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3RGU F]QLN�SURJUDPRZDQLD

1XPHU�SRGU F]QLND� -<���'�����
:HUVMD�SRGU F]QLND� *
'DWD�Z\GDQLD� :U]HVLH �����

3U]HGPRZD
�� 7HQ�SRGU F]QLN�]DZLHUD�RSLV��GLDJUDP\�L�REMD QLHQLD�XU] G]H �L�LQVWUXNFML�VWHURZQLNyZ

SURJUDPRZDOQ\FK�3/&�L�VWDQRZL�ZSURZDG]HQLH�GR�LFK�SRSUDZQHJR�SURJUDPRZDQLD�L�REVáXJL
�� 3U]HG�SU]\VW SLHQLHP�GR�LQVWDODFML�3/&�SRGU F]QLN�WHQ�SRZLQLHQ�E\ü�SU]HF]\WDQ\�L

]UR]XPLDQ\
�� :�UD]LH�Z WSOLZR FL�QD�MDNLPNROZLHN�HWDSLH�LQVWDODFML�3/&�QDOH \�VNRQWDNWRZDü�VL �]H

VSHFMDOLVW �HOHNWU\NLHP��Z\NZDOLILNRZDQ\P�L�SU]HV]NRORQ\P�Z�]DNUHVLH�ORNDOQ\FK�L
SD VWZRZ\FK�VWDQGDUGyZ��NWyUH�GRW\F] �PLHMVFD�LQVWDODFML�

�� :�UD]LH�Z WSOLZR FL�FR�GR�REVáXJL�OXE�X \ZDQLD�3/&�QDOH \�VNRQWDNWRZDü�VL �]�QDMEOL V]\P
G\VWU\EXWRUHP�0LWVXELVKL�(OHFWULF�

�� =DZDUWR ü�SRGU F]QLND�PR H�XOHF�]PLDQLH�EH]�SRZLDGRPLHQLD�]DLQWHUHVRZDQ\FK
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3U]HSLV\�GRW\F] FH�EH]SLHF]H VWZD�X \WNRZQLND�L�RFKURQ\�VWHURZQLND
SURJUDPRZDOQHJR��3/&�
7HQ�SRGU F]QLN�GRVWDUF]D�LQIRUPDFML�GRW\F] F\FK�X \ZDQLD�VWHURZQLNyZ�]�URG]LQ\�);��=RVWDá
QDSLVDQ\�GOD�Z\V]NRORQHJR�L�NRPSHWHQWQHJR�SHUVRQHOX��2NUH OHQLH�WDNLHM�RVRE\�OXE�RVyE�MHVW
QDVW SXM FH�
D�� .D G\�LQ \QLHU��NWyU\�MHVW�RGSRZLHG]LDOQ\�]D�SODQRZDQLH��SURMHNWRZDQLH�L�NRQVWUXNFM

Z\SRVD HQLD�DXWRPDW\NL�X \ZDM F�SURGXNWX�VWRZDU]\V]RQHJR�]�W\P�SRGU F]QLNLHP�
SRZLQLHQ�E\ü�NRPSHWHQWQ\��Z\V]NRORQ\�L�Z\NZDOLILNRZDQ\�Z�]DNUHVLH�ORNDOQ\FK�L
SD VWZRZ\FK�VWDQGDUGyZ�Z\PDJDQ\FK��DE\�VSHáQLDü�W �URO ��,Q \QLHURZLH�FL�SRZLQQL�E\ü�Z
SHáQL� ZLDGRPL�ZV]HONLFK�DVSHNWyZ�EH]SLHF]H VWZD�FR�GR�VSU] WX�DXWRPDW\F]QHJR�

E�� .D G\�LQ \QLHU�HNVSORDWDFML�L�VHUZLVX�PXVL�E\ü�NRPSHWHQWQ\��V]NRORQ\�L�Z\NZDOLILNRZDQ\�Z
]DNUHVLH�ORNDOQ\FK�L�SD VWZRZ\FK�VWDQGDUGyZ�DE\�Z\NRQ\ZDü�W �SUDF ��,Q \QLHURZLH�FL
SRZLQQL�E\ü�WDN H�Z\V]NROHQL�Z�]DNUHVLH�X \ZDQLD�L�NRQVHUZDFML�NRPSOHWQHJR�SURGXNWX�
2]QDF]D�WR�]QDMRPR ü�FDáHM�]Dá F]RQHM�GRNXPHQWDFML�Z\ HM�Z\PLHQLRQHJR�SURGXNWX��&DáD
NRQVHUZDFMD�SRZLQQD�E\ü�SU]HSURZDG]DQD�]JRGQLH�]�]DáR RQ\PL�SURFHGXUDPL
EH]SLHF]H VWZD�

F�� :V]\VF\�RSHUDWRU]\�NRPSOHWQHJR�VSU] WX�SRZLQQL�E\ü�Z\V]NROHQL�Z�]DNUHVLH�X \WNRZDQLD
SURGXNWX�Z�VSRVyE�EH]SLHF]Q\�L�VNRRUG\QRZDQ\�VWRVRZQLH�GR�SURFHGXU�EH]SLHF]H VWZD�
2SHUDWRU]\�SRZLQQL�E\ü�WDN H�]D]QDMRPLHQL�]�FDá �GRNXPHQWDFM ��NWyUD�MHVW�]ZL ]DQD�]
G]LDáDQLHP�FDáHJR�VSU] WX�

8ZDJD��WHUPLQ�ÄFDá\�VSU] W´�RGQRVL�VL �GR�WU]\F] FLRZR�VNRQVWUXRZDQHJR�XU] G]HQLD��NWyUH
]DZLHUD�OXE�NRU]\VWD�]�SURGXNWX�]ZL ]DQHJR�]�W\P�SRGU F]QLNLHP

8ZDJL��R�V\PERODFK�X \W\FK�Z�W\P�SRGU F]QLNX

:LHORNURWQLH�Z�W\P�SRGU F]QLNX�]RVWDQ �X \WH�SHZQH�V\PEROH�GR�]D]QDF]HQLD�W\FK�LQIRUPDFML�
NWyUH�Z�]DPLHU]HQLX�PDMD�]DSHZQLü�RVRELVWH�EH]SLHF]H VWZR�X \WNRZQLND�L�RFKURQLü
LQWHJUDOQR ü�Z\SRVD HQLD��.LHG\NROZLHN�]RVWDQLH�QDSRWNDQ\�NWyU\ �]�QDVW SXM F\FK�V\PEROL�
]ZL ]DQD�]�QLP�QRWDWND�PXVL�E\ü�SU]HF]\WDQD�L�]UR]XPLDQD��.D G\�]�X \ZDQ\FK�V\PEROL
]RVWDQLH�WHUD]�SU]HGVWDZLRQ\�ZUD]�]�NUyWNLP�REMD QLHQLHP�MHJR�]QDF]HQLD�

2VWU]H HQLD�GRW\F] FH�VSU] WX

2]QDF]D�� H�ZVND]DQH�]DJUR HQLH�VSRZRGXMH�IL]\F]QH�XV]NRG]HQLD�L�XWUDW
ZáD FLZR FL

2]QDF]D��]H�ZVND]DQH�]DJUR HQLH�PR H�VSRZRGRZDü�IL]\F]QH�XV]NRG]HQLD�L�XWUDW
ZáD FLZR FL

2]QDF]D�SXQNW�R�V]F]HJyOQ\P�]QDF]HQLX�OXE�]RVWDQLH�V]F]HJyáRZR�REMD QLRQ\
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2VWU]H HQLD�GRW\F] FH�RSURJUDPRZDQLD

2]QDF]D�HOHPHQW�RSURJUDPRZDQLD��NWyU\�PXVL�E\ü�X \ZDQ\�]H�V]F]HJyOQ
RVWUR QR FL

2]QDF]D�LQIRUPDFM �VNRMDU]RQD�]�HOHPHQWHP�RSURJUDPRZDQLD��NWyUHM�X \WNRZQLN
SRZLQLHQ�E\ü� ZLDGRP

2]QDF]D�SXQNW�R�V]F]HJyOQ\P�]QDF]HQLX�OXE�]RVWDQLH�V]F]HJyáRZR�REMD QLRQ\
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6SLV�WUH FL

�� :SURZDG]HQLH ���
���� 3U]HJO G ���
���� &]\P�MHVW�VWHURZQLN�SURJUDPRZDOQ\ ���
���� &R�MHVW�SRWU]HEQH�GR�SURJUDPRZDQLD�3/&" ���
���� 1XPHU\�ZHUVML�&38 ���
������ :HUVMH�&38�);�1 ���
������ :HUVMH�&38�);�L�);�& ���
���� 6SHFMDOQH�Z\PRJL�GRW\F] FH�Z\SRVD HQLD�SURJUDPRZHJR ���� ���� ���
������ :HUVMD�&38�);������OXE�Sy QLHMV]D�L�);�& ����� ���
������ :V]\VWNLH�ZHUVMH�&38�);�1 ����� ���

�� 3RGVWDZRZH�LQVWUXNFMH�SURJUDPX ���
���� &]\P�MHVW�SURJUDP" ���
���� =DU\V�SRGVWDZRZ\FK�XU] G]H �X \ZDQ\FK�Z�SURJUDPRZDQLX ���
���� -DN�F]\WDü�VFKHPDW�GUDELQNRZ\" ���
���� ,QVWUXNFMH�/2$'�L�/2$'�,QYHUVH ���
���� ,QVWUXNFMD�287 ���
������ 2GPLDQ\�WLPHUyZ�L�OLF]QLNyZ ���
������ 'ZXNURWQH�X \FLH�FHZNL�WHJR�VDPHJR�XU] G]HQLD��SU]HND QLND� ���
���� ,QVWUXNFMH�$1'�L�$1'�,19(56( ���
���� ,QVWUXNFMD�25�L�25�,19(56( ���
���� ,QVWUXNFMD�/2$'�38/6(��/2$'�75$,/,1*�38/6( ���
���� ,QVWUXNFMD�$1'�38/6(��$1'�75$,/,1*�38/6( ���
����� ,QVWUXNFMD�25�38/6(��25�75$,/,1*�38/6( ����
����� ,QVWUXNFMD�25�%/2&. ����
����� ,QVWUXNFMD�$1'�%/2&. ����
����� ,QVWUXNFMH�036��05'�L�033 ����
����� ,QVWUXNFMD�0$67(5�&21752/�L�0$67(5�&21752/�5(6(7 ���������
����� ,QVWUXNFMD�6(7�L�5(6(7 ����
����� ,QVWUXNFMD�7,0(5��&2817(5�287�L�5(6(7� ���������
������ 7LPHU\�SRGVWDZRZH��WLPHU\�]�SDPL FL �L�OLF]QLNL ����
������ 6WDQGDUGRZH�OLF]QLNL����ELWRZH ����
������ /LF]QLNL�V]\ENLH ����
����� ,PSXOV\�QDUDVWDM FH�L�RSDGDM FH ����
����� ,QVWUXNFMD�,19(56( ����
����� ,QVWUXNFMD�12�23(5$7,21 ����
����� ,QVWUXNFMD�(1' ����

�� 3URJUDPRZDQLH�67/ �������
������ &]\P�MHVW�67/��6)&�L�,(&�����F] ü��" ��������
���� -DN�G]LDáD�67/" ��������
������ .D G\�NURN�MHVW�SURJUDPHP ��������
���� -DN�]DF] ü�L�]DNR F]\ü�SURJUDP�67/" ��������
������ =DJQLH G RQH�SURJUDP\�67/ ��������
������ $NW\ZRZDQLH�QRZ\FK�VWDQyZ ��������
������ =DWU]\P\ZDQLH�SURJUDPX�67/ ��������
���� 3U]HFKRG]HQLH�SRPL G]\�NURNDPL�67/ ��������
������ 8 \FLH�LQVWUXNFML�6(7�GR�VWHURZDQLD�FHZN �]QDF]QLND�VWDQX�67/ ��������
������ 8 \FLH�LQVWUXNFML�287�GR�VWHURZDQLD�FHZN �]QDF]QLND�VWDQX�67/ ��������
���� 5HJXá\�L�WHFKQLNL�SLVDQLD�SURJUDPyZ�67/ ��������
������ 3RGVWDZRZH�XZDJL�GRW\F] FH�]DFKRZDQLD�VL �SURJUDPyZ�67/ ��������
������ 6WHURZDQLH�NURNX�SRMHG\QF]\P�V\JQDáHP ��������
���� 2JUDQLF]HQLD�QLHNWyU\FK�LQVWUXNFML�X \ZDQ\FK�]�67/ ���������
���� 5R]JDá ]LHQLD�Z\ERUX�Z�SURJUDPLH�67/ ���������
���� 5R]JDá ]LHQLD�UyZQROHJáH�Z�SURJUDPLH�67/ ���������
���� 2JyOQH�]DVDG\�UHDOL]DFML�SRSUDZQ\FK�UR]JDá ]LH �67/ ���������
����� 2JyOQH�]DOHFHQLD�GRW\F] FH�VWRVRZDQLD�RSURJUDPRZDQLD�);�3&6�$7�(( ���������
����� 3U]\NáDG\�SURJUDPRZDQLD ���������
������� 3URVW\�SU]HSá\Z�67/ ���������
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������� 3U]\NáDGRZ\�SURJUDP�UR]JDá ]LHQLD�Z\ERUX ����
����� =DDZDQVRZDQH�X \FLH�67/ ����

�� &KDUDNWHU\VW\ND�XU] G]H ���
���� :HM FLD ����� ���
���� :\M FLD ���
���� =QDF]QLNL�0 ���
������ 2JyOQH�LQIRUPDFMH�GRW\F] FH�SU]HND QLNyZ�SRPRFQLF]\FK ���
������ 3U]HND QLNL�SRPRFQLF]H�]�SRGWU]\PDQLHP�]DWU]DVNRZH ���
������ =QDF]QLNL�V\VWHPRZH ���
������ =QDF]QLNL�SRMHG\QF]HJR�LPSXOVX ���
���� =QDF]QLNL�VWDQX�6 ���
������ 2JyOQ\�VWDQ�]QDF]QLNyZ ���
������ =QDF]QLNL�VWDQX�]�SRGWU]\PDQLHP�]DWU]DVNRZH ���
������ =QDF]QLNL�NURNX�67/ ���
������ =QDF]QLNL�ZVND QLNRZR�GLDJQRVW\F]QH ���
���� (W\NLHW\�VNRNyZ ����
���� (W\NLHW\�SU]HUZD ����
������ 3U]HUZDQLD�RG�ZHM ü ����
������ 3U]HUZDQLD�RG�WLPHUyZ ����
������ %ORNRZDQLH�SRV]F]HJyOQ\FK�SU]HUZD ����
������ 3U]HUZDQLD�RG�OLF]QLNyZ ����
���� 6WDáD�. ����
���� 6WDáD�+ ����
���� 7LPHU\ ����
������ =DVDGD�G]LDáDQLD�WLPHUD ����
������ 7LPHU\�R�SU]Há F]DQHM�UR]G]LHOF]R FL ����
������ 7LPHU\�]�SDPL FL ����
������ 7LPHU\�Z\NRU]\VW\ZDQH�Z�SU]HUZDQLDFK�L�SRGSURJUDPDFK��&$//� ����
������ 'RNáDGQR ü�WLPHUD ����
����� /LF]QLNL ����
������� /LF]QLNL����ELWRZH��GRGDM FH��]Z\NáH�L�]DWU]DVNRZH ����
������� /LF]QLNL����ELWRZH��GZXNLHUXQNRZH��]Z\NáH�L�]DWU]DVNRZH ����
����� /LF]QLNL�V]\ENLH ����
������ 3RGVWDZRZH�RSHUDFMH�QD�OLF]QLNX�V]\ENLP ����
������ 'RVW SQR ü�OLF]QLNyZ�V]\ENLFK�Z�SURJUDPRZDOQ\FK�VWHURZQLNDFK�);���);�6�L�);�1 ����
������ 'RVW SQR ü�OLF]QLNyZ�V]\ENLFK�Z�SURJUDPRZDOQ\FK�VWHURZQLNDFK�);�L�);�& ����
������ 'RVW SQR ü�OLF]QLNyZ�V]\ENLFK�Z�SURJUDPRZDOQ\FK�VWHURZQLNDFK�);�1 ����
������ /LF]QLNL�MHGQRID]RZH���XUXFKDPLDQH�L�]HURZDQH�SURJUDPRZR��&����&���� ����
������ /LF]QLNL�MHGQRID]RZH���]�XUXFKDPLDQLHP�L�]HURZDQLHP�VSU] WRZ\P��&����&���� ����
������ /LF]QLNL�GZXID]RZH��GZXNLHUXQNRZH��&����&���� ����
������ /LF]QLNL�$�%�ID]RZH��&����&���� ����
����� 5HMHVWU\�GDQ\FK ����
������ 5HMHVWU\�RJyOQHJR�SU]H]QDF]HQLD ����
������ 5HMHVWU\�]�SRGWU]\PDQLHP�]DWU]DVNRZH ����
������ 5HMHVWU\�GLDJQRVW\F]QH ����
������ 5HMHVWU\�SOLNRZH ����
������ 5HMHVWU\�XVWDZLDQH�]HZQ WU]QLH ����
����� 5HMHVWU\�LQGHNVRZH ����
������ 0RG\ILNRZDQLH�VWDáHM ����
������ 1LHZáD FLZH�X \FLH�PRG\ILNDWRUyZ ����
������ 8 \FLH�ZLHORNURWQH�UHMHVWUyZ�LQGHNVRZ\FK ����
����� %LW\��6áRZD��]DSLV�%&'�L�]DSLV�V]HVQDVWNRZ\ ����
������ 8U] G]HQLD�ELWRZH��SRMHG\QF]H�L�JUXSRZH ����
������ 8U] G]HQLD�VáRZRZH ����
������ ,QWHUSUHWDFMD�GDQ\FK�VáRZRZ\FK ����
������ 8]XSHáQLHQLH�GR�� ����
����� =DSLV�]PLHQQRSU]HFLQNRZ\�L�V]HVQDVWNRZ\ ����
������� =DSLV�QDXNRZ\ ����
������ )RUPDW�]PLHQQRSU]HFLQNRZ\ ����
������ =HVWDZLHQLH�QRWDFML�QDXNRZHM�L�OLF]E�]PLHQQRSU]HFLQNRZ\FK ����



6WHURZQLNL�SURJUDPRZDOQH�VHULL�);

�0,768%,6+, LLL

���,QVWUXNFMH�VSHFMDOQH ���
�����6WHURZDQLH�SU]HELHJLHP�SURJUDPX���IXQNFMH������ ���
�������&-��)1&���� ��� �������&$//��)1&���� ��� �������65(7��)1&���� ���
�������,5(7�(,�',��)1&������������ ��� �������)(1'��)1&���� ���� �������:'7��)1&���� ����
�������)25��1(;7��)1&�������� ����
�����,QVWUXNFMH�SU]HVáDQLD�L�SRUyZQDQLD���IXQNFMH������ ����
�������&03��)1&���� ���� �������=&3��)1&���� ���� �������029��)1&���� ����
�������6029��)1&���� ���� �������&0/��)1&���� ���� �������%029��)1&���� ����
�������)029��)1&���� ���� �������;&+��)1&���� ���� �������%&'��)1&���� ����
��������%,1��)1&���� ����

�����2SHUDFMH�DU\WPHW\F]QH�L�ORJLF]QH���IXQNFMH������ ����
�������$''��)1&���� ���� �������68%��)1&���� ���� �������08/��)1&���� ����
�������',9��)1&���� ���� �������,1&��)1&���� ���� �������'(&��)1&���� ����
�������:$1'��)1&���� ���� �������:25��)1&���� ���� �������:;25��)1&���� ����
��������1(*��)1&���� ����

�����5RWDFMH�L�SU]HVXQL FLD���IXQNFMH������ ����
�������525��)1&���� ���� �������52/��)1&���� ���� �������5&5��)1&���� ����
�������5&/��)1&���� ���� �������6)75��)1&���� ���� �������6)7/��)1&���� ����
�������:6)5��)1&���� ���� �������:6)/��)1&���� ���� �������6):5��)1&���� ����
�������6)5'��)1&���� ����

�����2SHUDFMH�QD�GDQ\FK���IXQNFMH������ ����
�������=567��)1&���� ���� �������'(&2��)1&���� ���� �������(1&2��)1&���� ����
������680��)1&���� ���� �������%21��)1&���� ���� �������0($1��)1&���� ����
�������$16��)1&���� ���� �������$15��)1&���� ���� �������645��)1&���� ����
��������)/7��)1&���� ����

�����6]\ENLH�SU]HWZDU]DQLH���IXQNFMH������ ����
�������5()��)1&���� ���� �������5())��)1&���� ���� �������075��)1&���� ����
�������+6&6��)1&���� ���� �������+6&5��)1&���� ���� �������+6=��)1&���� ����
�������$/7��)1&���� ���� �������3/6<��)1&���� ���� �������3:0��)1&���� ����
��������3/65��)1&���� ����

�����,QVWUXNFMH�SRGU F]QH���IXQNFMH������ ����
�������,67��)1&���� ���� �������6(5��)1&���� ���� �������$%6'��)1&���� ����
�������,1&'��)1&���� ���� �������7705��)1&���� ���� �������6705��)1&���� ����
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�� 8U] G]HQLD�GLDJQRVW\F]QH ���
���� 6WDWXV�3/&��0�����0�����L�'�����'����� ���
���� 8U] G]HQLD�]HJDUD��0������0�����L�'�����'����� ���
���� =QDF]QLNL�RSHUDF\MQH ���
���� 7U\E�SURJUDPRZ\�3/&��0�����0�����L�'�����'����� ���
���� =QDF]QLNL�67/��0�����0�����L�'�����'����� ���
���� =QDF]QLNL�SU]HUZD ��0�����0�����L�'�����'����� ���
���� 8U] G]HQLD�GHWHNFML�Eá GyZ��0�����0�����L�'�����'����� ���
���� 8U] G]HQLD�RSHUDFML�á F] F\FK��0�����0�����L�'�����'����� ���
���� 8U] G]HQLD�SRPRFQLF]H��0�����0�����L�'�����'����� ����
����� 8U] G]HQLD�DGDSWHUD�NRPXQLNDF\MQHJR��W]Q�����$'3�����$'3��0�����0�����L�'�����'����� ����
����� =QDF]QLNL�WDEHOL�SRUyZQD �+6=��0�����0�����L�'�����'����� ����
����� 8U] G]HQLD�SRPRFQLF]H��0�����0����� ����
����� 5HMHVWU\�LQGHNVRZH��'�����GR�'����� ����
����� 6WHURZDQLH�OLF]QLND�JyUD�Gyá��0�����0�����L�'�����'����� ����
����� 6WHURZDQLH�V]\ENLHJR�OLF]QLND��0�����0�����L�'�����'����� ����
����� 7DEHOD�NRGyZ�Eá GyZ ����

�� &]DV\�Z\NRQDQLD�L�KLHUDUFKLD�LQVWUXNFML� ���
���� ,QVWUXNFMH�SRGVWDZRZH ���
���� ,QVWUXNFMH�VSHFMDOQH ���
���� +LHUDUFKLF]QH�SRZL ]DQLD�LQVWUXNFML�SRGVWDZRZ\FK ����
���� 3U]HWZDU]DQLH�ZVDGRZH ����
���� 3RGVXPRZDQLH�SU]\G]LDáX�SDPL FL�XU] G]H ����
���� 2JUDQLF]HQLD�Z�X \FLX�LQVWUXNFML ����
������ ,QVWUXNFMH��NWyUH�PRJ �E\ü�X \ZDQH�W\ONR�UD]�Z�JáyZQ\P�REV]DU]H�SURJUDPX ����
������ ,QVWUXNFMH��NWyUH�QLH�V �RGSRZLHGQLH�GR�VWRVRZDQLD�]�MHGQRVWNDPL�ZHM FLRZ\PL����9�$& ����

���6SHF\ILNDFMD�XU] G]H �VWHURZQLND ���
���� 6SHF\ILNDFMD�XU] G]H �);��L�);�6� ���
���� 6SHF\ILNDFMD�XU] G]H �);�1 ���
���� 6SHF\ILNDFMD�XU] G]H �);��ZHUVMD�&38�����GR������ ���
���� 6SHF\ILNDFMD�XU] G]H �);��ZHUVMD�&38�RG������L�ZV]\VWNLH�);�&� ���
���� 6SHF\ILNDFMD�XU] G]H �);�1� ���

�� 6\VWHP�DGUHVRZDQLD�XU] G]H ���
���� $GUHVRZDQLH�PRGXáyZ�UR]V]HU]H ���
���� 8 \FLH�PRGXáX�);����(,�GR�REVáXJL�VSHFMDOQ\FK�EORNyZ�IXQNFMRQDOQ\FK�VHULL�) ���
���� 8 \FLH�PRGXáX�);����(,�GR�REVáXJL��)���13�17 ���
������ 8 \FLH�PRGXáX�);����(,�GR�REVáXJL�)���$ ���
������ 8 \FLH�PRGXáX�);����(,�GR�REVáXJL�)����50 ���
������ 8 \FLH�PRGXáX�);����(,�GR�REVáXJL�)����*0 ���
���� $GDSWHU\�SRá F]H �UyZQROHJá\FK�);����$3�: ���
���� )XQNFMH�]HJDUD�F]DVX�U]HF]\ZLVWHJR ���
������ 8VWDZLDQLH�]HJDUD�F]DVX�U]HF]\ZLVWHJR ���

���:VND]yZNL�WHFKQLF]QH ����
����� :VND]yZNL�]DDZDQVRZDQHJR�SURJUDPRZDQLD ����
����� 8 \WNRZQLF\�MHGQRVWHN�);�]DVLODQ\FK�SU GHP�VWDá\P ����
����� :\NRU]\VWDQLH�]QDF]QLNyZ�581�6723 ����
������� .RQILJXUDFMD�SU]\FLVNX�581�6723 ����
������� =GDOQH�VWHURZDQLH�581�6723 ����
����� 7U\E�VWDáHJR�F]DVX�SU]HELHJX�SURJUDPX ����
����� =DPLDQD�VWDQyZ�21�2)) ����
����� 6WRVRZDQLH�XU] G]H �]�SRGWU]\PDQLHP�Z�FHOX�RVL JQL FLD�PDNV\PDOQHM�VSUDZQR FL ����
����� ,QGHNVRZDQLH�SU]\�Z\ ZLHWODQLX�ZLHOX�ZDUWR FL��GDQ\FK ����
����� &]\WDQLH�L�REUyEND�GDQ\FK�]�QDVWDZQLNyZ�F\IURZ\FK ����
����� 3RPLDU\�LPSXOVyZ�R�Z\VRNLHM�F] VWRWOLZR FL ����



6WHURZQLNL�SURJUDPRZDOQH�VHULL�);

�0,768%,6+, Y

������� 3RPLDU�LPSXOVX�]�Z\NRU]\VWDQLHP�WLPHUD���PV ����
������� 3RPLDU�LPSXOVX�]�Z\NRU]\VWDQLHP�WLPHUD�����PV ����
������:\NRU]\VWDQLH�]QDF]QLND�]DNR F]HQLD�Z\NRQ\ZDQLD�RSHUDFML�0���� ����
������7ZRU]HQLH�LQVWUXNFML�075�GHILQLRZDQHM�SU]H]�X \WNRZQLND ����
������3U]\NáDGRZD�DSOLNDFMD�V\VWHPX��Z\NRU]\VWXM FD�67/�L�,67 ����
������:\NRU]\VWDQLH�LQVWUXNFML�3:0�GR�VWHURZDQLD�VLOQLNLHP �����
������7HFKQLNL�SURJUDPRZDQLD�3,' �����
��������8VWDZLHQLH�SDUDPHWUyZ�SRF] WNRZ\FK�3,' �����
��������8WU]\P\ZDQLH�09�Z�]DGDQ\P�]DNUHVLH �����
��������=PLDQD�VWHURZDQLD�U F]QD�DXWRPDW\F]QD �����
������� :\NRU]\VWDQLH�V\JQDáyZ�DODUPRZ\FK�3,' �����
������� ,QQH�ZVND]yZNL�SURJUDPRZDQLD�3,' �����
������'RGDWNRZH�IXQNFMH�3,' �����
��������6WHURZDQLH�]DNUHVHP�ZDUWR FL�Z\M FLRZHM �����
��������2SHUDFMD�VDPRGRVWUDMDQLD �����

,QGHNV ����

7DEHOD�]QDNyZ�$6&,, �� ���������
/LVWD�LQVWUXNFML�VSHFMDOQ\FK �����
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� ���3RGVWDZRZH�LQVWUXNFMH�SURJUDPX

� ���3URJUDPRZDQLH�67/

� ���&KDUDNWHU\VW\ND�XU] G]H

� ���,QVWUXNFMH�VSHFMDOQH

� ���8U] G]HQLD�GLDJQRVW\F]QH

� ���&]DV\�Z\NRQDQLD�L�KLHUDUFKLD�LQVWUXNFML

� ���6SHF\ILNDFMD�XU] G]H �VWHURZQLND

� ���6\VWHP�DGUHVRZDQLD�XU] G]H

�� ���:VND]yZNL�WHFKQLF]QH
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6SLV�WUH FL

�� :SURZDG]HQLH ���
���� 3U]HJO G ���
���� &]\P�MHVW�VWHURZQLN�SURJUDPRZDOQ\ ���
���� &R�MHVW�SRWU]HEQH�GR�SURJUDPRZDQLD�3/&" ���
���� 1XPHU\�ZHUVML�&38 ���
������ :HUVMH�&38�);�1 ���
������ :HUVMH�&38�);�L�);�& ���
���� 6SHFMDOQH�Z\PRJL�GRW\F] FH�Z\SRVD HQLD�SURJUDPRZHJR ���
������ :HUVMD�&38�);������OXE�Sy QLHMV]D�L�);�& ���
������ :V]\VWNLH�ZHUVMH�&38�);�1 ���
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����3U]HJO G

��� &HO�SRGU F]QLND
3RGU F]QLN� WHQ� ]DZLHUD� V]F]HJyá\� GRW\F] FH� ZV]\VWNLFK� DVSHNWyZ� G]LDáDQLD� L
SURJUDPRZDQLD� VWHURZQLNyZ� SURJUDPRZDOQ\FK� );�� );�&�� );�1�� );�6� L� );��� ,QIRUPDFML
GRW\F] F\FK� VSU] WX� L� LQVWDODFML� VWHURZQLND� QDOH \� V]XNDü� ZH� ZáD FLZ\P� SRGU F]QLNX
GRVWDUF]RQ\P�ZUD]�]�PRGXáHP�

��� -DN�NRU]\VWDü�]�WHJR�SRGU F]QLND"
3RGU F]QLN� WHQ� RPDZLD� ZV]\VWNLH� IXQNFMH� FDáHM� URG]LQ\� VWHURZQLNyZ� SURJUDPRZDOQ\FK
URG]LQ\� );�� =� WHJR� SRZRGX� GR� RGSRZLHGQLFK� UR]G]LDáyZ� ]RVWDá\� ]Dá F]RQH� SRQL V]H
V\PEROH��ZVND]XM FH�NWyU\FK�VWHURZQLNyZ�GDQD�VHNFMD�GRW\F]\�

);��6� );�1 ); );��&� );�1

=DFLHQLRZDQH� SROH� ZVND]XMH� QD� RPDZLDQ\
W\S�VWHURZQLND

�);��6��� ��ZV]\VWNLH�VWHURZQLNL�);��L�);�6

�);�1�� ��ZV]\VWNLH�VWHURZQLNL�);�1

�);�� ��ZV]\VWNLH�VWHURZQLNL�);�L�);���ZHUVMD�&38������OXE�ZF]H QLHMV]H�
�);��&��� ��ZV]\VWNLH�VWHURZQLNL�);�L�);���ZHUVMD�&38������OXE�Sy QLHMV]H�

ZV]\VWNLH�VWHURZQLNL�);�&��SDWU]�VWURQD�����
�);�1�� ��ZV]\VWNLH�VWHURZQLNL�);�1

);��6� );�1 ); );��&� );�1

-H HOL� SROH� MHVW� ]DFLHQLRZDQH� Z� SRáRZLH�
MDN� QD� U\V�� ]� OHZHM�� R]QDF]D� WR�� H� QLH
ZV]\VWNLH� IXQNFMH� RSLVDQH� Z� GDQ\P
UR]G]LDOH� GRW\F] � WHJR� VWHURZQLND�� 7HNVW
REMD QLD�GDOV]H�V]F]HJyá\�DOER�Z� WHN FLH
SRMDZLDM �VL �QLH]DOH QH�RGQR QLNL�

-H HOL� SU]\� W\WXOH� UR]G]LDáX� EUDN� MHVW� Z�Z� V\PEROL�� QDOH \� SU]\M ü�� H� VHNFMD� WD� GRW\F]\
ZV]\VWNLFK�W\SyZ�VWHURZQLNyZ��FK\ED� H�E G]LH�WR�Z\UD QLH�QDSLVDQH�

��� 5RG]LQD�);
2JyOQ\� WHUPLQ�� NWyU\� MHVW� F] VWR� X \ZDQ\� GR� RSLVDQLD� ZV]\VWNLFK� VWHURZQLNyZ� EH]
VSHF\ILNRZDQLD�LQG\ZLGXDOQ\FK�W\SyZ�OXE�QD]Z�PRGHOL�

��� 1XPHU\�ZHUVML�&38�L�ZVSRPDJDQLH�SURJUDPRZH
-DNR� H�0LWVXELVKL�XQRZRF]H QLD�ND G\�PRGHO��Uy QH�ZHUVMH�PDM �Uy QH�PR OLZR FL�
�� V]F]HJyá\�GRW\F] FH�QXPHUyZ�ZHUVML�L�LFK�PR OLZR FL�]QDMGXM �VL �Z�UR]G]LDOH����
�� V]F]HJyá\� GRW\F] FH� ]HZQ WU]QHJR� SURJUDPRZDQLD� ND GHJR� PRGHOX� ]QDMGXM � VL � Z

UR]G]LDOH����
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3URJUDPRZDOQ\"

6WHURZQLN� SURJUDPRZDOQ\� �VWHURZQLN� R� SURJUDPRZDOQHM� ORJLFH�� DQJ�� SURJUDPPDEOH� ORJLF
FRQWUROOHU�� 3/&�� WR� XU] G]HQLH�� NWyUH� PR H� E\ü� ]DSURJUDPRZDQH� SU]H]� X \WNRZQLND� GR
SU]\M FLD� VHNZHQFML� ]GDU]H �� =GDU]HQLD� WH� V � Z\]ZDODQH� SU]H]� ]HZQ WU]QH� ERG FH
ZSURZDG]DQH�QD�ZHM FLD�VWHURZQLND�L�RGELHUDQH�SU]H]�3/&��,FK�G]LDáDQLH�PR H�E\ü�RSy QLRQH
QD� VNXWHN� ZSURZDG]RQ\FK� RSy QLHQLH � F]DVRZ\FK� DOER� ]OLF]DQLD� ]HZQ WU]Q\FK� OXE
ZHZQ WU]Q\FK� ]GDU]H �� 6WHURZQLN� SURJUDPRZDOQ\� E G]LH� Z\NRQ\ZDá� S WO � ZHZQ WU]� �
]GHILQLRZDQHJR� SU]H]� X \WNRZQLND� �� SURJUDPX� Z� RF]HNLZDQLX� QD� V\JQDá� ZHM FLRZ\� OXE
JHQHURZDá�V\JQDá�Z\M FLRZ\�Z�RNUH ORQ\P�SURJUDPRZR�F]DVLH�

8ZDJD�GRW\F] FD�WHUPLQRORJLL
7HUPLQ� �VWHURZQLN�SURJUDPRZDOQ\�� MHVW�RJyOQLH�X \ZDQ\�GR�RNUH OHQLD�ZV]\VWNLFK�HOHPHQWyZ
WZRU] F\FK�V\VWHP�VWHUXM F\�SRG�ZVSyOQ\P�PLDQHP��&]DVDPL�X \ZD�VL �WHUPLQX��VWHURZQLN�R
SURJUDPRZDOQHM� ORJLFH�� �3/&��� QD� RNUH OHQLH� WHJR� VDPHJR� V\VWHPX� VWHUXM FHJR�� .RQVWUXNFMD
VWHURZQLND�PR H� E\ü� UR]G]LHORQD� QD� SRV]F]HJyOQH� F] FL�� 7HQ� HOHPHQW�� JG]LH� SURJUDP� MHVW
áDGRZDQ\�� SU]HFKRZ\ZDQ\� L� Z\NRQ\ZDQ\�� MHVW� ]QDQ\� MDNR� *áyZQD� -HGQRVWND� 3U]HWZDU]DQLD
�038��� ,QQH� F] VWR� X \ZDQH� WHUPLQ\� QD� RNUH OHQLH� WHJR� HOHPHQWX�� WR� �MHGQRVWND� JáyZQD��
�VWHURZQLN����SURFHVRU��OXE��&38���7HUPLQ�&38�MHVW�WURFK �P\O F\��SRQLHZD �REHFQLH�EDUG]LHM
]DDZDQVRZDQH�SURGXNW\�PRJ �]DZLHUDü�ORNDOQH�&38��*áyZQH�&38��DOER�EDUG]LHM�SRSUDZQLH�
038��]DU] G]D�W\PL�ORNDOQ\PL�&38�SRSU]H]�VLHü�NRPXQLNDF\MQ �DOER�PDJLVWUDO �

����&R�MHVW�SRWU]HEQH�GR�SURJUDPRZDQLD );��6� );�1 ); );��&� );�1

3/&"
'R� ]DSURJUDPRZDQLD� VWHURZQLNyZ� URG]LQ\�0LWVXELVKL� );� GRVW SQH� V � Uy QRURGQH� QDU] G]LD�
.D GH�]� W\FK�QDU] G]L�PR H�X \ZDü� LQVWUXNFML� L�PD�GRVW S�GR�XU] G]H �Z\PLHQLRQ\FK�Z� W\P
SRGU F]QLNX�GOD�RNUH ORQHJR�VWHURZQLND�
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����1XPHU\�ZHUVML�&38 );��6� );�1 ); );��&� );�1

�0LWVXELVKL�SU]H]�FDá\�F]DV�XQRZRF]H QLD� L� UR]V]HU]D�PR OLZR FL�VZRLFK�SURGXNWyZ�
=H�Z]JO GX� QD� QDWXU � VWHURZQLNyZ� SURJUDPRZDOQ\FK�� NWyUH�PRJ � E\ü� XZD DQH� ]D
�NRPSXWHU\� SU]HP\VáRZH�� SRMDZLDM � VL � F]DVDPL� ]PLDQ\� ZHZQ WU]� JáyZQ\FK� &38
�DQJ�� &HQWUDO� 3URFHVVRU� 8QLW��� =PLDQ\� WH� V � WDNLH�� MDNLFK� GR ZLDGF]\OL� X \WNRZQLF\

ELXURZ\FK�L�GRPRZ\FK�NRPSXWHUyZ�SR�Z\PLDQLH�SURFHVRUD�QD�OHSV]\��3RQL V]H�OLVW\�]DZLHUDM
ZHUVMH� &38�� NWyUH� XOHJá\� XQRZRF]H QLHQLX�� OXE� GR� NWyU\FK� ]RVWDá\� GRGDQH� QRZH� IXQNFMH� L
PR OLZR FL�

������ :HUVMH�&38�);�1

&38�ZHUVMD������ =RVWDá\�GRGDQH�QDVW SXM FH�PR OLZR FL�
3URJUDPRZH� VWHURZDQLH� GOD� SURWRNRáX� NRPXQLNDFML� QU� �� L� QU� �� SRSU]H]� );�1�
���$'3��VLHü���1

&38�ZHUVMD������ =RVWDá\�GRGDQH�QDVW SXM FH�PR OLZR FL�
3URJUDPRZH� VWHURZDQLH� GOD� NRPXQLNDFML�� Z\NRU]\VWXM FHM� );�1����$'3�� VLHü
SHHU�WR�SHHU��1�1�

������ :HUVMH�&38�);�L�);�&

&38�ZHUVMD����� =RVWDá\�GRGDQH�QDVW SXM FH�LQVWUXNFMH��$6&,��)1&������&&'��)1&������)7/��)1&
�����+(;� �)1&������56� �)1&������6(5� �)1&������6257� �)1&������645� �)1&
���
1DVW SXM FH�LQVWUXNFMH�]RVWDá\�XQRZRF]H QLRQH�
(,��)1&������%029��)1&������+6&6��)1&������3/6<��)1&������)029��)1&�����
0($1��)1&������$%6'��)1&������'6:��)1&������6(*/��)1&������35��)1&����
=RVWDá\�GRGDQH�QDVW SXM FH�]DNUHV\�XU] G]H �
8U] G]HQLD� ZHM FLD� L� Z\M FLD� V � DGUHVRZDOQH� QLH]DOH QLH� GR� OLF]E\� ����� 2JyOQD
OLF]ED�ZHM ü�L�Z\M ü��VSU] WRZ\FK�OXE�SURJUDPRZ\FK��Z\QRVL�����
/LF]E �]QDF]QLNyZ�]ZL NV]RQR�GR�������0��0������
/LF]E �UHMHVWUyZ�GDQ\FK�]ZL NV]RQR�GR�������'��'�����
'RGDQR�RSFMRQDOQ �SDPL ü������UHMHVWUyZ�SOLNRZ\FK��'�����'������
=DNUHV�HW\NLHW�]ZL NV]RQR�GR������3��3�����

&38�ZHUVMD������ =RVWDá\�GRGDQH�QDVW SXM FH�LQVWUXNFMH�
3,'��)1&����

&38�ZHUVMD����� =RVWDá\�GRGDQH�QDVW SXM FH�PR OLZR FL�
3URJUDPRZH�VWHURZDQLH�GOD�SURWRNRáX�NRPXQLNDFML�QU���SRSU]H]�);����$'3��VLHü
��1

&38�ZHUVMD������ =RVWDá\�GRGDQH�QDVW SXM FH�PR OLZR FL�
3URJUDPRZH�VWHURZDQLH�GOD�SURWRNRáX�NRPXQLNDFML�QU���SRSU]H]�);����$'3��VLHü
��1
1DVW SXM FH�LQVWUXNFMH�]RVWDá\�XVXQL WH��$15'��)1&������$':5��)1&������%/.
�)1&������0&'(��)1&������01(7��)1&����
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����6SHFMDOQH�Z\PRJL�GRW\F] FH�Z\SRVD HQLD�SURJUDPRZHJR

������:HUVMD�&38�);������OXE�Sy QLHMV]D�L�);�&

);��6� );�1 ); );��&� );�1

1DU] G]LD� SURJUDPXM FH� SUDFXM FH� Z� VWDU\FK� V\VWHPDFK� SURJUDPRZDQLD� QLH� V � Z
VWDQLH� Z\NRU]\VWDü� QRZ\FK� PR OLZR FL� GRGDQ\FK� GR� &38� RG� ZHUVML� ����� �L
GRVW SQ\FK� ZH� ZV]\VWNLFK� MHGQRVWNDFK� );� �&��� 3RPLPR� WHJR�� SURJUDPRZDQLH
QLHNWyU\FK� VWDQGDUGRZ\FK� LQVWUXNFML� VSHFMDOQ\FK� Z� SRá F]HQLX� ]H� VSHFMDOQ\PL

]QDF]QLNDPL��0��PR H�E\ü�WDN�VDPR�HIHNW\ZQH�MDN�QRZH�LQVWUXNFMH��3RQL V]H�WDEHOH�SRND]XM �
NWyUD� ZHUVMD� RSURJUDPRZDQLD� SHU\IHU\MQHJR� E G]LH� SUDFRZDü� EH]SR UHGQLR� ]H� ZV]\VWNLPL
QRZ\PL� PR OLZR FLDPL�� D� NWyUH� ZHUVMH� RSURJUDPRZDQLD� SHU\IHU\MQHJR� Z\PDJDM � X \FLD
]PRG\ILNRZDQ\FK�LQVWUXNFML�

7DEHOD�XU] G]H �]HZQ WU]Q\FK
:HUVMD�RSURJUDPRZDQLD��NWyUH���

2SLV 1XPHU�PRGHOX ���Z\PDJD�X \FLD
]QDF]QLND�0

���SURJUDPXMH�ZV]\VWNLH
LQVWUXNFMH�EH]SR UHGQLR

3URJUDPDWRU�SRGU F]Q\
�++3�

);���3�( 9����� RG�9�����

.DVHWD�++3 );���3�0);$�( 9����� RG�9�����
);�3&6�$7�(�.,7 9����� RG�9�����

1DU] G]LD�SURJUDPXM FH
);�$�*33�(�.,7 9����� RG�9�����
);���'8�( 9����� RG�9�����
);���'8�( 9����� RG�9�����

-HGQRVWNL�GRVW SX�GR
GDQ\FK

,QQH�MHGQRVWNL�'8 RG�9�����

.RPELQDFMH�LVWQLHM F\FK�LQVWUXNFML�L�]QDF]QLNyZ�0�GR�ÄQD ODGRZDQLD´�RNUH ORQ\FK�LQVWUXNFML
,VWQLHM FH�LQVWUXNFMH�); X \ZDQH�GR�QD ODGRZDQLD�LQVWUXNFML

0QHPRQLN 1XPHU�)1& PRG\ILNXMH
,QVWUXNFMD

ÄQD ODGRZDQD´
0QHPRQLN 1XPHU�)1&

029 �� 0���� SLHUZLDVWHN�NZ� 645 ��
029 �� 0���� ]P��SU]HFLQHN )/7 ��
5$03 �� 0���� Z\V]XNLZ��GDQHM 6(5 ��
5$03 �� 0���� LQVWUXNFMD�56��� 56 ��
)029 �� 0���� �+H[�QD�$6&,, $6&, ��
)029 �� 0���� $6&,,�QD�+H[ +(; ��
)029 �� 0���� .RQWUROD�VXP &&' ��

3U]\NáDG�X \FLD
7HQ� IRUPDW� MHVW� Z\PDJDQ\� GOD� SRSUDZQHJR� G]LDáDQLD
LQVWUXNFML�� %H]SR UHGQLR� SU]HG� ]PRG\ILNRZDQLHP� LQVWUXNFML
X \WNRZQLN� PXVL� ]DSURJUDPRZDü� LQVWUXNFM � �QD ODGXM F �
]H�]PRG\ILNRZDQ\P�]QDF]QLNLHP�0�LQVWUXNFM �6(7�
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8 \FLH�QRZ\FK�HW\NLHW�SU]HUZD �

.RPELQDFMH�LVWQLHM F\FK�LQVWUXNFML�L�]QDF]QLNyZ�0�GR
ÄQD ODGRZDQLD´�RSHUDFML�HW\NLHW�SU]HUZD

,VWQLHM F\�]QDF]QLN��X \ZDQ\�GR�]DPLDQ\
GDQHM�HW\NLHW\�SU]HUZDQLD

(W\NLHWD�SU]HUZDQLD

0���� ,���
0���� ,���
0���� ,���
0���� ,���
0���� ,���

$E\�SURJUDPRZDü�QRZH�HW\NLHW\
SU]HUZD �,����SU]H]�,����GOD
LQVWUXNFML�+6&6��)1&�����
SRVáXJXM F�VL �VWDUV]\P
Z\SRVD HQLHP�SURJUDPRZ\P�
QDOH \�]DPLHQLü�QDVW SXM FH
VSHFMDOQH�NRG\�0�QD�RGSRZLHGQL
ZVND QLN�SU]HUZD ��3DWU]�WDEHOD
SR�SUDZHM�VWURQLH 0���� ,���

8 \FLH�0�����]�LQVWUXNFM �%029�

=H�VWDU\P�RSURJUDPRZDQLHP�L�XU] G]HQLDPL�SHU\IHU\MQ\PL�UHMHVWU\�SOLNRZH�QLH�PRJ
E\ü�X \WH�MDNR�XU] G]HQLH�GRFHORZH�Z�LQVWUXNFML�%029��)1&������$E\�SU]HVáDü�GDQH�LQVWUXNFM
%029�GR�UHMHVWUyZ�SOLNRZ\FK�X \ZDM F�VWDUHJR�Z\SRVD HQLD�QDOH \�XVWDZLü�]QDF]QLN�0�����
7R� SU]Há F]D� SDUDPHWU\� UyGáD� L� SU]H]QDF]HQLD� W]Q��� H� UyGáR� MHVW� WUDNWRZDQH� MDNR
SU]H]QDF]HQLH��D�SU]H]QDF]HQLH�VWDMH�VL � UyGáHP�

8ZDJD�RJyOQD�

-H HOL� X \ZDQH� MHVW� ]DNWXDOL]RZDQH� RSURJUDPRZDQLH� OXE� XU] G]HQLD� SHU\IHU\MQH�� WR
QLH�QDOH \�NRU]\VWDü�]�WHFKQLN�RPyZLRQ\FK�Z�W\P�G]LDOH��SRQLHZD �QRUPDOQH�RSHUDFMH�]RVWDQ
RPyZLRQH�Z�NROHMQ\FK�VHNFMDFK�

������:V]\VWNLH�ZHUVMH�&38�);�1
);��6� );�1 ); );��&� );�1

:SURZDG]HQLH� QRZHM� ZHUVML� &38� ]DSHZQLD� X \WNRZQLNRZL� );� � ZLHOH� QRZ\FK
XU] G]H �L�LQVWUXNFML��$E\�Z\NRU]\VWDü�SHáQH�PR OLZR FL�MHGQRVWHN�);�1��X \WNRZQLN
PXVL�]DNWXDOL]RZDü�SRVLDGDQH�VWDUV]H�QDU] G]LD�VSU] WRZH�L�SURJUDPRZH�
3RPLPR�WR��Z�Z\QLNX�NRPSDW\ELOQR FL�Z�Gyá�);�1��QLH�PD�SRWU]HE\�DNWXDOL]RZDQLD

LVWQLHM F\FK�QDU] G]L�SURJUDPRZ\FK�GR�Z\NRU]\VWDQLD�]�MHGQRVWNDPL�);�1�ZREHF�IXQNFMRQDOQHM
UyZQRZD QR FL�]�MHGQRVWN �&38�Z�ZHUVML������

7DEHOD�XU] G]H �]HZQ WU]Q\FK

2SLV 1XPHU�PRGHOX
:HUVMD�RSURJUDPRZDQLD
ZVSRPDJDM FHJR�);�1

3URJUDPDWRU�SRGU F]Q\��++3� );���3�( RG�9�����
.DVHWD�++3 );���3�0);$�( RG�9�����

);����'8�( RG�9�����
);����'8�( W\ONR�GOD�XU] G]H �);
);����'8�( RG�9�����
);����'8�( RG�9�����
);����'8�(�6� W\ONR�GOD�XU] G]H �);
);����'8�7.�(6 RG�9�����

-HGQRVWNL�GRVW SX�GR�GDQ\FK

);����'8�7.�6��( RG�9�����
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� ���:SURZDG]HQLH

� ���3RGVWDZRZH�LQVWUXNFMH�SURJUDPX

� ���3URJUDPRZDQLH�67/

� ���&KDUDNWHU\VW\ND�XU] G]H

� ���,QVWUXNFMH�VSHFMDOQH

� ���8U] G]HQLD�GLDJQRVW\F]QH

� ���&]DV\�Z\NRQDQLD�L�KLHUDUFKLD�LQVWUXNFML

� ���6SHF\ILNDFMD�XU] G]H �VWHURZQLND

� ���6\VWHP�DGUHVRZDQLD�XU] G]H

�� ���:VND]yZNL�WHFKQLF]QH

�� ���,QGHNV
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6SLV�WUH FL

�� 3RGVWDZRZH�LQVWUXNFMH�SURJUDPX ���
���� &]\P�MHVW�SURJUDP" ���
���� =DU\V�SRGVWDZRZ\FK�XU] G]H �X \ZDQ\FK�Z�SURJUDPRZDQLX ���
���� -DN�F]\WDü�VFKHPDW�GUDELQNRZ\" ���
���� ,QVWUXNFMH�/2$'�L�/2$'�,QYHUVH ���
���� ,QVWUXNFMD�287 ���
������ 2GPLDQ\�WLPHUyZ�L�OLF]QLNyZ ���
������ 'ZXNURWQH�X \FLH�FHZNL�WHJR�VDPHJR�XU] G]HQLD��SU]HND QLND� ���
���� ,QVWUXNFMH�$1'�L�$1'�,19(56( ���
���� ,QVWUXNFMD�25�L�25�,19(56( ���
���� ,QVWUXNFMD�/2$'�38/6(��/2$'�75$,/,1*�38/6( ���
���� ,QVWUXNFMD�$1'�38/6(��$1'�75$,/,1*�38/6( ���
����� ,QVWUXNFMD�25�38/6(��25�75$,/,1*�38/6( ����
����� ,QVWUXNFMD�25�%/2&. ����
����� ,QVWUXNFMD�$1'�%/2&. ����
����� ,QVWUXNFMH�036��05'�L�033 ����
����� ,QVWUXNFMD�0$67(5�&21752/�L�0$67(5�&21752/�5(6(7 ����
����� ,QVWUXNFMD�6(7�L�5(6(7 ����
����� ,QVWUXNFMD�7,0(5��&2817(5�287�L�5(6(7� ����
������� 7LPHU\�SRGVWDZRZH��WLPHU\�]�SDPL FL �L�OLF]QLNL ����
������� 6WDQGDUGRZH�OLF]QLNL����ELWRZH ����
������� /LF]QLNL�V]\ENLH ����
����� ,PSXOV\�QDUDVWDM FH�L�RSDGDM FH ����
����� ,QVWUXNFMD�,19(56( ����
����� ,QVWUXNFMD�12�23(5$7,21 ����
����� ,QVWUXNFMD�(1' ����
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���3RGVWDZRZH�LQVWUXNFMH�SURJUDPX

����&]\P�MHVW�SURJUDP"

3URJUDP�MHVW�VHUL �SRá F]RQ\FK�LQVWUXNFML�QDSLVDQ\FK�Z�M ]\NX��NWyU\�MHVW�]UR]XPLDá\�SU]H]�3/&�
,VWQLHM � WU]\�VSRVRE\�SU]HGVWDZLHQLD�SURJUDPX�� OLVWD� LQVWUXNFML�� VFKHPDW�GUDELQNRZ\� L� VFKHPDW
EORNRZ\� 6)&�67/�� 1LH� ZV]\VWNLH� QDU] G]LD� SURJUDPRZDQLD� PRJ � SUDFRZDü� ZH� ZV]\VWNLFK
IRUPDWDFK� SURJUDPRZDQLD�� 2JyOQLH�� U F]QH� SDQHOH� SURJUDPDWRU\� SUDFXM � W\ONR� Z� IRUPDFLH
LQVWUXNFML�� QDWRPLDVW� ZL NV]R ü� JUDILF]Q\FK� SURJUDPyZ� QDU] G]LRZ\FK� DNFHSWXMH� ]DUyZQR
LQVWUXNFMH� MDN� L� VFKHPDW\� GUDELQNRZH�� 6SHFMDOLVW\F]QH� RSURJUDPRZDQLH� SR]ZDOD� UyZQLH � QD
VNRU]\VWDQLH�]�6)&�67/�

����=DU\V�SRGVWDZRZ\FK�XU] G]H �X \ZDQ\FK�Z�SURJUDPRZDQLX
,VWQLHMH� V]H ü� SRGVWDZRZ\FK� SURJUDPRZDOQ\FK� XU] G]H �� .D GH� ]� QLFK� FKDUDNWHU\]XMH� VL
RGPLHQQ\P� VSRVREHP� X \ZDQLD�� :� FHOX� V]\ENLHM� L� áDWZHM� LGHQW\ILNDFML� ND GHPX� XU] G]HQLX
SU]\SRU] GNRZDQR�MHGQROLWHURZH�R]QDF]HQLH�

��;��LGHQW\ILNXMH�ZV]\VWNLH�EH]SR UHGQLH��IL]\F]QH�ZHM FLD�GR�3/&�
��<��LGHQW\ILNXMH�ZV]\VWNLH�EH]SR UHGQLH��IL]\F]QH�Z\M FLD�]�3/&�
��7��LGHQW\ILNXMH�SU]HND QLNL�F]DVRZH���WLPHU\��]DZDUWH�Z�3/&�
��&��LGHQW\ILNXMH�OLF]QLNL��]DZDUWH�Z�3/&�
��0�L�6��LGHQW\ILNXM �ZHZQ WU]QH�]QDF]QLNL�ELQDUQH�3/&�

6 � RQH� XU] G]HQLDPL� GZXVWDQRZ\PL�� FR� R]QDF]D�� H� PRJ � ]QDMGRZDü� VL � W\ONR� Z� GZyFK
VWDQDFK��21�OXE�2))����OXE���

6]F]HJyáRZH�LQIRUPDFMH�R�XU] G]HQLDFK
,QIRUPDFMH� WH� ]DZDUWH� V �Z� UR]G]LDOH� ���'OD� ]UR]XPLHQLD� WUH FL� ELH FHJR� UR]G]LDáX
Z\VWDUF]\�SRZ\ V]H�RPyZLHQLH�
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����-DN�F]\WDü�VFKHPDW�GUDELQNRZ\"

6FKHPDW� GUDELQNRZ\� MHVW� FL OH� SRZL ]DQ\� ]H� VFKHPDWHP� REZRGyZ� VWHURZDQLD� QD
SU]HND QLNDFK��:\VW SXM �Z�QLP�]DUyZQR�VW\NL�MDN�L�FHZNL��NWyUH�PRJ �E\ü�SRZL ]DQH�]H�VRE
Z�Uy Q\FK�NRQILJXUDFMDFK��-HGQDN�SRGVWDZRZH�]DVDG\�SR]RVWDM �WDNLH�VDPH�
&HZND�SU]HND QLND��SU]HND QLN��VWHUXMH�EH]SR UHGQLR�Z\M FLHP�3/&��JG\�MHVW�XU] G]HQLHP�<�
OXE�VWHUXMH�ZHZQ WU]Q\P�WLPHUHP��OLF]QLNLHP�OXE�]QDF]QLNLHP��JG\�MHVW�XU] G]HQLHP�7��&��0�OXE
6��� .D GD� FHZND� PD� SU]\SRU] GNRZDQH� VW\NL�� 6W\NL� V � GRVW SQH� Z� NRQILJXUDFML� �QRUPDOQLH
UR]ZDUWH���12�DQJ��1RUPDO�2SHQ��MDN�L���QRUPDOQLH�]ZDUWH���1&�DQJ��1RUPDO�&ORVHG��
2NUH OHQLH� �QRUPDOQLH�� RGQRVL� VL � GR� VWDQX� VW\NX� SU]HND QLND� �QLHDNW\ZQHJR���:� SU]\SDGNX
]Z\NáHJR�SU]HND QLND��QS��<��0�OXE�6���NLHG\�FHZND�MHVW�Z�VWDQLH�2))��QLHDNW\ZQD���SU]H]�VW\N
�QRUPDOQLH� UR]ZDUW\�� QLH� E G]LH� Sá\Q á� SU G�� W]Q�� REFL HQLH� SU]H]H � SRGá F]DQH� QLH� E G]LH
DNW\ZQH��1DWRPLDVW��SU]H]�VW\N��QRUPDOQLH�]ZDUW\��SU G�E G]LH�Sá\Q á��WDN�ZL F�SRGá F]RQH�GR
REFL HQLH�E G]LH�DNW\ZQH�
$NW\ZDFMD�FHZNL�RGZUDFD�VWDQ�VW\NX��WM��SU G�SRSá\QLH�SU]H]�VW\N��QRUPDOQLH�UR]ZDUW\���]D �VW\N
�QRUPDOQLH�]ZDUW\��SU]HUZLH�SU]HSá\Z�SU GX�
)L]\F]QH� ZHM FLD� ;� 3/&� QLH� SRVLDGDM � VWHURZDQ\FK� FHZHN�� 8U] G]HQLD� WH� PRJ � E\ü� X \WH
MHG\QLH�Z�IRUPLH�VW\NX��12�L�1&��

3U]\NáDG�
=�XZDJL�QD�EOLVN �DQDORJL �]H�VFKHPDWHP�SU]HND QLNRZ\P��SURJUDP\�Z�IRUPDFLH�GUDELQNRZ\P
PRJ �E\ü�F]\WDQH�MDNR�SU]HSá\Z�SU GX�RG�OHZHM�GR�SUDZHM�SLRQRZHM�OLQLL�]DVLODM FHM��3U G�PXVL
SU]HSá\Q ü�SU]H]�V]HUHJ�VW\NyZ�R]QDF]RQ\FK�MDNR�;��L�;��E\�Zá F]\ü�FHZN �Z\M FLRZ �<��
-DN�SRND]DQR�QD�SRQL V]\P�SU]\NáDG]LH��XVWDZLHQLH�VW\NX�;��Z�VWDQ�21�VSRZRGXMH�XVWDZLHQLH
Z\M FLD�<��WDN H�Z�VWDQ�21��-H HOL�MHGQDN�SU]Há F]QLN�NUD FRZ\�;��MHVW�DNW\ZQ\�WR�Z\M FLH�<�
SU]HFKRG]L� Z� VWDQ� 2))�� 7DN� VL � G]LHMH�� SRQLHZD � SRá F]HQLH� SRPL G]\� SUDZ � L� OHZ � OLQL
SLRQRZ �MHVW�SU]HUZDQH�L�SU G�SRPL G]\�QLPL�QLH�Sá\QLH�
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����,QVWUXNFMH�/2$' );��6� );�1 ); );��&� );�1

L�/2$'�,QYHUVH

0QHPRQLN )XQNFMD )RUPDW 8U] G]HQLD
.URNL

SURJUDPX
/'
�/RD'�

,QLFMXM FD
RSHUDFMD
ORJLF]QD�±�W\S
VW\NX�12
�QRUPDOQLH
UR]ZDUW\�

;��<��0��6��7�
&

�

/',
�/RD'
,QYHUVH�

,QLFMXM FD
RSHUDFMD
ORJLF]QD�±�W\S
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�� LQVWUXNFM �287�QDOH \�á F]\ü�EH]SR UHGQLR�]�SUDZ �OLQL �]DVLODQLD
�� LQVWUXNFMD�287�QLH�PR H�E\ü�X \WD�GR�VWHURZDQLD�XU] G]H �ZHM FLRZ\FK�W\SX��;�
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������'ZXNURWQH�X \FLH�FHZNL�WHJR�VDPHJR�XU] G]HQLD��SU]HND QLND�
1D� RJyá� Eá GHP� MHVW� GZXNURWQH� X \FLH� FHZNL� WHJR
VDPHJR� XU] G]HQLD�� :LHORNURWQH� X \FLH� FHZHN
Z\M FLRZ\FK� WHJR� VDPHJR� XU] G]HQLD� PR H
VSRZRGRZDü�� H�Z\QLN�RSHUDFML�SURJUDPX�VWDQLH�VL
QLHSU]HZLG\ZDOQ\�� :� SU]\NáDG]LH� RERN� SRND]DQD
]RVWDáD� V\WXDFMD� GZXNURWQHJR� X \FLD� FHZNL�� V � WX
GZD�Z\M FLD� <��� 3RMDZL� VL � QDVW SXM FD� VHNZHQFMD
]GDU]H ��NLHG\�ZHM FLD�;� 21�L�;� 2))�
���3LHUZV]H�<��SU]HFKRG]L�Z�VWDQ�21��SRQLHZD �;�
MHVW� Z� VWDQLH� 21�� 6W\NL� SRá F]RQH� ]� <�� ]RVWDM
]DVLORQH�� NLHG\� FHZND� Z\M FLD� <�� ]RVWDMH� ]DVLORQD�
6W G�Z\M FLH�<��SU]HFKRG]L�Z�VWDQ�21
��� 2VWDWQLD� L� QDMZD QLHMV]D� OLQLD� Z� W\P� SURJUDPLH

VSUDZG]D�VWDQ�ZHM FLD�;���-H OL�QLH�MHVW�RQR�Z�VWDQLH�21�WR�GUXJD�FHZND�<��QLH�XDNW\ZQLD�VL �
7DN�ZL F�VWDQ�FHZNL�<��DNWXDOL]XMH�VL �GOD�RG]ZLHUFLHGOHQLD�QRZHM�V\WXDFML�� W]Q��XVWDZLD�VL �Z
SR]\FML�2))��2VWDWHF]QLH�VWDQ\�Z\M ü�V �QDVW SXM FH��<� 2))��<� 21

'ZXNURWQH�X \FLH�FHZNL�
�� =DZV]H�QDOH \�VSUDZG]Lü�SURJUDP�DE\�Z\HOLPLQRZDü�Z\VW SRZDQLH�GZXNURWQHJR
X \FLD� WHM� VDPHM� FHZNL�� -H HOL� RQR�Z\VW SL�� SURJUDP�QLH� E G]LH� SUDFRZDá� ]JRGQLH� ]

RF]HNLZDQLHP� �� PR H� GRSURZDG]Lü� GR� QLHSU]HZLG\ZDOQHJR� IL]\F]QHJR� ]DJUR HQLD� ]H
Z]JO GX�QD�]áH�VWHURZDQLH�RELHNWX�

(IHNW�RVWDWQLHJR�SREXG]HQLD�Z\M FLD�
�� :� SU]\SDGNX� GZXNURWQHJR� X \FLD� WHM� VDPHM� FHZNL� HIHNW\ZQD� MHVW� RVWDWQLD
RSHUDFMD�� WM�� Z\QLN� RVWDWQLHM� RSHUDFML� Z� SURJUDPLH� GRW\F] FHM� SURJUDPRZDQLD� GDQHM
FHZNL�E G]LH�RNUH ODá�VWDQ�GDQHJR�XU] G]HQLD�

&]DV�WUZDQLD�V\JQDáX�ZHM FLRZHJR�
&]DV� WUZDQLD� VWDQX� 21� OXE� 2))� QD� ZHM FLX� 3/&
PXVL� E\ü� GáX V]\� QL � F]DV� F\NOX� SURJUDPX� 3/&�
%LRU F�SRG�XZDJ ����PV�VWDQGDUGRZ\�ILOWU�ZHM FLRZ\
MDNR� RSy QLHQLH� RGSRZLHG]L� ZHM FLD�� F]DV� WUZDQLD
VWDQX�21�2))�PXVL�E\ü�GáX V]\�QL ����PV��MH OL�F\NO
SURJUDPX�Z\QRVL����PV��:REHF�WHJR�Z�SU]\NáDG]LH
RERN� LPSXOV\�ZHM FLRZH�R�F] VWRWOLZR FL����+]� ���V
����� PV� 21� �� ��� PV� 2))��� QLH� V � UR]Uy QLDQH�
,VWQLHM � LQVWUXNFMH� VSHFMDOQH�� XPR OLZLDM FH� REVáXJ
WDN�V]\ENLFK�V\JQDáyZ�ZHM FLRZ\FK�

���VWDQ�21�ZHM FLD�QLHUR]SR]QDQ\
ó��VWDQ�21�ZHM FLD�UR]SR]QDQ\
���VWDQ�2))�ZHM FLD�QLHUR]SR]QDQ\
ö�����SU]HELHJ�SURJUDPX
ú��SU]HWZDU]DQLH�ZHM FLD
÷��SU]HWZDU]DQLH�Z\M FLD
ø��SHáQ\�F\NO�SU]HELHJX��VNDQX�SURJUDPX
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1DMZD QLHMV]H�LQIRUPDFMH�GR�]DSDPL WDQLD�
�� ,QVWUXNFMH� $1'� L� $1,� QDOH \� X \ZDü� GR� V]HUHJRZHJR� á F]HQLD� VW\NyZ�� 6]HUHJRZR

PR QD� á F]\ü� GRZROQ � OLF]E � VW\NyZ� �]REDF]� QDVW SQ\� SXQNW� �2JUDQLF]HQLD
]HZQ WU]QH��

�� &HZND� VWHURZDQD�SRSU]H]� VW\N� SRGá F]RQ\�GR�SRF] WNRZHM� LQVWUXNFML�287�QD]\ZD� VL
Z\M FLHP� ZDUXQNRZ\P� �]REDF]� SURJUDP� SRZ\ HM� 287� <��� SDWU]� UyZQLH � S�� ������
:\M FLD� ZDUXQNRZH� PR QD� VWRVRZDü� ZLHORNURWQLH�� WDN� GáXJR�� MDN� ]DFKRZDQ\� MHVW
ZáD FLZ\�SRU] GHN�SRá F]H �

2JUDQLF]HQLD�]HZQ WU]QH�
�� 6WHURZQLN�SURJUDPRZDOQ\�QLH�PD�RJUDQLF]H �SURJUDPRZ\FK� MH OL� FKRG]L�R� OLF]E
VW\NyZ� SRá F]RQ\FK� V]HUHJRZR� E G � UyZQROHJOH�� ,VWQLHM � MHGQDN� RJUDQLF]HQLD
VSU] WRZH�� GRW\F] FH� SDQHOL� SURJUDPDWRUyZ� U F]Q\FK�� HNUDQX� SUH]HQWDFML� L� MHJR

Z\GUXNX�� =DOHFD� VL � DE\� ND GD� OLQLD� OXE� V]F]HEHO� VFKHPDWX� GUDELQNRZHJR� ]DZLHUDá� QLH
ZL FHM�QL ����VW\NyZ�L���FHZN ��/LF]ED�Z\M ü�ZDUXQNRZ\FK�QLH�SRZLQQD�SU]HNUDF]Dü����
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1DMZD QLHMV]H�LQIRUPDFMH�GR�]DSDPL WDQLD�
�� LQVWUXNFML� 25� L� 25,� QDOH \� X \ZDü� GR� UyZQROHJáHJR� á F]HQLD� VW\NyZ�� 5yZQROHJáH

á F]HQLH� EORNX� VW\NyZ�� ]DZLHUDM FHJR� FR� QDMPQLHM� GZD� V]HUHJRZR� SRá F]RQH� VW\NL� GR
LQQHJR�EORNX�GUDELQNL��Z\PDJD�X \FLD�LQVWUXNFML�25%�

�� LQVWUXNFMH�25�L�25,�QDOH \�á F]\ü�EH]SR UHGQLR�]�OHZ �OLQL �]DVLODQLD

2JUDQLF]HQLD�]HZQ WU]QH�
�� 6WHURZQLN�SURJUDPRZDOQ\�QLH�PD�RJUDQLF]H �SURJUDPRZ\FK� MH OL�FKRG]L�R� OLF]E
VW\NyZ� SRá F]RQ\FK� V]HUHJRZR� E G � UyZQROHJOH�� ,VWQLHM � MHGQDN� RJUDQLF]HQLD
VSU] WRZH�� GRW\F] FH� SDQHOL� SURJUDPDWRUyZ� U F]Q\FK�� HNUDQX� SUH]HQWDFML� L� MHJR

Z\GUXNX�� =DOHFD� VL � DE\� ND GD� OLQLD� OXE� V]F]HEHO� VFKHPDWX� GUDELQNRZHJR� ]DZLHUDá� QLH
ZL FHM�QL ����VW\NyZ�L���FHZN ��/LF]ED�Z\M ü�ZDUXQNRZ\FK�QLH�SRZLQQD�SU]HNUDF]Dü����
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1DMZD QLHMV]H�LQIRUPDFMH�GR�]DSDPL WDQLD�
�� LQVWUXNFMH�/'3�L�/')�QDOH \�á F]\ü�EH]SR UHGQLR�]�OHZ �OLQL �]DVLODQLD
�� LQVWUXNFML� /'3� L� /')� QDOH \� X \ü� GR� ]GHILQLRZDQLD� QRZHJR� EORNX� SURJUDPX� SRGF]DV

X \ZDQLD�LQVWUXNFML�25%�L�$1%��]REDF]�QDVW SQH�UR]G]LDá\�
�� LQVWUXNFMD� /'3� G]LDáD� Z� WUDNFLH� MHGQHJR� SU]HELHJX� SURJUDPX�� SR� W\P� MDN� VWDQ

VNRMDU]RQHJR�XU] G]HQLD�]PLHQL�VL �]�2))�QD�21
�� LQVWUXNFMD� /')� G]LDáD� Z� WUDNFLH� MHGQHJR� SU]HELHJX� SURJUDPX�� SR� W\P� MDN� VWDQ

VNRMDU]RQHJR�XU] G]HQLD�]PLHQL�VL �]�21�QD�2))

=QDF]QLNL�SRMHG\QF]HM�RSHUDFML�0�����0�����
�� *G\� LQVWUXNFMH� RSHUDFML� LPSXOVRZHM� V � X \ZDQH� ]H� ]QDF]QLNDPL� 0�����0������ DNW\ZXM � W\ONR
SLHUZV] � LQVWUXNFM � SURJUDPX�� SR]D� MHJR� PLHMVFHP�� Z� NWyU\P� QDVW SLáD� ]PLDQD� VWDQX� XU] G]HQLD�
:V]\VWNLH�LQQH�LQVWUXNFMH�RSHUDFML�LPSXOVRZ\FK�SR]RVWDQ �QLHDNW\ZQH�

�� -HVW� WR� SU]\GDWQH� Z� SURJUDPDFK� 67/� �]REDF]� UR]G]LDá� ��� GR� Z\NRQDQLD� RSHUDFML� NURNRZ\FK� SU]\� X \FLX
SRMHG\QF]HJR�XU] G]HQLD�

�� :V]\VWNLH�LQQH�LQVWUXNFMH��/'��$1'��25�LWG���E G �G]LDáDá\�QRUPDOQLH�

:L FHM�V]F]HJyáyZ�QD�WHQ�WHPDW�QD�VWURQLH�����
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1DMZD QLHMV]H�LQIRUPDFMH�GR�]DSDPL WDQLD�
�� ,QVWUXNFML�$1'3�L�$1')�QDOH \�X \ZDü�GR�V]HUHJRZHJR�á F]HQLD�VW\NyZ�LPSXOVRZ\FK
�� ,FK�X \FLH�MHVW�LGHQW\F]QH�MDN�GOD�LQVWUXNFML�$1'�L�$1,��]REDF]�ZF]H QLHM�
�� ,QVWUXNFMD� $13� G]LDáD� Z� WUDNFLH� MHGQHJR� SU]HELHJX� SURJUDPX�� SR� W\P� MDN� VWDQ

