RGF]DVSRV]XNLZDQLDEORNX6KRS0LOOSU]HSURZDG]DWDNLHVDPH REOLF]HQLDMDNSU]\Z\NRQ\ZDQLXSURJUDPX3URJUDPMHVWZ\NRQ \ ZDQ\RGNRFDEORNXGRFHORZHJRZ]JORGQDVW
SQHM]DSURJUD PRZDQHMSR]\FMLEORNXGRFHORZHJR  %H]REOLF]DQLD  3RGF]DVSRV]XNLZDQLDEORNX6KRS0LOOQLHSU]HSURZDG]D*DG Q\FKREOLF]HW]QREOLF]HQLDVSRPLMDQHD*GREORNXGRFHOR ZHJR3DUDPHWU\ZHZQ
WU]QHVWHURZDQLDPDMWDNLHVDPHZDU WRFLMDNSU]HGSRV]XNLZDQLHPEORNX  7HQZDULDQWMHVWGRG\VSR]\FMLW\ONRZSU]\SDGNXSURJUDPyZ NWyUHVNáDGDMVL
EH]Z\MWNX]EORNyZ*&RGH   =HZQ
WU]QLHEH]REOLF]DQLD 7HQZDULDQWRGE\ZDVL
MDN]REOLF]DQLHPQDSXQNWNRFRZ\ :ND*G\PUD]LHSRGSURJUDP\NWyUHVZ\ZRá\ZDQHSRSU]H] (;7&$//VSU]\REOLF]DQLXSRPLMDQH7DNVDPRZSU]\SDGNX SURJUDPyZ*&RGHNWyUHVZ\NRQ\ZDQHNRPSOHWQLH]HVWDFML ]HZQ
WU]Q\FKVWDFMHG\VNLHWHNG\VNLREOLF]DQLHMHVWSRPLMDQH D*GREORNXGRFHORZHJR :WHQVSRVyESR*HFLHSU]\SLHV]\üREOLF]HQLD



 

8ZDJD )XQNFMHPRGDOQHNWyUHV]DZDUWHZQLHREOLF]DQ\PSURJUDPLHQLH VXZ]JO
GQLDQLHZZ\NRQ\ZDQHMF]
FLSURJUDPX2]QDF]DWR*H ZSU]\SDGNXZDULDQWyZÄEH]REOLF]DQLD´LÄ]HZQ
WU]QLHEH]REOLF]D QLD´SRZLQQLFLHZ\EUDüEORNGRFHORZ\ZNWyU\PV]DZDUWHZV]\VW NLHLQIRUPDFMHNRQLHF]QHGRREUyENL  %H]SRUHGQLHZSURZDG]H :PDVFHÄ:VND(QLNV]XNDQLD´]DPLDVWW\SFHOXÄSR]RVWDá\EORN 6KRS0LOOZ]JOEORN*&RGH´EH]SRUHGQLRSRGDMFLHFHO QLHFHOX :PDVFHND*G\ZLHUV]R]QDF]DMHGQSáDV]F]\]Q
SURJUDPRZ /LF]EDSáDV]F]\]QU]HF]\ZLFLHLVWQLHMF\FKZSURJUDPLH]DOH*\RG Já
ERNRFLNDVNDGRZDQLDSURJUDPXSáDV]F]\]QDRGSRZLDGD]DZ V]HSURJUDPRZLJáyZQHPXDZV]\VWNLHGDOV]HSáDV]F]\]Q\RGSRZLD GDMSRGSURJUDPRP :]DOH*QRFLRGWHJRZNWyUHMSáDV]F]\(QLHSURJUDPRZHMFHOVL
 ]QDMGXMHPXVLFLHZSURZDG]LüJRZRGSRZLHGQLPZLHUV]XPDVNL-H *HOLQSFHO]QDMGXMHVL
ZSRGSURJUDPLHNWyU\MHVWZ\ZRá\ZDQ\EH] SRUHGQLR]SURJUDPXJáyZQHJRPXVLFLHJRZSLVDüZSáDV]F]\(QLH SURJUDPRZHM 3RGDQLHFHOXPXVLE\ü]DZV]HMHGQR]QDF]QH2]QDF]DWRQS*H GRGDWNRZRZSáDV]F]\(QLHSURJUDPRZHMSURJUDPJáyZQ\PXVLFLH SRGDüFHOJG\SRGSURJUDPMHVWZ\ZRá\ZDQ\ZSURJUDPLHJáyZQ\P ZUy*Q\FKPLHMVFDFK 3DUDPHWU\ZPDVFHÄ:VND(QLNV]XNDQLD´PDMQDVW
SXMFH]QDF]H QLHQXPHUSáDV]F]\]Q\SURJUDPRZHM
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3URJUDP

3RGSURJUDPMHVWZSDPL 
FLURERF]HM1&

 :\EyUF\NOX6KRS0LOO        
6]XN EORNX
8UXFKRP  V]XNDQLH 

 ¾=DáDGXMFLHSURJUDPZURG]DMXREVáXJL0DV]\QDDXWRSDWU] SXQNW:\EyUSURJUDPXGRZ\NRQDQLD ¾8VWDZFLHNXUVRUQDSR*GDQ\PEORNXGRFHORZ\P ¾1DFLQLMFLHSU]\FLVNLSURJUDPRZDQH6]XNDQLHEORNXL8UXFKRP V]XNDQLH ¾3U]\SRZL]DQ\FKEORNDFKSURJUDPX]ZLHORPDEORNDPLWHFKQR ORJLF]Q\PLZRNQLH6]XNDQLHZ\ELHU]FLHSR*GDQ\EORNWHFKQR ORJLF]Q\ 3U]\SRMHG\QF]\FKEORNDFKSURJUDPX]DS\WDQLHQLHQDVW
SXMH



  

¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\3U]HM
FLH
9 3U]HM
FLH

¾3U]\SRZL]DQ\FKEORNDFKSURJUDPXZSURZDG(FLHQXPHUSR* GDQHMSR]\FMLVWDUWRZHM 3U]\SRMHG\QF]\FKEORNDFKSURJUDPX]DS\WDQLHQLHQDVW
SXMH ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\3U]HM
FLH ¾1DFLQLMFLHSU]\FLVN6WDUWF\NOX

 

  

9 3U]HM
FLH

&\FOH6WDUW



6KRS0LOOZ\NRQXMHZV]\VWNLHQLH]E
GQHXVWDZLHQLDZVW
SQH ¾-HV]F]HUD]QDFLQLMFLHSU]\FLVN6WDUWF\NOX




&\FOH6WDUW
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1DU]
G]LDLNRUHNFMHQDU]
G]L

2EVáXJD 




               

=DáDGRZDQLHQDU]
G]LD )XQNFMD
=OLVW\QDU]
G]LPR*QD]DáDGRZDüQDU] 
G]LHEH]SRUHGQLRGRZU]H FLRQDDOERGRZROQHJRPLHMVFDZPDJD]\QLH 

.ROHMQRüF]\QQRFLREVáXJRZ\FK
-HVWQDVWDZLRQDGDQDPDV]\QRZDGR]DU]G]DQLDQDU]
G]LDPL ]]DáDGXQNLHPUR]áDGXQNLHP 3URV]
GRQLQLHMV]HJRSU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\ 3NW]HU/LVWD QDU]QDU]  

 :DUXQHN

   :\EyUSU]\FLVNDPL SURJUDPRZDQ\PL  DOERSU]\FLVNLHP       
=DáDGXM



-HVWZ\ZLHWODQHPHQXÄ/LVWDQDU]
G]L´ :\ELHU]FLHSR*GDQHQDU]
G]LH   1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\Ä=DáDGXM´ =RVWDMHZ\ZLHWORQHRNQRÄ3XVWHPLHMVFH´]QXPHUHPSLHUZV]HJR ZROQHJRPLHMVFDZPDJD]\QLH 0DFLHPR*OLZRüZSURZDG]HQLDQRZHJRQXPHUXPLHMVFD DOER
:U]HFLRQR

 

      

]DáDGRZDQLDQDU]
G]LDEH]SRUHGQLRGRZU]HFLRQD



 
$QXOXM

 

 



5R]SRF]\QDVL
SURFHVáDGRZDQLD 1DU]
G]LHMHVWáDGRZDQHGRSRGDQHJRPLHMVFDZPDJD]\QLH 3URFHVáDGRZDQLDMHVWDQXORZDQ\
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  1DU]
G]LDLNRUHNFMHQDU]
G]L
2EVáXJD

 




    

5R]áDGRZDQLHQDU]
G]LD )XQNFMD
3U]\UR]áDGRZ\ZDQLXQDU] 
G]LHMHVWXVXZDQH]PDJD]\QXLQDOLFLH QDU]
G]LZSLV\ZDQHQDPLHMVFXRGáR*HQLD=HVWDZGDQ\FKNRUHNFML QDU]
G]LDSR]RVWDMH]DFKRZDQ\1DPLHMVFXRGáR*HQLDUR]áDGRZDQH QDU]
G]LHQLHSRVLDGDQXPHUXPLHMVFD

      :DUXQHN    :\EyUSU]\FLVNDPL SURJUDPRZDQ\PL  DOERSU]\FLVNLHP

.ROHMQRüF]\QQRFLREVáXJRZ\FK
-HVWQDVWDZLRQDGDQDPDV]\QRZDGR]DU]G]DQLDQDU]
G]LDPL ]]DáDGXQNLHPUR]áDGXQNLHP 3URV]
GRQLQLHMV]HJRSU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\ 3NW]HU/LVWD QDU]QDU]   

      

      
5R]áDGXM

-HVWZ\ZLHWODQHPHQXÄ/LVWDQDU]
G]L´ :\EUDüSR*GDQHQDU]
G]LH   1DFLVQüSU]\FLVNSURJUDPRZDQ\Ä5R]áDGXM´ 1DU]
G]LHMHVWXVXZDQH]PDJD]\QXL]DEH]SLHF]DQHZPLHMVFXRGáR *HQLD
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1DU]
G]LDLNRUHNFMHQDU]
G]L
3U]HáDGSZDQLHQDU]LD

2EVáXJD 




 

1DU]
G]LDPR*HFLHSU]HáDGRZ\ZDüZUDPDFKPDJD]\QyZDOERUyZ QLH*PL
G]\Uy*Q\PLPDJD]\QDPL2]QDF]DWR*HQLHPXVLFLHPDM SLHUZUR]áDGRZ\ZDüQDU]
G]L]PDJD]\Q\DE\MHQDVW
SQLH]DáDGR ZDüZLQQ\PPLHMVFX 6KRS0LOODXWRPDW\F]QLHSURSRQXMHPLHMVFHQDNWyUHPR*HFLHSU]HáD GRZDüQDU]
G]LH:NWyU\PPDJD]\QLH6KRS0LOOPDQDMSLHUZV]XNDü SXVWHJRPLHMVFDMHVW]DSLVDQHZGDQHMPDV]\QRZHM 3URV]
GRQLQLHMV]HJRSU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\ 3R]DW\PPR*HFLHUyZQLH*EH]SRUHGQLRSRGDüZROQHPLHMVFH ZPDJD]\QLHDOERRNUHOLüZNWyU\PPDJD]\QLH6KRS0LOOQDV]XNDü WDNLHJRPLHMVFD -H*HOL:DV]DPDV]\QDG\VSRQXMHW\ONRMHGQ\PPDJD]\QHPPXVLFLH ]DZV]HSRGDüW\ONRSR*GDQ\QXPHUPLHMVFDDQLHQXPHUPDJD]\QX *G\QDOLFLHQDU]
G]LMHVWZ\ZLHWODQHPLHMVFHQDU]
G]LDPR*HFLH EH]SRUHGQLR]DáR*\üQDU]
G]LHGRZU]HFLRQDOXEZ\MüMH 3URV]
GRQLQLHMV]HJRSU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\

 

 



3NW]HU0DJD QDU]
G]LD]\Q



¾:]DNUHVLHF]\QQRFLREVáXJRZ\FK3XQNW]HURZ\QDU]
G]LD QDFLQLMFLHSU]\FLVNSURJUDPRZDQ\0DJD]\Q  ¾8VWDZFLHNXUVRUQDQDU]
G]LXNWyUHFKFHFLHSU]HQLHüZLQQH PLHMVFHZPDJD]\QLH





3U]HáDGXM



1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\3U]HáDGXM -HVWZ\ZLHWODQHRNQR:ROQHPLHMVFH:SROX0LHMVFH]QDMGXMH VL
QXPHUSLHUZV]HJRZROQHJRPLHMVFDZPDJD]\QLH ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\2.JG\FKFHFLHXPLHFLü QDU]
G]LHQD]DSURSRQRZDQ\PPLHMVFX DOER



 



 

¾:SURZDG(FLHSR*GDQ\QXPHUPLHMVFDLQDFLQLMFLHSU]\FLVN SURJUDPRZDQ\2. DOER

  

  

:U]HFLRQR





¾1DFLQLMFLHSU]\FLVNLSURJUDPRZDQH:U]HFLRQRL2.MH*HOL FKFHFLH]DáR*\üQDU]
G]LHGRZU]HFLRQD 1DU]
G]LHMHVWXPLHV]F]DQHQDSRGDQ\PPLHMVFXZPDJD]\QLH
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  1DU]
G]LDLNRUHNFMHQDU]
G]L
2EVáXJD

 



 6]XNDQLHZROQHJRPLHMVFD     
3NW]HU0DJD  QDU]
G]LD]\Q 



¾:]DNUHVLHF]\QQRFLREVáXJRZ\FK3XQNW]HURZ\QDU]
G]LD QDFLQLMFLHSU]\FLVNSURJUDPRZDQ\0DJD]\Q  ¾8PLHüFLHNXUVRUQDQDU]
G]LXNWyUHFKFHFLH]DáDGRZDüQDLQQH PLHMVFHZPDJD]\QLH

3U]HáDGXM



¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\3U]HáDGXM -HVWZ\ZLHWODQHRNQR:ROQHPLHMVFH:SROX0LHMVFH]QDMGXMH VL
QXPHUSLHUZV]HJRZROQHJRPLHMVFDZPDJD]\QLH ¾:SURZDG(FLHQXPHUPDJD]\QXLMDNRQXPHUPLHMVFDJG\ ZRNUHORQ\PPDJD]\QLHFKFHFLH]QDOH(üZROQHPLHMVFH DOER ¾:SURZDG(FLHMDNRQXPHUPDJD]\QXLQXPHUPLHMVFD ZPDJD]\QLHJG\FKFHFLHV]XNDüZROQHJRPLHMVFDZHZV]\VW NLFKPDJD]\QDFK



 



 

¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\Ä2.´ -HVWSURSRQRZDQHZROQHPLHMVFH ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\Ä2.´  1DU]
G]LHMHVWáDGRZDQHQD]DSURSRQRZDQHPLHMVFHZPDJD]\QLH

 




    

6RUWRZDQLHQDU]
G]L )XQNFMD
-H*HOLSUDFXMHFLH]ZL
NV]\PLDOERZLHORPDPDJD]\QDPLPR*HE\ü SRPRFQHZ\ZLHWODQLHQDU]
G]LZUy*Q\PSRVRUWRZDQLX:WHQVSR VyEPR*HFLHV]\EFLHM]QDMGRZDüQDOLVWDFKRNUHORQHQDU]
G]LD 1DU]
G]LDPRJE\üVRUWRZDQHQDOLFLHQDU]
G]LDOEROLFLH]X*\FLD QDU]
G]LZHGáXJ]DM
WRFLPDJD]\QXQD]ZQDU]
G]LDOIDEHW\F]QLH DOERW\SyZQDU]
G]L3U]\VRUWRZDQLXZHGáXJ]DM
WRFLPDJD]\QXV UyZQLH*Z\ZLHWODQHSXVWHPLHMVFDZPDJD]\QLH

     :\EyUSU]\FLVNDPL SURJUDPRZDQ\PL    

.ROHMQRüF]\QQRFLREVáXJRZ\FK
/LVWD QDU]
:J 0DJD]\QX



6RUWXM ! :J

DOER DOER W\SX
:J

=X*\FLH QDU]

 ! 

6RUWXM



DOER QD]Z\
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3U]HVXQL
FLDSXQNWX]HURZHJR

2EVáXJD 



 3U]HVXQL
FLDSXQNWX]HURZHJR
  :\ZLHWODQLHZDUWRFLU]HF]\ZLVW\FKZVSyáU]
GQ\FKRVLRGQRVLVL
SR ED]RZDQLXGRSXQNWXRGQLHVLHQLDGRSXQNWX]HURZHJRPDV]\Q\0 XNáDGXZVSyáU]
GQ\FKPDV]\Q\0.63URJUDPREUyENLRGQRVLVL
 QDWRPLDVWGRSXQNWX]HURZHJRREUDELDQHJRSU]HGPLRWX:XNáDGX ZVSyáU]
GQ\FKREUDELDQHJRSU]HGPLRWX:.6 3XQNW]HURZ\PDV]\Q\LSXQNW]HURZ\REUDELDQHJRSU]HGPLRWXQLH PXV]E\üLGHQW\F]QH:]DOH*QRFLRGURG]DMXPRFRZDQLDREUDELD QHJRSU]HGPLRWXZ\PLDUPL
G]\SXQNWHP]HURZ\PPDV]\Q\ LSXQNWHP]HURZ\PREUDELDQHJRSU]HGPLRWXPR*HVL
]PLHQLDü3U]\ Z\NRQ\ZDQLXSURJUDPXWRSU]HVXQL
FLHSXQNWX]HURZHJRMHVW XZ]JO
GQLDQHLPR*HVNáDGDüVL
]Uy*Q\FKSU]HVXQL
ü 3U]HVXQL
FLDGRGDMVL
MDNQDVW
SXMH

  

:

:.6

3U]HVXQL
FLH FDáNRZLWH3U]HVXQL
FLH '5)9HUVFKLHEXQJ '5) *HVDPW  YHUVFKLHEXQJ 7UDQVIRUPDFMD .RRUGLQDWHQWUDQVIRUPDWLRQ ZVSyáU] 
GQ\FK 3U]HVXQL
FLHSXQNWX]HURZHJR 1XOOSXQNWYHUVFKLHEXQJ  3U]HVXQL
FLHED]RZH %DVLV9HUVFKLHEXQJ
0 3U]HVXQL
FLDSXQNWX]HURZHJR  0.6





 

*G\SXQNW]HURZ\PDV]\Q\QLHMHVWLGHQW\F]Q\]SXQNWHP]HURZ\P REUDELDQHJRSU]HGPLRWXPDPLHMVFHFRQDMPQLHMMHGQRSU]HVXQL
FLH SU]HVXQL
FLHED]RZHDOERMHGQRSU]HVXQL
FLHSXQNWX]HURZHJR ZNWyU\PMHVW]DSLVDQDSR]\FMDSXQNWX]HURZHJRREUDELDQHJRSU]HG PLRWX 3U]HVXQL
FLHED]RZHMHVWSU]HVXQL
FLHPSXQNWX]HURZHJRNWyUH ]DZV]HG]LDáD-H*HOLQLH]GHILQLRZDOLFLHSU]HVXQL
FLDSXQNWX]HUR ZHJRZyZF]DVZ\QRVLRQR]HUR3U]HVXQL
FLHED]RZHRNUHODFLH SRSU]H]SXQNW]HURZ\REUDELDQHJRSU]HGPLRWXSDWU]SXQNW3RPLDU SXQNWX]HURZHJRREUDELDQHJRSU]HGPLRWXDOERQDVWDZLHQLHED]R ZHJRSU]HVXQL
FLDSXQNWX]HURZHJRSDWU]SXQNW1DVWDZLHQLHQRZHM ZDUWRFLSR]\FML



 3U]HVXQL
FLHED]RZH
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  3U]HVXQL
FLDSXQNWX]HURZHJR
2EVáXJD

 



 3U]HVXQL
FLDSXQNWX ]HURZHJR

3U]HVXQL
FLDSXQNWX]HURZHJR*GR**GR*PR*H FLHZ\ZRá\ZDü]GRZROQHJRSURJUDPX6KRS0LOO7\FKSU]HVXQL
ü PR*HFLHQSX*\ZDüJG\SU]\X*\FLXMHGQHJRLWHJRVDPHJRSURJUD PXFKFHFLHREUDELDüF]
FLSU]\Uy*Q\FKZ\PLDUDFKSyáIDEU\NDWX 3U]HVXQL
FLHGRSDVRZXMHZyZF]DVSXQNW]HURZ\REUDELDQHJR SU]HGPLRWXGRQRZHJRSyáIDEU\NDWX-DNPR*QDXVWDOLüLZ\ZRáDü SU]HVXQL
FLDSXQNWX]HURZHJRSU]HF]\WDMFLHZSXQNWDFK'HILQLRZD QLHSU]HVXQL
üSXQNWX]HURZHJRL:\ZRá\ZDQLHSU]HVXQL
üSXQNWX ]HURZHJR 7UDQVIRUPDFMHZVSyáU]
GQ\FKXVWDODFLH]DZV]HW\ONRGODRNUHORQHJR SURJUDPX6KRS0LOO6RQHGHILQLRZDQHSU]H] x SU]HVXQL
FLH x REUyW x VNDORZDQLH x OXVWU]DQHRGELFLH 3DWU]SXQNW'HILQLRZDQLHWUDQVIRUPDFMLZVSyáU]
GQ\FK 3U]HVXQL
FLH'5)'LIIHUHQWLDO5HVROYHU)XQFWLRQZ\WZDU]D ZSRáF]HQLX]HOHNWURQLF]Q\PNyáNLHPU
F]Q\PSU]\URVWRZHSU]HVX QL
FLHSXQNWX]HURZHJRZSUDF\DXWRPDW\F]QHM 3U]HVXQL
FLHFDáNRZLWHMHVWVXPZV]\VWNLFKSU]HVXQL
ü



 7UDQVIRUPDFMH ZVSyáU]
GQ\FK



 3U]HVXQL
FLH'5)

 

 3U]HVXQL
FLHFDáNRZLWH
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3U]HVXQL
FLDSXQNWX]HURZHJR

2EVáXJD 



 'HILQLRZDQLHSU]HVXQL
üSXQNWX]HURZHJR
  3U]HVXQL
FLDSXQNWX]HURZHJR]JUXEQHDOERGRNáDGQHZSLVXMHFLH EH]SRUHGQLRQDOLVW
SU]HVXQL
ü 3U]HVXQL
FLDGRNáDGQHPXV]]RVWDüXVWDZLRQHSU]H]SURGXFHQWD PDV]\Q\ /LF]EDPR*OLZ\FKSU]HVXQL
üSXQNWX]HURZHJRMHVWXVWDORQDSU]H] GDQPDV]\QRZ 3URV]
GRQLQLHMV]HJRSU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\    ¾:]DNUHVLHF]\QQRFLREVáXJRZ\FK1DU]
G]LDSU]HVSXQNWX ]HUQDFLQLMFLHSU]\FLVNSURJUDPRZDQ\3U]HVSNWX]HU 3NW]HU3U]HV QDU]SNW]HU   -HVWZ\ZLHWODQDOLVWDSU]HVXQL
üSXQNWX]HURZHJR ¾8VWDZFLHNXUVRUQDSU]HVXQL
FLX]JUXEQ\PDOERGRNáDGQ\PNWyUH FKFHFLH]GHILQLRZDü ¾:SURZDG(FLHSR*GDQZVSyáU]
GQND*GHM]RVL3U]\SRPRF\ SU]\FLVNyZNXUVRUDPR*HFLHSU]HáF]DüPL
G]\RVLDPL DOER  
1DVWDZ;



 



 



1DVWDZ=



¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\8VWDZ;8VWDZ<DOER 8VWDZ=ZSU]\SDGNXJG\GODSU]HVXQL
FLD]JUXEQHJRFKFHFLH SU]HMüZDUWRüSR]\FMLRVL]Z\ZLHWOHQLDSR]\FML DOER

 



1DVWDZ ZV]\VWNLH



¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\8VWDZZV]\VWNLH ZSU]\SDGNXJG\GODSU]HVXQL
FLD]JUXEQHJRFKFHFLHSU]HMü ZDUWRüSR]\FMLZV]\VWNLFKRVL]Z\ZLHWOHQLDSR]\FML -HVWQDVWDZLDQHQRZHSU]HVXQL
FLH]JUXEQH3U]\W\PZDUWRFLSU]H VXQL
FLDGRNáDGQHJRVZOLF]DQHDQDVW
SQLHNDVRZDQH





6NDVRZ SS]



¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\6NDVXM139JG\FKFHFLH UyZQRF]HQLHVNDVRZDüZDUWRFLSU]HVXQL
FLD]JUXEQHJR LGRNáDGQHJR 3U]\SRPRF\SU]\FLVNXSURJUDPRZDQHJR'DOV]HRVLHPR*HFLHGR GDWNRZRZ\ZLHWOLüGZLHRVLHREURWRZHLXVWDOLüLFKSU]HVXQL
FLH7H GRGDWNRZHRVLHVXDNW\ZQLDQHSRSU]H]GDQHPDV]\QRZH 3URV]
GRQLQLHMV]HJRSU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\



'DOV]H RVLH
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  3U]HVXQL
FLDSXQNWX]HURZHJR
2EVáXJD

 



 /LVWDSU]HVXQL
üSXQNWX]HURZHJR   3RV]F]HJyOQHSU]HVXQL
FLDSXQNWX]HURZHJRMDNWH*SU]HVXQL
FLH FDáNRZLWHVZ\ZLHWODQHQDOLFLHSU]HVXQL
üSXQNWX]HURZHJR:áD QLHDNW\ZQHSU]HVXQL
FLHSXQNWX]HURZHJRPDNRORUV]DU\3RQDGWR QDOLFLHSU]HVXQL
üSXQNWX]HURZHJRVZ\V]F]HJyOQLRQHDNWXDOQH SR]\FMHRVLZXNáDG]LHZVSyáU]
GQ\FKPDV]\Q\LXNáDG]LHZVSyáU]
G Q\FKREUDELDQHJRSU]HGPLRWX  
1$5=	'=,$

3NW]HU REUSU]     %D]D        3URJUDP 6NDOD /XVWUR 5D]HP /LVWD=X*\FLH0DJD3U]HV3DUDP QDU]QDU]]\QSNW]HU5 6NDVXM SS]  1DVWDZ;   1DVWDZ<   1DVWDZ=  1DVWDZ ZV]\VWNLH

  

   3U]HVXQL
FLHED]RZH %D]D

/LVWDSU]HVXQL
üSXQNWX]HURZHJR



 6Z\ZLHWODQHZVSyáU]
GQHSU]HVXQL
FLDSXQNWX]HURZHJR0R*HFLH MHWXWDM]PLHQLüQDOLFLH


 

 3U]HVXQL
FLDSXQNWX ]HURZHJR  139139

  

   '5)

6Z\ZLHWODQHZVSyáU]
GQHSRV]F]HJyOQ\FKSU]HVXQL
üSXQNWX]H URZHJRZLHUV]SU]HVXQL
FLH]JUXEQHZLHUV]SU]HVXQL
FLHGR NáDGQHLNWyZRNWyUHXNáDGZVSyáU]
GQ\FKMHVWHZHQWXDOQLHREUy FRQ\ZRNyáRVL7HGDQHPR*HFLHWXWDM]PLHQLüQDOLFLHSDWU]SXQNW 'HILQLRZDQLHSU]HVXQL
üSXQNWX]HURZHJR 3U]HVXQL
FLDGRNáDGQHPXV]]RVWDüXVWDZLRQHSU]H]SURGXFHQWD PDV]\Q\ 3URV]
GRQLQLHMV]HJRSU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\ 'DOV]HSU]HVXQL
FLDSXQNWX]HURZHJRPR*HFLHZ\ZLHWODüSU]\SR PRF\SU]\FLVNX3DJH'RZQ 6Z\ZLHWODQHZ\WZRU]RQHSU]HVXQL
FLDNyáNLHPU
F]Q\PGODND*GHM RVL
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3U]HVXQL
FLDSXQNWX]HURZHJR

2EVáXJD 



 7UDQVIRUPDFMH ZVSyáU]
GQ\FK  3URJUDP



6Z\ZLHWODQHDNW\ZQHZVSyáU]
GQHWUDQVIRUPDFMLSU]HVXQL
FLH LNWQDVWDZLRQ\ZWUDQVIRUPDFMLREUyWRNWyU\REUDFDVL
XNáDG ZVSyáU]
GQ\FK 7XWDMQLHPR*HFLH]PLHQLDüZDUWRFL 'ODSRV]F]HJyOQ\FKRVLMHVWZ\ZLHWODQ\DNW\ZQ\ZVSyáF]\QQLNVNDOL WUDQVIRUPDFMLVNDORZDQLH 7XWDMQLHPR*HFLH]PLHQLDüZDUWRFL -HVWZ\ZLHWODQDRRGELFLDNWyUD]RVWDáD]GHILQLRZDQDSU]H]WUDQV IRUPDFM
OXVWU]DQHRGELFLH 7XWDMQLHPR*HFLH]PLHQLDüXVWDZLH  -HVWZ\ZLHWODQHSU]HVXQL
FLHFDáNRZLWHZ\QLNDMFH]SU]HVXQL
FLD ED]RZHJRLZV]\VWNLFKDNW\ZQ\FKSU]HVXQL
üSXQNWX]HURZHJR LWUDQVIRUPDFMLZVSyáU]
GQ\FK



 6NDOD



 /XVWU]DQHRGELFLH

 

 3U]HVXQL
FLHFDáNRZLWH  àF]QLH



'DOV]H RVLH



3U]\SRPRF\SU]\FLVNXSURJUDPRZDQHJR'DOV]HRVLHPR*HFLHGR GDWNRZRZ\ZLHWOLüGZLHRVLHREURWRZHLXVWDOLüLFKSU]HVXQL
FLH7H GRGDWNRZHRVLHVXDNW\ZQLDQHSRSU]H]GDQHPDV]\QRZH L



3URV]
GRQLQLHMV]HJRSU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\ ¾:]DNUHVLHF]\QQRFLREVáXJRZ\FK1DU]
G]LDSU]HVSNWX]HU 3NW]HU3U]HV QDU]SNW]HU QDFLQLMFLHSU]\FLVNSURJUDPRZDQ\3U]HVSNWX]HU   -HVWZ\ZLHWODQDOLVWDSU]HVXQL
üSXQNWX]HURZHJR
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  3U]HVXQL
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-HGQPLDU\ 2QDU]
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 :\EyUSU]HVXQL
FLDSXQNWX ]HURZHJR  
$OWHUQDW\ZD



3U]HMG(FLHNXUVRUHPQDSDUDPHWUÄ3XQNW]HURZ\´LSU]\FLVNLHPSUR JUDPRZDQ\PÄ$OWHUQDW\ZD´QDVWDZFLHSR*GDQHSU]HVXQL
FLHSXQNWX ]HURZHJR 3RQDFLQL
FLXSU]\FLVNXÄ&\FOH6WDUW´QDVWDZLRQHSU]HVXQL
FLHSXQN WX]HURZHJRXOHJDXDNW\ZQLHQLX :RNQLHÄ:.6´XND]XMHVL
DNW\ZQHSU]HVXQL
FLHSXQNWX]HURZHJR  

 


&\FOH6WDUW



 



 

:DUWRFLSU]HVXQL
üZSLVDQHZPHQXÄ3U]HVXQL
FLHSXQNWX]HURZH JR´VXZ]JO
GQLDQHQDZ\ZLHWOHQLXXNáDGXZVSyáU]
GQ\FKREUDELD QHJRSU]HGPLRWX:.6  3U]HMG(FLHNXUVRUHPQDSDUDPHWUÄ3XQNW]HURZ\´LSU]\FLVNLHPSUR JUDPRZDQ\PÄ$OWHUQDW\ZD´SU]HáF]FLHSROHQDÄ´ 3RQDFLQL
FLXSU]\FLVNXÄ&\FOH6WDUW´Z\EyUDNW\ZQHJRQDVWDZLDQH JRSU]HVXQL
FLDSXQNWX]HURZHJRMHVWFRIDQ\
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FLHZ\ERUXSU]HVX QL
FLDSXQNWX]HURZHJR  
$OWHUQDW\ZD


&\FOH6WDUW
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WU]QLH]UHDOL]RZDQDSU]H]SURGXFHQWDPDV]\Q\SR SU]H]LQWHUIHMV3/& 3URV]
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SXMF\REUD]SRGVWDZRZ\RWRF]NLJUDILF]QHM&1&,62
0DV]\QD

 

 

   

3R]\FMD3U]HVXQUHSRV

:U]HFSURZDG]FH
5]HF]\ZREUPLQ =DGDQHREUPLQ 3R]VWRSQL  0RF 3RVXZ 5]HF]\Z =DGDQ\ 1DU]
G]LH  1DU]
G]LHZVW
SQLHZ\EUDQH 
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3U]H]QDFLQL
FLHSU]\FLVNXSURJUDPRZDQHJRÄ6KRS0LOO´SRZUDFDFLH ]SRZURWHPGRRWRF]NLJUDILF]QHM6KRS0LOO *G\]QDMGXMHFLHVL
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JUDILF]Q&1&,62]DWRV]DNUHV\F]\QQRFLREVáXJRZ\FK +0,$GYDQFHGXVáXJLGLDJQR]DXUXFKRPLHQLHLSDUDPHWU\ EH]]DU]G]DQLDQDU]
G]LDPLLSU]HVXQL
üSXQNWX]HURZHJREH]SR UHGQLRQDUR]V]HU]RQ\PSR]LRP\PSDVNXSU]\FLVNyZSURJUDPRZD Q\FK
0DV]\QD  8VáXJL 0HQHG*HU 3URJUDP SURJUDPyZ   'LDJQR]D 8UXFKR PLHQLH .RPXQLN DODUP\  3DUDPHWU\ 1DU]
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G]LDZDUWRFLNRUHNFMLLSU
GNRFLREURWRZHMZU]HFLRQD  )UH]RZDQLHNRQWXUX  'RZROQHSURJUDPRZDQLHNRQWXUX   2SLVSU]\FLVNyZSURJUDPRZZUDPDFKGRZROQHJRSURJUDPRZDQLDNRQWXUX   2SLVSDUDPHWUyZHOHPHQWyZNRQWXUXSURVWDRNUJ   3U]\NáDG\GRZROQHJRSURJUDPRZDQLDNRQWXUX   )UH]RZDQLHNRQWXURZHNRQWXUyZRWZDUW\FKL]DPNQL
W\FK   :LHUFHQLHZVW
SQHZSU]\SDGNXZQ
NNRQWXURZ\FK  :\ELHUDQLHPDWHULDáX]ZQ
NL]Z\VHSNDPLREUyEND]JUXEQD   :\ELHUDQLHUHV]W\PDWHULDáX  2EUyENDGRNáDGQDZQ
NL]Z\VHSNDPL   3URJUDPRZDQLHSURVW\FKDOERNRáRZ\FKUXFKyZSRWRU]H   3URVWD   2NUJR]QDQ\PSXQNFLHURGNRZ\P   2NUJR]QDQ\PSURPLHQLX   /LQLDVSLUDOQD  :VSyáU]
GQHELHJXQRZH   3URVWDELHJXQRZR   2NUJELHJXQRZR   3U]\NáDG\SURJUDPRZDQLDZVSyáU]
GQ\FKELHJXQRZ\FK   :LHUFHQLH   1DNLHáNRZDQLH  :LHUFHQLHLUR]ZLHUFDQLHGRNáDGQHRWZRUX  :LHUFHQLHJá
ERNLH   :\WDF]DQLH  *ZLQWRZDQLHRWZRUX   )UH]RZDQLHJZLQWX   :LHUFHQLHRWZRUX]IUH]RZDQLHPJZLQWX   3R]\FMRQRZDQLHQDGRZROQHMSR]\FMLLQDZ]RU]HSR]\FML   'RZROQHSR]\FMH  :]yUSR]\FMLOLQLD  :]yUSR]\FMLVLDWND   :]yUSR]\FMLRNUJ   :]yUSR]\FMLáXNNRáD   3U]HV]NRGD  
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üSXQNWX]HURZHJR    'HILQLRZDQLHWUDQVIRUPDFMLZVSyáU] 
GQ\FK    7UDQVIRUPDFMDSRERF]QLF\ZDOFD     6NU
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3RGVWDZ\SURJUDPRZDQLD
 :D*QH      2VLH    3RGDZDQLHZ\PLDUyZ PHWU\F]QHDOERFDORZH 3U]\VSRU]G]DQLXSURJUDPyZGODREUDELDUHNQDOH*\V]F]HJyO QLHSU]HVWU]HJDüQDVW
SXMF\FK]DVDG   :SU]\SDGNXI UH]DUHNWU]\JáyZQHRVLHVR]QDF]DQHSU]H];<L= :SU]\SDGNXVWDQGDUGRZ\PR=MHVWRVLQDU]
G]LD  6WHURZDQLHPR*HSUDFRZDü]Z\PLDUDPLPHWU\F]Q\PLLFDORZ\PL 2GSRZLHGQLRGRQDVWDZLHQLDSRGVWDZRZHJRVWHURZDQLHLQWHUSUHWXMH ZV]\VWNLHZDUWRFLJHRPHWU\F]QHMDNRPHWU\F]QHDOERFDORZHZSUR ZDG]DQLHZ\PLDUyZ1LH]DOH*QLHRGQDVWDZLHQLDSRGVWDZRZHJRPR* QDZQDJáyZNXSURJUDPX]GHILQLRZDQLHSyáIDEU\NDWXQDVWDZLüPH WU\F]QHDOERFDORZHSRGDZDQLHZ\PLDUyZ:QLQLHMV]\PSXQNFLH ZV]\VWNLHZ\PLDU\VPHWU\F]QH  3U]\EH]Z]JO
GQ\PSRGDZDQLXZ\PLDUyZRGQRV]VL
RQHGRSXQNWX ]HURZHJRXNáDGXZVSyáU]
GQ\FKSRFDáNRZLW\PSU]HVXQL
FLX  3U]\SU]\URVWRZ\PSRGDZDQLXZ\PLDUyZ]DSURJUDPRZDQDZDUWRü OLF]ERZDLQIRUPDFMLRGURG]HRGSRZLDGDGURG]HE
GFHMGRSU]HE\ FLD=QDNSRGDMHNLHUXQHNUXFKX  'RND*GHMREUyENLVNUDZDQLHPPXVL]RVWDü]DSURJUDPRZDQHQDU]
 G]LH:SU]\SDGNXF\NOLREUyENRZ\FK6KRS0LOOZND*GHMPDVFHSD UDPHWURZHMMHVWMX*]LQWHJURZDQ\Z\EyUQDU]
G]LD:\MWHNSU]HG ]DSURJUDPRZDQLHP]Z\Ná\FKSURVW\FKDOERRNU
JyZPXVLQDVWSLü Z\EyUQDU]
G]LD :\EyUQDU]
G]LDG]LDáDZSU]\SDGNXSURVWHMRNU
JXVDPRSRGWU]\PX MFRPRGDOQLHW]QMH*HOLNROHMQRQDVW
SXMHZLHOHF\NOLREUyENL] X*\FLHPWHJRVDPHJRQDU]
G]LDZyZF]DVQDU]
G]LHPXVL]RVWDü ]DSURJUDPRZDQHW\ONRZSU]\SDGNXSLHUZV]HMSURVWHMRNU
JX  .RUHNFMHGáXJRFLQDU]
G]LDVDNW\ZQHQDW\FKPLDVWSRZSURZDG]H QLXQDU]
G]LDGRSR]\FMLURERF]HM'RND*GHJRQDU]
G]LD RZLHOXRVWU]DFKPR*QDND*GRUD]RZRSU]\SRU]GNRZDüUy*QH]HVWD Z\NRUHNFML .RUHNFMDGáXJRFLQDU]
G]LDZHZU]HFLRQLHSR]RVWDMHDNW\ZQDUyZ QLH*SRZ\NRQDQLXSURJUDPX5(6(7
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GQHSRGDZDQLH Z\PLDUyZ    3U]\URVWRZHSRGDZDQLH Z\PLDUyZ    1DU]
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G]LDG]LDáDVDPRSRGWU]\PXMFRPRGDOQLHW]QQLH MHVWRQDDXWRPDW\F]QLHSRQRZQLHZ\áF]DQD   .RUHNFMDSURPLHQLDQDOHZRRGNRQWXUX   .RUHNFMDSURPLHQLDQDSUDZRRGNRQWXUX .RUHNFMDSURPLHQLDZ\áF]RQD



 3U
GNRüREURWRZD ZU]HFLRQD
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GNRüVNUDZDQLD  

 .RUHNFMDSURPLHQLDSR]RVWDMH]DFKRZDQDMDNQDVWDZLRQR  SU]HGWHP   3U
GNRüREURWRZDZU]HFLRQD6SRGDMHOLF]E
REURWyZZU]HFLRQDQD PLQXW
1DVWDZLHQLHREURWyZZOHZRZSUDZRQDVW
SXMHZSU]\SDGNX 6KRS0LOOQDOLFLHQDU]
G]L 3URJUDPRZDQLH :SU]\SDGNX6KRS0LOOQDVW
SXMHZSURZDG]HQLHSU
GNRFLREURWRZHM ZU]HFLRQDJG\QRZHQDU]
G]LHMHVWZSURZDG]DQHGRSR]\FMLURERF]HM $OWHUQDW\ZQLHGRSU
GNRFLREURWRZHMZU]HFLRQDPR*QDUyZQLH*ZSUR ZDG]LüSU
GNRüVNUDZDQLD9ZPPLQ 6WDUWVWRSZU]HFLRQD 6WDUWZU]HFLRQDQDVW
SXMHEH]SRUHGQLRSRZSURZDG]HQLXQDU]
G]LDGR SR]\FMLURERF]HM=DWU]\PDQLHZU]HFLRQDQDVW
SXMHZSU]\SDGNX5HVHW NRFDSURJUDPXDOER]PLDQ\QDU]
G]LD  3U
GNRüREZRGRZD]NWyUNUDZ
G(WQFDREUDELDREUDELDQ\SU]HG PLRW3U
GNRüVNUDZDQLD9MHVWSRGDZDQDZPPLQ

3RVXZ

3U
GNRü VNUDZDQLD

 

 

3U
GNRüVNUDZDQLD
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 5XFKSU]HVXZHPV]\ENLP=DSURJUDPRZDQDGURJDMHVWSU]HE\ZDQD]PR*OLZLHQDMZL
NV]SU
G NRFLEH]REUyENLSROLQLLSURVWHM3U]HVXZV]\ENLG]LDáDSRMHG\Q F]\PLEORNDPLW]QMH*HOLZQDVW
SQ\PEORNXUXFKPDVL
SRQRZQLH RGE\üSU]HVXZHPV]\ENLPZyZF]DVSU]\SRVXZLH)MHVWNRQLHF]Q\ SRQRZQ\ZSLVÄ3U]HVXZV]\ENL´ -H*HOLQLH]DSURJUDPRZDQRSRVXZXDQLSU]HVXZXV]\ENLHJRZyZF]DV DXWRPDW\F]QLHUXFKRGE\ZDVL
]RVWDWQL]DSURJUDPRZDQZDUWRFL SRVXZXSRVXZREUyENL  5XFK]SRVXZHP 1DU]
G]LHZ\NRQXMHUXFKGR]DSURJUDPRZDQHJRSXQNWXNRFRZHJR ]]DSURJUDPRZDQ\PSRVXZHP)SROLQLLSURVWHMDOERSRRNU
JXLSUR REUyENL ZDG]LREUyEN
3RVXZREUyENL)MHVWZSURZDG]DQ\ZPPPLQ PPREUDOERPP]E:SU]\SDGNXF\NOLIUH]RZDQLDSRVXZMHVWDXWR PDW\F]QLHSU]HOLF]DQ\]DUyZQRSU]\]PLDQLH]PPPLQQDPPREUMDN WH*ZNLHUXQNXRGZURWQ\P   :SU]\SDGNXF\NOLIUH]RZDQLDSRVXZSU]\REUyEFH]JUXEQHMRGQRVLVL
 GLSXQNWXURGNRZHJRIUH]X5yZQLH*SU]\REUyEFHZ\NDF]DMFHM]D Z\MWNLHPNRQWXUyZ]]DNU]\ZLHQLDPLZHZQ
WU]Q\PLWDPSRVXZRGQR VLVL
GRRVWU]DSXQNWVW\NXIUH]XLREUDELDQHJRSU]HGPLRWX   3RVXZZPP]E   )UH]MHVWQDU]
G]LHPZLHORRVWU]RZ\PGODWHJRPXVLLVWQLHüZDUWRü NWyUD]DSHZQLD*HNUDZ
G(WQFDE
G]LHVNUDZDüZPR*OLZLHQDMOHS V]\FKZDUXQNDFK3RVXZQD]ERGSRZLDGDGURG]HOLQLRZHMNWyU SU]HE\ZDIUH]ZF]DVLHVNUDZDQLDSU]H]]E3RVXZQD]EMHVWWH* UyZQ\GURG]HSRVXZXVWRáXPL
G]\PRPHQWDPLSRF]WNXVNUDZDQLDGOD GZyFKNROHMQ\FKNUDZ
G]LVNUDZDMF\FK  
3RVXZ ]E

]
EyZ

3RVXZ 3RVXZ] E 3RVXZ]E UHGQLFDIUH]X 6]HURNRüREUSU]HGP

 

   

3RVXZZPP]E





3RVXZREUyENLG]LDáDVDPRSRGWU]\PXMFRPRGDOQLHW]QMH*HOL ZQRZHMWHFKQRORJLLREUyENLUXFKPDVL
RGE\ZDüSRQRZQLH]RVWDWQLR ]DSURJUDPRZDQ\PSRVXZHPZyZF]DVZSURZDG]HQLHSRVXZXQLHMHVW NRQLHF]QH2ERZL]XMHWRUyZQLH*JG\PL
G]\SRVXZDPL]DSURJUD PRZDQRSU]HVXZV]\ENL
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%XGRZDSURJUDPX



 %ORNLSURJUDPX

1DJáyZHNSURJUDPX]DZLHUDZ\PLDU\SyáIDEU\NDWXLSDUDPHWU\NWyUH G]LDáDMZFDá\PSURJUDPLHQS MHGQRVWNDPLDU\PPDOERFDOH RQDU]
G]LD;<DOER= SáDV]F]\]QDZ\FRIDQLDRGVW
SEH]SLHF]HVWZDNLHUXQHNREUyENL $E\RWU]\PDüJRWRZF]
üPXV]]RVWDü]DSURJUDPRZDQHUy*QH URG]DMHREUyENLUXFK\SROHFHQLDGODPDV]\Q\LWG7RSURJUDPRZDQLH MHVWGRNRQ\ZDQHZEORNDFKSURJUDPX
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NDSURVWRN 'DQHWHFKQRORJLF]QHLGDQHSR]\FML  7HNVWMDZQ\QSQD]ZDREUyENL   1XPHUEORNXMHVWJHQHURZDQ\ SU]H]VWHURZDQLH 6\PERO ZVND]XMHFRSRGOHJDREUyEFH
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 %ORNLWHFKQRORJLF]QHLEORNLSR]\FMRQRZDQLDVWHURZDQLHáF]\]HVRE DXWRPDW\F]QLH%ORNLWHV]D]QDF]RQHQDZLDVHPSURVWRNWQ\P EH]SRUHGQLRRERNV\PEROXREUyENLRGSRF]WNXGRNRFDSRZL]D QLD
1DNLHáNRZDQLH :LHUFJá
ERNLH *ZLQWRWZRUX NRáRRWZRUyZ



 



 

%ORNL11VSRZL]DQH
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6SRU]G]HQLHSURJUDPX6KRS0LOO

 8WZRU]HQLHQRZHJRSURJUDPX]GHILQLRZDQLHSyáIDEU\NDWX
      :\EyUSU]\FLVNDPL SURJUDPRZDQ\PL  :SURZDG]HQLHQD]Z\ SURJUDPX 1RZ\SURJUDPMHVWWZRU]RQ\Z]DNUHVLHÄ0HQHG *HUSURJUDPyZ´   !  6KRS0LOO  :SURZDG(FLHQD]Z
SURJUDPX 1D]ZDSURJUDPXPR*H]DZLHUDüPDNV\PDOQLH]QDNL6GR]ZROR QHZV]\VWNLHOLWHU\RSUyF]SU]HJáRVyZF\IU\LSRGNUHOQLNLB 6KRS0LOO]DVW
SXMHDXWRPDW\F]QLHPDáHOLWHU\GX*\PL 3RWZLHUG(FLHQD]Z
SURJUDPX SU]\FLVNLHPSURJUDOERSU]\FLVNLHP,QSXW   1DVW
SQLHXND]XMHVL
PDVNDGRSDUDPHWU\]DFMLQDJáyZNDSURJUDPX
352*5$0
3XQNWQDUR*Q\ 1DJáyZHNSURJUDPX 3yáIDEU\NDW 3XQNWQDUR*Q\   3XQNWQDUR*Q\   -HGQPLDU\ 2QDU]
G]LD 3áDV]F]Z\FRIDQLD  2GVW
SEH]SLHF]HVWZD  .LHUXQHNREUSU]\REUyEFH ZVSyáELH*QLH :\FRIZ]yUSR]\FML QD53 $QXOXM   3U]HM
FLH

3UR JUDP

3URJUDP\

1RZ\

3URJUDP

  

     3DUDPHWU\]RZDQLH QDJáyZNDSURJUDPX

3URVWD:LHUFH)UH]R)UH]RZ5y*QH6\PXOD:\NR 2NUJQLHZDQLHNRQWXUXFMDQDM



   

3DUDPHWU\]RZDQLHQDJáyZNDSURJUDPX



3DUDPHWU\ZSURZDG]RQHZQDJáyZNXSURJUDPXG]LDáDMZFDá\PSUR JUDPLH
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 3DUDPHWU\GRZSURZDG]H x 3XQNWQDUR*Q\REUDELDQHJRSU]HGPLRWX;<= QLDSyáIDEU\NDWX 3XQNWQDUR*Q\REUDELDQHJRSU]HGPLRWXMHVWSXQNWHPRGQLHVLH QLDGODZ\PLDURZDQLDWHJRSU]HGPLRWX0XVLRQ]RVWDüEH] Z]JO
GQLHZSURZDG]RQ\   x 3XQNWQDUR*Q\REUDELDQHJRSU]HGPLRWXDOERZ\PLDU\; <=DOER/:+ 3XQNWQDUR*Q\REUDELDQHJRSU]HGPLRWXMHVWSRáR*RQ\QDSU]H FLZNRSXQNWX0XVLRQ]RVWDüEH]Z]JO
GQLHZSLVDQ\:\PLDUD PLVGáXJRüV]HURNRüLZ\VRNRüSyáIDEU\NDWX             3XQNWQDUR*Q\REUSU]HGPL 3XQNWQDUR*Q\REUSU]HGPLZ\PLDU\         x x 8VWDOHQLHMHGQRVWNLPLDU\SURJUDPX>PPDOERFDOH@ 2QDU]
G]LDZQDVWDZLRQHMRVLMHVWEUDQDGRREOLF]HGáXJRü QDU]
G]LD x 3áDV]F]\]QDZ\FRIDQLD53LRGVW
SEH]SLHF]HVWZD6& 3áDV]F]\]Q\QDGREUDELDQ\PSU]HGPLRWHP :F]DVLHREUyENLQDU]
G]LHSRUXV]DVL
SU]HVXZHPV]\ENLPRG SXQNWX]PLDQ\QDU]
G]LDGRSáDV]F]\]Q\Z\FRIDQLDDQDVW
SQLH GRRGVW
SXEH]SLHF]HVWZD1DWHMZ\VRNRFLQDVW
SXMHSU]Há F]HQLHQDSRVXZREUyENRZ\3R]DNRF]HQLXREUyENLQDU]
G]LH SRUXV]DVL
]SRVXZHPREUyENRZ\PRGREUDELDQHJRSU]HGPLRWX QDZ\VRNRüRGVW
SXEH]SLHF]HVWZD 2GRGVW
SXEH]SLHF]HVWZDGRSáDV]F]\]Q\Z\FRIDQLDLGDOHMGR SXQNWX]PLDQ\QDU]
G]LDUXFKMHVWZ\NRQ\ZDQ\SU]HVXZHPV]\E NLP3áDV]F]\]QDZ\FRIDQLDMHVWSRGDZDQDMDNRZDUWRüEH] Z]JO
GQD2GVW
SEH]SLHF]HVWZDMHVWSRGDZDQ\SU]\URVWRZR EH]]QDNX           3áDV]F]\]QDZ\FRIDQLD53LRGVW
SEH]SLHF]HVWZD6&
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3áDV]F]\]QDZ\FRIDQLD53

2GVW
SEH] SLHF]HVWZD 6&



 

   

2GVW
SEH]SLHF]HVWZDSU]\Uy*QHMZ\VRNRFLREUDELDQHJRSU]HGPLRWX



 

x .LHUXQHNREUyENL 3U]\REUyEFHZQ
NLURZNDSRGáX*QHJRDOERF]RSD6KRS0LOO XZ]JO
GQLDQDOLFLHQDU]
G]LNLHUXQHNREUyENLUXFKZVSyáELH*Q\ DOERSU]HFLZELH*Q\LNLHUXQHNREURWyZZU]HFLRQD:Q
NDMHVW ZyZF]DVREUDELDQDZNLHUXQNXUXFKXZVND]yZHN]HJDUDDOER ZNLHUXQNXSU]HFLZQ\P    )UH]RZDQLH  )UH]RZDQLH ZVSyáELH*QH  SU]HFLZELH*QH   
2EUyENDZQ
NL]UXFKHPZVSyáELH*Q\PDOERSU]HFLZELH*Q\PSU]\NLHUXQNXREURWyZ ZU]HFLRQDZSUDZR

 

   



 

x 3U]\IUH]RZDQLXNRQWXURZ\P]DSURJUDPRZDQ\NLHUXQHNNRQWXUX RNUHODNLHUXQHNREUyENL  x :\FRIDQLHZSU]\SDGNXZ]RUyZSR]\FML 3U]\REUyEFH]H]RSW\PDOL]RZDQ\PZ\FRIDQLHPQDU]
G]LH SU]HVXZDVL
Z]DOH*QRFLRGNRQWXUX]SRVXZHPREUyENRZ\P ZRGVW
SLHEH]SLHF]HVWZD6&QDGREUDELDQ\SU]HGPLRW3U]\ Z\FRIDQLXGRSáDV]F]\]Q\Z\FRIDQLDQDU]
G]LHSRZ\NRQDQLX REUyENLZ\NRQXMHUXFK]SRZURWHPGRSáDV]F]\]Q\Z\FRIDQLD LXVWDZLDVL
ZQRZHMSR]\FML=DSRELHJDVL
SU]H]WRNROL]ML ]SU]HV]NRGDPLQDREUDELDQ\PSU]HGPLRFLHSU]\Z\MPRZDQLX LGRVXZDQLXQDU]
G]LDQSSU]\Z\NRQ\ZDQLXRWZRUyZZHZQ
 NDFKDOERURZNyZQDUy*Q\FKSR]LRPDFKLZUy*Q\FKPLHMVFDFK



”6LHPHQV$*:V]HONLHSUDZD]DVWU]H*RQH 6,180(5,.''L'6KRS0LOO2EVáXJDSURJUDPRZDQLH%$6Z\GDQLH



  

  6SRU]G]HQLHSURJUDPX6KRS0LOO
3URJUDPRZDQLHZ6KRS0LOO

 





 

         :\EyUSU]\FLVNLHPSURJUDPRZDQ\P
=RSW\PDOL]RZDQHZ\FRIDQLH

     

     =DSLVDQLHSDUDPHWUyZ ZSDPL
FL    .RQLHFSURJUDPX


:\FRIDQLHGRSáDV]F]\]Q\Z\FRIDQLD 9 3U]HM
FLH

:SURZDG]RQHSDUDPHWU\]RVWDM]DSLVDQH1DVW
SQLHMHVWZ\ZLHWOD Q\SODQSUDF\ 6KRS0LOODXWRPDW\F]QLH]GHILQLRZDáNRQLHFSURJUDPX

 3URJUDPRZDQLHQRZ\FKEORNyZ
  6SRU]G]DQLHEORNyZ SURJUDPX   *G\SyáIDEU\NDW]RVWDá]GHILQLRZDQ\ZSRV]F]HJyOQ\FKEORNDFKSUR JUDPXMHVL
WHUD]REUyEN
SRVXZ\LSR]\FMH:VSLHUDM:DVSU]\ W\PÄREUD]\SRPRF\´GODSRV]F]HJyOQ\FKRSHUDFML 'ODSRWU]HESURJUDPXMHVWGRG\VSR]\FMLVNRF]RQDLORüPLHMVFD ZSDPL
FL0DNV\PDOQLHPR*HFLH]DSURJUDPRZDüEORNyZSUR JUDPX]IXQNFM3URVWD-H*HOLVWRVXMHFLHLQQHIXQNFMHNWyUHZ\PD JDMZL
FHMPLHMVFDZSDPL
FLRGSRZLHGQLR]PQLHMV]DVL
PDNV\ PDOQDOLF]EDEORNyZSURJUDPX 1RZRSURJUDPRZDQHEORNLVZVWDZLDQH]DZV]H]DEORNLHP]D]QD F]RQ\P3U]HGQDJáyZNLHPSURJUDPXLSRNRFXSURJUDPXQLHPR* QD]DSURJUDPRZDüEORNX  3RVXZ -H*HOLZSU]\SDGNXSRVXZX)QLH]RVWDQLH]DSURJUDPRZDQD*DGQD ZDUWRüSXVWHSROHZyZF]DVMHVWSU]HMPRZDQ\RVWDWQLSU]HGWHP ]DSURJUDPRZDQ\SRVXZ 2SUy*QLHQLHSRODZSURZDG]DQLD 3U]\FLVNLHP'(/DOER%DFNVSDFHSROHZSURZDG]HQLDMHVWRSUy*QLD QHW]Q]DSURJUDPRZDQDZDUWRüMHVWNDVRZDQD :VW
SQLH]DSLVDQHLSXVWHSRODSDUDPHWUyZ :SRODFKZVW
SQLH]DSLVDQ\FKPXVL]DZV]HQDVWSLüZSLV*G\SROH ]RVWDQLHRSUy*QLRQHZyZF]DVSU]\FLVNSURJUDPRZDQ\Ä3U]HM
FLH´QLH MHVWMX*Z\ZLHWODQ\



 :VND]yZND

  

 3RODZSURZDG]DQLD SDUDPHWUyZ  
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 'RVXQL
FLHGRF\NOX    



 

3U]\FLVNSURJUDPRZDQ\Ä$OWHUQDW\ZD´LSU]\FLVN7RJJOH -H*HOLNXUVRUMHVWXVWDZLRQ\ZSROXZSURZDG]DQLD]PR*OLZRFLSU]H áF]HQLDZyZF]DVMHVWDXWRPDW\F]QLHZ\ZLHWODQ\SU]\FLVNSURJUD PRZDQ\Ä$OWHUQDW\ZD´QDSLRQRZ\PSDVNXSU]\FLVNyZSURJUDPRZD Q\FKSDWU]SU]\FLVNSURJUDPRZDQ\Ä$OWHUQDW\ZD´ ZSXQNFLHÄ:D*QHSU]\FLVNLSURJUDPRZDQHSU]\REVáXG]HLSURJUD PRZDQLX´ 2EUyEND]JUXEQDZ\NDF]DMFD .D*G\F\NOPR*QD]DSURJUDPRZDü]REUyEN]JUXEQDOERZ\ND F]DMF-H*HOLQDMSLHUZPDQDVWSLüREUyEND]JUXEQDDQDVW
SQLH Z\NDF]DMFDZyZF]DVF\NOQDOH*\Z\ZRáDüGZDUD]\=DSURJUDPR ZDQHZDUWRFLSR]RVWDQSU]\SRQRZQ\PZ\ZRáDQLX]DFKRZDQH :SU]\SDGNXQLHNWyU\FKF\NOLREUyENL]JUXEQDLZ\NDF]DMFDV XGRVW
SQLDQHMDNRREUyENDNRPSOHWQDW]QF\NOPXVL]RVWDüZ\ZRáD Q\W\ONRMHGHQUD]  x 'RVXQL
FLHGR]DSURJUDPRZDQ\FKF\NOLSU]\SRPRF\6KRS0LOO  1DU]
G]LH]QDMGXMHVL
SRZ\*HMSáDV]F]\]Q\Z\FRIDQLD53 3R]\FMRQRZDQLHQDU]
G]LDQDVW
SXMHSU]HVXZHPV]\ENLP ZSáDV]F]\(QLH;<DQDVW
SQLHZNLHUXQNX=QDSáDV]F]\]Q
Z\ FRIDQLD53   3XQNW]PLDQ\QDU]
G]LD    3áDV]F]\]QDZ\FRIDQLD  53  2GVW
SEH]SLHF]H  VWZD6&          3U]HVXZV]\ENL  3RVXZSU]\REUyEFH  
'RVXQL
FLHGRF\NOXSRZ\*HMSáDV]F]\]Q\Z\FRIDQLD

  

     

 DOERQDU]
G]LH]QDMGXMHVL
SRQL*HMSáDV]F]\]Q\Z\FRIDQLD53 3R]\FMRQRZDQLHQDU]
G]LDRGE\ZDVL
SU]HVXZHPV]\ENLPQDM SLHUZZNLHUXQNX=QDSáDV]F]\]Q
Z\FRIDQLD53DQDVW
SQLH SU]HVXZHPV]\ENLPZSáDV]F]\(QLH;<
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3XQNW ]PLDQ\ QDU]
G]LD

3áDV]F]\]QDZ\FRIDQLD 53   2GVW
SEH]SLHF]H VWZD6&    3U]HVXZV]\ENL 3RVXZSU]\REUyEFH

 

   



'RVXQL
FLHGRF\NOXSRQL*HMSáDV]F]\]Q\Z\FRIDQLD

x x x

x x 

2QDU]
G]LDSRUXV]DVL
SU]HVXZHPV]\ENLPQDRGVW
SEH]SLH F]HVWZD6& 1DVW
SQLHQDVW
SXMHZ\NRQDQLHF\NOX]]DSURJUDPRZDQ\PSR VXZHPREUyENRZ\P 3RZ\NRQDQLXREUyENLQDU]
G]LHZ\NRQXMHUXFK]SRVXZHPRE UyENRZ\PGRURGNDF\NOXZSáDV]F]\(QLH;<DQDVW
SQLHZRVL QDU]
G]LDRGREUDELDQHJRSU]HGPLRWXQDRGVW
SEH]SLHF]HVWZD 1DVW
SQLHUXFKSU]HVXZHPV]\ENLPZRVLQDU]
G]LDD*GR SáDV]F]\]Q\Z\FRIDQLD 2GSáDV]F]\]Q\Z\FRIDQLDQDVW
SXMHGRVXQL
FLHSU]HVXZHP V]\ENLPGRSXQNWX]PLDQ\QDU]
G]LD

 =PLDQDEORNyZSURJUDPX
  3DUDPHWU\Z]DSURJUDPRZDQ\FKEORNDFK6KRS0LOOPR*HFLHSy(QLHM RSW\PDOL]RZDüDOERGRSDVRZ\ZDüGRQRZ\FKV\WXDFMLQSJG\FKFH FLH]ZL
NV]\üSRVXZDOERSU]HVXQüSR]\FM
0R*HFLHSU]\W\P ZV]\VWNLHSDUDPHWU\ZHZV]\VWNLFKEORNDFKSURJUDPX]PLHQLDüEH] SRUHGQLR ZRGQRQHMPDVFHSDUDPHWUyZ 3UR JUDP ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\3URJUDP  -HVWZ\ZLHWODQ\SU]HJOGNDWDORJyZ ¾8VWDZFLHNXUVRUQDNDWDORJXZNWyU\PFKFHFLHRWZRU]\üSUR JUDP ¾1DFLQLMFLHSU]\FLVN.XUVRUZSUDZRDOER,QSXW DOER       DOER     6WHUD]Z\ZLHWODQHZV]\VWNLHSURJUDP\ZW\PNDWDORJX ¾:\ELHU]FLHSURJUDPNWyU\FKFHFLH]PLHQLü ¾1DFLQLMFLHSU]\FLVN.XUVRUZSUDZRDOER,QSXW -HVWZ\ZLHWODQ\SODQSUDF\SURJUDPX ¾8VWDZFLHNXUVRUZSODQLHSUDF\QDSR*GDQ\PEORNXSURJUDPX
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¾8VWDZFLHNXUVRUZSODQLHSUDF\QDSR*GDQ\PEORNXSURJUDPX  ¾1DFLQLMFLHSU]\FLVN.XUVRUZSUDZR -HVWZ\ZLHWODQDPDVNDSDUDPHWUyZZ\EUDQHJREORNXSURJUDPX ¾:SURZDG(FLH]PLDQ\





9 3U]HM
FLH DOER



¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\3U]HM
FLHDOERSU]\FLVN .XUVRUZOHZR =PLDQ\VSU]HMPRZDQHGRSURJUDPX



 (G\WRUSURJUDPyZ
  -H*HOLFKFHFLH]PLHQLüNROHMQRüEORNyZSURJUDPXZUDPDFKSUR JUDPXVNDVRZDüEORNLDOERVNRSLRZDü]MHGQHJRSURJUDPXGRGUX JLHJRNRU]\VWDMFLH]HG\WRUDSURJUDPyZ :HG\WRU]HSURJUDPyZPDFLHGRG\VSR]\FMLQDVW
SXMFHIXQNFMH x =D]QDF]HQLH 0R*HFLH]D]QDF]\üUyZQRF]HQLHZLHOHEORNyZSURJUDPXDE\MH Sy(QLHMQSZ\FLüLVNRSLRZDü x .RSLRZDQLHZVWDZLHQLH 0R*HFLHNRSLRZDüLZVWDZLDüEORNLZUDPDFKSURJUDPXDOERPL
 G]\Uy*Q\PLSURJUDPDPL x :\FLQDQLH %ORNLSURJUDPXPR*HFLHZ\FLQDüDSU]H]WRNDVRZDü%ORNLSR]R VWDMMHGQDNZVFKRZNXWDN*HPR*HFLHMHSRQRZQLHZVWDZLü ZLQQ\PPLHMVFX x 6]XNDQLH :SURJUDPLHPR*HFLHV]XNDüQXPHUyZEORNyZDOERGRZROQHJR FLJX]QDNyZ x =PLDQDQD]Z\ :HG\WRU]HSURJUDPyZPR*HFLH]PLHQLüQD]Z
NRQWXUXQSJG\ FLHSU]HGWHPNRQWXUVNRSLRZDOL x 1XPHURZDQLH *G\QRZ\DOERVNRSLRZDQ\EORNSURJUDPXZVWDZLFLHPL
G]\GZD LVWQLHMFHEORNLZyZF]DV6KRS0LOOQDGDMHPXDXWRPDW\F]QLHQRZ\ QXPHU7HQQXPHUEORNXPR*HE\üZ\*V]\QL*QXPHUNROHMQHJR EORNX3U]\SRPRF\IXQNFMLQXPHURZDQLHPR*HFLHSRQRZQLHSR QXPHURZDüNROHMQREORNLSURJUDPX
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 2WZDUFLHHG\WRUD SURJUDPyZ    =D]QDF]HQLHEORNX SURJUDPX  
=D]QDF]

¾:\ELHU]FLHSURJUDP ¾1DFLQLMFLHSU]\FLVN3U]HGáX*HQLH ¾1DSLRQRZ\PSDVNXSU]\FLVNyZSURJUDPRZDQ\FKVZ\ZLHWODQH SU]\FLVNLSURJUDPRZDQHHG\WRUDSURJUDPyZ ¾8VWDZFLHNXUVRUZSODQLHSUDF\QDSLHUZV]\PDOERRVWDWQLPEOR NXNWyU\FKFHFLH]D]QDF]\ü ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\=D]QDF]HQLH ¾:\ELHU]FLHSU]\FLVNDPLNXUVRUDZV]\VWNLHGDOV]HEORNLSURJUDPX NWyUHFKFHFLH]D]QDF]\ü %ORNLSURJUDPXV]D]QDF]RQH   ¾=D]QDF]FLHSR*GDQ\EORNOXEEORNLZSODQLHSUDF\ ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\.RSLRZDQLH





 

 6NRSLRZDQLHEORNXSUR JUDPX  .RSLRZDQLH 

 

%ORNLSURJUDPXVNRSLRZDQHGRVFKRZND    :\FL
FLHEORNXSURJUDPX ¾=D]QDF]FLHSR*GDQ\EORNOXEEORNLSURJUDPXZSODQLHSUDF\ 
:\FL
FLH



¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\:\FL
FLH %ORNLSURJUDPXVXVXZDQH]SODQXSUDF\L]DSLV\ZDQHZVFKRZNX   ¾6NRSLXMFLHDOERZ\WQLMFLHEORNDOEREORNLSURJUDPXZSODQLHSUDF\ ¾8VWDZFLHNXUVRUQDEORNXSURJUDPX]DNWyU\PWHQEORNDOERWH EORNLPDM]RVWDüZVWDZLRQH ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\:VWDZ %ORNLSURJUDPXVZVWDZLDQLHGRSODQXSUDF\SURJUDPX  

  

 :VWDZLHQLHEORNX SURJUDPX   

:VWDZ
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 6]XNDQLH   =QDMG( ! 

 ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\=QDMG( ¾:SURZDG(FLHQXPHUEORNXDOERWHNVW ¾:\ELHU]FLHF]\V]XNDQLHPDVL
UR]SRF]üRGSRF]WNXSURJUD PXF]\RGSR]\FMLNXUVRUD





=QDMG(



¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\=QDMG( ¾6KRS0LOOSU]HV]XNXMHSURJUDP=QDOH]LRQHSRM
FLHMHVW]D]QD F]DQHNXUVRUHP ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\=QDMG(QDVW
SQ\MH*HOL FKFHFLHNRQW\QXRZDüSRV]XNLZDQLH  ¾8VWDZFLHNXUVRUZSODQLHSUDF\QDNRQWXU]H ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\=PLDQDQD]Z\ ¾:SURZDG(FLHQRZQD]Z
NRQWXUX ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\2.





=QDMG( QDVW
SQ\



 

 =PLDQDQD]Z\NRQWXUX 
=PLDQD QD]Z\





 

 

 1XPHURZDQLHEORNyZ SURJUDPX  1RZH PHURZDQLH 

1D]ZDNRQWXUXMHVW]PLHQLDQDLZ\ZLHWODQDZSODQLHSUDF\    ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\1RZHQXPHURZDQLH %ORNLSURJUDPXVQXPHURZDQHQDUDVWDMFR    ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\3RZUyWDE\]DPNQüHG\WRU SURJUDPyZ

    

 =DPNQL
FLHHG\WRUD SURJUDPyZ  3RZUyW 
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  3URJUQDU]
G]LDZDUWRFLNRUHNFMLLSU
GNREUZU]HFLRQD
3URJUDPRZDQLHZ6KRS0LOO 







URJUDPRZDQLHQDU]
G]LDZDUWRFLNRUHNFMLLSU
GNRFLREURWRZHMZU]HFLRQD
  2JyOQLH 3U]\SURJUDPRZDQLXF\NOLQDU]
G]LHMHVW]DZDUWHZPDVFH3U]\SUR JUDPRZDQLXSURVWHMDOERáXNXNRáDPXVL]RVWDüSU]HGWHPZ\EUDQH QDU]
G]LH  3URVWD RNUJ
1DU]
G]LH

   

   

  :\EyUSU]\FLVNDPLSURJUDPRZDQ\PL     3URJUDPRZDQLHQDU]
G]LD :\EUDüSROHSDUDPHWUyZÄ7´6KRS0LOOVWZDU]DUy*QHPR*OLZRFL ZSLVDQLDQDU]
G]LD 7 PR*OLZRü ZSURZDG]HQLHQD]Z\DOERQXPHUXQDU]
G]LDSRSU]H] NODZLDWXU
 PR*OLZRü QDFLVQüSU]\FLVNÄ7RRO2IIVHW´SU]\FLVNDPL]H VWU]DáNZ\EUDüQDU]
G]LHLQDFLVQüSU]\FLVNSURJUDPRZDQ\  SURJUDPX    1DU]
G]LHMHVWSU]HMPRZDQH    GRSRODSDUDPHWUyZ  'ODND*GHJR]DSURJUDPRZDQHJRQDU]
G]LDPR*QDZ\EUDüDOERSR GDü]MDNLPLZDUWRFLDPLNRUHNFMLRVWU]D'SUDFDPDVL
RGE\ZDü .RUHNFMHQDU]
G]LDV]DSLVDQHQDOLFLHQDU]
G]L :SU]\SDGNXUy*Q\FKQDU]
G]LSRJá
ELDF]SáDVNL]F]RSHPSURZD G]F\PZLHUWáRVWRSQLRZHLLQNRQLHF]QHMHVW]DSURJUDPRZDQLH SUDZLGáRZHJRQXPHUX'ZSU]HFLZQ\PSU]\SDGNXZ\VW
SXMHQLHEH] SLHF]HVWZRNROL]MLSDWU]WH*SXQNWÄ3U]\NáDG\SURJUDPRZDQLDSU]\ ZLHUFHQLX´LÄ1DU]
G]LDLNRUHNFMHQDU]
G]L´  :6KRS0LOOPR*QDSURJUDPRZDüDOERSU
GNRüREURWRZZU]HFLRQD 6DOERSU
GNRüVNUDZDQLD93U]HáF]DQLHQDVW
SXMHSU]\FLVNLHP Ä$OWHUQDW\ZD´:SU]\SDGNXF\NOLIUH]RZDQLDQDVW
SXMHSU]\W\PDX WRPDW\F]QHSU]HOLF]DQLHSU
GNRFLREURWRZHMZU]HFLRQDQDSU
GNRü VNUDZDQLDLQDRGZUyW x 3U
GNRüREURWRZDZU]HFLRQDLSU
GNRüVNUDZDQLDSR]RVWDMWDN GáXJRDNW\ZQHD*]RVWDQLH]DSURJUDPRZDQHQRZHQDU]
G]LH x 3U
GNRüREURWRZDZU]HFLRQDMHVWSURJUDPRZDQDZREUPLQ x 3U
GNRüVNUDZDQLDMHVWSURJUDPRZDQDZPPLQ x .LHUXQHNZU]HFLRQDMHVWQDVWDZLDQ\QDOLFLHQDU]
G]L  ,:W\PSROXZSURZDG]DQLDSDUDPHWUXPR*QDSURJUDPRZDü QDGGDWHNQDSURPLHQDU]
G]LD3U]\REUyEFHNRQWXUXSR]RVWDMH SU]H]WRQDGGDWHNQDREUyEN
Z\NDF]DMFSDWU]WH*SXQNWÄ1DU]
 G]LD LNRUHNFMHQDU]
G]L´
'R

 

   2VWU]H'

 

   3U
GNRüREURWRZD ZU]HFLRQD6DOERSU
G NRüVNUDZDQLD9

 

   1DGGDWHN'5
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)UH]RZDQLHNRQWXUX

3URJUDPRZDQLHZ6KRS0LOO  



 3U]\NáDG

1DGRZROQ\PNRQWXU]HPDSR]RVWDüPPQDGGDWNXQDREUyEN
'5 PXVLE\üZyZF]DV]DSURJUDPRZDQHPP 3U]\'5 SURJUDPRZDQ\NRQWXUMHVWIUH]RZDQ\EH]QDGGDWNXQDRE UyEN
Z\NDF]DMF



)UH]RZDQLHNRQWXUX
 

)XQNFMD
3U]\SRPRF\F\NOLIUH]RZDQLDNRQWXUXPR*HFLHSURJUDPRZDüQDVW
SXM FHREUyENL 3U]\SRPRF\GRZROQHJRSURJUDPRZDQLDNRQWXUXPR*HFLHZSURZDG]Dü NRQWXU\LQDGDZDüLPQD]Z\=LQWHJURZDQ\Z6KRS0LOOSURFHVRUJHRPH WULLXGRVW
SQLDQDVW
SXMFHIXQNFMH x :SURZDG]DQLHNRQWXUyZ]FRQDMPQLHMGZRPDLPD[HOHPHQWD PL x 'RGDWNRZRHOHPHQW\SU]HMFLRZHID]ND]DRNUJOHQLHSU]HMFLH VW\F]QH x :SURZDG]DQLHHOHPHQWyZQLHZ\VWDUF]DMFR]Z\PLDURZDQ\FK
1RZ\

 

   'RZROQHSURJUDPRZD QLHNRQWXUX





:\EyUSU]\FLVNLHPSURJUDPRZDQ\P NRQWXU!    3R]DSURJUDPRZDQLXNRQWXUXPR*HFLHJRREUDELDüSU]H]IUH]RZDQLH NRQWXURZHDOERZ\ELHUDüPDWHULDá]ZQ
NLNRQWXUX]Z\VHSNDPLOXEEH] 7HMNROHMQRFLW]QQDMSLHUZ]DSURJUDPRZDQLHJHRPHWULLNRQWXUX DQDVW
SQLHZSURZDG]HQLHWHFKQRORJLLPXVLFLHEH]Z]JO
GQLHSU]HVWU]H JDü  )UH]RZDQLHNRQWXURZH )UH]RZDQLHNRQWXURZHMHVWF\NOHPREUyENRZ\PSU]\SRPRF\NWyUHJR PR*QDREUDELDüNRQWXU\RWZDUWHL]DPNQL
WH1DMZD*QLHMV]\PLIXQNFMDPL V 6WUDWHJLHGRVXZXLRGVXZX 1DGGDWNLQDREUyEN
Z\NDF]DMFGODSáDV]F]\]Q\;<LNLHUXQNX=R QDU]
G]LD 3RG]LDáVNUDZDQLDZNLHUXQNX=RQDU]
G]LD :\EyUSU]\FLVNDPLSURJUDPRZDQ\PL NRQWXU!  )XQNFMDZLHUFHQLDZVW
SQHJRPR*HE\üVWRVRZDQDSU]HGZ\ELHUDQLHP PDWHULDáXZQ
NLZNRQWXU]H&\NOREUyENLVNáDGDVL
]F\NOXQDNLHáNRZD QLDLZáDFLZHJRF\NOXZLHUFHQLDZVW
SQHJR :\EyUSU]\FLVNLHPSURJUDPRZDQ\P ZVW
SQH!  -HVWWRF\NOREUyENLSU]\SRPRF\NWyU\FKPR*QDZ\ELHUDüPDWHULDá ]ZQ
N]Z\VHSNDPLOXEEH].RQWXU\ZQ
NLZ\VHSHNVVSRU]G]DQH SU]\SRPRF\GRZROQHJRSURJUDPRZDQLDNRQWXUX&\NOXGRVW
SQLDQD VW
SXMFHIXQNFMH
:LHUFHQLH )UH]RZ



 :LHUFHQLHZVW
SQH



 :\ELHUDQLHPDWHULDáX ]ZQ
NL]Z\VHSNDPL
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  )UH]RZDQLHNRQWXUX
3URJUDPRZDQLHZ6KRS0LOO

 





 

8VWDOHQLHVWUDWHJLL]DJá 
ELDQLDQDU] 
G]LD 1DGGDWNLQDREUyEN 
Z\NDF]DMFGODSáDV]F]\]Q\;<LGOD NLHUXQNX=RQDU]
G]LD x 3RG]LDáVNUDZDQLDZNLHUXQNX=RQDU]
G]LD
:\ELHUDQLH

x x



:\EyUSU]\FLVNLHPSURJUDPRZDQ\P PDWHULDáX!   :\EUDQLHUHV]W\PDWHULDáX &\NOWHQXPR*OLZLDZ\ELHUDQLHSU]\SRPRF\PDáHJRIUH]XWHJRPDWH ULDáXNWyU\SU]\SRSU]HGQLPZ\ELHUDQLXSR]RVWDá]SRZRGX]E\WGX*HM UHGQLF\IUH]XQSZQDUR*QLNDFK :\EyUSU]\FLVNLHPSURJUDPRZDQ\P PDWHULDáX!   -HVWWXWDMPR*OLZDREUyENDZ\NDF]DMFDGQDZQ
NLDOERÄREMHFKD QLH´Z\NDF]DMFH´ZQ
NLLZ\VHSHN :\EyUSU]\FLVNLHPSURJUDPRZDQ\P PDWHULDáX! 
:\ELHUDQLH 5HV]WD

 

   2EUyENDZ\NDF]DMFD ZQ
NL]Z\VHSN



 'RZROQHSURJUDPRZDQLHNRQWXUX
     )XQNFMD 0RJE\üVSRU]G]DQHSURVWHLVNRPSOLNRZDQHNRQWXU\NWyUHSy(QLHM PR*QDREUDELDüSU]H]ÄIUH]RZDQLHNRQWXURZH´DOERÄF\NOHZ\ELHUDQLD PDWHULDáX´=LQWHJURZDQ\SURFHVRUJHRPHWULLREOLF]DSU]\W\PHZHQ WXDOQLHEUDNXMFHSDUDPHWU\RLOHZ\QLNDMRQH]LQQ\FKSDUDPHWUyZ  3URJUDPRZDQHNRQWXU\V]DSLV\ZDQHQDNRFXDNWXDOQHJRSURJUD PX  :\EyUQDVW
SXMHSU]\SRPRF\SU]\FLVNyZSURJUDPRZDQ\FK )UH]RZ 1RZ\ NRQWXUX  NRQWXU! 

   

       3URJUDPRZDQLHQRZHJR NRQWXUXLXVWDOHQLHSXQNWX VWDUWRZHJR

 

 1DGDMFLHNRQWXURZLQD]Z
1D]ZDNRQWXUXPXVLE\üMHGQR]QDF]QD -H*HOLFKFHFLHXWZRU]\üNRQWXUNWyU\PDE\üSRGREQ\GRMX*LVWQLHM FHJRPR*HFLHUyZQLH*VNRSLRZDüVWDU\NRQWXU]PLHQLüMHJRQD]Z
 LW\ONR]PLHQLüZ\EUDQHHOHPHQW\NRQWXUX-H*HOLQDWRPLDVWLGHQW\F] QHJRNRQWXUXFKFHFLHX*\üZLQQ\PPLHMVFXZSURJUDPLHQLHZROQR MHVW]PLHQLüQD]Z\NRSLL=PLDQ\MHGQHJRNRQWXUXE
GZyZF]DV DXWRPDW\F]QLHSU]\MPRZDQHGRNRQWXUXRWHMVDPHMQD]ZLH
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3U]\ZSURZDG]DQLXNRQWXUyZUR]SRF]\QDMFLHRG]QDQHMSR]\FMLNWyU  ZSURZDG]DFLHM DNRSXQNWVWDUWRZ\1DVW 
SQLHXVWDODFLHR QDU]
G]LD *G\]PLHQLFLHR QDU]
G]LD6KRS0LOODXWRPDW\F]QLH]PLHQLSU]\Q D OH*QHRVLHSXQNWXVWDUWRZHJR   9  3U]\FLVNLHPSURJUDPRZDQ\PSXQNWVWDUWRZ\MHVW]D 3U]HM
FLH SLV\ZDQ\ZSDPL
FL   3U]HM
FLHNRQWXUXGRSODQX =DSURJUDPRZDQ\NRQWXUMHVWSU]\FLVNLHPSURJUDPRZDQ\PÄ3U]HM
 FLH´SU]HMPRZDQ\GRSODQXSUDF\1DVW
SQLHNRQWXUPR*QDREUDELDü SUDF\ SU]\SRPRF\F\NOLREUyENRZ\FK   'RZROQHSURJUDPRZDQLH :SURZDG(FLHSLHUZV]\HOHPHQWNRQWXUXRGSXQNWXVWDUWRZHJRQS SURVW:SURZDG(FLHZV]\VWNLHGDQHNWyUHZ\QLNDM]U\VXQNXZDUV] NRQWXUX WDWRZHJRGáXJRüSURVWHMSR]\FM
NRFRZSU]HMFLHGRQDVW
SQHJR HOHPHQWXNWQDFK\OHQLDLWG  3RSU]H]SU]\FLVNSURJUDPRZDQ\:V]\VWNLHSDUDPHWU\X]\VNDFLH GRVW
SGRGRGDWNRZ\FKSyáZSURZDG]DQLDSDUDPHWUyZGODHOHPHQWX NRQWXUX  *G\SRODZSURZDG]DQLDSDUDPHWUyZQLH]RVWDQ]DSURJUDPRZDQH 6KRS0LOO]DNáDGD*HZDUWRFLWHVQLH]QDQHLSUyEXMHMHREOLF]\ü ]LQQ\FKSDUDPHWUyZ   'ODND*GHJRHOHPHQWXNRQWXUXPRJ]RVWDüZSURZDG]RQHGRZROQH 3ROHFHQLDGRGDWNRZH SROHFHQLDGRGDWNRZHZIRUPLH*&RGH'RGDWNRZHSROHFHQLDPD[ ]QDNyZVZSLV\ZDQHZPDVFHVWDUWRZHMDGODSRV]F]HJyOQ\FK HOHPHQWyZNRQWXUXSRGSU]\FLVNLHPSURJUDPRZDQ\PÄ:V]\VWNLH SDUDPHWU\´ 1SPR*HFLHGODRNU
JXMDNRHOHPHQWXNRQWXUXÄ*´]DSURJUDPRZDü ]PQLHMV]HQLHSU
GNRFL]DWU]\PDQLHGRNáDGQH .RQWXUMHVWSU]\IUH]RZDQLX]DZV]HREUDELDQ\Z]DSURJUDPRZDQ\P NLHUXQNX8*\WNRZQLNPR*HSU]H]]DSURJUDPRZDQLHNRQWXUXZNLH UXQNXUXFKXZVND]yZHNDOERSU]HFLZQ\PRNUHOLüF]\NRQWXUPDE\ü REUDELDQ\ZGURG]HIUH]RZDQLDZVSyáELH*QHJRF]\SU]HFLZELH*QHJR SDWU]SRQL*V]DWDEOLFD

 

 

   

 .RQWXU]HZQ
WU]Q\  3R*GDQ\NLHUXQHN
REURWyZSU]\REUyEFH 2EURW\ZU]HFLRQDZSUDZR 2EURW\ZU]HFLRQDZOHZR

 )UH]RZDQLHZVSyáELH*QH

=DSURJUDPRZDQLHZNLHUXQNXUXFKX =DSURJUDPRZDQLHSU]HFLZQLHGRUXFKX ZVND]yZHN]HJDUDNRUHNFMDSURPLHQLD ZVND]yZHN]HJDUDNRUHNFMDSURPLHQLD IUH]XOHZD IUH]XSUDZD =DSURJUDPRZDQLHSU]HFLZQLHGRUXFKX =DSURJUDPRZDQLHZNLHUXQNXUXFKX ZVND]yZHN]HJDUDNRUHNFMDSURPLHQLD ZVND]yZHN]HJDUDNRUHNFMDSURPLHQLD IUH]XSUDZD IUH]XOHZD



 )UH]RZDQLHSU]HFLZELH*QH
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  )UH]RZDQLHNRQWXUX
3URJUDPRZDQLHZ6KRS0LOO 

 





 .RQWXUZHZQ
WU]Q\  3R*GDQ\NLHUXQHN
REURWyZSU]\REUyEFH 2EURW\ZU]HFLRQDZSUDZR 2EURW\ZU]HFLRQDZOHZR

 )UH]RZDQLHZVSyáELH*QH

=DSURJUDPRZDQLHSU]HFLZQLHGRUXFKX 3URJUDPRZDQLHZNLHUXQNXUXFKXZVND ZVND]yZHN]HJDUDNRUHNFMDSURPLHQLD ]yZHN]HJDUDNRUHNFMDSURPLHQLDIUH]X IUH]XOHZD SUDZD =DSURJUDPRZDQLHZNLHUXQNXUXFKX =DSURJUDPRZDQLHSU]HFLZQLHGRUXFKX ZVND]yZHN]HJDUDNRUHNFMDSURPLHQLD ZVND]yZHN]HJDUDNRUHNFMDSURPLHQLD IUH]XSUDZD IUH]XOHZD 



 )UH]RZDQLHSU]HFLZELH*QH

   

   .RQWXU\MDNRZQ
NL DOERZ\VHSNL    (OHPHQWSU]HMFLRZ\ ID]NDSURPLH

.RQWXU\ZQ
NDOERZ\VHSHNPXV]E\ü]DPNQL
WHW]QSXQNWVWDUWRZ\ LNRFRZ\NRQWXUXVLGHQW\F]QH


(OHPHQWSU]HMFLRZ\PR*QD]DVWRVRZDü]DZV]HZWHG\JG\MHVW SXQNWSU]HFL
FLDRE\GZXJUDQLF]F\FKHOHPHQWyZLPR*QDJRREOLF]\ü ]ZSURZDG]RQ\FKZDUWRFL:SU]HFLZQ\PSU]\SDGNXPXV]]RVWDü ]DVWRVRZDQHHOHPHQW\NRQWXUXSURVWDDOERRNUJ


 

 

   (OHPHQWSU]HMFLRZ\ SU]\NRQWXUDFK ]DPNQL
W\FK    3DUDPHWU\QDV]DU\P WOH

:SU]\SDGNXNRQWXUX]DPNQL
WHJRPR*QD]DSURJUDPRZDüHOHPHQWSU]HM FLRZ\RGRVWDWQLHJRGRSLHUZV]HJRHOHPHQWXNRQWXUX3R]DSURJUDPR ZDQLXHOHPHQWXSU]HMFLRZHJRSXQNWVWDUWRZ\OH*\SR]DNRQWXUHP





 7HSDUDPHWU\VREOLF]DQHSU]H]6KRS0LOOLX*\WNRZQLNQLHPR*HLFK]PLH QLü 3U]\]PLDQLH]DSURJUDPRZDQ\FKSyOZSURZDG]DQLDSDUDPHWUyZELDáHWáR VWHURZDQLHREOLF]DQRZHGDQHNWyUHVQDW\FKPLDVWZ\ZLHWODQHZPDVFH ZSURZDG]DQLD  :DUWRüZSURZDG]DQD :SU]\SDGNXNRQWXUyZQDGRNUHORQ\FKPR*HE\üWDN*H6KRS0LOOREOLF]\á MX*]LQQ\FKSDUDPHWUyZZDUWRüNWyUDPDE\üZSURZDG]RQD MHVWMX*REOLF]RQD 0R*HWRSURZDG]LüGRSUREOHPyZJG\REOLF]RQDZSURZDG]DQDZDUWRü QLHSRNU\ZDVL
]ZDUWRFL]U\VXQNXZDUV]WDWRZHJR:W\PSU]\SDGNX ZDUWRFL]NWyU\FK]RVWDáDREOLF]RQDZSURZDG]DQDZDUWRüPXV]]RVWDü VNDVRZDQH1DVW
SQLHPR*QDGRNáDGQLHZSURZDG]LüZDUWRü]U\VXQNX ZDUV]WDWRZHJR  *UDILNDSURJUDPRZD =DSURJUDPRZDQ\NRQWXUMHVWZ\ZLHWODQ\QDJUDILFHSURJUDPRZHM8WZR U]RQ\HOHPHQWNRQWXUXPR*HSU]\W\PSU]\MPRZDüUy*QHURG]DMHOLQLL LNRORU\ x F]DUQ\   ]DSURJUDPRZDQ\NRQWXU x x x F]HUZRQ\  QLHELHVNL    DNWXDOQ\HOHPHQWNRQWXUX HOHPHQWDOWHUQDW\ZQ\ HOHPHQWMHVWF]
FLRZRRNUHORQ\ ]LHORQ\NUHVNRZDQ\
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.RQWXUMHVWQDW\OHUyZQRF]H QLHU\VRZDQ\QDLOHZGDQ\PF]DVLHV ]QDQHSDUDPHWU\*G\NRQWXUQLHMHVWMHV]F]HZ\ZLHWODQ\QDJUDILFH PXV]]RVWDüZSURZDG]RQHGDOV]HZDUWRFL6SUDZG(FLHHZMX* VSRU]G]RQHHOHPHQW\NRQWXUX(ZHQWXDOQLHQLHVMHV]F]H]DSUR JUDPRZDQHZV]\VWNLH]QDQHGDQH

 2SLVSU]\FLVNyZSURJUDPRZDQ\FKZUDPDFKGRZROQHJRSURJUDPRZDQLDNRQWXUX
   3URVWDSLRQRZD 3URVWDSR]LRPD 3URVWDSU]HNWQD  2NUJáXNNRáD   7UDQVIRUPDFMDSRERF]QLF\ 3U]\ZáF]RQHMIXQNFMLÄWUDQVIRUPDFMDSRERF]QLF\ZDOFD´PR*QDQD ZDOFXRNUHODüGáXJRFLZNLHUXQNXREZRGRZ\PSRERF]QLF\NRQWX ZDOFD UyZSU]H]GDQHNWRZH:]DOH*QRFLRGZ\EUDQHMRVLZ\EyUQDVW
 SXMHSRSU]H]GDQPDV]\QRZZ\ZLHWODQLDX]\VNXMHVL
QDPDVFH VWDUWRZHMLQDPDVNDFKHOHPHQWyZNRQWXUXZSURZDG]HQLD ZVWRSQLDFKGOD;D,DDOERGOD<D-DSDWU]WH*SXQNWÄ7UDQVIRUPD FMDSRERF]QLF\ZDOFD´  6W\F]QDQDHOHPHQFLH SRSU]HG]DMF\P 3URV]
GRQLQLHMV]HJRSU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\ (OHPHQWNRQWXUXPDSU]HMFLHVW\F]QHGRHOHPHQWXSRSU]HG]DMFHJR 3U]H]WRNWGRHOHPHQWXSRSU]HG]DMFHJRDMHVWQDVWDZLDQ\QD VWRSQL:SROXZSURZDG]DQLDSDUDPHWUXDXND]XMHVL
VWDQÄVW\F] QLH´ :\EyUSU]\FLVNLHPSURJUDPRZDQ\P SRSU]  -H*HOL:DV]U\VXQHN]DZLHUDGDOV]HGDQHZ\PLDU\HOHPHQWXNRQWX UXPR*HFLHSU]\FLVNLHPSURJUDPRZDQ\PÄ:V]\VWNLHSDUDPHWU\´ UR]V]HU]\üPR*OLZRFLZSURZDG]DQLD :\EyUSU]\FLVNLHPSURJUDPRZDQ\P SDUDPHWU\  3RV]F]HJyOQHSDUDPHWUXVREMDQLRQHZSXQNFLHÄ2SLVSDUDPHWUyZ HOHPHQWyZNRQWXUX´ *G\VNRQVWHODFMHSDUDPHWUyZNWyUHGRSXV]F]DMZLHOHPR*OLZRFL SU]HELHJXNRQWXUX]RVWDQLHFLHZH]ZDQLGRGRNRQDQLDZ\ERUX ZIRUPLHGLDORJX3U]\FLVNLHPSURJUDPRZDQ\P$OWHUQDW\ZDGRNR QXMHFLHSUDZLGáRZHJRZ\ERUXF]DUQDOLQLDFLJáDLSRWZLHUG]DFLH SU]\FLVNLHP3U]HM
FLH
:\EyU 3U]HM
FLH :V]\VWNLH 6W\F]QDGR





 'RGDWNRZHZ\ZLHWOHQLD SDUDPHWUyZ



 'RNRQDQLHZ\ERUX ZGURG]HGLDORJX



 :\EyUSU]\FLVNDPLSURJUDPRZDQ\PL GLDORJRZ\  GLDORJX  =PLDQDGRNRQDQHJR -H*HOLZ\EyUGRNRQDQ\ZGURG]HGLDORJXPD]RVWDü]PLHQLRQ\PXVL Z\ERUXZGURG]HGLDORJX ]RVWDüZ\EUDQ\RGQRQ\HOHPHQWNRQWXUX3RQDFLQL
FLXSU]\FLVNX SURJUDPRZDQHJRÄ=PLDQDZ\ERUX´VSRQRZQLHZ\ZLHWODQHRE\GZLH DOWHUQDW\Z\:\ERUXPR*QDGRNRQDüSRQRZQLH
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  =DSLVDQLHHOHPHQWXNRQWX *G\HOHPHQWNRQWXUX]RVWDáZ\SRVD*RQ\ZSRVLDGDQHGDQHDOERZ\ EUDQ\SU]\FLVNLHPSURJUDPRZDQ\PÄ:\EyUGLDORJX´ZyZF]DVQDVW
 UXZSDPL
FL SXMHMHJR]DSLVDQLHSU]H]QDFLQL
FLHSU]\FLVNXSURJUDPRZDQHJR Ä3U]HM
FLH´ 9 3U]HM
FLH :\EyUSU]\FLVNLHPSURJUDPRZDQ\P      0R*QDSURJUDPRZDüQDVW
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NV]H QLX3DUDPHWU\PR*QDWHUD]]PLHQLüDQDVW
SQLH]DSLVDü ZSDPL
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SQLHQDFL QLMFLHSU]\FLVNLSURJUDPRZDQHÄ6NDVXMHOHPHQW´LÄ2.´ :\EyUSU]\SRPRF\ HOHPHQW 
6NDVXM

:\EyUSU]\SRPRF\ Z\ERUX  GLDORJRZ\  GLDORJX     -H*HOLGRNRQDQLHZ\ERUXVWDáRVL
]E
GQHZZ\QLNXZSURZDG]HQLD LQQ\FKZDUWRFLZyZF]DVGLDORJMX*VL
QLHXND*H   2SUy*QLHQLHSRODZSURZD 3U]\FLVNLHP'(/QDVW
SXMHVNDVRZDQLH]DSURJUDPRZDQHMZDUWRFL G]DQLDSDUDPHWUX  

 





 

 =DPNQL
FLHNRQWXUX

3RQDFLQL
FLXSU]\FLVNXSURJUDPRZDQHJRÄ=DPNQLMNRQWXU´6KRS0LOO WZRU]\SURVWRGDNWXDOQHMSR]\FMLGRSXQNWXVWDUWRZHJR.RQWXUXOHJD SU]H]WR]DPNQL
FLX  :\EyUSU]\SRPRF\ NRQWXU *G\NRQWXUMHVW]DPNQL
W\ZyZF]DVSU]\SRPRF\SU]\FLVNXSURJUD PRZDQHJRÄ3U]HM
FLH´QDVW
SXMHZ\MFLH]GRZROQHJRSURJUDPRZD QLDNRQWXUXDSU]\W\P]DSURJUDPRZDQ\NRQWXUMHVWSU]HMPRZDQ\GR SODQXSUDF\ 9 :\EyUSU]\FLVNLHPSURJUDPRZDQ\P 3U]HM
FLH
=DPNQLM



 =DPNQL
FLHL]DSLVDQLH NRQWXUX
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PP PP  PP VWRSLH VWRSLH PP PP 

 ;EH]Z]JO
GQLH%H]Z]JO
GQDSR]\FMDNRFRZDZNLHUXQNX;
;SU]\URVWRZR 3U]\URVWRZDSR]\FMDNRFRZDZNLHUXQNX;

 <EH]Z]JO
GQLH%H]Z]JO
GQDSR]\FMDNRFRZDZNLHUXQNX<
<SU]\URVWRZR 3U]\URVWRZDSR]\FMDNRFRZDZNLHUXQNX<

 /  D  D  3U]HMFLHGR
QDVW
SQHJR HOHPHQWX

'áXJRüSURVWHM .WQDFK\OHQLDZRGQLHVLHQLXGRRVL; .WZVWRVXQNXGRHOHPHQWXSRSU]HG]DMFHJRSU]HMFLHVW\F]QHD  (OHPHQWHPSU]HMFLRZ\PGRQDVW
SQHJRNRQWXUXMHVWID]ND)6 (OHPHQWHPSU]HMFLRZ\PGRQDVW
SQHJRNRQWXUXMHVWSURPLH5 )6 DOER5 R]QDF]DEUDNHOHPHQWXSU]HMFLRZHJR 'RZROQHSROHFHQLHGRGDWNRZHZIRUPLH*&RGH

 

 3ROHFHQLH
GRGDWNRZH
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2SLVGODHOHPHQWXNRQWXUXÄRNUJ´

-HG QRVWND
PP PP  VWRSLH VWRSLH VWRSLH VWRSLH  PP PP PP PP PP 

 ;EH]Z]JO
GQLH%H]Z]JO
GQDSR]\FMDNRFRZDZNLHUXQNX;
;SU]\URVWRZR 3U]\URVWRZDSR]\FMDNRFRZDZNLHUXQNX;

 <EH]Z]JO
GQLH%H]Z]JO
GQDSR]\FMDNRFRZDZNLHUXQNX<
<SU]\URVWRZR 3U]\URVWRZDSR]\FMDNRFRZDZNLHUXQNX<

   

D D E E WX

.WVWDUWRZ\ZRGQLHVLHQLXGRRVL; .WGRHOHPHQWXSRSU]HG]DMFHJRSU]HMFLHVW\F]QHD  .WNRFRZ\ZRGQLHVLHQLXGRRVL; .WUR]ZDUFLDáXNX

 .LHUXQHNREUR :NLHUXQNXUXFKXZVND]yZHN]HJDUDOXESU]HFLZQ\P    
5 , - 3U]HMFLHGR QDVW
SQHJR HOHPHQWX GRGDWNRZH 3URPLHRNU
JX 3R]\FMDSXQNWXURGNRZHJRRNU
JXZNLHUXQNX;EH]Z]JO
GQLHOXESU]\URVWRZR 3R]\FMDSXQNWXURGNRZHJRRNU
JXZNLHUXQNX<EH]Z]JO
GQLHOXESU]\URVWRZR (OHPHQWHPSU]HMFLRZ\PGRQDVW
SQHJRNRQWXUXMHVWID]ND)6 (OHPHQWHPSU]HMFLRZ\PGRQDVW
SQHJRNRQWXUXMHVWSURPLH5 )6 DOER5 R]QDF]DEUDNHOHPHQWXSU]HMFLRZHJR 'RZROQHSROHFHQLHGRGDWNRZHZIRUPLH*&RGH

 

 3ROHFHQLH
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 3U]\NáDG\GRZROQHJRSURJUDPRZDQLDNRQWXUX
 3U]\NáDG
3XQNWVWDUWRZ\ ; EH]Z]JO< EH]Z]JO

 

   

      

   (OHPHQW            

.RQWXUMHVWSURJUDPRZDQ\ZNLHUXQNXUXFKXZVND]yZHN]HJDUD  L]Z\ERUHPZIRUPLHGLDORJX       3XQNWVWDUWRZ\                5\VXQHNZDUV]WDWRZ\NRQWXUX :SURZDG]HQLH 8ZDJL

.LHUXQHNREURWXZOHZR5 O EH]Z]JOZ\EyUZIRUPLH  GLDORJXSU]HMFLHGRQDVW
SQHJRHOHPHQWX5  D VWRSQL .LHUXQHNREURWXZSUDZRVW\F]QDQDSRSU]5 -  EH]Z]JO 8Z]JO
GQLüNWQDHNUDQLH SRPRF\ 

.LHUXQHNREURWXZOHZRVW\F]QDQDSRSU]  5 , EH]Z]JO- EH]Z]JOZ\EyUZIRUPLHGLDOR JXZ\EyUZIRUPLHGLDORJX .LHUXQHNREURWXZSUDZRVW\F]QDQDSRSU]  8Z]JO
GQLüNWQDHNUDQLH SRPRF\    5 - EH]Z]JOZ\EyUZIRUPLHGLDORJX 6W\F]QDQDSRSU] < EH]Z]JOD VWRSQL :V]\VWNLHSDUDPHWU\/ Z\EyUZIRUPLHGLDORJX  < EH]Z]JO  ; EH]Z]JO 

     

         

    



”6LHPHQV$*: V]HONLHSUDZD]DVWU]H*RQH 6,180(5,.''L'6KRS0LOO2EVáXJDSURJUDPRZDQLH%$6Z\GDQLH

 

 



)UH]RZDQLHNRQWXUX

3URJUDPRZDQLHZ6KRS0LOO  



 3U]\NáDG

3XQNWVWDUWRZ\ ; EH]Z]JO< EH]Z]JO

 

   

.RQWXUMHVWSURJUDPRZDQ\ZNLHUXQNXUXFKXZVND]yZHN]HJDUD  ]Z\ERUHPZIRUPLHGLDORJX:SU]\SDGNXWHJRNRQWXUXMHVW]DOHFDQH Z\ZLHWOHQLHZV]\VWNLFKSDUDPHWUyZSU]H]QDFL QL
FLHSU]\FLVNXSUR JUDPRZDQHJRÄ:V]\VWNLHSDUDPHWU\´   
3XQNWVWDUWRZ\

                                 (OHPHQW                     
:SURZDG]HQLH < EH]Z]JO  GLDORJXZV]\VWNLHSDUDPHWU\E VWRSQL .LHUXQHNREURWXZSUDZRVW\F]QDGRSRSU] 5 ZV]\VWNLHSDUDPHWU\E VWRSQL .LHUXQHNREURWXZOHZR5 ; EH]Z]JO, EH]Z]JO Z\EyUZIRUPLHGLDORJXZ\EyUZIRUPLHGLDORJX 3U]HMFLHGRQDVW
SQHJRHOHPHQWX5  :V]\VWNLHSDUDPHWU\D VWRSQL 3U]HMFLHGRQDVW
SQHJRHOHPHQWX5   
5\VXQHNZDUV]WDWRZ\NRQWXUX

8ZDJL 

.LHUXQHNREURWXZSUDZR5 , EH]Z]JOZ\EyUZIRUPLH 

8Z]JO
GQLüNWQDHNUDQLH SRPRF\

.LHUXQHNREURWXZSUDZR5 ; EH]Z]JO< EH]Z]JO  , EH]Z]JOZ\EyUZIRUPLHGLDORJXZ\EyUZIRUPLHGLDORJX
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3XQNWVWDUWRZ\ ; EH]Z]JO< EH]Z]JO .RQWXUMHVWSURJUDPRZDQ\SU]HFLZQLHGRUXFKXZVND]yZHN]HJDUD

              
DEVRO 3XQNWVWDUWRZ\
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5\VXQHNZDUV]WDWRZ\NRQWXUX

:SURZDG]HQLH
:V]\VWNLHSDUDPHWU\D VWRSQL  ; SU]\UZV]\VWNLHSDUDPHWU\ ; EH]Z]JOD VWRSQL ; SU]\U

8ZDJL
8Z]JO
GQLüNWQDHNUDQLHSRPRF\ :VSyáU]
GQD;ZEH]Z]JO LZSU]\U 8Z]JO
GQLüNWQDHNUDQLHSRPRF\ :VSyáU]
GQD;ZEH]Z]JO LZSU]\U 8Z]JO
GQLüNWQDHNUDQLHSRPRF\ 



  

D VWRSQL ; EH]Z]JO 

  

   

 

.LHUXQHNREURWXZSUDZR5 ; EH]Z]JO<   EH]Z]JOZ\EyUZIRUPLHGLDORJX
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 )UH]RZDQLHNRQWXURZHNRQWXUyZRWZDUW\FKL]DPNQL
W\FK
     )XQNFMD 3U]\SRPRF\IXQNFMLÄ)UH]RZDQLHNRQWXURZH´PR*QDIUH]RZDüZ]GáX* GRZROQLH]DSURJUDPRZDQHJRNRQWXUX)XQNFMDSUDFXMH]NRUHNFM SURPLHQLDIUH]X .RQWXUQLHPXVLE\ü]DPNQL
W\-HVWPR*OLZDQDVW
SXMFDREUyEND x 2EUyENDZHZQ
WU]QDL]HZQ
WU]QDSROHZHMDOERSUDZHMRGNRQ WXUX x 2EUyENDSRWRU]HSXQNWXURGNRZHJR 
)UH]RZ NRQWXUX



 

   

   :\EyUSU]\FLVNDPL SURJUDPRZDQ\PL

 WXURZH! 