VNRMDU]RQHJR�XU] G]HQLD�]PLHQL�VL �]�2))�QD�21
�� LQVWUXNFMD� $1)� G]LDáD� Z� WUDNFLH� MHGQHJR� SU]HELHJX� SURJUDPX�� SR� W\P� MDN� VWDQ

VNRMDU]RQHJR�XU] G]HQLD�]PLHQL�VL �]�21�QD�2))

=QDF]QLNL�SRMHG\QF]HM�RSHUDFML�0�����0�����
�� *G\�LQVWUXNFMH�V �X \ZDQH�]H�]QDF]QLNDPL�0�����0������DNW\ZXM �W\ONR�SLHUZV]
NROHMQ �LQVWUXNFM �SURJUDPX�

:L FHM�V]F]HJyáyZ�QD�WHQ�WHPDW�QD�VWURQLH�����
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1DMZD QLHMV]H�LQIRUPDFMH�GR�]DSDPL WDQLD�
�� ,QVWUXNFML�253�L�25)�QDOH \�X \ZDü�GR�UyZQROHJáHJR�á F]HQLD�VW\NyZ�LPSXOVRZ\FK
�� ,FK�X \FLH�MHVW�LGHQW\F]QH�MDN�GOD�LQVWUXNFML�25�L�25,��]REDF]�ZF]H QLHM�
�� LQVWUXNFMD� 253� G]LDáD� Z� WUDNFLH� MHGQHJR� SU]HELHJX� SURJUDPX�� SR� W\P� MDN� VWDQ

VNRMDU]RQHJR�XU] G]HQLD�]PLHQL�VL �]�2))�QD�21
�� LQVWUXNFMD� 25)� G]LDáD� Z� WUDNFLH� MHGQHJR� SU]HELHJX� SURJUDPX�� SR� W\P� MDN� VWDQ

VNRMDU]RQHJR�XU] G]HQLD�]PLHQL�VL �]�21�QD�2))

=QDF]QLNL�SRMHG\QF]HM�RSHUDFML�0�����0�����
�� *G\�LQVWUXNFMH�V �X \ZDQH�]H�]QDF]QLNDPL�0�����0������DNW\ZXM �W\ONR�SLHUZV]
NROHMQ �LQVWUXNFM �SURJUDPX�

:L FHM�V]F]HJyáyZ�QD�WHQ�WHPDW�QD�VWURQLH�����
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1DMZD QLHMV]H�LQIRUPDFMH�GR�]DSDPL WDQLD�
�� ,QVWUXNFMD�25%�MHVW�LQVWUXNFM �QLH]DOH Q �L�QLH�MHVW�NRMDU]RQD�]� DGQ\P�XU] G]HQLHP
�� 1DOH \� X \ZDü� LQVWUXNFML� 25%� GR� UyZQROHJáHJR� á F]HQLD� REZRGyZ� ZLHORVW\NRZ\FK� �

]Z\NOH� EORNL� REZRGyZ� V]HUHJRZ\FK�� UyZQROHJOH� ]� SRSU]HG]DM F\P� XNáDGHP�� %ORN
REZRGX�V]HUHJRZHJR�WR�WDNL��Z�NWyU\P�SRá F]RQH�V �V]HUHJRZR�FR�QDMPQLHM�GZD�VW\NL�
DOH�Z�NWyU\P�X \WD�MHVW�LQVWUXNFMD�$1%�

�� 'R�]DGHNODURZDQLD�VW\NX�SRF] WNRZHJR�EORNX��REZRGX��X \ZD�VL �LQVWUXNFML�/'�OXE�/',�
3R� VNRPSOHWRZDQLX� EORNX� QDOH \� SRá F]\ü� JR� UyZQROHJOH� ]� SRSU]HGQLP� EORNLHP�
X \ZDM F�LQVWUXNFML�25%�

2JUDQLF]HQLD�SU]HWZDU]DQLD�ZVDGRZHJR
�� 8 \ZDM F� LQVWUXNFML� 25%� Z� SU]HWZDU]DQLX� ZVDGRZ\P� �VXPRZDQLH� ZV]\VWNLFK
EORNyZ� RGE\ZD� VL � SR� LFK� ]GHILQLRZDQLX�� QDOH \� XSHZQLü� VL �� H� QLH� ZL FHM� QL � �
LQVWUXNFML�/'�L�/',�MHVW�X \W\FK�GR�GHILQLFML�EORNyZ�SURJUDPX��SRá F]RQ\FK�UyZQROHJOH�

1LHSU]HVWU]HJDQLH�WHJR�SURZDG]L�GR�Eá GX�SURJUDPX��]REDF]�SUDZ\�Z\GUXN�SURJUDPX�

2JUDQLF]HQLD�SU]HWZDU]DQLD�VHNZHQF\MQHJR
�� 1LH�PD�RJUDQLF]H �Z� LOR FL� UyZQROHJá\FK�REZRGyZ�SU]\�X \FLX� LQVWUXNFML�25%�Z
SURFHVLH�SU]HWZDU]DQLD�VHNZHQF\MQHJR���]REDF]�OHZ\�Z\GUXN�SURJUDPX�
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SURJUDPX
$1%
�$1G�%ORFN�

SRá F]HQLH
V]HUHJRZH
REZRGyZ
ZLHORVW\NRZ\FK

EUDN �

3U]\NáDG�SURJUDPX�

1DMZD QLHMV]H�LQIRUPDFMH�GR�]DSDPL WDQLD�
�� ,QVWUXNFMD�$1%�MHVW�LQVWUXNFM �QLH]DOH Q �L�QLH�MHVW�NRMDU]RQD�]� DGQ\P�XU] G]HQLHP�
�� ,QVWUXNFML�$1%�QDOH \�X \ZDü�GR�SRá F]HQLD�REZRGyZ�ZLHORVW\NRZ\FK� ��]Z\NOH�EORNyZ

REZRGyZ� UyZQROHJá\FK�� %ORNL� REZRGyZ� UyZQROHJá\FK� WR� WDNLH�� Z� NWyU\FK� MHGHQ� ]� QLFK
]DZLHUD� FR� QDMPQLHM� GZD� V]HUHJRZR� SRá F]RQH� VW\NL� OXE� WH�� Z� NWyU\FK� X \WD� MHVW
LQVWUXNFMD�25%�

�� 'R�]DGHNODURZDQLD�VW\NX�SRF] WNRZHJR�EORNX��REZRGX��X \ZD�VL �LQVWUXNFML�/'�OXE�/',�
3R� VNRPSOHWRZDQLX� EORNX� QDOH \� SRá F]\ü� JR� V]HUHJRZR� ]� SRSU]HGQLP� EORNLHP�
X \ZDM F�LQVWUXNFML�$1%�

2JUDQLF]HQLD�SU]HWZDU]DQLD�ZVDGRZHJR
�� 8 \ZDM F� LQVWUXNFML�$1%�Z�SU]HWZDU]DQLX�ZVDGRZ\P�QDOH \�XSHZQLü� VL �� H� QLH
ZL FHM�QL ���LQVWUXNFML�/'�L�/',�MHVW�X \W\FK�GR�GHILQLFML�EORNyZ�SURJUDPX��SRá F]RQ\FK

UyZQROHJOH�� 1LHSU]HVWU]HJDQLH� WHJR� SURZDG]L� GR� Eá GX� SURJUDPX� �]REDF]� Z\MD QLHQLH
LQVWUXNFML�25%�Z�SURJUDPLH�

2JUDQLF]HQLD�SU]HWZDU]DQLD�VHNZHQF\MQHJR
�� ,QVWUXNFMD�$1%�PR H�E\ü�X \WD�]DZV]H��JG\�NRQLHF]QH�MHVW�V]HUHJRZH�SRá F]HQLH
NLONX� REZRGyZ� UyZQROHJá\FK� GR� SRSU]HG]DM F\FK� MH� EORNyZ�� �]REDF]� Z\GUXN
SURJUDPX�
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SURJUDPX
036
�3RLQW�6WRUH�

]DSDPL WXMH
ELH F\�Z\QLN
ZHZQ WU]Q\FK
RSHUDFML�3/&

EUDN �

05'
�5HDG�

RGF]\WXMH
ELH F\�Z\QLN
ZHZQ WU]Q\FK
RSHUDFML�3/&

EUDN �

033
�3R3�

RGWZDU]D�L
XVXZD�ELH F\
Z\QLN
ZHZQ WU]Q\FK
RSHUDFML�3/&

EUDN �

1DMZD QLHMV]H�LQIRUPDFMH�GR�]DSDPL WDQLD�
�� ,QVWUXNFMH� WH� V � X \ZDQH� GR� á F]HQLD� FHZNL� Z\M FLRZHM� ]� OHZ � VWURQ � VW\NX�� %H]� W\FK

LQVWUXNFML�SRá F]HQLH�PR H�E\ü�Z\NRQDQH�W\ONR�]�SUDZ �VWURQ �RVWDWQLHJR�VW\NX
�� ,QVWUXNFMD�036�SU]HFKRZXMH�ZDUWR ü� ORJLF]Q � �VWDQ�� SXQNWX� SRá F]HQLD� REZRGX� GUDELQNL� L

GODWHJR�JDá �FHZNL�PR H�SU]\ZRáDü�W �ZDUWR ü�Sy QLHM
�� ,QVWUXNFMD�05'�RGF]\WXMH�SRSU]HGQLR�]DSDPL WDQ �ZDUWR ü�ORJLF]Q �SXQNWX�SU]\á F]HQLD�Z

FHOX�GRá F]HQLD�QRZHM�JDá ]L
�� ,QVWUXNFMD�033� RGWZDU]D� L� XVXZD� ]DSDPL WDQ � ZDUWR ü� ORJLF]Q � SXQNWX� SU]\á F]HQLD�� 3R

SLHUZV]H�GRá F]D�QDVW SQ\�VW\N��D�QDVW SQLH�XVXZD�SXQNW�]�SDPL FL�W\PF]DVRZHM�
�� .D GHM�LQVWUXNFML�036�PXVL�RGSRZLDGDü�LQVWUXNFMD�033
�� 2VWDWQL�VW\N�OXE�REZyG�FHZNL�PXVL�á F]\ü�VL �]�LQVWUXNFM �033
�� 1D�ND G\P�HWDSLH�SURJUDPX�OLF]ED�DNW\ZQ\FK�SDU�036�033�QLH�PR H�E\ü�ZL NV]D�QL ����

8 \FLH�036��05'�L�033
�� 3RGF]DV� SLVDQLD� SURJUDPX� Z� IRUPDFLH� GUDELQNRZ\P�� QDU] G]LD� SURJUDPRZH
DXWRPDW\F]QLH� GRGDM � ZV]\VWNLH� LQVWUXNFMH� 036�� 05'� L� 033� Z� F]DVLH� NRQZHUVML

SURJUDPX��,QVWUXNFMH�WH�V �ZLGRF]QH�SRGF]DV�SU]HJO GDQLD�Z\JHQHURZDQHJR�SURJUDPX�
�� 3RGF]DV� SLVDQLD� SURJUDPX� Z� IRUPDFLH� LQVWUXNFML�� X \WNRZQLN� PXVL� VDP� ]DGEDü� R

ZSURZDG]HQLH�Z�RGSRZLHGQLH�PLHMVFD��LQVWUXNFML�036��05'�L�033�
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0QHPRQLN )XQNFMD )RUPDW 8U] G]HQLD
.URNL

SURJUDPX
0&
�0DVWHU
&RQWURO�

]D]QDF]D
SRF] WHN�EORNX
VWHUXM FHJR
PDVWHU

<��0��FHZNL
VSHFMDOQH�0
QLHGR]ZRORQH���1
R]QDF]D�SR]LRP
]DJQLH G HQLD
�1��GR�1��

�

0&5
�0DVWHU
&RQWURO
5HVHW�

]D]QDF]D�NRQLHF
EORNX
VWHUXM FHJR
PDVWHU

1�R]QDF]D
SR]LRP
]DJQLH G HQLD
�1��GR�1���GR
Z\]HURZDQLD

�

3U]\NáDG�SURJUDPX�

1DMZD QLHMV]H�LQIRUPDFMH�GR�]DSDPL WDQLD�
�� 3R�Z\NRQDQLX� LQVWUXNFML�0&� OHZD� OLQLD� ]DVLODQLD� SU]HVXZDQD� MHVW� GR� SXQNWX� SURJUDPX� ]D� LQVWUXNFM �0&�

,QVWUXNFMD�0&5�SU]\ZUDFD�SRSU]HGQLH�SRáR HQLH�OLQLL�
�� ,QVWUXNFMD�0&�]DZLHUD�UyZQLH �ZVND QLN�SR]LRPX�]DJQLH G HQLD�1��3R]LRP\�]DJQLH G HQLD�PLHV]F] �VL �Z

]DNUHVLH�1��GR�1�����SXQNWyZ���1DMZ\ V]\�SR]LRP�WR������QDMQL V]\������
�� ,QVWUXNFMD� 0&5� ]HUXMH� GDQ\� SR]LRP� ]DJQLH G HQLD�� :\]HURZDQLH� GDQHJR� SR]LRPX� ]DJQLH G HQLD

SRZRGXMH�UyZQLH �]HURZDQLH�ZV]\VWNLFK�QL V]\FK�SR]LRPyZ��1S��0&5�1��]HUXMH�SR]LRP\���GR��
�� *G\�ZHM FLH�;��MHVW�Z�VWDQLH�21��ZV]\VWNLH�LQVWUXNFMH�]DZDUWH�SRPL G]\�LQVWUXNFMDPL�0&�L�0&5�Z\NRQXM

VL
�� *G\� ZHM FLH� ;�� MHVW� Z� VWDQLH� 2))�� DGQD� ]� LQVWUXNFML� ]DZDUW\FK� SRPL G]\� LQVWUXNFMDPL� 0&� L� 0&5� QLH

Z\NRQXMH� VL �� ]HURZDQH� V � ZyZF]DV� ZV]\VWNLH� XU] G]HQLD� ]� Z\M WNLHP� WLPHUyZ� ]� SDPL FL �� OLF]QLNyZ� L
XU] G]H �VWHURZDQ\FK�SU]H]�LQVWUXNFMH�6(7�567

�� ,QVWUXNFMH�0&�PRJ � E\ü� X \ZDQH� GRZROQ � LOR ü� UD]\�� ]PLHQLDM F� QXPHU� XU] G]HQLD� <� L� 0�� 8 \FLH� WHJR
VDPHJR�QXPHUX�XU] G]HQLD�GZD�UD]\�MHVW�WUDNWRZDQH�MDNR�SU]\SDGHN�GZXNURWQHJR�X \FLD�WHM�VDPHM�FHZNL
�]REDF]� UR]G]LDá� �������� 3R]LRP\� ]DJQLH G HQLD� PRJ � E\ü� ]GXEORZDQH�� DOH� NLHG\� GDQ\� SR]LRP
]DJQLH G HQLD� MHVW� Z\]HURZDQ\�� ZV]\VWNLH� Z\VW SLHQLD� WHJR� SR]LRPX� V � ]HURZDQH�� D� QLH� W\ONR� WHQ
Z\VW SXM F\�Z�ORNDOQHM�LQVWUXNFML�0&�
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3U]\NáDG�SURJUDPX�]�]DJQLH G RQ
LQVWUXNFM �0&�

3R]LRP�1���OLQLD�%�DNW\ZXMH�VL ��JG\�;��MHVW�Z
VWDQLH�21

3R]LRP�1���OLQLD�&�DNW\ZXMH�VL ��JG\�;��L�;��V �Z
VWDQLH�21

3R]LRP�1���OLQLD�'�DNW\ZXMH�VL ��JG\�;���;��L�;��V
Z�VWDQLH�21

3R]LRP�1���LQVWUXNFMD�0&5�1���RGWZDU]D�OLQL �&�
-H OL�0&5�Z\]HUXMH�SR]LRP�1���ZWHG\�DNW\ZQD
E G]LH�OLQLD�$��SRQLHZD �ZV]\VWNLH�SR]LRP\�SRQL HM
SR]LRPX���E G �Z\]HURZDQH

3R]LRP�1���0&5�1��RGWZDU]D�OLQL �%

6WDQ�LQLFMXM F\��0&5�1��RGWZDU]D�OLQLH�LQLFMXM F �$�
:\M FLH�<��SU]Há F]D�VWDQ\�21�2))�]JRGQLH�]H
VWDQHP�21�2))�;����QLH]DOH QLH�RG�VWDQX
21�2))�ZHM ü�;���;��OXE�;�
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�6(7�

XVWDZLD�ELW
XU] G]HQLD�Z
VWDQ�21

<��0��6
<��0����
6��VSHFMDOQ\
0���

567
�5H6H7�

XVWDZLD�ELW
XU] G]HQLD�Z
VWDQ�2))

<��0��6��'��9�
=��SDWU]�VHNFMD
�����±�WLPHU\�L
OLF]QLNL�7��&�

'��UHMHVWU\
VSHFMDOQH�'��9
L�=����

3U]\NáDG�SURJUDPX�

1DMZD QLHMV]H�LQIRUPDFMH�GR�]DSDPL WDQLD�
�� 8VWDZLHQLH�;��Z�VWDQ�21�SRZRGXMH�XVWDZLHQLH�<��Z

VWDQ�21��<��SR]RVWDMH�Z�VWDQLH�21�QDZHW�ZWHG\��JG\
;��SU]HMG]LH�Z�VWDQ�2))

�� 8VWDZLHQLH�;��Z� VWDQ�21� SRZRGXMH� SU]HM FLH� <��Z
VWDQ�2))��<��SR]RVWDMH�Z�VWDQLH�2))�QDZHW�ZWHG\�
JG\�;��SU]HMG]LH�Z�VWDQ�2))

�� ,QVWUXNFMH�6(7� L�567�PRJ �E\ü�X \WH�GOD� WHJR�VDPHJR�XU] G]HQLD� W\OH� UD]\� LOH� MHVW� WR
NRQLHF]QH��]�W\P�� H�RVWDWQLR�DNW\ZRZDQD�LQVWUXNFMD�RNUH OD�ELH F\�MHJR�VWDQ�

�� 0R QD� UyZQLH � X \ZDü� LQVWUXNFML� 567� GR� Z\]HURZDQLD� ]DZDUWR FL� XU] G]H � GDQ\FK�
WDNLFK�MDN�UHMHVWU\�GDQ\FK��UHMHVWU\�LQGHNVRZH�LWG��(IHNW�SU]\SRPLQD�SU]HVáDQLH�VWDáHM��.��
GR�XU] G]HQLD�GDQ\FK�

=HURZDQLH�WLPHUyZ�L�OLF]QLNyZ
�� =REDF]�VWURQ �����
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287
�287�

VWHURZDQLH
FHZN �WLPHUD�OXE
OLF]QLND

7��&

OLF]QLNL����
ELWRZH���
LQQH���

567
�5H6H7�

]HUXMH�VW\NL�L
ELH FH�ZDUWR FL
WLPHUD�L�OLF]QLND

;��<��0��6��7�
&

�

3U]\NáDG�SURJUDPX�
������� 7LPHU\� SRGVWDZRZH�� WLPHU\� ]� SDPL FL � L
OLF]QLNL

8U] G]HQLD� WH�PRJ � E\ü� ]HURZDQH� Z� ND GHM� FKZLOL
SU]\�X \FLX� LQVWUXNFML�567� �]�QXPHUHP�]HURZDQHJR
XU] G]HQLD��
:� F]DVLH� ]HURZDQLD�ZV]\VWNLH� F]\QQH� VW\NL� FHZNL� L
UHMHVWU\� ELH FHM� ZDUWR FL� V � ]HURZDQH� GOD
Z\EUDQHJR� XU] G]HQLD�� :� SU]\NáDG]LH� 7���� ��PV
WLPHU� ]� SDPL FL �� MHVW� DNW\ZRZDQ\�� JG\� ;�� MHVW� Z
VWDQLH� 21�� .LHG\� ELH FD� ZDUWR ü� 7���� RVL JD
XVWDZLRQ �ZDUWR ü��.��� WM��������FHZND�WLPHUD�7���
]RVWDQLH� DNW\ZRZDQD�� 7R� XVWDZLD� VW\N� �QRUPDOQLH
UR]ZDUW\�� Z� VWDQ� 21�� 6W G� <�� SU]HFKRG]L� Z� VWDQ
21��8VWDZLHQLH�;��Z�VWDQ�21�]HUXMH� WLPHU�7����Z
VSRVyE� RSLVDQ\� SRZ\ HM�� 3RQLHZD � VW\NL� 7���� V
Z\]HURZDQH��Z\M FLH�<��SU]HMG]LH�Z�VWDQ�2))�

7LPHU\�]�SDPL FL �
:L FHM�V]F]HJyáyZ�QD�WHQ�WHPDW�QD�VWURQLH�����
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�������6WDQGDUGRZH�OLF]QLNL����ELWRZH

/LF]QLN����ELWRZ\�&����OLF]\��Z�JyU �OXE�Z�Gyá��]JRGQLH�]�XVWDZLHQLHP�0�����Z�VWDQ�21�2))�
:�SU]\NáDG]LH�SURJUDPX�SRND]DQ\P�QD�SRSU]HGQLHM�VWURQLH��&����MHVW�X \W\�GR�]OLF]DQLD�OLF]E\
F\NOL�2))�!21�QD�ZHM FLX�;�
6W\N� Z\M FLD� MHVW� XVWDZLDQ\� �OXE� ]HURZDQ\� Z� ]DOH QR FL� RG� NLHUXQNX� OLF]HQLD��� GR� PRPHQWX
RVL JQL FLD�ZDUWR FL�UyZQHM��Z�W\P�SU]\NáDG]LH��]DZDUWR FL�UHMHVWUyZ�GDQ\FK�'���'���GR�OLF]QLND
���ELWRZHJR�SRWU]HEQD�MHVW����ELWRZD�GDQD�
6W\N�Z\M FLD�MHVW�]HURZDQ\�L�ELH FD�ZDUWR ü�OLF]QLND�MHVW�Z\]HURZDQD�GR������NLHG\�ZHM FLH�;�
]QDMGXMH�VL �Z�VWDQLH�21�

/LF]QLNL����ELWRZH�
�� :L FHM�V]F]HJyáyZ�QD�WHQ�WHPDW�QD�VWURQLH�����

�������/LF]QLNL�V]\ENLH
/LF]QLNL�V]\ENLH�PDM �Z\ELHUDQ\�NLHUXQHN
]OLF]DQLD��.LHUXQNL�V �Z\ELHUDQH�SU]H]�VWHURZDQLH
RGSRZLHGQLPL�VSHFMDOQ\PL�]QDF]QLNDPL�0��:
SU]\NáDG]LH�SRND]DQ\P�RERN�OLF]QLN�G]LDáD�Z
QDVW SXM F\�VSRVyE��NLHG\�;���MHVW�Z�VWDQLH�21�
UR]SRF]\QD�VL �OLF]HQLH�Z�Gyá��.LHG\�;���MHVW�Z
VWDQLH�2))��UR]SRF]\QD�VL �OLF]HQLH�Z�JyU �
:�SU]\NáDG]LH�VW\NL� OLF]QLND�&DDD� L� MHJR�ELH FD
ZDUWR ü�V �Z\]HURZDQH��NLHG\�;��� MHVW�Z�VWDQLH
21�� .LHG\� ;��� MHVW� Z� VWDQLH� 21�� VWHURZDQ\
OLF]QLN� MHVW�Zá F]RQ\��7R�]QDF]\�� H�E G]LH�RQ�Z
VWDQLH� UR]SRF] ü� ]OLF]DQLH� ]ZL ]DQ\FK� ]� QLP
V\JQDáyZ� ZHM FLRZ\FK� �QLH� E G]LH� WR� ;��� �
OLF]QLNL� V]\ENLH� PDM � SU]\SLVDQH� VSHFMDOQH
V\JQDá\�ZHM FLRZH��]REDF]�VWURQ ������

'RVW SQR ü�XU] G]H �
1LH� ZV]\VWNLH� RSLVDQH� WXWDM� XU] G]HQLD� V � GRVW SQH� ZH� ZV]\VWNLFK� VWHURZQLNDFK�
=DNUHV\�DNW\ZQ\FK�XU] G]H �PRJ �VL �Uy QLü�QD�Uy Q\FK�3/&��3U]HG�X \FLHP�QDOH \
VSUDZG]Lü�VSHF\ILNDFM �W\FK�XU] G]H �QD�Z\EUDQ\P�3/&�

:L FHM� LQIRUPDFML� QD� WHPDW� V]\ENLFK� OLF]QLNyZ� ]DZLHUD� VWURQD� ������ =REDF]� WH � UR]G]LDá� �� �
]DNUHV\�XU] G]H �3/&�
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SURJUDPX
3/6
�3X/6H�

QDUDVWDM FH
]ERF]H�LPSXOVX

<��0
�VSHFMDOQH�0
QLHGR]ZRORQH�

�

3/)
�3X/VH
)DOOLQJ�

RSDGDM FH
]ERF]H�LPSXOVX

<��0
�VSHFMDOQH�0
QLHGR]ZRORQH�

�

3U]\NáDG�SURJUDPX�

1DMZD QLHMV]H�LQIRUPDFMH�GR�]DSDPL WDQLD�
�� *G\�Z\NRQ\ZDQD�MHVW�LQVWUXNFMD�3/6�

XU] G]HQLD�RELHNWRZH�<�L�0�]RVWDM
XDNW\ZQLRQH�QD�F]DV�MHGQHJR�F\NOX
RSHUDF\MQHJR�SR�W\P��MDN�VWHUXM F\�V\JQDá
ZHM FLRZ\�SU]\M á�VWDQ�21�

�� *G\�Z\NRQ\ZDQD�MHVW�LQVWUXNFMD�3/)�
XU] G]HQLD�RELHNWRZH�<�L�0�]RVWDM
XDNW\ZQLRQH�QD�F]DV�MHGQHJR�F\NOX
RSHUDF\MQHJR�SR�W\P��MDN�VWHUXM F\�V\JQDá�ZHM FLRZ\�SU]\M á�VWDQ�2))�

�� *G\� VWDWXV� 3/&� ]PLHQLá� VL � ]� 581� QD� 6723� L� ]QyZ� QD� 581�� SU]\� VWDá\P� V\JQDOH
ZHM FLRZ\P� 21�� LQVWUXNFMD� 3/6� 0�� MHVW� Z\NRQDQD� SRQRZQLH�� -H HOL� MHGQDN� X \WR
]QDF]QLND�]�SRGWU]\PDQLHP�0� �]DWU]DVNRZHJR��]DPLDVW�0��� LQVWUXNFMD�QLH�Z\NRQD�VL �
$E\� XU] G]HQLH� ]� SRGWU]\PDQLHP� PRJáR� E\ü� SRQRZQLH� Z\]ZRORQH�� MHJR� ZHM FLRZ\
V\JQDá� VWHUXM F\� �QS�� ;��� PXVL� ]PLHQLü� VWDQ� QD� 2))� Z� F]DVLH� WUZDQLD� VHNZHQFML
581�6723�581�
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0QHPRQLN )XQNFMD )RUPDW 8U] G]HQLD
.URNL

SURJUDPX
,19
�,QYHUVH�

RGZUDFD�ELH F\
Z\QLN
ZHZQ WU]Q\FK
RSHUDFML�3/&

EUDN �

3U]\NáDG�SURJUDPX�

1DMZD QLHMV]H�LQIRUPDFMH�GR�]DSDPL WDQLD�
�� ,QVWUXNFMD� ,19� X \ZDQD� MHVW� GR� ]PLDQ\� �RGZUyFHQLD�� VWDQX� ORJLF]QHJR� RNUH ORQHJR

SXQNWX�VLHFL�GUDELQNRZHM�
�� 8 \FLH�MHVW�LGHQW\F]QH�MDN�GOD�LQVWUXNFML�$1'�L�$1,��]REDF]�ZF]H QLHM�

=DVWRVRZDQLD�GOD�,19�
7HM� LQVWUXNFML� QDOH \� X \ZDü� Z� FHOX� V]\ENLHM� ]PLDQ\� ZDUWR FL� ORJLF]QHM� ]áR RQHJR
REZRGX�� ,QVWUXNFMD� WD� MHVW� WDN H� SU]\GDWQD� UD]HP� ]� LQVWUXNFMDPL� LPSXOVRZ\PL� /'3�
/')��$13��LWG�
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0QHPRQLN )XQNFMD )RUPDW 8U] G]HQLD
.URNL

SURJUDPX
123
�1R
23HUDWLRQ�

EUDN�RSHUDFML�OXE
NURN�]HURZ\ EUDN EUDN �

1DMZD QLHMV]H�LQIRUPDFMH�GR�]DSDPL WDQLD�
�� 8PLHV]F]DQLH� LQVWUXNFML�123�ZHZQ WU]�SURJUDPX�PLQLPDOL]XMH�]DNUHV�SUDF�]ZL ]DQ\FK

]H�]PLDQ �OXE�HG\FM �SURJUDPX�
�� ,VWQLHMH�PR OLZR ü�]PLDQ\�G]LDáDQLD�REZRGX�SRSU]H]�]DPLDQ �]DVWRVRZDQ\FK� LQVWUXNFML

QD�LQVWUXNFMH�123�
�� =DPLDQD�LQVWUXNFML�/'��/',��$1%�OXE�25%�QD�LQVWUXNFM �123�]PLHQL�]QDF] FR�REZyG��]

GX \P�SUDZGRSRGRELH VWZHP�SRMDZL �VL �Eá G\�SURJUDPX
�� 3R� Z\]HURZDQLX� SURJUDPX� ZV]\VWNLH� MHJR� LQVWUXNFMH� ]RVWDQ � ]DVW SLRQH� LQVWUXNFMDPL

123
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0QHPRQLN )XQNFMD )RUPDW 8U] G]HQLD
.URNL

SURJUDPX
(1'
�(1'�

Z\PXV]D
]DNR F]HQLH
ELH FHJR
SU]HELHJX
SURJUDPX

EUDN �

1DMZD QLHMV]H�LQIRUPDFMH�GR�]DSDPL WDQLD�
�� 8PLHV]F]HQLH�LQVWUXNFML�(1'�Z�SURJUDPLH�Z\PXV]D�]DNR F]HQLH�ELH FHJR�SU]HELHJX�L

DNWXDOL]DFM �SURFHVyZ�QD�Z\M FLDFK��L�ZHM FLDFK�
�� 8PLHV]F]HQLH� LQVWUXNFML� (1'� ZHZQ WU]� SURJUDPX� ZVSRPDJD� Z\V]XNLZDQLH� Eá GyZ� Z

SURJUDPLH�� SRQLHZD � VHNFMD� SR� LQVWUXNFML� (1'� MHVW� Z\á F]RQD� L� L]RORZDQD� ]� REV]DUX�
NWyU\� MHVW�Z\NRQ\ZDQ\��1DOH \�SDPL WDü�R�XVXQL FLX� LQVWUXNFML�(1'�]�EORNyZ��NWyUH� MX
]RVWDá\�VSUDZG]RQH�

�� .LHG\�Z\NRQ\ZDQD� MHVW� LQVWUXNFMD�(1'� WLPHU�ZDWFKGRJD�VWHURZQLND� MHVW�DXWRPDW\F]QLH
RG ZLH DQ\�

3U]HELHJ�SURJUDPX�
�� 3U]HELHJ� SURJUDPX� MHVW� MHGQRNURWQ\P� Z\NRQDQLHP� ]DáDGRZDQHJR� SURJUDPX� RG� MHJR

SRF] WNX� GR� NR FD�� 'RW\F]\� WR� DNWXDOL]DFML� ZV]\VWNLFK� ZHM ü�� Z\M ü� L� WLPHUD� ZDWFKGRJD�
&]DV� WUZDQLD� WDNLHJR�SURFHVX�]ZDQ\� MHVW�F]DVHP�SU]HELHJX��F]DVHP�VNDQRZDQLD���=DOH \
RQ� RG� GáXJR FL� L� ]áR RQR FL� SURJUDPX�� 1DW\FKPLDVW� SR� XNR F]HQLX� MHGQHJR� SU]HELHJX
SURJUDPX�XUXFKDPLDQ\�MHVW�QDVW SQ\��&Dá\�SURFHV�RGE\ZD�VL �F\NOLF]QLH��$NWXDOL]DFMD�ZHM ü
RGE\ZD�VL �QD�SRF] WNX�ND GHJR�SU]HELHJX��Z\M FLD�QDWRPLDVW�DNWXDOL]RZDQH�V �QD�NR FX
SU]HELHJX�
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� ���3RGVWDZRZH�LQVWUXNFMH�SURJUDPX

� ���3URJUDPRZDQLH�67/

� ���&KDUDNWHU\VW\ND�XU] G]H

� ���,QVWUXNFMH�VSHFMDOQH

� ���8U] G]HQLD�GLDJQRVW\F]QH

� ���&]DV\�Z\NRQDQLD�L�KLHUDUFKLD�LQVWUXNFML

� ���6SHF\ILNDFMD�XU] G]H �VWHURZQLND

� ���6\VWHP�DGUHVRZDQLD�XU] G]H

�� ���:VND]yZNL�WHFKQLF]QH

�� ���,QGHNV
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6SLV�WUH FL

�� 3URJUDPRZDQLH�67/ ���
���� &]\P�MHVW�67/��6)&�L�,(&�����F] ü��" ���
���� -DN�G]LDáD�67/" ���
������ .D G\�NURN�MHVW�SURJUDPHP ���
���� -DN�]DF] ü�L�]DNR F]\ü�SURJUDP�67/" ���
������ =DJQLH G RQH�SURJUDP\�67/ ���
������ $NW\ZRZDQLH�QRZ\FK�VWDQyZ ���
������ =DWU]\P\ZDQLH�SURJUDPX�67/ ���
���� 3U]HFKRG]HQLH�SRPL G]\�NURNDPL�67/ ���
������ 8 \FLH�LQVWUXNFML�6(7�GR�VWHURZDQLD�FHZN �]QDF]QLND�VWDQX�67/ ���
������ 8 \FLH�LQVWUXNFML�287�GR�VWHURZDQLD�FHZN �]QDF]QLND�VWDQX�67/ ���
���� 5HJXá\�L�WHFKQLNL�SLVDQLD�SURJUDPyZ�67/ ���
������ 3RGVWDZRZH�XZDJL�GRW\F] FH�]DFKRZDQLD�VL �SURJUDPyZ�67/ ���
������ 6WHURZDQLH�NURNX�SRMHG\QF]\P�V\JQDáHP ���
���� 2JUDQLF]HQLD�QLHNWyU\FK�LQVWUXNFML�X \ZDQ\FK�]�67/ ����
���� 5R]JDá ]LHQLD�Z\ERUX�Z�SURJUDPLH�67/ ����
���� 5R]JDá ]LHQLD�UyZQROHJáH�Z�SURJUDPLH�67/ ����
���� 2JyOQH�]DVDG\�UHDOL]DFML�SRSUDZQ\FK�UR]JDá ]LH �67/ ����
�����2JyOQH�]DOHFHQLD�GRW\F] FH�VWRVRZDQLD�RSURJUDPRZDQLD�);�3&6�$7�(( ����
�����3U]\NáDG\�SURJUDPRZDQLD ����
������� 3URVW\�SU]HSá\Z�67/ ����
������� 3U]\NáDGRZ\�SURJUDP�UR]JDá ]LHQLD�Z\ERUX ����
����� =DDZDQVRZDQH�X \FLH�67/ ����
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5R]G]LDá� WHQ� Uy QL� VL � RG� UHV]W\� WHJR� SRGU F]QLND�� SRQLHZD � ]RVWDá� RSUDFRZDQ\� Z� IRUPLH
Z\NáDGX�� 3URJUDPRZDQLH� 67/�6)&�� SRPLPR� WHJR�� H� VWRVRZDQH� RG� ZLHOX� ODW�� ZFL � MHVW� OH
SU]HGVWDZLDQH�L� OH�UR]XPLDQH��0\��Z�0LWVXELVKL��FKFLHOLE\ P\�Z\NRU]\VWDü�RND]M �L�VSUyERZDü
QDSUDZLü� WR� QLHGRSDWU]HQLH�� SRQLHZD � XZD DP\�� H� SURJUDPRZDQLH� 67/�6)&� VWDMH� VL � WDN
ZD QH�MDN�SURJUDPRZDQLH�GUDELQNRZH�

����&]\P�MHVW�67/��6)&�L�,(&�����F] ü��"
3RQL V]H� Z\MD QLHQLH� MHVW� EDUG]R� VNUyWRZH�� OHF]� ]RVWDáR� RSUDFRZDQH� Z� FHOX� V]\ENLHJR
]HVWDZLHQLD�Uy QLF�L�SRGRELH VWZ�SRPL G]\�67/��6)&�L�,(&�����F]���
:�RVWDWQLFK�ODWDFK�SURJUDPRZDQLH�6)&��6HTXHQWLDO�)XQFWLRQ�&KDUW�� �Zá F]DM F�Z�WR�SRGREQH
VW\OH�� MDN� *UDIFHW� L� )XQNWLRQSODQ�� ]GRE\áR� ZLHON � SRSXODUQR ü� Z� (XURSLH� L� ]DSRF] WNRZDáR
WZRU]HQLH�QRUP\�,(&�����F]���
6WDQGDUG�,(&�����]RVWDá�RSUDFRZDQ\�Z�FHOX�RWU]\PDQLD�SU]HQR QHJR�M ]\ND�SURJUDPRZDQLD�
&KRG]LáR� R� WR�� HE\� SURJUDP� QDSLVDQ\� Z� VWDQGDUGDFK� ,(&����� GOD� SURJUDPRZDOQHJR
VWHURZQLND� MHGQHJR� SURGXFHQWD� PyJá� E\ü� áDWZR� SU]HQLHVLRQ\� �SU]HWZRU]RQ\�� QD� 3/&� LQQHJR
SURGXFHQWD�
3URJUDPRZDQLH� 67/� Z\NRU]\VWXMH� MHGQ � ]� SRGVWDZRZ\FK� LQVWUXNFML� SURJUDPRZDQLD�� R� WDNLHM
VDPHM� QD]ZLH� �� 67/� GRVW SQ\FK� GOD�ZV]\VWNLFK� VWHURZQLNyZ� URG]LQ\� );�� 6NUyW� 67/� R]QDF]D
67HS�/DGGHU�SURJUDPPLQJ��3URJUDPRZDQLH�67/� MHVW� áDWZH�GR� ]UR]XPLHQLD� L� VWDQRZL� MHGQ � ]
QDMSRW QLHMV]\FK�PR OLZ\FK� WHFKQLN� SURJUDPRZDQLD� VWHURZQLNyZ�� .OXF]� GR�67/� OH \� Z� MHJR
PR OLZR FLDFK��SR]ZDODM F\FK�SURJUDPL FLH�QD�WZRU]HQLH�SURJUDPX��NWyU\��SU]HSá\ZD�� L�G]LDáD
SUDZLH�WDN�VDPR�MDN�6)&��1LH�MHVW�WR�G]LHáHP�SU]\SDGNX��SRQLHZD �WD�WHFKQLND�SURJUDPRZDQLD
]RVWDáD� VSHFMDOQLH� UR]ZLQL WD� Z� FHOX� X]\VNDQLD� V\VWHPX� áDWZHJR� GR� PRQLWRURZDQLD� L
SURJUDPRZDQLD�
-HGQ �]�NOXF]RZ\FK�Uy QLF�V\VWHPX�SURJUDPRZDQLD�67/��SURSDJRZDQHJR�SU]H]�0LWVXELVKL��MHVW
WR�� H�PR H�RQ�ZSURZDG]RQ\�GR�VWHURZQLND�SURJUDPRZDOQHJR�Z���IRUPDWDFK��6 �QLPL�

,�� /LVWD�LQVWUXNFML���V\VWHP�ZSURZDG]DQLD�VáRZQ\�PQHPRWHFKQLF]Q\
,,�� 6FKHPDW� GUDELQNRZ\� �� JUDILF]QD� PHWRGD� NRQVWUXNFML� SURJUDPX�� X \ZDM FD� V\PEROLNL

ORJLNL�SU]HND QLNRZHM
,,,�� 6FKHPDW�6)&���V\VWHP�ZSURZDG]DQLD�RSDUW\�QD�VLHFL�G]LDáD �67/��SRGREQ\�GR�6)&�

3U]\NáDG\�W\FK�PHWRG�SURJUDPRZDQLD�PR QD�]REDF]\ü�QD�VWURQLH�����

8ZDJD�RJyOQD�
,(&���������������6WHURZQLNL�SURJUDPRZDOQH��F] ü����M ]\N�SURJUDPRZDQLD�
3RZ\ V]\�VWDQGDUG�MHVW�WHFKQLF]QLH�LGHQW\F]Q\�]�(XUR�1RUP �(1���������������
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����-DN�G]LDáD�67/"
-DN�ZVSRPQLDQR�SRSU]HGQLR��67/�MHVW�V\VWHPHP��NWyU\
SR]ZDOD�X \WNRZQLNRZL�QDSLVDü�SURJUDP��IXQNFMRQXM F\
Z�VSRVyE�SUDZLH� LGHQW\F]Q\� MDN�VLHü�G]LDáD ��PR QD� WR
]REDF]\ü�QD�GLDJUDPLH�RERN��0RFQ �VWURQ �67/�MHVW�WR�
H� SR]ZDOD� RUJDQL]RZDü� GX H� SURJUDP\� Z� PQLHMV]H
F] FL�� NWyU\PL� áDWZLHM� ]DU] G]Dü�� .D G � ]� W\FK� F] FL
PR QD� WUDNWRZDü� MDNR� VWDQ� OXE� NURN�� HE\� RGUy QLü
VWDQ\�� ND G\� ]� QLFK� RSDWU]RQ\� MHVW� XQLNDWRZ\P
QXPHUHP� LGHQW\ILNDF\MQ\P�� 1XPHU\� WH� Z]L WH� V � ]H
]QDF]QLNyZ�VWDQX��]REDF]�VWURQ ������

������.D G\�NURN�MHVW�SURJUDPHP
.D G\�VWDQ�MHVW�FDáNRZLFLH�L]RORZDQ\�RG�LQQ\FK�VWDQyZ�ZHZQ WU]�FDáHJR�SURJUDPX��.D G\�VWDQ
MHVW� RGG]LHOQ\P�SURJUDPHP��D�X \WNRZQLN� VNáDGD� MH� SR� WR� E\�PRJá\�Z\NRQDü� VZRMH� ]DGDQLH�
2]QDF]D�WR�� H�VWDQ\�PRJ �E\ü�SRQRZQLH�X \ZDQH�ZLHOH�UD]\�L�Z�Uy Q\FK�XNáDGDFK��6NUDFD�WR
F]DV�SURJUDPRZDQLD�RUD]�]PQLHMV]D�OLF]E �SRSHáQLRQ\FK�Eá GyZ�

6SRMU]HQLH�GR�ZHZQ WU]�67/
1D�SLHUZV]\�U]XW�RND�SURJUDP�67/�Z\JO GD�WDN��MDNE\�E\á�SRGVWDZRZ �VLHFL �G]LDáD ��$OH�DE\
GRZLHG]LHü�VL ��FR�VL �QDSUDZG �G]LHMH��VWDQ�67/�PXVL�E\ü��XPLHV]F]RQ\�SRG�PLNURVNRSHP��
3RGF]DV�GRNáDGQHJR�EDGDQLD�SRMHG\QF]HJR�VWDQX�PR QD�SRGJO GDü�SRGSURJUDP�
=� Z\M WNLHP� LQVWUXNFML� 67/� PR QD� QDW\FKPLDVW� VSRVWU]HF�� H� SRGSURJUDP� 67/� Z\JO GD
GRNáDGQLH�MDN�]Z\NáH�SURJUDPRZDQLH�
�� ,QVWUXNFMD�67/� MHVW�SRND]DQD� MDNR�SRJUXELRQ\

V\PERO�VW\NX��QRUPDOQLH�UR]ZDUWHJR��
3URJUDPRZDQLH� ]D� LQVWUXNFM � 67/� MHVW� W\ONR
ZWHG\� DNW\ZQH�� JG\� VNRMDU]RQD� FHZND� MHVW
DNW\ZQD��RGSRZLHGQL�VWDQ�MHVW�DNW\ZQ\��

ó� :DUXQHN�SU]HM FLD�MHVW�UyZQLH �]DSLVDQ\�SU]\�
X \FLX�VWDQGDUGRZHJR�SURJUDPRZDQLD�

2PyZLHQLH� WR� SRND]XMH�� H� 67/� MHVW� U]HF]\ZL FLH
PHWRG � VHNZHQFMRQRZDQLD� VHULL� ]GDU]H �� DOER�� MDN
ZVSRPQLDQR�ZF]H QLHM��á F]HQLD�UD]HP�ZLHOX�PDá\FK
SURJUDPyZ�
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.RPELQDFMD�SURJUDPX�6)&�]H�VFKHPDWHP�GUDELQNRZ\P
&]DVDPL��SURJUDP\�67/�E G �SRND]DQH�QD�Z\GUXNX�MDNR�NRPELQDFMD�]DUyZQR�VLHFL�G]LDáD �MDN
L�ZHZQ WU]QHJR�SRGSURJUDPX��QD�SU]\NáDG]LH�RERN��

,GHQW\ILNDFMD�VWDQyZ�VW\NyZ
8 \ZDQD�MHVW�QDVW SXM FD�NRQZHQFMD�
ê�VW\N�QRUPDOQLH�UR]ZDUW\
l�VW\N�QRUPDOQLH�]ZDUW\

=DPLHQQLH� X \ZD� VL � LGHQW\ILNDWRUyZ� 
D
� L� 
E
� GOD
R]QDF]HQLD� VWDQyZ�� RGSRZLHGQLR�� QRUPDOQLH
UR]ZDUW\FK� L� QRUPDOQLH� ]ZDUW\FK� OXE� NUHVNL� QDG
R]QDF]HQLHP�VW\NX�QRUPDOQLH�]ZDUWHJR�QS��;���

����-DN�]DF] ü�L�]DNR F]\ü�SURJUDP�67/"
3U]HG� UR]SRF] FLHP� MDNLHJRNROZLHN� ]áR RQHJR� SURJUDPRZDQLD� QDOH \�Z\MD QLü� SRGVWDZ\�� MDN
]DF] ü�L�FR�ZD QLHMV]H��MDN�]DNR F]\ü�SURJUDP�67/�

������=DJQLH G RQH�SURJUDP\�67/
3URJUDP�67/� QLH�PXVL� ]XSHáQLH� ]DVW SRZDü� SURJUDPX�Z
VWDQGDUGRZHM� ORJLFH� GUDELQNRZHM�� :� JUXQFLH� U]HF]\
PRJáRE\� E\ü� WR� EDUG]R� WUXGQH�� =DPLDVW� WHJR� PDáH� DOER
QDZHW�GX H�VHNFMH�SURJUDPX�67/�PRJ �E\ü�ZSURZDG]RQH
Z� GRZROQ\P� SXQNFLH� SURJUDPX�� 3R� XNR F]HQLX� ]DGDQLD
67/� VWHURZDQLH� PXVL� ZUyFLü� GR� SU]HWZDU]DQLD� LQVWUXNFML
VWDQGDUGRZHJR� SURJUDPX�� D � GR�Z\VW SLHQLD� QDVW SQHJR
EORNX�SURJUDPX�67/��'ODWHJR� WDN�ZD QD� MHVW� LGHQW\ILNDFMD
SRF] WNX�L�NR FD�SURJUDPX�67/�

������$NW\ZRZDQLH�QRZ\FK�VWDQyZ
-DN� MHVW� X \ZDQ\� L� VWHURZDQ\� SURJUDP� SR� Z\EUDQLX� NURNX� 67/"� $E\� NURN� 67/� E\á� DNW\ZQ\�
VNRMDU]RQD� FHZND� VWDQX� PXVL� E\ü� Z� VWDQLH� 21�� 6W G� ZL F�� DE\� XUXFKRPLü� VHNZHQFM � 67/�
Z\VWDUF]\�XVWDZLü�RGSRZLHGQL�VWDQ�Z�21�
,VWQLHMH�ZLHOH� Uy Q\FK�PHWRG� XVWDZLDQLD� VWDQX�� QS�
FHZNL� VWDQyZ� LQLFMXM F\FK�PRJ � E\ü� LPSXOVRZDQH�
XVWDZLDQH� LQVWUXNFM � 6(7� OXE� LQVWUXNFM � 287�
-HGQDN H�� Z� M ]\NX� SURJUDPRZDQLD� 67/�
SURSRQRZDQHJR� SU]H]� 0LWVXELVKL�� FHZND� 67/�
XVWDZLDQD�LQVWUXNFM �6(7�PD�LQQH�]QDF]HQLH�QL �WD�
NWyUD�MHVW�]DZDUWD�Z�LQVWUXNFML�287�

8ZDJD�
'OD�QRUPDOQ\FK�RSHUDFML�67/�]DOHFD�VL �Z\ELHUDQLH�VWDQyZ�]D�SRPRF �LQVWUXNFML�6(7�
'R�XDNW\ZQLHQLD�NURNX�67/�VWDQ�MHJR�FHZNL�MHVW�XVWDZLDQ\�LQVWUXNFM �6(7�Z�VWDQ�21�
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.URNL�LQLFMXM FH
'OD� SURJUDPX� 67/�� NWyU\� PD� E\ü� DNW\ZRZDQ\� SR
Zá F]HQLX� ]DVLODQLD� VWHURZQLND�� PR QD� X \ü� XNáDGX
Z\]ZDODM FHJR� SRND]DQHJR� QD� U\VXQNX� RERN�� W]Q�
Z\NRU]\VWXM FHJR� ]QDF]QLN� 0����� GR� VWHURZDQLD
XVWDZLHQLD�VWDQX�SRF] WNRZHJR�
.URN� 67/� XUXFKDPLDQ\� Z� WHQ� VSRVyE� F] VWR� MHVW
QD]\ZDQ\� NURNLHP� LQLFMXM F\P�� 3RGREQLH�� NURN
DNW\ZRZDQ\� SU]HG� MDN NROZLHN� VHNZHQFM � 67/� MHVW
WDN H�QD]\ZDQ\�NURNLHP�LQLFMXM F\P�

������=DWU]\P\ZDQLH�SURJUDPX�67/
3R� XUXFKRPLHQLX� SURJUDPX� 67/�� &38� VWHURZQLND� E G]LH� SU]HWZDU]Dü� ZV]\VWNLH� NROHMQH
LQVWUXNFMH�� MDNR� F] FL� WHJR� SURJUDPX�� 2]QDF]D� WR�� H� JG\� UR]SRF]QLH� VL � GUXJL� SU]HELHJ
SURJUDPX��QRUPDOQH� LQVWUXNFMH�QD� MHJR�SRF] WNX� V � WUDNWRZDQH�� MDNE\�E\á\� F] FL � SURJUDPX
67/��-HVW�WR�Eá GQH�L�VSRZRGXMH�Eá G�SURJUDPX�RUD]�Z\á F]HQLH�RSHUDFML�VWHURZQLND�
3URJUDP�67/�PXVL�]ZUyFLü�VWHURZDQLH�GR�GUDELQNL�SR�]DNR F]HQLX�RSHUDFML�67/��7R�]QDF]\�� H
RVWDWQL�NURN�Z�SURJUDPLH�67/�PXVL�E\ü�Z�MDNL �VSRVyE�]LGHQW\ILNRZDQ\�

3RZUyW�GR�GUDELQNL
2VL JD� VL � WR� SRSU]H]� XPLHV]F]HQLH� LQVWUXNFML� 5(7
DOER� 5(7851� MDNR� RVWDWQLHM� LQVWUXNFML� Z� RVWDWQLP
NURNX� EORNX� SURJUDPX� 67/�� ,QVWUXNFMD� WD� ]ZUDFD
VWHURZDQLH�GR�VFKHPDWX�GUDELQNRZHJR�

8ZDJD�� ,QVWUXNFMD� 5(7� PR H� E\ü� X \WD� GR� RGG]LHOHQLD� SURJUDPyZ� 67/� RG
VWDQGDUGRZ\FK� VHNFML� VFKHPDWX� GUDELQNRZHJR�� ,QVWUXNFMD� 5(7� MHVW� X \ZDQD� GR
]D]QDF]HQLD�NR FD�NRPSOHWQHJR�SURJUDPX�67/�
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����3U]HFKRG]HQLH�SRPL G]\�NURNDPL�67/
$E\� XDNW\ZQLü� NURN� 67/�� X \WNRZQLN� PXVL� QDMSLHUZ� Z\VWHURZDü� FHZN � ]QDF]QLND� VWDQX�
:VND]DQR� MX �� H� VSRVREHP� XUXFKRPLHQLD� SURJUDPX� 67/� MHVW� XVWDZLHQLH� FHZNL�� W]Q�
Z\VWHURZDQLH� ]QDF]QLND� VWDQX� LQLFMXM FHJR��:VSRPQLDQR� WH �� H� X \ZDQLH� LQVWUXNFML�287�GR
Z\VWHURZDQLD� FHZNL� ]QDF]QLND� VWDQX�PD� LQQH� ]QDF]HQLH� RG� LQVWUXNFML� 6(7�� 5y QLFH� WH� E G
WHUD]�Z\MD QLRQH�

������8 \FLH�LQVWUXNFML�6(7�GR�VWHURZDQLD�FHZN �]QDF]QLND�VWDQX�67/
�� ,QVWUXNFMD�6(7�MHVW�X \WD�GR�VWHURZDQLD�FHZN �VWDQX�67/�DE\�XDNW\ZQLü�NURN��*G\�ELH F\

NURN�67/�XDNW\ZQLD�QDVW SXM F\�SR�QLP�GUXJL�NURN��FHZND� UyGáRZHJR�]QDF]QLND�VWDQX�MHVW
]HURZDQD�� 6W G�� SRPLPR� WHJR�� H� LQVWUXNFMD� 6(7� X \ZDQD� MHVW� W\ONR� GR� DNW\ZRZDQLD
ELH FHJR� VWDQX�� DXWRPDW\F]QLH� QDVW SXMH� ]HURZDQLH� VWDQX� SRSU]HGQLHJR�� -HGQDN�� MH HOL
VWDQ� 67/� MHVW� VWHURZDQ\� SU]H]� VHUL � LQVWUXNFML
VFKHPDWX� GUDELQNRZHJR�� W]Q�� QLH� MHVW
SRSU]HG]RQ\� VWDQHP� 67/�� ZWHG\� RERZL ]XM
VWDQGDUGRZH� UHJXá\� SURJUDPRZDQLD�� :
SU]\NáDG]LH�RERN�6���QLH�MHVW�]HURZDQH��QDZHW
ZWHG\�� JG\�6��� OXE�6��� ]RVWDá\�Z\VWHURZDQH�
&R� ZL FHM�� MH HOL� 6��� MHVW� Z� VWDQLH� 2))�� 6��
UyZQLH � SU]HVWDQLH� G]LDáDü�� 7DN� VL � G]LHMH�
SRQLHZD �6���QLH� ]RVWDáR� X \WH� MDNR� ]QDF]QLN
VWDQX� 67/�� 3LHUZV]D� LQVWUXNFMD� Z\ZRáXM FD
]QDF]QLN�6����MHVW�VWDQGDUGRZ �LQVWUXNFM �/'�L
QLH�MHVW�LQVWUXNFM �67/�

8ZDJD�� -H HOL� X \WNRZQLN� FKFH� Z\PXVLü� ]HURZDQLH� NURNX� 67/�� PR H� WR� ]URELü�
X \ZDM F�567�DOER�=567��)1&�����

�� ,QVWUXNFMD� 6(7� MHVW� X \ZDQD� GR� Z\VWHURZDQLD� Z\VW SXM FHJR� SR� QLHM� NURNX� 67/�� NWyU\
]Z\NOH�PD�ZL NV]\�QXPHU�]QDF]QLND�VWDQX�QL �NURN�ELH F\�

�� ,QVWUXNFMD� 6(7� MHVW� X \ZDQD� GR� Z\VWHURZDQLD� VWDQyZ� 67/�� NWyUH� SRMDZLDM � VL � ZHZQ WU]
SURJUDPX�67/�� W]Q�� LQVWUXNFMD�6(7�QLH� MHVW�X \ZDQD�GR�DNW\ZRZDQLD�VWDQX�� NWyU\�SRMDZLD
VL �Z�GUXJLHM��RGG]LHOQHM�VLHFL�G]LDáD �
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������8 \FLH�LQVWUXNFML�287�GR�VWHURZDQLD�FHZN �]QDF]QLND�VWDQX�67/
8 \FLH� WHM� LQVWUXNFML�PD� WH� VDPH� FHFK\� RSHUDF\MQH� MDN� X \FLH� LQVWUXNFML� 6(7�� -HGQDN� LVWQLHMH
MHGQD��EDUG]R�ZD QD�IXQNFMD��Z�NWyUHM�6(7�QLH�MHVW�X \ZDQD��'RW\F]\�WR��RGOHJá\FK�VNRNyZ��

,QVWUXNFMD� 287� VáX \� GR� WZRU]HQLD� S WOL� L
VNRNyZ�
-H HOL� X \WNRZQLN� FKFH� Z\NRQDü� VNRN� Z� W\á
SURJUDPX�� W]Q�� ZUyFLü� GR� VWDQX�� NWyU\� MX � ]RVWDá
SU]HWZRU]RQ\�� PXVL� X \ü� LQVWUXNFML� 287� ]
RGSRZLHGQLP�QXPHUHP�VWDQX�67/�
8 \WNRZQLN�PR H�WH �Z\NRQDü�GX \��VNRN��Z�SU]yG�
SU]HVNDNXM F�FDá �VHNFM �67/�

,QVWUXNFMD�287�VáX \�GR�Z\NRQ\ZDQLD�RGOHJá\FK
VNRNyZ�
,QVWUXNFMD� 287� SRZLQQD� E\ü� UyZQLH � X \WD�� JG\
Z\PDJD� VL �� DE\� VWDQ� ]� MHGQHJR� SURJUDPX
SU]Há F]\á� VWDQ� Z� LQQ\P�� RGG]LHOQ\P� SURJUDPLH
67/�

8ZDJD�� 3RPLPR� WHJR�� H� MHVW� PR OLZD� UHDOL]DFMD� S WOL� L� VNRNyZ� ]� Z\NRU]\VWDQLHP
LQVWUXNFML� 6(7�� GR� SUH]HQWDFML� SURJUDPX� 67/� Z� IRUPDFLH� 6)&� Z\PDJD� VL � X \FLD

LQVWUXNFML�287�
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����5HJXá\�L�WHFKQLNL�SLVDQLD�SURJUDPyZ�67/
0R QD� � áDWZR� ]DXZD \ü�� H� MHVW� ZLHOH� ]DOHW� X \ZDQLD� VW\OX� SURJUDPRZDQLD� 67/�� DOH� LVWQLHMH
NLOND�SXQNWyZ��]�NWyU\FK�X \WNRZQLN�PXVL�]GDZDü�VRELH�VSUDZ ��SLV] F�SRGSURJUDP\�67/��6
RQH�Z\V]F]HJyOQLRQH�Z�WHM�VHNFML�

������3RGVWDZRZH�XZDJL�GRW\F] FH�]DFKRZDQLD�VL �SURJUDPyZ�67/
�� .LHG\� VWDQ� 67/� ]RVWDQLH� XDNW\ZQLRQ\�� MHJR� SURJUDP� MHVW� SU]HWZDU]DQ\� GR�PRPHQWX�� JG\

Z\]ZRORQ\� ]RVWDQLH� QDVW SQ\� NURN�� 3URJUDP� PR H� ]DZLHUDü� ZV]\VWNLH� HOHPHQW\� L� FHFK\
VWDQGDUGRZHJR�SURJUDPRZDQLD�GUDELQNRZHJR�� MDN� LQVWUXNFMH�/'��$1'��25��287��567�LWG�
RUD]�LQVWUXNFMH�VSHFMDOQH�

�� 3LV] F�SRGSURJUDP�VWDQX�67/��SLHUZV]D�SLRQRZD�OLQLD�ED]RZD�SR�LQVWUXNFML�67/�PR H�E\ü
WUDNWRZDQD�Z�SRGREQ\�VSRVyE��MDN�OHZD�OLQLD�ED]RZD�Z�SURJUDPLH�GUDELQNRZ\P�
.D G\� NURN� 67/� WZRU]\� VZRM � ZáDVQ � OLQL
ED]RZ �� W]Q�� H� X \WNRZQLN� QLH� PR H� X \ü
LQVWUXNFML� 036� EH]SR UHGQLR� ]D� LQVWUXNFM � 67/�
�]REDF]� ���� F]\OL� SU]HG� LQVWUXNFM � 036� PXVL
Z\VW SLü�FR�QDMPQLHM�MHGHQ�SRMHG\QF]\�VW\N�

8ZDJD�� EH]SR UHGQLR� SR� LQVWUXNFML� 67/
]H]ZDOD� VL � QD� X \FLH� FHZNL� Z\M FLRZHM� D
QDZHW�LQVWUXNFML�VSHFMDOQHM�

�� :� QRUPDOQ\P� SURJUDPRZDQLX� X \FLH� SRGZyMQHM
FHZNL� QLH� MHVW� DNFHSWRZDOQ � WHFKQLN �� -HGQDN� Z
RGG]LHOQ\FK�EORNDFK�SURJUDPX�67/�]H]ZDOD�VL �QD�SRZWyUQH�X \FLH�FHZNL��7DN�VL �G]LHMH�
SRQLHZD � X \WNRZQLN� PR H� Z\NRU]\VWDü� XQLNDWRZ � FHFK
67/� L]ROXM F � ZV]\VWNLH� NURNL� 67/� ]� Z\M WNLHP� DNW\ZQ\FK
NURNyZ�67/��2]QDF]D� WR�� H�Z�SUDNW\FH�QLH�Z\VW SL�NRQIOLNW
SRGZyMQHM� FHZNL�� 3U]\NáDG� RERN� SRND]XMH� ]QDF]QLN� 0���
X \W\�GZD�UD]\�Z�MHGQ\P�SURJUDPLH�67/�

2VWU]H HQLH�� 7D� VDPD� FHZND� QLH� SRZLQQD� E\ü
SURJUDPRZDQD�Z�NURNDFK��NWyUH�E G �DNW\ZQH�Z�W\P
VDP\P� F]DVLH�� SRQLHZD � SURZDG]L� WR� GR� WDNLFK
VDP\FK�UH]XOWDWyZ��MDN�Z�SU]\SDGNX�SRGZyMQHM�FHZNL�
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.LHG\� NURN� 67/� SU]HND]XMH� VWHURZDQLH� GR� QDVW SQHJR� NURNX�� Z\VW SXMH� SU]HG]LDá
F]DVX��MHGHQ�SU]HELHJ���VNDQ���SRGF]DV�NWyUHJR�RED�NURNL�V �DNW\ZQH��0R H�Z\VW SLü
SUREOHP� SRGZyMQ\FK� FHZHN�� V]F]HJyOQLH� GRW\F]\� WR
WLPHUyZ�

:� WDNLP� SU]\SDGNX� QDOH \� ]ZUyFLü� XZDJ � QD� WR�� E\� RSHUDFMD
WLPHUD�]RVWDáD�XNR F]RQD�SRGF]DV�DNW\ZQR FL�NURNX�67/�
-H OL�WLPHU�MHVW�QLHSU]HUZDQLH�X \ZDQ\�Z�QDVW SXM F\FK�SR�VRELH
NURNDFK�� ZWHG\� PR OLZH� MHVW�� H� FHZND� WLPHUD� QLJG\� QLH� MHVW
GHDNW\ZRZDQD� L�VW\NL� WLPHUD�QLH�E G �Z\]HURZDQH��FR�SURZDG]L
GR�ZDGOLZHJR�G]LDáDQLD�WLPHUD�
3U]\NáDG�RERN�SRND]XMH�]áH�X \FLH�WLPHUD�7�����.LHG\�VWHURZDQLH
SU]HFKRG]L� ]�6���GR�6����7����QLH� MHVW�Z\]HURZDQ\�� SRQLHZD
MHJR�FHZND�MHVW�Z�VWDQLH�21�UyZQLH �Z�QRZ\P�NURNX�

8ZDJD��$E\�]DSHZQLü�SRSUDZQH�G]LDáDQLH�W\FK�VDP\FK
WLPHUyZ�� QLH� SRZLQQ\� E\ü� RQH� X \ZDQH� Z
QDVW SXM F\FK�SR�VRELH�NURNDFK�67/�
3DPL WDM F� R� WHM� SURVWHM� ]DVDG]LH� X]\VND� VL � SHZQR ü�� H� ND G\� WLPHU� E G]LH

SRSUDZQLH�Z\]HURZDQ\�SU]HG�MHJR�QDVW SQ �RSHUDFM �

-DN� MX � ZVSRPQLDQR�� SRGF]DV� WUDQVIHUX� SRPL G]\
NURNDPL��WH�GZD�NROHMQH�NURNL�E G �MHGQRF]H QLH�DNW\ZQH
GOD�MHGQHJR�SU]HELHJX�SURJUDPX��VNDQX��
2]QDF]D�WR�� H�MH HOL�X \WNRZQLN�PD�GZD�Z\M FLD�]DZDUWH

Z�QDVW SXM F\FK�SR�VRELH�NURNDFK��NWyUH�QLH�PRJ �E\ü�MHGQRF]H QLH
DNW\ZQH�� PXV] � RQH� E\ü� EORNRZDQH�� 'REU\P� WHJR� SU]\NáDGHP
E G]LH� VWHURZDQLH� V\JQDáyZ� Z\ELHUDM F\FK� NLHUXQHN� REURWyZ
VLOQLNyZ��:�SU]\NáDG]LH� RERN� SRND]DQH� MHVW� MDN�Z\M FLD� <��� L� <��
Z]DMHPQLH�VL �EORNXM �
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������6WHURZDQLH�NURNX�SRMHG\QF]\P�V\JQDáHP
3U]HM FLH� SRPL G]\� DNW\ZQ\PL� NURNDPL� 67/� PR H� E\ü� VWHURZDQH� SRMHG\QF]\P� V\JQDáHP�
0R QD�WHJR�GRNRQDü�SU]\�SRPRF\�GZyFK�PHWRG�

0HWRGD�����X \FLH�]QDF]QLNyZ�EORNDG\ );��6� );�1 ); );��&� );�1

:�SU]\NáDG]LH� W\P�QDOH \�]DSURJUDPRZDü�RGG]LHOQH�XU] G]HQLD�EORNXM FH��D�V\JQDá�VWHUXM F\
PXVL�W\ONR�Z\WZRU]\ü�LPSXOV�21��=DEH]SLHF]D�WR�SU]HG�FL Já\P�SU]Há F]DQLHP�VWDQyZ�67/�
3URJUDP�Z\NRU]\VWXM F\�W �PHWRG �SRND]XMH�SRQL V]\�SU]\NáDG�
�� 3R�SRGDQLX�LPSXOVX�QD�0���6���MHVW�DNW\ZQH
�� ']LDáDQLH� ]QDF]QLND� 0�� ]DEH]SLHF]D� SU]HG� FL Já\P

G]LDáDQLHP� VHNZHQFML�� SRQLHZD � PLPR�� H� 0�� MHVW� Z
VWDQLH�21��WUDQVIHU�Z\PDJD�� HE\�0��E\áR�Z�VWDQLH�21��D
0��Z�VWDQLH�2))�

�� 3R�MHGQ\P�SU]HELHJX�]QDF]QLN�LPSXOVRZDQ\�0��L�]QDF]QLN
EORNDG\�0��V �]HURZDQH�

�� 3R� QDVW SQ\P� LPSXOVLH� QD� 0��� NURN� 67/� SU]HQLHVLH� Z
SRGREQ\� VSRVyE� VWHURZDQLH� SURJUDPX� ]� 6��� GR
QDVW SQHJR� NURNX�� 7\P� UD]HP�� X \ZDM F� 0�� MDNR
]QDF]QLND� EORNDG\�� SRQLHZD � X \FLH� SRGZyMQHM� FHZNL� Z
QDVW SXM F\FK�SR�VRELH�NURNDFK�QLH�MHVW�GR]ZRORQH�

�� 3RZRGHP� X \FLD� ]QDF]QLNyZ� EORNDG\� MHVW� RNUHV
SRWZLHUG]HQLD��Z�F]DVLH�NWyUHJR�RED�VWDQ\�X \WH�Z�SU]HQLHVLHQLX�VWHURZDQLD�SURJUDPX�V �Z
VWDQLH�21�GOD�MHGQHJR�SU]HELHJX�SURJUDPX��%H]�WHM�EORNDG\�E\áRE\�PR OLZH�QDW\FKPLDVWRZH
SU]HVNRF]HQLH�ZV]\VWNLFK�VWDQyZ�67/�]D�MHGQ\P�]DPDFKHP�

0HWRGD�����VSHFMDOQH�]QDF]QLNL );��6� );�1 ); );��&� );�1

SRMHG\QF]HJR�LPSXOVX

3U]\� X \FLX� VW\NyZ� LPSXOVRZ\FK� �/'3�� /')�� $13� LWS�� L� RNUH ORQHJR� ]DNUHVX� ]QDF]QLNyZ
�0�����0������ VWHURZQLN� SURJUDPRZDOQ\� );�1� RVL JD� WDNL� VDP� UH]XOWDW� MDN�PHWRGD� ��� � 7D
VSHFMDOQD�FHFKD�W\FK�XU] G]H �]DEH]SLHF]D�SU]HG�VZRERGQ\P�SU]HELHJLHP�VWDQyZ��SRQLHZD
W\ONR�SLHUZV]H�SRMDZLHQLH�VL �LQVWUXNFML�/'3�E G]LH�DNW\ZQH�
3U]\NáDG�SRQL HM�SRND]XMH�SRWU]HEQH�LQVWUXNFMH
�� =Dáy P\�� H�6���MHVW�MX �DNW\ZQH
�� .LHG\� ;��� XDNW\ZQLD� 0������ WR� ]� NROHL

XDNW\ZQLD� LQVWUXNFM � /'3� 0����� Z� VWDQLH
6���L�SU]HELHJ�SU]HFKRG]L�GR�6���

�� ,QVWUXNFMD� /'3� 0������ ]DZDUWD� Z� F] FL
SU]HM FLD� 6��� QLH� Z\NRQXMH� VL �� SRQLHZD
MHVW� WR�GUXJLH�SRMDZLHQLH�VL �0�����Z�VW\NX
LPSXOVRZ\P�

�� .LHG\� ;��� SRQRZQLH� DNW\ZXMH� 0�����
LQVWUXNFMD� /'3� Z� 6��� MHVW� SLHUZV]\P
SRMDZLHQLHP� VL �� SRQLHZD � 6��� MHVW� WHUD]
QLHDNW\ZQH�� 6WHURZDQLH� SU]HFKRG]L� GR
QDVW SQHJR�NURNX�Z�WHQ�VDP�VSRVyE�
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����2JUDQLF]HQLD�QLHNWyU\FK�LQVWUXNFML�X \ZDQ\FK�]�67/
&KRFLD �67/�PR H� SUDFRZDü� ]�ZL NV]R FL � LQVWUXNFML� SRGVWDZRZ\FK� L� VSHFMDOQ\FK�� MHVW� NLOND
Z\M WNyZ��3RGVWDZRZ � UHJXá � MHVW� WR�� H�67/� L� IRUPDW�0&�0&5�QLH�PRJ �E\ü� á F]RQH�� ,QQH
RJUDQLF]HQLD�LQVWUXNFML�SRGDQR�Z�WDEHOL�SRQL HM�

,QVWUXNFMH�SRGVWDZRZH

6WDQ�RSHUDF\MQ\
/'��/',��$1'�
$1,��25��25,�

123��287��6(7�
567��3/6��3/)

$1%��25%��036�
05'��033

0&��0&5

VWDQ\�LQLFMXM FH�L
RJyOQH ´ ´ ã

SU]HWZD�
U]DQLH
Z\M FLD

´ ´ ãVWDQ\
UR]JDá �
]LDM FH�L
á F] FH SU]HQR�

V]HQLH ´ ã ã

2JUDQLF]HQLD�GRW\F] FH�X \FLD�LQVWUXNFML�VSHFMDOQ\FK�
�� :L NV]R ü�LQVWUXNFML�VSHFMDOQ\FK�PR H�E\ü�X \WD�Z�SURJUDPDFK�67/��7U]HED�W\ONR�]ZUyFLü

XZDJ ��Z�MDNL�VSRVyE�67/� L]ROXMH�ND G\�QLHDNW\ZQ\�NURN��=DOHFD�VL �E\�RSHUDFMH� LQVWUXNFML
VSHFMDOQ\FK�E\á\�]DNR F]RQH�]DQLP�DNW\ZQ\�NURN�67/�SU]HQLHVLH�VWHURZDQLH�GR�QDVW SQHJR
NURNX�
,QQH�RJUDQLF]HQLD�
�� 6WUXNWXU\�)25�1(;7�QLH�PRJ �]DZLHUDü�EORNyZ�SURJUDPX�67/�
�� 3RGSURJUDP\�L�SU]HUZDQLD�QLH�PRJ �]DZLHUDü�EORNyZ�SURJUDPX�67/�
�� %ORNL�SURJUDPyZ�67/�QLH�PRJ �E\ü�XPLHV]F]DQH�SR�LQVWUXNFML�)(1'
�� ,QVWUXNFMH� )25�1(;7� V � GR]ZRORQH� Z� SURJUDPLH� 67/� ]� ]DJQLH G HQLHP� GR� �

SR]LRPyZ�

:L FHM�V]F]HJyáyZ�Z�WDEHODFK�QD�VWURQDFK�����������

8 \ZDQLH�RSHUDFML�VNRNyZ�]�67/�
&KRFLD � PR OLZH� MHVW� X \ZDQLH� RSHUDFML� VNRNX� �LQVWUXNFMD� &-�� ZHZQ WU]� SURJUDPX
67/�� ZSURZDG]D� WR� GRGDWNRZH� L� F] VWR� QLHSRWU]HEQH� NRPSOLNDFMH� SU]HELHJX