)UH]NRQ

 





 )UH]RZDQLHNRQWXURZHSR =DSURJUDPRZDQ\NRQWXUPR *QDREUDELDüSURPLHQLHPIUH]XSRSUDZHM DOERSROHZHMVWURQLH8 *\WNRZQLNPR*HSU]\W\PZ\ELHUDüUy*QHWU\ OHZHMDOERSRSUDZHM E\ NRQWXUX LVWUDWHJLHGRVXQL 
FLDLRGVXQL
FLD     7U\EGRVXQL
FLDLRGVXQL
FLD 'RVXQL
FLDZ]JORVXQL
FLDGRRGNRQWXUXPR *QDGRNRQDüSR üZLHUüRNU
JXSyáRNU
JXDOERSURVWHM x :SU]\SDGNXüZLHUüRNU
JXDOERSyáRNU
JXPXVL]RVWDüSRGDQ\ SURPLHWRUXSXQNWXURGNRZHJRIUH]X x :SU]\SDGNXSURVWHMPXVL]RVWDüSRGDQ\RGVW
SNUDZ
G]L]H ZQ
WU]QHMIUH]XRGSXQNWXVWDUWRZHJRZ]JONRFRZHJRNRQWXUX -HVWUyZQLH*PR*OLZHSURJUDPRZDQLHPLHV]DQHQSGRVXQL
FLHSR üZLHUüRNU
JXRGVXQL
FLHSRSyáRNU
JX             'RVXQL
FLHLRGVXQL
FLHGRRGNRQWXUXSRSURVWHMüZLHUüRNU
JX  
LSyáRNU
JX/ GáXJRüGRVXQL
FLD/ GáXJRüRGVXQL
FLD5 SURPLH GRVXQL
FLD5 SURPLHRGVXQL
FLD
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FLD RGVXQL
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8*\WNRZQLNPR *HZ\ELHUDüPL 
G]\GRVXQL
FLHPRGVXQL 
FLHPSá D VNLPLSU]HVWU]HQQ\P   x 'RVXQL
FLHSáDVNLH QDMSLHUZQDVW
SXMHGRVXQL
FLH     ZNLHUXQNX=QDJá
ERNRFL     DQDVW
SQLHZSáDV]F]\(QLH;< x 'RVXQL
FLHSU]HVWU]HQQH QDVW
SXMHGRVXQL
FLHUyZQRF]HQLH     QDJá
ERNRFLLZSáDV]F]\(QLH  x 2GVXQL
FLHQDVW
SXMHZNROHMQRFLRGZURWQHM 3URJUDPRZDQLHPLHV]DQHMHVWPR*OLZHQSGRVXQL
FLHZSáDV] F]\(QLHRGVXQL
FLHSU]HVWU]HQQH

  



 )UH]RZDQLHSRWRU]HSXQNWX =DSURJUDPRZDQ\NRQWXUPR*QDUyZQLH*REUDELDüSRWRU]HSXQNWX URGNRZHJRJG\GRNRQDQRZáF]HQLDSRGNRUHNFMSURPLHQLD URGNRZHJR EH]NRUHNFMLSURPLHQLD'RVXQL
FLHLRGVXQL
FLHMHVWSU]\W\P  PR*OLZHW\ONRSRSURVW\FKSRQLHZD*QLHPR*QDRNUHOLü]NWyUHM VWURQ\PD]RVWDüGRNRQDQHGRVXQL
FLHGRNRQWXUX                
'RVXQL
FLHLRGVXQL
FLHSRSURVWHMSRWRU]HSXQNWXURGNRZHJR/ GáXJRüGRVXQL
FLD / GáXJRüRGVXQL
FLD
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 3DUDPHWU
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        7)69


3DWU]SXQNWÄ3URJUDPRZDQLHQDU]
G]LDZDUWRFLNRUHNFMLLSU
GNRFLREURWRZHM ZU]HFLRQD´

 

      

  .RUHNFMDSUR 2EUyENDQDOHZRRGNRQWXUX   PLHQLD   2EUyENDQDSUDZRRGNRQWXUX   2EUyENDSRWRU]HSXQNWX URGNRZHJR  5RG]DMREUyENL2EUyEND]JUXEQD 2EUyENDZ\NDF]DMFD


  PP PP PP PP 

 =    
= '= 8= 8;<

3áDV]F]\]QDRGQLHVLHQLDEH]Z]JO
GQLHOXESU]\URVWRZR

*á
ERNRüNRFRZDEH]Z]JO
GQLHOXESU]\URVWRZR 
'RVXZQDJá
ERNRFL 1DGGDWHNQDREUyEN
Z\NDF]DMFQDGQLH 1DGGDWHNQDREUyEN
Z\NDF]DMFQDREU]H*XRGSDGDSU]\REUyEFHSRWRU]H SXQNWXURGNRZHJR 3RSyáRNU
JXF]
üOLQLLVSLUDOQHM -DNRSURVWDOLQLDVNRQDZSU]HVWU]HQL SáDVNR  SU]HVWU]HQQLH  

 7U\EGRVXQL
 3RüZLHUüRNU
JXF]
üOLQLLVSLUDOQHM
FLD



 6WUDWHJLDGR
VXQL
FLD




 

 

 5DOER/

3URPLHGRVXQL
FLDGáXJRüGRVXQL
FLD



 7U\EGRVXQL
 3RüZLHUüRNU
JXF]
üOLQLLVSLUDOQHM FLD 3RSyáRNU
JXF]
üOLQLLVSLUDOQHM -DNRSURVWDOLQLDVNRQDZSU]HVWU]HQL    6WUDWHJLDRG SáDVNR
VXQL
FLD



 

 3URPLHRGVXQL
FLDGáXJRüRGVXQL
FLD  5DOER/  7U\EFRIQL
FLD -H*HOLMHVWZ\PDJDQ\FKZLHOHGRVXQL
üQDJá
ERNRFLQDOH*\SRGDüZ\VRNRü
FRIQL
FLDGRNWyUHMQDU]
G]LH]RVWDQLHZ\FRIDQHPL
G]\SRV]F]HJyOQ\PLGRVXZDPL SU]\SU]HMFLX]NRFDNRQWXUXGRSRF]WNX =RGVW
SEH]SLHF]HVWZD 2RGVW
SEH]SLHF]HVWZD 1DSáDV]F]\]Q
Z\FRIDQLD 1LHPDZ\FRIDQLD

 SU]HVWU]HQQLH

  



 

7\ONRSU]\IUH]RZDQLXSRWRU]HSROHZHMLSUDZHMRGNRQWXUX
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  :LHUFHQLHZVW
SQHZSU]\SDGNXZQ
NLZNRQWXU]H
     

)XQNFMD
*G\SU]\Z\ELHU DQLXPDWHULDá\]ZQ 
NLNRQWXUXIUH]QLHPR*HVL
]D QXU]\üURGNRZRMHVWNRQLHF]QHZLHUFHQLHZVW
SQH/LF]ED LSR]\FMDSRWU]HEQ\FKZLHUFHZVW
SQ\FK]DOH*RGVSHFMDOQ\FKRNR OLF]QRFLMDNQSURG]DMNRQWXUyZQDU]
G]LHGRVXZSáDVNLQDGGDWNL QDREUyEN
Z\NDF]DMF &\NOZLHUFHQLDZVW
SQHJRVNáDGDVL
]F\NOXQDNLHáNRZDQLDLF\NOX ZáDFLZHJRZLHUFHQLDZVW
SQHJR 3R]\FMHZLHUFHQLDZF\NOXZQ
NLNRQWXUXVRNUHODQHMX*SU]\REOL F]DQLXZQ
NL-HVW]WHJRWZRU]RQ\VSHFMDOQ\SURJUDPZLHUFH LZ\ZRá\ZDQ\ZF\NODFKZLHUFHQLDZVW
SQHJRQDNLHáNRZDQLH LZLHUFHQLHZVW
SQH
:Q
NDNRQWXUX :\VHSNDNRQWXUX :LHUFHQLHZVW
SQHQDNLHáNRZDQLHSRGZQ
N
NRQWXUX :LHUFHQLHZVW
SQHZLHUFHQLHZVW
SQHSRGZQ
N
NRQWXUX :\ELHUDQLHPDWHULDáXREUyEND]JUXEQD 5HV]WDPDWHULDáX :\ELHUDQLHPDWHULDáXREUyENDZ\NDF]DMFDSáDV]F]\]Q\ :\ELHUDQLHPDWHULDáXREUyENDZ\NDF]DMFDQDJá
ERNRFL



 



 

      



3U]\NáDGSRZL]DQLD]ZLHUFHQLHPZVW
SQ\PQDNLHáNRZDQLHLZLHUFHQLHZVW
SQHLZ\ELH UDQLHPPDWHULDáX

 -H*HOLFKFHFLHIUH]RZDüZLHOHZQ
NLXQLNQüQLHSRWU]HEQ\FK]PLDQ QDU]
G]LDPDVHQVQDMSLHUZZLHUFLüZVW
SQLHZV]\VWNLHZQ
NL DQDVW
SQLHZ\ELHUDüPDWHULDá:WDNLPSU]\SDGNXPXVLFLHSU]\FHQ WURZDQLXZLHUFHQLXZVW
SQ\PUyZQLH*Z\SHáQLüSDUDPHWU\NWyUHVL
 GRGDWNRZRXND*JG\QDFLQLHFLHSU]\FLVNSURJUDPRZDQ\:V]\VW NLHSDUDPHWU\3U]\SURJUDPRZDQLXPXVLFLHZyZF]DVSRVW
SRZDü QDVW
SXMFR  .RQWXUZQ
NL  1DNLHáNRZDQLH  .RQWXUZQ
NL  QDNLHáNRZDQLH  .RQWXUZQ
NL  :LHUFHQLHZVW
SQH  .RQWXUZQ
NL  :LHUFHQLHZVW
SQH  .RQWXUZQ
NL  \ELHUDQLHPDWHULDáX :  RQWXUZQ
NL .  \ELHUDQLHPDWHULDáX :
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*G\NRPSOHWQLHREUDELDFLHZQ 
N
W]QNROHMQRQDNLHáNXMHFLHZLHUFL FLHZVW
SQLHLZ\ELHUDFLHPDWHULDáLQLHZ\SHáQLFLHGRGDWNRZ\FKSD UDPHWUyZSU]\QDNLHáNRZDQLXZLHUFHQLXZVW
SQ\P6KRS0LOOSU]HM PLHWHZDUWRFLSDUDPHWUyZ]RSHUDFMLZ\ELHUDQLDPDWHULDáXREUyENL ]JUXEQHM 
)UH]RZ NRQWXUX :LHUFHQLH

   

 1DNLHáNRZDQLH  :\EyUSU]\FLVNDPL SURJUDPRZDQ\PL  2EUD]SRPRF\PR*QD Z\ZRáDüSU]\FLVNLHP



 ZVW
SQH! 

&HQWURZDQLH

        




 

   3DUDPHWU
2SLV



1DNLHáNRZDQLHZQ
NDNRQWXUX

-HGQRVW ND   PP PP

    

 7)6  75  =  =  ';<

3DWU]SXQNWÄ3URJUDPRZDQLHQDU]
G]LDZDUWRFLNRUHNFMLLSU
GNRFLREURWRZHM ZU]HFLRQD´ 1DU]
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1DGGDWHNQDREUyEN
Z\NDF]DMFSáDV]F]\]QD  8;< 7U\EFRIQL
FLD 7U\EFRIQL
FLDSU]HGSRQRZQ\PGRVXZHP  -H*HOLSU]\REUyEFHMHVWSRWU]HEQ\FKZLHOHSXQNWyZ]DJá
ELDQLDPR*QD]DSURJUD PRZDüZ\VRNRüFRIQL
FLD x GRSáDV]F]\]Q\Z\FRIDQLD x =RGVW
SEH]SLHF]HVWZD 3U]\SU]HMFLXGRQDVW
SQHJRSXQNWX]DJá
ELDQLDQDU]
G]LHZ\FRIXMHVL
QDW
Z\ VRNRü-H*HOLZREU
ELHZQ
NLQLHPDHOHPHQWyZZL
NV]\FKQL*=PR*QDMDNR WU\EFRIQL
FLD]DSURJUDPRZDü=RGVW
SEH]SLHF]HVWZD
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1DGGDWHNQDREUyEN
Z\NDF]DMFJá
ERNRü  8=  7U\EFRIQL
FLD 7U\EFRIQL
FLDSU]HGSRQRZQ\PGRVXZHP -H*HOLSU]\REUyEFHMHVWSRWU]HEQ\FKZLHOHSXQNWyZ]DJá
ELDQLDPR*QD]DSURJUD PRZDüZ\VRNRüFRIQL
FLD x GRSáDV]F]\]Q\Z\FRIDQLD x =RGVW
SEH]SLHF]HVWZD 3U]\SU]HMFLXGRQDVW
SQHJRSXQNWX]DJá
ELDQLDQDU]
G]LHZ\FRIXMHVL
QDW
Z\ VRNRü-H*HOLZREU
ELHZQ
NLQLHPDHOHPHQWyZZL
NV]\FKQL*=PR*QDMDNR WU\EFRIQL
FLD]DSURJUDPRZDü=RGVW
SEH]SLHF]HVWZD
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NL]Z\VHSNDPLREUyEND]JUXEQD
     )XQNFMD 3U]HGZ\ELHUDQLHPPDWHULDáX]ZQ
NL]Z\VHSNDPLPXVL]RVWDü SRGDQ\NRQWXUZQ
NLLZ\VHSHNSDWU]SXQNWÄ'RZROQHSURJUDPRZDQLH NRQWXUX´3LHUZV]\SRGDQ\NRQWXUMHVWLQWHUSUHWRZDQ\MDNRNRQWXU ZQ
NLZV]\VWNLHSR]RVWDáHMDNRZ\VHSNL  =]DSURJUDPRZDQ\FKNRQWXUyZLPDVNLZSURZDG]DQLDGODZ\ELHUDQLD PDWHULDáX6KRS0LOOVSRU]G]DSURJUDPSU]\SRPRF\NWyUHJRPDWHULDá ]ZQ
NL]Z\VHSNDPLMHVWZ\ELHUDQ\UyZQROHJOHGRNRQWXUXRGZH ZQWU]QD]HZQWU].LHUXQHNMHVWXVWDODQ\SU]H]NLHUXQHNREURWyZ SU]\REUyEFHXVWDORQ\ZQDJáyZNXSURJUDPXREUyENDSU]HFLZELH*QD Z]JOZVSyáELH*QD  :\VHSNLPRJUyZQLH*F]
FLRZRE\üSRáR*RQHSR]DZQ
NDOERVL
 SU]HFLQDü 
)UH]RZ NRQWXUX
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2EUD]\SRPRF\Z\ELHUDQLHPDWHULDáX

2SLV 3DWU]SXQNWÄ3URJUDPRZDQLHQDU]
G]LDZDUWRFLNRUHNFMLLSU
GNRFLREURWRZHM ZU]HFLRQD´ 2EUyEND]JUXEQD :\VRNRüREUDELDQHJRSU]HGPLRWXEH]Z]JO *á
ERNRüRGQLHVLRQDGR=EH]Z]JO
GQLHDOERSU]\URVWRZR 'RVXZPDNV\PDOQ\ZSáDV]F]\(QLH;< $OWHUQDW\ZQLHPR*QDSRGDüGRVXZZSáDV]F]\(QLHUyZQLH*ZMDNRVWRVXQHNo GRVXZZSáDV]F]\(QLHPPGRUHGQLF\IUH]XPP 'RVXZPDNV\PDOQ\QDJá
ERNRFLEH]Z]JO
GQLHDOERSU]\URVWRZR 1DGGDWHNQDREUyEN
Z\NDF]DMFSáDV]F]\]QD 1DGGDWHNQDREUyEN
Z\NDF]DMFJá
ERNRü 3XQNWVWDUWRZ\;EH]Z]JOW\ONRSU]\U
F]Q\P 3XQNWVWDUWRZ\<EH]Z]JOW\ONRSU]\U
F]Q\P

-HGQRVW ND  PP PP PP PP   PP PP PP PP PP
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 =DJá
ELDQLH
QDU]
G]LD

5XFKHP ZDKOLZ\P  5XFKHP VSLUDOQ\P   URGNRZR  

=DJá
ELDQLHQDU] 
G]LDQDVW
SXMHUXFKHP  ZDKOLZ\P]]DSURJUDPRZDQ\PN WHP(: =DJá
ELDQLHQDVW 
SXMHUXFKHPVSLUDOQ\P  ]]DSURJUDPRZDQ\PSURPLHQLHP(5  L]DSURJUDPRZDQ\PVNRNLHP(3  3U]\WHMVWUDWHJLL]DJá 
ELDQLDQDU] 
G]LDMHVW Z\PDJDQ\IUH]NWyU\VNUDZDSU]H] URGHN =DJá
ELDQLHQDVW 
SXMH]]DSURJUDPRZDQ\PSRVXZHP )=

    

    

(: )= (3 (5

.W]DJá
ELDQLDW\ONRZSU]\SDGNXUXFKXZDKOLZHJR  3RVXZ)=W\ONRZSU]\SDGNX]DJá 
ELDQLDURGNRZHJR  6NRN]DJá
ELDQLDW\ONRSU]\]DJá 
ELDQLXUXFKHPVSLUDOQ\P  3URPLH]DJá
ELDQLDW\ONRSU]\]DJá 
ELDQLXUXFKHPVSLUDOQ\P 

VWRSLH PPPLQ  PPREU  PP   PP PP

7U\EFRIQL
FLD -H*HOLSU]\REUyEFHMHVWZ\PDJDQ\FKZLHOHSXQNWyZ]DJá 
ELDQLDPXVL]RVWDü] D SURJUDPRZDQDZ\VRNR üFRIQL
FLD x GRSáDV]F]\]Q\Z\FRIDQLD x =RGVW
SEH]SLHF]HVWZD6& 3U]\SU]HFKRG]HQLXGRQDVW
SQHJRSXQNWX]DJá
ELDQLDQDU]
G]LHFRIDVL
GRWHM Z\VRNRFL -H*HOLZREU
ELHZQ
NL*DGQHHOHPHQW\QLHVZL
NV]HQL*=PR*QDMDNRWU\EFRI QL
FLD]DSURJUDPRZDü=RGVW
SEH]SLHF]HVWZD6&

   3U]\ZSURZDG]DQLXU 
F]Q\PSXQNWVWDUWRZ\PR *HE\üSRáR*RQ\UyZ QLH*SR]DZQ
N0R*HWRPLHüVHQVQSSU]\Z\ELHUDQLXPDWHULDáX] ZQ
NLRWZDUWHMERF]QLH2EUyENDUR]SRF]\QDVL 
ZyZF]DVEH] ]DJá
ELDQLDRGSURVWHJRUXFKXZRWZDUW VWURQ
ZQ
NL

 :\ELHUDQLHUHV]W\PDWHULDáX
    

)XQNFMD
*G\Z\EUDOLFLHPDWHULDá]ZQ
NL]Z\VHSNDPLOXEEH]LSR]RVWDáD SU]\W\PUHV]WDPDWHULDáX6KRS0LOOUR]SR]QDMHWRDXWRPDW\F]QLH 3U]\SRPRF\RGSRZLHGQLHJRQDU]
G]LDPR*HFLHXVXQüW
UHV]W
 PDWHULDáXEH]SRQRZQHJRREUDELDQLDFDáHMZQ
NLW]QXQLNDFLH QLHSRWU]HEQ\FKMDáRZ\FKGUyJ 0DWHULDáNWyU\SR]RVWDáMDNRQDGGDWHNQDREUyEN
Z\NDF]DMFQLH MHVWWUHV]WPDWHULDáX 2EOLF]DQLHUHV]W\PDWHULDáXQDVW
SXMHQDSRGVWDZLHIUH]XX*\WHJR SU]\Z\ELHUDQLXPDWHULDáX *G\IUH]XMHFLHZLHOHZQ
NLFKFHFLHXQLNQüQLHSRWU]HEQ\FK]PLDQ QDU]
G]LDMHVWFHORZHZ\EUDQLHPDWHULDáX]HZV]\VWNLFKZQ
N DQDVW
SQLHXVXQL
FLHUHV]W\PDWHULDáX:WDNLPSU]\SDGNXSU]\Z\ ELHUDQLXUHV]W\PDWHULDáXPXVLFLHUyZQLH*SRGDüSDUDPHWUQDU]
G]LD RGQLHVLHQLD75NWyU\XND]XMHVL
GRGDWNRZRJG\QDFLQLHFLHSU]\ FLVNSURJUDPRZDQ\:V]\VWNLHSDUDPHWU\3U]\SURJUDPRZDQLX PXVLFLHZyZF]DVSRVWSLüQDVW
SXMFR  
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2EUD]SRPRF\UHV]WDPDWHULDáX

-HGQRV WND    PP PP

         

3DWU]SXQNWÄ3URJUDPRZDQLHQDU]
G]LDZDUWRFLNRUHNFML LSU
GNRFLREURWRZHMZU]HFLRQD´ 2EUyEND]JUXEQD 1DU]
G]LHRGQLHVLHQLDGODUHV]W\PDWHULDáX :\VRNRüREUDELDQHJRSU]HGPLRWXEH]Z]JO *á
ERNRüRGQLHVLRQDGR=EH]Z]JODOERSU]\URVWRZR

'RVXZPDNV\PDOQ\ZSáDV]F]\(QLH PP $OWHUQDW\ZQLHPR*QDSRGDüGRVXZZSáDV]F]\(QLHUyZQLH*ZMDNRVWRVXQHNo  GRVXZZSáDV]F]\(QLHPPGRUHGQLF\IUH]XPP 'RVXZPDNV\PDOQ\QDJá
ERNRFL PP 1DGGDWHNQDREUyEN
Z\NDF]DMFSáDV]F]\]QD 1DGGDWHNQDREUyEN
Z\NDF]DMFJá
ERNRü PP PP   PP PP

7U\EFRIQL
FLD -H*HOLSU]\REUyEFHMHVWZ\PDJDQ\FKZLHOHSXQNWyZ]DJá
ELDQLDPR*H]RVWDü]D SURJUDPRZDQDZ\VRNRüFRIQL
FLD x GRSáDV]F]\]Q\Z\FRIDQLD x =RGVW
SEH]SLHF]HVWZD6& 3U]\SU]HFKRG]HQLXGRQDVW
SQHJRSXQNWX]DJá
ELDQLDQDU]
G]LHFRIDVL
GRWHM Z\VRNRFL -H*HOLZREU
ELHZQ
NL*DGQHHOHPHQW\QLHVZL
NV]HQL*=PR*QDMDNRWU\EFRI QL
FLD]DSURJUDPRZDü=RGVW
SEH]SLHF]HVWZD6&
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 2EUyENDZ\NDF]DMFDZQ
NL]Z\VHSNDPL
     )XQNFMD *G\SU]\Z\ELHUDQLXPDWHULDáX]ZQ
NL]DSURJUDPRZDOLFLHQDGGDWHN QDREUyEN
Z\NDF]DMFQDGQLHZ]JOREU]H*XPXVLFLHMHV]F]H SU]HSURZDG]LüW
REUyEN
 'ODREUyENLZ\NDF]DMFHMGQDLREU]H*DPXVLFLH]DSURJUDPRZDü ND*GRUD]RZRRGG]LHOQ\EORN:Q
NDE
G]LHSU]\W\PREUDELDQDND* GRUD]RZRW\ONRMHGHQUD] 3U]\REUyEFHZ\NDF]DMFHM6KRS0LOOXZ]JO
GQLDHZHQWXDOQLHLVWQLH MFZ\VHSN
WDNVDPRMDNSU]\REUyEFH]JUXEQHM  PDWHULDáX!  :\ELHU]FLHURG]DMREUyENL2EUyENDZ\NDF]DMFDQDGQLHDOER 2EUyENDZ\NDF]DMFDREU]H*D          
2EUD]SRPRF\Ä2EUyENDZ\NDF]DMFDZQ
NL]Z\VHSNDPL´
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ERNRüRGQLHVLRQDGR=EH]Z]JODOERSU]\URVWRZR 'RVXZPDNV\PDOQ\ZSáDV]F]\(QLH

-HGQRV WND   PP PP

    

 7)9  5RG]DMREUyENL  =  =  ';<

PP $OWHUQDW\ZQLHPR*QDSRGDüGRVXZZSáDV]F]\(QLHUyZQLH*ZMDNRVWRVXQHNo  GRVXZZSáDV]F]\(QLHPPGRUHGQLF\IUH]XPP
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Z\NDF]DMFJá
ERNRü PP  8=  3XQNWVWDUWRZ\ 3XQNWVWDUWRZ\PR*H]RVWDüRNUHORQ\DXWRPDW\F]QLHDOERZSURZDG]RQ\U
F]QLH  3U]\ZSURZDG]HQLXU
F]Q\PPR*HRQE\üSRáR*RQ\UyZQLH*SR]DZQ
NSU]H]FR MDNRSLHUZV]DQDVW
SXMHSURVWDREUyENDZQ
NLQSGODZQ
NLERF]QLHRWZDUWHMEH] ]DJá
ELDQLDQDU]
G]LD



 ;
<

:VSyáU]
GQDSXQNWXVWDUWRZHJREH]Z]JOW\ONRSU]\U
F]Q\P :VSyáU]
GQDSXQNWXVWDUWRZHJREH]Z]JOW\ONRSU]\U
F]Q\P   

PP PP
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ELDQLDQDU]
G]LDMHVW Z\PDJDQ\IUH]NWyU\VNUDZDSU]H]URGHN =DJá
ELDQLHQDVW
SXMH]]DSURJUDPRZDQ\PSRVXZHP)= 
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.W]DJá
ELDQLDW\ONRSU]\UXFKXZDKOLZ\P 1DFK\OHQLHSU]\]DJá
ELDQLXW\ONRSU]\UXFKXVSLUDOQ\P 3URPLH]DJá
ELDQLDW\ONRSU]\UXFKXVSLUDOQ\P 3RVXZ)=W\ONRSU]\]DJá
ELDQLXURGNRZ\P
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 7U\EFRIQL
FLD -H*HOLSU]\REUyEFHMHVWZ\PDJDQ\FKZLHOHSXQNWyZ]DJá
ELDQLDPR*H]RVWDü]D SURJUDPRZDQDZ\VRNRüFRIQL
FLD
x GRSáDV]F]\]Q\Z\FRIDQLD x =RGVW
SEH]SLHF]HVWZD6& 3U]\SU]HFKRG]HQLXGRQDVW
SQHJRSXQNWX]DJá
ELDQLDQDU]
G]LHFRIDVL
GRWHM Z\VRNRFL -H*HOLZREU
ELHZQ
NL*DGQHHOHPHQW\QLHVZL
NV]HQL*=PR*QDMDNRWU\EFRI QL
FLD]DSURJUDPRZDü=RGVW
SEH]SLHF]HVWZD6&
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= = '= 8;<

2SLVGODREUyENLZ\NDF]DMFHMREU]H*D 3DWU]SXQNWÄ3URJUDPRZDQLHQDU]
G]LDZDUWRFLNRUHNFML LSU
GNRFLREURWRZHMZU]HFLRQD´
2EUyENDZ\NDF]DMFDREU]H*D :\VRNRüREUDELDQHJRSU]HGPLRWXEH]Z]JO *á
ERNRüRGQLHVLRQDGR=EH]Z]JODOERSU]\URVWRZR 'RVXZPDNV\PDOQ\QDJá
ERNRFL 1DGGDWHNQDREUyEN
Z\NDF]DMFSáDV]F]\]QD

-HGQRV WND   PP PP PP PP   PP PP

7U\EFRIQL
FLD -H*HOLSU]\REUyEFHMHVWZ\PDJDQ\FKZLHOHSXQNWyZ]DJá
ELDQLDPR*H]RVWDü]D SURJUDPRZDQDZ\VRNRüZ\FRIDQLD x GRSáDV]F]\]Q\Z\FRIDQLD x =RGVW
SEH]SLHF]HVWZD6& 3U]\SU]HFKRG]HQLXGRQDVW
SQHJRSXQNWX]DJá
ELDQLDQDU]
G]LHFRIDVL
GRWHM Z\VRNRFL -H*HOLZREU
ELHZQ
NL*DGQHHOHPHQW\QLHVZL
NV]HQL*=PR*QDMDNRWU\EFRI QL
FLD]DSURJUDPRZDü=RGVW
SEH]SLHF]HVWZD6&



 

:VND]yZND$OWHUQDW\ZQLHGRIXQNFMLÄREUyENDZ\NDF]DMFDREU]H*D´PR*HE\ü  UyZQLH*VWRVRZDQDIXQNFMDÄIUH]RZDQLHNRQWXURZH´]HZ]JO
GXQDZL
FHMPR*OLZR FLRSW\PDOL]DFMLVWUDWHJLHZ]JOWU\E\GRVXQL
FLDLRGVXQL
FLD
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 3URJUDPRZDQLHZ6KRS0LOO

3URVWHDOERNRáRZHUXFK\SRWRU]H



 






3URVWHDOERNRáRZHUXFK\SRWRU]H
  7DIXQNFMDMHVWSRP\ODQDGRQDMSURVWV]HMREUyENLMDNRUXFK\SRWR U]H 2EUyENLEDUG]LHMZ\PDJDMFHQSNRQWXUyZ]ID]NDPL]DRNUJOH QLDPLVWUDWHJLDPLGRVXQL
FLDQDU]
G]LDSU]HMFLDPLVW\F]Q\PLLWG SRZLQQ\E\üSU]HSURZDG]DQHSU]\SRPRF\IXQNFMLÄIUH]RZDQLHNRQWX UX´ÄIUH]RZDQLHNRQWXURZH´ *G\VSURJUDPRZDQH]Z\NáHSURVWHDOERRNU
JLPXVLSU]HGWHP ]RVWDü]DSURJUDPRZDQHQDU]
G]LH:\EyUQDU]
G]LD]SU
GNRFL REURWRZZU]HFLRQDMHVWGRNRQ\ZDQ\SRSU]H]SU]\FLVNSURJUDPRZD Q\Ä3URVWDRNUJ´ 3U]HVXZV]\ENLPR*QDSURJUDPRZDüW\ONRGODUXFKyZSRSURVWHM
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 3URVWD
     )XQNFMD 1DU]
G]LHSRUXV]DV L
]]DSURJUDPRZDQ\PSRVXZHPDOER  ]SU]HVXZHPV]\ENLPRGSR]\FMLDNWXDOQHMGR]DSURJUDPRZDQHMS R ]\FMLNRFRZHM  'RZ\ERUXPR*QDSURZDG]LüSURVW]NRUHNFMSURPLHQLD.RUHNFMD SURPLHQLDG]LDáDVDPRSRGWU]\PXMFRPRGDOQLHW]QPXVLFLHFRIQü NRUHNFM
SURPLHQLDJG\FKFHFLHZ\NRQ\ZDüUXFKEH]QLHM:ND*G\P UD]LHZSU]\SDGNXZLHOXNROHMQ\FKSURVW\FK]NRUHNFMSURPLHQLD PR*HFLHZ\EUDüNRUHNFM
W\ONRZSLHUZV]\PEORNX 3U]\SLHUZV]\PUXFKXSRWRU]H]NRUHNFMSURPLHQLDQDU]
G]LHSU]H VXZDVL
ZSXQNFLHSRF]WNRZ\PEH]DZSXQNFLHNRFRZ\P ]NRUHNFMSURPLHQLD2]QDF]DWR*HSU]\]DSURJUDPRZDQ\PWRU]H SURVWRSDGá\P]RVWDQLHZ\NRQDQDOLQLDVNRQD'RSLHURSU]\GUXJLP ]DSURJUDPRZDQ\PUXFKXSRWRU]H]NRUHNFMSURPLHQLDNRUHNFMD G]LDáDQDFDáHMGURG]HUXFKX2GZURWQH]MDZLVNRZ\VW
SXMHJG\NR UHNFMDSURPLHQLD]RVWDQLHZ\áF]RQD     =DSURJUD =DSURJUD  PRZDQ\WRU PRZDQ\WRU     'URJD 'URJD UXFKX UXFKX     
3LHUZV]\UXFKSRWRU]H ]NRUHNFMSURPLHQLD 3LHUZV]\UXFKSRWRU]HSRZ\áF]HQLX NRUHNFML



 .RUHNFMDSURPLHQLD



 



 



   

$E\XQLNQüGURJLRGELHJDMFHMRG]DSURJUDPRZDQHJRWRUXPR*QD SLHUZV]\UXFKSRWRU]H]NRUHNFMSURPLHQLDZ]JOSRMHMZ\áF]HQLX ]DSURJUDPRZDüSR]DREU
EHPREUDELDQHJRSU]HGPLRWX=DSURJUD PRZDQLHEH]SRGDQLDZVSyáU]
GQ\FKMHVWQLHPR*OLZH
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 3URJUDPRZDQLHZ6KRS0LOO 

3URVWHDOERNRáRZHUXFK\SRWRU]H



 



 :\EyUSU]\FLVNDPL SURJUDPRZDQ\PL  2EUD]SRPRF\PR*QD Z\ZRáDüSU]\FLVNLHP             

3URVWD RNUJ



3URVWD




-HGQRV WND PP PP PP



   3DUDPHWU
2SLV

2EUD]SRPRF\SURVWD



 ;
< =  .RUHNFMDSUR PLHQLD

:VSyáU]
GQDSXQNWXNRFRZHJRZNLHUXQNX;EH]Z]JODOERSU]\URVW :VSyáU]
GQDSXQNWXNRFRZHJRZNLHUXQNX<EH]Z]JODOERSU]\URVW :VSyáU]
GQDSXQNWXNRFRZHJRZNLHUXQNX=EH]Z]JODOERSU]\URVW



3RGDQLHQDNWyUHMVWURQLHNRQWXUXZNLHUXQNXUXFKXSRUXV]DVL
IUH]   .RUHNFMDSURPLHQLDQDOHZR  .RUHNFMDSURPLHQLDZ\áF]RQD  RGNRQWXUX  .RUHNFMDSURPLHQLDQDSUDZR  1DVWDZLRQDNRUHNFMDSURPLH  QLD   RGNRQWXUX    ]DFKRZDQDMDNQDVWDZLRQR       SU]HGWHP
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3URVWHDOERNRáRZHUXFK\SRWRU]H

3URJUDPRZDQLHZ6KRS0LOO  



 2NUJR]QDQ\PSXQNFLHURGNRZ\P
     )XQNFMD 1DU]
G]LHZ\NRQXMHUXFKSRWRU]HNRáRZ\PRGDNWXDOQHMSR]\FMLGR ]DSURJUDPRZDQHJRSXQNWXNRFRZHJRQDRNU
JX3R]\FMDSXQNWX URGNRZHJRRNU
JXPXVLE\ü]QDQD3URPLHRNU
JXáXNXMHVWREOL F]DQ\SU]H]VWHURZDQLHSU]H]SRGDQLHSDUDPHWUyZLQWHUSRODFML5XFK PR*HE\üZ\NRQ\ZDQ\W\ONRSRVXZHPREUyENRZ\P=DQLPUXFKSR RNU
JX]RVWDQLHZ\NRQDQ\PXVL]RVWDü]DSURJUDPRZDQHQDU]
G]LH 
3URVWD RNUJ

   

   :\EyUSU]\FLVNDPL SURJUDPRZDQ\PL    2EUD]SRPRF\PR*QD Z\ZRáDüSU]\FLVNLHP 

             

 RNU
JX

3NWURGN





 

     3DUDPHWU
2SLV

2EUD]SRPRF\GODRNU
JXR]QDQ\PSXQNFLHURGNRZ\P

-HGQRV WND 



 .LHUXQHNUXFKX5XFKRGSXQNWXSRF]WNRZHJRGRSXQNWXNRFRZHJRQDRNU
JXRGE\ZDVL


Z]DSURJUDPRZDQ\PNLHUXQNX.LHUXQHNWHQPR*H]RVWDü]DSURJUDPRZDQ\]JRG QLH]UXFKHPZVND]yZHN]HJDUDOXEZNLHUXQNXSU]HFLZQ\P 3R]\FMD;SXQNWXNRFRZHJRQDRNU
JXEH]Z]JODOERSU]\U 3R]\FMD<SXQNWXNRFRZHJRQDRNU
JXEH]Z]JODOERSU]\U PP PP

 

 ;
<

 ,
-

2GVW
SSXQNWXSRF]WNRZHJRQDRNU
JXRGSXQNWXURGNRZHJRRNU
JXZNLHUXQNX PP ;SU]\U PP 2GVW
SSXQNWXSRF]WNRZHJRQDRNU
JXRGSXQNWXURGNRZHJRRNU
JXZNLHUXQNX <SU]\U 5XFKSRRNU
JXMHVWZ\NRQ\ZDQ\ZQDVWDZLRQHMSáDV]F]\(QLH]SU]\QDOH*Q\PL SDUDPHWUDPLLQWHUSRODFML ;<,-SáDV]F]\]QD;<]SDUDPHWUDPLLQWHUSRODFML,L- ;=,.SáDV]F]\]QD;=]SDUDPHWUDPLLQWHUSRODFML,L. <=-.SáDV]F]\]QD<=]SDUDPHWUDPLLQWHUSRODFML-L.   PP PP PP



 3áDV]F]\]QD
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 3URJUDPRZDQLHZ6KRS0LOO 

3URVWHDOERNRáRZHUXFK\SRWRU]H



 



 2NUJR]QDQ\PSURPLHQLX
     )XQNFMD 1DU]
G]LHZ\NRQXMHUXFKSRWRU]HNRáRZ\PRGDNWXDOQHMSR]\FMLGR ]DSURJUDPRZDQHJRSXQNWXNRFRZHJRQDRNU
JX3R]\FM
SXQNWX URGNRZHJRRNU
JXREOLF]DVWHURZDQLH3DUDPHWU\LQWHUSRODFMLQLH PXV]E\üSURJUDPRZDQH 5XFKPR*HE\üZ\NRQ\ZDQ\W\ONRSRVXZHPREUyENRZ\P 
3URVWD RNUJ

   

   :\EyUSU]\FLVNDPLSUR JUDPRZDQ\PL    2EUD]SRPRF\PR*QDZ\ ZRáDüSU]\FLVNLHP  

          

 SURPLH

2NUJ





 

     3DUDPHWU
2SLV



2EUD]SRPRF\GODRNU
JXR]QDQ\PSURPLHQLX

-HGQRVW ND



 .LHUXQHNUXFKX5XFKRGSXQNWXSRF]WNRZHJRGRSXQNWXNRFRZHJRQDRNU
JXRGE\ZDVL
Z]D 
SURJUDPRZDQ\PNLHUXQNX.LHUXQHNWHQPR*H]RVWDü]DSURJUDPRZDQ\]JRGQLH] UXFKHPZVND]yZHN]HJDUDOXEZNLHUXQNXSU]HFLZQ\P

 

 ;
<

3R]\FMD;SXQNWXNRFRZHJRQDRNU
JXEH]Z]JODOERSU]\U 3R]\FMD<SXQNWXNRFRZHJRQDRNU
JXEH]Z]JODOERSU]\U 3URPLHáXNX :\EyUSR*GDQHJRáXNXQDVW
SXMHSU]H]ZSURZDG]HQLH]QDNXGRGDWQLHJRDOER XMHPQHJR

PP PP PP

 5
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3URVWHDOERNRáRZHUXFK\SRWRU]H

3URJUDPRZDQLHZ6KRS0LOO  



 /LQLDVSLUDOQD
     )XQNFMD :SU]\SDGNLLQWHUSRODFMLSROLQLLVSLUDOQHMUXFKNRáRZ\ZSáDV]F]\(QLH MHVWSRáF]RQ\]UXFKHPOLQLRZ\PZRVLQDU]
G]LDW]QMHVWWZRU]RQD VSLUDOD 
3URVWD RNUJ

   

   :\EyUSU]\FLVNDPL SURJUDPRZDQ\PL    2EUD]SRPRF\PR*QD Z\ZRáDüSU]\FLVNLHP  

          

 VSLUDOQD

/LQLD



SU]U

EH]Z]JO



 

     3DUDPHWU
2SLV

2EUD]SRPRF\OLQLDVSLUDOQD


-HGQRV WND



 .LHUXQHNUXFKX5XFKRGSXQNWXSRF]WNRZHJRGRSXQNWXNRFRZHJRQDRNU
JXRGE\ZDVL
Z]D 
SURJUDPRZDQ\PNLHUXQNX.LHUXQHNWHQPR*H]RVWDü]DSURJUDPRZDQ\]JRGQLH] UXFKHPZVND]yZHN]HJDUDOXEZNLHUXQNXSU]HFLZQ\P



 ,-

3U]\URVWRZR RGVW
SSXQNWXSRF]WNRZHJROLQLLVSLUDOQHMGRSXQNWXURGNRZHJR PP ZNLHUXQNX;L<  %H]Z]JO
GQLH SXQNWURGNRZ\OLQLLVSLUDOQHMZNLHUXQNX;L< 6NRNOLQLLVSLUDOQHMVNRNMHVWSURJUDPRZDQ\ZPPQDREUyW 3R]\FMD=SXQNWXNRFRZHJRQDOLQLLVSLUDOQHMEH]Z]JO
GQLHDOERSU]\URVWRZR PPq PP

  

 3  =
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 3URJUDPRZDQLHZ6KRS0LOO 

3URVWHDOERNRáRZHUXFK\SRWRU]H



 



 :VSyáU]
GQHELHJXQRZH
     )XQNFMD *G\]Z\PLDURZDQLHREUDELDQHJRSU]HGPLRWX]RVWDáRGRNRQDQHRG SXQNWXFHQWUDOQHJRELHJXQSU]H]SRGDQLHSURPLHQLDLNWDZyZF]DV NRU]\VWQHMHVWSURJUDPRZDQLHSU]\X*\FLXZVSyáU]
GQ\FKELHJXQR Z\FK -DNRZVSyáU]
GQHELHJXQRZHPRJE\üSURJUDPRZDQHSURVWH LRNU
JL  3U]HG]DSURJUDPRZDQLHPSURVWHMDOERRNU
JXZHZVSyáU]
GQ\FK ELHJXQRZ\FKPXVL]RVWDü]GHILQLRZDQ\ELHJXQ%LHJXQWHQMHVWSXQN WHPRGQLHVLHQLDXNáDGXZVSyáU]
GQ\FKELHJXQRZ\FK 1DVW
SQLHPXVL]RVWDü]DSURJUDPRZDQ\NWGODSLHUZV]HMSURVWHM DOERSLHUZV]HJRRNU
JXZHZVSyáU]
GQ\FKEH]Z]JO
GQ\FK.W\GDO V]\FKSURVW\FKDOERáXNyZPRJE\üSURJUDPRZDQHGRZ\ERUXEH] Z]JO
GQLHDOERSU]\URVWRZR 
3URVWD RNUJ

 

   =GHILQLRZDQLHELHJXQD

  

   :\EyUSU]\FLVNDPLSUR JUDPRZDQ\PL    3DUDPHWU  ;  <
2SLV





%LHJXQRZR



%LHJXQ


-HGQRV WND PP PP

  

3R]\FMD;ELHJXQDEH]Z]JO
GQLHDOERSU]\URVWRZR 3R]\FMD<ELHJXQDEH]Z]JO
GQLHDOERSU]\URVWRZR
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3URVWHDOERNRáRZHUXFK\SRWRU]H

3URJUDPRZDQLHZ6KRS0LOO  



 3URVWDELHJXQRZR
     )XQNFMD 3URVWDZXNáDG]LHZVSyáU]
GQ\FKELHJXQRZ\FKMHVWRNUHODQDSU]H] SURPLH/LNWD.WRGQRVLVL
GRRVL; 1DU]
G]LHSRUXV]DVL
SRSURVWHMRGDNWXDOQHMSR]\FMLGR]DSURJUD PRZDQHJRSXQNWXNRFRZHJRSRVXZHPURERF]\PDOERSU]HVXZHP V]\ENLP  3LHUZV]DSURVWDZHZVSyáU]
GQ\FKELHJXQRZ\FKPXVL]RVWDü]DSUR JUDPRZDQD]NWHPEH]Z]JO
GQ\P:V]\VWNLHGDOV]HSURVWHDOER áXNLPRJE\üSURJUDPRZDQHUyZQLH*SU]\URVWRZR 
3URVWD RNUJ

 

   

   

   :\EyUSU]\FLVNDPL SURJUDPRZDQ\PL    2EUD]SRPRF\PR*QD Z\ZRáDüSU]\FLVNLHP  

           



%LHJXQRZR

 ELHJXQRZR 

3URVWD

DEH]Z]JO

DSU]\U



 

     3DUDPHWU

2EUD]SRPRF\GODSURVWHMELHJXQRZHM]NWHPEH]Z]JO
GQLHDOERSU]\URVWRZR


2SLV -HGQRV WND PP VWRSLH 

  

3URPLHRGELHJXQDGRSXQNWXNRFRZHJRQDSURVWHM  /  D .WELHJXQRZ\EH]Z]JODOERSU]\UGRGDWQLDOERXMHPQ\ .RUHNFMDSUR 3RGDQLHSRNWyUHMVWURQLHSRUXV]DVL
IUH]SDWU]FZNLHUXQNXUXFKX 
PLHQLD    QLD   .RUHNFMDSURPLHQLDQDOHZR RGNRQWXUX .RUHNFMDSURPLHQLDQDSUDZR RGNRQWXUX           .RUHNFMDSURPLHQLDZ\áF]RQD





1DVWDZLRQDNRUHNFMDSURPLH ]DFKRZDQDMDNQDVWDZLRQR SU]HGWHP
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 3URJUDPRZDQLHZ6KRS0LOO 

3URVWHDOERNRáRZHUXFK\SRWRU]H



 



 2NUJELHJXQRZR
     )XQNFMD  2NUJZXNáDG]LHZVSyáU]
GQ\FKELHJXQRZ\FKMHVWRNUHODQ\SU]H] NWD.WRGQRVLVL
GRRVL; 1DU]
G]LHSRUXV]DVL
RGDNWXDOQHMSR]\FMLQDWRU]HNRáRZ\PGR]D SURJUDPRZDQHJRSXQNWXNRFRZHJRNW]SRVXZHPREUyENRZ\P 3URPLHZ\QLNDRGDNWXDOQHMSR]\FMLGR]GHILQLRZDQHJRELHJXQDW]Q SR]\FMDSRF]WNRZDQDRNU
JXLSR]\FMDNRFRZDQDRNU
JXPDM WDNLVDPRGVW
SRG]GHILQLRZDQHJRELHJXQD  3LHUZV]\áXNZHZVSyáU]
GQ\FKELHJXQRZ\FKSRSRGDQLXELHJXQD PXVL]RVWDü]DSURJUDPRZDQ\]NWHPDEVROXWQ\P:V]\VWNLHGDOV]H SURVWHDOERáXNLPRJE\üSURJUDPRZDQHUyZQLH*SU]\URVWRZR 
3URVWD RNUJ

 

   

   

   :\EyUSU]\FLVNDPL SURJUDPRZDQ\PL    2EUD]SRPRF\PR*QD Z\ZRáDüSU]\FLVNLHP  

            



%LHJXQRZR

 ELHJXQRZR 

2NUJ

DEH]Z]JO

DSU]\U



 

     3DUDPHWU
2SLV

2EUD]SRPRF\GODRNU
JX]NWHPDEVROXWQLHDOERSU]\URVWRZR

-HGQRV WND



 .LHUXQHNUXFKX5XFKRGSXQNWXSRF]WNRZHJRGRSXQNWXNRFRZHJRQDRNU
JXRGE\ZDVL
Z]D 
SURJUDPRZDQ\PNLHUXQNX.LHUXQHNWHQPR*H]RVWDü]DSURJUDPRZDQ\]JRGQLH ]UXFKHPZVND]yZHN]HJDUDOXEZNLHUXQNXSU]HFLZQ\P .WELHJXQRZ\DEVROXWQLHDOERSU]\URVWRZRGRGDWQLDOERXMHPQ\



 D

VWRSLH
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3URVWHDOERNRáRZHUXFK\SRWRU]H

3URJUDPRZDQLHZ6KRS0LOO  



 3U]\NáDG\SURJUDPRZDQLD]HZVSyáU]
GQ\PLELHJXQRZ\PL
 3URJUDPRZDQLHSURVWRNWD 0DE\üREUDELDQ\NRQWXU]HZQ
WU]Q\SL
FLRNWD 3U]\ZSURZDG]DQLXXZ]JO
GQLMFLHZ\PLDU\REUDELDQHJRSU]HGPLRWX 'RVXQL
FLHSU]HVXZHPV]\ENLPGRSXQNWXVWDUWRZHJR;< NRUHNFMDSURPLHQLDZ\áF]RQD %LHJXQ; <  SURVWDELHJXQRZR/ D EH]Z]JO
GQLHNRUHNFMDSURPLH QLDSRSUDZHM GRSURVWHMELHJXQRZR/ D VWRSQLSU]\URVWRZRNRUHN FMDSURPLHQLDSRSUDZHM         %LHJXQ             
VWRSQL

 

.RQLHFSURJUDPX



 

  

*UDILNDSURJUDPRZDLIUDJPHQWSODQXSUDF\      =DSURJUDPRZDQLHáXNX 0DE\üREUDELDQ\NRQWXU]HZQ
WU]Q\áXNXNRáD 3U]HVWU]HJDMFLHSU]\ZSURZDG]DQLXZ\PLDUyZREUDELDQHJRSU]HGPLR VWRSQL WX 'RVXQL
FLHSU]HVXZHPV]\ENLPGRSXQNWXVWDUWRZHJR; <  NRUHNFMDSURPLHQLDSRSUDZHM %LHJXQ; <  .LHUXQHNUXFKXZSUDZRD VWRSQLEH]Z]JO
GQLH             .RQLHFSURJUDPX     *UDILNDSURJUDPRZDLIUDJPHQWSODQXSUDF\

”6LHPHQV$*:V]HONLHSUDZD]DVWU]H*RQH 6,180(5,.''L'6KRS0LOO2EVáXJDSURJUDPRZDQLH%$6Z\GDQLH







 3URJUDPRZDQLHZ6KRS0LOO

:LHUFHQLH



 






:LHUFHQLH
 3URJUDPRZDQLHRWZRUyZ :6KRS0LOOSURJUDPXMHFLHQDMSLHUZQLH]E
GQHRSHUDFMHURERF]H GRNáDGQLHZWDNLHMNROHMQRFLZMDNLHMVRQHZ\PDJDQHSU]\REUyE LJZLQWyZ FHQS 1DNLHáNRZDQLH]QDU]
G]LHPLZSURZDG]HQLHPSU
GNRFL  REURWRZHMZU]HFLRQDLSRVXZXREUyENRZHJR :LHUFHQLHJá
ERNLH]QDU]
G]LHPLZSURZDG]HQLHPSU
GNR  FLREURWRZHMZU]HFLRQDSRVXZXREUyENRZHJR  *ZLQWRZDQLHRWZRUX]QDU]
G]LHPLZSURZDG]HQLHPSU
G NRFLREURWRZHMZU]HFLRQDSRVXZXREUyENRZHJR *G\WHFKQRORJLHV]DSURJUDPRZDQHQDVW
SXMGDQHGRWSR]\FML 6SU]\W\PGRG\VSR]\FMLUy*QHZ]RU\SR]\FMLSDWU]SXQNW´3R]\ FMH´  7HMNROHMQRFLQDMSLHUZWHFKQRORJLDDQDVW
SQLHEORNSR]\FMRQRZDQLD PXVLFLHZSU]\SDGNXF\NOLZLHUFHQLDEH]Z]JO
GQLHSU]HVWU]HJDü
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C



3URJUDPRZDQLHZ6KRS0LOO 

:LHUFHQLH



 1DNLHáNRZDQLH
     )XQNFMD 3U]\XZ]JO 
GQLHQLXSáDV]F]\]Q\Z\FRIDQLDLRGVW 
SXEH]SLHF] HVWZD QDU]
G]LHZ\NRQXMHSU]HVXZHPV]\ENLPUXFKGRSR]\FMLNWyUDPD E\üQDNLHáNRZDQD=]DSURJUDPRZDQ\PSRVXZHP)]DJá
ELDVL
 ZREUDELDQ\SU]HGPLRWD*]RVWDQLHRVLJQL
WH=Z]JOD*]RVWDQLH X]\VNDQDUHGQLFDQDSRZLHU]FKQL3RXSá\ZLHF]DVXRF]HNLZDQLD QDU]
G]LHZ\FRIXMHVL
SU]HVXZHPV]\ENLP]DOH*QLHRGQDVWDZLHQLD ZSDUDPHWU]HÄ:\FRIDQLHZ]yUSR]\FML´ZQDJáyZNXSURJUDPXGR SáDV]F]\]Q\Z\FRIDQLDDOERQDRGVW
SEH]SLHF]HVWZD3DUDPHWU Ä:\FRIDQLHZ]yUSR]\FML´]QDMGXMHVL
ZQDJáyZNXSURJUDPXDOERSRG 1DVWDZ\ZPHQX5y*QH 
:LHU FHQLH

   

   :\EyUSU]\FLVNDPLSUR JUDPRZDQ\PL

    2EUD]SRPRF\PR*QDZ\ ZRáDüSU]\FLVNLHP  



1DNLHáNRZ



        3DUDPHWU  7')69  UHGQLFD
  :LHU]FKRáHN

2EUD]SRPRF\GODQDNLHáNRZDQLDQDJá
ER 2EUD]SRPRF\GODQDNLHáNRZDQLDQDUHGQL NRFL F





2SLV 3DWU]SXQNWÄ3URJUDPRZDQLHQDU]
G]LDZDUWRFLNRUHNFML LSU
GNRFLREURWRZHMZU]HFLRQD´ -HGQRVW ND 

 

1DU]
G]LH]DJá
ELDVL
WDNJá
ERNRD*]RVWDQLHRVLJQL
WDUHGQLFDQDSRZLHU]FKQL  REUDELDQHJRSU]HGPLRWX-HVWSU]\W\PXZ]JO
GQLDQ\NWQDZLHUWDNDZSLVDQ\QD  OLVW
QDU]
G]L  1DU]
G]LH]DJá
ELDVL
WDNJá
ERNRD*]RVWDQLHRVLJQL
WD]DSURJUDPRZDQDJá
ER NRü]DJá
ELHQLD 1DU]
G]LH]DJá
ELDVL
WDNJá
ERNRD*]RVWDQLHRVLJQL
WDUHGQLFD 1DU]
G]LH]DJá
ELDVL
WDNJá
ERNRD*]RVWDQLHRVLJQL
WH= PP PP

  

 ‡
=

 =  '7

:\VRNRüREUDELDQHJRSU]HGPLRWX=MHVWSRGDZDQHZHZ]RUFXSR]\FMRQRZDQLD PP SU]\FLVNSURJUDPRZDQ\Ä3R]\FMRQRZDQLH´ &]DVRF]HNLZDQLDZFHOXZ\MFLDQDU]
G]LD]PDWHULDáX V 8
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 3URJUDPRZDQLHZ6KRS0LOO 

:LHUFHQLH



 



 :LHUFHQLHLUR]ZLHUFDQLHGRNáDGQHRWZRUX
     )XQNFMD 3U]\XZ]JO
GQLHQLXSáDV]F]\]Q\Z\FRIDQLDLRGVW
SXEH]SLHF]HVWZD QDU]
G]LHZ\NRQXMHSU]HVXZHPV]\ENLPUXFKGR]DSURJUDPRZDQHM SR]\FML1DVW
SQLHQDVW
SXMH]DJá
ELHQLHZPDWHULDá]SRVXZHP]D SURJUDPRZDQ\PSRG)D*GRRVLJQL
FLDJá
ERNRFL=  :LHUFHQLH*G\ZDUWRü=MHVWX]\VNDQDDF]DVRF]HNLZDQLDXSá\ QáQDVW
SXMHZSU]\SDGNXZLHUFHQLDZ\FRIDQLHSU]HVXZHPV]\ENLP Z]DOH*QRFLRGQDVWDZLHQLDZSDUDPHWU]HÄ:\FRIDQLHZ]yUSR]\FML´ GRSáDV]F]\]Q\Z\FRIDQLDDOERQDRGVW
SEH]SLHF]HVWZD3DUDPHWU Ä:\FRIDQLHZ]yUSR]\FML]QDMGXMHVL
ZQDJáyZNXSURJUDPXDOERSRG 1DVWDZ\ZPHQX5y*QH  5R]ZLHUFDQLHGRNáDGQH*G\ZDUWRü=MHVWX]\VNDQDDF]DV RF]HNLZDQLDXSá\QáQDVW
SXMHZSU]\SDGNXUR]ZLHUFDQLDGRNáDGQHJR Z\FRIDQLH]DSURJUDPRZDQ\PSRVXZHPQDRGVW
SEH]SLHF]HVWZD 
:LHU FHQLH

 

   

     

       :\EyUSU]\FLVNDPLSUR JUDPRZDQ\PL

    2EUD]SRPRF\PR*QDZ\ ZRáDüSU]\FLVNLHP 

 UR]ZLHUF

:LHUFHQLH



 

     3DUDPHWU  7')69
 &KZ\W  :LHU]FKRáHN  =  =

2EUD]SRPRF\ZLHUFHQLH



2EUD]SRPRF\UR]ZLHUFDQLHGRNáDGQH




2SLV 3DWU]SXQNWÄ3URJUDPRZDQLHQDU]
G]LDZDUWRFLNRUHNFML LSU
GNRFLREURWRZHMZU]HFLRQD´ -HGQRV WND 




1DU]
G]LH]DJá
ELDVL
WDNJá
ERNRD*FKZ\WZLHUWáDRVLJQLH]DSURJUDPRZDQ  ZDUWRü=-HVWSU]\W\PXZ]JO
GQLDQ\NWZSLVDQ\QDOLVW
QDU]
G]L  1DU]
G]LH]DJá
ELDVL
WDNJá
ERNRD*ZLHU]FKRáHNZLHUWáDRVLJQLH]DSURJUDPRZD  QZDUWRü=QLHPDSU]\UR]ZLHUFDQLXGRNáDGQ\P *á
ERNRü]DQXU]HQLDZLHU]FKRáNDDOERFKZ\WXZLHUWáD PP :\VRNRüREUDELDQHJRSU]HGPLRWX=MHVWSRGDZDQHZHZ]RUFXSR]\FMRQRZDQLD PP SU]\FLVNSURJUDPRZDQ\Ä3R]\FMRQRZDQLH´ &]DVRF]HNLZDQLDZFHOXZ\MFLDQDU]
G]LD]PDWHULDáX 3RVXZSU]\Z\FRI\ZDQLXW\ONRSU]\UR]ZLHUFDQLXGRNáDGQ\P V 8 

 

 

 '7  )%
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C



3URJUDPRZDQLHZ6KRS0LOO 

:LHUFHQLH





:LHUFHQLHJá
ERNLH    

)XQNFMD 3U]\XZ]JO 
GQLHQLXSáDV]F]\]Q\Z\FRIDQLDLRGVW
SXEH]SLHF]HVWZD QDU]
G]LHSRUXV]DVL
SU]HVXZHPV]\ENLPGR]DSURJUDPRZDQHMSR ]\FML1DVW
SQLH]]DSURJUDPRZDQ\PSRVXZHPQDVW
SXMH]DJá
ELD QLHVL
ZREUDELDQ\SU]HGPLRW    1DU]
G]LHZLHUFL]]DSURJUDPRZDQ\PSRVXZHP)GRJá
ERNRFL GRVXZX*G\]RVWDQLHRQDRVLJQL
WDZyZF]DVZFHOXXVXQL
FLD ZLyUyZQDU]
G]LHZ\FKRG]LSU]HVXZHPV]\ENLP]REUDELDQHJR SU]HGPLRWXLSRQRZQLH]DJá
ELDVL
GRJá
ERNRFLGRVXZX]PQLHM V]RQHMRZLHONRüNWyUVWHURZDQLHVDPRREOLF]D1DVW
SXMHZLHUFH QLHQDQDVW
SQJá
ERNRüGRVXZXDQDVW
SQLHQDU]
G]LHSRQRZQLH Z\FKRG]L-HVWWRSRZWDU]DQHD*GRX]\VNDQLD]DSURJUDPRZDQHM RVWDWHF]QHMJá
ERNRFLZLHUFHQLD=3RXSá\ZLHF]DVXRF]HNLZDQLD QDU]
G]LH]RVWDMHZ\FRIDQHSU]HVXZHPV]\ENLPQDRGVW
SEH]SLH F]HVWZD  1DU]
G]LHZLHUFL]]DSURJUDPRZDQ\PSRVXZHP)GRJá
ERNRFL GRVXZX3RMHMRVLJQL
FLXQDU]
G]LHMHVWFRIDQHRSHZQZLHONRü ZFHOXSRáDPDQLDZLyUyZDQDVW
SQLHSRQRZQLH]DJá
ELDVL
QDNROHM QJá
ERNRüGRVXZX3URFHVWHQMHVWWDNGáXJRSRZWDU]DQ\D*]R VWDQLHRVLJQL
WDNRFRZDJá
ERNRüZLHUFHQLD= :LHONRüRGVXQL
FLDQDU]
G]LDSU]\áDPDQLXZLyUyZMHVWXVWDORQD ZGDQHMPDV]\QRZHM 3U]HVWU]HJDMFLHGRQLQLHMV]HJRGDQ\FKSURGXFHQWDPDV]\Q\ 
:LHU FHQLH



   

   :\EyUSU]\FLVNDPL SURJUDPRZDQ\PL    8VXZDQLHZLyUyZ

 Já
ERNLH

:LHUFHQLH

 

   àDPDQLHZLyUyZ

 

   2EUD]SRPRF\PR*QD Z\ZRáDüSU]\FLVNLHP  



     

2EUD]SRPRF\GODZLHUFHQLDJá
ERNLHJR ]áDPDQLHPZLyUyZ



2EUD]SRPRF\GODZLHUFHQLDJá
ERNLHJR ]XVXZDQLHPZLyUyZ



”6LHPHQV$*:V]HONLHSUDZD]DVWU]H*RQH 6,180(5,.''L'6KRS0LOO2EVáXJDSURJUDPRZDQLH%$6Z\GDQLH







 3URJUDPRZDQLHZ6KRS0LOO

:LHUFHQLH



 



  3DUDPHWU        7')69  :LHU]FKRáHN
&KZ\W 2SLV 
G]LDZDUWRFLNRUHNFML 3DWU]SXQNWÄ3URJUDPRZDQLHQDU] LSU
GNRFLREURWRZHMZU]HFLRQD´ .RFRZDJá
ERNRüZLHUFHQLD=RGQRVLVL
GRZLHU]FKRáNDZLHUWáD .RFRZDJá
ERNRüZLHUFHQLD=RGQRVLVL
GRWU]RQXZLHUWáD .RFRZDJá
ERNRüZLHUFHQLDSU]\URVWRZR -HGQRVW ND   PP

 =  =  '  ')

:\VRNRüREUDELDQHJRSU]HGPLRWX=MHVWSRGDZDQHZHZ]RUFXSR]\FMLSU]\FLVN PP SURJUDPRZDQ\Ä3R]\FMRQRZDQLH´ 'RVXZPDNV\PDOQ\ :VSyáF]\QQLN]PQLHMV]DQLDGRVXZX'ODQRZHJRGRVXZXSRSU]HGQLGRVXZMHVW PQR*RQ\SU]H]') ') ZLHONRüGRVXZXSR]RVWDMHWDNDVDPD ')ZLHONRüGRVXZXMHVW]PQLHMV]DQDZNLHUXQNXJá
ERNRFLZLHUFHQLD 3U]\NáDGRVWDWQLGRVXZE\áPP')Z\QRVL  QDVW
SQ\GRVXZ [ PP  QDVW
SQ\GRVXZ [ PPLWG PP 



 9

'RVXZPLQLPDOQ\ PP 3DUDPHWU9Z\VW
SXMHW\ONRZWHG\JG\]DSURJUDPRZDQR')*G\ZLHONRü GRVXZXMHVWEDUG]RPDáDPR*QDSU]\SRPRF\SDUDPHWUXÄ9´]DSURJUDPRZDü GRVXZPLQLPDOQ\ 9ZLHONRüGRVXZXQDVW
SXMHGRVXQL
FLHRZLHONRüGRVXZX 9!ZLHONRüGRVXZXQDVW
SXMHGRVXQL
FLHRZDUWRü]DSURJUDPRZDQSRG9 &]DVRF]HNLZDQLDZFHOXZ\MFLDQDU]
G]LD]PDWHULDáX V 8

 

 '7
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C



3URJUDPRZDQLHZ6KRS0LOO 

:LHUFHQLH



 :\WDF]DQLH
     )XQNFMD 3U]\XZ]JO 
GQLHQLXSáDV]F]\]Q\Z\FRIDQLDLRGVW 
SXEH]SLHF]H VWZD QDU]
G]LHSRUXV]DVL 
SU]HVXZHPV]\ENLPGR]DSURJUDPRZDQHMS R ]\FML1DVW
SQLHQDU] 
G]LH]DJá
ELDVL
]]DSURJUDPR ZDQ\PS RVX ZHP)QD]DSURJUDPRZDQ Já
ERNRü=7DPZU]HFLRQR] D WU]\PXMHVL 
ZRNUHORQHMSR]\FML3RXSá\ZLHF]DVXRF]HNLZDQLD PR*QD]DSU RJUDPRZDüÄRGVXQL 
FLH´DOERÄEUDNRGVXQL
FLD´ :SU]\SDGNXFRIQL
FLDMHJRZLHONRü'LNW]RULHQWRZDQLDQDU]
G]LD DPR*QDRNUHOLüDOERSRSU]H]GDQHPDV]\QRZHLDOER ZPDVFHSDUDPHWUyZ*G\RE\GZDSDUDPHWU\VQDVWDZLRQHGRP\O QLHSRSU]H]GDQHPDV]\QRZHQLHXND]XMVL
ZPDVFHSDUDPHWUyZ 3U]HVWU]HJDMFLHGRQLQLHMV]HJRGDQ\FKSURGXFHQWDPDV]\Q\     :\EyUSU]\FLVNDPL SURJUDPRZDQ\PL    2EUD]SRPRF\PR*QD Z\ZRáDüSU]\FLVNLHP 
:LHU FHQLH



 

 FDQLH

5R]ZLHU







   3DUDPHWU  7')69  FRIQL
FLH

2EUD]SRPRF\GODZ\WDF]DQLD


-HGQRVW ND 

2SLV 3DWU]SXQNWÄ3URJUDPRZDQLHQDU]
G]LDZDUWRFLNRUHNFMLLSU
GNRFLREURWRZHM ZU]HFLRQD

 

2VWU]HRGVXZDVL
RGNUDZ
G]LRWZRUXLFRIDVL
GRSáDV]F]\]Q\Z\FRIDQLD   2VWU]HQLHRGVXZDVL
OHF]SRUXV]DVL
SU]HVXZHPV]\ENLPQDRGVW
SEH]SLHF]H EH]FRIQL
FLD VWZD *á
ERNRüZRGQLHVLHQLXGR=EH]Z]JO
GQLHDOERSU]\URVWRZR PP :\VRNRüREUDELDQHJRSU]HGPLRWX=MHVWSRGDZDQHZHZ]RUFXSR]\FMLSU]\FLVN PP SURJUDPRZDQ\Ä3R]\FMRQRZDQLH´ &]DVRF]HNLZDQLDZFHOXZ\MFLDQDU]
G]LD]PDWHULDáX :LHONRüRGVXQL
FLDDOERRNUHORQDSU]\SRPRF\GDQHMPDV]\QRZHM .W]RULHQWRZDQLDQDU]
G]LDDOERRNUHORQ\SU]\SRPRF\GDQHMPDV]\QRZHM V 8 PP VWRSLH

     

 =  =  '7  '  D
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 3URJUDPRZDQLHZ6KRS0LOO 

:LHUFHQLH



 



 *ZLQWRZDQLHRWZRUX
     )XQNFMD 1DU]
G]LHSRUXV]DVL
SU]HVXZHPV]\ENLPSU]\]DWU]\PDQ\PZU]H FLRQLHQDMSLHUZGRSáDV]F]\]Q\Z\FRIDQLDDQDVW
SQLHQDRGVW
SEH] SLHF]HVWZD7DPZU]HFLRQD]DF]\QDREUDFDüVL
LQDVW
SXMHV\Q FKURQL]DFMDSRVXZXLREURWyZ 1DVW
SQLHQDU]
G]LHSRUXV]DVL
GDOHMGR]DSURJUDPRZDQHMSR]\FML L]DJá
ELDQDJá
ERNRü= 2SUDZNDZ\UyZQDZF]DQLHMHVWZ\PDJDQD 3RGF]DVJZLQWRZDQLDPR*QDU
F]QLH]PLHQLDüSU
GNRüREURWRZ ZU]HFLRQD5
F]QD]PLDQDSU
GNRFLSRVXZXQLHG]LDáD
:LHU FHQLH

    

     :\EyUSU]\FLVNDPL SURJUDPRZDQ\PL    2EUD]SRPRF\PR*QD Z\ZRáDüSU]\FLVNLHP





*ZLQW

 RWZRUX

*ZLQWRZ





 

     3DUDPHWU  7')69  3
2SLV

 
2EUD]SRPRF\GODJZLQWRZDQLDRWZRUX

-HGQRV WND  PPREU FDOLREU 02'8/ ]ZRMyZ

 

3DWU]SXQNWÄ3URJUDPRZDQLHQDU]
G]LDZDUWRFLNRUHNFMLLSU
GNRFLREURWRZHM ZU]HFLRQD

6NRNJZLQWX 6NRNJZLQWXMHVW]DOH*Q\RGX*\WHJRQDU]
G]LD 3U]\ZSURZDG]DQLXVNRNXJZLQWXZ]ZRMDFK´ZSLVXMHFLHZSLHUZV]\PSROX SDUDPHWUyZOLF]E
FDáNRZLWSU]HGSU]HFLQNLHPDZGUXJLPLWU]HFLPSROX OLF]E
SRSU]HFLQNXMDNRXáDPHN  ]ZRMH  1S]ZRMyZ´ZSLVXMHFLHQDVW 
SXMFR *á
ERNRüJZLQWRZDQLDRWZRUXEH]Z]JO 
GQLHDOERSU]\URVWRZR  :\VRNRüREUDELDQHJRSU]HGPLRWX=MHVWSRGDZDQHZHZ]RUFXSR]\FML SU]\FLVNSURJUDPRZDQ\Ä3R]\FMRQ RZDQLH´

  

 =  =

PP PP
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C



3URJUDPRZDQLHZ6KRS0LOO  

:LHUFHQLH



 )UH]RZDQLHJZLQWX
     )XQNFMD 3U]\SRP RF\IUH]XNV]WDáWRZHJRPR*QDZ\NRQ\ZDüGRZROQ\JZLQW ZHZQ
WU]Q\DOER]HZQ
WU]Q\ 0R*HE\üZ\NRQ\ZDQ\JZLQWSUDZ\DOEROHZ\2EUyENDQDVW
SXMHRG JyU\GRGRáXDOERQDRGZUyW 
:LHU FHQLH

   

   :\EyUSU]\FLVNDPL SURJUDPRZDQ\PL    *ZLQWZHZQ
WU]Q\

 3U]HELHJ x x x x x



*ZLQW

 JZLQWX

)UH]RZ



x x

3R]\FMRQRZDQLHSU]HVXZHPV]\ENLPQDSXQNWURGNRZ\JZLQWX QDSáDV]F]\(QLHZ\FRIDQLD 'RVXZSU]HVXZHPV]\ENLPGRSáDV]F]\]Q\RGQLHVLHQLDSU]HVX QL
WHMRRGVW
SEH]SLHF]HVWZD 'RVXQL
FLH]DSURJUDPRZDQ\PSRVXZHPGRRNU
JXZSURZDG]H QLDREOLF]RQHJRZHZQ
WU]QLHSU]H]VWHURZDQLH 5XFKZHMFLDQDUHGQLF
JZLQWXSRWRU]HNRáRZ\P )UH]RZDQLHJZLQWXSRWRU]HVSLUDOQ\PZNLHUXQNXUXFKXZVND]y ZHN]HJDUDDOERSU]HFLZQ\P]DOH*QLHRGWHJRF]\MHVWWRJZLQW SUDZ\F]\OHZ\ 5XFKZ\MFLDSRWRU]HNRáRZ\P]W\PVDP\PNLHUXQNLHPREURWyZ L]]DSURJUDPRZDQ\PSRVXZHP :\FRIDQLHSU]HVXZHPV]\ENLPGRSXQNWXURGNRZHJRJZLQWX DQDVW
SQLHGRSáDV]F]\]Q\Z\FRIDQLD

 

 3DPL
WDMFLH*HQDU]
G]LHSU]\IUH]RZDQLXJZLQWXZHZQ
WU]QHJRQLH PR*HSU]HNURF]\üQDVW
SXMFHMZDUWRFL UHGQLFDIUH]XUHGQLFDQRPLQDOQD‡Já
ERNRüJZLQWX. 3U]HELHJ x 3R]\FMRQRZDQLHSU]HVXZHPV]\ENLPQDSXQNWVWDUWRZ\QDSáDV] F]\(QLHZ\FRIDQLD 'RVXZSU]HVXZHPV]\ENLPGRSáDV]F]\]Q\RGQLHVLHQLDSU]HVX QL
WHMRRGVW
SEH]SLHF]HVWZD 'RVXQL
FLH]DSURJUDPRZDQ\PSRVXZHPGRRNU
JXZSURZDG]H QLDREOLF]RQHJRZHZQ
WU]QLHSU]H]VWHURZDQLH 5XFKZHMFLDQDUHGQLF
JZLQWXSRWRU]HNRáRZ\P )UH]RZDQLHJZLQWXSRWRU]HVSLUDOQ\PZNLHUXQNXUXFKXZVND]y ZHN]HJDUDDOERSU]HFLZQ\P]DOH*QLHRGWHJRF]\MHVWWRJZLQW SUDZ\F]\OHZ\ 5XFKZ\MFLDSRWRU]HNRáRZ\PZSU]HFLZQ\PNLHUXQNXREURWyZ ]]DSURJUDPRZDQ\PSRVXZHP

 

 *ZLQW]HZQ
WU]Q\



 

x x x x

x
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 3URJUDPRZDQLHZ6KRS0LOO 

:LHUFHQLH



 



x  2EUD]SRPRF\PR*QD Z\ZRáDüSU]\FLVNLHP 

:\FRIDQLHSU]HVXZHPV]\ENLPGRSáDV]F]\]Q\Z\FRIDQLD

 

   







 

   3DUDPHWU
2SLV

2EUD]\SRPRF\GODIUH]RZDQLDJZLQWX





-HGQRVW ND



 5RG]DMREUyENL

 2EUyEND]JUXEQD )UH]RZDQLHJZLQWXGR]DSURJUDPRZDQHJRQDGGDWNXQDREUyEN
Z\NDF]DMF8 2EUyENDZ\NDF]DMFD :]DOH*QRFLRGNLHUXQNXREURWyZZU]HFLRQDMHVWSU]\]PLDQLHNLHUXQNXUyZQLH* ]PLHQLDQ\NLHUXQHNUXFKXSU]\REUyEFHREUyENDZVSyáELH*QDSU]HFLZELH*QD =GR=REUyENDUR]SRF]\QDVL
QDSRZLHU]FKQLREUDELDQHJRSU]HGPLRWX= =GR=REUyENDUR]SRF]\QDVL
QDJá
ERNRFLJZLQWXQSZSU]\SDGNXJZLQWX ZRWZRU]HQLHSU]HORWRZ\P -HVWIUH]RZDQ\JZLQWZHZQ
WU]Q\ -HVWIUH]RZDQ\JZLQW]HZQ
WU]Q\ -HVWIUH]RZDQ\JZLQWOHZ\ -HVWIUH]RZDQ\JZLQWSUDZ\ 



 .LHUXQHN

  

 *ZLQWZHZ
*ZLQW]HZ

 

 *ZLQWOHZ\
*ZLQWSUDZ\
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 =  =  ‡  3

/LF]ED]
EyZRVWU]DSá\WNLIUH]X  0RJE\üVWRVRZDQHSá\WNLMHGQROXEZLHOR]
EQH:SURZDG]HQLH]
EyZRVWU]D QDVW
SXMHSRSU]H]SDUDPHWU17:\PDJDQHUXFK\VZHZQ
WU]QLHWDNZ\NRQ\ZDQH SU]H]F\NOE\SU]\RVLJQL
FLXSR]\FMLNRFRZHMJZLQWXZLHU]FKRáHNGROQHJR]
ED Sá\WNLIUH]XE\á]JRGQ\]]DSURJUDPRZDQSR]\FMNRFRZ:]DOH*QRFLRGJHR PHWULLRVWU]DSá\WNLIUH]XQDOH*\XZ]JO
GQLüGURJ
Z\MFLDQDU]
G]LD]PDWHULDáXQD GQLHREUDELDQHJRRWZRUX 'áXJRüJZLQWX PP :\VRNRüREUDELDQHJRSU]HGPLRWX=MHVWSRGDZDQHZHZ]RUFXSR]\FMLSU]\FLVN PP SURJUDPRZDQ\Ä3R]\FMRQRZDQLH´ UHGQLFDQRPLQDOQDJZLQWXSU]\NáDGUHGQQRP0 PP PP 6NRNJZLQWX PPREU -H*HOLSá\WNDIUH]XSRVLDGDZLHOH]
EyZRVWU]DZyZF]DVVNRNJZLQWXMHVW]DOH*Q\ FDOREU 02'8à RGX*\WHJRQDU]
G]LD ]ZRMyZ



”6LHPHQV$*: V]HONLHSUDZD]DVWU]H*RQH 6,180(5,.''L'6KRS0LOO2EVáXJDSURJUDPRZDQLH%$6Z\GDQLH

  

C



3URJUDPRZDQLHZ6KRS0LOO  

:LHUFHQLH



 

3U]\ZSURZDG]DQLXVNRNXJZLQWXZ]ZRMDFK´ZSLVXMHFLH  ZSLHUZV]\PSROXSDUDPHWUyZOLF]E 
FDáNRZLWSU]HGSU]HFLQNLHPDZGUXJLP LWU]HFLPSROXOLF]E
SRSU]HFLQNXMDNRXáDPHN ]ZRMH  1S]ZRMyZ´ZSLVXMHFLHQDVW
SXMFR *á
ERNRüJZLQWX 'RVXZQDVNUDZ



 

 .  ';<

PP

PP $OWHUQDW\ZQLHPR*QDSRGDüGRVXZZSáDV]F]\(QLHUyZQLH*ZMDNRVWRVXQHNo  GRVXZZSáDV]F]\(QLHPPGRUHGQLF\IUH]XPP 1DGGDWHNQDREUyEN
Z\NDF]DMF .WVWDUWRZ\ PP VWRSLH

  

 8  D

 3U]\NáDGSURJUDPRZDQLD IUH]RZDQLDJZLQWX



 



 

)UH]RZDQLHZQ
NLNRáRZHM]SHáQHJRPDWHULDáXQDVW
SQLHIUH]RZDQLH JZLQWX8*\W\IUH]QLHPR*HVNUDZDüSU]H]URGHNGODWHJRZQ
ND MHVWZVW
SQLHZLHUFRQDZLHUWáHP‡PP3U]H]WRMHVWPR*OLZH ZVSyáURGNRZH]DJá
ELHQLHIUH]X 3U]\SRPRF\Z]RUXSR]\FMLPR*QD]DSURJUDPRZDüSR]\FMHZ\*HM Z\PLHQLRQ\FKF\NOLSDWU]SXQNWÄ6WRVRZDQLHZ]RUyZSR]\FMLSU]\ IUH]RZDQLX´           
5\VXQHNZDUV]WDWRZ\ZQ
NLNRáRZHM]JZLQWHP

  

     


1DNLHáNRZDQLH :LHUFHQLH :Q
NDNRáRZD *ZLQWZHZQ 3R]\FMH

 

 

)UDJPHQWSODQXSUDF\IUH]RZDQLHZQ
NLNRáRZHM]JZLQWHP
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 3URJUDPRZDQLHZ6KRS0LOO 

:LHUFHQLH



 



 :LHUFHQLHRWZRUX]IUH]RZDQLHPJZLQWX
     )XQNFMD 3U]\SRPRF\ZLHUFHQLDRWZRUX]IUH]RZDQLHPJZLQWXPR*QDZMHGQHM RSHUDFMLZ\NRQDüJZLQWZHZQ
WU]Q\RRNUHORQHMJá
ERNRFLLVNRNX 2]QDF]DWR*HGRZLHUFHQLDRWZRUXLIUH]RZDQLDJZLQWXMHVWX*\ZDQH WRVDPRQDU]
G]LHRGSDGDGRGDWNRZD]PLDQDQDU]
G]LD *ZLQWPR*HE\üZ\NRQ\ZDQ\MDNRJZLQWSUDZ\OXEOHZ\ 3U]HELHJ 1DU]
G]LHSRUXV]DVL
SU]HVXZHPV]\ENLPQDRGVW
SEH]SLH F]HVWZD x *G\MHVWSR*GDQHQDZLHUFHQLHQDU]
G]LHSRUXV]DVL
]H ]PQLHMV]RQ\PSRVXZHPZLHUFHQLDGRJá
ERNRFLQDZLHUFDQLD XVWDORQHMZGDQHMPDV]\QRZHM 3U]HVWU]HJDMFLHGRQLQLHMV]HJRGDQ\FKSURGXFHQWDPDV]\Q\ x 1DU]
G]LHZLHUFL]SRVXZHPZLHUFHQLD)QDSLHUZV]Já
ERNRü ZLHUFHQLD'-H*HOLRVWDWHF]QDJá
ERNRüZLHUFHQLDQLHMHVWMHV] F]HX]\VNDQDQDU]
G]LHSU]HVXZDVL
SU]HVXZHPV]\ENLPGR SRZLHU]FKQLREUDELDQHJRSU]HGPLRWXZFHOXXVXQL
FLDZLyUyZ 1DVW
SQLHQDU]
G]LHXVWDZLDVL
SU]HVXZHPV]\ENLPPPQDG GRW\FKF]DVX]\VNDQJá
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SU]HVXZHPV]\ENLPGRSRZLHU]FKQLREUDELDQHJRSU]HG PLRWXZFHOXXVXQL
FLDZLyUyZ x 1DU]
G]LHSU]HVXZDVL
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G]LHSU]HFKRG]LQDMSLHUZSU]H]ZV]\VWNLH]DSURJUDPRZDQH SR]\FMH]SLHUZV]\P]DSURJUDPRZDQ\PQDU]
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G]LDGRSáDV]F]\]Q\Z\ FRIDQLD     :\EyUSU]\FLVNDPL :LHU SURJUDPRZDQ\PL
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SSR]\FMLZNLHUXQNX;ZRGQLHVLHQLXGRNWDVWRSQL 2GVW
SSR]\FMLZNLHUXQNX<ZRGQLHVLHQLXGRNWDVWRSQL /LF]EDSR]\FMLZNLHUXQNX;ZRGQLHVLHQLXGRNWDVWRSQL /LF]EDSR]\FMLZNLHUXQNX;ZRGQLHVLHQLXGRNWDVWRSQL VWRSLH

  

 /
/

PP 

 1
1

”6LHPHQV$*:V]HONLHSUDZD]DVWU]H*RQH 6,180(5,.''L'6KRS0LOO2EVáXJDSURJUDPRZDQLH%$6Z\GDQLH







 3URJUDPRZDQLHZ6KRS0LOO 

:LHUFHQLH



 



 :]yUSR]\FMLRNUJ
  )XQNFMD   3U]\SRPRF\WHMIXQNFMLPR*QDSURJUDPRZDüRWZRU\QDRNU
JX R]GHILQLRZDQ\PSURPLHQLX3RGVWDZRZ\NWREURWXDGODSR]\ FMLRGQRVLVL
GRRVL[:]DOH*QRFLRGOLF]E\RWZRUyZVWHURZDQLH Z\NRQXMHUXFKGDOHMRREOLF]RQ\NW.WWHQPDWDNVDPZLHONRü GODZV]\VWNLFKSR]\FML  1DU]
G]LHPR*HSU]HVXZDüVL
GRQDVW
SQHMSR]\FMLSRSURVWHMDOER SRRNU
JX             



 

  

     

1DU]
G]LHMHVWGRVXZDQHGRSR]\FML 1DU]
G]LHMHVWGRVXZDQHGRSR]\FML SRSURVWHM:URZNXNRáRZ\PPR*H SR]DSURJUDPRZDQ\PWRU]HNRáRZ\P SU]H]WRQDVWSLüQDUXV]HQLHNRQWXUX :URZNXNRáRZ\PQLHQDVW
SXMHQD UXV]HQLHNRQWXUX
'RVXQL
FLHGRSR]\FMLSRSURVWHMDOERWRU]HNRáRZ\P

    

     :\EyUSU]\FLVNDPL SURJUDPRZDQ\PL    

    *G\NXUVRUMHVWXVWDZLRQ\ZSROXÄ2NUJáXNNRáD´PR*QDSU]\FL VNLHPSURJUDPRZDQ\PÄ$OWHUQDW\ZD´SU]HáF]Dü]RNU
JXF]
FLR ZHJRQDSHáQ\LQDRGZUyW 
:LHU FHQLH



3R]\FMH



 2EUD]SRPRF\PR*QD Z\ZRáDüSU]\FLVNLHP

 

     

2EUD]SRPRF\GODÄSHáQHJRNRáDRWZRUyZ







”6LHPHQV$*: V]HONLHSUDZD]DVWU]H*RQH 6,180(5,.''L'6KRS0LOO2EVáXJDSURJUDPRZDQLH%$6Z\GDQLH



C



3URJUDPRZDQLHZ6KRS0LOO 

:LHUFHQLH



   3DUDPHWU      =  ;  <  D
2SLV :\VRNRüREUDELDQHJRSU]HGPLRWXEH]Z]JOOXESU]\URVWRZR  3R]\FMD;SXQNWX URGNRZHJRRNU 
JXEH]Z]JOOXESU]\URVWRZR  3R]\FMD<SXQNWX URGNRZHJRRNU 
JXEH]Z]JOOXESU]\URVWRZR  3RGVWDZRZ\NWREURWXNWRWZRUXZRGQLHVLHQLXGRRVL; .WGRGDWQLRNUJMHVWREUDFDQ\SU]HFLZQLHGRUXFKXZVND]yZHN]HJDUD .WXMHPQ\RNUJMHVWREUDFDQ\]JRGQLH]UXFKHPZVND]yZHN]HJDUD 3URPLHRNU
JX /LF]EDSR]\FMLQDRNU
JX 3RVXZSU]\SR]\FMRQRZDQLXSRWRU]HNRáRZ\P -HGQRV WND PP PP PP VWRSLH

   

   

5 1 3

PP  PPPLQ

3R]\FMRQRZD 3URVWDGRVXQL
FLHGRQDVW
SQHMSR]\FMLQDVW
SXMHSU]HVXZHPV]\ENLPSRSURVWHM  QLH 2NUJGRVXQL
FLHGRQDVW
SQHMSR]\FMLQDVW
SXMH]]DSURJUDPRZDQ\PSRVXZHP )3SRWRU]HNRáRZ\P



”6LHPHQV$*:V]HONLHSUDZD]DVWU]H*RQH 6,180(5,.''L'6KRS0LOO2EVáXJDSURJUDPRZDQLH%$6Z\GDQLH







 3URJUDPRZDQLHZ6KRS0LOO 

:LHUFHQLH



 



:]yUSR]\FMLáXNNRáD
     )XQNFMD  3U]\SRPRF\WHMIXQNFMLPR*QDSURJUDPRZDüRWZRU\QDáXNXNRáD R]GHILQLRZDQ\PSURPLHQLX 1DU]
G]LHPR*HSU]HVXZDüVL
GRQDVW
SQHMSR]\FMLSRSURVWHMDOER SRRNU
JX 6]F]HJyáRZ\RSLVSDWU]ÄRNUJ´
:LHU FHQLH

  

 :\EyUSU]\FLVNDPL SURJUDPRZDQ\PL    

 *G\NXUVRUMHVWXVWDZLRQ\ZSROXÄ2NUJáXNNRáD´PR*QDSU]\FL VNLHPSURJUDPRZDQ\PÄ$OWHUQDW\ZD´SU]HáF]Dü]RNU
JXF]
FLR ZHJRQDSHáQ\LQDRGZUyW



3R]\FMH







 2EUD]SRPRF\PR*QD Z\ZRáDüSU]\FLVNLHP  

 

     3DUDPHWU    
= ; < D

2EUD]SRPRF\GODáXNXNRáD 



2SLV :\VRNRüREUDELDQHJRSU]HGPLRWXEH]Z]JOOXESU]\URVWRZR 3R]\FMD;SXQNWXURGNRZHJRRNU
JXEH]Z]JOOXESU]\URVWRZR 3R]\FMD<SXQNWXURGNRZHJRRNU
JXEH]Z]JOOXESU]\URVWRZR 3RGVWDZRZ\NWREURWXNWSR]\FMLZRGQLHVLHQLXGRRVL; .WGRGDWQLRNUJMHVWREUDFDQ\SU]HFLZQLHGRUXFKXZVND]yZHN]HJDUD .WXMHPQ\RNUJMHVWREUDFDQ\]JRGQLHUXFKHPZVND]yZHN]HJDUD .WSU]HáF]HQLDGDOHMSRZ\NRQDQLXSLHUZV]HJRRWZRUXQDVW
SXMH]W\PNWHP GRVXZDQLHGRZV]\VWNLFKQDVW
SQ\FKSR]\FML .WGRGDWQLGDOV]HSR]\FMHVREUDFDQHSU]HFLZQLHGRUXFKXZVND]yZHN]HJDUD .WXMHPQ\GDOV]HSR]\FMHVREUDFDQH]JRGQLHUXFKHPZVND]yZHN]HJDUD 3URPLHRNU
JXF]
FLRZHJR /LF]EDSR]\FMLRWZRUyZQDáXNXNRáD 3RVXZSU]\SR]\FMRQRZDQLXQDáXNXNRáD

-HGQRV WND PP PP PP VWRSLH

   



 D

VWRSLH

   

   

5 1 )3

PP  PPPLQ

3R]\FMRQRZD 3URVWDGRVXQL
FLHGRQDVW
SQHMSR]\FMLQDVW
SXMHSU]HVXZHPV]\ENLPSRSURVWHM  QLH 2NUJGRVXQL
FLHGRQDVW
SQHMSR]\FMLQDVW
SXMH]]DSURJUDPRZDQ\PSRVXZHP )3SRWRU]HNRáRZ\P



”6LHPHQV$*: V]HONLHSUDZD]DVWU]H*RQH 6,180(5,.''L'6KRS0LOO2EVáXJDSURJUDPRZDQLH%$6Z\GDQLH



C



3URJUDPRZDQLHZ6KRS0LOO  

:LHUFHQLH



3U]HV]NRGD
     )XQNFMD -H*HOLPL
G]\Z]RUDPLSR]\FML]QDMGXMHVL
SU]HV]NRGDZyZF]DV QDU]
G]LHPR*HSU]HMüQDGQL:\VRNRüSU]HV]NRG\PR*H]RVWDü ]DSURJUDPRZDQDEH]Z]JO
GQLHDOERSU]\URVWRZR *G\REUyENDZ]RUXSR]\FMLMHVW]DNRF]RQDZyZF]DVRQDU]
 G]LDZ\NRQXMHUXFKSU]HVXZHPV]\ENLPQD]DSURJUDPRZDQZ\VR NRüSU]HV]NRG\RGVW
SEH]SLHF]HVWZD1DWHMZ\VRNRFLQDVW
SX MHUXFKSU]HVXZHPV]\ENLPGRQRZHMSR]\FML1DVW
SQLHQDVW
SXMH UXFKZRVLQDU]
G]LDSU]HVXZHPV]\ENLPGR=Z]RUXSR]\FMLRG VW
SEH]SLHF]HVWZD    3U]HV]NRGDMHVWXZ]JO
GQLDQDW\ONRPL
G]\Z]RUDPLSR]\FML-H*HOL SXQNW]PLDQ\QDU]
G]LDL]DSURJUDPRZDQDSáDV]F]\]QDZ\FRIDQLD OH*\SRQL*HMSU]HV]NRG\QDU]
G]LHSRUXV]DVL
QDZ\VRNRüSáDV] F]\]Q\Z\FRIDQLDLEH]XZ]JO
GQLHQLDSU]HV]NRG\GRQRZHMSR]\FML 3U]HV]NRGDQLHPR*HE\üZ\*V]DQL*SáDV]F]\]QDZ\FRIDQLD :LHUFHQLHZSR]\FMDFK]OH*FPL
G]\QLPLSU]HV]NRG2WZRU\ VQDMSLHUZQDNLHáNRZ\ZDQHDQDVW
SQLHZLHUFRQHQDJRWRZR3R ]DSURJUDPRZDQLXRE\GZXSLHUZV]\FKSR]\FMLQD; MHVWSURJUD PRZDQDSU]HV]NRGD1DVW
SQLHSR]\FMHVSURJUDPRZDQHQD;   2GVW
SEH]SLHF]HVWZD6&                 
5\VXQHNZDUV]WDWRZ\ 1DNLHáNRZDQLH :LHUFHQLH SR]\FMH 3U]HV]NRGD SR]\FMH
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FLHGRZ\EUDQHJRZ]RUXSR]\FML QDVWSLZyZF]DVMHV]F]HUD] 
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3U]\NáDG\SURJUDPRZDQLDZLHUFHQLD
 :LHUFHQLHQDUy*Q\FKZ\VRNR =DGDQLHURERF]HQDREUDELDQ\PSU]HGPLRFLHZ\IUH]RZDQRMX*XVNRN1D W\PSU]HGPLRFLH]REURELRQ\PLSáDV]F]\]QDPLQDUy*QHMZ\VRNRFLQDOH*\ FLDFK
Z\NRQDüRWZRU\QLHSU]HORWRZHLSU]HORWRZH‡PP 3URJUDPRZDQLH 1DNLHáNRZDQLHRWZRUyZ :LHUFHQLHJá
ERNLHRWZRUyZQLHSU]HORWRZ\FK]XVXZDQLHPZLyUyZ :LHUFHQLHJá
ERNLHRWZRUyZSU]HORWRZ\FK]áDPDQLHPZLyUyZ                         
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)UH]RZDQLH

 )UH]RZDQLHSáDV]F]\]Q\
     )XQNFMD 3U]\SRPRF\WHJRF\NOXPR*QDIUH]RZDüSáDV]F]\]Q
QDGRZROQ\P REUDELDQ\PSU]HGPLRFLH-HVWSU]\W\P]DZV]HREUDELDQDSR ZLHU]FKQLDSURVWRNWQD3URVWRNWZ\QLND]SXQNWyZQDUR*Q\FK LNWyUHVZVW
SQLHZ\SRVD*RQHZZDUWRFLZ\PLDUyZSyáIDEU\NDWX ]QDJáyZNDSURJUDPX&\NOUR]Uy*QLDREUyEN
]JUXEQZZ\NDF]D MF 2EUyEND]JUXEQD  ZLHORNURWQHSU]HIUH]RZDQLHSRZLHU]FKQL  QDU]
G]LH]DZUDFDQDGNUDZ
G]LREUDELDQHJRSU]HGPLRWX 2EUyENDZ\NDF]DMFD  MHGQRNURWQHSU]HIUH]RZDQLHSRZLHU]FKQL  QDU]
G]LH]DZUDFDQDZ\VRNRFLRGVW
SXEH]SLHF]HVWZD  Z\MFLHIUH]X]PDWHULDáX 'RVXZQDJá
ERNRFLMHVWSU]HSURZDG]DQ\]DZV]HSR]DREUDELDQ\P SU]HGPLRWHP :GDQHMPDV]\QRZHMPR*HFLHQDVWDZLüQDLOHIUH]SU]\IUH]R ZDQLXSáDV]F]\]Q\Z\VXZDVL
SR]DREUDELDQ\SU]HGPLRW 3URV]
GRQLQLHMV]HJRSU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\     :\EyUSU]\FLVNDPL SURJUDPRZDQ\PL    2EUD]SRPRF\PR*QD Z\ZRáDüSU]\FLVNLHP   SáDV]F]  1DVW
SQLHZ\ELHU]FLHVWUDWHJL
REUyENLSU]\SRPRF\SLRQRZ\FKSU]\ FLVNyZSURJUDPRZDQ\FK            
2EUD]SRPRF\GODIUH]RZDQLDSáDV]F]\]Q\ 2EUD]SRPRF\GODIUH]RZDQLDSáDV]F]\]Q\ ]PLHQQ\NLHUXQHNREUyENLUyZQROHJOHGRRVL ]PLHQQ\NLHUXQHNREUyENLUyZQROHJOHGRRVL < ;
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 3DUDPHWU   5RG]DMREUyENL


2SLV

-HGQRVW ND

 2EUyEND]JUXEQD )UH]RZDQLHSáDV]F]\]Q\D*GR]DSURJUDPRZDQHJRQDGGDWNXQDREUyEN
Z\NDF]D MF8= 2EUyENDZ\NDF]DMFD 3RZLHU]FKQLD]RVWDMHUD]SU]HIUH]RZDQDZSáDV]F]\(QLH3RND*G\PVNUDZLHQDU]
 G]LHZ\FKRG]L]PDWHULDáX
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3XQNWQDUR*QLNRZ\SRZLHU]FKQLZNLHUXQNX;Z]JO<EH]Z]JO
GQLHOXESU]\UR VWRZR :\VRNRüSyáIDEU\NDWXEH]Z]JO
GQLHOXESU]\URVWRZR 3XQNWQDUR*QLNRZ\SRZLHU]FKQLZNLHUXQNX;EH]Z]JO
GQLHOXESU]\URVWRZR 3XQNWQDUR*QLNRZ\SRZLHU]FKQLZNLHUXQNX<EH]Z]JO
GQLHOXESU]\URVWRZR :\VRNRüF]
FLJRWRZHMEH]Z]JO
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'RVXZPDNV\PDOQ\ZNLHUXQNX= 1DGGDWHNQDREUyEN
Z\NDF]DMF

 =GHILQLXMFLHSXQNWQDUR*QLNRZ\SRZLHU]FKQLWDPJG]LHPDVL
 UR]SRF]üREUyEND x 3U]\REUyEFHZ\NDF]DMFHMPXVL]RVWDüZSLVDQ\WDNLVDPQDGGD WHNQDREUyEN
Z\NDF]DMFMDNZSU]\SDGNXREUyENL]JUXEQHM 1DGGDWHNWHQMHVWVWRVRZDQ\SU]\SR]\FMRQRZDQLXZFHOXZ\MFLD QDU]
G]LD]PDWHULDáX
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 3U]\NáDGSURJUDPRZDQLD IUH]RZDQLDSáDV]F]\]Q\

1DSRZLHU]FKQLREUDELDQHJRSU]HGPLRWXQDOH*\VIUH]RZDüPP =WHJRQDMSLHUZPPMDNRREUyEND]JUXEQDQDVW
SQLHPPMDNR REUyENDZ\NDF]DMFDUHGQLFDIUH]XZ\QRVLPP :\PLDU\SyáIDEU\NDWX; < = ; EH]Z]JO<  EH]Z]JO= EH]Z]JO         
2EUyEND]JUXEQD 2EUyENDZ\NDF]DMFD



 

 

 

   

)UH]RZDQLHSáDV]F]\]Q\REUyEND]JUXEQDLZ\NDF]DMFD
)UH]RZDQLHSáDV]F]\]Q\  PPPLQ REUPLQ  2EUyEND 

 )UH]RZDQLHSáDV]F]\]Q\   PPPLQ REUPLQ   2EUyEND          
)UH]RZDQLHSáDV]F]\]Q\]JUXEQH
)UH]RZDQLHSáDV]F] )UH]RZDQLHSáDV]F]
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NDSURVWRNWQD
  -H*HOLFKFHFLHIUH]RZDüGRZROQZQ
N
SURVWRNWQNRU]\VWDMFLH]IXQNFML ÄZQ
NDSURVWRNWQD´    6SU]\W\PGRG\VSR]\FMLQDVW
SXMFHZDULDQW\REUyENL x )UH]RZDQLHZQ
NLSURVWRNWQHM]PDWHULDáXSHáQHJR x :LHUFHQLHZVW
SQHQDURGNXZQ
NLJG\QSIUH]QLHVNUDZDSU]H] URGHNNROHMQR]DSURJUDPRZDüEORNLSURJUDPXZLHUFHQLHZVW
SQH ZQ
NDSURVWRNWQDLSR]\FMD x 2EUyENDZVW
SQLHZ\NRQDQHMZQ
NLSDWU]SDUDPHWUÄZ\ELHUDQLHPDWH ULDáX´    :]DOH*QRFLRGWHJRMDNZQ
NDSURVWRNWQDMHVW]Z\PLDURZDQDQDU\ VXQNXREUDELDQHJRSU]HGPLRWXPR*HFLHZ\EUDüGODQLHMRGSRZLHGQLSXQNW RGQLHVLHQLD   'RVXQL
FLHRGVXQL
  1DU]
G]LHSRUXV]DVL
SU]HVXZHPV]\ENLPGRSXQNWXURGNRZHJR ZQ
NLQDZ\VRNRüSáDV]F]\]Q\Z\FRIDQLDLGRNRQXMHGRVXQL
FLDQD FLH RGVW
SEH]SLHF]HVWZD  2EUyENDZQ
NLQDVW
SXMHRGSRZLHGQLRGRZ\EUDQHMVWUDWHJLL]DJá
 ELDQLD  1DU]
G]LHFRIDVL
SU]HVXZHPV]\ENLPQDRGVW
SEH]SLHF]HVWZD  5RG]DMREUyENL 3U]\IUH]RZDQLXZQ
NLSURVWRNWQHMPR*HFLHGRZROQLHZ\EUDüURG]DMRE UyENL  2EUyEND]JUXEQD 3U]\REUyEFH]JUXEQHMVNROHMQRRGURGNDREUDELDQHSRV]F]HJyOQH SáDV]F]\]Q\ZQ
NLD*]RVWDQLHRVLJQL
WDJá
ERNRü=  2EUyENDZ\NDF]DMFD 3U]\REUyEFHZ\NDF]DMFHMMHVW]DZV]HQDMSLHUZREUDELDQHREU]H*H 'RVXQL
FLHGRREU]H*DQDVW
SXMHSU]\W\PSRüZLHUüRNU
JXNWyU\ SU]HFKRG]LZ]DRNUJOHQLHQDUR*QLND3U]\RVWDWQLPGRVXZLHMHVWSR F]\QDMFRGURGNDZ\NRQ\ZDQDREUyENDZ\NDF]DMFDGQD  2EUyENDZ\NDF]DMFDREU]H*D 2EUyENDZ\NDF]DMFDREU]H*DQDVW
SXMHWDNMDNREUyENDZ\NDF]D MFDRGSDGDW\ONRRVWDWQLHGRVXQL
FLHREUyENDZ\NDF]DMFDGQD
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 2EUD]SRPRF\PR*QD  Z\ZRáDüSU]\FLVNLHP              2EUD]SRPRF\GODIUH]RZDQLDZQ
NLSURVWRNWQHM  3DUDPHWU
2SLV 3DWU]SXQNWÄ3URJUDPRZDQLHQDU]
G]LDZDUWRFLNRUHNFMLLSU
GNRFLREURWRZHM ZU]HFLRQD´ 0R*QDZ\ELHUDü]Uy*Q\FKSRáR*HSXQNWXRGQLHVLHQLD  URGHNZQ
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 5RG]DMREUyENL





 3RMHG\QF]D
SR]\FMD :]yUSR]\FML

-HVWIUH]RZDQDZQ
NDSURVWRNWQDZ]DSURJUDPRZDQHMSR]\FML;<=    -HVWIUH]RZDQ\FKZLHOHZQ
NSURVWRNWQ\FKQDZ]RUFXSR]\FMLQSRNUJáXNNRáD VLDWNDLWG 3R]\FMHRGQRV]VL
GRSXQNWXRGQLHVLHQLD 3R]\FMDZNLHUXQNX;W\ONRSU]\SRMHG\QF]HMSR]\FMLEH]Z]JO
GQLHDOERSU]\URVWR ZR 3R]\FMDZNLHUXQNX<W\ONRSU]\SRMHG\QF]HMSR]\FMLEH]Z]JO
GQLHDOERSU]\URVWR ZR :\VRNRüREUDELDQHJRSU]HGPLRWXEH]Z]JO
GQLHDOERSU]\URVWRZR 6]HURNRüZQ
NL 'áXJRüZQ
NL 3URPLHQDUR*QLNyZZQ
NL .WREURWXZQ
NLZRGQLHVLHQLXGRRVL; *á
ERNRüZQ
NLZRGQLHVLHQLXGR=EH]Z]JO
GQLHDOERSU]\URVWRZR 'RVXZPDNV\PDOQ\ZSáDV]F]\(QLHNLHUXQHN;< $OWHUQDW\ZQLHPR*QDSRGDüGRVXZZSáDV]F]\(QLHUyZQLH*ZMDNRVWRVXQHNo GRVXZZSáDV]F]\(QLHPPGRUHGQLF\IUH]XPP  PP PP PP
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ERNRFLNLHUXQHN= 1DGGDWHNQDREUyEN
Z\NDF]DMFZSáDV]F]\(QLHREU]H*HZQ
NL 1DGGDWHNQDREUyEN
Z\NDF]DMFQDJá
ERNRFLGQRZQ
NL

”6LHPHQV$*:V]HONLHSUDZD]DVWU]H*RQH 6,180(5,.''L'6KRS0LOO2EVáXJDSURJUDPRZDQLH%$6Z\GDQLH



  



 3URJUDPRZDQLHZ6KRS0LOO 

)UH]RZDQLH



 



 =DJá
ELDQLH


0R*QDZ\ELHUDüUy*QHVWUDWHJLH]DJá
ELDQLD  6SLUDOQLH]DJá
ELDQLHSROLQLLVSLUDOQHM 3XQNWURGNRZ\IUH]XSRUXV]DVL
SROLQLLUXERZHMRNUHORQHMSU]H]SURPLHLJá
 ERNRüQDREUyW*G\Já
ERNRü]DQXU]HQLDMHVWX]\VNDQDQDVW
SXMHZ\NRQDQLH MHV]F]HMHGQHJRSHáQHJRRNU
JXDE\XVXQüVNRQ\WRU]DJá
ELDQLD 5XFKHPZDKOLZ\P]DJá
ELDQLHZUXFKHPZDKOLZ\PSRRVLURGNRZHMZQ
NL 3XQNWURGNRZ\IUH]XZ\NRQXMHUXFKZDKOLZ\SRSURVWHMD*GRX]\VNDQLDGRVXQL
 FLDQDJá
ERNRFL*G\Já
ERNRüMHVWX]\VNDQDGURJDMHVWZ\NRQ\ZDQDMHV]F]H UD]EH]GRVXZXDE\XVXQüVNRQ\WRUGRVXZDQLD 1DURGNX]DJá
ELDQLHSURVWRSDGáHQDURGNXZQ
NL 2EOLF]RQDJá
ERNRüGRVXZXMHVWX]\VNLZDQDUXFKHPSURVWRSDGá\PQDURGNX ZQ
NL:VND]yZNDZSU]\SDGNXWHJRGRVXZXIUH]PXVLVNUDZDüSU]H]URGHNDOER NRQLHF]QHMHVWZLHUFHQLHZVW
SQH 0DNV\PDOQ\VNRNGRVXZXW\ONRSU]\]DJá
ELDQLXVSLUDOQ\P 3URPLH]DJá
ELDQLDW\ONRSU]\]DJá
ELDQLXVSLUDOQ\P .W]DJá
ELHQLDW\ONRSU]\]DJá
ELDQLXUXFKHPZDKOLZ\P 3RVXZSU]\GRVXZLHW\ONRSU]\]DJá
ELDQLXURGNRZ\P 2EUyENDNRPSOHWQD :Q
NDPDE\üIUH]RZDQD]SHáQHJRPDWHULDáXQSRGOHZ 2EUyENDZ\NDF]DMFD -HVWMX*PQLHMV]DZQ
NDDOERRWZyUNWyU\QDOH*\SRZL
NV]\üZMHGQHMOXEZLHOX RVLDFK0XV]E\üZyZF]DV]DSURJUDPRZDQHSDUDPHWU\$=:L/ *á
ERNRüZVW
SQLHZ\NRQDQHMZQ
NLW\ONRSU]\REUyEFHSRSUDZNRZHM 6]HURNRüZVW
SQLHZ\NRQDQHMZQ
NLW\ONRSU]\REUyEFHSRSUDZNRZHM 'áXJRüZVW
SQLHZ\NRQDQHMZQ
NLW\ONRSU]\REUyEFHSRSUDZNRZHM PPREU PP VWRSLH PPPLQ PP]E 
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5RZHN



5RZHN Z]GáX*Q\
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 3DUDPHWU    7)69  3XQNWRGQLH
VLHQLD

2SLV 3DWU]SXQNWÄ3URJUDPRZDQLHQDU]
G]LDZDUWRFLNRUHNFML LSU
GNRFLREURWRZHMZU]HFLRQD´ 3RáR*HQLHSXQNWXRGQLHVLHQLDPXVL]RVWDüXVWDORQH x SXQNWURGNRZ\URZNDZ]GáX*QHJR x SROHZHMZHZQWU] x SRSUDZHMZHZQWU] x OHZDNUDZ
G( x SUDZDNUDZ
G(

-HGQRVW ND  

 

 5RG]DMREUyENL2EUyEND]JUXEQD
2EUyENDZ\NDF]DMFD



 3RMHG\QF]D
SR]\FMD :]yUSR]\FML

-HVWIUH]RZDQ\MHGHQURZHNZ]DSURJUDPRZDQHMSR]\FML;<=   -HVWIUH]RZDQ\FKZLHOHURZNyZQDZ]RUFXSR]\FMLQSRNUJáXNNRáDVLDWNDLWG 3R]\FMHRGQRV]VL
GRSXQNWXRGQLHVLHQLD 3R]\FMDZNLHUXQNX;W\ONRZSU]\SDGNXSRMHG\QF]HMSR]\FMLEH]Z]JO
GQLHDOER SU]\URVWRZR 3R]\FMDZNLHUXQNX<W\ONRZSU]\SDGNXSRMHG\QF]HMSR]\FMLEH]Z]JO
GQLHDOER SU]\URVWRZR :\VRNRüREUDELDQHJRSU]HGPLRWXEH]Z]JODOERSU]\URVWRZR 6]HURNRüURZND 'áXJRüURZND .WREURWX *á
ERNRüURZND 'RVXZPDNV\PDOQ\ZSáDV]F]\(QLHNLHUXQHN;< $OWHUQDW\ZQLHPR*QDSRGDüGRVXZZSáDV]F]\(QLHUyZQLH*ZMDNRVWRVXQHNo GRVXZZSáDV]F]\(QLHPPGRUHGQLF\IUH]X  PP PP PP



 
;  <  =

    

 :  /  D  =  ';<

PP PP VWRSLH PP PP  PP PP PP PP

   

   

'= 8;< 8= =DJá
ELDQLH

'RVXZPDNV\PDOQ\QDJá
ERNRFLNLHUXQHN= 1DGGDWHNQDREUyEN
Z\NDF]DMFZSáDV]F]\(QLHREU]H*HURZND 1DGGDWHNQDREUyEN
Z\NDF]DMFQDJá
ERNRFLGQRURZND =DJá
ELDQLHPR*HQDVW
SRZDüQDURGNX0LDOERUXFKDPZDKOLZ\P3H QDURGNX ]DJá
ELDQLHQDU]
G]LDSURVWRSDGOHQDURGNXURZND 1DVW
SXMHUXFKZURGNXURZNDQDJá
ERNRüGRVXQL
FLD :VND]yZNDZSU]\SDGNXWDNLHJRQDVWDZLHQLDIUH]PXVLVNUDZDüSU]H]URGHN UXFKHPZDKOLZ\P ]DJá
ELDQLHQDU]
G]LDUXFKHPZDKOLZ\PSRRVLURGNR ZHMURZND 3XQNWURGNRZ\IUH]XZ\NRQXMHUXFKZDKOLZ\SRSURVWHMD*GRX]\VNDQLDJá
ERNR FLGRVXZX3RX]\VNDQLXWHMJá
ERNRFLUXFKMHVWZ\NRQ\ZDQ\MHV]F]HUD]EH] GRVXZXDE\XVXQüVNRQ\WRU]DJá
ELDQLD

  

 )=  (:

3RVXZ]DJá
ELDQLDQDJá
ERNRFLW\ONRSU]\URGNRZ\P]DJá
ELDQLXQDU]
G]LD .W]DJá
ELDQLDW\ONRZSU]\SDGNXUXFKXZDKOLZHJR

PPPLQ PP]E VWRSLH
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5RZHNNRáRZ\      6]HURNRüURZND