SURJUDPX��'OD�]DSHZQLHQLD� áDWZHM�REVáXJL� L�V]\ENLHJR�Z\NU\ZDQLD�Eá GyZ�]DOHFD�VL �XQLNDQLH
XPLHV]F]DQLD�LQVWUXNFML�VNRNX�Z�SURJUDPDFK�67/�
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����5R]JDá ]LHQLD�Z\ERUX );��6� );�1 ); );��&� );�1

Z�SURJUDPLH�67/

'R� WHM� SRU\� PR QD� E\áR� V G]Lü�� H� 67/� MHVW� W\ONR� SURVW\P� M ]\NLHP� VLHFL� G]LDáD �� -HGQ � ]
XQLNDWRZ\FK� FHFK� 67/� MHVW� PR OLZR ü� WZRU]HQLD� SURJUDPyZ�� NWyUH� PRJ � SUDFRZDü� Z� NLONX
WU\EDFK� RSHUDF\MQ\FK�� 1D� SU]\NáDG� QLHNWyUH� PDV]\Q\� Z\PDJDM � Z\ERUX� WU\EX� U F]QHJR� OXE
DXWRPDW\F]QHJR�� LQQH� ]D � PRJ � SRWU]HERZDü� ]GROQR FL� GR� Z\ERUX� RSHUDFML� OXE� SURFHVyZ
Z\WZDU]DQLD��$����%����&��OXE��'���67/�XPR OLZLD�WR�SRSU]H]�ZLHORNURWQH�UR]JDá ]LHQLD�SURJUDPX
UR]SRF]\QDM FH�VL �Z� MHGQ\P�VWDQLH�67/��.D GH�UR]JDá ]LHQLH� MHVW�ZWHG\�SURJUDPRZDQH� MDNR
LQG\ZLGXDOQ\� WU\E� SUDF\� L� SRQLHZD � QLH� SRZLQQR� E\ü� LQQ\FK� DNW\ZQ\FK� WU\EyZ� Z\EyU� JDá ]L
SURJUDPX� PXVL� VL � Z]DMHPQLH� Z\NOXF]Dü�� 7HQ� W\S� NRQVWUXNFML� SURJUDPX� ]ZDQ\� MHVW
�VHOHNW\ZQ\P� SURJUDPRZDQLHP� JDá ]LRZ\P��� 3RQL HM� SRND]DQR� SU]\NáDG� SURJUDPX� �MHVW� WR
W\ONR�SRGSURJUDP�67/�GOD�VWDQX�6����QDOH \�]DXZD \ü�� H�ND GD�JDá � MHVW�XVWDZLDQD�SU]H]
LQQ\�VW\N�

.RQVWUXNFMD� UR]JDá ]LHQLD� Z\ERUX� VWZDU]DM FD� PR OLZR ü� ]PLDQ\� SU]HSá\ZX� SURJUDPX� MHVW
EDUG]R�SU]\GDWQD��DOH�MHM��X \WHF]QR ü�MHV]F]H�EDUG]LHM�Z]UDVWD��G]L NL�PR OLZR FL�SRQRZQHJR
á F]HQLD�]ELRUX�LQG\ZLGXDOQ\FK�JDá ]L��

7HQ�W\S�NRQVWUXNFML�SURJUDPX�67/�QD]\ZD�VL ��á F]HQLHP�SLHUZV]HJR�VWDQX��SRQLHZD �SLHUZV]\
VWDQ� �QD� SU]\NáDG]LH� 6���� 6��� OXE� 6���� NWyU\� ]DNR F]\� VZRM � RSHUDFM � VSRZRGXMH�� H� VWDQ
SRá F]HQLD�6���]DNW\ZL]XMH�VL ��1DOH \�]DXZD \ü��MDN�ND G\�]�NR FRZ\FK�VWDQyZ�67/�Uy Q\FK
JDá ]L�SURJUDPRZ\FK�Z\ZRáXMH�WHQ�VDP�á F] F\�VWDQ�67/�
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2JUDQLF]HQLH�OLF]E\�JDá ]L
2JyOQH� XZDJL� QD� WHPDW� SURJUDPRZDQLD� UR]JDá ]LH � Z\ERUX� 67/� ]QDMGXM � VL � QD
VWURQLH�����

8ZDJL�QD�WHPDW�RSURJUDPRZDQLD�);�3&6�$7�((
�� 2JyOQH� XZDJL� QD� WHPDW� URGNyZ� RVWUR QR FL� SU]\� Z\NRU]\VW\ZDQLX� RSURJUDPRZDQLD� );�

3&6�$7�((�]QDMGXM �VL �QD�VWURQLH�����

����5R]JDá ]LHQLD�UyZQROHJáH );��6� );�1 ); );��&� );�1

Z�SURJUDPLH�67/

:�SRSU]HGQLHM� WHFKQLFH� UR]JDá ]LH �PR QD�E\áR�]REDF]\ü�� MDN�SRMHG\QF]\�SU]HSá\Z�PyJá�E\ü
Z\EUDQ\� ]� JUXS\�� 3RQL HM� SU]HGVWDZLRQR� PHWRG � RSLVXM F �� MDN� JUXSD� LQG\ZLGXDOQ\FK
SU]HSá\ZyZ� PR H� E\ü� MHGQRF]H QLH� �UyZQROHJOH�� DNW\ZL]RZDQD�� $SOLNDFMH� PRJ � REVáXJLZDü
DXWRPDW\�VSU]HGDM FH��NWyUH�PXV] �Z\NRQ\ZDü�NLOND�]DGD � MHGQRF]H QLH��QS��JRWRZDü�ZRG �
GRGDZDü�Uy QH�VNáDGQLNL�VPDNRZH��NDZD��KHUEDWD��POHNR��FXNLHU�� LWS���:�SU]\NáDG]LH�SRQL HM�
NLHG\�VWDQ�6��� MHVW�DNW\ZQ\� L�;��QDVW SQLH�]RVWDQLH�SU]Há F]RQ\�Z�VWDQ�21��VWDQ�6����6��� L
6���SU]HMG �Z�VWDQ�21�MDNR�QDVW SQ\�VWDQ��6W G�WH �WU]\�RGG]LHOQH��LQG\ZLGXDOQH�UR]JDá ]LHQLD
]RVWDQ �XUXFKRPLRQH�]�SRMHG\QF]HJR�SXQNWX��7D� WHFKQLND�SURJUDPRZDQLD�F] VWR� MHVW� ]ZDQD
�WHFKQLN � JDá ]L� UyZQROHJá\FK��� HE\� E\áR� WR� Z\UD QLH� ZLGDü�� UR]JDá ]LHQLH� UyZQROHJáH� MHVW
]D]QDF]RQH�GZLHPD�SR]LRP\PL�UyZQROHJá\PL�OLQLDPL�
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.LHG\�]RVWDQLH�XDNW\ZQLRQD�JUXSD�UR]JDá ]LRQ\FK�SU]HSá\ZyZ��X \WNRZQLN�PD�GR�Z\ERUX�GZLH
PHWRG\�
D�� 7HQ� SU]HSá\Z�� NWyU\� ]DNR F]\� VL � QDMV]\EFLHM�� XDNW\ZQL� IXQNFM � á F] F � ��á F]HQLH

SLHUZV]HJR�VWDQX���RSLVDQ �Z�SRSU]HGQLHM�VHNFML�

OXE

E�� 3U]HSá\Z�67/�QLH�E G]LH�NRQW\QXRZDQ\��GRSyNL�ZV]\VWNLH�JDá ]LH�SU]HSá\ZX�QLH�XNR F]
VZRMHJR�G]LDáDQLD�

7R�QRVL�QD]Z ��á F]HQLD�ZLHORNURWQ\FK�VWDQyZ����á F]HQLH�UyZQROHJáH�

3RQL HM�Z\MD QLHQLH��á F]HQLD�ZLHORNURWQ\FK�VWDQyZ��
:�SRQL V]\P�SU]\NáDG]LH�VWDQ\�6����6���L�6���PXV] �E\ü�DNW\ZQH��3U]HJO GDM F�OLVW �LQVWUXNFML
PR QD� ]DXZD \ü�� H� ND G\� ]H� VWDQyZ� �RVWDWQLFK� VWDQyZ�SU]HG� á F]HQLHP��PD� VZRMH�ZáDVQH
LQVWUXNFMH�RSHUDF\MQR�SU]HWZDU]DM FH��DOH�]RVWDá\�UyZQLH �GRá F]RQH�GRGDWNRZH�LQVWUXNFMH�67/
�Z�SRGREQ\� VSRVyE� MDN�SRGVWDZRZH� LQVWUXNFMH�$1'���=DQLP�]RVWDQLH� XDNW\ZQLRQ\� VWDQ�6���
PXV] �E\ü�DNW\ZQH�ZDUXQNL�SU]HM FLD�WUDQ]\FML��:�W\P�SU]\NáDG]LH�V �WR�;����;����;����*G\�V
MX � VSHáQLRQH� ZV]\VWNLH� ZDUXQNL� GRW\F] FH� VWDQyZ� L� ZHM ü�� VWDQ� á F] F\� �WX� 6���� PR H� E\ü
XVWDZLRQ\�Z�VWDQ�21��7DN� MDN�Z�RJyOQ\P�SU]\SDGNX��ZV]\VWNLH�VWDQ\�X \ZDQH�Z�SURFHGXU]H
XVWDZLDQLD�V �]HURZDQH�DXWRPDW\F]QLH�

3RQLHZD �ZL FHM�QL �MHGHQ�VWDQ�MHVW�UyZQRF]H QLH�á F]RQ\�]�QDVW SQ\PL�VWDQDPL��F]DVDPL�MHVW
WR�RSLV\ZDQH�MDNR�á F]HQLH�UyZQROHJáH���]D]QDF]D�VL �WR�SR]LRP\PL��UyZQROHJá\PL�OLQLDPL�

2JUDQLF]HQLD��GRW\F] FH�OLF]E\�JDá ]L
]REDF]�VWURQD�����

8ZDJL�GRW\F] FH�X \ZDQLD�RSURJUDPRZDQLD�);�3&6�$7�((
�� 2JyOQH� XZDJL� QD� WHPDW� URGNyZ� RVWUR QR FL� SU]\� Z\NRU]\VW\ZDQLX� RSURJUDPRZDQLD� );�

3&6�$7�((�]QDMGXM �VL �QD�VWURQLH�����
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����2JyOQH�]DVDG\�UHDOL]DFML�SRSUDZQ\FK�UR]JDá ]LH �67/
'OD�ND GHJR�SXQNWX�UR]JDá ]LHQLD�PR QD�]DSURJUDPRZDü�GR���QDVW SQ\FK�UR]JDá ]LH ��1LH�PD
DGQ\FK� RJUDQLF]H �� GRW\F] F\FK� OLF]E\� VWDQyZ� ]DZDUW\FK� Z� SRMHG\QF]\P� SU]HSá\ZLH� 67/�
6W G�LVWQLHMH�PR OLZR ü�UR]JDá ]LHQLD�SRMHG\QF]HJR�VWDQX�LQLFMXM FHJR�QD���SU]HSá\ZyZ��NWyUH�]
NROHL� PR QD� UR]JDá ]Lü� QD� QDVW SQ\FK� �� SU]HSá\ZyZ� LWG�� -H HOL� SURJUDP� VWHURZQLND� MHVW
F]\WDQ\�SLVDQ\� SU]\� X \FLX� OLVW\� LQVWUXNFML� OXE� VFKHPDWX� GUDELQNRZHJR�� SRZ\ V]H� UHJXá\� V
GR]ZRORQH�� -HGQDN H� X \WNRZQLF\� SDNLHWX� );�3&6�$7�((�� NWyU]\� NRU]\VWDM � ]� FHFK
SURJUDPRZDQLD� 67/�� V � RJUDQLF]HQL� QDVW SQ\PL� UHVWU\NFMDPL�� XQLHPR OLZLDM F\PL
DXWRPDW\F]Q �NRQZHUVM �SURJUDPX�67/��ZL FHM�V]F]HJyáyZ�QD�VWURQLH�������

8 \ZDM F� JDá ]L�� Uy QH� W\S\� UR]JDá ]LHQLD�á F]HQLD� QLH� PRJ � E\ü� PLHV]DQH� Z� W\P� VDP\P
SXQNFLH� UR]JDá ]LHQLD�� (OHPHQW\� R]QDF]RQH� 


� V � ZDUXQNDPL� WUDQVIHUX�� NWyUH� QLH� V
GRSXV]F]DOQH�

=DOHFD�VL �QDVW SXM FH NRQILJXUDFMH�PRG\ILNDFMH
JDá ]L�
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'DOV]H�SROHFDQH�]PLDQ\�SURJUDPX

�����2JyOQH�]DOHFHQLD�GRW\F] FH );��6� );�1 ); );��&� );�1

VWRVRZDQLD�RSURJUDPRZDQLD
);�3&6�$7�((
2SURJUDPRZDQLH�WR�XPR OLZLD�SURJUDPRZDQLH�VLHFL�G]LDáD �6)&��-HGQ �]�FHFK�WHM�PR OLZR FL
MHVW�WR�� H�PR H�RQR�F]\WDü�L�NRQZHUWRZDü�LVWQLHM FH�SURJUDP\�67/�]�SRZURWHP�GR�SU]HSá\ZyZ
6)&�QDZHW�MH HOL�RQH�QLH�E\á\�QLJG\�SLHUZRWQLH�SURJUDPRZDQH�SU]\�X \FLX�SDNLHWX�);�3&6�$7�
((�� 3U]\� DXWRPDW\F]Q\P� JHQHURZDQLX� SU]HSá\ZX� 6)&� SRZLQQ\� E\ü� Z]L WH� SRG� XZDJ
QDVW SXM FH�UHJXá\�L�SXQNW\�
��� 3U]HSá\Z�67/�SRZLQLHQ�E\ü�LQLFMRZDQ\�MHGQ\P�]H�]QDF]QLNyZ�VWDQX�]�]DNUHVX�6��6��
��� :\EyU� OXE� GRá F]HQLH� JDá ]L� SRZLQQR� E\ü� SLVDQH� VHNZHQF\MQLH� ]DF]\QDM F� RG� OHZHM� GR

SUDZHM�� %\áR� WR� SRND]DQH� QD� VWURQLH� ������ W]Q�� GOD� UR]JDá ]LHQLD� Z\ERUX� 6��� E\áR
Z\VSHF\ILNRZDQH� SU]HG� 6���� NWyUH� E\áR� VSHF\ILNRZDQH� SU]HG� 6���� 6WDQ\� GRá F]RQH� E\á\
]DSURJUDPRZDQH�Z�SRGREQ\�VSRVyE��6���SRSU]HG]DáR�6����NWyUH�SRSU]HG]DáR�6���

��� &DáNRZLWD� OLF]ED� UR]JDá ]LH �� NWyUH� PRJ � E\ü� ]DSURJUDPRZDQH� Z� WU\ELH� SURJUDPRZDQLD
67/�� MHVW� RJUDQLF]RQD� GR� ��� REZRGyZ� QD� MHGHQ� SU]HSá\Z� 67/�� .D G\� SXQNW� JDá ]L� MHVW
RJUDQLF]RQ\� GR� �� UR]JDá ]LH �� 7R� R]QDF]D�� H� �� SXQNW\� SR� �� UR]JDá ]LH � VSHáQLDM
ZF]H QLHMV]H� RJUDQLF]HQLH�� 7H� RJUDQLF]HQLD� ZSURZDG]RQR� SR� WR�� E\� X \WNRZQLN� ]DZV]H
PyJá�ZLG]LHü�GLDJUDP�SU]HSá\ZyZ�67/�QD�NRPSXWHU]H�]�RSURJUDPRZDQLHP�);�3&6�$7�((
L�NLHG\�]DLVWQLHMH�SRWU]HED��PyJá�JR�SU]HMU]\ FLH�Z\GUXNRZDü�
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�����3U]\NáDG\�SURJUDPRZDQLD );��6� );�1 ); );��&� );�1

�������3URVW\�SU]HSá\Z�67/

7HQ� SURVW\� SU]\NáDG� MHVW� F] FL � SURJUDPX� SyáDXWRPDW\F]QHJR� áDGRZDQLD�UR]áDGRZDQLD
WUDQVSRUWHUyZ� UXG\�� 3U]\NáDGRZ\� SURJUDP� ]DZLHUD� ZEXGRZDQ � SURFHGXU � LQLFMXM F �
Z\NRQ\ZDQ � W\ONR� SRGF]DV� Zá F]DQLD� ]DVLODQLD� 3&�� 2VL JQL WR� WR� Z\NRU]\VWXM F� VSHFMDOQ\
]QDF]QLN�0�����
$NW\ZXMH� RQ� LQVWUXNFM � =RQH� 5H6H7� �LQVWUXNFMD
VSHFMDOQD� =567�� )1&� ����� NWyUD� ]HUXMH� ZV]\VWNLH
RSHUDF\MQH�VWDQ\�67/��3U]\NáDG�RERN�SRND]XMH�X \FLH
LQVWUXNFML�0�����=567�
3U]\FLVN�;��SUDFXMH�MDNR�SU]\FLVN�VWDUWRZ\�L� MDNR�SU]\FLVN�Z\ELHUDM F\�WU\E�SUDF\��6WDQ�6��MHVW
LQLFMRZDQ\� LQVWUXNFM � =567�� 6\VWHP� F]HND� QD� SRGDQLH� V\JQDáyZ� QD� ZHM FLD� ;�� L� ;�� L
QLHDNW\ZQR ü� Z\M FLD� <���� 2]QDF]D� WR�� H� WUDQVSRUWHU� UXG\� MHVW� XVWDZLRQ\� Z� SXQNFLH
UR]áDGRZDQLD�� W]Q�� QDG� F]XMQLNLHP� SR]\FML� ;��� 7UDQVSRUWHU� QLH� MHVW� Z� W\P� PRPHQFLH
UR]áDGRZ\ZDQ\�� W]Q�� QLH� MHVW� DNW\ZQ\� V\JQDá� RWZDUFLD� GU]ZL� WUDQVSRUWHUD� �<���� RUD]� QLH
RWU]\PDQR� V\JQDáX� ]� SU]\FLVNX� ;��� .LHG\� ZV]\VWNLH� SXQNW\� ]RVWDá\� Z\NRQDQH�� SURJUDP
SU]HFKRG]L�GR�VWDQX�6���
:�W\P�VWDQLH� WUDQVSRUWHU�SRUXV]D�VL �Z�SUDZR� �<���� L� ]DWU]\PXMH�VL ��JG\�]DG]LDáD�Z\á F]QLN
NUD FRZ\� �;��� SRG� OHMHP� áDGXM F\P�� -H OL� E\á� QDFL QL W\� SU]\FLVN� ;��� WUDQVSRUWHU� E G]LH
UHDOL]RZDá�SRZWDU]DM F\�VL �F\NO� �0�� MHVW�Z\]HURZDQ\���Z�NWyU\P� WUDQVSRUWHU�SR� UR]áDGRZDQLX
MHVW�QDW\FKPLDVW�]DZUDFDQ\�SRG�OHM� áDGXM F\��7HQ�WU\E�PXVL�E\ü�Z\EUDQ\�SR�ND G\P�SRZURFLH
GR�VWDFML�áDGRZDQLD�
:�SXQNFLH�áDGRZDQLD�SURJUDP�SU]HFKRG]L�GR�VWDQX�6����6WDQ�WHQ�RWZLHUD�NODS �OHMD�L�Z\SHáQLD
WUDQVSRUWHU�UXG ��3R�RNUH ORQ\P�F]DVLH�6���MHVW�DNW\ZRZDQ\�L�WUDQVSRUWHU�ZUDFD�<���GR�SXQNWX
UR]áDGRZDQLD��;���
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7DP�RWZLHUD�VZRMH�GROQH�NODS\��<�����3R�RNUH ORQ\P�F]DVLH��SRGF]DV�NWyUHJR�WUDQVSRUWHU�MHVW
RSUy QLDQ\��SURJUDP�VSUDZG]D��F]\�Z�RVWDWQLP�F\NOX�]RVWDá�Z\EUDQ\�WU\E�SRZWyU]HQLD�� W]Q�0�
MHVW�]HURZDQ\��-H HOL�0��]RVWDá�Z\]HURZDQ\��Z�VWDQLH�6����SURJUDP�SU]HVNDNXMH�GR�NURNX�6���L
WUDQVSRUWHU�ZUDFD�GR�QDW\FKPLDVWRZHJR�QDSHáQLDQLD��-H HOL�0��QLH� MHVW�Z\]HURZDQ\�� W]Q�� MHVW
DNW\ZQ\��SURJUDP�ZUDFD�GR�VWDQX�6���JG]LH�WUDQVSRUWHU�E G]LH�F]HNDá�QD�QDFL QL FLH�SU]\FLVNX
VWDUWRZHJR�
-HVW� WR� NRPSOHWQ\�� SURVW\� SURJUDP�� DOH� SRND]XMH� VSRVyE� Z\NRU]\VW\ZDQLD� VHULL� ]DGD �
Z\NRQ\ZDQ\FK�]D�SRPRF �SURJUDPRZDQLD�67/�

,GHQW\ILNDFMD�VW\NyZ�QRUPDOQLH�]ZDUW\FK
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������=QDF]QLNL�V\VWHPRZH
6WHURZQLN�SURJUDPRZDOQ\�PD�SHZQ � OLF]E �VSHFMDOQ\FK�SU]HND QLNyZ�SRPRFQLF]\FK�� NWyU\FK
VWDQ� GHILQLRZDQ\� MHVW� SU]H]� RSURJUDPRZDQLH� V\VWHPRZH� VWHURZQLND�� 3U]HND QLNL� WH�� ]ZDQH
]QDF]QLNDPL� V\VWHPRZ\PL�� PDM � QXPHU\� RG� 0������ 3HáQL � RQH� VSHF\ILF]QH� IXQNFMH� L� V
SRG]LHORQH�QD�GZLH�QDVW SXM FH�JUXS\�
D��]QDF]QLNL�W\ONR�GR�RGF]\WX�

�� &HZNL�W\FK�SU]HND QLNyZ�V �DXWRPDW\F]QLH�VWHURZDQH�SU]H]�SURJUDP�V\VWHPRZ\�3/&��7\ONR�VW\NL�W\FK
SU]HND QLNyZ�PRJ �E\ü�X \ZDQH�Z�SURJUDPLH�X \WNRZQLND�

3U]\NáDG\� 0������PRQLWRU�VWDQX�581��MHVW�Z�VWDQLH�21�SRGF]DV�G]LDáDQLD�SURJUDPX�
0������LPSXOV�SRF] WNRZ\��JHQHURZDQ\�QDW\FKPLDVW�SR�VWDUFLH�3/&�
0������LPSXOV\�]HJDURZH�����PV

E��]QDF]QLNL�GR�]DSLVX�L�RGF]\WX��VWHUXM FH�FHZNDPL�VSHFMDOQ\FK�SU]HND QLNyZ�SRPRFQLF]\FK
�� 3/&�Z\NRQXMH�RNUH ORQH�]�JyU\�VSHFMDOQH�RSHUDFMH�SRGF]DV�VWHURZDQLD�W\FK�SU]HND QLNyZ�Z�SURJUDPLH

X \WNRZQLND
3U]\NáDG\�� 0������ZV]\VWNLH�VWDQ\�Z\M FLRZH�V �]DFKRZDQH�NLHG\�RSHUDFMH�3/&�V

]DWU]\PDQH
0������ZV]\VWNLH�Z\M FLD�V �]DEORNRZDQH
0������3/&�SUDFXMH�Z�VWDá\P�SU]HELHJX�SURJUDPX

'RVW SQH�XU] G]HQLD�
�� 1LH� ZV]\VWNLH� 3/&� X \ZDM � WHQ� VDP� ]DNUHVX�� OLF]E � L� ]QDF]HQLH� RSHUDF\MQH
V\VWHPRZ\FK� SU]HND QLNyZ� SRPRFQLF]\FK�� 3U]HG� X \FLHP� XU] G]HQLD� QDOH \
VSUDZG]Lü� MHJR� GRVW SQR ü� L� IXQNFM �� 6SHF\ILNDFMD� ]DNUHVyZ� L� ]QDF]H � Z� 3/&� V
RPyZLRQH�Z�UR]G]LDOH���

������=QDF]QLNL�SRMHG\QF]HJR�LPSXOVX );
��6�

);
�1

); );
��&�

);
�1

=QDF]QLNL�0��]�]DNUHVX�0�����0������PDM �VSHFMDOQH�]QDF]HQLH��NLHG\�V �X \ZDQH�]H�VW\NDPL
LPSXOVRZ\PL� /'3�� /')� LWG�� 7DNLH� X \FLH� W\FK� ]QDF]QLNyZ� SRZRGXMH�� H� W\ONR� SLHUZV]D
LQVWUXNFMD�VW\NX�LPSXOVRZHJR��]QDMGXM FD�VL �]D�FHZN �WHJR�SU]HND QLND��MHVW�DNW\ZRZDQD�

8VWDZLHQLH�;��Z�VWDQ�21�SRZRGXMH�XVWDZLHQLH
0��Z�VWDQ�21�
�� 6W\NL����ó����V �VW\NDPL�LPSXOVRZ\PL�L�DNW\ZXM �VL

QD�F]DV�MHGQHJR�SU]HELHJX�SURJUDPX�

�� 6W\N�ö�MHVW�QRUPDOQ\P�VW\NLHP�/'�L�DNW\ZXMH�VL
SRGF]DV�JG\�0��MHVW�Z�VWDQLH�21�

8VWDZLHQLH�;��Z�VWDQ�21�SRZRGXMH�XVWDZLHQLH
0�����Z�VWDQ�21�
�� 6W\N�÷�MHVW�VW\NLHP�LPSXOVRZ\P�L�DNW\ZXMH�VL �QD

F]DV�MHGQHJR�SU]HELHJX�SURJUDPX�
�� 6W\NL�ú�L�ø�V �VW\NDPL�LPSXOVRZ\PL�WHJR�VDPHJR

XU] G]HQLD�0�FR�VW\N�÷��6W\N�÷�MX �G]LDáDá��WDN�ZL F
VW\NL�ú�L�ø�QLH�G]LDáDM �

�� 6W\N���MHVW�QRUPDOQ\P�VW\NLHP�/'�L�DNW\ZXMH�VL
SRGF]DV�JG\�0��MHVW�Z�VWDQLH�21�
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��� �0,768%,6+,

����=QDF]QLNL�VWDQX�6 );
��6�

);
�1

); );
��&�

);
�1

0QHPRQLN�XU] G]HQLD��6��6WDWXV�0DUNHU�
=DVWRVRZDQLH��ZHZQ WU]Q\�]QDF]QLN�VWDQX�VWHURZQLND�SURJUDPRZDOQHJR
2]QDF]HQLH��VWDQ��FHZND�SU]HND QLN�VW\N�IODJD�

6��FHZND�SU]HND QLN�VW\N�IODJD�
NURN�67/��FHZND�SU]HND QLN�VW\N�IODJD�
]QDF]QLN�ZVND QLNRZ\

'RVW SQH�IRUP\�� VW\NL�QRUPDOQLH�UR]ZDUWH�����L�QRUPDOQLH�]ZDUWH�RUD]�FHZNL�Z\M FLRZH��ó�
]REDF]�SU]\NáDG�]DVWRVRZDQLD

1XPHURZDQLH�XU] G]H ��G]LHVL WQH��W]Q��6��GR�6���6���GR�6���

'DOV]H�]DVWRVRZDQLD�
]QDF]QLNL�VWDQX���]REDF]�VWURQD����
]QDF]QLNL�VWDQX�]�SRGWU]\PDQLHP�]DWU]DVNRZH���VWURQD����
]QDF]QLNL�NURNX�67/���]REDF]�VWURQD����
]QDF]QLNL�ZVND QLNRZH���]REDF]�VWURQD����

3U]\NáDG�X \FLD�XU] G]HQLD�

������2JyOQ\�VWDQ�]QDF]QLNyZ
:�VWHURZQLNX�SURJUDPRZDOQ\P�X \ZDQD�MHVW�SHZQD�OLF]ED�SU]HND QLNyZ�SRPRFQLF]\FK��&HZNL
W\FK�SU]HND QLNyZ�V �VWHURZDQH�VW\NDPL�XU] G]H �Z�3/&�Z�WDNL�VDP�VSRVyE�� MDN�SU]HND QLNL
Z\M FLRZH�V �VWHURZDQH�Z�SURJUDPLH�
:V]\VWNLH� SU]HND QLNL� SRPRFQLF]H� PDM � GRZROQ � OLF]E � SURJUDPRZ\FK� VW\NyZ� �QRUPDOQLH
UR]ZDUW\FK� L� QRUPDOQLH� ]ZDUW\FK��� NWyUH�PRJ � E\ü� X \ZDQH� Z� SURJUDPLH� X \WNRZ\P�� 1DOH \
]DXZD \ü�� H� WH� VW\NL� QLH� PRJ � EH]SR UHGQLR� VWHURZDü� ]HZQ WU]Q\P� REFL HQLHP�� 'R� WHJR
FHOX�VáX �SU]HND QLNL�Z\M FLRZH�

'RVW SQH�XU] G]HQLD�
�� 3U]HGVWDZLRQH�V �RQH�Z�SXQNFLH�LQIRUPDF\MQ\P�QD�VWURQLH�������3U]HND QLNL�VWDQX
]�SRGWU]\PDQLHP�]DWU]DVNRZH���RUD]�Z�WDEHODFK�GOD�Z\EUDQ\FK�3/&�Z�UR]G]LDOH���
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������=QDF]QLNL�VWDQX�]�SRGWU]\PDQLHP�]DWU]DVNRZH

-H OL�QDVW SL�]DQLN�]DVLODQLD�SRGF]DV�SUDF\�3/&��ZV]\VWNLH�SU]HND QLNL�Z\M FLRZH�L�SU]HND QLNL
RJyOQHJR� VWRVRZDQLD� SU]HMG � Z� VWDQ� 2))� �VWDQ� Z\á F]HQLD��� :V]\VWNLH� WH� SU]HND QLNL
SR]RVWDQ �Z�VWDQLH�2))�� � ]�Z\M WNLHP� W\FK�� NWyUH�V � UHDNW\ZRZDQH�SR�Z]QRZLHQLX� G]LDáDQLD
VWHURZQLND�� 8U] G]HQLD� WH� RNUH OD� VL � MDNR� ]DWU]DVNRZH� OXE� ]� SRGWU]\PDQLHP�� 6WDQ� MHVW
SRGWU]\P\ZDQ\� SU]H]� EDWHUL � OXE� SDPL ü� ((3520�ZEXGRZDQ �Z�3/&�� 3U]HND QLNL� VWDQX� ]
SRGWU]\PDQLHP�]DWU]DVNRZH� G]LDáDM � Z� SRGREQ\� VSRVyE� MDN� SRPRFQLF]H� SU]HND QLNL� ]
SRGWU]\PDQLHP�]DWU]DVNRZH��RSLVDQH�QD�VWURQLH����

'RVW SQH�XU] G]HQLD�

6WHURZQLN��3/&� );
��6�

);
�1

); );
��&�

);
�1

3U]HND QLNL
SRPRFQLF]H

��
�6�����

EUDN
���

�6������
3U]HND QLNL
SRPRFQLF]H�]
SRGWU]\PDQLHP�
]DWU]DVNRZH

EUDN
���

�6������
���

�6��������

5D]HP
GRVW SQ\FK

�� ��� ����

�� 'DOV]H�LQIRUPDFMH�GRW\F] FH�GRVW SQR FL�XU] G]H �GOD�SRV]F]HJyOQ\FK�3/&�]QDMGXM �VL �Z
UR]G]LDOH���

2EFL HQLD�]HZQ WU]QH�
�� 3U]HND QLNL� VWDQX� V � Z\SRVD RQH� Z� QLHRJUDQLF]RQ � OLF]E � VW\NyZ� QRUPDOQLH
UR]ZDUW\FK� L� QRUPDOQLH� ]ZDUW\FK�� 6 � RQH� áDWZR� GRVW SQH� Z� FDá\P� SURJUDPLH� 3/&�
6W\NL� WH� QLH� PRJ � EH]SR UHGQLR� VWHURZDü� REFL HQLHP� ]HZQ WU]Q\P�� :V]\VWNLH
REFL HQLD�]HZQ WU]QH�SRZLQQ\�E\ü�VWHURZDQH�SU]\�X \FLX�EH]SR UHGQLFK�Z\M ü��<��
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������=QDF]QLNL�NURNX�67/

=QDF]QLNL��6��V �EDUG]R�ZD Q\PL�XU] G]HQLDPL
SRGF]DV�SURJUDPRZDQLD�VWHURZDQLD�SURFHVHP�NURN
SR�NURNX��6 �RQH�X \ZDQH�Z�NRPELQDFML�]
SRGVWDZRZ �LQVWUXNFM �67/�
.LHG\�X \ZDQH�V �ZV]\VWNLH�VSRVRE\
SURJUDPRZDQLD�67/��QLHNWyUH�VWDQ\�PDM
SUHGHILQLRZDQ �RSHUDFM ��.URN�R]QDF]RQ\�����QD
VFKHPDFLH�RERN�QD]\ZD�VL ��VWDQHP�LQLFMXM F\P��
:V]\VWNLH�LQQH�NURNL�VWDQX�V �QDVW SQLH�X \ZDQH
GR�EXGRZDQLD�SHáQHJR�VFKHPDWX�IXQNFML�67/�
1DOH \�SDPL WDü�� H�FKRFLD �SR]RVWDáH�NURNL�VWDQX
V �X \ZDQH�Z�IRUPDFLH�67/��ZFL �]DFKRZXM �VZyM
RJyOQ\�OXE�]DWU]DVNRZ\�VWDQ��=DNUHV�GRVW SQR FL
XU] G]H �MHVW�SRGDQ\�Z�WDEHOL�SXQNWX�SRSU]HGQLHJR�

3U]\SRU] GNRZDQH�VWDQ\�
�� *G\�Z\NRQ\ZDQD� MHVW� LQVWUXNFMD� VSHFMDOQD� ,67� �,QLWLDO�6WDWH�)1&����� QDVW SXM FH
XU] G]HQLD� VWDQX� V � DXWRPDW\F]QLH� SU]\SLV\ZDQ\PL� RSHUDFMDPL�� NWyUH� QLH�PRJ � E\ü
]PLHQLDQH�SU]H]�SURJUDP�X \WNRZQLND�

6� ��VWDQ�LQLFMXM F\�U F]QHJR�VWHURZDQLD
6� ��VWDQ�LQLFMXM F\�SRZURWX�GR�]HUD
6� ��VWDQ�LQLFMXM F\�VWHURZDQLD�DXWRPDW\F]QHJR
6���6�� ��SU]\G]LHORQH�GOD�WZRU]HQLD�VHNZHQFML�SURJUDPX�SRZURWX�GR�]HUD�

0RQLWRURZDQLH�SURJUDPyZ�67/�
�� $E\� PRQLWRURZDü� G\QDPLF]QLH� DNW\ZQH� VWDQ\� Z� SURJUDPLH� 67/�� VSHFMDOQ\
SU]HND QLN�SRPRFQLF]\�0�����PXVL�E\ü�Z�VWDQLH�21�

3URJUDPRZDQLH�67/�6)&
�� :L FHM� LQIRUPDFML� QD� WHPDW� VSRVREX� SURJUDPRZDQLD� 67/�6)&� ]QDMGXMH� VL � Z
UR]G]LDOH���

,QVWUXNFMD�,67�
�� 2SLV�LQVWUXNFML�,67�]QDMGXMH�VL �QD�VWURQLH�����
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������=QDF]QLNL�ZVND QLNRZR�GLDJQRVW\F]QH );
��6�

);
�1

); );
��&�

);
�1

1LHNWyUH� ]QDF]QLNL� VWDQX� PRJ � E\ü� X \WH� MDNR� Z\M FLD� GOD� GLDJQRVW\NL� ]HZQ WU]QHM� G]LDáDQLD
SURJUDPX�VWHURZQLND��]ZDQH�DQQXQFLDWRU�IODJV��MH OL�X \WR�QLHNWyU\FK�LQVWUXNFML�VSHFMDOQ\FK��7H
LQVWUXNFMH�WR�

LQVWUXNFMD�$16�)1&���� $1XQFLDWRU�6HW���]REDF]�VWURQD�����
LQVWUXNFMD�$15�)1&�����$1XQFLDWRU�5HVHW���]REDF]�VWURQD�����

3RGF]DV�X \ZDQLD�IXQNFML�DQQXQFLDWRUD��]QDF]QLNL�NRQWURORZDQHJR�VWDQX�V �Z�]DNUHVLH�6����
6���� �����SXQNWyZ���3U]\� ]DSURJUDPRZDQLX� ]HZQ WU]QHJR� XNáDGX� GLDJQRVW\NL�� MDN� SRND]DQR
SRQL HM� L� PRQLWRURZDQLX� VSHFMDOQHJR� UHMHVWUX� GDQ\FK� '����� ZVND]\ZDQ\� E G]LH� Z� QLFK
QDMQL V]\�DNW\ZRZDQ\�VWDQ�]�]DNUHVX�DQQXQFLDWRU�
.D GHPX�]� W\FK�VWDQyZ�PR H�E\ü�SU]\SLVDQ\�Eá G� OXE�ZDUXQHN�Eá GX��.LHG\�SRMDZL�VL �Eá G�
SU]\SLVDQ\�VWDQ�MHVW�XVWDZLRQ\�QD�21��-H OL�SRMDZL�VL �MHGQRF]H QLH�ZL FHM�Eá GyZ��Z\ ZLHWODQ\
MHVW� QDMQL V]\� QXPHU� Eá GX�� 3R� XVXQL FLX� SU]\F]\Q\� ZVND]DQHJR� Eá GX� ZVND]\ZDQ\� MHVW
QDVW SQ\� Eá G� R� QDMQL V]\P� QXPHU]H�� 7R� R]QDF]D�� H� SU]\F]\Q\� Eá GyZ� R� QDMZ\ V]\FK
SULRU\WHWDFK� ZVND]\ZDQH� Z� V\VWHPLH� GLDJQRVW\F]Q\P� SRZLQQ\� PLHü� SU]\G]LHORQH� VWDQ\� QD
QDMQL V]\FK�QXPHUDFK�]DNUHVX�DQQXQFLDWRUD�
:V]\VWNLH�]QDF]QLNL�VWDQX��X \ZDQH�Z�IXQNFML�DQQXQFLDWRUD�ZFKRG] �Z�]DNUHV�UHMHVWUyZ�VWDQX
]�SRGWU]\PDQLHP�]DWU]DVNRZ\FK�
0RQLWRURZDQLH�MHVW�XPR OLZLRQH�SU]H]
Z\VWHURZDQLH�VSHFMDOQHJR�SU]HND QLND
SRPRFQLF]HJR�0�����Z�VWDQ�21�
=QDF]QLN�6����MHVW�DNW\ZRZDQ\��MH HOL�ZHM FLH�;�
QLH�MHVW�Z\VWHURZDQH�Z�SU]HFL JX���V�SR�W\P��MDN
Z\M FLH�<��]RVWDáR�XVWDZLRQH�Z�VWDQ�21�
=QDF]QLN�6����MHVW�DNW\ZRZDQ\��MH HOL�RED�ZHM FLD
;��L�;��V �Z�VWDQLH�2))�SU]H]�GáX HM�QL ���V�
-H HOL�F\NO�VWHURZDQHM�PDV]\Q\�MHVW�NUyWV]\�QL ���
V��D�ZHM FLH�;��SR]RVWDMH�Z�VWDQLH�21��]QDF]QLN
6����E G]LH�XVWDZLRQ\�Z�VWDQ�21��MH HOL�;��QLH
]RVWDQLH�]DNW\ZRZDQH�Z�F]DVLH�F\NOX�PDV]\Q\�
-H OL�MDNLNROZLHN�]QDF]QLN�]�]DNUHVX�6����6���
MHVW�DNW\ZRZDQ\��W]Q��MHVW�Z�VWDQLH�21��VSHFMDOQ\
SU]HND QLN�SRPRFQLF]\�0�����MHVW�DNW\ZRZDQ\�Z
FHOX�Zá F]HQLD�Z\M FLD�ZVND QLND�Eá GX�<���
=QDF]QLNL�DNW\ZRZDQH�SU]H]�SURJUDP
X \WNRZQLND��Z\NU\ZDM F\�Eá G\��V �XVWDZLDQH�Z
VWDQ�2))�SU]H]�DNW\ZRZDQLH�ZHM FLD�;���=D
ND G\P�UD]HP��NLHG\�;��MHVW�DNW\ZRZDQ\��DNW\ZQH
]QDF]QLNL�DQQXQFLDWRUD�V �]HURZDQH�Z
QDUDVWDM F\P�SRU] GNX�QXPHUyZ�VWDQyZ�
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����(W\NLHW\�VNRNyZ );
��6�
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�1

); );
��&�
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�1

0QHPRQLN��3��3RLQWHU�
=DVWRVRZDQLH��VWHURZDQLH�SU]HELHJLHP�SURJUDPX
2]QDF]HQLH��(W\NLHWD

(W\NLHWD�SURJUDPX
3

'RVW SQH�IRUP\��HW\NLHWD��SRMDZLD�VL �SR�OHZHM�VWURQLH�OLQLL�]DVLODM FHM��ED]RZHM���JG\�SURJUDP
MHVW�SU]HJO GDQ\�Z�WU\ELH�GUDELQNRZ\P
1XPHUDFMD�HW\NLHW��G]LHVL WQD��W]Q�3��3���3���3��
=DVWRVRZDQLD�� PR H�E\ü�X \ZDQD�]�LQVWUXNFMDPL�VNRNX�ZDUXQNRZHJR��&-�)1&�������

]REDF]�VWURQD�����L�HOHPHQW���QD�SU]\NáDG]LH
]� LQVWUXNFMDPL�Z\ZRáDQLD� SRGSURJUDPyZ� �&$//�)1&����� �� QLHGRVW SQD�Z
VWHURZQLNDFK�);��L�);�1���]REDF]�VWURQD�����L�HOHPHQW�ó�QD�SU]\NáDG]LH

3U]\NáDG�X \FLD�XU] G]HQLD�

'RVW SQH�XU] G]HQLD�
�� VWHURZQLNL� SURJUDPRZDOQH� );��6��� );�1� L� );� PDM � ��� HW\NLHW\�� GRVW SQH� Z
]DNUHVLH�3��3��
�� VWHURZQLNL� SURJUDPRZDOQH� );��&�� L� );�1� PDM � ���� HW\NLHW�� GRVW SQ\FK� Z

]DNUHVLH�3��3���

6NRN�QD�NRQLHF�SURJUDPX
�� :� F]DVLH� X \ZDQLD� LQVWUXNFML� VNRNX� ZDUXQNRZHJR� �&-� )1&� ���� PR QD� SU]HVNRF]\ü

DXWRPDW\F]QLH� QD� NRQLHF� SURJUDPX�� X \ZDM F� HW\NLHW\� 3��� Z� LQVWUXNFML� &-�� 1LH� MHVW
Z\PDJDQH�SU]\SLVDQLH�HW\NLHW\�3���GR�LQVWUXNFML�(1'�

'RVW SQR ü�HW\NLHW�
�� 6]F]HJyáRZH� LQIRUPDFMH� R� GRVW SQR FL� HW\NLHW� GOD� SRV]F]HJyOQ\FK� VWHURZQLNyZ
PR QD�]QDOH ü�Z�UR]G]LDOH���
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����(W\NLHW\�SU]HUZD );
��6�

);
�1
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0QHPRQLN�XU] G]HQLD��,��,QWHUUXSW�
=DVWRVRZDQLH��PLHMVFH�SRF] WNX�SURJUDPX�REVáXJL�SU]HUZDQLD
2]QDF]HQLH��3U]HUZDQLH

3U]HUZDQLH�V]\ENLH
,

'RVW SQH� IRUP\�� HW\NLHWD�� SRMDZLD� VL � SR� OHZHM� VWURQLH� OHZHM� OLQLL� ]DVLODM FHM� �ED]RZHM��� JG\
SURJUDP�MHVW�SU]HJO GDQ\�Z�WU\ELH�GUDELQNRZ\P��]REDF]���QD�SU]\NáDG]LH�
1XPHURZDQLH�HW\NLHW��VSHFMDOQ\�V\VWHP�QXPHURZDQLD��RSDUW\�QD�X \W\P�ZHM FLX�SU]HUZDQLD�L
PHWRG]LH�Z\]ZDODQLD�SU]HUZDQLD�
'DOV]H�]DVWRVRZDQLD�� SU]HUZDQLD�RG�ZHM FLD���]REDF]�VWURQD�����

SU]HUZDQLD�RG�WLPHUD���]REDF]�VWURQD�����
PDVNRZDQLH�SU]HUZD ���]REDF]�VWURQD�����
SU]HUZDQLD�RG�OLF]QLND���]REDF]�VWURQD�����

3U]\NáDG�X \FLD�XU] G]HQLD�

'RGDWNRZH�LQVWUXNFMH�VSHFMDOQH�
�� SU]HUZDQLD� V � JHQHURZDQH� SU]H]
XU] G]HQLD�SU]HU\ZDM FH��ZVND QLN�SU]HUZDQLD� L� Uy QH�X \FLH� WU]HFK��GHG\NRZDQ\FK
VSHFMDOQ\FK�LQVWUXNFML�SU]HUZD �
�� ,5(7�)1&�����SRZUyW�]�SU]HUZDQLD���]REDF]�VWURQD����
�� (,�)1&�����]H]ZROHQLH�QD�SU]HUZDQLH����]REDF]�VWURQD����
�� ',�)1&�����]DEURQLHQLH�SU]HUZDQLD���]REDF]�VWURQD����

3R]LRP\�]DJQLH G HQLD�
�� 3RGF]DV� REVáXJL� SU]HUZDQLD� ZV]\VWNLH� LQQH� SU]HUZDQLD� V � ]DEURQLRQH�� $E\� XPR OLZLü

]DJQLH G RQH� SU]HUZDQLD�� Z� SURJUDPLH� REVáXJL� SU]HUZDQLD� QDOH \� X \ü� LQVWUXNFML� (,�',�
3U]HUZDQLD�PRJ �E\ü�]DJQLH G RQH�QD�GZyFK�SR]LRPDFK�

3R]\FMD�HW\NLHW\�
�� (W\NLHW\�SU]HUZD �PRJ �E\ü�X \WH�W\ONR�SR�LQVWUXNFML�)(1'��)1&����
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���� �0,768%,6+,

������3U]HUZDQLD�RG�ZHM ü

,GHQW\ILNDFMD�QXPHUX�ZVND QLND�SU]HUZDQLD�

,�q���q

���SU]HUZDQLH�Z\]ZRORQH�SU]\�RSDGDM F\P�]ERF]X�V\JQDáX�ZHM FLRZHJR
���SU]HUZDQLH�Z\]ZRORQH�SU]\�QDUDVWDM F\P�]ERF]X�V\JQDáX�ZHM FLRZHJR

1XPHU�ZHM FLD��ND G\�QXPHU�ZHM FLD�PR H�E\ü�X \W\�W\ONR�UD]
);��6��L�);�1�PDM ���SXQNW\������ORNRZDQH�QD�;��;��
,QQH�MHGQRVWNL�PDM ���SXQNWyZ������ORNRZDQH�QD�;��;��

3U]\NáDG��,���
6HNZHQFMD� LQVWUXNFML� XPLHV]F]RQD� SR� HW\NLHFLH� �R]QDF]RQHM� SU]H]� ZVND QLN� ,����� MHVW
Z\NRQ\ZDQD� SR� QDUDVWDM F\P� ]ERF]X� V\JQDáX� QD� ZHM FLX� ;��� 3URJUDP� ZUDFD� ]� REVáXJL
SU]HUZDQLD�SR�QDSRWNDQLX�LQVWUXNFML�,5(7�

5HJXá\�X \FLD�
'OD�G]LDáDQLD�SU]HUZD �PXV] �E\ü�VSHáQLRQH�QDVW SXM FH�ZDUXQNL�
��HW\NLHW\�SU]HUZD �QLH�PRJ �PLHü�W\FK�VDP\FK�QXPHUyZ�QD�SR]\FML�VHWHN��W]Q��,����L

,����QLH�V �GR]ZRORQH
��ZHM FLD��X \ZDQH�GR�SU]HUZD ��QLH�PRJ �SRNU\ZDü�VL �]�ZHM FLDPL�MX �SU]\SLVDQ\PL�GR�LQQ\FK
V]\ENLFK�LQVWUXNFML�Z�SURJUDPLH�X \WNRZQLND

������3U]HUZDQLD�RG�WLPHUyZ );
��6�

);
�1

); );
��&�

);
�1

,GHQW\ILNDFMD�QXPHUX�ZVND QLND�SU]HUZDQLD�

,�q�q�q

������PV��SU]HUZDQLH�MHVW�DNW\ZRZDQH��NLHG\�XSá\QLH�RNUH ORQ\�F]DV�RSy QLHQLD

QXPHU�WLPHUD�SU]HUZDQLD��RG���GR���

3U]\NáDG��,���
6HNZHQFMD� LQVWUXNFML� XPLHV]F]RQD� SR� HW\NLHFLH� �R]QDF]RQHM� SU]H]� ZVND QLN� ,����� MHVW
Z\NRQ\ZDQD�FR����PV��3URJUDP�ZUDFD�]�REVáXJL�SU]HUZDQLD�SR�QDSRWNDQLX�LQVWUXNFML�,5(7�

5HJXá\�X \FLD�
�� 'OD�G]LDáDQLD�SU]HUZD �PXV] �E\ü�VSHáQLRQH�QDVW SXM FH�SXQNW\�
�� HW\NLHW\�SU]HUZD �QLH�PRJ �PLHü�W\FK�VDP\FK�QXPHUyZ�QD�SR]\FML�VHWHN��W]Q�
,����L�,����QLH�V �GR]ZRORQH
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�0,768%,6+, ����

������%ORNRZDQLH�SRV]F]HJyOQ\FK�SU]HUZD
3RV]F]HJyOQH� SU]HUZDQLD�PRJ � E\ü� EORNRZDQH� F]DVRZR� OXE� QD� VWDáH� SRSU]H]� XVWDZLHQLH� Z
VWDQ�21� SU]\SLVDQ\FK� VSHFMDOQ\FK� SRPRFQLF]\FK� SU]HND QLNyZ�0�����0������ 2GSRZLHGQLH
SU]HND QLNL� V � R]QDF]RQH� Z� WDEHODFK� XU] G]H � Z� UR]G]LDOH� ��� 'OD� ZV]\VWNLFK� W\SyZ� 3/&�
SU]HND QLNLHP�SRF] WNRZ\P�MHVW�0������EORNXM F\�SU]HUZDQLH�,�qq

6WHURZDQLH�VSHFMDOQ\FK�SU]HND QLNyZ�SRPRFQLF]\FK
�� 1LJG\� QLH� QDOH \� VWHURZDü� SU]HND QLNLHP� EH]� XSU]HGQLHJR� VSUDZG]HQLD� MHJR
IXQNFML��1LH�ZH�ZV]\VWNLFK�3/&�LFK�IXQNFMD�MHVW�WDND�VDPD�

%ORNRZDQLH�SU]HUZD �RG�V]\ENLHJR�OLF]QLND
�� 7H� SU]HUZDQLD� PRJ � E\ü� EORNRZDQH� W\ONR� MDNR� SRMHG\QF]D� JUXSD�� SRSU]H]� XVWDZLHQLD

]QDF]QLND�0�����Z�VWDQ�21��:L FHM�V]F]HJyáyZ�QD�WHPDW�SU]HUZD �RG�OLF]QLND�Z�QDVW SQHM
VHNFML

������3U]HUZDQLD�RG�OLF]QLNyZ );
��6�

);
�1

); );
��&�

);
�1

,GHQW\ILNDFMD�QXPHUX�ZVND QLND�SU]HUZDQLD�

,���q��
QXPHU�SU]HUZDQLD�OLF]QLNRZHJR�]�]DNUHVX�RG���GR����3U]HUZDQLD�OLF]QLNRZH�PRJ
E\ü� ZSURZDG]RQH� MDNR� XU] G]HQLD� Z\M FLRZH� GOD� LQVWUXNFML� +6&6� )1&� ���� $E\
]DEORNRZDü�SU]HUZDQLD�RG�OLF]QLND��]QDF]QLN�0�����PXVL�E\ü�Z�VWDQLH�21�

3U]\NáDG�
6HNZHQFMD� LQVWUXNFML� XPLHV]F]RQD� SR� HW\NLHFLH
�R]QDF]RQHM� ,����� MHVW� Z\NRQ\ZDQD� NLHG\� OLF]QLN� &���
RVL JQLH�XVWDZLRQ\�OLPLW�.�����SU]HGVWDZLRQ\�Z�SU]\NáDG]LH
LQVWUXNFML�+6&6�

8ZDJL�GRGDWNRZH�
�� :L FHM�V]F]HJyáyZ�QD�WHPDW�LQVWUXNFML�VSHFMDOQHM�+6&6�)1&����QD�VWURQLH�����
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���� �0,768%,6+,

����6WDáD�. );
��6�

);
�1

); );
��&�

);
�1

0QHPRQLN�XU] G]HQLD��.
=DVWRVRZDQLH��R]QDF]HQLH�VWDáHM�SRGDQHM�Z�V\VWHPLH�G]LHVL WQ\P
2]QDF]HQLH��6WDáD

.��ZDUWR ü�VWDáD�

.

'RVW SQH�IRUP\�� ZDUWR ü�QXPHU\F]QD��GOD�GDQ\FK����ELWRZ\FK�Z\ELHUDQD�]�]DNUHVX��������
GR�������
GOD� GDQ\FK� ���ELWRZ\FK� Z\ELHUDQD� ]� ]DNUHVX� ��������������� GR
�������������

1XPHURZDQLH�XU] G]H ��EUDN��6WDáD�.�VáX \�GR�ZSURZDG]HQLD�GDQ\FK�GR�LQVWUXNFML��1LH�PD��
RJUDQLF]H �QD�X \ZDQLH�VWDáHM�.�Z�SURJUDPLH�

'DOV]H� X \FLH�� 6WDáD� .� PR H� E\ü� X \ZDQD� ]� WLPHUDPL�� OLF]QLNDPL� RUD]� ]� LQVWUXNFMDPL
VSHFMDOQ\PL

3U]\NáDGRZH�X \FLH��SDWU]�SU]\NáDG�]�S�������

����6WDáD�+ );
��6�

);
�1

); );
��&�

);
�1

0QHPRQLN�XU] G]HQLD��+
=DVWRVRZDQLH��R]QDF]HQLH�VWDáHM�SRGDQHM�Z�V\VWHPLH�V]HVQDVWNRZ\P
2]QDF]HQLH�6WDáD

+��ZDUWR ü�VWDáD�
+(;��ZDUWR ü�VWDáD�
+

'RVW SQH�IRUP\� ZDUWR ü�DOIDQXPHU\F]QD�W]Q�������$�)��SRGVWDZD������GOD�GDQ\FK����
ELWRZ\FK�Z\ELHUDQD�]�]DNUHVX���GR�))))
GOD�GDQ\FK����ELWRZ\FK�Z\ELHUDQD�]�]DNUHVX���GR�))))))))

1XPHURZDQLH�XU] G]H ��EUDN��6WDáD�+�VáX \�GR�ZSURZDG]HQLD�GDQ\FK�GR�LQVWUXNFML��1LH�PD�
RJUDQLF]H �QD�X \ZDQLH�VWDáHM�+�Z�SURJUDPLH�

'DOV]H�X \FLH��6WDáD�+�PR H�E\ü�X \ZDQD�]�LQVWUXNFMDPL�VSHFMDOQ\PL

3U]\NáDGRZH�X \FLH��EUDN
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����7LPHU\ );
��6�

);
�1

); );
��&�

);
�1

0QHPRQLN�XU] G]HQLD��7
=DVWRVRZDQLH��ZSURZDG]DQLH�RSy QLH �F]DVRZ\FK
2]QDF]HQLH��7LPHU�\����SU]HND QLN�F]DVRZ\

7

'RVW SQH�IRUP\� SREXG]DQ\�SU]HND QLN��FHZND��XVWDZLD�ZHZQ WU]QH�SURJUDPRZH�VW\NL�3/&�
�GRVW SQH�V �VW\NL�QRUPDOQLH�UR]ZDUWH�L�QRUPDOQLH�]ZDUWH���6 �PR OLZH�
Uy QH�UR]G]LHOF]R FL�WLPHUyZ��������PV���DOH�LFK�GRVW SQR ü�L�LOR ü�MHVW�
Uy QD�QD�Uy Q\P�3/&��'RVW SQH�V �UyZQLH �QDVW SXM FH�RGPLDQ\�
��SU]Há F]DQH�UR]G]LHOF]R FL�WLPHUD���]REDF]�VWURQD�����
��WLPHU\�]�SDPL FL ���]REDF]�VWURQD�����
��WLPHU\�X \ZDQH�Z�SU]HUZDQLDFK�L�SRGSURJUDPDFK��&$//����]REDF]�VWURQD�
����

1XPHURZDQLH�XU] G]H ��G]LHVL WQH��W]Q��7��7��L�7���7��

'DOV]H�X \FLH��EUDN

3U]\NáDGRZH�X \FLH�XU] G]HQLD

'RVW SQH�XU] G]HQLD�

5R]G]LHOF]R ü
WLPHUD

);
��6�

);
�1

); );
��&�

);
�1

����PV
��

�7�����
��

�7�����
���

�7������

���PV
���

�7������
���

�7������
��

�7��������

��PV EUDN
�

�7���
EUDN

��PV
]�SDPL FL

EUDN EUDN
�

�7��������
����PV

]�SDPL FL
EUDN EUDN

�
�7��������

��WLPHU\�R�SU]Há F]DQHM�UR]G]LHOF]R FL�Z\EUDQH�]�JáyZQHJR�]DNUHVX�WLPHUyZ�����PV���]REDF]
VWURQD�����

'RNáDGQR ü�WLPHUD�
�� ]REDF]�VWURQD�����
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���� �0,768%,6+,

������=DVDGD�G]LDáDQLD�WLPHUD
=DVDGD�G]LDáDQLD�WLPHUD�RSLHUD�VL �QD�]OLF]DQLX�V\VWHPRZ\FK�LPSXOVyZ�]HJDURZ\FK������������
PV���6W\N�Z\M FLRZ\�WLPHUD� MHVW�DNW\ZRZDQ\��JG\� OLF]ED�]OLF]RQ\FK� LPSXOVyZ�RVL JQLH�]DGDQ
ZDUWR ü�.��&DáNRZLWH�RSy QLHQLH�OXE�RGPLHU]RQ\�F]DV��GOD�F\NOX�RSHUDFML�WLPHUD��MHVW�REOLF]DQ\
SRSU]H]�PQR HQLH�ZDUWR FL�VWDáHM�.�SU]H]�UR]G]LHOF]R ü�WLPHUD��W]Q�

WLPHU����PV�]�XVWDZLRQ �ZDUWR FL �����SU]Há F]D�VW\N�Z\M FLRZ\�SR�

����
����PV
����
������V� ������V

:DUWR ü�]DGDQD� WLPHUD�PR H�E\ü�SRGDQD�EH]SR UHGQLR��SU]\�X \FLX�VWDáHM�.� � OXE�SR UHGQLR�
SU]\�X \FLX�GDQHM�]DSDPL WDQHM�Z�UHMHVWU]H��QS��'���'OD�SRGDQLD�SR UHGQLHJR�]Z\NOH�X \ZDQH
V � UHMHVWU\� GDQ\FK� ]� SRGWU]\PDQLHP�]DWU]DVNRZH�� WR� ]DSHZQLD� SU]HFKRZDQLH� GDQ\FK� Z
SU]\SDGNX�]DQLNX�]DVLODQLD��-H OL�MHGQDN�EDWHULD�SRGWU]\PXM FD�E G]LH�Z\F]HUSDQD�PR H�GRM ü
GR�Eá GQHJR�G]LDáDQLD�WLPHUD�

������7LPHU\�R�SU]Há F]DQHM�UR]G]LHOF]R FL );
��6�

);
�1

); );
��&�

);
�1

:� QLHNWyU\FK� VWHURZQLNDFK� VWHUXM F� VSHFMDOQ\P� SU]HND QLNLHP� SRPRFQLF]\P� PR QD
UHGHILQLRZDü�SUDZLH�SRáRZ �WLPHUyZ�����PV�GR�UR]G]LHOF]R FL����PV��1DVW SXM FH�3/&�L�WLPHU\
SRGOHJDM �WHPX�W\SRZL�VHOHNFML

�� );
�
��);

�6
��XVWDZLDM F�0�����Z�VWDQ�21��]PLHQLD�VL �UR]G]LHOF]R ü�WLPHUyZ�7���7������

V]WXNL��QD����PV�
�� );

�1
�� XVWDZLDM F� 0����� Z� VWDQ� 21�� ]PLHQLD� VL � UR]G]LHOF]R ü� WLPHUyZ� 7���7��� ���

V]WXN��QD����PV�

:\EyU�UR]G]LHOF]R FL�WLPHUD
1DOH \� VSUDZG]Lü� UR]G]LHOF]R ü� WLPHUD� SU]HG� MHJR� X \FLHP�� 1LH� ZV]\VWNLH� 3/&
SU]\SRU] GNRZXM �W �VDP �UR]G]LHOF]R ü�GR�WHJR�VDPHJR�QXPHUX�WLPHUD�
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������7LPHU\�]�SDPL FL );
��6�

);
�1

); );
��&�

);
�1

7LPHU� ]� SDPL FL � PD� PR OLZR ü� ]DSDPL WDQLD� ELH FHJR� VWDQX� ]OLF]HQLD� SR� ]DQLNX� V\JQDáX
SREXG]DM FHJR��3R�SRQRZQ\P�MHJR�SRMDZLHQLX�VL �WLPHU�NRQW\QXXMH�]OLF]DQLH�RG�]DSDPL WDQHM
ZDUWR FL�� 3RQLHZD � WLPHU� ]� SDPL FL � QLH� MHVW� ]HURZDQ\� SR� ]DQLNX� V\JQDáX� SREXG]DM FHJR�
QDOH \�WR�]HURZDQLH�Z\PXVLü��3RQL V]\�SU]\NáDG�LOXVWUXMH�WDN �V\WXDFM �

7LPHU\�Z\NRU]\VW\ZDQH�Z�SU]HUZDQLDFK�L�SRGSURJUDPDFK��&$//�
�� ]REDF]�VWURQD�����

'RVW SQR ü�XU] G]H
�� ]REDF]�WDEHO �LQIRUPDF\MQ �QD�VWURQLH�����
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���� �0,768%,6+,

������7LPHU\�Z\NRU]\VW\ZDQH�Z�SU]HUZDQLDFK );
��6�

);
�1

); );
��&�

);
�1

L�SRGSURJUDPDFK��&$//�

-H HOL�WLPHU\�7����7����L�7����7����V �X \ZDQH�Z�SRGSURJUDPDFK��&$//��OXE�Z�SURJUDPDFK
REVáXJL� SU]HUZD �� ]OLF]DQLH� MHVW� DNWXDOL]RZDQH� Z� WUDNFLH� Z\NRQ\ZDQLD� LQVWUXNFML� (1'�� 6W\N
Z\M FLRZ\� MHVW�DNW\ZRZDQ\��NLHG\�Z\NRQ\ZDQD� MHVW� LQVWUXNFMD�287�WLPHUD� OXE� LQVWUXNFMD�(1'�
SR�RVL JQL FLX�SU]H]�WLPHU�]DGDQHM�ZDUWR FL�RSy QLHQLD�
,QQH� WLPHU\��QL �Z\V]F]HJyOQLRQH�SRZ\ HM��QLH�PRJ � IXQNFMRQRZDü�SRSUDZQLH�Z�RPDZLDQ\FK
ZDUXQNDFK�
.LHG\� WLPHU� �SU]HUZDQLRZ\�� �R� UR]G]LHOF]R FL� �� PV�� MHVW� X \ZDQ\� Z� SURJUDPLH� REVáXJL
SU]HUZDQLD�OXE�Z�SRGSURJUDPLH�
&$//
��WR�MHJR�VW\N�Z\M FLRZ\�MHVW�DNW\ZRZDQ\��SR�Z\NRQDQLX
SLHUZV]HM� LQVWUXNFML� 287� GOD� WHJR� WLPHUD�� SR� RVL JQL FLX� SU]H]� QLHJR� ]DGDQHM� ZDUWR FL
RSy QLHQLD�
������'RNáDGQR ü�WLPHUD
1D�GRNáDGQR ü� WLPHUD�PR H�PLHü�ZSá\Z�NRQILJXUDFMD�SURJUDPX��7R�]QDF]\�� MH HOL� VW\N� WLPHUD
MHVW� X \W\� SU]HG� SU]\SLVDQ � PX� FHZN �� ZWHG\� GRNáDGQR ü� WLPHUD� MHVW� ]UHGXNRZDQD�
1DVW SXM FH�IRUPXá\�SRGDM �PDNV\PDOQH�L�PLQLPDOQH�Eá G\�GOD�WDNLHM�V\WXDFML�
-HGQDN H�� UHGQL�RF]HNLZDQ\�Eá G�Z\QRVL�RNRáR�

����
�F]DV�SU]HELHJX�SURJUDPX

3U]\SDGHN���
6W\N�WLPHUD�SRMDZLD�VL �]D�FHZN �WLPHUD

0DNV\PDOQ\�Eá G�
��
�F]DV�SU]HELHJX�SURJUDPX���VWDáD�F]DVRZD�ILOWUX

ZHM FLRZHJR
0LQLPDOQ\�Eá G�

VWDáD�F]DVRZD�ILOWUX�ZHM FLRZHJR���UR]G]LHOF]R ü�WLPHUD

3U]\SDGHN���
6W\N�WLPHUD�SRMDZLD�VL �SU]HG�FHZN �WLPHUD

0DNV\PDOQ\�Eá G�
��
�F]DV�SU]HELHJX�SURJUDPX���VWDáD�F]DVRZD�ILOWUX

ZHM FLRZHJR
0LQLPDOQ\�Eá G�

VWDáD�F]DVRZD�ILOWUX�ZHM FLRZHJR���UR]G]LHOF]R ü�WLPHUD

'RNáDGQR ü�WLPHUD�ZHZQ WU]QHJR�
)DNW\F]QD�GRNáDGQR ü�HOHPHQWyZ�F]DVRZ\FK�Z�VSU] FLH�3/&�Z\QRVL�
���� ��� LPSXOVyZ� QD� PLOLRQ� LPSXOVyZ�� W]Q�� MH HOL� WLPHU� ���� PV� MHVW� X \ZDQ\� GR
RGPLHU]HQLD� F]DVX� MHGQHM� GRE\�� ]UHDOL]XMH� SRPLDU� ]� GRNáDGQR FL � ���� V� QD� ��� JRG]
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8VWDZLDQLH�]DNUHVyZ�GOD�OLF]QLNyZ�
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%LH FD� ZDUWR ü� OLF]QLND� UR QLH� ]D� ND G\P� UD]HP�
NLHG\� FHZND� &�� MHVW� SREXG]RQD� ]PLDQ � ]H� VWDQX
2))�QD�VWDQ�21�]D�SRPRF �;����6W\N�Z\M FLRZ\�MHVW
DNW\ZRZDQ\��NLHG\�FHZND� MHVW�XVWDZLRQD�Z�VWDQ�21
]D� ��� UD]HP� �]REDF]� GLDJUDP��� 3RWHP� ZDUWR ü
OLF]QLND� SR]RVWDMH� QLH]PLHQLRQD�� QLH]DOH QLH� RG
]PLDQ� QD� ZHM FLX� ;���� :� SU]\NáDG]LH� ELH FD
ZDUWR ü� OLF]QLND� MHVW�Z\]HURZDQD�Z� F]DVLH� G]LDáDQLD
LQVWUXNFML� 567�� SRSU]H]� XVWDZLHQLH� ;��� Z� VWDQ� 21�
6W\N� Z\M FLRZ\� <�� MHVW� UyZQLH � ]HURZDQ\� Z� W\P
VDP\P�F]DVLH�
6WDáD� OLF]QLND�PR H�E\ü�SRGDQD�EH]SR UHGQLR�� VWDá
.��OXE�SR UHGQLR��SU]H]�X \FLH�GDQHM�]DSDPL WDQHM�Z
UHMHVWU]H� �QS�� '��� :� XVWDZLDQLX� SR UHGQLP�
SU]\SRU] GNRZDQLH� UHMHVWURZL� '���� ]DZLHUDM FHJR
QS�� ZDUWR ü� ������PD� WHQ� VDP� HIHNW�� FR� XVWDZLHQLH
�.����
=PLDQD� VWDáHM� OLF]QLND� UHMHVWUX� SR UHGQLHJR� QD
ZDUWR ü� ZL NV] � RG� ZDUWR FL� ELH FHM� OLF]QLND
SRZRGXMH�� H� OLF]QLN� OLF]\� Z� JyU � SU]\� QDVW SQ\P
LPSXOVLH� 21�� 2ERZL ]XMH� WR� ZH� ZV]\VWNLFK� W\SDFK
OLF]QLNyZ�
&] VWRWOLZR ü� LPSXOVyZ� ]OLF]DQ\FK� SRZLQQD�Z\QRVLü
RN��NLOND�F\NOL�QD�VHNXQG �

/LF]QLNL�]�SRGWU]\PDQLHP�]DWU]DVNRZH�
�� /LF]QLNL�]�SRGWU]\PDQLHP�]DWU]DVNRZH�V �Z�VWDQLH�SU]HFKRZDü�VZyM�VWDWXV�QDZHW
SR� Z\á F]HQLX� ]DVLODQLD� VWHURZQLND�� 2]QDF]D� WR�� H� SR� Zá F]HQLX� ]DVLODQLD�� OLF]QLNL

]DWU]DVNRZH�PRJ �QDW\FKPLDVW�Z]QRZLü�G]LDáDQLH�RG�VWDQX�SU]HG�Z\á F]HQLHP�
]DVLODQLD�
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�� ]REDF]�WDEHOD�LQIRUPDF\MQD�QD�VWURQLH�����
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]PLHQL� VL � ]� ����� QD� ������ -HGQDN�� MH HOL� ZDUWR ü� OLF]QLND�PDOHMH�� ]� ����� GR� ������ VW\N� OLF]QLND
GH]DNW\ZXMH�VL ��%LH FD�ZDUWR ü� OLF]QLND� UR QLH� OXE�PDOHMH�QLH]DOH QLH�RG�VWDQX� MHJR�VW\NyZ
Z\M FLRZ\FK� �21�2))��� -H OL� OLF]QLN� ]OLF]\� SRZ\ HM� ��������������� ZDUWR ü� ELH FD
DXWRPDW\F]QLH� ]PLHQL� VL � QD� ���������������� 3RGREQLH�� MH OL� OLF]QLN� ]OLF]\� SRQL HM� �
��������������� ZDUWR ü� ELH FD� ]PLHQL� VL � QD� ��������������� 3U]HSHáQLHQLH� OLF]QLND� QLH
]PLHQLD� VWDQX� MHJR� VW\NX�� 7HQ� W\S� VSRVREX� OLF]HQLD� MHVW� FKDUDNWHU\VW\F]Q\� GOD� �OLF]QLNyZ
F\NOLF]Q\FK��� :DUWR ü� ELH FD� DNW\ZQHJR� OLF]QLND� PR H� E\ü� Z\]HURZDQD� SU]H]� Z\PXV]RQH
UHVHWRZDQLH�FHZNL�OLF]QLND��Z�SU]\NáDGRZ\P�SURJUDPLH�SU]H]�SU]Há F]HQLH�ZHM FLD�;���Z�VWDQ
21��FR�SRZRGXMH�Z\NRQDQLH�LQVWUXNFML�567�
.LHUXQHN� ]OLF]DQLD� MHVW� SU]\SRU] GNRZDQ\� VSHFMDOQ\P� SRPRFQLF]\P� SU]HND QLNRP� 0�����
0����

/LF]QLNL�]�SRGWU]\PDQLHP�]DWU]DVNRZH�
�� /LF]QLNL�]�SRGWU]\PDQLHP�]DWU]DVNRZH�V �Z�VWDQLH�SU]HFKRZDü�VZyM�VWDWXV�QDZHW
SR� Z\á F]HQLX� ]DVLODQLD� VWHURZQLND�� 2]QDF]D� WR�� H� SR� Zá F]HQLX� ]DVLODQLD�� OLF]QLNL

]DWU]DVNRZH�PRJ �QDW\FKPLDVW�Z]QRZLü�G]LDáDQLH�RG�VWDQX�SU]HG�Z\á F]HQLHP�]DVLODQLD�

'RVW SQH�XU] G]HQLD�
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:\EyU�NLHUXQNX�]OLF]DQLD�
�� -H OL� 0����� GOD� &���� MHVW� Z� VWDQLH� 21�� OLF]QLN� OLF]\� Z� Gyá� �OLF]QLN� RGHMPXM F\��

2GSRZLHGQLR��MH OL�0�����MHVW�Z�VWDQLH�2))��OLF]QLN�OLF]\�Z�JyU ��OLF]QLN�GRGDM F\�



6WHURZQLNL�SURJUDPRZDOQH�VHULL�);������������������������������������������������&KDUDNWHU\VW\ND�XU] G]H ���

���� �0,768%,6+,

�����/LF]QLNL�V]\ENLH );
��6�

);
�1

); );
��&�

);
�1

0QHPRQLN�XU] G]HQLD��&
=DVWRVRZDQLH��]OLF]DQLH�LPSXOVyZ�]HZQ WU]Q\FK�R�GX HM�F] VWRWOLZR FL
2]QDF]HQLH��/LF]QLN�L�

&
/LF]QLN�L��V]\ENLH
/LF]QLNL�ID]RZH

'RVW SQH�IRUP\�� 3REXG]DQD�LPSXOVRZR�FHZND�XVWDZLD�ZHZQ WU]QH�SURJUDPRZH�VW\NL�3/&�
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'RVW SQH�V � Uy QH�RGPLDQ\�V]\ENLFK� OLF]QLNyZ��DOH� LFK� OLF]ED� L� IXQNFMH�V
Uy QH�Z�Uy Q\FK�VWHURZQLNDFK�
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1DVW SXM FH�VHNFMH�RGQRV] �VL �GR�W\SyZ�OLF]QLNyZ�
�� OLF]QLNL���ID]RZH��XUXFKDPLDQH�L�]HURZDQH�SU]H]�X \WNRZQLND����]REDF]