-H*HOLFKFHFLHIUH]RZDüMHGHQOXEZLHOHURZNyZNRáRZ\FKSHáQ\FKDOER áXNRZ\FKRWDNLHMVDPHMZLHONR FLNRU]\VWDMFLH]IXQNFMLÄURZHNNRáRZ\´   3DPL
WDMFLH*HV]HURNRüURZND:QLHPR*HSU]HNURF]\üRNUHORQHMZLHO NRFL x 2EUyEND]JUXEQD V]HURNRFLURZND:QDGGDWHNQDREUZ\NDF]DMFdUHGQLFD IUH]X x 2EUyENDZ\NDF]DMFD V]HURNRFLURZND:”UHGQLFDIUH]X x 2EUyENDZ\NDF]DMFDREU]H]D QDGGDWHN8;<”UHGQLFDIUH]X *G\FKFHFLHZ\NRQDüURZHNSLHUFLHQLRZ\PXVLFLHGODSDUDPHWUyZOLF]ED V]WXN1LNWUR]ZDUFLDDZSURZDG]LüQDVW
SXMFHZDUWRFL

 



 5RZHNSLHUFLHQLR Z\ 



1  D ƒ  'RVXQL
FLHRGVXQL
  1DU]
G]LHZ\NRQXMHUXFKSU]HVXZHPV]\ENLPGRSXQNWXURGNRZHJR SyáRNU
JXQDNRFXURZNDQDZ\VRNRüSáDV]F]\]Q\Z\FRIDQLDLZ\NR FLH QXMHGRVXQL
FLHQDRGVW
SEH]SLHF]HVWZD  1DVW
SQLHQDU]
G]LH]DJá
ELDVL
]SRVXZHPURERF]\PZREUDELDQ\ SU]HGPLRWSU]\F]\PMHVWXZ]JO
GQLDQ\PD[GRVXZZNLHUXQNX=MDN WH*QDGGDWHNQDREUyEN
Z\NDF]DMF5RZHNNRáRZ\MHVWREUDELDQ\ ]DOH*QLHRGNLHUXQNXREURWXREUyENLSU]HFLZELH*QLHDOERZVSyáELH*QLH ZNLHUXQNXUXFKXZVND]yZHN]HJDUDDOERSU]HFLZQLH  *G\SLHUZV]\URZHNNRáRZ\MHVWZ\NRQDQ\QDU]
G]LHSU]HVXZDVL
 SU]HVXZHPV]\ENLPGRSáDV]F]\]Q\Z\FRIDQLD  1DVW
SXMHGRVXQL
FLHGRQDVW
SQHJRURZNDNRáRZHJRSRSURVWHMDOER RNU
JXDQDVW
SQLHREUyEND  1DU]
G]LHZ\FRIXMHVL
SU]HVXZHPV]\ENLPQDRGVW
SEH]SLHF]H VWZD
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 5RG]DMREUyENL

3U]\IUH]RZDQLXURZNDNRáRZHJRPR *HFLHGRZROQLHZ\EUDüURG]DMREUyENL x 2EUyEND]JUXEQD 3U]\REUyEFH]JUXEQHMVNROHMQRRGURGNDSyáRNU
JXQDNRFXURZND REUDELDQHSRV]F]HJyOQHSáDV]F]\]Q\URZNDD*]RVWDQLHRVLJQL
WDJá
 ERNRü= x 2EUyENDZ\NDF]DMFD 3U]\REUyEFHZ\NDF]DMFHMMHVW]DZV]HQDMSLHUZREUDELDQHREU]H*H D*GRRVLJQL
FLDJá
ERNRFL='RVXQL
FLHGRREU]H*DQDVW
SXMHSU]\ W\PSRüZLHUüRNU
JXNWyU\SU]HFKRG]LZ]DRNUJOHQLH3U]\RVWDWQLP GRVXZLHMHVWSRF]\QDMFRGURGNDSyáRNU
JXZ\NRQ\ZDQDREUyEND Z\NDF]DMFDGQD x 2EUyENDZ\NDF]DMFDREU]H*D 2EUyENDZ\NDF]DMFDREU]H*DQDVW
SXMHWDNMDNREUyENDZ\NDF]D MFDRGSDGDW\ONRRVWDWQLHGRVXQL
FLHREUyENDZ\NDF]DMFDGQD
)UH]R ZDQLH
5RZHN 5RZHN NRáRZ\

  

 :\EyUSU]\FLVNDPL SURJUDPRZDQ\PL  



   3U]\FLVNLHPSURJUDPRZDQ\PÄ$OWHUQDW\ZD´PR*QDXVWDZLDüURZNLNRáRZH QDRNUJDOERáXNNRáD  2EUD]SRPRF\PR*QD  Z\ZRáDüSU]\FLVNLHP             2EUD]SRPRF\GODURZNDNRáRZHJRLáXNXNRáD   2SLV -HGQRVW  3DUDPHWU
ND

  

 7)69  5RG]DMREUyENL  2NUJ   àXNNRáD  
; < =

3DWU]SXQNWÄ3URJUDPRZDQLHQDU]
G]LDZDUWRFLNRUHNFMLLSU
GNRFLREURWRZHM ZU]HFLRQD´ 2EUyEND]JUXEQD 2EUyENDZ\NDF]DMFD

 

5RZNLNRáRZHVSR]\FMRQRZDQHQDRNU
JXSHáQ\P2GVW
SPL
G]\NROHMQ\PLURZ  NDPLNRáRZ\PLMHVW]DZV]HWDNLVDPLMHVWREOLF]DQ\SU]H]VWHURZDQLH 5RZNLNRáRZHVSR]\FMRQRZDQHQDáXNXNRáD2GVW
SPL
G]\URZNDPLPR*QD XVWDOLüSRSU]H]NWD 3R]\FMHRGQRV]VL
GRSXQNWXURGNRZHJR 3R]\FMDZNLHUXQNX;EH]Z]JO
GQLHDOERSU]\URVWRZR 3R]\FMDZNLHUXQNX<EH]Z]JO
GQLHDOERSU]\URVWRZR :\VRNRüREUDELDQHJRSU]HGPLRWXEH]Z]JODOERSU]\URVWRZR  PP PP PP
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6]HURNRüURZND 3URPLHURZNDNRáRZHJR .WREURWXZRGQLHVLHQLXGRRVL; .WUR]ZDUFLDURZND .WUR]VWDZXW\ONRZSU]\SDGNXáXNXNRáD /LF]EDURZNyZ *á
ERNRüURZNDZRGQLHVLHQLXGR= 'RVXZPDNV\PDOQ\QDJá
ERNRFLNLHUXQHN= 1DGGDWHNQDREUyEN
Z\NDF]DMFZSáDV]F]\(QLH;<EU]HJURZNDNRáRZHJR

PP PP VWRSLH VWRSLH VWRSLH  PP PP PP

 =  '=  8;<

 6WRVRZDQLHZ]RUyZSR]\FMLSU]\IUH]RZDQLX
     )XQNFMD *G\FKFHFLHIUH]RZDüZQ
N
F]RSDOERURZHNZ]GáX*Q\ZZLHOX SR]\FMDFKPXVLFLH]DSURJUDPRZDüZáDVQ\EORNSR]\FMRQRZDQLD 3U]\Z\ZRáDQLXF\NOXIUH]RZDQLDNRQLHF]QHMHVWZSROXSDUDPHWUyZ Ä3RMHG\QF]DSR]\FMD´SU]HáF]HQLHSU]\FLVNLHPSURJUDPRZDQ\P Ä$OWHUQDW\ZD´QDÄ:]yUSR]\FML3U]H]WRSU]HVWDME\üZ\ZLHWODQH SDUDPHWU\GODSRMHG\QF]HMSR]\FML;<L=   :Q
NDSURVWRNWQD    PP]E  REUPLQ    2EUyEND  :]yUSR]\FML  
)UDJPHQWPDVNLSDUDPHWUyZGODZQ
NLSURVWRNWQHM]ZSLVHPÄ:]yUSR]\FML´  3R]DSURJUDPRZDQLXLSU]HM
FLXF\NOXMHVWQDVW
SQLHSURJUDPRZDQ\ Z]yUSR]\FML 

 

   

       

         :\EyUSU]\FLVNDPL SURJUDPRZDQ\PL    

  6KRS0LOOáF]\DXWRPDW\F]QLH]HVREF\NOIUH]RZDQLD L]DSURJUDPRZDQ\QDVW
SQLHZ]yUSR]\FML

:LHU FHQLH



3R]\FMH
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 3U]\NáDGSURJUDPRZDQLD 0DE\üIUH]RZDQ\FKUyZQROHJá\FKGRVLHELHZQ
NSRGNWHP VWRSQL8V\WXRZDQLHQDVLDWFHNROXPQ\V]HUHJL :\PLDU\SyáIDEU\NDWX; PP< PP= PP :\PLDU\ZQ
NLSURVWRNWQHMGáXJRüPPV]HURNRüPP Já
ERNRüPP 3URPLH]DRNUJOHQLDQDUR*QLNDPP 3XQNWRGQLHVLHQLDZQ
NLSURVWRNWQHMZ\EUDQRÄXGRáXSROHZHM´    :Q
NDSURVWRNWQD      PP]E PPREU  GyáOHZD  2EUyEND :]yUSR]       :]yU    6LDWND   SU]\U   DEV   DEV     PPREU  :\ELHUPDWNRPSOHWQH    3RODZSURZDG]DQLDSDUDPHWUyZGODZQ
NLSURVWRNWQHMLZ]RUXSR]\FML                     *UDILNDSURJUDPRZDZQ
NLSURVWRNWQHQDVLDWFHSRGNWHPVWRSQL          
:Q
NDSURVW

VLDWNDRWZRUyZ



 

 

)UDJPHQWSODQXSUDF\IUH]RZDQLHZQ
NLSURVWRNWQ\FKQDVLDWFH
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 3U]\NáDGSURJUDPRZDQLD 0DE\üIUH]RZDQ\FK]JUXEQLHURZNyZZ]GáX*Q\FKQDRNU
JXSHá Q\P‡PP 5RZNLZ]GáX*QHVREUyFRQHRVWRSQL :\PLDU\SyáIDEU\NDWX; PP< PP= PP :\PLDU\URZNDSRGáX*QHJRGáXJRüPPV]HURNRüPPJá
 ERNRüPP 3XQNWRGQLHVLHQLDURZNDSRGáX*QHJRZ\EUDQRÄQDURGNX´    5RZHNSRGáX*Q\    PP]E REUPLQ URGHN 2EUyEND :]yUSR]\FML :]yU  .RáR        SU]\U       =DJá
ELDQLH 3R]\FMRQRZDQLHSURVWD   3RODZSURZDG]DQLDSDUDPHWUyZGODURZNDSRGáX*QHJRLZ]RUXSR]\FML                   *UDILNDSURJUDPRZDURZNLSRGáX*QHSRGNWHPVWRSQLQDRNU
JXSHáQ\P           
5RZHNSRGáX*Q\ NRáRRWZRUyZ

)UDJPHQWSODQXSUDF\IUH]RZDQLHURZNyZSRGáX*Q\FKQDRNU
JXSHáQ\P
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3RPLDU

 3RPLDUSXQNWX]HURZHJRREUDELDQHJRSU]HGPLRWX
 

-H*HOLZUDPDFKSURJUDPXFKFHFLHRNUHOLüSXQNW]HURZ\RE UDELDQHJRSU]HGPLRWXSU]\SRPRF\HOHNWURQLF]QHJRF]XMQLND SRPLDURZHJRNRU]\VWDMFLH]IXQNFMLÄ3XQNW]HURZ\REUDELDQH JRSU]HGPLRWX´
-H*HOLFKFHFLHQSZ\NRQDüZLHOHREUDELDQ\FKSU]HGPLRWyZPR *H QSSU]\PRFRZDQLXQDVW 
SQHJRSU]HGPLRWXSRZVWDZDüSU]HVXQL 
FLH PL
G]\VWDU\PLQRZ\PSXQNWHP]HURZ\PREU DELDQHJRSU]HGPLRWX 1RZ\SXQNW]HURZ\PR *HFLHZyZF]DVRNUH OLüSU]H]SRPLDUNUDZ 
G]L REUDELDQHJRSU]HGPLRWXL]DSLVDüZSU]HVXQL 
FLXSXQNWX]HURZHJR 



 

;QRZH ;QHX ;VWDUH 
;DOW

0RFRZDQLHZ $XIVSDQQXQJDXI LPDGOH 6FKUDXEVWRFN

0H‰WDVWHU

:HUNVW�FN 2EUDELDQ\ SU]HGPLRW 

3U]HVXQL 
FLH 9HUVDW]

<

;



 

   

=DPRFRZDQLHREUDELDQHJRSU]HGPLRWX]SU]HVXQL
FLHPZVWRVXQNXGRSRSU]HGQLHJR ]DPRFRZDQLD

5yZQLH*JG\FKFHFLHREUDELDüUyZQROHJOHZLHOH]DPRFRZD Q\FKSU]HGPLRWyZPR*HFLHQDMSLHUZRNUHOLüSXQNW]HURZ\ ND*GHJR]QLFK



 
2EUDELDQ\ SU]HGPLRW  2EUDELDQ\ SU]HGPLRW  2EUDELDQ\ SU]HGPLRW  2EUDELDQ\ SU]HGPLRW 


:LHOH]DPRFRZDREUDELDQ\FKSU]HGPLRWyZ

 

$E\RNUHOLüSXQNW]HURZ\REUDELDQHJRSU]HGPLRWXZUDPDFK SURJUDPXPR*HFLHVWRVRZDüZ\áF]QLHHOHNWURQLF]QHF]XMQLNL SRPLDURZH0XVLFLHMHSU]HGWHPZ\NDOLEURZDüSDWU]SXQNW Ä.DOLEURZDQLHHOHNWURQLF]QHJRQDU]
G]LDSRPLDURZHJR´ :PHQHG*HU]HQDU]
G]LF]XMQLNLSRPLDURZHPXV]E\ü]DZ V]HW\SX'
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3NW]HU REUSU]!



;
   
9 3U]HM
FLH



=



     3DUDPHWU  7  ;
< =

:SU]\SDGNXDXWRPDW\F]QHJRSURFHVXSRPLDUXF]XMQLNSRPLDURZ\ MHVWQDMSLHUZSU]HVXZHPV]\ENLPSU]HVXZDQ\GRSR]\FMLGRVXZRZHM DQDVW
SQLHSRVXZHPSRPLDURZ\PGRNUDZ
G]LREUDELDQHJRSU]HG PLRWXL]SRZURWHP3RVXZSRPLDURZ\MHVWXVWDODQ\SU]\SRPRF\ GDQHMPDV]\QRZHM 3URV]
GRQLQLHMV]HJRSU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\  x =Dáy*FLHHOHNWURQLF]Q\F]XMQLNSRPLDURZ\GRZU]HFLRQDSDWU] SXQNWÄ3URJUDPRZDQLHQDU]
G]LDZDUWRFLNRUHNFMLLSU
GNRFLRE URWRZHMZU]HFLRQD´ x 1DFLQLMFLHSU]\FLVNLSURJUDPRZDQHÄ5y*QH´LÄ3XQNW]HURZ\RE UDELDQHJRSU]HGPLRWX´ x :\ELHU]FLHSRSU]H]SU]\FLVNSURJUDPRZDQ\ZNWyU\PNLHUXQNX RVLFKFHFLHQDMSLHUZGRNRQDüGRVXQL
FLDGRREUDELDQHJRSU]HG PLRWX x :SURZDG(FLHZDUWRFLSRV]F]HJyOQ\FKSDUDPHWUyZ x 1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\Ä3U]HM
FLH´ x 3RZWyU]FLHWRSRVW
SRZDQLHGODSR]RVWDá\FKRE\GZXRVL  
-HGQRVW ND  PP PP PP 

2SLV 0XVLE\üVWRVRZDQ\WUyMZ\PLDURZ\F]XMQLNSRPLDURZ\ 3R]\FMDGRVXZXZNLHUXQNX;EH]Z]JO
GQLH 3R]\FMDGRVXZXZNLHUXQNX<EH]Z]JO
GQLH 3R]\FMDGRVXZXZNLHUXQNX=EH]Z]JO
GQLH ED]RZHSU]HVXQL
FLHSXQNWX]HURZHJR QDVWDZLDQHSU]HVXQL
FLHSXQNWX]HURZHJR JOREDOQHGDQHX*\WNRZQLNDMHVWWXWDMPR*OLZRüRGS\WDQLDQDZ\QLNSRPLDUXQS GODGDOV]\FKREOLF]HNRQWURODWROHUDQFMLLWGH*8'(B0($6 SOXV F]XMQLNSRPLDURZ\SRUXV]DVL
ZNLHUXQNXGRGDWQLPGRREUDELDQHJR SU]HGPLRWX PLQXV F]XMQLNSRPLDURZ\SRUXV]DVL
ZNLHUXQNXXMHPQ\PGRREUDELDQHJR SU]HGPLRWX :VND]yZNDMH*HOLZ\EUDQRSR]\FM
GRVXZXZNLHUXQNX=WHQSDUDPHWURGSDGD SRQLHZD*PR*QDZ\NRQDüUXFKW\ONRZNLHUXQNXXMHPQ\PGRREUDELDQHJRSU]HG PLRWX 3R]\FMD]DGDQDUDZ
G]LREUDELDQHJRSU]HGPLRWX

 



 3U]HVXQL
FLH 0R*QDQDVWDZLü
SXQNWX]HUR ZHJR



 .LHUXQHNGR
VXZX





 ;<=

PP
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 3RPLDUQDU]
G]LD
 

-H*HOLSRGF]DVREUyENLFKFHFLHVSUDZG]Lü]X*\FLHQDU]
G]LD NRU]\VWDMFLH]IXQNFMLÄ3RPLDUQDU]
G]LD´
1DU]
G]LDPR*HFLHZUDPDFKSURJUDPXPLHU]\üW\ONRSU]\SRPRF\ HOHNWURQLF]QHJRF]XMQLNDSRPLDURZHJRNWyU\SU]HGWHPPXVLFLHZ\ND OLEURZDü 3U]\SRPLDU]HPR*HFLHXZ]JO
GQLüSU]HVXQL
FLHERF]QHZ]JO Z]GáX*QH-H*HOLQDMGáX*V]HPLHMVFHQDU]
G]LDQLH]QDMGXMHVL
FDá NLHPQD]HZQWU]QDQDU]
G]LXZ]JOQDMV]HUV]HPLHMVFHQLHFDáNLHP XGRáXQDQDU]
G]LXPR*HFLHW
Uy*QLF
]DSLVDüZSU]HVXQL
FLX 

 

 

   



 

   

3U]HVXQL
FLHGáXJRFL



3U]HVXQL
FLHERF]QH

=H]QDQ\FKSR]\FMLSXQNWXRGQLHVLHQLDQRQLNDQDU]
G]LLF]XMQLND SRPLDURZHJRMDNWH*GDQ\FKNRUHNF\MQ\FKQDU]
G]LD6KRS0LOOREOLF]D QDVW
SQLHGDQH]X*\FLDQDU]
G]LD'DQH]X*\FLDVDXWRPDW\F]QLH ZSLV\ZDQHQDOLVW
]X*\FLDLGRGDZDQHGRHZHQWMX*LVWQLHMF\FK ZDUWRFL -H*HOL]X*\FLHMHVWZL
NV]HQL*PDNV\PDOQLHGRSXV]F]DOQH'/Z]JO '5QDU]
G]LHMHVWZ\PLHQLDQHLEORNRZDQH-H*HOLQLHPDQDU]
G]LD VLRVWU]DQHJRREUyENDMHVWSU]HU\ZDQD 3RGF]DVF\NOXSRPLDURZHJRQDU]
G]LHSRUXV]DVL
DXWRPDW\F]QLH ]SRVXZHPSRPLDURZ\PGRF]XMQLNDSRPLDURZHJRL]SRZURWHPGR SR]\FMLZ\MFLRZHM =DOH*QLHRGW\SXQDU]
G]LDLURG]DMXSRPLDUXSRPLDUSURPLH QLDGáXJRFL6KRS0LOOPLHU]\DXWRPDW\F]QLHSU]\ZU]HFLRQLHZLUXM F\PDOERVWRMF\P  x 3U]HVXFLHQDU]
G]LHZSU]\EOL*HQLXQDURGHNSRZLHU]FKQLSR PLDURZHMF]XMQLNDSDWU]SXQNWÄ3URVWROLQLRZHDOERNRáRZHUXFK\ SRWRU]H´ x 1DFLQLMFLHSU]\FLVNLSURJUDPRZDQHÄ5y*QH´LÄ3RPLDUQDU]
G]LD´

  
5y*QH

 QDU]!

3RPLDU
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3URJUDPRZDQLHZ6KRS0LOO  

3RPLDU



  
3RPLDU  GáXJRFL

DOER

3RPLDU  SURPLHQLD



x :\ELHU]FLHSU]\FLVNLHPSURJUDPRZDQ\PF]\FKFHFLHPLHU]\ü SURPLHF]\GáXJRüQDU]
G]LD

   3DUDPHWU        7  '  9  '/  '5
2SLV 2NUHOHQLHQDU]
G]LD 1XPHURVWU]DQDU]
G]LD 3U]HVXQL
FLHERF]QHMH*HOLWRNRQLHF]QHW\ONRSU]\SRPLDU]HGáXJRFL 3U]HVXQL
FLHGáXJRFLMH*HOLWRNRQLHF]QHW\ONRSU]\SRPLDU]HSURPLHQLD 0D[GRSXV]F]DOQDZDUWRü]X*\FLDSDWU]DUNXV]GDQ\FKQDU]
G]LDZ\GDQ\SU]H] SURGXFHQWDQDU]
G]LDW\ONRSU]\SRPLDU]HGáXJRFL 0D[GRSXV]F]DOQDZDUWRü]X*\FLDSDWU]DUNXV]GDQ\FKQDU]
G]LDZ\GDQ\SU]H] SURGXFHQWDQDU]
G]LDW\ONRSU]\SRPLDU]HSURPLHQLD -HGQRVW ND   PP PP PP PP

 .RPSHQVDFMDF]XMQLNDSRPLDURZHJR
  -H*HOLFKFHFLHPLHU]\üVZRMHQDU]
G]LDSU]\SRPRF\F]XMQLNDSRPLD URZHJRPXVLFLHQDMSLHUZRNUHOLüSR]\FM
F]XMQLNDQDVWROHPDV]\Q\ ZRGQLHVLHQLXGRSXQNWX]HURZHJRPDV]\Q\7RRNUHOHQLHSR]\FML PR*HFLHSU]HSURZDG]LüDOERZUDPDFKSURJUDPXSDWU]QL*HMDOER MX*ZSU]\JRWRZDQLXSDWU]SXQNWÄ2EVáXJD´oÄ.RPSHQVDFMDF]XMQL NDSRPLDURZHJR´  'RNRPSHQVDFMLF]XMQLNDSRPLDURZHJRPXVLFLHX*\üQDU]
G]LDGR NDOLEURZDQLDW\SXIUH]'áXJRüLSURPLHUHGQLF
QDU]
G]LDPXVLFLH SU]HGWHPZSLVDüQDOLVW
QDU]
G]L 3URFHVNDOLEURZDQLDSU]HELHJDDXWRPDW\F]QLH]SRVXZHPSRPLDUX :\PLDU\RGVW
SXPL
G]\SXQNWHP]HURZ\PPDV]\Q\LF]XMQLNLHP SRPLDURZ\PVRNUHODQHL]DSLV\ZDQHZZHZQ
WU]Q\PREV]DU]H GDQ\FK  x =Dáy*FLHQDU]
G]LHGRNDOLEURZDQLDSDWU]SXQNWÄ3URJUDPRZDQLH QDU]
G]LDZDUWRFLNRUHNFMLLSU
GNRFLREURWRZHMZU]HFLRQD´ x 3U]HVXFLHQDU]
G]LHGRNDOLEURZDQLDZSU]\EOL*HQLXQDURGNX SRZLHU]FKQLSRPLDURZHMF]XMQLNDSDWU]SXQNWÄ3URVWROLQLRZHDOER NRáRZHUXFK\SRWRU]H´ x 1DFLQLMFLHSU]\FLVNLSURJUDPRZDQHÄ5y*QH´LÄ3RPLDUQDU]
G]LD´ x 1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\Ä.RPSHQVDFMDF]XMQLND´ x :\ELHU]FLHF]\FKFHFLHVNRPSHQVRZDüW\ONRGáXJRüF]\GáXJRü LUHGQLF
F]XMQLND

 

     
5y*QH
.RPSHQV F]XMQLND

 QDU]!

3RPLDU
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  3URJUDPRZDQLHZ6KRS0LOO

5y*QHIXQNFMH

 





 5y*QHIXQNFMH  :\ZRáDQLHSRGSURJUDPX
  -H*HOLVSRWU]HEQHWHVDPHNURNLREUyENLSU]\SURJUDPRZDQLXUy* Q\FKREUDELDQ\FKSU]HGPLRWyZPR*HFLHWHNURNL]GHILQLRZDüMDNR ZáDVQ\SRGSURJUDP3RGSURJUDPWHQPR*HFLHQDVW
SQLHZ\ZRá\ZDü ZGRZROQ\FKSURJUDPDFK:WHQVSRVyERGSDGD:DPZLHORNURWQH SURJUDPRZDQLHW\FKVDP\FKNURNyZREUyENL 6KRS0LOOQLHUR]Uy*QLDSURJUDPyZJáyZQ\FKLSRGSURJUDPyZ2]QD F]DWR*HQRUPDOQ\SURJUDP6KRS0LOODOER*&RGHPR*HFLHZ\ZR áDüZLQQ\PSURJUDPLHMDNRSRGSURJUDP:SRGSURJUDPLHPR*HFLH ]QyZZ\ZRáDüSRGSURJUDP0DNV\PDOQDJá
ERNRüNDVNDGRZDQLD Z\QRVLSRGSURJUDPyZ:UDPDFKEORNyZSRZL]DQ\FKQLHPR*H FLHZVWDZLüSRGSURJUDPX 3RGSURJUDPPXVL]QDMGRZDüVL
ZSDPL
FLURERF]HM1&*G\FKFH FLHZ\ZRáDüSRGSURJUDPNWyU\]QDMGXMHVL
QDLQQ\PG\VNXPR*HFLH ZW\PFHOXX*\üSROHFHQLD*&RGH(;7&$//   )UH]RZDQLHSáDV]F]  :\ZRáDQLH 3U]HVSNWX]HURZHJR  SRGSURJUDPX :\NRQDQLH 7DVFKHBE           
3U]HVSNWX]HURZHJR :\NRQDQLH 3U]HVSNWX]HURZHJR :\NRQDQLH 3U]HVSNWX]HURZHJR :\NRQDQLH .RQLHFSURJUDPX

  



 



 



:\ZRáDQLHSRGSURJUDPX

3DPL
WDMFLH*HSU]\Z\ZRáDQLXSRGSURJUDPX6KRS0LOOSRELHUDQD VWDZ\]QDJáyZNDSRGSURJUDPX7HQDVWDZ\G]LDáDMUyZQLH*SR]D NRF]HQLXSRGSURJUDPX-H*HOLFKFHFLH]DFKRZDüQDVWDZ\ ]QDJáyZNDSURJUDPXJáyZQHJRVNDVXMFLHQDVWDZ\ZQDJáyZNXSRG SURJUDPX ¾6SRU]G(FLHSURJUDP6KRS0LOODOER*&RGHNWyU\FKFHFLHZ\ZR á\ZDüZLQQ\PSURJUDPLHMDNRSRGSURJUDP
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5y*QHIXQNFMH

3URJUDPRZDQLHZ6KRS0LOO  



    

¾8VWDZFLHNXUVRUZSODQLHSUDF\SURJUDPXJáyZQHJRQDW\PEORNX ]DNWyU\PFKFHFLHZVWDZLüSRGSURJUDP
5y*QH
3RG SURJUDP!

¾1DFLQLMFLHSU]\FLVNLSURJUDPRZDQH5y*QHL3RGSURJUDP   ¾3RGDMFLHFLH*N
SURJUDPXJG\SR*GDQ\SRGSURJUDPQLH]QDM GXMHVL
ZW\PVDP\PNDWDORJXFRSURJUDPJáyZQ\ ¾:SURZDG(FLHQD]Z
SRGSURJUDPXNWyU\FKFHFLHZVWDZLü :UD]LHSRWU]HE\PR*HFLHMHGQRF]HQLHSRGDüUR]V]HU]HQLHQD ]Z\SOLNXPSIDOERVSI*G\ZSURZDG]LFLHW\ONRQD]Z
SUR JUDPX6KRS0LOOQDGDUR]V]HU]HQLH



 

 

9 3U]HM
FLH

¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\3U]HM
FLH :\ZRáDQ\SRGSURJUDPMHVWZVWDZLDQ\GRSURJUDPXJáyZQHJR

 3RZWDU]DQLHEORNyZSURJUDPX
  -H*HOLZF]DVLHREUyENLPXVLFLHZLHORNURWQLHSRZWDU]DüRNUHORQH NURNLZyZF]DVZ\VWDUF]\JG\WHNURNL]DSURJUDPXMHFLHW\ONRMHGHQ UD]6KRS0LOOVWZDU]D:DPPLDQRZLFLHPR*OLZRüSRZWDU]DQLDEOR NyZSURJUDPX %ORNLSURJUDPXNWyUHFKFHFLHSRZWDU]DüPXVLFLHR]QDF]\ü]QDF]QL NLHPVWDUWXLNRFD%ORNLWRPR*HFLHZyZF]DVZ\ZRá\ZDü ZUDPDFKSURJUDPXGRUD]\:V]\VWNLHWH]QDF]QLNLPXV] PLHüQDGDQHMHGQR]QDF]QHDZL
FUy*QHQD]Z\ =QDF]QLNLLSRZWyU]HQLDPR*HFLHQDVWDZLüUyZQLH*Sy(QLHMDOHQLH ZUDPDFKSRZL]DQ\FKEORNyZSURJUDPX 3R]DW\PPDFLHPR*OLZRü]DVWRVRZDQLDMHGQHJRLWHJRVDPHJR ]QDF]QLND]DUyZQRMDNR]QDF]QLNDNRFRZHJRSRSU]HG]DMF\FKEOR NyZSURJUDPXMDNL]QDF]QLNDVWDUWRZHJRNROHMQ\FKEORNyZ 

  



   



”6LHPHQV$*: V]HONLHSUDZD]DVWU]H *RQH 6,180(5,.''L'6KRS0LOO2EVáXJDSURJUDPRZDQLH%$6Z\GDQLH



   



  3URJUDPRZDQLHZ6KRS0LOO

5y*QHIXQNFMH

 





 

         

3RF]WHN :Q
NDSURVW .RQLHF 3U]HVXQL
FLH 6NDORZDQLH 3RZWyU]HQLH .RQLHFSURJUDPX

=QDF]QLNVWDUWX   =QDF]QLNNRFD    3RZWyU]HQLH



3RZWDU]DQLHEORNyZSURJUDPX

 
5y*QH



8VWDZ ]QDF]QLN!

¾1DFLQLMFLHSU]\FLVNLSURJUDPRZDQH5y*QHL8VWDZ]QDF]QLN  ¾:SURZDG(FLHQD]Z
 ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\3U]HM
FLH =DDNWXDOQ\PEORNLHPMHVWZVWDZLDQ\]QDF]QLNVWDUWRZ\ ¾:SURZDG(FLHEORNLSURJUDPXNWyUHSy(QLHMFKFHFLHSRZWDU]Dü

  

    

9 3U]HM
FLH

5y*QH



8VWDZ ]QDF]QLN!

¾1DFLQLMFLHSU]\FLVNLSURJUDPRZDQH5y*QHL8VWDZ]QDF]QLN  ¾:SURZDG(FLHQD]Z
 ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\3U]HM
FLH =DDNWXDOQ\PEORNLHPMHVWZVWDZLDQ\]QDF]QLNNRFRZ\ ¾.RQW\QXXMFLHSURJUDPRZDQLHGRPLHMVFDZNWyU\PEORNLSURJUD PXPDM]RVWDüSRZWyU]RQH

  

    

9 3U]HM
FLH

5y*QH



3RZWy U]HQLH!

¾1DFLQLMFLHSU]\FLVNLSURJUDPRZDQH5y*QHL3RZWyU]HQLH  ¾:SURZDG(FLHQD]Z
]QDF]QLNDVWDUWRZHJRLNRFRZHJRMDNWH* OLF]E
SRZWyU]H ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\3U]HM
FLH =D]QDF]RQHEORNLSURJUDPXE
GSRZWDU]DQH

 

 

9 3U]HM
FLH
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5y*QHIXQNFMH

3URJUDPRZDQLHZ6KRS0LOO  



 =PLDQDQDVWDZSURJUDPX
        1DVWDZ\ZQDJáyZNXSURJUDPXVVDPRSRGWU]\PXMFHW]QG]LDáDM RQHGRSyNLQLH]RVWDQ]PLHQLRQH 'HILQLXMFLHQSZSURJUDPLH6KRS0LOOQRZ\SyáIDEU\NDWJG\SRGF]DV V\PXODFMLFKFHFLH]PLHQLüZLGRF]Q\IUDJPHQW0DWRVHQVZSU]\SDG NXIXQNFMLSU]HVXQL
FLHSXQNWX]HURZHJRWUDQVIRUPDFMDZVSyáU]
G Q\FKWUDQVIRUPDFMDSRERF]QLF\ZDOFDLREUyW1DMSLHUZ]DSURJUDPXM FLHZ\PLHQLRQHIXQNFMHDQDVW
SQLHXVWDOFLHQRZ\SyáIDEU\NDW
5y*QH

:V]\VWNLHSDUDPHWU\XVWDORQHZSURJUDPLH]DZ\MWNLHPMHGQRVWNL PLDU\PR*HFLH]PLHQLüZGRZROQ\PPLHMVFXSURJUDPX

  
1DVWDZ\ !

¾1DFLQLMFLHSU]\FLVNLSURJUDPRZDQH5y*QHL1DVWDZ\  ¾:SURZDG(FLHSR*GDQHSDUDPHWU\ 2SLVSDUDPHWUyZ]QDMG]LHFLHZUR]G]LDOH8WZRU]HQLHQRZHJR SURJUDPX ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\3U]HM
FLH 1RZHXVWDZLHQLDVSU]HMPRZDQHGRSURJUDPX

  

   

9 3U]HM
FLH
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  3URJUDPRZDQLHZ6KRS0LOO

5y*QHIXQNFMH

 





 :\ZRá\ZDQLHSU]HVXQL
üSXQNWX]HURZHJR
  3U]HVXQL
FLDSXQNWX]HURZHJR*LWGPR*HFLHZ\ZRá\ZDü ]ND*GHJRSURJUDPX 7HSU]HVXQL
FLDPRJE\üQSX*\ZDQHJG\SU]\SRPRF\MHGQHJR LWHJRVDPHJRSURJUDPXFKFHFLHREUDELDüF]
FLRUy*Q\FKZ\PLD UDFKSyáIDEU\NDWyZ3U]HVXQL
FLHGRSDVRZXMHZyZF]DVSXQNW]HURZ\ REUDELDQHJRSU]HGPLRWXGRQRZHJRSyáIDEU\NDWX
<0 <



 

;

139
< <

;

;

139

139

;

0

 

   

3U]HVXQL
FLHSXQNWX]HURZHJRZNLHUXQNX;L<



 
5y*QH
3U]HVSNWX ]HU!!

3U]HVXQL
FLDSXQNWX]HURZHJRGHILQLXMHFLHQDOLFLHSU]HVXQL
üSXQN WX]HURZHJRSDWU]SXQNW'HILQLRZDQLHSU]HVXQL
üSXQNWX]HURZH JR7DPPR*HFLHUyZQLH*RGF]\WDüZVSyáU]
GQHZ\EUDQ\FKSU]H VXQL
ü
7UDQVIRU PDFMH!





¾1DFLQLMFLHSU]\FLVNLSURJUDPRZDQH5y*QH7UDQVIRUPDFMH L3U]HVXQL
FLHSXQNWX]HURZHJR



 



¾:\ELHU]FLHMHGQR]SU]HVXQL
üSXQNWX]HURZHJRDOERSU]HVXQL
 FLHED]RZH DOER ¾:SURZDG(FLHSR*GDQHSU]HVXQL
FLHEH]SRUHGQLRGRSROD ZSURZDG]DQLD



 

    

       

3U]HVXQ SNW]HU



DOER ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\3U]HVSNWX]HU -HVWRWZLHUDQDOLVWDSU]HVXQL
üSXQNWX]HURZHJR L ¾:\ELHU]FLHSU]HVXQL
FLHSXQNWX]HURZHJR L ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\'RSURJUDPX 3U]HVXQL
FLHSXQNWX]HURZHJRMHVWSU]HMPRZDQHGRPDVNLSDUDPH

'R SURJUDPX
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5y*QHIXQNFMH

3URJUDPRZDQLHZ6KRS0LOO  



  

WUyZ -H*HOLFKFHFLHFRIQüZ\EyUSU]HVXQL
üSXQNWX]HURZHJRZ\ELHU]FLH SU]HVXQL
FLHED]RZHDOERZSURZDG(FLH]HURGRSROD

 'HILQLRZDQLHWUDQVIRUPDFMLZVSyáU]
GQ\FK
  $E\XáDWZLüSURJUDPRZDQLHPR*HFLHSRGGDüXNáDGZVSyáU]
GQ\FK WUDQVIRUPDFML:\NRU]\VWXMFLHW
PR*OLZRüDE\QSREUyFLüXNáDG ZVSyáU]
GQ\FK 7UDQVIRUPDFMHZVSyáU]
GQ\FKRERZL]XMW\ONRZDNWXDOQ\PSURJUD PLH0R*HFLH]GHILQLRZDüSU]HVXQL
FLHURWDFM
VNDORZDQLHDOER OXVWU]DQHRGELFLH0R*HFLHSU]\W\PND*GRUD]RZRZ\ELHUDüPL
G]\ WUDQVIRUPDFMQRZOXEDGG\W\ZQ ZSU]\SDGNXQRZHMWUDQVIRUPDFMLXNáDGXZVSyáU]
GQ\FKZ\EyU ZV]\VWNLFKSRSU]HGQLR]GHILQLRZDQ\FKWUDQVIRUPDFMLMHVWFRIDQ\ 7UDQVIRUPDFMDDGG\W\ZQDG]LDáDGRGDWNRZRGRWUDQVIRUPDFMLDNWXDO QLHZ\EUDQ\FK x 3U]HVXQL
FLH 'ODND*GHMRVLPR*HFLH]DSURJUDPRZDüSU]HVXQL
FLHSXQNWX]H URZHJR                 
 3U]HVXQL
FLHQRZH 3U]HVXQL
FLHDGG\W\ZQH

  



 



 



              

x 2EUyW 0R*HFLHREUyFLüND*GRRRNUHORQ\NW.WGRGDWQLRGSRZLDGD REURWRZLZNLHUXQNXSU]HFLZQ\PGRUXFKXZVND]yZHN]HJDUD
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  3URJUDPRZDQLHZ6KRS0LOO

5y*QHIXQNFMH

 





 

       
2EUyWQRZ\

       
2EUyWDGG\W\ZQ\

  

 

 



 

x 6NDORZDQLH 'ODDNW\ZQHMSáDV]F]\]Q\REUyENLMDNWH*GODRVLQDU]
G]LDPR*H FLHZSURZDG]LüZVSyáF]\QQLNVNDOL=DSURJUDPRZDQHZVSyáU]
GQH VZyZF]DVPQR*RQHSU]H]WHQZVSyáF]\QQLN 3DPL
WDMFLH*HVNDORZDQLHRGQRVLVL
]DZV]HGRSXQNWX]HURZHJR REUDELDQHJRSU]HGPLRWX-H*HOLQDSU]\NáDGFKFHFLHSRZL
NV]\üZQ
 N
NWyUHMSXQNWURGNRZ\QLHSRNU\ZDVL
]SXQNWHP]HURZ\PZyZ F]DVSXQNWURGNRZ\ZQ
NL]RVWDQLHSU]\VNDORZDQLXSU]HVXQL
W\                  
6NDORZDQLHQRZH 6NDORZDQLHDGG\W\ZQH



 



6NDORZDQLH DGG\W\ZQH



3U]HVXQL
 FLHQRZH



5RWDFMD DGG\W\ZQD

   

 

   

3U]HVXQL
FLHREUyWLVNDORZDQLH

 

x /XVWU]DQHRGELFLH .ROHMQPR*OLZRFLMHVWOXVWU]DQHRGELFLHZV]\VWNLFKRVL3RGDM FLHND*GRUD]RZRRZHGáXJNWyUHMPDE\üZ\NRQDQHOXVWU]DQH RGELFLH 3DPL
WDMFLH*HSU]\OXVWU]DQ\PRGELFLXUyZQLH*NLHUXQHNUXFKXSR VW
SRZHJRIUH]X]RVWDMHRGZUyFRQ\REUyENDZVSyáELH*QDSU]HFLZ ELH*QD
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3URJUDPRZDQLHZ6KRS0LOO 



 

      
 /XVWU]DQHRGELFLHQRZH

      
/XVWU]DQHRGELFLHDGG\W\ZQH





 
<

;

/XVWU]DQHRGELFLHRVL; 6SLHJHOXQJGHU;$FKVH

 

  




/XVWU]DQHRGELFLHRVL;



5y*QH
3U]HVX QL
FLH!

   

    



7UDQVIRU PDFMH!

¾1DFLQLMFLHSU]\FLVNLSURJUDPRZDQH5y*QHL7UDQVIRUPDFMH  ¾3U]\SRPRF\SU]\FLVNyZSURJUDPRZDQ\FKZ\ELHU]FLHWUDQVIRU PDFM
ZVSyáU]
GQ\FK ¾:\ELHU]FLHF]\FKFHFLH]DSURJUDPRZDüQRZF]\DGG\W\ZQ WUDQVIRUPDFM
ZVSyáU]
GQ\FK ¾:SURZDG(FLHSR*GDQHZVSyáU]
GQH



/XVWU] RGELFLH!
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7UDQVIRUPDFMDSRERF]QLF\ZDOFD    )XQNFMD    7UDQVIRUPDFMDSRERF]QLF\ZDOFDMHVWSRWU]HEQDGRREUyENL x URZNyZZ]GáX*Q\FKQDHOHPHQWDFKF\OLQGU\F]Q\FK x URZNyZSRSU]HF]Q\FKQDHOHPHQWDFKF\OLQGU\F]Q\FK x URZNyZRGRZROQ\PSU]HELHJXQDHOHPHQWDFKF\OLQGU\F]Q\FK )XQNFMDWUDQVIRUPDFMLSRERF]QLF\ZDOFDMHVWRSFMSURJUDPRZ 3U]HELHJURZNyZMHVWSURJUDPRZDQ\ZRGQLHVLHQLXGRUR]ZLQL
WHM UyZQHMSRZLHU]FKQLSRERF]QLF\ZDOFD3URJUDPRZDQLHPR*HQDVWSLü SRSU]H]SURVWDRNUJF\NOHZLHUFHQLDDOERIUH]RZDQLDGRZROQHSUR JUDPRZDQLHNRQWXUX             3U]\WUDQVIRUPDFMLSRERF]QLF\ZDOFDVGZLHPR*OLZRFL  NRUHNFMDFLDQNLURZNDZ\áF]RQD x NRUHNFMDFLDQNLURZNDZáF]RQDW\ONRIUH]RZDQLHNRQWXURZH  3U]\Z\áF]RQHMNRUHNFLHFLDQNL URZNDZ\NRQXMHVL
GRZROQLH SU]HELHJDMFHURZNLRUyZQROH Já\FKFLDQNDFKJG\UHGQLFD QDU]
G]LDMHVWUyZQDV]HURNRFL 5RZHNSRGáX*Q\5RZHNSRSU]HF]Q\ /lQJVQXW 4XHUQXW URZND  FLDQNLURZNDQLHVUyZQROHJáH 1XWZDQGNRUUHNWXUDXV .RUHNFMDFLDQNLURZNDZ\á JG\V]HURNRüURZNDMHVWZL
NV]D  QL*UHGQLFDQDU]
G]LD 'ODFHOyZREUyENLMHVWSURJUDPRZDQ\NRQWXUURZND

    



 



 

 

   .RUHNFMDFLDQNLURZND Z\áF]RQD
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 .RUHNWDFLDQNLURZND ZáF]RQD

 

3U]\ZáF]RQHMNRUHNFLHFLDQNL URZNDZ\NRQXMHVL
URZNL RUyZQROHJá\FKFLDQNDFKUyZQLH* JG\V]HURNRüURZNDMHVWZL
NV]D QL*UHGQLFDQDU]
G]LD 5yZQROHJOHRJUDQLF]RQ\URZHN  SDUDOOHOEHJUHQ]WH SRGáX*Q\NRUHNFMDFLDQNLURZND /lQJVQXW  Zá 1XWZDQGNRUUHNWXUHLQ   :FHOXREUyENLQLHZROQRSURJUDPRZDüNRQWXUXURZNDOHF]Z\REUD *DQ\WRUSXQNWXURGNRZHJRWU]SLHQLDSURZDG]RQHJRZURZNXSU]\ F]\PWU]SLHPXVLVL
SRUXV]DüSRND*GHMFLDQFH6]HURNRüURZND MHVWRNUHODQDSU]H]SDUDPHWU'3DWU]WH*SXQNWÄ3U]\NáDGNRUHNWD FLDQNLURZND´ =DVDGQLF]\VSRVyESRVW
SRZDQLDSU]\SURJUDPRZDQLXMHVWQDVW
SX MF\  :\EUDüSU]HVXQL
FLHSXQNWX]HURZHJRGODWUDQVIRUPDFMLSR ERF]QLF\ZDOFDQSSU]HVXQüSXQNW]HURZ\GRSXQNWXURG NRZHJRSRZLHU]FKQLF]RáRZHMZDOFD  :\SR]\FMRQRZDüR<R<PXVL]RVWDüZ\SR]\FMRQRZDQD SU]HGWUDQVIRUPDFMSRERF]QLF\ZDOFDSRQLHZD*SRWUDQV IRUPDFMLMHVWLQDF]HMGHILQLRZDQD  :áF]\üWUDQVIRUPDFM
SRERF]QLF\ZDOFD  :\EUDüSU]HVXQL
FLHSXQNWX]HURZHJRGODREUyENLQDUR]ZL QL
WHMSRERF]QLF\ZDOFDQSSU]HVXQüSXQNW]HURZ\GR SXQNWX]HURZHJRU\VXQNXREUDELDQHJRSU]HGPLRWX  =DSURJUDPRZDüREUyEN
QSZSURZDG]LüNRQWXULIUH]RZDQLH NRQWXURZH  :\áF]\üWUDQVIRUPDFM
SRERF]QLF\ZDOFD  6\PXODFMDSURJUDPRZDQHMWUDQVIRUPDFMLSRERF]QLF\ZDOFDMHVWSU]HG VWDZLDQDMDNRUR]ZLQL
FLHSRERF]QLF\ 3U]HVXQL
FLDSXQNWX]HURZHJRDNW\ZQHSU]HGZ\EUDQLHPWUDQVIRU PDFMLSRERF]QLF\ZDOFDSRZ\ERU]HWHMIXQNFMLQLHG]LDáDM
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 3DUDPHWU    

2SLV

-HG QRVWND

 7UDQVIRUPDFMD  :áF]HQLHZ\áF]HQLHWUDQVIRUPDFMLSRERF]QLF\ZDOFDSDWU]WH*SRQL*V]\SU]\NáDG UHGQLFDZDOFDW\ONRSU]\ZáF]RQHMWUDQVIRUPDFML PP  ‡  .RUHNWDFLDQNL :áF]HQLHZ\áF]HQLHNRUHNW\FLDQNLURZNDW\ONRSU]\ZáF]RQHMWUDQVIRUPDFML 
URZND

 '

3U]HVXQL
FLHZVWRVXQNXGR]DSURJUD PRZDQHJRWRUXW\ONRSU]\ZáF]RQHM NRUHNFLHFLDQNLURZND

PP

  

  5R]V]HU]HQLDGRZROQHJRSURJUDPRZDQLDNRQWXUX  2JyOQLH



 

   



 3XQNWVWDUWRZ\

:SU]\SDGNXNRQWXUyZQSURZNyZQDF\OLQGU]HVF]
VWRSRGDQH GDQHNWRZHGáXJRFLZNLHUXQNXREZRGRZ\PSRZLHU]FKQLSRERF]QL F\ZDOFDQSR< -HVWZW\PFHOXNLONDUR]V]HU]HZGRZROQ\PSURJUDPRZDQLXNRQWXUX SRGIXQNFMÄIUH]RZDQLHNRQWXUX´ :]DOH*QRFLRGZ\EUDQHMRVLZ\EyUQDVW
SXMHSRSU]H]GDQPD V]\QRZZ\ZLHWODQLDPR*HFLHZSURZDG]LüGáXJRüMDNRGDQNWR Z :PDVFH]DZLHUDMFHMZ\EyUSXQNWXVWDUWRZHJRPR*QDGRGDWNRZR SU]\FLVNLHPSURJUDPRZDQ\PÄ$OWHUQDW\ZD´ZáF]\üZ]JOZ\áF]\ü IXQNFM
WUDQVIRUPDFMLSRERF]QLF\ZDOFD3U]\ZáF]RQHMIXQNFMLMHVW XGRVW
SQLRQDUHGQLFDF\OLQGUD‡ 0DVNLÄ3URVWDSR]LRPDSLRQRZDSU]HNWQD´LÄàXNNRáD´VSU]\Zá F]RQHMWUDQVIRUPDFMLSRERF]QLF\ZDOFDZ]DOH*QRFLRGRVL LGDQHJRHOHPHQWXUR]V]HU]DQHRSDUDPHWU\NWRZH;D,DZ]JO<D -D

 

 (OHPHQW\NRQWXUX

 



:VND]yZNL x 1DJUDILFH]Z\PLDURZDQLHUR]ZLQL
FLDMHVWSRGDZDQHZPP x $E\QDPDVFHVWDUWRZHMPR*QDE\áRZSLVDüZDUWRüNWD<DPXVL ]RVWDüVNDVRZDQDZDUWRü<





”6LHPHQV$*: V]HONLHSUDZD]DVWU]H*RQH 6,180(5,.''L'6KRS0LOO2EVáXJDSURJUDPRZDQLH%$6Z\GDQLH



 



5y*QHIXQNFMH

3URJUDPRZDQLHZ6KRS0LOO  



 6NU
W
    

)XQNFMD
3U]\SRPRF\JáRZLFVNU
WQ\FKDOERVWRáyZREURWRZ\FKPR*HFLHWZR U]\üZ]JOREUDELDüVNRQHSáDV]F]\]Q\ 1LHPXVLFLHSU]\W\PSURJUDPRZDüRVLVNU
WXPDV]\Q\$%&OHF] PR*HFLHEH]SRUHGQLRSURJUDPRZDüREURW\ZRNyáRVLJHRPHWU\F] Q\FK;<=XNáDGXZVSyáU]
GQ\FKREUDELDQHJRSU]HGPLRWXMDN RSLVDQRZND*GRUD]RZ\PU\VXQNXREUDELDQHJRSU]HGPLRWX 2EUyWXNáDGXZVSyáU]
GQ\FKZSURJUDPLHMHVWQDVW
SQLHDXWRPDW\F] QLHSU]HOLF]DQ\SU]\REUyEFHQDREUyWSRV]F]HJyOQ\FKRVLVNU
WXPD V]\Q\ 3áDV]F]\]Q
REUyENLPXVLFLH]DZV]HWDNREUyFLüE\SU]\REUyEFH E\áDRQDSURVWRSDGáDGRRVLQDU]
G]LD3RGF]DVREUyENLSáDV]F]\]QD REUyENLMHVWQDVW
SQLHQLH]PLHQQD 3U]\VNU
FLHXNáDGXZVSyáU]
GQ\FKQDVWDZLRQHSU]HGWHPSU]HVXQL
 FLHSXQNWX]HURZHJRMHVWDXWRPDW\F]QLHSU]HOLF]DQHGODVWDQXSR VNU
FLH =DVDGQLF]\VSRVyESRVW
SRZDQLDSU]\SURJUDPRZDQLXMHVWQDVW
SX MF\  2EUyFLüXNáDGZVSyáU]
GQ\FKGRSáDV]F]\]Q\NWyUDPDE\üREUD ELDQD  =DSURJUDPRZDüREUyEN
GODSáDV]F]\]Q\QLHREUyFRQHM  2EUyFLüXNáDGZVSyáU]
GQ\FK]SRZURWHP  3U]\GRVXZDQLXQDU]
G]LDZFHOXREUyENLZREUyFRQHMSáDV]F]\(QLH PRJZQDMEDUG]LHMQLHNRU]\VWQ\PSU]\SDGNX]RVWDüSU]HNURF]RQH SURJUDPRZHZ\áF]QLNLNUDFRZHSRQLHZD*GRVXZMHVWGRNRQ\ZDQ\ ]DZV]HQDMSLHUZZSáDV]F]\(QLH;<DQDVW
SQLHZNLHUXQNX=$E\ WHPX]DSRELHFPR*HFLHSU]HGGRNRQDQLHPVNU
WXQSGRVXQüQD U]
G]LHPR*OLZLHEOLVNRGRSXQNWXVWDUWRZHJRREUyENLZSáDV]F]\(QLH ;<DOER]GHILQLRZDüSáDV]F]\]Q
Z\FRIDQLDEOL*HMREUDELDQHJR SU]HGPLRWX :REUyFRQHMSáDV]F]\(QLHG]LDáDIXQNFMDSXQNW]HURZ\REUDELDQHJR SU]HGPLRWXDOHQLHIXQNFMD3RPLDUQDU]
G]LD:VWDQLHUHVHW DUyZQLH*SRSRZHURQREUyFRQHZVSyáU]
GQHSR]RVWDM]DFKRZDQH 2]QDF]DWR*HPR*HFLHZyZF]DVQSMHV]F]HSU]H]Z\FRIDQLH ZNLHUXQNX=Z\MüQDU]
G]LH]HVNRQHJRRWZRUX 3RQL*HMREMDQLDP\QDMZD*QLHMV]HSDUDPHWU\Z\VW
SXMFHSU]\VNU
 FLH 3U]HGREUyFHQLHPRVLPR*HFLHZ\FRIDüQDU]
G]LHGREH]SLHF]QHM SR]\FML7DSR]\FMDMHVWSU]\XUXFKDPLDQLXVNU
WXXVWDODQD ZSDUDPHWU]HSR]\FMDZ\FRIDQLD 3URV]
GRQLQLHMV]HJRSU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\
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2VWU]H*HQLH
-H*HOLQDU] 
G]LHQLHPDE\üSU]HVXZDQHGRSR]\FMLZ\FRIDQLDVDPL PXVLFLH]ZUDFDüXZDJ
E\SU]\VNU
FLHQLHPRJáDQDVWSLüNROL]MD PL
G]\QDU]
G]LHPLREUDELDQ\PSU]HGPLRWHP



 6NU
W

:\ELHU]FLHF]\REUDFDFLHW\ONRXNáDGZVSyáU]
GQ\FKF]\WH* U]HF]\ZLFLHFKFHFLHZ\NRQDüUXFKZRVLDFKVNU
WX-H*HOL FKFHFLHSU]HSURZDG]LüREUyEN
ZREUyFRQHMSáDV]F]\(QLH PXV]E\üUyZQLH*Z\NRQDQHUXFK\ZRVLDFKVNU
WX
6NU
WPR*HQDVWSLüRVLDPLSRSU]H]NWSU]HVWU]HQQ\DOERSRSU]H] NWU]XWX-DNLHZDULDQW\VNU
WXVGRG\VSR]\FMLXVWDODSURGXFHQW PDV]\Q\SU]\XVWDZLDQLXIXQNFMLVNU
W 3URV]
GRQLQLHMV]HJRSU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\  x :SU]\SDGNXVNU
WXRVLDPLQDVW
SXMHNROHMQ\REUyWZRNyáSR V]F]HJyOQ\FKRVLSU]\F]\PND*G\REUyWRSLHUDVL
QDSRSU]HG QLP.ROHMQRüRVLPR*QDGRZROQLHZ\EUDü x :SU]\SDGNXVNU
WXSU]H]NWSU]HVWU]HQQ\REUyWQDVW
SXMHQDM SLHUZZRNyáRVL=DQDVW
SQLHZRNyáRVL<'UXJLREUyW]DVDG]DVL
 QDSLHUZV]\P x 6NU
WSU]H]NWU]XWXQDVW
SXMHQDMSLHUZUyZQRF]HQLHZRNyá RVLW]QPRJE\üUR]ZD*DQHUyZQRF]HQLHNW\7U]HFLREUyW QDNáDGDVL
QDVW
SQLHQDGZDSLHUZV]H2VLHPR*QDGRZROQLHZ\ ELHUDü 7HQZDULDQWMHVWQDSU]\NáDGVWRVRZDQ\ZSU]\SDGNXRWZRUyZVNR Q\FKNWyU\FKNW\V]Z\PLDURZDQHQDZLGRNDFKERF]Q\FKQD U\VXQNXREUDELDQHJRSU]HGPLRWX:LGRNLERF]QHRGSRZLDGDM ZyZF]DVQLHREUyFRQHPXXNáDGRZLZVSyáU]
GQ\FK .D*GRUD]RZRGRGDWQLNLHUXQHNREURWXSU]\Uy*Q\FKZDULDQWDFKVNU
WX PR*QDRGF]\WDü]REUD]yZSRPRF\ :SU]\SDGNXV\VWHPyZVNU
WXRRVLDFKREURWXRNUHORQSR]\FM
 PR*QDX]\VNDüQDGZDUy*QHVSRVRE\DOERSU]H]REUyWZOHZRDOER ZSUDZR*HRPHWULDJáRZLF\REURWRZHMDOERVWRáXREURWRZHJRSRZR GXMH*HJáRZLFDDOERVWyáSU]\MPXMHSU]\W\PGZDUy*QHSRáR*HQLD 0R*HPLHüWRZSá\ZQDSU]HVWU]HURERF]:SDUDPHWU]HNLHUXQHN PR*QDZ\EUDüMHGQR]GZyFKUy*Q\FKSRáR*H-H*HOLMHGQHJR]W\FK SRáR*HQLHPR*QDX]\VNDü]SRZRGyZPHFKDQLF]Q\FK]RVWDMHDX WRPDW\F]QLHZ\EUDQHSRáR*HQLHDOWHUQDW\ZQHQLH]DOH*QLHRGQDVWD ZLHQLDZSDUDPHWU]HNLHUXQHN

 

 :DULDQWVNU
WX

 

   

    .LHUXQHN
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 8QLHUXFKRPLHQLH ZLHU]FKRáNDQDU]
G]LD

'ODNWyUHMRVLREURWXPR *QDZ\EUDüMHGQR]GZyFKSRáR*HXVWDODVL
 SU]\XUXFKDPLDQLXVNU
WXZSDUDPHWU]HNLHUXQHN  3URV]
GRQLQLHMV]HJRSU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\  'ODXQLNQL
FLDNROL]MLPR*HFLHSU]\VNU
FLH]DFKRZDüSR]\FM
ZLHU] FKRáNDQDU]
G]LD&]\WDIXQNFMDMHVWGRVW
SQDRNUHODSURGXFHQW PDV]\Q\SU]\XVWDZLDQLXIXQNFMLVNU
WZSDUDPHWU]HOHG]HQLH QDU]
G]LD 3URV]
GRQLQLHMV]HJRSU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\ 
5y*QH

 

 :\EyUSU]\FLVNDPL SURJUDPRZDQ\PL  3DUDPHWU
2SLV

 PDFMH

7UDQVIRU



6NU
W


-HGQRVW ND 



 7&

2NUHOHQLH]HVWDZ\GDQ\FKVNU
WX XVXQL
FLHJáRZLF\VNU
WQHM %UDNZSURZDG]HQLDEUDN]PLDQ\QDVWDZLRQHJR]HVWDZXGDQ\FKVNU WX 
 2NUHOHQLHQDU]
G]LD

                    

 7  6NU
W  :\FRIDQLH                



WDNREOLF]HQLHLVNU
WREUyWXNáDGXZVSyáU]
GQ\FKLSU]HVXQL
FLHRVLREURWX  QLHW\ONRREOLF]HQLHEH]VNU
WXW\ONRREUyWXNáDGXZVSyáU]
GQ\FKEH]SU]HVXQL
FLD RVLREURWX WDNSU]HGREURWHPSU]HVXQL
FLDQDU]
G]LDGRSR]\FMLZ\FRIDQLD  QLHEH]SU]HVXQL
FLDQDU]
G]LDSRSR]\FMLZ\FRIDQLD  PP PP PP  *UDG *UDG *UDG *UDG *UDG *UDG *UDG *UDG PP PP PP  NROHMQRüRVLPR*QD GRZROQLH ]PLHQLDü 3XQNWRGQLHVLHQLDGODREURWX 3XQNWRGQLHVLHQLDGODREURWX 3XQNWRGQLHVLHQLDGODREURWX .WRVLVNU
WRVLDPL .WRVLVNU
WRVLDPL .WRVLVNU
WRVLDPL

7UDQVIRUPDFMD 7UDQVIRUPDFMDVNU
WDGG\W\ZQDDOERQRZD ; < = ; = D E ;D <D =E ; < = .LHUXQHN

:DULDQWVNU
WX 6NU
WRVLDPLSU]H]NWSU]HVWU]HQQ\DOERNWU]XWX

 <

.WVNU
WXZSáDV]F]\(QLH;<ZRNyáRVL=VNU
WSU]H]NWSU]HVWU]HQQ\ .WVNU
WXZSU]HVWU]HQLZRNyáRVL<VNU
WSU]H]NWSU]HVWU]HQQ\ .WRVLVNU
WSU]H]NWU]XWX .WRVLVNU
WSU]H]NWU]XWX .WRVLVNU
WSU]H]NWU]XWX 1RZ\SXQNW]HURZ\REUyFRQHMSáDV]F]\]Q\ 1RZ\SXQNW]HURZ\REUyFRQHMSáDV]F]\]Q\ 1RZ\SXQNW]HURZ\REUyFRQHMSáDV]F]\]Q\ 3UHIHURZDQ\NLHUXQHNREURWXZSU]\SDGNXDOWHUQDW\Z ZL
NV]\NWRVLQDVNDOLJáRZLF\VWRáXVNU
WQHJR PQLHMV]\NWRVLQDVNDOLJáRZLF\VWRáXVNU
WQHJR OHG]HQLHSR]\FMDZLHU]FKRáNDQDU]
G]LDMHVWSRGF]DVVNU
WX]DFKRZ\ZDQD %H]OHG]HQLDSR]\FMDZLHU]FKRáNDQDU]
G]LD]PLHQLDVL
SRGF]DVVNU
WX NROHMQRüRVLPR*QD GRZROQLH ]PLHQLDü

 8WU]\PDQLH
ZLHU]FKRáND QDU]
G]LD
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3U]HVXQL
FLDSU]H];<=Z]JO]D;<=VNU
WHPPRJ ]RVWDüX]XSHáQLRQHSU]H]GDOV]HWUDQVIRUPDFMHDGG\W\ZQHSDWU] SXQNWÄ3U]HVXQL
FLDSXQNWX]HURZHJR´ 1DNRVWFHQDOH*\FLüQDUR*QLN 3áDV]F]\]QDREUyENLSRZLQQDE\üVNRQSRZLHU]FKQLW]QSáDV] F]\]QDREUyENLPXVL]RVWDüREUyFRQDQDVW
SXMFR x 3U]\VNU
FLHRVLLVNU
FLHSU]H]NWSU]HVWU]HQQ\MHVWQDMSLHUZ REUDFDQ\XNáDGZVSyáU]
GQ\FKZSáDV]F]\(QLH;<WDNE\JyUQD NUDZ
G(VNRQHMSRZLHU]FKQLNRVWNLSU]HELHJDáDUyZQROHJOHGRRVL ;REUyFLüRƒZRNyáRVL=Z]JOD ƒ1DVW
SQLHXNáDG ZVSyáU]
GQ\FKMHVWSU]HFK\ODQ\WDNE\VNRQDSáDV]F]\]QDNRVWNL ]QDOD]áDVL
ZSáDV]F]\(QLH;<REUyFLüRƒZRNyáRVL< Z]JOE ƒ x 3U]\VNU
FLHSRSU]H]NWSURMHNWRZDQLDRVLH;L<VREUDFDQH RƒDE\VNRQDSáDV]F]\]QDNRVWNLOH*DáDZSáDV]F]\(QLH;< 1DVW
SQLHR=MHVWREUDFDQDXƒWDNE\R;SU]HFKRG]LáD SU]H]SXQNWURGNRZ\SRZLHU]FKQLVNRQHMSXQNW]HURZ\REUyFR QHMSRZLHU]FKQL

  3U]\NáDGSURJUDPRZDQLD
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 )XQNFMHGRGDWNRZH
  0L
G]\SRV]F]HJyOQ\PLNURNDPLREUyENLPR*HFLHPLQSRQRZQLH Z\SR]\FMRQRZDüZU]HFLRQRZáF]\üFKáRG]LZRDOER]DWU]\PDüRE UyEN
 6GRG\VSR]\FMLQDVW
SXMFHIXQNFMH x :U]HFLRQR 2NUHOHQLHNLHUXQNXREURWyZZU]HFLRQDZ]JOMHJRSR]\FMLSDWU] SXQNW5
F]QHXUXFKRPLHQLH]DWU]\PDQLHLSR]\FMRQRZDQLHZU]H FLRQD x 6WRSLHSU]HNáDGQL 1DVWDZLHQLHVWRSQLDSU]HNáDGQLMH*HOLPDV]\QDSRVLDGDSU]HNáDG QL
 3URV]
GRQLQLHMV]HJRSU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\ x 3R]RVWDáHIXQNFMH0 )XQNFMHPDV]\QRZHQS=DPNQL
FLHGU]ZLNWyUHGRGDWNRZR XGRVW
SQLDSURGXFHQWPDV]\Q\ 3URV]
GRQLQLHMV]HJRSU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\ x &KáRG]LZR :áF]HQLHZ\áF]HQLHFKáRG]LZD x 6SHFMDOQHIXQNFMHQDU]
G]LRZHGR :\EyUVSHFMDOQ\FKIXQNFMLQDU]
G]LRZ\FKNWyUHGRGDWNRZRXGR VW
SQLDSURGXFHQWPDV]\Q\ 3URV]
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6SRU]G]HQLHSURJUDPXZ*&RGH
  -H*HOLQLHFKFHFLHVSRU] G]DüSURJUDPX]X *\FLHPIXQNFML6KRS0LOO PR*HFLHZUDPDFKRWRF]NLJUDILF]QHM6KRS0LOOVSRU]G]DüSURJUDP *&RGH]X*\FLHPSROHFH*&RGH 3ROHFHQLH*&RGHPR*HFLH]DSURJUDPRZDü]JRGQLH]',1 3RQDGWRPDVNLSDUDPHWUyZVWDQRZLZVSDUFLHSU]\SURJUDPRZDQLX F\NOLZLHUFHQLDLIUH]RZDQLD=SRV]F]HJyOQ\FKPDVHNMHVWZ\WZDU]D Q\*&RGHNWyU\PR*HFLHWH*SU]HWáXPDF]\ü]SRZURWHPGRPDVHN :VSLHUDQLHF\NOLPXVL]RVWDüXVWDZLRQHSU]H]SURGXFHQWDPDV]\Q\ 3URV]
GRQLQLHMV]HJRSU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\ 'RNáDGQ\RSLVSROHFH*&RGHZHGáXJ',1LF\NOL]QDMG]LHFLH Z /LWHUDWXUD 3* ,QVWUXNFMDSURJUDPRZDQLD3RGVWDZ\   6,180(5,.''L'  3*$,QVWUXNFMDSURJUDPRZDQLD3U]\JRWRZDQLH   SUDF\6,180(5,.''L'  3*=,QVWUXNFMDSURJUDPRZDQLD&\NOH   6,180(5,.''L'  %10 3RGU
F]QLNX*\WNRZQLND&\NOHSRPLDURZH   'L' -H*HOLZSU]\SDGNX3&8FKFHFLHRWU]\PDüEOL*V]HLQIRUPDFMHQD WHPDWRNUHORQ\FKSROHFH*&RGHDOERSDUDPHWUyZF\NOLPR*HFLH ZRGQLHVLHQLXGRNRQWHNVWX]DWHOHIRQRZDüGRSRPRF\RQOLQH 'RNáDGQ\RSLVSRPRF\RQOLQH]QDMG]LHFLHZ /LWHUDWXUD %$',QVWUXNFMDREVáXJL+0,$GYDQFHG   6,180(5,.''L'  ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\0HQHG*HUSURJUDPyZ 
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SURJUDPX1D]ZDSURJUDPXPR*H]DZLHUDü PD[]QDNL'R]ZRORQHVZV]\VWNLHOLWHU\RSUyF]SU]HJáRVyZ F\IU\LSRGNUHOQLNLB6KRS0LOODXWRPDW\F]QLH]DVW
SXMHPDáHOL WHU\GX*\PL ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\2.DOERSU]\FLVN,QSXW 
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G]LH]OLVW\QDU]
G]L L ¾8VWDZFLHNXUVRUQDQDU]
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G]LHMHVWSU]HMPRZDQHGRHG\WRUD*&RGH :DNWXDOQHMSR]\FMLNXUVRUDZHG\WRU]H*&RGHXND]XMHVL
QSQD VW
SXMF\WHNVW7 )5$(6(5 :SU]HFLZLHVWZLHGRSURJUDPRZDQLD6KRS0LOO]Z\ZRáDQLHPQDU]
 G]LDQLHVWDMVL
DXWRPDW\F]QLHDNW\ZQHQDVWDZLHQLD]DSLVDQHZ PHQHG*HU]HQDU]
G]L 2]QDF]DWR*HGRGDWNRZRGRQDU]
G]LDPXVLFLHMHV]F]HSURJUDPR ZDü]PLDQ
QDU]
G]LD0NLHUXQHNREURWyZZU]HFLRQD00 SU
GNRüREURWRZZU]HFLRQD6FKáRG]LZR00 LHZGDOV]HIXQNFMHVSHF\ILF]QHGODQDU]
G]LD  3U]\NáDG     7 ´)5$(6(5´ Z\ZRáDQLHQDU]
G]LD 0   ]PLDQDQDU]
G]LD 006  ZáF]HQLHFKáRG]LZDLZU]HFLRQD    ¾3U]\FLVNLHPSURJUDPRZDQ\PZ\ELHU]FLHF]\MHVW:DPSRWU]HE QHZVSDUFLHSU]\SURJUDPRZDQLXNRQWXUXF\NOLZLHUFHQLDDOERIUH ]RZDQLD ¾:\ELHU]FLHSU]\FLVNLHPSURJUDPRZDQ\PSR*GDQ\F\NO ¾:SURZDG(FLHSDUDPHWU\ ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\2. &\NOMHVWSU]HMPRZDQ\GRHG\WRUDMDNR*&RGH ¾8VWDZFLHNXUVRUZHG\WRU]H*&RGHQDF\NOXJG\FKFHFLHSR QRZQLHZ\ZLHWOLüRGQRQPDVN
SDUDPHWUyZ
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¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\Ä7áXPDF]HQLHRGZURWQH´ -HVWZ\ZLHWODQDPDVNDSDUDPHWUyZZ\EUDQHJRF\NOXSRPLDURZHJR -H*HOL]PDVNLSDUDPHWUyZFKFHFLHEH]SRUHGQLRSU]HáF]\üSRQRZ QLHQDHG\WRU*&RGHQDFLQLMFLHSU]\FLVNSURJUDPRZDQ\Ä(GLW´
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  3U]\Z\NRQ\ZDQLXSURJUDPXREUyENDZPDV]\QLHRGE\ZDVL
RGSR ZLHGQLRGR]DSURJUDPRZDQLD3RXUXFKRPLHQLXSURJUDPX ZSUDF\DXWRPDW\F]QHMREUyENDSU]HELHJDDXWRPDW\F]QLH:ND*G\P F]DVLHPR*HFLHMHGQDN]DWU]\PDüSURJUDPDQDVW
SQLHSRQRZQLH SRGMüREUyEN
 $E\ZSURVW\VSRVyEVNRQWURORZDüZ\QLNSURJUDPRZDQLDEH]Z\NR Q\ZDQLDUXFKyZZRVLPDV]\Q\PR*HFLHJUDILF]QLHV\PXORZDüQD HNUDQLHZ\NRQ\ZDQLHSURJUDPX'RNáDGQHLQIRUPDFMHQDWHPDWV\PX ODFML]QDMG]LHFLHZUR]G]LDOH6\PXODFMD 3U]HGZ\NRQDQLHPSURJUDPXQDPDV]\QLHPXV]E\üVSHáQLRQHQD VW
SXMFHZDUXQNL x 6\VWHPSRPLDURZ\VWHURZDQLDMHVW]V\QFKURQL]RZDQ\]PDV]\Q x -HVWSURJUDPVSRU]G]RQ\Z*&RGH x 1LH]E
GQHNRUHNFMHQDU]
G]LLSU]HVXQL
FLDSXQNWX]HURZHJRV ZSURZDG]RQH x 3URGXFHQWPDV]\Q\XDNW\ZQLáQLH]E
GQHEORNDG\EH]SLHF]HVWZD 3U]\Z\NRQ\ZDQLXSURJUDPX*&RGHPDFLHGRG\VSR]\FMLWHVDPH IXQNFMHFRSU]\Z\NRQ\ZDQLXSURJUDPX6KRS0LOO3DWU]SXQNW2E UyEND  ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\DOERVSU]
WRZ\0HQHG*HU SURJUDPyZ ¾8VWDZFLHNXUVRUQDSR*GDQ\PSURJUDPLH*&RGH
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¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\:\NRQDM  DOER ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\:\NRQDMRGWHJRPLHMVFD MH*HOL]QDMGXMHFLHVL
DNWXDOQLHZ]DNUHVLHF]\QQRFLREVáXJRZ\FK 3URJUDP 6KRS0LOOSU]HáF]DDXWRPDW\F]QLHQDURG]DMREVáXJL0DV]\QD$XWR LáDGXMHSURJUDP*&RGH
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(G\WRU*&RGH
  *G\]PLHQLDFLHNROHMQR üEORNyZZUDPDFKSURJUDPX*&RGHNDVX MHFLH*&RGHDOERJG\FKFHFLHNRSLRZDü]MHGQHJRSURJUDPXGR GUXJLHJRX*\ZDMFLHHG\WRUD*&RGH *G\FKFHFLH]PLHQLü*&RGHZSURJUDPLHNWyU\ZáDQLHMHVWZ\NR Q\ZDQ\PR*HFLH]PLHQLüW\ONRWHEORNL*&RGHNWyUHMHV]F]HQLH ]RVWDá\Z\NRQDQH%ORNLWHVVSHFMDOQLHXZ\GDWQLRQH :HG\WRU]H*&RGHPDFLHGRG\VSR]\FMLQDVW
SXMFHIXQNFMH x =D]QDF]HQLH 0R*HFLH]D]QDF]\üGRZROQ\*&RGH x .RSLRZDQLHZVWDZLDQLH *&RGHPR*HFLHNRSLRZDüLZVWDZLDüZUDPDFKMHGQHJRSURJUD PXDOERPL
G]\Uy*Q\PLSURJUDPDPL x :\FLQDQLH 0R*HFLHZ\FLüDSU]H]WRVNDVRZDüGRZROQ\*&RGH*&RGH SR]RVWDMHMHGQDNZVFKRZNXWDN*HPR*QDJRZVWDZLüZLQQ\P PLHMVFX x 6]XNDQLH]DVWSLHQLH :SURJUDPLH*&RGHPR*HFLHV]XNDüGRZROQHJRFLJX]QDNyZ L]DVWSLüJRLQQ\P x 'RSRF]WNXGRNRFD :SURJUDPLH*&RGHPR*HFLHáDWZRSU]HVNRF]\üGRSRF]WNX Z]JOGRNRFD x 1XPHURZDQLH *G\QRZ\DOERVNRSLRZDQ\EORN*&RGHZVWDZLFLHPL
G]\GZD LVWQLHMFHEORNL*&RGHZyZF]DV6KRS0LOODXWRPDW\F]QLHQDGDMH QRZ\QXPHUEORNX7HQQXPHUEORNXPR*HE\üZ\*V]\RGQXPHUX NROHMQHJREORNX3U]\SRPRF\IXQNFML1RZHQXPHURZDQLHPR*H FLHSRQXPHURZDüEORNL*&RGHQDUDVWDMFR *G\VSRU]G]DFLHDOERRWZLHUDFLHSURJUDP*&RGH]QDMGXMHFLHVL
 DXWRPDW\F]QLHZHG\WRU]H*&RGH  ¾8VWDZFLHNXUVRUZPLHMVFXSURJUDPXZNWyU\P]D]QDF]HQLHPD VL
UR]SRF]ü
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=DVWS ZV]\VWNLH







=QDMG( QDVW
SQ\



¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\=QDMG(QDVW
SQ\JG\FKFH FLHNRQW\QXRZDüSRV]XNLZDQLHEH]]DVWSLHQLD]QDOH]LRQHJRFL JX]QDNyZ DOER





=DVWS



¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\=DVWSJG\]QDOH]LRQ\FLJ ]QDNyZFKFHFLH]DVWSLüZW\PPLHMVFXZSURJUDPLH*&RGH

 

  3U]HVNRNGRSRF]WNXGR  NRFD ¾1DFLQLMFLHSU]\FLVNLSURJUDPRZDQH'DOV]HL'RSRF]WNX  'DOV]H 'R !  SRF]WNX  Z]JO'RNRFD 
'R NRFD



-HVWZ\ZLHWODQ\SRF]WHNZ]JONRQLHFSURJUDPX*&RGH

  

 1RZHQXPHURZDQLHEORNyZ *&RGH 
'DOV]H ! 1RZHQX PHURZ!





¾1DFLQLMFLHSU]\FLVNLSURJUDPRZDQH'DOV]HL1RZHQXPHURZD QLH ¾:SURZDG(FLHQXPHUSLHUZV]HJREORNXLVNRNQXPHUyZEORNyZ QSFRFRFR



 

9 3U]HM
FLH

¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\3U]HM
FLH %ORNLVQDQRZRQXPHURZDQH 0R*HFLHDQXORZDüQXPHURZDQLHJG\ZSURZDG]LFLHMDNRQXPHU EORNXDOERZLHONRüVNRNX
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  3DUDPHWU\REOLF]HQLRZH
3URJUDPRZDQLHZ* &RGH










3DUDPHWU\REOLF]HQLRZH
  3DUDPHWU\REOLF]HQLRZHSDUDPHWU\5VWR]PLHQQHNWyUHPR*HFLH VWRVRZDüZUDPDFKSURJUDPX*&RGH 3URJUDP\*&RGHPRJF]\WDüL]DSLV\ZDüSDUDPHWU\53DUDPH WURP5NWyUHVF]\WDQHPR*HFLHQDOLFLHSDUDPHWUyZ5SU]\SLVDü ZDUWRFL :SURZDG]DQLHLNDVRZDQLHSDUDPHWUyZ5PR*HE\ü]DEORNRZDQH SU]HáF]QLNLHP]]DPNLHP

  

 :\ZLHWODQLHSDUDPHWUyZ5     1DU] SS] 3DUDP 5 ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\1DU]
G]LDSU]HVXQL
FLH SXQNWX]HURZHJRDOERSU]\FLVN2IIVHW ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\3DUDPHWU\5 

DOER



 

-HVWRWZLHUDQDOLVWDSDUDPHWUyZ5    3RV]XNLZDQLHSDUDPHWUyZ  5 ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\=QDMG(  =QDMG(  ¾:SURZDG(FLHSRV]XNLZDQ\QXPHUSDUDPHWUX  
9 3U]HM
FLH



¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\3U]HM
FLH -HVWZ\ZLHWODQ\SRV]XNLZDQ\SDUDPHWU 

 

 =PLDQDSDUDPHWUyZ5  

 ¾8VWDZFLHNXUVRUZSROXZSURZDG]DQLDSDUDPHWUXNWyU\FKFHFLH ]PLHQLü ¾:SURZDG(FLHQRZZDUWRü 1RZDZDUWRüSDUDPHWUXMHVWQDW\FKPLDVWSU]HMPRZDQD    ¾8VWDZFLHNXUVRUZSROXZSURZDG]DQLDSDUDPHWUXNWyUHJRZDU WRüFKFHFLHVNDVRZDü ¾1DFLQLMFLHSU]\FLVN%DFNVSDFH

  

 6NDVRZDQLHSDUDPHWUX5    

:DUWRüSDUDPHWUXXOHJDVNDVRZDQLX
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3URJUDPRZDQLHZ*&RGH 

'LDOHNW\,62





'LDOHNW\,62
  3RG6KRS0LOOPR*HFLHUyZQLH*Z\NRQ\ZDüSURJUDP\,62'LDOHNW0 )DQXF0LOOLQJ3URJUDP\,62'LDOHNW0VZF]\W\ZDQHLZ\SUR ZDG]DQHSRSU]H]LQWHUIHMV9 :SU]\SDGNXSURJUDPyZ,62'LDOHNW0QLHFKRG]LRSURJUDP\ NWyUH]RVWDá\VSRU]G]RQHSU]\SRPRF\*&RGHILUP\6LHPHQV3DWU] GRQLQLHMV]HJRSXQNW6SRU]G]HQLHSURJUDPX*&RGH :F]\WDQLHSURJUDPX,62'LDOHNW0QDVW
SXMHWDNMDNZF]\WDQLH SURJUDPX6KRS0LOO :F]\WDQHSURJUDP\,62'LDOHNW0V]DSLV\ZDQHMDNRSURJUDP\ JáyZQHZNDWDORJX6KRS0LOO =DQLPZ\NRQDFLHSURJUDP,62'LDOHNW0PXVLFLHGRNRQDüQDVW
 SXMF\FKXVWDZLH  .D*GHPXQXPHURZL+SURJUDPX,62'LDOHNW0PXVL]RVWDü SU]\SRU]GNRZDQ\]HVWDZGDQ\FKNRUHNF\MQ\FKQDU]
G]LDGDQH JHRPHWU\F]QHLGDQH]X*\FLD 8]XSHáQLMFLHGDQHJHRPHWULLQDU]
G]LDQDOLFLHQDU]
G]LZNROXP QLH+RGSRZLHGQLPLQXPHUDPL+3U]\SRU]GNRZDQLHPXVLE\ü MHGQR]QDF]QHW\ONRZSU]\SDGNXQDU]
G]LVLRVWU]DQ\FKPR*QD VWRVRZDüWHVDPHQXPHU\+  1DSRF]WNXSURJUDPX,62'LDOHNW0PXVLE\üXPLHV]F]RQH SROHFHQLH*3RZUyWGRSURJUDPX6LHPHQVPXVLE\üR]QD F]RQ\SU]\SRPRF\*  1XPHURVWU]DQDU]
G]LDMHVWZSU]\SDGNXSURJUDPyZ,62'LDOHNW0 R]QDF]DQ\QLHVNUyWHPOLWHURZ\P'OHF]VNUyWHP( 3U]\SRPRF\SU]\FLVNXSURJUDPRZDQHJR)XQNFMH*PR*HFLHZ\ ZLHWODüIXQNFMH*VSHF\ILF]QHGOD,62'LDOHNW :\SURZDG]HQLHSURJUDPX,62'LDOHNW0QDVW
SXMHMDNZSU]\SDGNX SURJUDPX6KRS0LOO -DNRIRUPDWZ\SURZDG]HQLDZ\ELHU]FLHIRUPDWWDP\G]LXUNRZDQHM ,62  0R*HFLHVSRZRGRZDüZ\ZLHWOHQLHZWDEOLF\SU]\SRU]GNRZDQLD SU]HVXQL
üSXQNWX]HURZHJRZSURJUDPLH6LHPHQVGRSU]HVXQL
ü ZSURJUDPLH,62'LDOHNW0 3URV]
GRQLQLHMV]HJRSU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\ 

 

  :F]\WDQLHSURJUDPX



 :\NRQDQLHSURJUDPX

 

 

 :\SURZDG]HQLH SURJUDPX

 

  

”6LHPHQV$*:V]HONLHSUDZD]DVWU]H*RQH 6,180(5,.''L'6KRS0LOO2EVáXJDSURJUDPRZDQLHZ\GDQLH 





  'LDOHNW\,62

3URJUDPRZDQLHZ*&RGH

 





1RWDWNL
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6\PXODFMD 





6\PXODFMD
             2JyOQLH   6WDUWDQXORZDQLHSURJUDPX   3U]HGVWDZLHQLHZZLGRNX]JyU\   3U]HGVWDZLHQLHZZLGRNXWUyMSáDV]F]\]QRZ\P  3RZL
NV]HQLHIUDJPHQWXF]
FLJRWRZHM  7UyMZ\PLDURZHSU]HGVWDZLHQLHF]
FLJRWRZHM   =PLDQDSRáR*HQLDF]
FLJRWRZHM   5R]FL
FLHF]
FLJRWRZHM   $NWXDOL]DFMDSU]HGVWDZLHQLDF]
FLJRWRZHM 
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  2JyOQLH
6\PXODFMD

 





2JyOQLH
 

)XQNFMD
:V\PXODFMLDNWXDOQ\SURJUDPMHVWNRPSOHWQLHREOLF]DQ\DZ\QLNMHVW SU]HGVWDZLDQ\JUDILF]QLH  0R*HFLHZ\ELHUDüQDVW
SXMFHURG]DMHSU]HGVWDZLHQLDV\PXODFML  x ZLGRN]JyU\ x ZLGRNWUyMSáDV]F]\]QRZ\ x PRGHOSU]HVWU]HQQ\ 6\PXODFMDVWRVXMHZW\PFHOXSUDZLGáRZHSURSRUFMHQDU]
G]L LNRQWXUyZREUDELDQ\FKSU]HGPLRWyZ&\OLQGU\F]QHIUH]\GRPDWU\F IUH]\ZNV]WDáFLHVWR*NDFL
WHJR]]DRNUJOHQLHPQDUR*QLNDLVWR* NRZHIUH]\GRPDWU\FVSU]\W\PSU]HGVWDZLDQHMDNRIUH]\RVWUH 7UDQVIRUPDFMHXNáDGXZVSyáU]
GQ\FKSU]H]IXQNFMHSU]HVXQL
FLD SXQNWX]HURZHJRWUDQVIRUPDFMHZVSyáU]
GQ\FKWUDQVIRUPDFMDSR ERF]QLF\ZDOFDLVNU
WQLHVSU]HGVWDZLDQHDXWRPDW\F]QLH$E\XZL GRF]QLüREUyEN
UyZQLH*SRWUDQVIRUPDFMLPR*HFLHZSURJUDPLH]GH ILQLRZDüQRZ\SyáIDEU\NDWSDWU]SXQNW=PLDQDQDVWDZSURJUDPR Z\FK

     

           





6WDUWDQXORZDQLHSURJUDPX
 

)XQNFMD 6WDUWSURJUDPX
3R*GDQ\SURJUDP x SURJUDP6KRS0LOODOER x SURJUDP*&RGH MHVWZ\EUDQ\L]QDMGXMHVL
ZHG\WRU]HSURJUDPyZ 1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\Ä6\PXODFMD´  :SU]\SDGNXSURJUDPyZ6KRS0LOOZ\PLDU\SyáIDEU\NDWXVGODSR WU]HEV\PXODFMLEUDQH]QDJáyZNDSURJUDPX -H*HOLZSURJUDPLHMHVWZ\ZRá\ZDQ\SRGSURJUDP6KRS0LOOELHU]HGR REOLF]HQDJáyZHNSRGSURJUDPXDSU]H]WRUyZQLH*WDP]GHILQLRZDQ\ SyáIDEU\NDWMHVWVWRVRZDQ\SU]\SUH]HQWDFMLJUDILF]QHM5yZQLH*SR Z\NRQDQLXSRGSURJUDPXQDVWDZ\]MHJRQDJáyZNDG]LDáDMGDOHM -H*HOLFKFHFLH]DFKRZDüSyáIDEU\NDW]SURJUDPXJáyZQHJRVNDVXMFLH ZQDJáyZNXSRGSURJUDPXGDQHGRW\F]FHSyáIDEU\NDWX

 

   :DUXQHN

  

    

6\PXOD FMD
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6WDUWDQXORZDQLHSURJUDPX

6\PXODFMD 



  
1DVWDZ\



 

   &]DVREUyENL

:SU]\SDGNXSURJUDPyZ* &RGHZ\PLDU\SyáIDEU\NDWXZ]JORGQ R QHJRIUDJPHQWXPXVLFLHVDPLSRGDü  :SU]\SDGNXSURJUDPyZ* &RGHQDFLQLMFLHSU]\FLVNSURJUDPRZDQ\ Ä1DVWDZ\´LZSURZDG(FLHSR*GDQHZ\PLDU\SDWU]WH *SXQNWÄ8WZR U]HQLHQRZHJRSURJUDPX]GHILQLRZDQLHSyáIDEU\NDWX´  :\PLDU\V]DSDPL 
W\ZDQHGODV\PXODFMLQDVW 
SQHJRSURJUDPX* &RGH*G\SDUDPHWUSyáIDEU\NDWXVWDZLFLHQDÄ:\á´GDQHVNDVR ZDQH  1DVW
SXMHVWDUWSURJUDPX  3RSU]H]F]DVREUyENLZJRG]LQDFKPLQXWDFKVHNXQGDFKX]\VNX MHFLHSU]\EOL*RQHZ\ZLHWOHQLHF]DVXSRWU]HEQHJRGRZ\NRQDQLDSUR JUDPXQDPDV]\QLHáF]QLH]H]PLDQQDU]
G]L :SU]\SDGNXSU]HUZDQLDOLF]HQLHF]DVXMHVW]DWU]\P\ZDQ\ 

  

   
.RQLHF

$QXORZDQLHSURJUDPX 
6\PXOD FMD

6\PXODFM
PR*HFLHSU]HUZDüSU]\FLVNLHPSURJUDPRZDQ\PÄ.RQLHF 3RSRQRZQ\PQDFLQL
FLXSU]\FLVNXSURJUDPRZDQHJRÄ6\PXODFMD´ QDVW
SXMHSRQRZQ\VWDUWSURJUDPX
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  3U]HGVWDZLHQLHZZLGRNX]JyU\
6\PXODFMD

 





3U]HGVWDZLHQLHZZLGRNX]JyU\
 

)XQNFMD
3RGW\PSU]\FLVNLHPSURJUDPRZDQ\PNRQWXUMHVWSU]HGVWDZLDQ\  ZZLGRNX]JyU\ 3U]HGVWDZLHQLHJá
ERNRFLREUD]XMH:DPSR]LRPJá
ERNRFLQD NWyU\PDNWXDOQLHQDVW
SXMHREUyEND 'ODSU]HGVWDZLHQLDJá
ERNRFLQDWHMJUDILFHRERZL]XMH ÄLPJá
ELHMW\PFLHPQLHM´
:LGRN ]JyU\



 



  

 :\EyUSU]\FLVNLHPSURJUD PRZDQ\P    



3U]\NáDGF]
FLJRWRZHMZZLGRNX]JyU\ :LGRN]JyU\

&]DVFDáNRZLW\
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3U]HGVWDZLHQLHZZLGRNXWUyMSáDV]F]\]QRZ\P

6\PXODFMD 





3U]HGVWDZLHQLHZZLGRNXWUyMSáDV]F]\]QRZ\P
 

)XQNFMD
3U]HGVWDZLHQLHQDVW
SXMHZZLGRNX]JyU\]SU]HNURMDPLSRGREQLH GRU\VXQNXWHFKQLF]QHJR 3U]\SU]HGVWDZLDQLXZSáDV]F]\]QDFKVGRG\VSR]\FMLIXQNFMHGR SRZL
NV]DQLDIUDJPHQWX   



  



 :\EyUSU]\FLVNLHPSURJUD PRZDQ\P    

 

3U]\NáDGF]
FLJRWRZHMZZLGRNXWUyMSáDV]F]\]QRZ\P

&]DVFDáNRZLW\

   3U]HVXZDQLHSáDV]F]\]Q SU]HNURMyZ   3RSU]H]SRáR*HQLHNU]\*DQLWNRZHJRQDZLGRNX]JyU\RWU]\PXMHFLH SáDV]F]\]Q
SU]HNURMXZRGQRQ\PZLGRNXERF]Q\P3U]\NáDGPRGH OXSU]HVWU]HQQHJRF]
üJRWRZD 3áDV]F]\]Q\SU]HNURMXPRJE\üGRZROQLHSU]HVXZDQHQDSU]HGVWD ZLHQLXWUyMSáDV]F]\]QRZ\P3U]H]WRPR*HFLHXF]\QLüZLGRF]Q\PL NRQWXU\]DNU\WH 3U]HVXQL
FLHZ SU]\FLVNDPL SáDV]F]\(QLH\ SáDV]F]\(QLH[ SáDV]F]\(QLH]     
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  3RZL
NV]HQLHIUDJPHQWXF]
FLJRWRZHM
6\PXODFMD

 





3RZL
NV]HQLHIUDJPHQWXF]
FLJRWRZHM
 

)XQNFMD
)XQNFMHGRV]F]HJyáRZHJRSU]HGVWDZLHQLDF]
FLJRWRZHMV:DP XGRVW
SQLDQHZ x ZLGRNX]JyU\LZ x SU]HGVWDZLHQLXWUyMSáDV]F]\]QRZ\P 
6]F]HJyá\

       

         :\EyUSU]\FLVNLHPSURJUD PRZDQ\P  3RZL
NV]HQLHIUDJPHQWX    

 =QDF]HQLH 3RZUDFDFLHGRREUD]XZ\MFLRZHJR 3U]\SRPRF\SU]\FLVNyZSURJUDPRZDQ\FK=RRP Z]JO=RRPDNWXDOQDWUHüHNUDQXMHVW SU]HGVWDZLDQDZZL
NV]HMDOERPQLHMV]HMUR]G]LHO F]RFL3U]\SRPRF\NXUVRUDZ]JOSU]\FLVNyZ SU]HZLMDQLDXVWDZFLHNU]\*QLWNRZ\QDSR*GDQ\P SXQNFLHURGNRZ\PIUDJPHQWXREUD]X :VND]yZND 3U]\SRPRF\SU]\FLVNyZZ]JOQDSXOSLFLH REVáXJLPR*HFLHZ\NRQDüWHVDPHF]\QQRFL

3U]\FLVNL
'R SRF]WNX

  

=RRP  =RRP 



 





  

$XWR =RRP



3U]\SRPRF\WHJRSU]\FLVNXSURJUDPRZDQHJR X]\VNDFLHGRSDVRZDQHGRRNQDSU]HGVWDZLHQLH ZV]\VWNLFKGUyJUXFKXQDREUD]LHJUDILF]Q\P
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7UyMZ\PLDURZHSU]HGVWDZLHQLHF]
FLJRWRZHM

6\PXODFMD 





7UyMZ\PLDURZHSU]HGVWDZLHQLHF]
FLJRWRZHM
 

)XQNFMD
&]
üJRWRZDMHVWSRND]\ZDQDSU]HVWU]HQQLHMDNRPRGHOSU]HVWU]HQ Q\6\PXODFMDSRND]XMHDNWXDOQ\VWDQREUyENL 1DPRGHOXSU]HVWU]HQQ\PPR*HFLHSU]HGVWDZLDü]DNU\WHNRQWXU\ LZLGRNLSU]H] x ]PLDQ
SRáR*HQLDZRNyáRVLSLRQRZHM x SU]HFL
FLHPRGHOXSU]HVWU]HQQHJRZSR*GDQ\PPLHMVFX  
0RGHOSU]HVWU]HQQ\



 

  

 :\EyUSU]\FLVNLHPSURJUD PRZDQ\P    

3U]\NáDGPRGHOXSU]HVWU]HQQHJRF]
üJRWRZD

&]DVFDáNRZLW\





 =PLDQDSRáR*HQLDF]
FLJRWRZHM
       :\EyUSU]\FLVNLHPSURJUD PRZDQ\P  :\EyUZLGRNyZ        
6]F]HJyá\

 /HZDVWURQDF]
FLJRWRZHMRGSU]RGX     3UDZDVWURQDF]
FLJRWRZHMRGSU]RGX 3UDZDVWURQDF]
FLJRWRZHMRGW\áX /HZDVWURQDF]
FLJRWRZHMRGW\áX

0R*HFLHZ\ELHUDüVSRUyGQDVW
SXMF\FKZLGRNyZ        
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  3RZL
NV]HQLHIUDJPHQWXF]
FLJRWRZHM
6\PXODFMD

 



 5R]FL
FLHF]
FLJRWRZHM
    :DUXQHN  :\EyUSU]\FLVNLHPSURJUD PRZDQ\P  3U]HVXQL
FLHSáDV]F]\]Q SU]HNURMX -HVWZ\EUDQDSR*GDQDVWURQDF]
FLJRWRZHM    $E\XF]\QLüZLGRF]Q\PNRQWXU]DNU\W\SU]HVXFLHSáDV]F]\]Q\SU]H NURMXSU]\SRPRF\SU]\FLVNyZNXUVRUDLSU]\FLVNyZSU]HZLMDQLDSDWU] WH*SXQNWÄ3U]HGVWDZLHQLHZZLGRNXWUyMSáDV]F]\]QRZ\P´GRSR* GDQHMSR]\FML 1RZHXVWDZLHQLHMHVWDNWXDOL]RZDQHSU]H]QDFLQL
FLHWHJRSU]\FLVNX SURJUDPRZDQHJR 3U]\NáDGUR]FL
WHJRPRGHOXSU]HVWU]HQQHJRF]
FLJRWRZHM
0RGHOSU]HVWU]HQQ\

    

    

$NWXDOL ]DFMD



&]DVFDáNRZLW\





 $NWXDOL]DFMDSU]HGVWDZLHQLDF]
FLJRWRZHM
   :DUXQHN 
$NWXDOL ]DFMD



-HVWZ\ZLHWODQ\ÄPRGHOSU]HVWU]HQQ\´DSURJUDPMHVWXUXFKRPLRQ\ 3RGF]DVWHVWXSURJUDPXSRND*G\PQDFLQL
FLXSU]\FLVNXSURJUDPR ZDQHJRÄ$NWXDOL]DFMD´SU]HGVWDZLHQLHWUyMZ\PLDURZHMHVWDNWXDOL]R ZDQHGRQDMQRZV]HJRVWDQXREUyENL





 




=DU]G]DQLHSOLNDPL  



=DU]G]DQLHSOLNDPL
                                =DU]G]DQLHSURJUDPDPLZ6KRS0LOO   =DU]G]DQLHSURJUDPDPLSU]\SRPRF\3&8   2WZDUFLHSURJUDPX   :\NRQDQLHSURJUDPX  0RFRZDQLHZLHORNURWQH   :\NRQ\ZDQLHSURJUDPX]G\VNLHWNLVWDFMLVLHFLRZHM   8WZRU]HQLHQRZHJRNDWDORJXSURJUDPX  =D]QDF]HQLHZLHOXSURJUDPyZ   .RSLRZDQLH]PLDQDQD]Z\SU]HVXQL
FLHNDWDORJXSURJUDPX  6NDVRZDQLHNDWDORJXSURJUDPX   :\NRQ\ZDQLHSURJUDPXSRSU]H]LQWHUIHMV9  :\SURZDG]HQLHZF]\WDQLHSURJUDPXSRSU]H]LQWHUIHMV9   :\ZLHWOHQLHSURWRNRáXEá
GyZ  =DSLVDQLHZF]\WDQLHGDQ\FKQDU]
G]LSXQNWX]HURZHJR   =DU]G]DQLHSURJUDPDPLSU]\SRPRF\3&8   2WZDUFLHSURJUDPX   :\NRQDQLHSURJUDPX  0RFRZDQLHZLHORNURWQH   àDGRZDQLHUR]áDGRZ\ZDQLHSURJUDPyZ  :\NRQ\ZDQLHSURJUDPX*&RGH]G\VNXWZDUGHJRZ]JOVWDFML G\VNLHWHNVWVLHFLRZHM   8WZRU]HQLHQRZHJRNDWDORJXSURJUDPX  =D]QDF]HQLHZLHOXSURJUDPyZ   .RSLRZDQLH]PLDQDQD]Z\SU]HVXQL
FLHNDWDORJXSURJUDPX  6NDVRZDQLHNDWDORJXSURJUDPX   :\SURZDG]HQLHZF]\WDQLHSURJUDPXSRSU]H]LQWHUIHMV9   :\ZLHWOHQLHSURWRNRáXEá
GyZ  =DFKRZDQLHZF]\WDQLHGDQ\FKQDU]
G]LSXQNWX]HURZHJR 
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  =DU]G]DQLHSURJUDPDPLZ6KRS0LOO
=DU]G]DQLHSOLNDPL 









=DU]G]DQLHSURJUDPDPLZ6KRS0LOO
  :V]\VWNLHSURJUDP\REUyENLNWyUHVSRU]G]LOLFLHZ6KRS0LOOV ]DSLV\ZDQHZSDPL
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G]LJG\*ZPLDU
PR*OLZRFLZH ZV]\VWNLFKPLHMVFDFK]DPRFRZDQLDVZ\NRQ\ZDQHZV]\VWNLHF]\Q QRFLREUyENRZHGDQ\PQDU]
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¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\=D]QDF] ¾3U]\SRPRF\SU]\FLVNyZNXUVRUDZ\ELHU]FLHGDOV]HSURJUDP\ ZNLHUXQNXGRJyU\OXEGRGRáX -HVW]D]QDF]DQ\FDá\EORNSURJUDPyZ   ¾2WZyU]FLHPHQHG*HUSURJUDPyZ  ¾8VWDZFLHNXUVRUQDSLHUZV]\SURJUDPNWyU\FKFHFLH]D]QDF]\ü ¾1DFLQLMFLHSU]\FLVN6HOHFW

DOER

 

 3RMHG\QF]H]D]QDF]DQLH ZLHOXSURJUDPyZ  3UR
JUDP



   

       DOER 

¾1DVW
SQLHSU]HVXFLHNXUVRUQDQDVW
SQ\SURJUDPNWyU\FKFHFLH Z\EUDü ¾3RQRZQLHQDFLQLMFLHSU]\FLVN6HOHFW =RVWDM]D]QDF]RQHSRMHG\QF]RZ\EUDQHSURJUDP\
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 .RSLRZDQLHSU]HVXZDQLHSOLNyZNDWDORJyZ
  *G\FKFHFLHXWZRU]\üQRZ\NDWDORJDOERSURJUDPNWyU\PDE\üSR GREQ\GRMX*LVWQLHMFHJRZyZF]DV]DRV]F]
G]LFLHF]DVJG\VNRSLX MHFLHVWDU\NDWDORJZ]JOSURJUDPL]PLHQLFLHW\ONRZ\EUDQHSURJUDP\ Z]JOEORNL 3R]DW\PPR*HFLHSU]HVXZDüNDWDORJLLSURJUDP\RUD]QDGDZDüLP LQQHQD]Z\ 0R*OLZRüNRSLRZDQLDZ\FLQDQLDLZVWDZLDQLDZLQQHPLHMVFHNDWDOR JyZLSURJUDPyZZ\NRU]\VWXMFLHUyZQLH*GRZ\PLDQ\GDQ\FKSRSU]H] G\VNLHWN
DOERVWDFM
VLHFLRZ]LQQ\PLXU]G]HQLDPL ]6KRS0LOO 1LHPR*HFLH]PLHQLüQD]Z\SURJUDPXJG\MHVWRQZáDQLH]DáDGRZD Q\ZURG]DMXREVáXJL0DV]\QDDXWR  ¾2WZyU]FLHPHQHG*HUSURJUDPyZ  ¾8VWDZFLHNXUVRUQDNDWDORJXSURJUDPLHNWyU\FKFHFLHVNRSLRZDü ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\.RSLXM ¾:\ELHU]FLHSáDV]F]\]Q
NDWDORJyZZNWyUFKFHFLHZVWDZLüVNR SLRZDQ\NDWDORJSURJUDP ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\:VWDZ 6NRSLRZDQ\NDWDORJSURJUDPMHVWZVWDZLDQ\ZZ\EUDQHMSáDV]F]\(QLH NDWDORJyZ-H*HOLZWHMSáDV]F]\(QLHLVWQLHMHMX*NDWDORJSURJUDP RWDNLHMVDPHMQD]ZLHXND]XMHVL
S\WDQLHF]\FKFHFLHNDWD ORJSURJUDP]DVWSLüF]\ZVWDZLüSRGLQQQD]Z ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\2.JG\FKFHFLHNDWD ORJSURJUDP]DVWSLü DOER ¾:SURZDG(FLHLQQQD]Z
JG\FKFHFLHZVWDZLüNDWDORJSURJUDP SRGLQQQD]Z L    ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\2.  

     .RSLRZDQLHNDWDORJX SURJUDPX  
3UR JUDP
.RSLRZDQLH











:VWDZLHQLH
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 =PLDQDQD]Z\NDWDORJX SURJUDPX  3UR
JUDP

 ¾2WZyU]FLHPHQHG*HUSURJUDPyZ ¾8VWDZFLHNXUVRUQDNDWDORJXSURJUDPLHNWyUHJRQD]Z
FKFHFLH ]PLHQLü ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\=PLDQDQD]Z\ ¾:SROXQDZSURZDG(FLHQRZQD]Z
NDWDORJXDOERSURJUDPX 1D]ZDPXVLE\üMHGQR]QDF]QDW]QGZDNDWDORJLDOERSURJUDP\ QLHPRJPLHüWHMVDPHMQD]Z\ ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\2.







=PLDQD QD]Z\





 

1DVW
SXMH]PLDQDQD]Z\NDWDORJXSURJUDPX 



 6NDVRZDQLHNDWDORJXSURJUDPX
  .DVXMFLHRGF]DVXGRF]DVXSURJUDP\DOERNDWDORJLNWyU\FKMX*QLH SRWU]HEXMHFLHDE\XWU]\PDüSU]HMU]\VWRü]DU]G]DQLDSOLNDPL L]ZROQLüSDPL
üURERF]1& (ZHQWXDOQLH]DSLV]FLHSU]HGWHPWHGDQHQD]HZQ
WU]Q\PQRQLNX GDQ\FKSDWU]SXQNW:\SURZDG]HQLHZF]\WDQLHSURJUDPXSRSU]H] LQWHUIHMV9 3DPL
WDMFLH*HSU]H]VNDVRZDQLHNDWDORJXNDVXMHFLHUyZQLH*ZV]\VW NLHSURJUDP\GDQHQDU]
G]LLGDQHSXQNWX]HURZHJRMDNWH*SRGNDWD ORJLNWyUHVL
ZW\PNDWDORJX]QDMGXM -H*HOLFKFHFLH]ZROQLüPLHMVFHZSDPL
FL1&VNDVXMFLH]DZDUWRü NDWDORJX7(037DP6KRS0LOO]DSLVXMHSURJUDP\NWyUHVZ\WZD U]DQHZHZQ
WU]QLHGRREOLF]DQLDSURFHVyZVNUDZDQLD ¾2WZyU]FLHPHQHG*HUSURJUDPyZ  ¾8VWDZFLHNXUVRUQDNDWDORJXSURJUDPLHNWyU\FKFHFLHVNDVRZDü ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\6NDVXM :\EUDQ\NDWDORJDOERSURJUDPXOHJDVNDVRZDQLX

  

 

 
3UR JUDP
6NDVXM
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 :\NRQ\ZDQLHSURJUDPXSRSU]H]LQWHUIHMV9
  0R*HFLHXUXFKDPLDüZ\NRQ\ZDQLHSURJUDPyZ]DSLVDQ\FKQD]H ZQ
WU]Q\FKQRQLNDFKGDQ\FKEH]SRUHGQLRSRSU]H]LQWHUIHMV9 2]QDF]DWR*HSU]HGREUyENQLHPXVLFLHQDMSLHUZZF]\W\ZDüSUR JUDPX -H*HOLSURJUDPSRWU]HEXMHGRZ\NRQDQLDQSZL
FHMPLHMVFD ZSDPL
FLQL*XGRVW
SQLDSDPL
üURERF]D1&ZyZF]DVWUHüSUR JUDPXMHVWFLJOHGRáDGRZ\ZDQDSRSU]H]LQWHUIHMV9 ,QWHUIHMV\9VWHURZDQLDL]HZQ
WU]QHJRQRQLNDGDQ\FKPXV]E\ü GRVLHELHGRSDVRZDQH2]QDF]DWR*HZRE\GZXLQWHUIHMVDFKPXVLFLH GRNRQDüWDNLFKVDP\FKXVWDZLH
3UR JUDP
'DOV]H ! 9 1DVWDZ\

  

          
3RZUyW

¾2WZyU]FLHPHQHG*HUSURJUDPyZ 
:\NRQD QLH9

 



¾1DFLQLMFLHSU]\FLVNLSURJUDPRZDQH'DOV]HL:\NRQ\ZDQLH 9 ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\1DVWDZ\9MH*HOLFKFHFLH XVWDZLüLQWHUIHMV ¾:SURZDG(FLHSR*GDQHQDVWDZ\



¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\3RZUyW 1DVWDZ\LQWHUIHMVX]RVWDM]DSLVDQH ¾:\ELHU]FLHSRZXU]G]HQLXZVSyáSUDFXMF\PSURJUDPNWyU\ FKFHFLHZ\NRQDü ¾:XU]G]HQLXZVSyáSUDFXMF\PXUXFKRPFLHSU]HV\áDQLH



 



 6WDUW



¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\6WDUW 6KRS0LOOSU]HáF]DWHUD]QDURG]DMREVáXJL0DV]\QDDXWRLáDGXMH F]
üSURJUDPX ¾1DVW
SQLHQDFLQLMFLHSU]\FLVN&\FOH6WDUW




&\FOH6WDUW



5R]SRF]\QDVL
REUyENDSDWU]WH*SXQNW3UDFDDXWRPDW\F]QD 7UHüSURJUDPXMHVWZPLDU
SRVW
SXREUyENLFLJOHGRáDGRZ\ZDQD GRSDPL
FLURERF]HM1&3RZ\NRQDQLXSRSU]H]LQWHUIHMV9SUR JUDPSR]RVWDMHQDGDO]DSLVDQ\QD]HZQWU]
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 :\SURZDG]HQLHZF]\WDQLHSURJUDPXSRSU]H]LQWHUIHMV9
  3RSU]H]LQWHUIHMV9SURJUDP\PRJSRSU]H]]HZQ
WU]Q\QRQLN GDQ\FKE\üZ\PLHQLDQH]LQQ\PLVWDQRZLVNDPLSUDF\6KRS0LOO 3RQDGWRZ\NRU]\VWXMFLHW
PR*OLZRüGRXVXZDQLDGDQ\FKSU]\X*\ FLXNWyU\FKDNWXDOQLHQLHSUDFXMHFLHDE\]ZROQLüSDPL
üURERF]1& *G\W\ONRE
G]LHFLH]QyZSRWU]HERZDüXVXQL
W\FKSURJUDPyZPR *HFLHMHZND*G\PF]DVLHSRQRZQLHZF]\WDü 3U]\Z\SURZDG]DQLXZ]JOZF]\W\ZDQLXSURJUDPX]Z]JOGR6KRS0LOO V]DZV]HMHGQRF]HQLHSU]HV\áDQHSRGSURJUDP\6KRS0LOO:MHGQHM RSHUDFMLPR*HFLHZF]\WDüZ]JOZ\SURZDG]LüUyZQLH*ZLHOHSURJUD PyZ ,QWHUIHMV\9VWHURZDQLDL]HZQ
WU]QHJRQRQLNDGDQ\FKPXV]E\ü GRVLHELHGRSDVRZDQH2]QDF]DWR*HZRE\GZXLQWHUIHMVDFKPXVLFLH GRNRQDüWDNLFKVDP\FKXVWDZLH =ZUDFDMFLHXZDJ
E\SU]\Z\SURZDG]DQLXQDVWDZLüSUDZLGáRZ\IRU PDWELQDUQ\3&WDP\G]LXUNRZDQHMZ]JOWDP\G]LXUNRZDQHM ,62 :SU]HFLZQ\PSU]\SDGNXXU]G]HQLHZVSyáSUDFXMFHQLHE
G]LHPR JáRLQWHUSUHWRZDüZ\SURZDG]RQ\FKGDQ\FK  ¾2WZyU]FLHPHQHG*HUSURJUDPyZ  -HVWZ\ZLHWODQ\SU]HJOGNDWDORJyZ ¾8VWDZFLHNXUVRUQDSURJUDPLHNWyU\FKFHFLHZ\SURZDG]Lü
'DOV]H ! 9 QDVWDZ\

  



 

 

  :\SURZDG]HQLHSURJUD PX  
3UR JUDP

    

      
3RZUyW

 G]HQLH 

:\SURZD



¾1DFLQLMFLHSU]\FLVNLSURJUDPRZDQH'DOV]HL:\SURZDG]HQLH ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\1DVWDZ\9MH*HOLFKFHFLH XVWDZLüLQWHUIHMV ¾:SURZDG(FLHSR*GDQHXVWDZLHQLD



¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\3RZUyW 1DVWDZ\LQWHUIHMVXV]DSLV\ZDQH ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\:V]\VWNLHSOLNLMH*HOLFKFH FLHZ\EUDüZV]\VWNLHZ\EUDQHSURJUDP\ ¾8UXFKRPFLHSU]HV\áDQLHQDXU]G]HQLXZVSyáSUDFXMF\P

  

  

:V]\VWNLH SOLNL



 6WDUW



¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\6WDUW -HVWZ\SURZDG]DQ\Z\EUDQ\SURJUDPLZV]\VWNLH]DZDUWHSRGSUR JUDP\6KRS0LOO :RNQLH:\SURZDG]HQLHMHVWZ\ZLHWODQDQD]ZDZáDQLHZ\SURZD
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G]DQHJRSURJUDPXLOLF]EDSU]HVáDQ\FKEDMWyZ   6WRS  ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\6WRSJG\FKFHFLHSU]HUZDü Z\SURZDG]DQLHGDQ\FK ¾1DVW
SQLHQDFLQLMFLHSRQRZQLHSU]\FLVNSURJUDPRZDQ\6WDUW DE\NRQW\QXRZDüSU]HV\áDQLHGDQ\FK    :F]\WDQLHSURJUDPX 
3UR JUDP
'DOV]H ! 9 QDVWDZ\

  ¾2WZyU]FLHPHQHG*HUSURJUDPyZ


:F]\WDQLH

  ¾1DFLQLMFLHSU]\FLVNLSURJUDPRZDQH'DOV]HL:F]\WDQLH ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\1DVWDZ\9JG\FKFHFLH XVWDZLüLQWHUIHMV ¾:SURZDG(FLHSR*GDQHXVWDZLHQLD

   

    

 

3RZUyW



¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\3RZUyW 1DVWDZ\LQWHUIHMVXV]DSLV\ZDQH ¾:\ELHU]FLHZXU]G]HQLXZVSyáSUDFXMF\PSURJUDP\NWyUHFKFH FLHZF]\WDü ¾:XU]G]HQLXZVSyáSUDFXMF\PXUXFKRPFLHSU]HV\áDQLH



 

 

 6WDUW  



¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\6WDUW :RNQLH:F]\W\ZDQLHMHVWZ\ZLHWODQDQD]ZDZáDQLHZF]\W\ZDQH JRSURJUDPXLOLF]EDSU]HVáDQ\FKEDMWyZ3URJUDPMHVW]DSLV\ZDQ\Z NDWDORJXNWyU\MHVW]DSLVDQ\ZQDJáyZNXSURJUDPX ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\6WRSMH*HOLFKFHFLHSU]H UZDüZF]\W\ZDQLHGDQ\FK ¾1DFLQLMFLHQDVW
SQLHSRQRZQLHSU]\FLVN6WDUWDE\NRQW\QXRZDü SU]HV\áDQLHGDQ\FK



 6WRS
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 :\ZLHWOHQLHSURWRNRáXEá
GyZ
   
3UR JUDP
'DOV]H ! :\SURZD G]HQLH 3URWRNyá Eá
GyZ

-H*HOLSU]\SU]HV\áDQLXEá
GyZSU]\SRPRF\9Z\VWSLEá
G\ ZyZF]DV6KRS0LOO]DSLVXMHMHZSURWRNROHEá
GyZ ¾2WZyU]FLHPHQHG*HUSURJUDPyZ   ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\'DOV]H
:F]\WDQLH

   

  

 DOER  

¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\:\SURZDG]DQLHDOER :F]\WDQLH ¾1DVW
SQLHQDFLQLMFLHSU]\FLVNSURJUDPRZDQ\3URWRNyáEá
GyZ -HVWZ\ZLHWODQ\SURWRNyáWUDQVPLVMLGDQ\FK

 =DFKRZDQLHZF]\WDQLHGDQ\FKQDU]
G]LSXQNWX]HURZHJR
  2SUyF]SURJUDPyZPR*HFLH]DSLV\ZDüZSDPL
FLUyZQLH*GDQHQD U]
G]LLXVWDZLHQLDSXQNWX]HURZHJR :\NRU]\VWXMFLHW
PR*OLZRüDE\QS]DSLVDüZ\PDJDQHGDQHQDU]
 G]LLSXQNWX]HURZHJRGODRNUHORQHJRSURJUDPX6KRS0LOO-H*HOL E
G]LHFLHFKFLHOLZ\NRQ\ZDüWHQSURJUDPZSy(QLHMV]\PF]DVLH ZyZF]DVPR*HFLHV]\ENRSRZUyFLüGRW\FKQDVWDZ 5yZQLH*GDQHQDU]
G]LNWyUHRNUHOLOLFLHQD]HZQ
WU]Q\PSU]\U] G]LHGRQDVWDZLDQLDPR*HFLHZWHQVSRVyEáDWZRZJUDüGRPHQHG*H UDQDU]
G]L3DWU]QDWHQWHPDW /LWHUDWXUD)%632SLVIXQNFMRQRZDQLD6KRS0LOO    0R*HFLHZ\EUDüMDNLHGDQHFKFHFLH]DFKRZDü x GDQHQDU]
G]L x ]DM
WRüPDJD]\QX x SXQNW\]HURZH x ED]RZ\SXQNW]HURZ\ 3R]DW\PPR*HFLHRNUHOLü]DNUHV]DFKRZDQLDGDQ\FK x NRPSOHWQDOLVWDQDU]
G]LZ]JOZV]\VWNLHSXQNW\]HURZH x ZV]\VWNLHVWRVRZDQHZSURJUDPLHGDQHQDU]
G]LZ]JOSXQNW\ ]HURZH :\SURZDG]HQLH]DM
WRFLPDJD]\QXMHVWPR*OLZHW\ONRZWHG\JG\ :DV]V\VWHPSU]HZLGXMH]DáDGXQHNLUR]áDGXQHNQDU]
G]LGRZ]JO ]PDJD]\QXSDWU]SXQNW=DáDGRZDQLHUR]áDGRZDQLHQDU]
G]LD
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 =DFKRZDQLHGDQ\FK







3UR JUDP

¾2WZyU]FLHPHQHG*HUSURJUDPyZ 
=DFKRZ

¾8VWDZFLHNXUVRUQDSURJUDPLHNWyUHJRGDQHQDU]
G]LLSXQNWX ]HURZHJRFKFHFLH]DFKRZDü  ¾1DFLQLMFLHSU]\FLVNLSURJUDPRZDQH'DOV]HL=DFKRZDQLHGD Q\FK ¾:\ELHU]FLHGDQHNWyUHFKFHFLH]DFKRZDü ¾=PLHFLHMH*HOLFKFHFLH]DSURSRQRZDQQD]Z
 -DNRQD]ZDGOD:DV]HJRSOLNXQDU]
G]LLSXQNWX]HURZHJR]R VWDQLH:DP]DSURSRQRZDQDQD]ZDSLHUZRWQLHZ\EUDQHJRSUR JUDPX]GRGDWNLHPB70=





'DOV]H !

 GDQ\FK



 

¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\2. 'DQHQDU]
G]LSXQNWX]HURZHJR]RVWDQXWZRU]RQHZW\PVDP\P NDWDORJXZNWyU\P]QDMGXMHVL
Z\EUDQ\SURJUDP-H*HOLSOLNQDU]
G]L LSXQNWX]HURZHJRRSRGDQHMQD]ZLHMX*LVWQLHMHZyZF]DV]RVWDQLH WHUD]]DVWSLRQ\QRZ\PLGDQ\PL   ¾2WZyU]FLHPHQHG*HUSURJUDPyZ  ¾8VWDZFLHNXUVRUQD]DFKRZDQ\FKGDQ\FKQDU]
G]LSXQNWX]HUR ZHJRNWyUHFKFHFLHSRQRZQLHZF]\WDü  ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\:\NRQDQLHDOERSU]\FLVN ,QSXW -HVWRWZLHUDQHRNQR:F]\WDQLH]DFKRZDQ\FKGDQ\FK

 

 :F]\WDQLHGDQ\FK 
3UR JUDP





:\NRQDQLH

DOER



 

¾:\ELHU]FLHMDNLHGDQHGDQHNRUHNF\MQHQDU]
G]L]DM
WRüPD JD]\QXGDQHSXQNWX]HURZHJRED]RZHSU]HVXQL
FLHSXQNWX]H URZHJRFKFHFLHZF]\WDü ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\2.  'DQHVZF]\W\ZDQH :]DOH*QRFLRGWHJRMDNLHGDQHZ\EUDOLFLH6KRS0LOO]DFKRZXMHVL
 QDVW
SXMFR  ZV]\VWNLHGDQHNRUHNF\MQHQDU]
G]L :V]\VWNLHGDQH]DU]G]DQLDQDU]
G]LDPLVNDVRZDQHDQDVW
SQLH VZJU\ZDQHGDQH]DFKRZDQH ZV]\VWNLHGDQHNRUHNF\MQHQDU]
G]LVWRVRZDQHZSURJUDPLH -H*HOLSU]\QDMPQLHMMHGQR]ZF]\W\ZDQ\FKQDU]
G]LMX*LVWQLHMH ZPHQHG*HU]HQDU]
G]LPR*HFLHZ\EUDüPL
G]\QDVW
SXMF\PL PR*OLZRFLDPL
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=DVWS ZV]\VWNLH



¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\=DVWSZV]\VWNLH³MH*HOL FKFHFLHZJUDüZV]\VWNLHQDU]
G]LD'DOV]HMX*LVWQLHMFHQDU]
 G]LD]RVWDQWHUD]]DVWSLRQHEH]GDOV]\FK]DS\WD DOER





1LH ]DVW
SXM



¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\1LH]DVW
SXMMH*HOLFKFHFLH DQXORZDüZF]\W\ZDQLHGDQ\FK DOER





1LH



¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\1LHMH*HOLFKFHFLH]DFKR ZDüVWDUHQDU]
G]LH DOER



  

9 7DN

¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\7DNMH*HOLFKFHFLH]DVWSLü VWDUHQDU]
G]LH :SU]\SDGNXPHQHG*HUDQDU]
G]LEH]]DáDGXQNXUR]áDGXQNXVWDUH QDU]
G]LHMHVWNDVRZDQHZSU]\SDGNXZDULDQWX]]DáDGXQNLHPUR] áDGXQNLHPVWDUHQDU]
G]LHMHVWSU]HGWHPUR]áDGRZ\ZDQH -H*HOLSU]HGSU]HM
FLHPSU]H]7DN]PLHQLFLHQD]Z
QDU]
G]LD ZyZF]DVQDU]
G]LHMHVWMDNRGRGDWNRZHZSLV\ZDQHQDOLVW
QDU]
G]L 3U]HVXQL
FLDSXQNWX]HURZHJR ,VWQLHMFHSU]HVXQL
FLDSXQNWX]HURZHJRVSU]\ZF]\W\ZDQLX]DZV]H ]DVW
SRZDQH  =DM
WRüPDJD]\QX -H*HOL]DM
WRüPDJD]\QXQLHMHVWUyZQRF]HQLHZF]\W\ZDQDQDU]
 G]LDVZSLV\ZDQHQDOLVW
QDU]
G]LEH]QXPHUXPLHMVFD
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=DU]G]DQLHSURJUDPDPLSU]\SRPRF\&38
  :SU]\SDGNXZDULDQWX6KRS0LOO]3&8GRGDWNRZRGRSDPL
FL URERF]HM1&MHVWSU]HZLG]LDQ\ZáDVQ\G\VNWZDUG\']L
NLWHPXMHVW PR*OLZH]DSLV\ZDQLHQDG\VNXZV]\VWNLFKSURJUDPyZNWyUHDNWXDOQLH QLHVZ1&SRWU]HEQH 3R]DW\PPR*QDZ\ZLHWODü]DU]G]DQLHNDWDORJDPLVWDFMLG\VNLHWHN DOERG\VNXVLHFLRZHJRLPR*HFLHZF]\W\ZDüLZ\SURZDG]DüSURJUDP\ LGDQHUyZQLH*SRSU]H]LQWHUIHMV9

  
6KRS0LOO%HGLHQREHUIOlFKH 3&8

2WRF]NDJUDILF]QD3&8
966

HG\FMDHG\FMDHG\FMD HGLWLHUHQ HGLWLHUHQ HGLWLHUHQ
3URJU6KRS0LOO3URJU6KRS0LOO3URJU6KRS0LOO 6KRS0LOO3URJ 6KRS0LOO3URJ 6KRS0LOO3URJ 3RGSU6KRS0LOO3RGSU6KRS0LOO3RGSU6KRS0LOO 6KRS0LOO8QWHUSURJ 6KRS0LOO8QWHUSURJ 6KRS0LOO8QWHUSURJ OD GHQ HGLWLHUHQ *&RGH3URJ *&RGH3URJ *&RGH3URJ 3URJU*&RGH3URJU*&RGH3URJU*&RGH 



HQWODGHQ 6WDFMDVLHFLRZD.DWDORJGDQ\FK 'DWHQKDOWXQJV 1HW]ODXIZHUN QDG\VNXWZDUG\P VLFKHUQ YHU]HLFKQLV 6WDFMDG\VNLHWHN3DPL
üURERF]D1&

'LVNHWWHQJHUlW

GHU)HVWSODWWH

1&$UEHLWVVSHLFKHU

3U]HFKRZ\ZDQLHGDQ\FKSU]\SRPRF\3&8 



 

   

3U]HJOGZV]\VWNLFKNDWDORJyZLSURJUDPyZ]QDMG]LHFLH ZPHQHG*HU]HSURJUDPyZ
.$7$/2*
1D]ZD7\S=DáDGRZDQ\:LHONRü'DWDF]DV


1RZ\     =D]QD F]HQLH  .RSLR ZDQLH  :VWDZ   :\WQLM   'DOV]H

:ROQDSDPL
ü'\VNWZDUG\

 

0HQHG*HUSURJUDPyZ3&8 



 

1DSR]LRP\PSDVNXSU]\FLVNyZSURJUDPRZDQ\FKPR*HFLHZ\EUDü QRQLNGDQ\FKNWyUHJRNDWDORJLLSURJUDP\FKFHFLHZ\ZLHWOLü'R
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=DU]G]DQLHSURJUDPDPLSU]\SRPRF\3&8

=DU]G]DQLHSOLNDPL 



GDWNRZRGRSU]\FLVNXSURJUDPRZDQHJR1&SRSU]H]NWyU\PR*QD Z\ZLHWOLüGDQHSDPL
FLURERF]HM1&LNDWDORJXSU]HFKRZ\ZDQLD GDQ\FKQDG\VNXWZDUG\PPRJE\üMHV]F]H]DM
WHSU]\FLVNLSUR JUDPRZDQHGR3U]\LFKSRPRF\PR*HFLHZ\ZLHWODüNDWDORJL LSURJUDP\]QDVW
SXMF\FKQRQLNyZGDQ\FK x VWDFMHVLHFLRZHZ\PDJDQDNDUWDVLHFLRZD x VWDFMDG\VNLHWHN x NDWDORJDUFKLZDOQ\QDG\VNXWZDUG\P 3URV]
GRQLQLHMV]HJRSU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\   

 

1DSU]HJOG]LHV\PEROHZOHZHMNROXPQLHPDMQDVW
SXMFH]QDF]H QLH .DWDORJ 3URJUDP 'DQHSXQNWX]HURZHJRQDU]
G]L .DWDORJLLSURJUDP\VZ\V]F]HJyOQLDQH]DZV]HUD]HP]QDVW
SXM F\PLLQIRUPDFMDPL x 1D]ZD 1D]ZDPR*HREHMPRZDüPDNV\PDOQLH]QDNL3U]\SU]HQR V]HQLXGDQ\FKQDV\VWHP\]HZQ
WU]QHQD]ZDMHVWREFLQDQDGR ]QDNyZ x 7\S NDWDORJ:3' SURJUDP03) GDQHSXQNWX]HURZHJRQDU]
G]LD,1, x =DáDGRZDQ\ 3RNU]\*\NXZNROXPQLH]DáDGRZDQ\SR]QDMHFLHF]\SURJUDP ]QDMGXMHVL
MHV]F]HZSDPL
FLURERF]HM;F]\WH*MHVWSU]HQLH VLRQ\QDG\VNWZDUG\ x :LHONRüZEDMWDFK x 'DWDF]DVVSRU]G]HQLDDOERRVWDWQLHM]PLDQ\ :NDWDORJX7(036KRS0LOO]DSLVXMHSURJUDP\NWyUHVZ\WZDU]D QHZHZQ
WU]QLHZFHOXREOLF]DQLDSURFHVyZVNUDZDQLD 3RZ\*HMSR]LRPHJRSDVNDSU]\FLVNyZSURJUDPRZDQ\FK]QDMG]LHFLH GDQHGRW]DM
WRFLSDPL
FLQDG\VNXWZDUG\PLZ1&
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 2WZDUFLHNDWDORJX







3UR JUDP

DOER



¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\0HQHG*HUSURJUDPyZDOER SU]\FLVNVSU]
WRZ\0HQHG*HUSURJUDPyZ -HVWZ\ZLHWODQ\SU]HJOGNDWDORJyZ

  

     DOER 

¾:\ELHU]FLHSU]\FLVNLHPSURJUDPRZDQ\PQRQLNGDQ\FK ¾8VWDZFLHNXUVRUQDNDWDORJXNWyU\FKFHFLHRWZRU]\ü ¾1DFLQLMFLHSU]\FLVN,QSXWDOER.XUVRUZSUDZR 7HUD]VZ\ZLHWODQHZV]\VWNLHSURJUDP\ZW\PNDWDORJX 

 

 3RZUyWGRQDGU]
GQHM SáDV]F]\]Q\NDWDORJyZ  

 ¾1DFLQLMFLHSU]\FLVN.XUVRUZOHZRJG\NXUVRU]QDMGXMHVL
 ZGRZROQ\PZLHUV]X DOER







¾8VWDZFLHNXUVRUQDZLHUV]XSRZURWX L



 DOER 

¾1DFLQLMFLHSU]\FLVN,QSXWDOER.XUVRUZOHZR -HVWZ\ZLHWODQDQDGU]
GQDSáDV]F]\]QDNDWDORJyZ



 2WZDUFLHSURJUDPX
   
3UR JUDP

-H*HOLFKFHFLHGRNáDGQLHMSU]\MU]HüVL
SURJUDPRZLDOERGRNRQDü ZQLP]PLDQZ\ZLHWOFLHSODQSUDF\SURJUDPX ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\0HQHG*HUSURJUDPyZ  -HVWZ\ZLHWODQ\SU]HJOGNDWDORJyZ ¾8VWDZFLHNXUVRUQDSURJUDPLHNWyU\FKFHFLHRWZRU]\ü ¾1DFLQLMFLHSU]\FLVN,QSXWDOER.XUVRUZSUDZR DOER  :\EUDQ\SURJUDPMHVWRWZLHUDQ\Z]DNUHVLHF]\QQRFLREVáXJRZ\FK 3URJUDP-HVWZ\ZLHWODQ\SODQSUDF\SURJUDPX
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=DU]G]DQLHSURJUDPDPLSU]\SRPRF\3&8

=DU]G]DQLHSOLNDPL 



 :\NRQDQLHSURJUDPX
  :V]\VWNLHSURJUDP\NWyUHV]DSLVDQHZ:DV]\PV\VWHPLHPR*H FLHZND*G\PF]DVLHZ\EUDüDSU]H]WRDXWRPDW\F]QLHSURZDG]Lü REUyEN
 ¾2WZyU]FLHPHQHG*HUSURJUDPyZ  -HVWZ\ZLHWODQ\SU]HJOGNDWDORJyZ ¾8VWDZFLHNXUVRUQDSURJUDPLHNWyU\FKFHFLHZ\NRQDü
:\NRQDM

 
3UR JUDP

 

   

¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\:\NRQDM 6KRS0LOOSU]HáF]DWHUD]QDURG]DMREVáXJL0DV]\QDDXWRLáDGXMH SURJUDP ¾1DVW
SQLHQDFLQLMFLHSU]\FLVN&\FOH6WDUW




&\FOH6WDUW



5R]SRF]\QDVL
REUyENDSDWU]WH*SXQNW3UDFDDXWRPDW\F]QD -H*HOLSURJUDPMHVWMX*RWZDUW\Z]DNUHVLHF]\QQRFLREVáXJRZ\FK 3URJUDPQDFLQLMFLHSU]\FLVNSURJUDPRZDQ\:\NRQDMDE\]DáD GRZDüSURJUDPGRURG]DMXREVáXJL0DV]\QDDXWR7DPXUXFKRPFLH REUyEN
UyZQLH*SU]\FLVNLHP&\FOH6WDUW



:\NRQDM
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 0RFRZDQLHZLHORNURWQH
  )XQNFMDPRFRZDQLHZLHORNURWQHSRZRGXMHRSW\PDOL]DFM
]PLDQ\ QDU]
G]LGODZLHOX]DPRFRZDQ\FKREUDELDQ\FKSU]HGPLRWyZ3R SLHUZV]HXOHJDMSU]H]WRVNUyFHQLXF]DV\SRPRFQLF]H3RGUXJLH RGSDGDMF]DV\]PLDQ\QDU]
G]LJG\*ZPLDU
PR*OLZRFLZH ZV]\VWNLFKPLHMVFDFK]DPRFRZDQLDVZ\NRQ\ZDQHZV]\VWNLHF]\Q QRFLREUyENRZHGDQ\PQDU]
G]LHP]DQLP]RVWDQLH]DáR*RQHQD U]
G]LHQDVW
SQH 2SUyF]LPDNyZSRZLHU]FKQLRZ\FKPR*HFLHVWRVRZDüUyZQLH*LPDNL REURWRZHMH*HOLSURGXFHQWPDV]\Q\WRSU]HZLG]LDá 3URV]
GRQLQLHMV]HJRSU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\ 0R*HFLHDOERZ\NRQDüZLHORNURWQLHWHQVDPSURJUDPZZLHOXPLHM VFDFK]DPRFRZDQLDDOERPR*HFLHZ\EUDüUy*QHSURJUDP\      )XQNFMDPRFRZDQLHZLHORNURWQHGODUy*Q\FKSURJUDPyZMHVWRSFM SURJUDPRZ :SU]\SDGNX]DPRFRZDQLDZLHORNURWQHJRMHVW]ZLHOXSURJUDPyZ VSRU]G]DQ\MHGHQSURJUDP.ROHMQRüQDU]
G]LZUDPDFKMHGQHJR SURJUDPXSR]RVWDMHSU]\W\P]DFKRZDQD&\NOHLSRGSURJUDP\QLHV G]LHORQHZ]RU\SR]\FMLVREUDELDQHGRNRFD 3RV]F]HJyOQHSURJUDP\PXV]VSHáQLDüQDVW
SXMFHZDUXQNL x x x x x x x x x x W\ONRSURJUDP\6KRS0LOO SURJUDPPXVLE\üSU]HWHVWRZDQ\ SURJUDP]DPRFRZDQLDPXVLE\üZGUR*RQ\ EH]]QDF]QLNyZSRZWyU]HW]QEH]VNRNyZZSURJUDPLH EH]SU]HáF]DQLDFDOHPP EH]SU]HVXQL
üSXQNWX]HURZHJR EH]WUDQVIRUPDFMLZVSyáU]
GQ\FKSU]HVXQL
üVNDORZDLWG NRQWXU\PXV]SRVLDGDüMHGQR]QDF]QHQD]Z\W]QWDVDPDQD]ZD NRQWXUXQLHPR*HE\üZ\ZRá\ZDQDZZLHOXSURJUDPDFK ZF\NOXZ\ELHUDQLDPDWHULDáXIUH]RZDQLHNRQWXUXSDUDPHWUSXQNW VWDUWRZ\QLHPR*HE\üQDVWDZLRQ\QDU
F]QLH EH]QDVWDZVDPRSRGWU]\PXMF\FKVL
W]QQDVWDZNWyUHG]LDáDM QDZV]\VWNLHGDOV]HEORNLW\ONRZSU]\SDGNX]DPRFRZDQLDZLHOR NURWQHJRGODUy*Q\FKSURJUDPyZ PD[NRQWXUyZQD]DPRFRZDQLH PD[]DPRFRZD

  



 

x x  

=QDF]QLNLZ]JOSRZWyU]HQLDNWyU\FKZSURJUDPDFKGOD]DPRFRZD ZLHORNURWQ\FKQLHZROQRVWRVRZDüPR*QDREHMüSU]H]VWRVRZDQLH SRGSURJUDPyZ
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3UR JUDP

¾2WZyU]FLHPHQHG*HUSURJUDPyZ 
0RFRZDQLH ZLHORNURWQH



 'DOV]H

! 



¾1DFLQLMFLHSU]\FLVNLSURJUDPRZDQH'DOV]HL0RFRZDQLHZLHOR NURWQH ¾:SURZDG(FLHOLF]E
]DPRFRZDLQXPHUSLHUZV]HJRSU]HVXQL
 FLDSXQNWX]HURZHJRNWyUHPDE\üVWRVRZDQH 0RFRZDQLDVREUDELDQHZNROHMQRFLURVQFHMRGVWDUWRZHJR SU]HVXQL
FLDSXQNWX]HURZHJR3U]HVXQL
FLDSXQNWX]HURZHJRV GHILQLRZDQHZPHQX1DU]
G]LDSU]HVXQL
FLDSXQNWX]HURZHJR

 

  
2.

¾:SURZDG(FLHQD]Z
QRZHJRSURJUDPXáF]QHJR;<=03)  ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\2. -HVWZ\ZLHWODQDOLVWDZNWyUHMUy*Q\PSU]HVXQL
FLRPSXQNWX]HUR ZHJRPXV]]RVWDüSU]\SRU]GNRZDQHUy*QHSURJUDP\1LHZV]\VW NLPSU]HVXQL
FLRPSXQNWX]HURZHJRW]Q]DPRFRZDQLRPPXV] ]RVWDüSU]\SRU]GNRZDQHSURJUDP\DOHFRQDMPQLHMGZRP ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\:\EyUSURJUDPX -HVWZ\ZLHWODQ\SU]HJOGSURJUDPyZ ¾8VWDZFLHNXUVRUQDSR*GDQ\PSURJUDPLH
2.





:\EyU SURJUDPX



 

    

¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\2. 3URJUDPMHVWSU]HMPRZDQ\GROLVW\SU]\SRU]GNRZDQLD ¾3RZWDU]DMFLHWRSRVW
SRZDQLHD*GRND*GHJR]SR*GDQ\FK SU]HVXQL
üSXQNWX]HURZHJRE
G]LHSU]\SRU]GNRZDQ\SURJUDP





1DZV]\VWN ]DPRFRZ 

¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\1DZV]\VWNLFK]DPRFRZD QLDFKMH*HOLWHQVDPSURJUDPFKFHFLHZ\NRQ\ZDüQDZV]\VWNLFK ]DPRFRZDQLDFK0R*HFLHWH*QDMSLHUZSRMHG\QF]\PSU]HVXQL
 FLRPSXQNWX]HURZHJRSU]\SRU]GNRZDüUy*QHSURJUDP\DQD VW
SQLHSR]RVWDá\PSU]HVXQL
FLRPSU]\SRU]GNRZDüWHQVDPSUR JUDPSU]\SRPRF\SU]\FLVNXSURJUDPRZDQHJR1DZV]\VWNLFK ]DPRFRZDQLDFK 
6NDVRZ ZV]\VWN





6NDVRZ Z\ERUX





¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\6NDVRZDQLHZ\ERUXDOER 6NDVRZDQLHZV]\VWNLHJRJG\FKFHFLHXVXQü]OLVW\SU]\SR U]GNRZDQLDSRMHG\QF]HDOERZV]\VWNLHSURJUDP\ ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\2EOLF]SURJUDPJG\OLVWD SU]\SRU]GNRZDQLDMHVWNRPSOHWQD 1DVW
SXMHRSW\PDOL]DFMD]PLDQQDU]
G]L &Dá\SURJUDPMHVWQDVW
SQLHQXPHURZDQ\QDQRZRLSU]\SU]HFKR G]HQLXPL
G]\Uy*Q\PL]DPRFRZDQLDPLMHVWND*GRUD]RZRSRGDZDQ\ QXPHUDNWXDOQHJR]DPRFRZDQLD





2EOLF] SURJUDPX
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=DU]G]DQLHSOLNDPL

 



 

 'RGDWNRZRGRSURJUDPXáF]QHJR;<=03)MHVWWZRU]RQ\SOLN ;<=B0&',1,ZNWyU\PMHVW]DSLVDQHSU]\SRU]GNRZDQLHPL
G]\ SU]HVXQL
FLDPLSXQNWX]HURZHJRLSURJUDPDPL2E\GZDSURJUDP\V ]DSLV\ZDQHZNDWDORJXNWyU\]RVWDáSU]HGWHPZ\EUDQ\ZPHQHG*H U]HSURJUDPyZ -H*HOLSU]HáF]\FLH]OLVW\SU]\SRU]GNRZDQLDEH]$QXOXMDOER 8WZyU]SURJUDPQDLQQIXQNFM
DQDVW
SQLHSRQRZQLHZ\ZRáDFLH IXQNFM
=DPRFRZDQLHZLHORNURWQH]RVWDQLHZ\ZLHWORQDWDVDPD OLVWDSU]\SRU]GNRZDQLD

 



 àDGRZDQLHUR]áDGRZ\ZDQLHSURJUDPyZ
  -H*HOLMHGQHJRDOERZLHOXSURJUDPyZQLHFKFHFLHZQDMEOL*V]\PF]D VLHZ\NRQ\ZDüZyZF]DVPR*HFLHJRUR]áDGRZDü]SDPL
FLURERF]HM 3URJUDP\VZyZF]DVSU]HFKRZ\ZDQHQDG\VNXWZDUG\PDSDPL
ü URERF]D1&XOHJD]ZROQLHQLX *G\W\ONRXUXFKRPLFLHZ\NRQ\ZDQLHSURJUDPXNWyU\]RVWDáSU]HQLH VLRQ\QDG\VNWZDUG\MHVWRQDXWRPDW\F]QLHSRQRZQLHáDGRZDQ\GR SDPL
FLURERF]HM1& 0R*HFLHMHGQDNMHGHQOXEZLHOHSURJUDPyZ6KRS0LOOUyZQLH*U
F]QLH ]DáDGRZDüGRSDPL
FLURERF]HM1&EH]QDW\FKPLDVWRZHJRXUXFKD PLDQLDLFKZ\NRQ\ZDQLD 3URJUDP\NWyUH]QDMGXMVL
ZURG]DMXREVáXJL0DV]\QDDXWRQLH PRJ]RVWDüUR]áDGRZDQH]SDPL
FLURERF]HM1&QDG\VNWZDUG\  ¾2WZyU]FLHPHQHG*HUSURJUDPyZ   ¾8VWDZFLHNXUVRUQDSURJUDPLHNWyU\FKFHFLHUR]áDGRZDü]SD PL
FLURERF]HM1&
'DOV]H !

  

   5R]áDGRZDQLHSURJUDPX  
3UR JUDP

 

  
5R]áDGXM U
F]QLH





¾1DFLQLMFLHSU]\FLVNLSURJUDPRZDQH'DOV]HL5R]áDGXMU
F]QLH :\EUDQ\SURJUDPQLHMHVWMX*]D]QDF]RQ\SU]H];ZNROXPQLH]D áDGRZDQ\ :ZLHUV]\NWyU\SRND]XMHGRVW
SQHPLHMVFHZSDPL
FLZLG]LFLH*H SDPL
üURERF]D1&]RVWDáD]ZROQLRQD  
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=DU]G]DQLHSOLNDPL 



 =DáDGRZDQLHSURJUDPX
3UR JUDP

 ¾2WZyU]FLHPHQHG*HUSURJUDPyZ



 ¾8VWDZFLHNXUVRUQDSURJUDPLHNWyU\FKFHFLH]DáDGRZDüGRSD PL
FLURERF]HM1&

 

  
'DOV]H àDGXM

!

 U
F]QLH



¾1DFLQLMFLHSU]\FLVNLSURJUDPRZDQH'DOV]HLàDGXMU
F]QLH :\EUDQ\SURJUDPMHVWZNROXPQLH]DáDGRZDQ\WHUD]R]QDF]RQ\ ]QDNLHP;



 :\NRQ\ZDQLHSURJUDPX*&RGH]G\VNXWZDUGHJRZ]JOVWDFMLG\VNLHWHNVWDFMLVLH FLRZHM
  -H*HOLSRMHPQRüSDPL
FLURERF]HMZ1&MHVWMX*ZGX*\PVWRSQLX Z\NRU]\VWDQDZyZF]DVPR*HFLHZ\NRQ\ZDüSURJUDP\*&RGHUyZ QLH*]G\VNXWZDUGHJRZ]JO]HVWDFMLG\VNLHWHNVWDFMLVLHFLRZHM :yZF]DVQLHFDá\SURJUDP*&RGHMHVWSU]HGZ\NRQDQLHPáDGRZDQ\ GRSDPL
FL1&OHF]W\ONRMHJRF]
ü'DOV]HEORNLSURJUDPXVZyZ F]DVSU]\Z\NRQ\ZDQLXWHMSLHUZV]HMF]
FLFLJOHGRáDGRZ\ZDQH 3U]\Z\NRQ\ZDQLX]HVWDFMLG\VNLHWHNVLHFLRZHMSURJUDP*&RGH SR]RVWDMHWDP]DSLVDQ\ 1LHPR*HFLHZ\NRQ\ZDüSURJUDPyZ6KRS0LOO]G\VNXWZDUGHJRZ]JO ]HVWDFMLG\VNLHWHNVWDFMLVLHFLRZHM  ¾2WZyU]FLHPHQHG*HUSURJUDPyZ  ¾8VWDZFLHNXUVRUQDNDWDORJXZNWyU\PFKFHFLHXUXFKRPLüZ\NR Q\ZDQLHSURJUDPX*&RGH]G\VNXWZDUGHJR ¾1DFLQLMFLHSU]\FLVN,QSXWDOER.XUVRUZSUDZR   ¾8VWDZFLHNXUVRUQDSURJUDPLH*&RGHNWyUHJRZ\NRQ\ZDQLH ]G\VNXWZDUGHJRFKFHFLHXUXFKRPLüEH];
'DOV]H !



 

  :\NRQDQLHSURJUDPX* &RGH]G\VNXWZDUGHJR  
3UR JUDP



 DOER

 

   
:\NRQ]

 G\VNWZ



¾1DFLQLMFLHSU]\FLVNLSURJUDPRZDQH'DOV]HL:\NRQDQLH ]G\VNXWZDUGHJR 6KRS0LOOSU]HáF]DWHUD]QDURG]DMREVáXJL0DV]\QDDXWRLáDGXMH SURJUDP*&RGH ¾1DFLQLMFLHSU]\FLVN&\FOH6WDUW




&\FOH6WDUW



5R]SRF]\QDVL
REUyENDSDWU]WH*SXQNW3UDFDDXWRPDW\F]QD :PLDU
SRVW
SXREUyENLWUHüSURJUDPXMHVWVWDOHGRáDGRZ\ZDQDGR SDPL
FL1&
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G]LSXQNWX]HUR ZHJRNWyUHFKFHFLHSRQRZQLHZF]\WDü  ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\:\NRQDMDOERSU]\FLVN,Q SXW -HVWRWZLHUDQHRNQR:F]\WDQLH]DFKRZDQ\FKGDQ\FK

 

 :F]\WDQLHGDQ\FK 
3UR JUDP



 :\NRQDM


DOER



 

¾:\ELHU]FLHMDNLHGDQHGDQHNRUHNF\MQHQDU]
G]L]DM
WRüPD JD]\QXGDQHSXQNWX]HURZHJRED]RZHSU]HVXQL
FLHSXQNWX]H URZHJRFKFHFLHZF]\WDü ¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\2.  'DQHVZF]\W\ZDQH :]DOH*QRFLRGWHJRMDNLHGDQHZ\EUDOLFLH6KRS0LOO]DFKRZXMHVL
 QDVW
SXMFR  ZV]\VWNLHGDQHNRUHNF\MQHQDU]
G]L :V]\VWNLHGDQH]DU]G]DQLDQDU]
G]LDPLVNDVRZDQHDQDVW
SQLH VZJU\ZDQHGDQH]DFKRZDQH ZV]\VWNLHGDQHNRUHNF\MQHQDU]
G]LVWRVRZDQHZSURJUDPLH -H*HOLSU]\QDMPQLHMMHGQR]ZF]\W\ZDQ\FKQDU]
G]LMX*LVWQLHMH ZPHQHG*HU]HQDU]
G]LPR*HFLHZ\EUDüPL
G]\QDVW
SXMF\PL PR*OLZRFLDPL
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  =DU]G]DQLHSURJUDPDPLSU]\SRPRF\3&8
=DU]G]DQLHSOLNDPL

 





=DVWS ZV]\VWNLH



¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\=DVWSZV]\VWNLH³MH*HOL FKFHFLHZJUDüZV]\VWNLHQDU]
G]LD'DOV]HMX*LVWQLHMFHQDU]
 G]LD]RVWDQWHUD]]DVWSLRQHEH]GDOV]\FK]DS\WD DOER





1LH]DV W
SXM



¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\1LH]DVW
SXMMH*HOLFKFHFLH DQXORZDüZF]\W\ZDQLHGDQ\FK DOER





1LH



¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\1LHMH*HOLFKFHFLH]DFKR ZDüVWDUHQDU]
G]LH DOER



  

 9 7DN

¾1DFLQLMFLHSU]\FLVNSURJUDPRZDQ\7DNMH*HOLFKFHFLH]DVWSLü VWDUHQDU]
G]LH :SU]\SDGNXPHQHG*HUDQDU]
G]LEH]]DáDGXQNXUR]áDGXQNXVWDUH QDU]
G]LHMHVWNDVRZDQHZSU]\SDGNXZDULDQWX]]DáDGXQNLHPUR] áDGXQNLHPVWDUHQDU]
G]LHMHVWSU]HGWHPUR]áDGRZ\ZDQH -H*HOLSU]HGSU]HM
FLHPSU]H]7DN]PLHQLFLHQD]Z
QDU]
G]LD ZyZF]DVQDU]
G]LHMHVWMDNRGRGDWNRZHZSLV\ZDQHQDOLVW
QDU]
G]L 3U]HVXQL
FLDSXQNWX]HURZHJR ,VWQLHMFHSU]HVXQL
FLDSXQNWX]HURZHJRVSU]\ZF]\W\ZDQLX]DZV]H ]DVW
SRZDQH  =DM
WRüPDJD]\QX -H*HOL]DM
WRüPDJD]\QXQLHMHVWUyZQRF]HQLHZF]\W\ZDQDQDU]
 G]LDVZSLV\ZDQHQDOLVW
QDU]
G]LEH]QXPHUXPLHMVFD „
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                 :DUXQNL      8VWDZLDQLHPDV]\Q\     3RPLDUQDU] 
G]LD  6SRU]G]HQLHSURJUDPX   8WZRU]HQLHSURJUDPX  3URJUDPRZDQLHQDU]
G]LD  3URJUDPRZDQLHF\NOX+LJK6SHHG6HWWLQJV  :\ZRáDQLHSRGSURJUDPX  :\NRQDQLHSURJUDPX  :\EyUSURJUDPXGRZ\NRQDQLD  8UXFKRPLHQLHREUyENLZRNUHORQ\PPLHMVFXSURJUDPX   3U]\NáDG 
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  :DUXQNL
%XGRZDIRUP

 






:DUXQNL
  :QLQLHMV]\PUR]G]LDOHRSLVDQRFHFK\V]F]HJyOQHZ]DNUHVLHEXGRZ\ IRUP6]F]HJyáRZ\RSLVIXQNFML6KRS0LOO]QDMG]LHFLHZSRSU]HGQLFK UR]G]LDáDFK 2SUyF]SURJUDPyZ6KRS0LOOMHVWSU]\SRPRF\6KRS0LOOUyZQLH*PR* OLZHZ\NRQ\ZDQLHSURJUDPyZ*&RGH:DUXQNLHPWHJRMHVWRSW\PD OL]DFMDQDS
GyZ 3URV]
GRQLQLHMV]HJRSU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\ :]DOH*QRFLRGW\SXPDV]\Q\PR*QDRSUyF]RVLRZ\FK]DVWRVR ZDSU]\EXGRZLHIRUPSURZDG]LüUyZQLH*G\QDPLF]QREUyEN
 RVLRZ =LQWHJURZDQHZ6KRS0LOOIXQNFMHGRXVWDZLDQLDPDV]\Q\MDNRNUH OHQLHSXQNWX]HURZHJRREUDELDQHJRSU]HGPLRWXDOERSRPLDUQDU]
 G]LDPR*HFLHZ\NRU]\VW\ZDüUyZQLH*SU]\EXGRZLHIRUP



 



 6WUXNWXUDL]DSLVDQLH SURJUDPX  



'ODX]\VNDQLDRSW\PDOQHMSU
GNRFL:DV]\FKSURJUDPyZEXGRZ\ IRUPSRZLQQLFLHSRG]LHOLüSURJUDPQDFHQWUDOQ\SURJUDPWHFKQRORJLL LRGG]LHOQHSURJUDP\JHRPHWULLDQLHVSRU]G]DüSURJUDPXNRPSOHW QHJR x 3URJUDPWHFKQRORJLL 3URJUDPWHFKQRORJLL]DZLHUDSRGVWDZRZHQDVWDZ\MDNSU]HVXQL
 FLHSXQNWX]HURZHJRZ\ZRáDQLHQDU]
G]LDZDUWRFLSRVXZX SU
GNRüREURWRZDZU]HFLRQDLSROHFHQLDVWHURZDQLDGODNLHURZD QLDSU
GNRFL3R]DW\PSURJUDPWHFKQRORJLLZ\ZRáXMHSURJUDP\ JHRPHWULLMDNRSRGSURJUDP\ 3URJUDPWHFKQRORJLLPR*HFLHVSRU]G]LüZHG\WRU]H*&RGH Z6KRS0LOO2]QDF]DWR*HSURJUDPWHFKQRORJLL]QDMGXMHVL
 ZyZF]DVZSDPL
FLURERF]HM1& x 3URJUDPJHRPHWULL 3URJUDP\JHRPHWULLSRV]F]HJyOQ\FKURG]DMyZREUyENL]JUXEQD Z\NDF]DMFDZVW
SQDLZ\NDF]DMFD]DZLHUDMZ\áF]QLHZDU WRFLJHRPHWU\F]QHREUDELDQHMSRZLHU]FKQLIRUP\ 6SRU]G]HQLHSURJUDPyZJHRPHWULLQDVW
SXMHZ]HZQ
WU]Q\FK V\VWHPDFK&$0ZIRUPLHEORNyZ* :]DOH*QRFLRGDSOLNDFMLSURJUDP\JHRPHWULLPDMZLHONRüRG N%GR0%3URJUDP\RWHMZLHONRFLQLHPRJMX*E\ü Z\NRQ\ZDQHEH]SRUHGQLRZSDPL
FLURERF]HM1& 2]QDF]DWR*HSURJUDP\JHRPHWULLPXV]]RVWDü]DSLVDQH DOERQDG\VNXWZDUG\PZ3&8DOERQD&RPSDFW)ODVK&DUG Z3&8 =DSLVDQLHQDVWDFMLVLHFLRZHMQDOH*\]DOHFDüW\ONRZSU]\SDGNX SRáF]HQLDEH]SRUHGQLHJRPL
G]\VWHURZDQLHPLVHUZHUHP JG\*W\ONRZWHG\MHVW]DJZDUDQWRZDQHQLHSU]HUZDQHSU]HV\áDQLH GDQ\FK'ODWHJRQDOH*\SUHIHURZDüG\VNWZDUG\DOER&RPSDFW )ODVK&DUG
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:DUXQNL

%XGRZDIRUP 



                  
3DPL
üURERF]D1& ]DáDGRZDQH  3URJUDPWHFKQRORJLL
3XQNW]HURZ\ 1DU]
G]LH 3RVXZ 3U
GNRüREURWRZDZU]HFLRQD +LJK6SHHG6HWWLQJV (;7&$//SURJUDPJHRPHWULL 3XQNW]HURZ\ 1DU]
G]LH 3RVXZ 3U
GNRüREURWRZDZU]HFLRQD +LJK6SHHG6HWWLQJV (;7&$//SURJUDPJHRPHWULL

'\VNWZDUG\DOER &RPSDFW)ODVK&DUG UR]áDGRZDQH 
3URJUDPJHRPHWULL REUyEND]JUXEQD ;<= ;<= 

3URJUDPJHRPHWULL REUyENDZ\NDF]DMFD ZVW
SQD ;<= ;<= 

6WUXNWXUDSURJUDPyZSURJUDPWHFKQRORJLL]SURJUDPDPLJHRPHWULL 



 

x



 

             

3URJUDPNRPSOHWQ\ 3URJUDP\NRPSOHWQH]DZLHUDM]DUyZQRSRGVWDZRZHQDVWDZ\MDN SU]HVXQL
FLHSXQNWX]HURZHJRZ\ZRáDQLHQDU]
G]LDLWGMDNWH* ZDUWRFLJHRPHWULLREUDELDQHMSRZLHU]FKQLIRUP\3URJUDPRZDQLH RSW\PDOQHJRNLHURZDQLDSU
GNRFLMHVWGODSURJUDPXNRPSOHW QHJRZND*G\PUD]LHEDUG]RSUDFRFKáRQQH 3URJUDP\NRPSOHWQHVVSRU]G]DQHQD]HZQ
WU]Q\FKV\VWH PDFK&$0=HZ]JO
GXQDVZRMZLHONRüSURJUDP\NRPSOHWQH ]QDMGXMVL
QDG\VNXWZDUG\P3&8DOERQD&RPSDFW)ODVK &DUGZ3&8 =DSLVDQLHQDVWDFMLVLHFLRZHMQDOH*\UyZQLH*]DOHFDüW\ONR ZSU]\SDGNXSRáF]HQLDEH]SRUHGQLHJRPL
G]\VWHURZDQLHP LVHUZHUHP
'\VNWZDUG\DOER &RPSDFW)ODVK&DUG UR]áDGRZDQH
3URJUDPNRPSOHWQ\ :\NRQ\ZDQLH ]G\VNX WZDUGHJR 3XQNW]HURZ\ 1DU]
G]LH 3RVXZ 3U
GNRüREURWRZDZU]HFLRQD +LJK6SHHG6HWWLQJV ;<= ;<= 3RVXZ ;<= ;<= 

6WUXNWXUDSURJUDPyZSURJUDPNRPSOHWQ\

KWVUHVHUYHG ”6LHPHQV$*$OOULJ 6,180(5,.''L'6KRS0LOO2EVáXJDSURJUDPRZDQLH%$6Z\GDQLH



 

  8VWDZLDQLHPDV]\Q\
%XGRZDIRUP

 



 3U]HV\áDQLHGDQ\FK

-H*HOLFKFHFLHVNRSLRZDüSURJUDPJHRPHWULLDOERSURJUDPNRPSOHWQ\ ]HVWDFMLVLHFLRZHMGRVWHURZDQLDSRZLQQLFLHEH]ZDUXQNRZRX*\ü SRáF]HQLD(WKHUQHW6]\ENRüSU]HV\áDQLDGDQ\FKSU]H]LQWHUIHMV V]HUHJRZ\569MHVW]DPDáDGODSU]HV\áDQLDEDUG]RGX*\FK SURJUDPyZREUyENL

 



8VWDZLDQLHPDV]\Q\

 3RPLDUQDU]
G]LD
   3U]\VSRU]G]DQLXSURJUDPXJHRPHWULLV\VWHP&$0XZ]JO
GQLDMX* JHRPHWUL
QDU]
G]LD2EOLF]RQ\WRUUXFKXQDU]
G]LDRGQRVLVL
SU]\ W\PDOERGRMHJRZLHU]FKRáNDDOERSXQNWXURGNRZHJR2]QDF]DWR *HJG\RNUHODFLHGáXJRüQDU]
G]LDPXVLFLHX*\üWHJRVDPHJR SXQNWXRGQLHVLHQLDZLHU]FKRáHNDOERSXQNWURGNRZ\QDU]
G]LDFR V\VWHP&$0 *G\GRSRPLDUXQDU]
G]LX*\ZDFLHIXQNFML6KRS0LOOZyZF]DVGáX JRüQDU]
G]LDRGQRVLVL
GRMHJRZLHU]FKRáND-H*HOLQDWRPLDVW ZV\VWHPLH&$0]RVWDáSU]\REOLF]DQLXWRUXQDU]
G]LDXZ]JO
GQLRQ\ MHJRSXQNWURGNRZ\PXVLFLHQDOLFLHQDU]
G]LMHV]F]HRGMüSUR PLHQDU]
G]LDRGMHJRGáXJRFL 'ODZ\NRQ\ZDQLDSURJUDPyZEXGRZ\IRUPZSLVDQLHUHGQLF\QDU]
 G]LDQDOLVW
QDU]
G]LQLHPD]QDF]HQLD'ODOHSV]HJRSU]HJOGXSR ZLQQLFLHMHGQDNZSLV\ZDüUHGQLF
QDU]
G]LDQDOLVW
QDU]
G]L
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6SRU]G]HQLHSRGSURJUDPX
  'ODSURJUDPXWHFKQRORJLLWZRU]\FLHZPHQHG*HU]HSURJUDPyZQRZ\ SURJUDP*&RGHLQDVW
SQLHRSUDFRZXMHFLHJRZHG\WRU]H*&RGH 3URJUDP6KRS0LOOQLHQDGDMHVL
MDNRSURJUDPWHFKQRORJLL 3URJUDPJHRPHWULLZ]JOSURJUDPNRPSOHWQ\VSRU]G]DFLHSU]\SR PRF\]HZQ
WU]QHJRV\VWHPX&$0-H*HOLFKFHFLHQSMHV]F]HZVWD ZLüNRPHQWDU]HGRSURJUDPXJHRPHWULLDOER]PLHQLüQD]Z
QDU]
 G]LDZSURJUDPLHNRPSOHWQ\PPR*HFLHZW\PFHOXUyZQLH*X*\ü HG\WRUD*&RGH]6KRS0LOO

 8WZRU]HQLHSRGSURJUDPX



 



 3URJUDPRZDQLHQDU]
G]LD
   *G\ZSURJUDPLHWHFKQRORJLLSURJUDPXMHFLHQDU]
G]LHPXVLFLHSU]H VWU]HJDüFRQDVW
SXMH *HRPHWULD]DSURJUDPRZDQHJRQDU]
G]LDPXVLE\ü]JRGQD ]JHRPHWULQDU]
G]LDNWyUD]RVWDáDXZ]JO
GQLRQDSU]H]V\VWHP &$0SU]\VSRU]G]DQLXSURJUDPXJHRPHWULL

 3URJUDPRZDQLHF\NOX+LJK6SHHG6HWWLQJV
   3U]\REUyEFHSRZLHU]FKQLIRUPVZ\VRNLHZ\PDJDQLD]DUyZQRSRG Z]JO
GHPSU
GNRFLMDNWH*GRNáDGQRFLLMDNRFLSRZLHU]FKQL 2SW\PDOQHVWHURZDQLHSU
GNRFLZ]DOH*QRFLRGURG]DMXREUyENL ]JUXEQDZ\NDF]DMFDZVW
SQDZ\NDF]DMFDPR*HFLHRVLJQü ZEDUG]RSURVW\VSRVyESU]\SRPRF\F\NOX+LJK6SHHG6HWWLQJV &\NOPR*HFLHZ\ZRáDüSRSU]H]REVáXJ
F\NOLZHG\WRU]H*&RGH :SDUDPHWU]H7ROHUDQFMDZSURZDG]DFLH]UHJXá\WROHUDQFM
Z\M FLRZSRVWSURFHVRUDV\VWHPX&$0 &\NOZSURJUDPLHWHFKQRORJLLSURJUDPXMFLHSU]HGZ\ZRáDQLHPSUR JUDPXJHRPHWULL %OL*V]HLQIRUPDFMHQDWHPDWF\NOX]QDMG]LHFLHZ /LWHUDWXUD 3*=,QVWUXNFMDSURJUDPRZDQLD&\NOH    6,180(5,.''L'
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  6SRU]G]HQLHSURJUDPX
%XGRZDIRUP

 



 :\ZRáDQLHSRGSURJUDPX
   3URJUDPJHRPHWULLZ\ZRáXMHFLHMDNRSRGSURJUDP]SURJUDPXWHFKQR ORJLL3RQLHZD*SURJUDP\JHRPHWULLQLHV]DSLVDQHZSDPL
FLURER F]HM1&OHF]QDG\VNXWZDUG\P3&8DOERQD&RPSDFW)ODVK&DUG Z3&8DOERQDVWDFMLVLHFLRZHMPXVLFLHZ\ZRáDüSRGSURJUDP SROHFHQLHP*&RGH(;7&$// 3URJUDPWHFKQRORJLLLSURJUDP\JHRPHWULL]QDMGXMVL
ZW\PVDP\P NDWDORJXQDG\VNXWZDUG\P (;7&$//SURJUDPBJHRPHWULL %HLVSLHO(;7&$//2%5Ï%.$B=*58%1$ =DOH*QLHRGPLHMVFD]DSLVXSURJUDPXJHRPHWULLQD&RPSDFW)ODVK &DUGVNáDGQLDSURJUDPRZDQLDMHVWWURFK
LQQD x 3URJUDPJHRPHWULLOH*\EH]SRUHGQLRQD&RPSDFW)ODVK&DUG (;7&$//&?SURJUDPBJHRPHWULLPSI 3U]\NáDG(;7&$//&?REUyENDB]JUXEQDPSI x 3URJUDPJHRPHWULLOH*\ZNDWDORJXQD&RPSDFW)ODVK&DUG (;7&$//&?NDWDORJ?SURJUDPBJHRPHWULLPSI 3U]\NáDG(;7&$//&?0ROG?REUyENDB]JUXEQDPSI



 3&8



 3&8



 6WDFMDVLHFLRZD

-H*HOLSURJUDPJHRPHWULLOH*\QDVWDFMLVLHFLRZHMSRáF]HQHMSRSU]H] (WKHUQHWVNáDGQLDSURJUDPRZDQLDEU]PLQDVW
SXMFR (;7&$//FLH*ND?SURJUDPBJHRPHWULLPSI 3U]\NáDG(;7&$//+?0ROG?REUyENDB]JUXEQDPSI
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:\NRQDQLHSURJUDPX
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:\NRQDQLHSURJUDPX
  3URJUDPWHFKQRORJLLNWyU\]QDMGXMHVL
ZSDPL
FLURERF]HM1&Z\ ELHUDFLHGRZ\NRQDQLDMDNQRUPDOQ\SURJUDP*&RGH:\EyUSUR JUDPXJHRPHWULLQDVW
SXMHZyZF]DVDXWRPDW\F]QLHSRSU]H]SROHFH QLH*&RGH(;7&$//

 :\EyUSURJUDPXGRZ\NRQDQLD



 

:\EyUSURJUDPXNRPSOHWQHJRNWyU\]QDMGXMHVL
DOERQDG\VNXWZDU G\P3&8DOERQD&RPSDFW)ODVK&DUG3&8DOERZVWDFMLVLH FLRZHMQDVW
SXMHSRSU]H]SU]FLVNSURJUDPRZDQ\:\NRQDQLH ]G\VNXWZDUGHJRZPHQHG*HU]HSURJUDPyZ :\NRQ\ZDQLDSRSU]H]LQWHUIHMV9QD3&8QLH]DOHFDVL
]H Z]JO
GXQDPDáV]\ENRüWUDQVPLVMLGDQ\FK



 8UXFKRPLHQLHREUyENLZRNUHORQ\PPLHMVFXSURJUDPX
  3URJUDPWHFKQRORJLL] SURJUDPDPLJHRPHWULL $E\ZSURJUDPLHJHRPHWULLXUXFKRPLüZ\NRQ\ZDQLHRNUHORQHJR IUDJPHQWXSURJUDPXZSURZDG(FLHFHOGRZVND(QLNDV]XNDQLD 3áDV]F]\]QDSURJUDPWHFKQRORJLLZLHUV]SURJUDPX]Z\ZRáDQLHP SR*GDQHJRSURJUDPXJHRPHWULL 3áDV]F]\]QDSURJUDPJHRPHWULLZLHUV]SURJUDPXGODVWDUWXRE UyENL -H*HOLSURJUDPJHRPHWULL]QDMGXMHVL
QD&RPSDFW)ODVKFDUGZyZ F]DVPXVLFLHZSáDV]F]\(QLHZSROXZSURZDG]DQLD3URJUDPSR GDüQLHW\ONRQD]Z
SURJUDPXOHF]UyZQLH*FLH*N
FLH*NDGOD &RPSDFW)ODVK&DUGMHVW]DZV]H&?W]QZSROXZSURZDG]DQLD ZSURZDG]DFLHFRQDVW
SXMH &?QD]ZDBSURJUDPX :\ELHU]FLHZDULDQWREOLF]DQLDSU]\SLHV]RQHJR=HZQ
WU]QHEH] REOLF]DQLD 6]XNDQLHEORNXZSURJUDPLHWHFKQRORJLLQDVW
SXMH]REOLF]DQLHP 3U]\W\PZV]\VWNLHSROHFHQLD(;7&$//SU]HGSR*GDQ\PSURJUD PHPJHRPHWULLVSRPLMDQH6]XNDQLHEORNXZSR*GDQ\PSURJUD PLHJHRPHWULLQDVW
SXMHEH]REOLF]DQLD 7HQZDULDQWREOLF]DQLD]DNáDGDMHGQDN*HZV]\VWNLHIXQNFMHPDV]\Q\ MDNZ\ZRáDQLHQDU]
G]LDSRVXZREUyENRZ\SU
GNRüREURWRZDZU]H FLRQDLWGVZSURJUDPLHWHFKQRORJLL3URJUDPJHRPHWULLPR*H ]DZLHUDüW\ONRZDUWRFLJHRPHWU\F]QHSRZLHU]FKQLIRUP\
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 3URJUDPNRPSOHWQ\

$E\ZSURJUDPLHNRPSOHWQ\PXUXFKRPLüZ\NRQ\ZDQLHRNUHORQHJR IUDJPHQWXSURJUDPXXVWDZFRHNXUVRUEH]SRUHGQLRQDSR*GDQ\P EORNXGRFHORZ\PHZSU]\SRPRF\=QDMG( 3U]\QDVW
SQ\PZ\ERU]HZDULDQWXREOLF]DQLDSU]HVWU]HJDMFLHFRQ D VW
SXMH :DULDQW=HZQ 
WU]QHEH]REOLF]DQLDSU]HSURZDG]DV]XNDQLHEH] XZ]JO
GQLHQLDIXQNFMLPDV]\QRZ\FK 'ODWHJRZ\NRQ\ZDQLHSURJUDPX PR*QDXUXFKDPLDüW\ONRZPLHMVFDFKZNWyU\FKV Z\]ZDODQH ZV]\VWNLHRGQRQHIXQNFMHPDV]\QRZHMDNSRVXZSU 
GNRüREURWRZD ZU]HFLRQDLWG  =HZ]JO
GyZEH]SLHF]HVWZDSRZLQQL FLHZL
FZ\ELHUDüZDULDQW\GR NRQWXUXDOERGRSXQNWXNR FRZHJR7HZDULDQW\REOLF]H Z\PDJ D MMHGQDNGáX*V]HJRF]DVX
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3U]\NáDG

%XGRZDIRUP 






3U]\NáDG
 2EUDELDQ\SU]HGPLRW 1DPDV]\QLH RVLRZHMPD]RVWDüZ\NRQDQ\XFKZ\WWHOHIRQXNRPyU NRZHJR

2EUDELDQ\SU]HGPLRW 





 6WUXNWXUDSURJUDPX

3URJUDPEXGRZ\IRUP\MHVWSRG]LHORQ\QDSURJUDPWHFKQRORJLL LSURJUDPJHRPHWULL

=D]QDF]

.RSLXM

:VWDZ

:\WQLM

=QDMG(



'DOV]H 7áXPDF] RGZURWQH 6\PX:\NR ODFMDQDM

(GLW.RQWXU:LHUFHQLH)UH]RZDQLH7RF]HQLH

3URJUDPWHFKQRORJLLGODNURNXREUyENRZHJRREUyENDZ\NDF]DMFD 
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:SURJUDPLHWHFKQRORJLLMHVWZFHOXRSW\PDOQHJRVWHURZDQLDSU
GNR FLZ\ZRá\ZDQ\F\NO+RJK6SHHG6HWWLQJV
7ROHUDQFMDRVLHREUyENRZH
2EUyEND:\NDF]DMFD 7ROHUDQFMDB72/

'RSDVRZDQLH .RPSUHVMD 6WHURZDQLHNV]WDáWRZH 6WHURZDQLHZ\SU]HG]DMFH $QXOXM  2.

&\NO+LJK6SHHG6HWWLQJV&<&/( 





 
=D]QDF]

.RSLXM

:VWDZ

:\WQLM

=QDMG(



'DOV]H 7áXPDF] RGZURWQH (GLW.RQWXU:LHUFHQLH)UH]RZDQLH7RF]HQLH 6\PX:\NR ODFMDQDM

3URJUDPJHRPHWULLGODNURNXREUyENRZHJRREUyENDZ\NDF]DMFD
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%XGRZDIRUP 



 6\PXODFMDZF]DVLHU]H F]\ZLVW\P

3RGF]DVZ\NRQ\ZDQLDSURJUDPXEXGRZ\IRUP\PR*QDOHG]LüSRVW
S QDHNUDQLH

1DVWDZ\ SáDV]F]\]Q\  :LGRN SURJUDPX  :LGRN ]JyU\        6]F]HJyá\  6NDVXM REUD]  3RZUyW 6WHURZ6]XN6\PX.RUHN SURJUEORNXODFMDSURJU &]DVFDáNRZLW\ 



*UDILF]QHSU]HGVWDZLHQLHREUDELDQHJRSU]HGPLRWX
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SRZDQLH]Eá
GDPLZF\NODFK   3U]HJOGDODUPyZF\NOL   .RPXQLNDW\ZF\NODFK  $ODUP\ZSU]\SDGNX6KRS0LOO   3U]HJOGDODUPyZ   :\EyUSU]HJOGXDODUPyZNRPXQLNDWyZ   2SLVDODUPyZ  'DQHX*\WNRZQLND   :\ZLHWOHQLHZHUVML 
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$ODUP\LNRPXQLNDW\F\NOL

 3RVW
SRZDQLH]Eá
GDPLZF\NODFK
   -H*HOLZF\NODFK]RVWDQLHUR]SR]QDQ\VWDQEá
GXZyZF]DVMHVWZ\ WZDU]DQ\DODUPLREUyENDMHVWSU]HU\ZDQD :F\NODFKVJHQHURZDQHDODUP\RQXPHUDFKPL
G]\L .U\WHULXPNDVRZDQLDGOD]DNUHVXQXPHUyZ x MHVW1&5(6(7 x MHVW&$1&(/ 7HNVWEá
GXNWyU\MHVWZ\ZLHWODQ\UyZQRF]HQLH]QXPHUHPDODUPX GDMH:DPEOL*V]HLQIRUPDFMHQDWHPDWSU]\F]\Q\Eá
GX



 3U]HJOGDODUPyZF\NOL
               1XPHU DODUPX                       7HNVWDODUPX Ä)DGQDNRUHNWDQDU]
G]LDQLH MHVWDNW\ZQD´ Ä6NRNJZLQWXQLHSUDZLGáRZR ]GHILQLRZDQ\´ Ä5RG]DMREUyENLQLHSUDZLGáRZR ]GHILQLRZDQ\´ Ä:F\NOXQLH]DSURJUDPRZDQR SRVXZX´ 2EMDQLHQLHSRPRF .RUHNWD'PXVLE\ü]DSURJUDPRZDQDSU]HGZ\ZR áDQLHPF\NOX 6SUDZG]LüSDUDPHWU\ZLHONRFLJZLQWXZ]JOGDQH GRWVNRNXJZLQWXV]HVREVSU]HF]QH :DUWRüSDUDPHWUXURG]DMXREUyENLMHVWQLHSUDZL GáRZR]DGDQDLPXVL]RVWDü]PLHQLRQD 3DUDPHWUSRVXZXMHVWQLHSUDZLGáRZR]DGDQ\ LPXVL]RVWDü]PLHQLRQ\ :\EUDüPQLHMV]HQDU]
G]LH   :SRQL*V]HMWDEOLF\]QDMG]LHFLHDODUP\Z\VW
SXMFHZF\NODFKMDNWH*ZVND]yZNL GRW\F]FHSRPRF\



 

Ä3URPLHQDU]
G]LDMHVW]E\W GX*\´ Ä3URPLHQDU]
G]LDMHVW]E\W :\EUDüZL
NV]HQDU]
G]LH PDá\´ Ä$NW\ZQ\QXPHUQDU]
G]LD ´ 3R*GDQHQDU]
G]LHZSURZDG]LüGRSR]\FMLURER F]HM Ä´1DGGDWHNQDREUyEN
Z\ND =PQLHMV]\üZDUWRüQDGGDWNX F]DMF]E\WGX*\´ Ä1LHGRSXV]F]DOQHVNDORZDQLH´ -HVWDNW\ZQ\ZVSyáF]\QQLNVNDOLNWyU\GODWHJR F\NOXMHVWQLHGRSXV]F]DOQ\ Ä6NDORZDQLHZSáDV]F]\(QLH :\NRQ\ZDQLHF\NOLMHVWPR*OLZHW\ONR]MHGQROLW\P Uy*QH´ VNDORZDQLHPQDSáDV]F]\(QLH 6SUDZG]LüXVWDZLHQLDSRGVWDZRZHLHZ]PLHQLü Ä=PLHQLRQRXVWDZLHQLDSRGVWD ZRZHSURJUDPXQLHPR*QD Z\NRQDü´ Ä3áDV]F]\]QDRGQLHVLHQLDQLH $OERSU]\Z]JO
GQ\PSRGDQLXJá
ERNRFLQDOH*\ Z\EUDüUy*QHZDUWRFLSáDV]F]\]Q\RGQLHVLHQLD SUDZLGáRZR]GHILQLRZDQD´ LSáDV]F]\]Q\Z\FRIDQLDDOERPXVLE\üSRGDQD EH]Z]JO
GQDZDUWRüJá
ERNRFL
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$ODUP\LNRPXQLNDW\ 



       

         

                   

     

         

.LHUXQHNZU]HFLRQDPXVL]RVWDü]DSURJU D PRZDQ\ 1LH]DSURJUDPRZDQROLF]E\RWZRUyZ %á
GQHVSDUDPHWU\]RZDQLHREUD]XIUH]RZD QLDZSDUDPHWUDFKNWyUHRNUHODMSRáR*HQLH URZNyZQDRNU
JXLLFKNV]WDáW Ä3URPLHIUH]X]E\WGX*\´ UHGQLFDX*\WHJRIUH]XMHVWGODZ\NRQ\ZDQHM ILJXU\]E\WGX*DDOERQDOH*\X*\üIUH]X RPQLHMV]\PSURPLHQLXDOERPXVL]RVWDü ]PLHQLRQ\NRQWXU Ä/LF]EDZ]JORGVW
SHOHPHQ %á
GQHVSDUDPHWU\]RZDQLHXPLHV]F]HQLH WyZQDRNU
JX´ HOHPHQWyZZUDPDFKSHáQHJRRNU
JXMHVW QLHPR*OLZH Ä3LHUZV]DJá
ERNRüZLHUFHQLD 3LHUZV]DJá
ERNRüZLHUFHQLDMHVWVNLHURZD QLHSUDZLGáRZR]GHILQLRZDQD´ QDSU]HFLZQLHGRFDáNRZLWHMJá
ERNRFLZLHU FHQLD Ä%UDNGRSXV]F]DOQ\FKZDUWRFL 8Z]JO
GQLüSDUDPHWU\SURPLHLJá
ERNRü GODSDUDPHWUyZB5$'LB'3´ GRVXZXQDREUyWSU]\]DJá
ELDQLXSROLQLL VSLUDOQHM Ä3DUDPHWUB&',5QLHSUDZLGáR 3DUDPHWUNLHUXQNXIUH]RZDQLDQLHSUDZLGáRZR ZR]GHILQLRZDQ\´ ]GHILQLRZDQ\ Ä1DGGDWHNQDREUyEN
Z\ND (ZHQW]PLHQLüZDUWRüGRVXZXQDJá
ERNR F]DMFQDGQLH!GRVXZQD FL Já
ERNRFL´ Ä6]HURNRüGRVXZX!UHGQLF\ =DSURJUDPRZDQDV]HURNRüGRVXZXMHVW QDU]
G]LD´ ZL
NV]DQL*UHGQLFDDNW\ZQHJRQDU]
G]LD 6]HURNRüGRVXZXPXVL]RVWDü]PQLHMV]RQD Ä3URPLHQDU]
G]LDXMHPQ\´ 3URPLHDNW\ZQHJRQDU]
G]LDMHVWXMHPQ\ -HVWWRQLHGRSXV]F]DOQH Ä3DUDPHWUB&5$'GODSURPLH =PQLHMV]\üSDUDPHWUSURPLHQLDQDUR*QLND QLDQDUR*QLNDMHVW]E\WGX*\ Ä.LHUXQHNREUyENL** .LHUXQHNREUyENLNRUHNW\SURPLHQLDQDU]
 QLHSUDZLGáRZR]GHILQLRZDQ\´ G]LDZSUDZRZOHZR Ä7U\EGRVXZXDOERRGVXQL
FLD 7U\EGRVXZXDOERRGVXQL
FLDRGNRQWXUX SURVWDRNUJSáDV]F]\]QD ]RVWDáQLHSUDZLGáRZR]GHILQLRZDQ\6SUDZ SU]HVWU]HQLHSUDZLGáRZR]GH G]LüSDUDPHWUZ]JOVWUDWHJL
GRVXZXRGVX ILQLRZDQ\´ QL
FLD Ä'URJDGRVXZXDOERRGVXQL
FLD 'URJ
GRVXZXZ]JORGVXQL
FLDSRGDQR ´ ZZLHONRFL]HURPXVL]RVWDü]ZL
NV]RQD Ä$NW\ZQ\SURPLHQDU]
G]LD  3URPLHDNW\ZQHJRQDU]
G]LDMHVWXMHPQ\ ´ DOERZ\QRVL]HUR-HVWWRQLHGRSXV]F]DOQH Ä'áXJRüDOERV]HURNRü ´ 'áXJRüDOERV]HURNRüSRZLHU]FKQLIUH]R ZDQLDMHVWQLHGRSXV]F]DOQD ÄUHGQLFDQRPLQDOQDDOERUHG 6SUDZG]LüJHRPHWUL
JZLQWX QLFDUG]HQLDQLHSUDZLGáRZR ]DSURJUDPRZDQD´ Ä7\SJZLQWZHZQ
WU]Q\]H 7\SJZLQWXZHZQ
WU]Q\]HZQ
WU]Q\PXVL ZQ
WU]Q\QLH]GHILQLRZDQ\ ]RVWDüZSURZDG]RQ\

´1LH]DSURJUDPRZDQRNLHUXQNX ZU]HFLRQD´ Ä/LF]EDRWZRUyZZ\QRVL]HUR´ Ä1DUXV]HQLHNRQWXUXURZNyZ´
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Ä%UDNOLF]E\] 
EyZRVWU]\´ Ä1LHSUDZLGáRZR]GHILQLRZDQ\ RGVW
SEH]SLHF]HVWZDZSáDV] F]\(QLH´ Ä6]HURNRüGRVXZXQLHMHVW] D SURJUDPRZDQD´ 

/LF]E
]
EyZRVWU]\DNW\ZQHJRQDU] 
G]LD ZSURZDG]LüQDOLVW 
QDU]
G]L 2GVW
SEH]SLHF]HVWZDMHVWXMHPQ\DOER UyZQ\]HUX-HVWWRQLHGRSXV]F]DOQH 



 



 

 

   



 



 



 

   

       

 

   

3U]\DNW\ZQHMV\PXODFMLEH]QDU] 
G]LDPXVL E\ü]DZV]H]DSURJUDPRZDQDZDUWR üV]HUR NRFLGRVXZX  :\EyUWHFKQRORJLLZSDUDPHWU]H 6SUDZG]LüQDVWDZ\ZGDQ\FKPDV]\QRZ\FK B7(&+12QLHSUDZLGáRZR]GHIL L QLRZDQ\ 'áXJRüJZLQWXMHVW]E\WNUyWND 6SUDZG]LüJHRPHWUL
JZLQWX 6WRVXQHNSU]HáR*HQLDRVLJZLQ 6SUDZG]LüQDVWDZ\ZGDQ\FKPDV]\QRZ\FK WRZDQLDRWZRUXQLHSUDZLGáRZR L ]GHILQLRZDQ\GDQHPDV]\QRZH .W]DJá
ELHQLD SU]\]DJá
 =DVWRVRZDüZL
NV]\NW]DJá
ELHQLD ELDQLXQDU]
G]LDUXFKHPZDKOL Z\PDOERVSLUDOQ\P =HVWDZRZLGDQ\FKVNU
WXQLH 1DGDüMHGQR]QDF]QQD]Z
]HVWDZRZLGD SU]\SRU]GNRZDQRQD]Z\FKR Q\FKVNU
WX FLD*GDQDPDV]\QRZD 01B00B180B722/B&$55,( 5! 1LHZ\VWDUF]DMFDZHUVMDRSUR =DNWXDOL]RZDüRSURJUDPRZDQLH1&. JUDPRZDQLD1&.EUDNIXQNFML 722/&$55,(5 1D]ZD]HVWDZXGDQ\FKVNU
WX 6SUDZG]LüQD]Z
]HVWDZXGDQ\FKVNU
WX MHVWQLH]QDQD 7U\ERGVXQL
FLD*8'B7&B)5 6SUDZG]LüXUXFKRPLHQLHF\NOXVNU
WX SR]D]DNUHVHPZDUWRFL &<&/( =DNWXDOQLHZSURZDG]RQ\PL 6SUDZG]LüZSURZDG]RQHNW\VNU
WXSáDV] NWDPLUR]ZL]DQLHQLHMHVWPR* F]\]Q\REUyENL OLZH 1LHX]JRGQLRQR*DGQ\FKDOER 6SUDZG]LüXUXFKRPLHQLHF\NOXVNU
WX X]JRGQLRQRQLHSUDZLGáRZHPLQ! &<&/( PD[]DNUHV\NWyZRVLREURWR Z\FK :HNWRU\RVLREURWXQLHRERZL 6SUDZG]LüXUXFKRPLHQLHF\NOXVNU
WX ]XMFH &<&/( 1LHX]JRGQLRQRQD]Z\RVL 6SUDZG]LüXUXFKRPLHQLHF\NOXVNU
WX REURWXoVSUDZG]LüXUXFKRPLH &<&/( QLH&<&/( Ä=E\WZLHOHHOHPHQWyZZEORNX REUyENRZ\P´ Ä1LHSUDZLGáRZDNROHMQRüZEOR NXREUyENRZ\P´ Ä1LHMHVWWRF\NOWHFKQRORJLF]Q\´ Ä1LHMHVWWRF\NOSR]\FML´ =PLHQLüEORNREUyENRZ\HZHQWVNDVRZDü HOHPHQW\ 3RVRUWRZDüNROHMQRüZEORNXREUyENRZ\P =DSURJUDPRZDüEORNWHFKQRORJLL =DSURJUDPRZDüEORNSR]\FMRQRZDQLD
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Ä&\NOWHFKQRORJLF]Q\QLH]QDQ\´  Ä&\NOSR]\FMLQLH]QDQ\´  Ä(OHPHQWXSRV]XNLZDQLDEORNX QLH]QDOH]LRQR´  Ä1LHSUDZLGáRZ\W\SQDU] 
G]LD´ Ä3URPLHRNU
JX]E\WPDá\´ Ä1LH]DSURJUDPRZDQRVNRNX´ Ä:\PLDUSyáZ\UREX(OH]DSUR JUDPRZDQ\´ Ä3RVXZ]EPR*OLZ\W\ONR]QD U]
G]LDPLIUH]DUVNLPL´ Ä=DSURJUDPRZDQRSU
GNRü VNUDZDQLDSU]\SURPLHQLXQDU]
 G]LD´ 3RVXZ]E]DSURJUDPRZDQR DOHOLF]ED]
EyZZ\QRVL]HUR Ä'RVXZZSáDV]F]\(QLHZL
NV]\ QL*UHGQLFDQDU]
G]LD Ä'URJDGRVXZX]E\WPDáD´ Ä'URJDGRVXZX]E\WPDáD´ Ä=HVWDZGDQ\FKVNU
WXQLH]QDQ\´

6NDVRZDüEORNWHFKQRORJLLL]DSURJUDPRZDü QDQRZR  6NDVRZDüEORNSR]\FMRQRZDQLD  L]DSURJUDPRZDüQDQRZR  3RZWyU]\üSRV]XNLZDQLHEORNX  :\EUDüQRZ\W\SQDU]
G]LD :SURZDG]LüZL
NV]ZDUWRüSURPLHQLD RNU
JX 6NRNPXVL]RVWDü]DSURJUDPRZDQ\ 6SUDZG]LüZ\PLDU\F]RSDSyáIDEU\NDWX &]RSSyáIDEU\NDWXPXVLE\üZL
NV]\QL*F]RS F]
FLJRWRZHM $OWHUQDW\ZQLHQDOH*\QDVWDZLüLQQ\URG]DM SRVXZX :SURZDG]LüZDUWRüSU
GNRFLVNUDZDQLD

 

   

          

                     

:SURZDG]LüOLF]E
]
EyZQDU]
G]LDIUH]DU VNLHJRZPHQX/LVWDQDU]
G]L =PQLHMV]\üGRVXZZSáDV]F]\(QLH

:SURZDG]LüZL
NV]ZDUWRüGURJLGRVXZX :SURZDG]LüZL
NV]ZDUWRüGURJLGRVXZX 3UyERZDQRVL
JQüGRQLH]GHILQLRZDQHJR ]HVWDZXGDQ\FKVNU
WX Ä*áRZLFDVNU
WQDQLHPR*H]R 3DUDPHWUÄ]PLDQD]HVWDZXGDQ\FKVNU
WX´ VWDüZ\PLHQLRQD´ MHVWXVWDZLRQ\QDÄQLH´0LPRWRSUyERZDQR ]PLHQLüJáRZLF
VNU
WQ Ä&]XMQLNSRPLDURZ\QDU]
G]L &]XMQLNGRSRPLDUXQDU]
G]LMHVWQLHSUDZL UHGQLFD]E\WPDáD´ GáRZRZ\NDOLEURZDQ\ 3URJUDPX6KRS0LOOQLHPR*QD 3URJUDPQDMSLHUZPXVLE\üV\PXORZDQ\Z Z\NRQDüSRQLHZD*QLH]RVWDá 6KRS0LOODOERSU]HM
W\GR]DNUHVXÄ0DV]\QD SU]H]6KRS0LOOSU]HWHVWRZDQ\´ DXWR´ Ä:SURZDG]HQLHGRSR]\FMLURER 'RJáRZLF\REURWRZHMGRNWyUHMPR*QDW\ONR F]HMQDU]
G]LD]PDJD]\QXMHVW U
F]QLH]DNáDGDüQDU]
G]LDZROQR]DNáDGDü QLHPR*OLZH´ W\ONRQDU]
G]LDU
F]QH 3RGSURJUDPX6KRS0LOOQLHPR* 3RGSURJUDPQDMSLHUZPXVLE\üV\PXORZDQ\ QDZ\NRQDüSRQLHZD*QLH]RVWDá Z6KRS0LOODOERSU]HM
W\GR]DNUHVXÄ0DV]\ SU]H]6KRS0LOOSU]HWHVWRZDQ\´ QDDXWR´ Ä&]XMQLNSRPLDURZ\QLHSU]Há x 6SUDZG]LüSU]\áF]HQLHF]XMQLNDSRPLD URZHJR F]D´ x 1DVWDZLüZL
NV]GURJSRPLDUXSR SU]H]0' x 3U]\SRPLDU]HNUDZ
G]LSR]\FMRQRZDü EOL*HMNUDZ
G]L x :SU]\SDGNXF]RSyZRWZRUyZSR]\ FMRQRZDüZSU]\EOL*HQLXQDGURGNLHP x 6SUDZG]LüZDUWRüUHGQLF\F]RSD RWZRUX

*RQH ”6LHPHQV$*:V]HONLHSUDZD]DVWU]H 6,180(5,.''L'6KRS0LOO2EVáXJDSURJUDPRZDQLH Z\GDQLH  
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Ä.ROL]MDF]XMQLNDSRPL DURZH JR´ Ä3U]HNURF]RQ\]DNUHV]DXID QLD´



 

   

       

6SUDZG]LüGURJ
SRPLDUXD 6SUDZG]LüW\SF]XMQLNDSR PLDURZHJR :VSyáF]\QQLNVNDOLMHVWDN W\ZQ\ 1XPHU'QLHMHVWDNW\ZQ\

3U]\SR]\FMRQRZDQLXQDVW SLáDNROL]MDF]XMQLND  ]SU]HV]NRG x 6SUDZG]LüUHGQLF
F]RSDHZ]E\WPDáD x 6SUDZG]LüGURJ
SRPLDUXHZ]E\WGX*D :\QLNSRPLDUXUHGQLF\F]RSDRWZRUX]QDF] QLHRGELHJDRGSRGDQHMZDUWRFL 6SUDZG]LüSURPLHZ]JOUHGQLF
 6SUDZG]LüPLHMVFHSRPLDUXQSQLHGRNáDGQRFL ]SRZRGXZLyUyZ :SLVDüGURJ
SRPLDUX  0' 7\SF]XMQLNDSRPLDURZHJRSU]\FLVN'QLHDN W\ZQ\ :VSyáF]\QQLNVNDOL VNDORZDQLHMHVWDNW\ZQH 1LHZ\EUDQRNRUHNW\QDU]
G]LDGODF]XMQLND SRPLDURZHJRSU]\SRPLDU]HREUDELDQHJR SU]HGPLRWXZ]JONRUHNFMLQDU]
G]LDGODQDU]
 G]LDDNW\ZQHJRSU]\SRPLDU]HQDU]
G]LD =H]PLHU]RQ\FKSXQNWyZQLHPR*QDREOLF]\ü RNU
JX :LHU]FKRáHNQDU]
G]LD]QDMGXMHVL
SRQL*HM SRZLHU]FKQLF]XMQLNDSRPLDURZHJRQSZSU]\ SDGNXSLHUFLHQLDXVWDZF]HJRDOERNRVWNL 2GSRZLHGQLSRVXZSRVXZZSáDV]F]\(QLH SRVXZGRVXZXQDVWDZLüSRSU]H]0' Z]JO 6SUDZG]LüNRQWXU *á
ERNRüGRVXZXPXVL]RVWDü]DSURJUDPRZD QD 3U]HGZ\ZRáDQLHPF\NOXZLHUFHQLD*DGHQF\NO ZLHUFHQLDQLHMHVWPRGDOQLHZ\ZRáDQ\ =DSURJUDPRZDQRUXFKZVSyáELH*Q\DOERSU]H FLZELH*Q\3U]\Z\ZRáDQLXF\NOXZU]HFLRQRMHG QDNQLHREUDFDáRVL
 =DSURJUDPRZDüQDGGDWHN

             

                           

3XQNWURGNRZ\LSURPLH QLHPR*OLZHGRREOLF]HQLD =PLHQLüSR]\FM
ZLHU]FKRáND QDU]
G]LD 3U
GNRüSR]\FMRQRZDQLD Ä.RQWXUQLHSUDZLGáRZR]DSUR JUDPRZDQ\´ Ä1LH]DSURJUDPRZDQRJá
ER NRFLGRVXZX´ Ä)DGHQF\NOZLHUFHQLDQLHMHVW DNW\ZQ\´ Ä.LHUXQHNIUH]RZDQLDQLHSUD ZLGáRZ\MHVWZ\WZDU]DQH* Ä1LH]DSURJUDPRZDQRQDG GDWNXQDREUyEN
Z\NDF]D MF 8VWDZLüRVNU
WX

:H]ZDQLHGRZ\SR]\FMRQRZDQLDU
F]QHMRVL VNU
WX 8VWDZLüRVNU
WX :H]ZDQLHGRZ\SR]\FMRQRZDQLDU
F]QHMRVL VNU
WX :SURZDG]LüJáRZLF
VNU
WQ :H]ZDQLHGRZSURZDG]HQLDJáRZLF\VNU
WQHMGR GRSR]\FMLURERF]HM SR]\FMLURERF]HM &RIQüJáRZLF
VNU
WQ :H]ZDQLHGR]DEUDQLDJáRZLF\VNU
WQHM ]SR]\FMLURERF]HM ]SR]\FMLURERF]HM :\PLHQLüJáRZLF
VNU
WQ :H]ZDQLHGRZ\PLDQ\JáRZLF\VNU
WQHM  .WGRSDVRZDQ\GRUDVWUD :VND]yZND*H]HZ]JO
GXQDSRáF]HQLH+LU NWRZHJR WKDQLHPR*QDQDVWDZLüSR*GDQHJRNWD=D PLDVWWHJRMHVWQDVWDZLDQ\NWZ\ZLHWODQ\
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 .RPXQLNDW\ZF\NODFK
   &\NOHZ\SURZDG]DM NRPXQLNDW\ZZLHUV]XGLDORJRZ\PVWHURZDQLD .RPXQLNDW\WH QLHSU]HU\ZDM REUyENL.RPXQLNDW\GDM :DPZVND ]yZNLRGQRQLHRNUH ORQ\FKVSRVREyZ]DFKRZDQLDVL 
F\NOL LRGQRQLHSRVW
SXREUyENLL]UHJXá\SR]RVWDM SRSU]H]FDá\RGFLQHN REUyENLDOERGRNR FDF\NOX 
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$ODUP\ZSU]\SDGNX6KRS0LOO

 3U]HJOGDODUPyZ
   *G\ZSU]\SDGNX6KRS0LOO]RVWDQUR]SR]QDQHEá
GQHVWDQ\MHVW Z\WZDU]DQ\DODUPLHZMHVWSU]HU\ZDQDREUyEND 7HNVWEá
GXNWyU\MHVWZ\ZLHWODQ\UyZQRF]HQLH]QXPHUHPDODUPX EOL*HMREMDQLDSU]\F]\Q
Eá
GX           6\VWHPED]RZ\ 'LDJQR]D 8VáXJL 0DV]\QD 3DUDPHWU\ 3URJUDPRZDQLH 5H]HUZD 2(0          =DUH]HUZRZDQR  =DUH]HUZRZDQR

            

   3U]HJOGDODUPyZ                        

 6KRS0LOO    1LHEH]SLHF]HVWZR



 



   

6SUDZG]DMFLHVWDUDQQLHV\WXDFM
ZXU]G]HQLXQDSRGVWDZLHRSLVX Z\VW
SXMF\FKDODUPyZ8VXFLHSU]\F]\Q
Z\VWSLHQLDDODUPyZ LSRNZLWXMFLHMHZSRGDQ\VSRVyE3U]\QLHSU]HVWU]HJDQLXQLQLHMV]HJR Z\VW
SXMHQLHEH]SLHF]HVWZRGODPDV]\Q\REUDELDQHJRSU]HGPLRWX ]DSLVDQ\FKZSDPL
FLXVWDZLHLHZHQWXDOQLHGOD:DV]HJR]GURZLD  *G\XU]G]HQLH]QDMGXMHVL
ZSUDF\&1&,62SU]HVWU]HJDMFLHRSLVX DODUPXZQDVW
SXMFHMGRNXPHQWDFML /LWHUDWXUD'$,QVWUXNFMDGLDJQRVW\F]QD6,180(5,. ''L'
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 :\EyUSU]HJOGXDODUPyZNRPXQLNDWyZ
                   
5HVHW

)XQNFMD
0DFLHPR*OLZRüZ\ZLHWODQLDDODUPyZLNRPXQLNDWyZLNZLWRZDQLD LFK

 

.ROHMQRüF]\QQRFLREVáXJRZ\FK
/LVWD DODUPyZ

Z]JO

  
&\FOH6WDUW

1DSU]HJOG]LHDODUPyZNRPXQLNDWyZVZ\ZLHWODQHZV]\VWNLH  DNW\ZQHDODUP\LNRPXQLNDW\]QXPHUDPLGDWNU\WHULXPNDVRZDQLD LREMDQLHQLHP 6NDVXMFLHDODUPSU]\FLVNLHPNWyU\MHVWSRGDQ\MDNRV\PERO  :\áF]\üLSRQRZQLHZáF]\üPDV]\Q
VWHURZDQLHZ\áF]QLNJáyZQ\ Z]JO1&.32:(521 1DFLVQüSU]\FLVNÄ5HVHW´  1DFLVQüSU]\FLVNÄ$ODUPFDQFHO´  $ODUPMHVWNDVRZDQ\SU]H]Ä&\FOH6WDUW´  $ODUPMHVWNDVRZDQ\SU]\FLVNLHPÄ5HFDOO´ 
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 2SLVDODUPyZ
   :\MDQLHQLH  5HDNFMD   3RPRF   :\MDQLHQLH   5HDNFMD   3RPRF    :\MDQLHQLH  5HDNFMD   3RPRF    :\MDQLHQLH  5HDNFMD   3RPRF 1&6WDUWQLHPR*OLZ\FRIQüZ\EyUZ\NRQ\ZDQLDSRMHG\QF]\PLEOR NDPL 3URJUDP]RVWDáXDNW\ZQLRQ\]SRV]XNLZDQLHPEORNXSRGF]DVJG\UyZQR F]HQLHE\áRDNW\ZQHZ\NRQ\ZDQLHSRMHG\QF]\PLEORNDPL %ORNDGDVWDUWX1& :\ZLHWOHQLHDODUPX 1DVWDZLDQHVV\JQDá\LQWHUIHMVRZH &RIQüZ\EyUZ\NRQ\ZDQLDSRMHG\QF]\PLEORNDPL  -HVWZ\PDJDQ\FKZLHOHSXQNWyZ]DJá
ELHQLD 'RREUyENLZQ
NLZNRQWXU]HMHVWZ\PDJDQ\FKZLHOHSXQNWyZ]DJá
ELDQLD 2EUyENDG]LHOLVL
QDZLHOHREUyEHNSRMHG\QF]\FK 3R]RVWDQLHUHV]WDPDWHULDáX@ :\ZLHWOHQLHDODUPX 7HQDODUPMHVWW\ONRRVWU]H*HQLHP 0R*QDXUXFKRPLüZ\NRQ\ZDQLHSURJUDPX 3U]H]]DVWRVRZDQLHPQLHMV]HJRIUH]XE\üPR*HE
G]LHPR*OLZDREUyEND ]MHGQ\PSXQNWHP]DJá
ELDQLD  1LHPR*QDREMHFKDüNRQWXUXJáyZQHJR 3U]\X*\FLXSRGDQHJRIUH]XQLHPR*QDSU]HMüSRFDá\PNRQWXU]H3R]RVWD QLHUHV]WDPDWHULDáX :\ZLHWOHQLHDODUPX 7HQDODUPMHVWW\ONRRVWU]H*HQLHP 0R*QDXUXFKRPLüZ\NRQ\ZDQLHSURJUDPX 3U]\]DVWRVRZDQLXPQLHMV]HJRIUH]XPR*HE\üPR*OLZHREMHFKDQLHFDáHJR NRQWXUX]NLHV]HQLDPL  %UDNJHQHURZDQLDUHV]W\PDWHULDáX 1LHQDVWSLáRJHQHURZDQLHUHV]W\PDWHULDáX(ZQLHPDSRWU]HE\REUyENL UHV]W\PDWHULDáX :\ZLHWOHQLHDODUPX 7HQDODUPMHVWW\ONRRVWU]H*HQLHP 0R*QDXUXFKRPLüZ\NRQ\ZDQLHSURJUDPX 3RPRFQLHMHVWZ\PDJDQD
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 :\MDQLHQLH  5HDNFMD   3RPRF    :\MDQLHQLH 5HDNFMD   3RPRF    :\MDQLHQLH    5HDNFMD  3RPRF     :\MDQLHQLH  5HDNFMD   3RPRF

=DSURJUDPRZDQDOLQLDVSLUDOQDQDUXV]DNRQWXU 3XQNWVWDUWRZ\GOD]DJá 
ELDQLDSROLQLL UXERZHMWDNZ\EUDQR *HOLQLDWDQD UXV]D]DSURJUDPRZDQ\NRQWXU :\ZLHWOHQLHDODUPX 7HQDODUPMHVWW\ONRRVWU]H*HQLHP 0R*QDXUXFKRPLüZ\NRQ\ZDQLHSURJUDPX :\EUDüLQQ\SXQNWVWDUWRZ\ 8*\üLQQHJRSURPLHQLDOLQLLVSLUDOQHM  %áGV\VWHPRZ\ZQ
NLNRQWXUX 3U]\REOLF]DQLXNLHV]HQLZNRQWXU]HZ\VWSLáEáG :\ZLHWOHQLHDODUPX :Q
NLZNRQWXU]HQLHPR*QDREOLF]\ü 3URJUDPXQLHPR*QDXUXFKRPLü 3RGDMFWHNVWEá
GX]ZUyüFLHVL
GR6LHPHQV$*$	'0&+RWOLQH  %áGSU]\SRQRZQ\PQXPHURZDQLX 3U]\ZUyFRQRVWDQZ\MFLRZ\ :HG\WRU]HSURJUDPyZQDFLQL
WRSU]\FLVNSURJUDPRZDQ\Ä1RZHQXPHUR ZDQLH´3U]\W\PSU]\QXPHURZDQLXZ\VWSLáEáGNWyU\XV]NRG]LáSURJUDP ZSDPL
FLWDN*HSURJUDPZ\MFLRZ\PXVLDá]RVWDüSRQRZQLH]DáDGRZDQ\ GRSDPL
FL :\ZLHWOHQLHDODUPX 3URJUDPQLH]RVWDáQDQRZRSRQXPHURZDQ\ =ZROQLüPLHMVFHZSDPL
FLQSSU]H]VNDVRZDQLHVWDUHJRSURJUDPX3R QRZQLHZ\EUDüÄ1RZHQXPHURZDQLH´  .RQWXUMHVWNURNLHPZDNWXDOQ\PáDFXFKXSURJUDPRZ\P2EUyEND QLHMHVWXSUDZQLRQD :\EUDQ\NRQWXUMHVWHOHPHQWHPSURJUDPX]DáDGRZDQHJRSRGÄ3URJUDP´ :\ZLHWOHQLHDODUPX .RQWXUMHVWHOHPHQWHP]]DáDGRZDQHJRSURJUDPXLQLHPR*QDJRVNDVRZDü DQL]PLHQLüMHJRQD]Z\ 8VXQüNRQWXU]]DáDGRZDQHJRSURJUDPX
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  :\MDQLHQLH  5HDNFMD     3RPRF    :\MDQLHQLH    5HDNFMD  3RPRF      :\MDQLHQLH    5HDNFMD   3RPRF      :\MDQLHQLH   5HDNFMD 3RPRF

.RQWXUMHVWNURNLHPZDNWXDOQ\PáDFXFKXDXWRPDW\NL2EUyENDQLH MHVWGRSXV]F]DOQD :\EUDQ\NRQWXUMHVWHOHPHQWHPSURJUDPX]DáDGRZDQHJRSRGÄ0DV]\QD DXWR´ :\ZLHWOHQLHDODUPX .RQWXUMHVWHOHPHQWHPSURJUDPX]DáDGRZDQHJRSRGÄ0DV]\QDDXWRPDW\ ND´LQLHPR*QDJRVNDVRZDüDQL]PLHQLüMHJRQD]Z\3RVWDUFLHSURJUDPX ZáF]RQ\FKNRQWXUyZQLHPR*QDSRGF]DVZ\NRQ\ZDQLDSURJUDPX]PLHQLü SRGÄ3URJUDP´ =DWU]\PDüZ\NRQ\ZDQLHSURJUDPXL]DáDGRZDüSURJUDPSRGÄ3URJUDP´ 8VXQüNRQWXU]SURJUDPX  2VLQDU]
G]LDQLHPR*QDSU]HáF]\ü3DPL
ü1&QLHZ\VWDUF]DMFD *G\]RVWDQLHZ\EUDQDQRZDRQDU]
G]LDSURJUDP1&PXVL]RVWDüQD QRZRSRQXPHURZDQ\:W\PFHOXVWDU\SURJUDP1&MHVWQDMSLHUZ]DSLV\ ZDQ\1DVW
SQLHMHVWJHQHURZDQ\QRZ\SURJUDP:W\PPLHMVFXSDPL
ü 1&QLHZ\VWDUF]DDE\]DSLVDüQRZ\SURJUDP :\ZLHWOHQLHDODUPX =PLDQDZ\ERUXRVLQDU]
G]LDQLHMHVWZ\NRQ\ZDQD :1&PXVL]RVWDü]ZROQLRQDSDPL
üDPLDQRZLFLHFRQDMPQLHMZZLHONR FLZ\NRQ\ZDQHJRSURJUDPXQSSU]H]VNDVRZDQLHSURJUDPyZMX*QLHSR WU]HEQ\FK  1LHPR*QDE\áRREVáX*\üZVW
SQHJRZ\ERUXQDU]
G]LD1LHZ\VWDU F]DMFDSDPL
ü1& 3RGF]DVREVáXJLZVW
SQHJRZ\ERUXQDU]
G]LDSURJUDP1&PXVLE\üJHQH URZDQ\QDQRZR:W\PFHOXMHVWQDMSLHUZ]DSLV\ZDQ\VWDU\SURJUDP1& 1DVW
SQLHQDVW
SXMHJHQHURZDQLHQRZHJRSURJUDPX1&:W\PPLHMVFX SDPL
ü1&QLHZ\VWDUF]DGR]DSLVDQLDQRZHJRSURJUDPX :\ZLHWOHQLHDODUPX :VW
SQ\Z\EyUQDU]
G]LDQLHMHVWREVáXJLZDQ\ :1&PXVL]RVWDü]ZROQLRQDSDPL
üDPLDQRZLFLHFRQDMPQLHM ZZLHONRFLZ\NRQ\ZDQHJRSURJUDPXQSSU]H]VNDVRZDQLH SURJUDPyZMX*QLHSRWU]HEQ\FK  .RQFHSFMD]DU]G]DQLDQDU]
G]LDPLQLHMHVWPR*OLZD 0DJD]\QQLHZSHáQL]DáDGRZDQ\ 0DJD]\QQLHMHVWZSHáQL]DáDGRZDQ\QDU]
G]LDPL:PDJD]\QLHNRQFHS FML]DU]G]DQLDQDU]
G]LDPLPXVL]RVWDüXWZRU]RQDOLF]EDQDU]
G]LXVWD ORQDZGDQHMPDV]\QRZHM $ODUP32:(521 8UXFKRPLHQLHXWZRU]\üSUDZLGáRZOLF]E
QDU]
G]L
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  :\MDQLHQLH   5HDNFMD 3RPRF    :\MDQLHQLH  5HDNFMD  3RPRF    :\MDQLHQLH  5HDNFMD  3RPRF    :\MDQLHQLH  5HDNFMD  3RPRF    :\MDQLHQLH  5HDNFMD  3RPRF

1LHMHVWPR*OLZDNRQFHSFMD]DU]G]DQLDPDJD]\QHP1LHMHVWRQ SRVRUWRZDQ\WDNMDNOLVWDQDU]
G]LRZD 3RVRUWRZDQLHOLVW\PDJD]\QRZHMQLHRGSRZLDGDSRVRUWRZDQLXOLVW\QDU]
 G]LRZHM:PDJD]\QLHNRQFHSFML]DU]G]DQLDQDU]
G]LDPLNROHMQRü QDU]
G]LPXVL]RVWDüXVWDORQDRGSRZLHGQLRGRLFKQXPHUyZ7 $ODUP32:(521 8UXFKRPLHQLHQDU]
G]LD]GHILQLRZDüZPLHMVFDFKPDJD]\QRZ\FKRGSR ZLHGQLRGRLFKQXPHUyZ7  :\PLDQDJáRZLF\VNU
WQ 2VREDREVáXJXMFDMHVWZ]\ZDQDGRZ\M
FLD]ZU]HFLRQDSRGDQHMJáRZLF\ VNU
WQHM :\ZLHWOHQLHDODUPX 3URV]
SU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\ :\PLHQLüJáRZLF
VNU
WQ 3URV]
SU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\  =DáR*\üJáRZLF
VNU
WQ 2VREDREVáXJXMFDMHVWZ]\ZDQDGR]DáR*HQLDSRGDQHMJáRZLF\VNU
WQHMGR ZU]HFLRQD :\ZLHWOHQLHDODUPX 3URV]
SU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\ =DáR*\üJáRZLF
VNU
WQ 3URV]
SU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\  :\PLHQLüJáRZLF
VNU
WQ 2VREDREVáXJXMFDMHVWZ]\ZDQDGRZ\PLDQ\SRGDQHMJáRZLF\ VNU
WQHMZHZU]HFLRQLHQDQRZJáRZLF
 :\ZLHWOHQLHDODUPX 3URV]
SU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\ :\PLHQLüJáRZLF
VNU
WQ 3URV]
SU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\  8VWDZLHQLHJáRZLF\VNU
WQHM 2VREDREVáXJXMFDMHVWZ]\ZDQDGRXVWDZLHQLDJáRZLF\REURWRZHMRGSR ZLHGQLRGRSRGDQ\FKGDQ\FK :\ZLHWOHQLHDODUPX 3URV]
SU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\ 8VWDZLüJáRZLF
REURWRZ 3URV]
SU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\
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 :\MDQLHQLH  5HDNFMD 3RPRF   :\MDQLHQLH  5HDNFMD 3RPRF    :\MDQLHQLH  3RPRF    :\MDQLHQLH  5HDNFMD  3RPRF    :\MDQLHQLH 5HDNFMD 3RPRF    :\MDQLHQLH   5HDNFMD 3RPRF

.WQLH]QDMGXMHVL
ZGRSXV]F]DOQ\P]DNUHVLH 3U]\X*\FLXJáRZLF\VNU
WQHM]DSURJUDPRZDQHMREUyENLQLHPR*QDZ\NR QDü :\ZLHWOHQLHDODUPX 1DFLVQü1&5HVHW 2EUDELDQ\SU]HGPLRWHZLQDF]HM]DPRFRZDü  'RSDVRZDQLHNWDGRUDVWUXNWyZ =HZ]JO
GXQDUDVWHUNWyZJáRZLF\VNU
WQHMQLHPR*QDE\áRXVWDZLüGR NáDGQLHQD]DGDQ\NW :\ZLHWOHQLHDODUPX 2EUyEN
PR*QDNRQW\QXRZDü]]DGDQ\PLZLHONRFLDPLQLHRGSRZLDGD RQDMHGQDNGRNáDGQLHSURJUDPRZL  8VWDZLüJáRZLF
VNU
WQVWyáVNU
WQ\ 2VREDREVáXJXMFDMHVWZ]\ZDQDGRXVWDZLHQLDJáRZLF\VNU
WQHMVWRáX VNU
WQHJRRGSRZLHGQLRGRSRGDQ\FKGDQ\FK 8VWDZLüJáRZLF
VNU
WQVWyáVNU
WQ\ 3URV]
SU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\  8VWDZLHQLHVWRáXVNU
WQHJR 2VREDREVáXJXMFDMHVWZ]\ZDQDGRXVWDZLHQLDVWRáXVNU
WQHJRRGSRZLHG QLRGRSRGDQ\FKGDQ\FK :\ZLHWOHQLHDODUPX 3URV]
SU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\ 8VWDZLüVWyáVNU
WQ\ 3URV]
SU]HVWU]HJDüGDQ\FKSURGXFHQWDPDV]\Q\  1LHXVWDZLRQRGDQ\FKVNU
WX 1LHLVWQLHM]HVWDZ\GDQ\FKVNU
WX :\ZLHWOHQLHDODUPX 8VWDZLüGDQHVNU
WXSDWU])%63RSLVG]LDáDQLD6KRS0LOO  6WHSQLH]RVWDáSU]HM
W\GRáDFXFKDSURJUDPRZHJRSRQLHZD*SU]H ELHJSURJUDPXMHVWDNW\ZQ\ 3URJUDPNWyU\FKFHFLH]PLHQLüMHVWZáDQLHZ\NRQ\ZDQ\ZURG]DMXRE VáXJLÄ0DV]\QD$XWR´0R*HFLH]PLHQLDüW\ONRSURJUDP\NWyUHQLHVMHG QRF]HQLHZ\NRQ\ZDQHZURG]DMXREVáXJLÄ0DV]\QD$XWR´ :\ZLHWOHQLHDODUPX =DNRF]\üSU]HELHJSURJUDPXZURG]DMXREVáXJLÄ0DV]\QD$XWR´
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 %UDNZPHQHG*HU]HQDU]
G]L :\MDQLHQLH 1DU]
G]LHSRGDQHZSURJUDPLHQLHLVWQLHMH 5HDNFMD :\ZLHWOHQLHDODUPX 3RPRF 1DU]
G]LHPXVL]RVWDüXWZRU]RQHSU]HG]DSLVDQLHPGDQ\FK    1LHPR*QDE\áRXWZRU]\üQDU]
G]LD :\MDQLHQLH 3U]\ZF]\W\ZDQLXGDQ\FKQDU]
G]LQLHPR*QDE\áRXWZRU]\üQDU]
G]LD 5HDNFMD :\ZLHWOHQLHDODUPX 3RPRF 6SUDZG]Lü]DU]G]DQLHQDU]
G]LDPL    %áGSU]\SU]HáF]DQLXFDOHPP6NRQWURORZDüZV]\VWNLHGDQH :\MDQLHQLH 3U]HáF]DQLHGDQ\FKSU]\SU]HáF]DQLXFDOHPPQLH]RVWDáRFDáNRZLFLH  ]DNRF]RQH 5HDNFMD :\ZLHWOHQLHDODUPX  %ORNDGDVWDUWX1& 3RPRF 1DOH*\VSUDZG]LüQDVW
SXMFHGDQH  x 'DQHPDV]\QRZHZ\ZLHWODQLD  0'00B&00B&<&B3(&.,1*B',67 0'00B&00B&<&B'5,//B5(/($6(B',67  0'00B&00B&<&B0,1B&2817B32B72B5$'  0'00B&00B0$;B,13B)(('B3B0,1  0'00B&00B0$;B,13B)(('B3B527  0'00B&00B0$;B,13B)(('B3B7227+ 0'00B&00B67$57B5$'B&217285B32&.(7  0'00B&00B0($685,1*B',67$1&(  0'00B&00B0($6B',67B0$1  0'00B&00B0($6B',67B722/B/(1*7+  0'00B&00B0($6B',67B722/B5$',86 0'00B&00B0($685,1*B)(('  0'00B&00B)(('B:,7+B&2//B&75/  0'00B&00B326B)(('B:,7+B&2//B&75/  0'00B&00B0$;B&,5&B63(('B527B63  0'00B&00B0,1B)(('B527B63 0'00B&00B0($6B72/B527B63  0'00B&00B7B352%(B',$0B/(1*7+B0($6  0'00B&00B7B352%(B',$0B5$'B0($6  0'00B&00B7B352%(B',67B5$'B0($6  0'01B6&$/,1*B6<67(0B,6B0(75,& 0'>@0&B*&2'(B5(6(7B9$/8(6  x 'DQHQDU]
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