VWURQD�����
�� OLF]QLNL� ��ID]RZH� �]� SU]\G]LHORQ\P� XUXFKDPLDQLHP� L� ]HURZDQLHP�� �

]REDF]�VWURQD�����
�� OLF]QLNL���ID]RZH��GZXNLHUXQNRZH���]REDF]�VWURQD�����
�� OLF]QLNL�$�%�ID]RZH���]REDF]�VWURQD�����

1XPHURZDQLH�XU] G]H ��G]LHVL WQH��W]Q��&����&���

'DOV]H�X \FLH��EUDN

3U]\NáDG�X \FLD�XU] G]HQLD�� SU]\NáDG\�X \FLD�GRVW SQ\FK�IRUP�]QDMGXM �VL �Z�
RGSRZLHGQLFK�VHNFMDFK

3RGVWDZRZH�RSHUDFMH�OLF]QLNyZ�V]\ENLFK
�� ]REDF]�VWURQD�����
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3RPLPR�� H� OLF]QLNL�&����&���� ����V]WXN��V � OLF]QLNDPL�V]\ENLPL��ZV]\VWNLH�NRU]\VWDM �]� W\FK
VDP\FK�ZHM ü��'ODWHJR��MH HOL�ZHM FLH�MHVW�MX �X \ZDQH�SU]H]�V]\ENL�OLF]QLN��QLH�PR H�E\ü�X \WH
SU]H]� DGQH�LQQH�V]\ENLH�OLF]QLNL��DQL�GR�LQQHJR�FHOX��QS��MDNR�ZHM FLH�SU]HUZDQLD�
:\EyU�V]\ENLFK�OLF]QLNyZ�QLH�MHVW�GRZROQ\��MHVW�RQ�EH]SR UHGQLR�]DOH Q\�RG�W\SX�Z\PDJDQHJR
OLF]QLND�L�RG�GRVW SQR FL�ZHM ü�
'RVW SQH�W\S\�OLF]QLNyZ�
D�� ��ID]RZ\�]�XUXFKDPLDQLHP�L�]HURZDQLHP�SURJUDPRZ\P��&����&���
E�� ��ID]RZ\�]�XUXFKDPLDQLHP�L�]HURZDQLHP�VSU] WRZ\P��&����&���
F�� ��ID]RZ\��GZXNLHUXQNRZ\��&����&���
G�� $�%�ID]RZ\��&����&���
1DOH \�]DXZD \ü�� H�ZV]\VWNLH�WH�OLF]QLNL�V ����ELWRZH�
/LF]QLNL�V]\ENLH�G]LDáDM �QD�]DVDG]LH�SU]HUZD ��7R�]QDF]\�� H�V �Z\]ZDODQH�]GDU]HQLDPL� L�V
QLH]DOH QH�RG�F]DVX�F\NOX��&HZND�Z\EUDQHJR�OLF]QLND�SRZLQQD�E\ü�VWHURZDQD�Z�VSRVyE�FL Já\
GOD�]D]QDF]HQLD�� H� DGHQ�LQQ\�V]\ENL�SURFHV�QLH�PR H�MHGQRF]H QLH�NRU]\VWDü�]�WHJR�OLF]QLND�L
]ZL ]DQ\FK�]�QLP�ZHM ü�

3U]\NáDG�
.LHG\� ;��� MHVW� Z� VWDQLH� 21�� Z\EUDQ\� MHVW� V]\ENL
OLF]QLN� &����� /LF]QLNRZL� &���� SU]\SRU] GNRZDQH
MHVW� ZHM FLH� ;��� ;��� QLH� MHVW� ]OLF]DQ\P� V\JQDáHP�
-HVW� RQ� FL Já\P� VWHURZDQLHP�� ZVSRPQLDQ\P
ZF]H QLHM�� ;�� QLH� PXVL� Z\VW SRZDü� Z� SURJUDPLH�
3U]\SRU] GNRZDQLH� ZHM FLD� MHVW� X]DOH QLRQH
VSU] WRZR� L� QLH� PR H� E\ü� ]PLHQLRQH� SU]H]
X \WNRZQLND�

.LHG\� ;��� MHVW� Z� VWDQLH� 2))�� FHZND� &���� MHVW� XVWDZLRQD� Z� VWDQ� 2))� D� FHZND� &���� MHVW
XVWDZLRQD�Z�VWDQ�21��/LF]QLN�&����PD�SU]\SRU] GNRZDQH�ZHM FLH�;���L�MDN�SRSU]HGQLR�;���QLH
MHVW�ZHM FLHP�]OLF]DQ\P�
3U]\SRU] GNRZDQLH� OLF]QLNyZ� L� XU] G]H � ZHM FLRZ\FK� ]DOH \� RG� Z\EUDQHJR� 3/&�� =RVWDáR� WR
RSLVDQH�Z�RGSRZLHGQLFK��Sy QLHMV]\FK�VHNFMDFK�

6WHURZDQLH�FHZHN�V]\ENLFK�OLF]QLNyZ�
�� :HM FLD�]OLF]DM FH�QLH�V �X \ZDQH�GR
VWHURZDQLD� FHZHN� V]\ENLFK� OLF]QLNyZ�

&HZND� OLF]QLND�PXVL� E\ü� Z\VWHURZDQD� Z� VWDQ
21�Z�VSRVyE�FL Já\�GOD�REVáXJL�V]\ENLFK�ZHM ü�
'ODWHJR� GR� VWHURZDQLD� FHZN � V]\ENLHJR
OLF]QLND� SRZLQLHQ� E\ü� X \W\� LQQ\� VW\N�� ,GHDOQLH
QDGDMH�VL �GR�WHJR�FHOX�VW\N�0������MHGQDN�QLH
MHVW�WR�RERZL ]NRZH�
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.OXF]� 8���ZHM FLH�OLF]QLND�OLF] FHJR�Z�JyU '���ZHM FLH�OLF]QLND�OLF] FHJR�Z�Gyá
5���]HURZDQLH�OLF]QLND��ZHM FLH� 6���XUXFKRPLHQLH�OLF]QLND��ZHM FLH�
$���ZHM FLH�ID]RZH�$�OLF]QLND %���ZHM FLH�ID]RZH�%�OLF]QLND

&������OLF]QLN�]�SRGWU]\P\ZDQLHP�]DWU]DVNRZ\

3U]\SRU] GNRZDQLH�ZHM ü�

�� ;��L�;��V �UyZQLH �V]\ENLPL�ZHM FLDPL��DOH�IXQNFMRQXM �W\ONR�MDNR�V\JQDá\�VWDUWX�GOD
Z\EUDQ\FK�W\SyZ�OLF]QLNyZ�

�� 5y QH�W\S\�OLF]QLNyZ�PRJ �E\ü�X \ZDQH�Z�W\P�VDP\P�F]DVLH��DOH�LFK�ZHM FLD�QLH�PRJ �E\ü
Z\NRU]\VWDQH� MHGQRF]H QLH��1S�� MH HOL�X \WH� MHVW�&�����QDVW SXM FH� OLF]QLNL� L� LQVWUXNFMH�QLH
PRJ �E\ü�X \WH��&�����&�����&�����&�����&�����&�����&�����&�����&�����&�����&����
&�����,�qq��,�qq��,�qq

�� :HM FLD�R]QDF]RQH�q�PRJ �SUDFRZDü�GR���N+]��D�R]QDF]RQH�u�GR����N+]�
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6]\ENR FL�OLF]QLND�
�� 0DNV\PDOQD�V]\ENR ü�OLF]HQLD�]DOH \�RG�W\SX��LOR FL� OLF]QLNyZ�L�RG�WHJR��LOH�X \ZDQ\FK�MHVW

LQVWUXNFML� V]\ENLFK� OLF]QLNyZ�� 1DVW SXM FH� WDEHOH� SRND]XM � SU]\EOL RQ � PDNV\PDOQ
V]\ENR ü�OLF]HQLD�GOD�ND GHJR�]GHILQLRZDQHJR�SU]\SDGNX�

�� 1DOH \�RVWUR QLH�X \ZDü�LQVWUXNFML�63'�)1&�����7D�LQVWUXNFMD�MHVW�WUDNWRZDQD��WDN�MDNE\�WR
E\á�OLF]QLN���ID]RZ\��7R�QDOH \�Z]L ü�SRG�XZDJ �SU]\�REOLF]DQLX�VXP\�V]\ENR FL�OLF]HQLD�

/LF]QLNL���ID]RZH
&] VWRWOLZR ü�Z�N+]

:HM FLH
OLF]QLND

/LF]ED
OLF]QLNyZ

%UDN�Z\NRQDQLD
LQVWUXNFML�GX HM

V]\ENR FL

:\NRQDQLH��'�+6&6�5
���GR���LQVWUXNFML�

:\NRQDQLH��'�+6=
���GR���LQVWUXNFML�

� �� � �
� �� �

;���;���;�
�ZHM FLD���

N+]� � ��� ���
���

� � � �
� ��� ���
� �
�
�

;��GR�;�
�JG\�;���;��L

;��V
ZVSyáX \ZD�

QH
�

���
���

���

/LF]QLNL�$�%�ID]RZH
&] VWRWOLZR ü�Z�N+]

/LF]QLN
/LF]ED

OLF]QLNyZ
%UDN�Z\NRQDQLD
LQVWUXNFML�GX HM

V]\ENR FL

:\NRQDQLH��'�+6&6�5
���GR���LQVWUXNFML�

:\NRQDQLH��'�+6=
���GR���LQVWUXNFML�

� � �
&����&���

�
�

��� ���

/LF]QLNL�$�%�ID]RZH��X \ZDQH�DOER�]�OLF]QLNLHP����DOER���ID]RZ\P�
&] VWRWOLZR ü�OLF]QLND�$�%�ID]RZHJR�PXVL�E\ü�XWU]\P\ZDQD�SRQL HM���N+]��0DNV\PDOQD
F] VWRWOLZR ü����OXE���ID]RZHJR�SRGDQD�MHVW�Z�SRQL V]HM�WDEHOL

&] VWRWOLZR ü�Z�N+]

/LF]QLN
/LF]ED

OLF]QLNyZ
%UDN�Z\NRQDQLD
LQVWUXNFML�GX HM

V]\ENR FL

:\NRQDQLH��'�+6&6�5
���GR���LQVWUXNFML�

:\NRQDQLH��'�+6=
���GR���LQVWUXNFML�

� � � �
� �
� �

�

]���$�%�
ID]RZ\P
OLF]QLNLHP
SU]\���N+] � � �

�
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8ZDJD��/LF]QLNL�GZXNLHUXQNRZH�V �]DSURMHNWRZDQH�Z�WHQ�VSRVyE�� H�V\JQDá�]OLF]DQLD
Z�JyU �L�V\JQDá�]OLF]DQLD�Z�Gyá�QLJG\�QLH�G]LDáDM �MHGQRF]H QLH��'ODWHJR�X \ZDQD�MHVW
W\ONR� MHGQD� ID]D�Z� MHGQ\P� F]DVLH��:REHF� WHJR�PRJ � E\ü� WUDNWRZDQH� MDN� OLF]QLNL� ��
ID]RZH��SRGF]DV�REOLF]DQLD�VXPDU\F]QHM�F] VWRWOLZR FL�

&] VWRWOLZR ü�VXPDU\F]QD�
�� &] VWRWOLZR ü� VXPDU\F]QD� MHVW� VXP � PDNV\PDOQ\FK� F] VWRWOLZR FL� ZV]\VWNLFK� V\JQDáyZ

SRMDZLDM F\FK� VL � MHGQRF]H QLH� QD�ZHM FLDFK� VWHURZQLND��.U\WHULXP�SRSUDZQHJR� G]LDáDQLD
V]\ENLFK�OLF]QLNyZ�MHVW�WDNLH�� H�VXPDU\F]QD�F] VWRWOLZR ü�PXVL�E\ü�PQLHMV]D�RG����N+]�

3U]\NáDG�

/LF]QLNL���ID]RZH 2GSRZLDGDM FH�ZHM FLH
0DNV\PDOQD�F] VWRWOLZR ü

V\JQDáX
&��� ;� ����N+]
&��� ;� ��N+]
&��� ;� ��N+]

&] VWRWOLZR ü VXPDU\F]QD �����N+]

6XPDU\F]QD� F] VWRWOLZR ü� ����� N+]� MHVW� PQLHMV]D� RG� PDNV\PDOQHM� ��� N+]�� WDN� ZL F� WHQ
SU]\NáDG�MHVW�SRSUDZQ\�

/LF]QLNL�$�%�ID]RZH�
3U]\� REOLF]DQLX� F] VWRWOLZR FL� VXPDU\F]QHM�� NWyUD� ]DZLHUD� OLF]QLN� $�%�ID]RZ\�
PDNV\PDOQD�F] VWRWOLZR ü�OLF]HQLD�SRZLQQD�E\ü�SRPQR RQD�SU]H]���SU]HG�GRGDQLHP
PDNV\PDOQHM�F] VWRWOLZR FL�ZVSyáELH Q\FK�OLF]QLNyZ�

3U]\NáDG�

/LF]QLNL 2GSRZLDGDM FH�ZHM FLH
0DNV\PDOQD�F] VWRWOLZR ü

V\JQDáX
��ID]RZ\�&��� ;� ��N+]

GZXNLHUXQNRZ\�&��� ;���;� ��N+]
$�%�ID]RZ\�&��� ;���;� ��N+]�[��

&] VWRWOLZR ü VXPDU\F]QD ����������[���� ����N+]

6XPDU\F]QD�F] VWRWOLZR ü����N+]�MHVW�PQLHMV]D�RG�PDNV\PDOQHM����N+]��WDN�ZL F�WHQ�SU]\NáDG
MHVW�SRSUDZQ\�

/LF]QLNL���ID]RZH�
�� .LHG\�LPSXOV\�GRFLHUDM �QD�RED�ZHM FLD�OLF] FH�Z�JyU �L�Z�Gyá�Z�W\P�VDP\P�F]DVLH��QDOH \

WR�WUDNWRZDü�MDNR�GZD���ID]RZH�OLF]QLNL�SRGF]DV�REOLF]DQLD�F] VWRWOLZR FL�VXPDU\F]QHM�
.RGHU\� IRUPDWX� &ORFN:LVH� �]JRGQLH� ]� UXFKHP� ZVND]yZHN� ]HJDUD�� L� &RXQWHU�&ORFN:LVH
�SU]HFLZQLH�GR�UXFKX�ZVND]yZHN�]HJDUD��
�� .LHG\�X \ZDQH�V �NRGHU\�]�ZHM FLDPL�Z�IRUPDFLH�&:�L�&&:��OLF]QLNL�GZXNLHUXQNRZH�PRJ

OLF]\ü�]�GX R�Z\ V] �F] VWRWOLZR FL �QL �OLF]QLNL�$�%�ID]RZH��EH]�XWUDW\�UR]G]LHOF]R FL�
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);
��6�

);
�1

); );
��&�

);
�1

�������'RVW SQR ü�OLF]QLNyZ�V]\ENLFK
Z�SURJUDPRZDOQ\FK�VWHURZQLNDFK�);

�1

1DVW SXM FD�WDEHOD�SRND]XMH�]DNUHV�GRVW SQ\FK�V]\ENLFK�OLF]QLNyZ�Z�VWHURZQLNDFK�);�1

��ID]RZ\�OLF]QLN�]�SURJUDP�
VWDUWHP��]HURZDQLHP

��ID]��OLF]QLN�]H�VSU] W�
VWDUWHP��]HURZDQLHP

��ID]RZ\�OLF]QLN
GZXNLHUXQNRZ\

/LF]QLN�$�%�ID]RZ\
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.OXF]� 8���ZHM FLH�OLF]QLND�OLF] FHJR�Z�JyU '���ZHM FLH�OLF]QLND�OLF] FHJR�Z�Gyá
5���]HURZDQLH�OLF]QLND��ZHM FLH� 6���XUXFKRPLHQLH�OLF]QLND��ZHM FLH�
$���ZHM FLH�ID]RZH�$�OLF]QLND %���ZHM FLH�ID]RZH�%�OLF]QLND
&������OLF]QLN�]�SRGWU]\PDQLHP�]DWU]DVNRZ\

3U]\SRU] GNRZDQLH�ZHM ü�
�� ;�� L� ;�� V � UyZQLH � V]\ENLPL� ZHM FLDPL�� DOH� IXQNFMRQXM � W\ONR� MDNR� V\JQDá\� VWDUWX� GOD� Z\EUDQ\FK
W\SyZ�OLF]QLNyZ�

�� 5y QH� W\S\� OLF]QLNyZ� PRJ � E\ü� X \ZDQH� Z� W\P� VDP\P� F]DVLH�� DOH� LFK� ZHM FLD� QLH� PRJ � E\ü
Z\NRU]\VWDQH� MHGQRF]H QLH��1S�� MH HOL� X \WH� MHVW� &����� QDVW SXM FH� OLF]QLNL� L� LQVWUXNFMH� QLH�PRJ � E\ü� X \WH�
&�����&�����&�����&�����&�����&�����&�����&�����&�����&�����&�����&�����,�qq��,�qq��,�qq

6]\ENR FL�OLF]QLND�
�� 2JyOQH�F] VWRWOLZR FL�]OLF]DQLD�
�� OLF]QLNL���ID]RZH�L�GZXNLHUXQNRZH���GR����N+]
�� OLF]QLNL�$�%�ID]RZH���GR���N+]
�� PDNV\PDOQD�VXPDU\F]QD�F] VWRWOLZR ü�]OLF]DQLD������N+]��OLF]QLN�$�%�ID]RZ\�OLF]\�SRGZyMQLH�

�� :HM FLD� ;�� L� ;�� PDM � VSHFMDOQH� Z\SRVD HQLH� VSU] WRZH�� NWyUH� XPR OLZLD� QDVW SXM FH� EDUG]R
V]\ENLH�]OLF]DQLH�
�� ]OLF]DQLH���ID]RZH�OXE�GZXNLHUXQNRZH�&�����&����OXE�&������GR����N+]
�� ]OLF]DQLH���ID]RZH�&������GR����N+]

-H OL�X \WH�V �LQVWUXNFMH�V]\ENLHJR�SRUyZQDQLD��)1&��������������ZHM FLD�;��L�;��PXV] �VL �RGZRáDü�GR
OLF]HQLD� SURJUDPRZHJR�� :� W\P� SU]\SDGNX� VWRVXMH� VL � RJyOQH� F] VWRWOLZR FL� ]OLF]DQLD�
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�������/LF]QLNL�MHGQRID]RZH���XUXFKDPLDQH�L�]HURZDQH�SU]H]�SURJUDP�X \WNRZQLND��&����
&����

.D G\� ]� W\FK� OLF]QLNyZ� NRU]\VWD� W\ONR� ]� MHGQHJR
ZHM FLD�� .LHG\� ]QDF]QLN� NLHUXQNX� 0����� MHVW� Z
VWDQLH�21��OLF]QLN�&����]OLF]D�Z�Gyá��.LHG\�]QDF]QLN
MHVW�Z�VWDQLH�2))��&����]OLF]D�Z�JyU �
.LHG\� ;��� MHVW� Z� VWDQLH� 21�� &���� ]HUXMH� VL �
:V]\VWNLH� VW\NL� OLF]QLND� &���� UyZQLH � V
Z\]HURZDQH�
.LHG\�;���MHVW�Z�VWDQLH�21��&����MHVW�Z\EUDQ\��:
SRSU]HGQLFK�WDEOLFDFK�OLF]QLNyZ�;��RGSRZLDGD�ZHM FLX�OLF] FHPX�OLF]QLND�&�����'ODWHJR�OLF]QLN
&����OLF]\�LOH�UD]\�VWDQ�;��]PLHQLá�VL �]�2))�QD�21�

6SHF\ILNDFMD�XU] G]HQLD�
�� :V]\VWNLH� WH� OLF]QLNL� V � ���ELWRZ\PL�� OLF] F\PL� Z� JyU � L� Z� Gyá� OLF]QLNDPL� F\NOLF]Q\PL�� ,FK

G]LDáDQLH� MHVW� WDNLH�VDPR�� MDN�QRUPDOQ\FK����ELWRZ\FK�� OLF] F\FK�Z�JyU � L�Z�Gyá�� OLF]QLNyZ�
RSLVDQ\FK� QD� VWURQLH� ������ .LHG\� ZDUWR ü� ELH FD� OLF]QLNyZ� RVL JQLH� VZRM � ZDUWR ü
PDNV\PDOQ � OXE� ]DGDQ �� VW\NL� SU]\SRU] GNRZDQH� OLF]QLNRP� V � XVWDZLDQH� L� VWDQ� LFK� MHVW
XWU]\P\ZDQ\��NLHG\�OLF]QLN�OLF]\�Z�JyU ��-HGQDN��NLHG\�OLF]QLN�OLF]\�Z�Gyá��VW\NL�V �]HURZDQH�

=DNUHV�XVWDZLH �
�� ���������������GR��������������

8VWDZLHQLD�NLHUXQNX�
�� .LHUXQHN�]OLF]DQLD�GOD�OLF]QLNyZ���ID]RZ\FK�]DOH \�RG�VWDQX�RGSRZLDGDM FHJR�LP�]QDF]QLND

0������JG]LH�����MHVW�QXPHUHP�RGSRZLHGQLHJR�OLF]QLND��&����&�����
�� .LHG\�0�����MHVW�Z�VWDQLH�21��OLF]QLN�OLF]\�Z�Gyá
�� .LHG\�0�����MHVW�Z�VWDQLH�2))��OLF]QLN�OLF]\�Z�JyU

8 \ZDQLH�LQVWUXNFML�63'�
�� 1DOH \� ]DFKRZDü� RVWUR QR ü� SRGF]DV� X \ZDQLD� LQVWUXNFML� VSHFMDOQHM� 63'� �)1&� ����

,QVWUXNFMD�WD�PD�FKDUDNWHU�]DUyZQR�OLF]QLND�V]\ENLHJR�MDN� L�SU]HUZDQLD��GODWHJR�XU] G]HQLD
ZHM FLRZH� ;��;�� PRJ � E\ü� X \WH� MDNR� UyGáR� GOD� LQVWUXNFML� 63'�� 7DN� MDN� GOD� ZV]\VWNLFK
V]\ENLFK� SURFHVyZ�� Z\EUDQH� XU] G]HQLH� UyGáRZH� LQVWUXNFML� 63'� QLH� PR H� NROLGRZDü� ]
DGQ � LQQ � V]\EN � IXQNFM �� NWyUD� ZáD QLH� G]LDáD�� W]Q�� V]\ENLH� OLF]QLNL� OXE� SU]HUZDQLD
X \ZDM FH�WHJR�VDPHJR�ZHM FLD�
.LHG\�X \ZDQD�MHVW�LQVWUXNFMD�63'��UR]SR]QDZDQD�MHVW�SU]H]�V\VWHP�MDNR���ID]RZ\��V]\ENL
OLF]QLN��3RZLQQR� WR� E\ü�Z]L WH� SRG�XZDJ � SRGF]DV� REOLF]DQLD�PDNV\PDOQHM� F] VWRWOLZR FL
VXPDU\F]QHM�V\JQDáyZ�ZHM FLRZ\FK���]REDF]�SRSU]HGQL �VHNFM �
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���� �0,768%,6+,

�������/LF]QLNL�MHGQRID]RZH���]�XUXFKDPLDQLHP�L�]HURZDQLHP�VSU] WRZ\P��&����&����

7H� OLF]QLNL� PDM � SR� MHGQ\P� ZHM FLX� OLF] F\P� L� SR� MHGQ\P� ZHM FLX� ]HUXM F\P� ND G\�� /LF]QLNL
&����L�&����PDM �GRGDWNRZR�ZHM FLH�VWDUWX�
.LHG\�]QDF]QLN�NLHUXQNX�0����� MHVW�Z�VWDQLH�21�
&����OLF]\�Z�Gyá��.LHG\�]QDF]QLN�WHQ�MHVW�Z�VWDQLH
2))��&����OLF]\�Z�JyU �
.LHG\�;���MHVW�Z�VWDQLH�21��&����]HUXMH�VL �Z�WDNL
VDP� VSRVyE�� MDN� QRUPDOQH� ���ELWRZH� OLF]QLNL
ZHZQ WU]QH�� DOH� &���� PR H� E\ü� UyZQLH
Z\]HURZDQH� ZHM FLHP� ;��� 2GE\ZD� VL � WR
DXWRPDW\F]QLH�� NLHG\� X \ZDQ\� MHVW� OLF]QLN� &���
�]REDF]�SRSU]HGQLH�WDEHOH�OLF]QLND��
/LF]QLN�&����PD�UyZQLH �]HZQ WU]Q\�DXWRPDW\F]Q\�VW\N�VWDUWRZ\��-HVW�WR�ZHM FLH�;���7H�GDQH
PR QD�UyZQLH �]QDOH ü�Z�SRSU]HGQLFK�WDEHODFK�OLF]QLND�
.LHG\� ;�� MHVW� Z� VWDQLH�21��&���� ]DF]\QD� OLF]HQLH� L� RGZURWQLH�� NLHG\� ;�� MHVW� Z� VWDQLH�2))�
&���� ]DWU]\PXMH� VL �� :HM FLH� ;��� Z\ELHUD� L� UH]HUZXMH� WR� SU]\SRU] GNRZDQH� ZHM FLH� GOD
Z\EUDQHJR�OLF]QLND��Z�W\P�SU]\SDGNX�&����
3RZyG��GOD�NWyUHJR� WH� OLF]QLNL�X \ZDM �SU]\G]LHORQ\FK�ZHM ü�VWDUWX� �;��� L� ]HURZDQLD� �;���� MHVW
WDNL�� H�QLH�V �]ZL ]DQH�]�F\NOHP�SURJUDPX�VWHURZQLND��W]Q��LFK�G]LDáDQLH�MHVW�QDW\FKPLDVWRZH�L
EH]SR UHGQLH�
:�W\P�SU]\NáDG]LH�&����OLF]\�]PLDQ\�VWDQX�]�2))�QD�21�QD�ZHM FLX�;��
8ZDJD��SRQLHZD �&����MHVW�OLF]QLNLHP����ELWRZ\P��PXVL�E\ü�XVWDZLDQ\�SU]H]�GDQ ����ELWRZ �
7R� R]QDF]D�� H� UHMHVWU\� GDQ\FK� '��� '�� V � X \ZDQH� MDNR� SDUD� GOD� X]\VNDQLD� Z\PDJDQHJR
IRUPDWX����ELWRZHJR�

� 6SHF\ILNDFMD�XU] G]H �
�� :V]\VWNLH�OLF]QLNL�V]\ENLH�V �OLF]QLNDPL����ELWRZ\PL��OLF] F\PL�Z�JyU �L�Z�Gyá�RUD]�OLF]QLNDPL

F\NOLF]Q\PL��,FK�G]LDáDQLH�MHVW�WDNLH�VDPR��MDN�QRUPDOQ\FK����ELWRZ\FK�OLF]QLNyZ��OLF] F\FK�Z
JyU � L� Z� Gyá�� RSLVDQ\FK� QD� VWURQLH� ������ .LHG\� ZDUWR ü� ELH FD� OLF]QLNyZ� RVL JQLH� VZRM
ZDUWR ü� ]DGDQ �� VW\NL� SU]\SRU] GNRZDQH� OLF]QLNRP� V � XVWDZLDQH� L� VWDQ� LFK� MHVW
XWU]\P\ZDQ\�� NLHG\� OLF]QLN� OLF]\� Z� JyU �� -HGQDN�� NLHG\� OLF]QLN� OLF]\� Z� Gyá�� RVL JQL FLH
ZDUWR FL�R���PQLHMV]HM�RG�ZDUWR FL�]DGDQHM�SRZRGXMH�� H�VW\NL�V �]HURZDQH�

=DNUHV�XVWDZLH �
�� ���������������GR��������������

8VWDZLHQLD�NLHUXQNX�
�� .LHUXQHN�]OLF]DQLD�GOD�OLF]QLNyZ���ID]RZ\FK�]DOH \�RG�VWDQX�RGSRZLDGDM FHJR�LP�]QDF]QLND

0������JG]LH�����MHVW�QXPHUHP�RGSRZLHGQLHJR�OLF]QLND��&����&�����
�� .LHG\�0�����MHVW�Z�VWDQLH�21��OLF]QLN�OLF]\�Z�Gyá
�� .LHG\�0�����MHVW�Z�VWDQLH�2))��OLF]QLN�OLF]\�Z�JyU
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�������/LF]QLNL�GZXID]RZH��GZXNLHUXQNRZH��&����&����

7H�OLF]QLNL�PDM �MHGQR�ZHM FLH�GOD�OLF]HQLD�Z�JyU �L�MHGQR�ZHM FLH�GOD�OLF]HQLD�Z�Gyá��1LHNWyUH
OLF]QLNL�PDM �UyZQLH �ZHM FLD�]HURZDQLD�L�VWDUWX�
.LHG\�;���MHVW�Z�VWDQLH�21��&����]HUXMH�VL �Z�WDNL
VDP�VSRVyE�MDN�VWDQGDUGRZ\�OLF]QLN����ELWRZ\�
/LF]QLN�&����X \ZD�ZHM ü�
;��GR�OLF]HQLD�Z�JyU �L
;��GR�OLF]HQLD�Z�Gyá�
:�FHOX�XPR OLZLHQLD�OLF]HQLD��ZHM FLH�VWHUXM FH�;��
PXVL�E\ü�Z�VWDQLH�21��DE\�XVWDZLü�L�]DUH]HUZRZDü
SU]\SLVDQH�GR�OLF]QLND�ZHM FLD�

8ZDJD�
=PLDQD�VWDQX�ZHM FLD�;��]�2))�QD�21�]ZL NV]D�OLF]QLN�&����R��
=PLDQD�VWDQX�ZHM FLD�;��]�21�QD�2))�]PQLHMV]D�OLF]QLN�&����R��

/LF]QLN� GZXNLHUXQNRZ\� &���� PR H� E\ü� ZLG]LDQ\
MDNR� OLF]QLN� PDM F\� ZHM FLH� ;�� MDNR� ]HUXM FH� L� ;�
MDNR�]H]ZDODM FH��'ODWHJR�RSHUDFMD�]HURZDQLD�PR H
E\ü� SU]HSURZDG]RQD� ]HZQ WU]QLH�� EH]� LQVWUXNFML
567�&����
;���PXVL�E\ü�Z�VWDQLH�21�� HE\�Z\EUDü�&�����DOH
ZHM FLH� ]H]ZDODM FH� ;�� PXVL� E\ü� Z� VWDQLH� 21�� HE\� XPR OLZLü� &���� OLF]HQLH�� -H HOL� ;�
SU]HFKRG]L�Z�VWDQ�2))��OLF]HQLH�]RVWDMH�ZVWU]\PDQH�
/LF]QLN�&����X \ZD�ZHM FLD�;��GR�OLF]HQLD�Z�JyU �L�ZHM FLD�;��GR�OLF]HQLD�Z�Gyá�

6SHF\ILNDFMD�XU] G]H �
�� :V]\VWNLH�WH�OLF]QLNL�V ����ELWRZH�

=DNUHV�XVWDZLH �
�� ���������������GR��������������

8VWDZLHQLH�NLHUXQNX�
�� .LHUXQHN�]OLF]DQLD�GOD�OLF]QLNyZ���ID]RZ\FK�]DOH \�RG�VWDQX�RGSRZLDGDM FHJR�LP�]QDF]QLND

0������JG]LH�����MHVW�QXPHUHP�RGSRZLHGQLHJR�OLF]QLND��&����&�����
�� .LHG\�0�����MHVW�Z�VWDQLH�21��OLF]QLN�OLF]\�Z�Gyá
�� .LHG\�0�����MHVW�Z�VWDQLH�2))��OLF]QLN�OLF]\�Z�JyU
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���� �0,768%,6+,

�������/LF]QLNL�$�%�ID]RZH��&����&����

'OD�W\FK� OLF]QLNyZ�W\ONR�ZHM FLH�RSLVDQH�Z�SRSU]HGQLFK� WDEHODFK�V]\ENLFK� OLF]QLNyZ�PR H�E\ü
X \WH�GR�OLF]HQLD��/LF]HQLH�Z\NRQ\ZDQH�SU]H]�WH�XU] G]HQLD�MHVW�QLH]DOH QH�RG�F]DVX�SU]HELHJX
SURJUDPX� VWHURZQLND�� :� ]DOH QR FL� RG� X \WHJR� OLF]QLND�� VWDUW�� ]HURZDQLH� L� LQQH
SU]\SRU] GNRZDQH�ZHM FLD�V �SU]\G]LHODQH�DXWRPDW\F]QLH�

6\JQDá\�ZHM FLRZH� ID]\�$� L�%�QLH� W\ONR�GRVWDUF]DM
LPSXOVyZ� GR� ]OLF]DQLD�� DOH� UyZQLH � ZJ� ]DOH QR FL
PL G]\�QLPL�RNUH ODQ\� MHVW� � � NLHUXQHN�]OLF]DQLD��ZJ
QDVW SXM FHM�UHJXá\�
-H OL�V\JQDá�ID]\�$�MHVW�Z�VWDQLH�21�L�V\JQDá�ID]\�%
SU]HFKRG]L� ]H� VWDQX�2))� QD�21�� WR� OLF]QLN� E G]LH
OLF]\á�Z�JyU �
-H OL�V\JQDá�ID]\�$�MHVW�Z�VWDQLH�2))�L�V\JQDá�ID]\�%
SU]HFKRG]L� ]H� VWDQX� 2))� QD� 21�� OLF]QLN� E G]LH
OLF]\á�Z�Gyá�
=OLF]DQLH� Z� GDQ\P� NLHUXQNX� ]DFKRG]L� SR� W\P�� MDN
V\JQDá\� REX� ID]� $� L� %� Z\VW SL � Z� RGSRZLHGQLP
SRU] GNX�

/LF]QLN� &���� OLF]\� ]PLDQ\� 21�2))� QD� ZHM FLX� ;�
�ZHM FLH�ID]\�$��L�ZHM FLX�;���ZHM FLH�ID]\�%��SRGF]DV
JG\�;���MHVW�Z�VWDQLH�21�
&����]DF]\QD�]OLF]Dü�QDW\FKPLDVW�SR�XVWDZLHQLX�;�
Z� VWDQ�21�� SRGF]DV� JG\�;��� MHVW� MX � Z� VWDQLH�21�
:HM FLDPL�OLF] F\PL�V �;���ID]D�$��L�;���ID]D�%��
&���� MHVW�]HURZDQ\��NLHG\�;�� MHVW�XVWDZLRQH�Z�VWDQ
21�� 0R H� RQ� E\ü� UyZQLH � Z\]HURZDQ\� ZHM FLHP
;���

6SHF\ILNDFMD�XU] G]H �
0DNV\PDOQLH� PR QD� X \ü� MHGQRF]H QLH� �� OLF]QLNyZ� �� ��ID]RZ\FK�� ���ELWRZ\FK�
OLF] F\FK�Z�JyU �Z�Gyá��2SHUDFMH�QD�VW\NDFK�Z\M FLRZ\FK�Z�]DOH QR FL�RG�]OLF]RQ\FK
ZDUWR FL�V �WDNLH�VDPH�MDN�GOD�VWDQGDUGRZ\FK�OLF]QLNyZ��RSLVDQ\FK�Z�SXQNFLH�����

=DNUHV�XVWDZLH �
�� ���������������GR��������������

8VWDZLHQLH�NLHUXQNX�
�� $E\�RNUH OLü��F]\�OLF]QLN�OLF]\�Z�JyU �F]\�Z�Gyá��QDOH \�VSUDZG]Lü�VWDQ�RGSRZLDGDM FHJR�PX

SU]HND QLND�0�����
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�����5HMHVWU\�GDQ\FK );
��6�
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�1

); );
��&�
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�1

0QHPRQLN�XU] G]HQLD��'
=DVWRVRZDQLH��NRPyUND�SDPL FL��XU] G]HQLH�SU]HFKRZXM FH��]GROQH�GR�SU]HFKRZDQLD�GDQ\FK
QXPHU\F]Q\FK�OXE�Z]RUFyZ�������ELWRZ\FK
2]QDF]HQLH�'DQH��UHMHVWU�XU] G]HQLH�VáRZR�

'��UHMHVWU�
'
6áRZR

'RVW SQH�IRUP\� UHMHVWU\�RJyOQHJR�SU]H]QDF]HQLD���]REDF]�VWURQD�����
UHMHVWU\�]�SRGWU]\PDQLHP�]DWU]DVNRZH���]REDF]�VWURQD�����
VSHFMDOQH�UHMHVWU\�GLDJQRVW\F]QH���]REDF]�VWURQD�����
UHMHVWU\�SOLNRZH���]REDF]�VWURQD�����
UHMHVWU\�SOLNRZH�5$0���]REDF]�VWURQD�����
UHMHVWU\�XVWDZLDQH�]HZQ WU]QLH����]REDF]�VWURQD�����

1XPHURZDQLH�XU] G]H ��G]LHVL WQH��W]Q��'��'���'���'��
'DOV]H�X \FLH��PR H�E\ü�X \WH�GR�SR UHGQLHJR�XVWDZLDQLD�VWDá\FK�GOD�OLF]QLNyZ�L�WLPHUyZ�
3U]\NáDG�]DVWRVRZDQLD��EUDN

'RVW SQH�XU] G]HQLD�

)[
�

);
�1

);
�&38�Y�����

);
��&�

);
�1

5HMHVWU\
RJyOQHJR

SU]H]QDF]H�
QLD

��
�'�����

���
�'������
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�'������

5HMHVWU\
]DWU]DVNRZH

�
�'������

���
�'��������
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�'��������
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�'��������

����
�'���������

5HMHVWU\
GLDJQRVW\F]�

QH

��
�'����������

��
�'����������

���
�'����������

5HMHVWU\
SOLNRZH��

%UDN
����

�'����������
����

�'����������
����

�'����������
5HMHVWU\

SOLNRZH�5$0
�

EUDN
����

�'����������
EUDN

5HMHVWU\
XVWDZLDQH�w

�
�'����

�
�'����������

EUDN

����WH�XU] G]HQLD�V �SU]\G]LHORQH�SU]H]�X \WNRZQLND�NRV]WHP�GRVW SQ\FK�NURNyZ�SURJUDPX�
:�VWHURZQLNDFK�);�1�WH�XU] G]HQLD�V �SRG]ELRUHP�UHMHVWUyZ�]DWU]DVNRZ\FK
w���WH�XU] G]HQLD�V �UyZQLH �]DOLF]RQH�GR�UHMHVWUyZ�GLDJQRVW\F]Q\FK
����WH�XU] G]HQLD�V �DNW\ZRZDQH��NLHG\�VSHFMDOQ\�SU]HND QLN�SRPRFQLF]\�0�����MHVW
XVWDZLRQ\�Z�VWDQ�21��5HMHVWU\�SOLNRZH�5$0�QLH�]DMPXM �NURNyZ�SURJUDPX�
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���� �0,768%,6+,

�������5HMHVWU\�RJyOQHJR�SU]H]QDF]HQLD

5HMHVWU\� GDQ\FK�� MDN� VDPD�QD]ZD�ZVND]XMH�� SU]HFKRZXM � GDQH��3U]HFKRZ\ZDQH� GDQH�PRJ
E\ü�]LQWHUSUHWRZDQH�MDNR�ZDUWR ü�QXPHU\F]QD�OXE�MDNR�V]HUHJ�ELWyZ��NWyUH�PRJ �E\ü�Z�VWDQLH
21�OXE�2))�
3RMHG\QF]\� UHMHVWU� GDQ\FK� ]DZLHUD� ��� ELWyZ� OXE� MHGQR� VáRZR�� -HGQDN H� GZD� NROHMQH� UHMHVWU\
GDQ\FK�PRJ �E\ü�X \WH�GR�WZRU]HQLD�XU] G]HQLD����ELWRZHJR��]QDQHJR�MDNR�SRGZyMQH�VáRZR�
-H OL� ]DZDUWR ü� UHMHVWUX� GDQ\FK� MHVW� WUDNWRZDQD� MDNR� GDQD� QXPHU\F]QD�� ZWHG\� QDMEDUG]LHM
]QDF] F\�ELW��06%��MHVW�X \ZDQ\�GR�R]QDF]HQLD�]QDNX��GRGDWQL�OXE�XMHPQ\��GDQHM��:DUWR ü��
R]QDF]D�OLF]E �GRGDWQL ��D�����OLF]E �XMHPQ �

3RZ\ V]\� GLDJUDP� SRND]XMH� ]DUyZQR� SRMHG\QF] � MDN� L� SRGZyMQ � NRQILJXUDFM � UHMHVWUX�� :
GLDJUDPLH�R]QDF]RQ\P�����QDOH \�]DXZD \ü�� H�PáRGV]\� UHMHVWU�'��QLH�PD� MX �06%��7DN�VL
G]LHMH� SRQLHZD � MHVW� RQ� WHUD]� XZD DQ\� MDNR� F] ü� ���ELWRZHJR� SRGZyMQHJR� VáRZD�� 06%
]DZV]H�E G]LH�VL �]QDMGRZDá�QD�QDMVWDUV]\P������ELFLH��Z�W\P�SU]\SDGNX�Z�'���*G\�X \ZD�VL
���ELWRZHJR� UHMHVWUX� Z� LQVWUXNFML� SURJUDPX�� ]DZV]H� SRGDMH� VL � PáRGV]\� UHMHVWU�� QS�� X \W\� Z
SRZ\ V]\P�SU]\NáDG]LH����ELWRZ\�DUJXPHQW�LQVWUXNFML�E G]LH�R]QDF]RQ\�MDNR�'���'UXJL�UHMHVWU�
'���E G]LH�SU]\SRU] GNRZDQ\�DXWRPDW\F]QLH�
3R�ZSLVDQLX� GDQHM� GR� UHMHVWUX�� SR]RVWDMH� RQD� QLH]PLHQLRQD�� D � GR� QDVW SQHJR� ZSLVX�� .LHG\
VWHURZQLN� ]RVWDQLH� SU]Há F]RQ\� ]H� VWDQX� 581� GR� 6723�� ZV]\VWNLH� UHMHVWU\� RJyOQHJR
SU]H]QDF]HQLD�V �]HURZDQH�

=DFKRZ\ZDQLH�GDQ\FK
�� 'DQH� PRJ � ]RVWDü� ]DFKRZDQH� Z� UHMHVWUDFK� RJyOQHJR� SU]H]QDF]HQLD� SRGF]DV
SU]Há F]HQLD� VWHURZQLND� ]H� VWDQX� 581� QD� 6723�� MH HOL� VSHFMDOQ\� SU]HND QLN
SRPRFQLF]\�0�����MHVW�Z�VWDQLH�21�

$NWXDOL]DFMD�GDQ\FK�Z�UHMHVWUDFK
�� =DSLVDQLH� QRZ\FK� ZDUWR FL� GDQ\FK� GR� UHMHVWUyZ� MHVW� GRNRQ\ZDQH� QD� NR FX
ELH FHJR�SU]HELHJX�SURJUDPX�
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�������5HMHVWU\�]�SRGWU]\PDQLHP�]DWU]DVNRZH

-H OL� GDQH� V � ]DSLVDQH� GR� UHMHVWUyZ� ]� SRGWU]\PDQLHP�� SR]RVWDM � QLH]PLHQLRQH� D � GR
QDVW SQHJR�ZSLVX��.LHG\� VWHURZQLN� ]RVWDQLH� SU]Há F]RQ\� ]H� VWDQX�581�GR�6723��ZV]\VWNLH
GDQH�Z�W\FK�UHMHVWUDFK�V �]DFKRZDQH�
=DNUHV� SRGWU]\P\ZDQ\FK� XU] G]H � PR H� E\ü� ]PLHQLRQ\� SRSU]H]� XVWDZLHQLH� SDUDPHWUyZ
VWHURZQLND�� :L FHM� V]F]HJyáyZ� Z� RGSRZLHGQLP� SRGU F]QLNX� QD� WHPDW� QDU] G]L
SURJUDPXM F\FK�

8 \FLH�);����$:�$3�
�� 3RGF]DV� X \ZDQLD� );� ]� PRGXáHP� );����$:� DOER� );����$3�� F] ü� UHMHVWUyZ
]DWU]DVNRZ\FK� MHVW� DXWRPDW\F]QLH� SU]\SRU] GNRZDQD� GR� FHOyZ� NRPXQLNDF\MQ\FK
SU]H]�PRGXá�);����$:�$3

.RPXQLNDFMD�SRPL G]\�0DVWHU�L�6ODYH�]DMPXMH� ����PDUNHUyZ�0����GR�0���
���UHMHVWUyZ�'����'���

.RPXQLNDFMD�SRPL G]\�6ODYH�L�0DVWHU�]DMPXMH� ����PDUNHUyZ�0����GR�0���
���UHMHVWUyZ�'����'���

�������5HMHVWU\�GLDJQRVW\F]QH

'R� VWHURZDQLD� OXE� PRQLWRURZDQLD� Uy Q\FK� WU\EyZ� OXE� XU] G]H � ZHZQ WU]� VWHURZQLND� VáX
VSHFMDOQH�UHMHVWU\��'DQH�]DSLVDQH�Z�W\FK�UHMHVWUDFK�V �GDQ\PL�GRP\ OQ\PL�SRGF]DV�Zá F]DQLD
]DVLODQLD�3/&�
�� 8ZDJD�� SRGF]DV�Zá F]DQLD� ]DVLODQLD�ZV]\VWNLH� UHMHVWU\� V � QDMSLHUZ� ]HURZDQH� L� QDVW SQLH

ZDUWR FL�GRP\ OQH�V �DXWRPDW\F]QLH�ZSLV\ZDQH�GR��RGSRZLHGQLFK�UHMHVWUyZ�SU]H]�SURJUDP
V\VWHPX��1S�� GDQH� WLPHUD�ZDWFKGRJD� V �ZSLV\ZDQH� GR�'������ HE\� ]PLHQLü� XVWDZLHQLH�
X \WNRZQLN�PXVL�ZSLVDü�Z\PDJDQ �ZDUWR ü�QD�PLHMVFH�DNWXDOQLH�SU]HFKRZ\ZDQHM�

'DQH�SU]HFKRZ\ZDQH�Z�VSHFMDOQ\P�UHMHVWU]H�GLDJQRVW\F]Q\P�SR]RVWDM �QLH]PLHQLRQH�SRGF]DV
SU]Há F]HQLD�VWHURZQLND�]H�VWDQX�6723�QD�581�

8 \FLH�UHMHVWUyZ�GLDJQRVW\F]Q\FK�
�� :� DGQ\P� SU]\SDGNX� QLH� QDOH \� X \ZDü� QLH]LGHQW\ILNRZDQHJR� UHMHVWUX�� 1DOH \
X \ZDü� XU] G]H � ]JRGQLH� ]� SU]H]QDF]HQLHP�� RSLVDQ\P� Z� W\P� SRGU F]QLNX�� :

UR]G]LDOH� �� ]DPLHV]F]RQR� WDEHOH�� ]DZLHUDM FH� GDQH� L� RSLV\� GRVW SQ\FK� XU] G]H � GOD
ND GHJR�SURJUDPRZDOQHJR�VWHURZQLND�
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5HMHVWU\�SOLNRZH�V �GRVW SQH�Z�GZyFK�IRUPDFK�
�� UHMHVWU\� SDPL FL� SURJUDPX� �� ]DMPXM � NURNL� SURJUDPX� Z� EORNDFK� ����SXQNWRZ\FK� L� V

GRVW SQH�Z�VWHURZQLNDFK�);
�1
��);��);

�&
��);

�1

�� UHMHVWU\�5$0���]DMPXM �VSHFMDOQH�REV]DU\�GDQ\FK�L�V �GRVW SQH�QD�ZV]\VWNLFK�MHGQRVWNDFK
);

�&
�L�);�Z�ZHUVML�&38������L�Z\ V]\FK

5HMHVWU\�SDPL FL�SURJUDPX
5HMHVWU\� SOLNRZH� PRJ � E\ü� XPLHMVFRZLRQH� Z� REV]DU]H� SDPL FL� SURJUDPX� �5$0�� ((3520� OXE� (3520�� Z
MHGQRVWNDFK� ����SXQNWRZ\FK�� 5HMHVWU\� WH� PRJ � E\ü� GRVW SQH� ]� XU] G]H � SURJUDPXM F\FK�� 3RGF]DV� SUDF\
VWHURZQLND� GDQH� ]� UHMHVWUyZ� SOLNRZ\FK� PRJ � E\ü� ZF]\WDQH� GR� UHMHVWUyZ� RJyOQHJR� SU]H]QDF]HQLD� ]
SRGWU]\PDQLHP�]DWU]DVNRZ\FK� SU]\� X \FLX� LQVWUXNFML� %029�� 7UDQVIHU� Z� GUXJ � VWURQ � QLH� MHVW� MHGQDN� PR OLZ\�
5HMHVWU\�SOLNRZH�V �XVWDZLRQH�Z�REV]DU]H�SDUDPHWUyZ�3/&��'OD�ND GHJR�SU]\G]LHORQHJR�EORNX�UHMHVWUyZ�SOLNRZ\FK
WUDFRQH�MHVW�����NURNyZ�SURJUDPX�
8ZDJD�� ]DNUHV� XU] G]H � GOD� UHMHVWUyZ� SOLNRZ\FK� SRNU\ZD� VL � ]� UHMHVWUDPL� ]DWU]DVNRZ\PL�� 5R]PLHV]F]HQLH� W\FK
XU] G]H �MDNR�UHMHVWUyZ�SOLNRZ\FK�SRZRGXMH�� H�GDQH�V �SU]HFKRZ\ZDQH�UD]HP�]�SURJUDPHP�

=DSLV�GR�UHMHVWUyZ�SOLNRZ\FK�

�� 'DQH� UHMHVWUX� SOLNRZHJR� VWHURZQLNyZ� );
�1
� L� );� PRJ � E\ü� ]PLHQLRQH� W\ONR� ]D� SRPRF

XU] G]HQLD�SURJUDPXM FHJR��WDNLHJR�MDN��SRGU F]Q\�SURJUDPDWRU� OXE�NRPSXWHU��RVRELVW\��]
RGSRZLHGQLP� RSURJUDPRZDQLHP�� 6]F]HJyá\� RSLVXM FH� SU]HSURZDG]HQLH� ]PLDQ� PR QD
]QDOH ü�Z�RGSRZLHGQLP�SRGU F]QLNX�

�� 'DQH� UHMHVWUX� SOLNRZHJR� VWHURZQLNyZ� );
��&�

� L� );
�1
� PRJ � E\ü� UyZQLH � ]PLHQLRQH� SU]H]

SURJUDP��X \ZDM F\�LQVWUXNFML�%029�
�� 7\ONR�UHMHVWU\�SOLNRZH�Z�SDPL FL�5$0�OXE�ZHZQ WU]QHM�PRJ �E\ü�]PLHQLRQH�SRGF]DV�VWDQX

581��DOH�NDVHW\�SDPL FL�((3520��ZHZQ WU]QHM�L�5$0�PRJ �E\ü�]PLHQLRQH�JG\�VWHURZQLN
MHVW�Z�VWDQLH�6723�

6SHFMDOQH�RVWU]H HQLH�SRGF]DV�X \WNRZDQLD�);
�1
�

�� DGQH�UHMHVWU\�SOLNRZH�QLH�PRJ �E\ü�PRG\ILNRZDQH�Z�VWDQLH�581�
6SHFMDOQH�RVWU]H HQLH�SRGF]DV�X \WNRZDQLD�);�
�� 3RGF]DV� JG\� VWHURZQLN� );� MHVW� Z� VWDQLH�581�� ]PLDQD� UHMHVWUyZ� SOLNRZ\FK� '�����'����

�����SXQNWyZ��QLH� MHVW�GR]ZRORQD��3UyED�]PLDQ\�W\FK�XU] G]H �SRGF]DV�VWDQX�581�PR H
VSRZRGRZDü�Eá G�SURJUDPX��NLHG\�3/&�MHVW�SRQRZQLH�SU]Há F]DQ\�Z�VWDQ�581�

5HMHVWU\�5$0 );
��6�

);
�1

); );
��&�

);
�1

5HMHVWU\� SOLNRZH� 5$0� ]DMPXM � ����� SXQNWyZ� L� PRJ � E\ü� DNW\ZRZDQH� SU]H]� Z\VWHURZDQLH
VSHFMDOQHJR�SU]HND QLND�SRPRFQLF]HJR�0�����Z�VWDQ�21��7H�UHMHVWU\�PRJ �E\ü�GRVW SQH�WDN
MDN� QRUPDOQH� UHMHVWU\� SOLNRZH� SURJUDPX�� 5HMHVWU\� 5$0� QLH� ]DMPXM � NURNyZ� SURJUDPX� DOH
]DMPXM �REV]DU�UHMHVWUX�GDQ\FK�SUyENRZDQ\FK�SRGF]DV�JG\�0�����MHVW�DNW\ZQ\�

'RVW SQH�XU] G]HQLD�
:L FHM� LQIRUPDFML� QD� WHPDW� GRVW SQR FL� XU] G]H � PR QD� ]QDOH ü� Z� WDEHODFK� QD
VWURQLH������OXE�Z�UR]G]LDOH���L���
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�������5HMHVWU\�XVWDZLDQH�]HZQ WU]QLH

6WHURZQLNL� );
�
� L� );

�1
� PDM � ZEXGRZDQH

SRWHQFMRPHWU\�� X \ZDQH� GR� XVWDZLHQLD� ZDUWR FL
GHG\NRZDQ\FK� UHMHVWUyZ� GDQ\FK�� :DUWR ü� W\FK
UHMHVWUyZ� PR H� PLHü� ]DNUHV� ������� 7R� MHVW� LFK
ZEXGRZDQD� FHFKD�� NWyUD� QLH� Z\PDJD� DGQHJR
GRGDWNRZHJR�XVWDZLHQLD�DQL�SURJUDPRZDQLD�
6WHURZQLNL� );�� );

�&
� L� );

�1
� QLH� PDM � WHM� FHFK\�

MHGQDN� MHVW� GOD� QLFK� GRVW SQD� VSHFMDOQD� MHGQRVWND�
XPR OLZLDM FD� W � VDP � IXQNFM �� 'OD� VWHURZQLNyZ� );� L� );�&� MHGQRVWN � W � MHVW� );��$9�� 'OD
VWHURZQLND� );

�1
� W � MHGQRVWN � MHVW� );�1��$9�%'�� 'R� REVáXJL� WHM� MHGQRVWNL� Z\PDJDQH� V

LQVWUXNFMH�VSHFMDOQH�955'��)1&�����L�956&��)1&�����

);
��6�

);
�1

); );
��&�

);
�1

/LF]ED�XVWDZLDQ\FK
SRWHQFMRPHWUyZ

� �
���GRVWDUF]DQH�Z�GRGDWNRZ\P�EORNX
IXQNF\MQ\P�);��$9�OXE�);�1��$9�%'

/LF]ED�XVWDZLDQ\FK
UHMHVWUyZ

���'����
��'�����OXE
'�����
���'����

Z\ELHUDQH�SU]H]�X \WNRZQLND�SRSU]H]
X \FLH�LQVWUXNFML�VSHFMDOQ\FK

955'�L�956&

=DVWRVRZDQLD�
7R� XGRJRGQLHQLH� MHVW� F] VWR� X \ZDQH� GR� ]PLHQQHJR� XVWDZLHQLD� WLPHUD�� 0R H� E\ü
X \WH� Z� ND GHM� DSOLNDFML�� JG]LH� QRUPDOQLH� VWRVRZDQ\� MHVW� UHMHVWU� GDQ\FK�� QS�

XVWDZLDQLH� OLF]QLNyZ�� GRVWDUF]DQLH� GDQ\FK� SLHUZRWQ\FK�� QDZHW� Z\EyU� RSHUDFML� PR H� E\ü
Z\NRQ\ZDQ\�SU]H]�W �RSFM �
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���� �0,768%,6+,

�����5HMHVWU\�LQGHNVRZH );
��6�

);
�1

); );
��&�

);
�1

0QHPRQLN�XU] G]HQLD��9��=
=DVWRVRZDQLH��PRG\ILNRZDQLH�DGUHVX�VSHF\ILNRZDQHJR�XU] G]HQLD�SRSU]H]�XVWDZLHQLH�RIIVHWX
2]QDF]HQLH�5HMHVWU��9�=�

,QGHNV��UHMHVWU�DGUHVRZDQLH�PRG\ILNDWRU�
2IIVHW�\���UHMHVWU�DGUHVRZDQLH�PRG\ILNDWRU�
0RG\ILNDWRU

'RVW SQH�IRUP\� GOD�GDQ\FK����ELWRZ\FK�9�OXE�=����XU] G]HQLD�
GOD�GDQ\FK����ELWRZ\FK�SRá F]RQH�9�L
=����XU] G]HQLH��9�MHVW
VSHF\ILNRZDQH�
RSHUDFMD�MHVW�SRGREQD�MDN�GOD�UHMHVWUX
GDQ\FK

1XPHURZDQLH�XU] G]H ��EUDN��,VWQLHMH�W\ONR���UHMHVWU�9�L
��UHMHVWU�=

'DOV]H�X \FLH��PR H�E\ü�X \ZDQH�GR�PRG\ILNRZDQLD�QDVW SXM F\FK�XU] G]H �SRG�SHZQ\PL
ZDUXQNDPL��;��<��0��6��3��7��&��'��.��+��.Q;��.Q<��.Q0��.Q6

3U]\NáDG�]DVWRVRZDQLD�
3URJUDP�SRND]DQ\�SR�SUDZHM�VWURQLH�SU]HQRVL�GDQH�]�'�9�GR�'��=
-H OL�GDQD�]DZDUWD�Z�UHMHVWU]H�9�UyZQD�VL ���D�GDQD
Z�UHMHVWU]H�=�UyZQD�VL �����ZWHG\�

9� ��
'�9
'������ ����Á�'��
=� ���
'��=
'�������� ����Á�'��

6W G�� XU] G]HQLDPL� X \W\PL� ]� Z\NRU]\VWDQLHP� PRG\ILNDWRUyZ� 9� L� =�� V � '��� L� '���� D� QLH�
RGSRZLHGQLR��'��L�'���

8 \FLH�PRG\ILNDWRUyZ�]�SDUDPHWUDPL�LQVWUXNFML�VSHFMDOQ\FK
�� :V]\VWNLH� SDUDPHWU\� LQVWUXNFML� VSHFMDOQ\FK�PRJ � X \ZDü� UHMHVWUyZ� LQGHNVRZ\FK
GR�]PRG\ILNRZDQLD�DUJXPHQWX��]�Z\M WNLHP�Z\UD QLH�RNUH ORQ\FK�SU]\SDGNyZ�
6SHFMDOQH�XZDJL�GOD�X \WNRZQLNyZ�);

�
�L�);

�1
�

�� 8 \WNRZQLF\� VWHURZQLNyZ� );
�
� L� );

�1
� SRZLQQL� SDPL WDü�� H� NLHG\� MDNR� DUJXPHQW\� Z

LQVWUXNFMDFK� VSHFMDOQ\FK� X \ZDQH� V � V]\ENLH� OLF]QLNL� �&����&������ QLH� PRJ � E\ü� RQH
PRG\ILNRZDQH�UHMHVWUDPL�9�L�=�
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�������0RG\ILNRZDQLH�VWDáHM

6WDáH�PRJ �E\ü�PRG\ILNRZDQH� WDN� áDWZR� MDN� UHMHVWU\� GDQ\FK� OXE� XU] G]HQLD� ELWRZH�� -H OL� QS�
VWDáD�.���]RVWDáD�]DSLVDQD�MDNR�.��9��NR FRZ\�Z\QLN�E G]LH�UyZQ\�

.�����]DZDUWR ü�UHMHVWUX�9

3U]\NáDG�
MH OL�9� ������WR�.��9�Á�����

�������1LHZáD FLZH�X \FLH�PRG\ILNDWRUyZ
0RG\ILNRZDQLH�XU] G]H �.Q��NLHG\�.Q�WZRU]\�F] ü�RSLVX�XU] G]HQLD��WDNLHJR�MDN�.Q<�QLH�MHVW
PR OLZH��W]Q��SRGF]DV�JG\�GR]ZRORQH�V �QDVW SXM FH�X \FLD�PRG\ILNDWRUyZ�

.�=

.�0��9
<��=

:\UD HQLD�Z�IRUPDFLH�� .�=<�� QLH�V �GRSXV]F]DOQH�

1LHGRSXV]F]DOQH�MHVW�X \ZDQLH�L�PRG\ILNDFMD�SDUDPHWUyZ�MDNLHMNROZLHN�]���
SRGVWDZRZ\FK�LQVWUXNFML�W]Q��/'��$1'��25�LWG�

�������8 \FLH�ZLHORNURWQH�UHMHVWUyZ�LQGHNVRZ\FK
8 \FLH� ZLHORNURWQH� UHMHVWUyZ� LQGHNVRZ\FK� MHVW
F]DVHP� SRWU]HEQH� Z� GX \FK� SURJUDPDFK� OXE� Z
SURJUDPDFK��NWyUH�SU]HWZDU]DM �GX �LOR ü�GDQ\FK�
:� VWHURZQLNDFK� SURJUDPRZDOQ\FK� QLH� PD
SUREOHPX�]�X \ZDQLHP�UHMHVWUyZ�9�L�=�ZLHOH�UD]\�Z
SURJUDPLH�� 7R� F]HJR� QDOH \� VL � REDZLDü�� WR� H
F]\WDQLH� WDNLFK� SURJUDPyZ� SU]H]� SURJUDPLVW � OXE
X \WNRZQLND� MHVW� NáRSRWOLZH�� SRQLHZD � QLH� ]DZV]H
MHVW�MDVQH��MDND�MHVW�ELH FD�ZDUWR ü�9�OXE�=�

3U]\NáDG�
9� �����.���
=� �����.���
'�9� �'����'����9� �'������� �'���
'��=� �'����'�����=� �'�������� �'���
'��=� �'����'�����=� �'�������� �'���

=DUyZQR�UHMHVWU�9�L�=�V �ZVW SQLH�XVWDZLRQH�QD��RGSRZLHGQLR��.���L�.���
=DZDUWR ü�'���MHVW�GRGDQD�GR�'���L�SU]HFKRZDQD�Z�'��
9�MHVW�QDVW SQLH�]HURZDQ\�L�]DUyZQR�9�L�=�V �X \WH�Z�LQVWUXNFML�'$''�
=DZDUWR ü�'�� L�'��V �QDVW SQLH�GRGDQH�GR�'���'�� L�Z�NR FRZHM� ID]LH�SU]HFKRZDQH�Z�'���
'��
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���� �0,768%,6+,

�����%LW\��6áRZD��]DSLV�%&' );
��6�

);
�1

); );
��&�

);
�1

L�]DSLV�V]HVQDVWNRZ\

%LH FD� VHNFMD� RPDZLD� GRNáDGQLH� RUJDQL]DFM � L� VSRVRE\� SUH]HQWDFML� GDQ\FK�� 7D� VHNFMD
SRG]LHORQD�MHVW�QD�NLOND�PDá\FK�F] FL��]�NWyU\FK�ND GD�]DZLHUD�MHGHQ�OXE�NLOND�JUXS�WHPDWyZ�
1LHNWyUH�]�W\FK�WHPDWyZ�WR�

8U] G]HQLD�ELWRZH��SRMHG\QF]H�L�JUXSRZH���]REDF]�VWURQD�����
8U] G]HQLH�VáRZRZH���]REDF]�VWURQD�����
,QWHUSUHWDFMD�GDQHM�VáRZRZHM���]REDF]�VWURQD�����
8]XSHáQLHQLH�GR�����]REDF]�VWURQD�����

'RVW SQH�XU] G]HQLD�
,QIRUPDFMH�R�GRVW SQ\FK�Z�3/&�XNáDGDFK�PR QD�]QDOH ü�Z�UR]G]LDOH���

�������8U] G]HQLD�ELWRZH��SRMHG\QF]H�L�JUXSRZH

8U] G]HQLD��WDNLH�MDN�;��<��0�L�6�V �XU] G]HQLDPL�ELWRZ\PL��8U] G]HQLD�ELWRZH�V �GZXVWDQRZH�
WR�]QDF]\�PDM �W\ONR�GZD�VWDQ\��21�L�2))�OXE��� L����8U] G]HQLD�ELWRZH�PRJ �E\ü�JUXSRZDQH
UD]HP� Z� ZL NV]H� UHSUH]HQWDFMH� GDQ\FK�� QS�� �� NROHMQ\FK� XU] G]H � ELWRZ\FK� WZRU]\� EDMW�� &R
ZL FHM�� ���NROHMQ\FK�XU] G]H �ELWRZ\FK� WZRU]\� VáRZR�� D� ��� NROHMQH�XU] G]HQLD�ELWRZH� WZRU]\
SRGZyMQH�VáRZR�
6WHURZQLN�SURJUDPRZDOQ\�LGHQW\ILNXMH�JUXS\�XU] G]H �ELWRZ\FK��NWyUH�SRZLQQ\�E\ü�XZD DQH�]D
SRMHG\QF]H� MHGQRVWNL�� SRSU]H]� Z\V]XNDQLH� ]QDF]QLND� ]DNUHVX�� SRSU]HG]DQHJR� SU]H]� DGUHV
QDJáyZND�� -HVW� WR� Z� IRUPLH� .Q��� JG]LH��� UHSUH]HQWXMH� DGUHV� QDJáyZND� X \WHJR� XU] G]HQLD
ELWRZHJR��&] ü�.Q�Z\UD HQLD� LGHQW\ILNXMH�]DNUHV�]DZDUWHJR�XU] G]HQLD� �OLF]E �F]ZyUHN��� �Q�
PR H� E\ü� OLF]E � ]� ]DNUHVX� �����.D GD� F\IUD� �Q�� UHSUH]HQWXMH� XU] G]HQLH� ��ELWRZH�� W]Q��.��  
XU] G]HQLD���ELWRZH��D�.�� �XU] G]HQLD����ELWRZH��6W G�ZV]\VWNLH�JUXS\�XU] G]H �ELWRZ\FK�V
SRG]LHOQH�SU]H]���
'LDJUDP�L�SU]\NáDG�QD�QDVW SQHM�VWURQLH�REMD QLD�W �LGH �GDOHM�
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3U]\SRU] GNRZDQLH�JUXSRZDQ\FK�XU] G]H �ELWRZ\FK�

-DN�MX �Z\MD QLRQR��XU] G]HQLD�ELWRZH�PRJ �E\ü�JUXSRZDQH�Z�MHGQRVWNL���ELWRZH���Q��Z�.Q0�
GHILQLXMH� OLF]E �JUXS���ELWyZ��NWyUH�PDM �E\ü�SRá F]RQH�GOD�SU]HWZRU]HQLD�GDQ\FK��'OD�.��.�
GR]ZRORQH�V �RSHUDFMH����ELWRZH��DOH�GOD�.��.��GRVW SQH�V �RSHUDFMH����ELWRZH�
.�0���QS��LGHQW\ILNXMH�GZLH�JUXS\�SR���ELW\��0��0��L�0��0���GDM F�UD]HP�Z�VXPLH�XU] G]HQLH
��ELWRZH�OXE���EDMWRZH��5\VXQHN�SRQL HM�SU]HGVWDZLD�ZL FHM�SU]\NáDGyZ�X \FLD�.Q��

.�;� � ;��GR�;��Á�XU] G]HQLH���ELWRZH�]�DGUHVHP�QDJáyZND�;�

.�;� �� ;��GR�;���Á�XU] G]HQLH���ELWRZH�]�DGUHVHP�QDJáyZND�;�

.�;� � ;��GR�;���Á�XU] G]HQLH����ELWRZH�]�DGUHVHP�QDJáyZND�;�

.�;� � ;��GR�;���Á�XU] G]HQLH����ELWRZH�]�DGUHVHP�QDJáyZND�;�

3U]HVXZDQLH�JUXSRZDQ\FK�XU] G]H �ELWRZ\FK�
-H HOL�SU]HVXQL FLH�GDQ\FK�Z\PDJD�]DEUDQLD�GDQ\FK� UyGáRZ\FK�L�SU]HVXQL FLD�LFK�Z
PLHMVFH� SU]H]QDF]HQLD�� NWyUH� MHVW� PQLHMV]H� QL � RU\JLQDOQH� UyGáR�� ZWHG\� QDGPLDU

GDQ\FK� UyGáRZ\FK�MHVW�LJQRURZDQ\��QS�
-H HOL�.�0���MHVW�SU]HVXQL WH�GR�.�0���ZWHG\�W\ONR�0���0���MHVW�SU]HVXQL WH��3R]RVWDáH�GDQH
.�0����0���0����V �]LJQRURZDQH�

3U]\SRU] GNRZDQLH�ZHM FLD�Z\M FLD
.D GD�ZDUWR ü�Z]L WD�]�GRVW SQHJR�]DNUHVX�XU] G]H �PR H�E\ü�X \WD�MDNR�]QDF]QLN
DGUHVX�QDJáyZND�JUXS\�XU] G]H �ELWRZ\FK��-HGQDN H��]DOHFD�VL �X \FLH�����QD�SR]\FML
MHGQRVWHN� XU] G]H � ;� L� <� �;��� ;���� ;���� LWG���� 'OD� XU] G]H � 0� L� 6� QDMEDUG]LHM

HIHNW\ZQH� MHVW�X \FLH�PQR QLND������-HGQDN��SRQLHZD �X \FLH� WDNLFK� OLF]E�PR H�SURZDG]Lü�GR
]DPLHV]DQLD�SU]\�SU]\SRU] GNRZDQLX�QXPHUyZ�XU] G]H �� ]DOHFD� VL � X \ZDQLH�ZLHORNURWQR FL
������7R�XPR OLZL�ZáD FLZH�]DOH QR FL�PL G]\�XU] G]HQLDPL�;�L�<�
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�������8U] G]HQLD�VáRZRZH
8U] G]HQLD� VáRZRZH�� WDNLH� MDN� 7�� &�� '�� 9�� =� PRJ � SU]HFKRZ\ZDü� GDQH� R� SRV]F]HJyOQ\P
]GDU]HQLX� OXE� G]LDáDQLX� ZHZQ WU]� VWHURZQLND�� 1DMF] FLHM� WH� XU] G]HQLD� V � UHMHVWUDPL� ���
ELWRZ\PL�� -HGQDN H� QLHNWyUH� RGPLDQ\� PDM � SRMHPQR ü� ���ELWRZ �� WDN� MDN� SDU\� NROHMQ\FK
UHMHVWUyZ�GDQ\FK�OXE�SRá F]RQH�UHMHVWU\�9�L�=�
0R H�Z\GDZDü�VL �G]LZQH�SRGDZDQLH� UR]PLDUX�XU] G]HQLD�VáRZRZHJR�Z�ELWDFK��3U]HVWDMH� WR
G]LZLü�� MH OL� ZH PLH� VL � SRG� XZDJ �� H� ELW� MHVW� QDMPQLHMV] � MHGQRVWN � GDQ\FK� ZHZQ WU]
VWHURZQLND��7DN�ZL F�RNUH ODQLH�ZV]\VWNLHJR�Z�IRUPDFLH�ELWRZ\P�XáDWZLD�SRUyZQ\ZDQLH�LWS�
'RGDWNRZ\P� XGRJRGQLHQLHP� WDNLHM� LQWHUSUHWDFML� ELWRZHM� MHVW� WR�� H� DNWXDOQH� GDQH� PRJ � E\ü
Uy QLH� LQWHUSUHWRZDQH�� )L]\F]Q\� Z]RU]HF� DNW\ZQ\FK� ELWyZ� PR H� E\ü� ZD Q � FHFK � DOER� WH
QXPHU\F]QD� LQWHUSUHWDFMD�Z]RUFD�ELWRZHJR�PR H�E\ü�NOXF]HP�GR�SURJUDPX��:V]\VWNR�]DOH \
RG�WHJR�MDN�MHVW�RGF]\W\ZDQD�LQIRUPDFMD�

�������,QWHUSUHWDFMD�GDQ\FK�VáRZRZ\FK
-DNR� H�GDQH�VáRZRZH�PRJ �E\ü�RGF]\W\ZDQH�QD�ZLHOH�VSRVREyZ��]QDF]HQLH�SRV]F]HJyOQ\FK
F] FL�GDQ\FK�PR H�VL �]PLHQLDü��6WHURZQLNL�PRJ �RGF]\W\ZDü�GDQH�VáRZRZH�MDNR�

��F]\VW\�Z]RU]HF�ELWRZ\
��OLF]ED�ELQDUQD
��OLF]ED�V]HVQDVWNRZD
��OLF]ED�%&'��OLF]ED�G]LHVL WQD�NRGRZDQD�GZyMNRZR�

1DVW SXM FH�SU]\NáDG\�SRND]XM ��MDN�WD�VDPD�GDQD�PR H�PLHü�ZLHOH�]QDF]H ��Z�]DOH QR FL�RG
VSRVREX��Z�MDNL�LQIRUPDFMD�MHVW�F]\WDQD�E G �LQWHUSUHWRZDQD�
D� LQWHUSUHWDFMD�Z]RUFD�ELWRZHJR

1DVW SXM F\� Z]RU]HF� ELWRZ\� QLF� QLH� R]QDF]D� �� MHVW� WR� SR� SURVWX� ]ELyU� ��� XU] G]H
GZXVWDQRZ\FK��1LHNWyUH�]� W\FK�XU] G]H �V � ORVRZR�XVWDZLRQH�Z� MHGHQ� ]� GZX� VWDQyZ�
-HGQDN H��JG\�GRGDü�]DSLV�SR]\F\MQ\�R�SRGVWDZLH���GR����ELWRZHM�GDQHM��PR QD�REOLF]\ü
G]LHVL WQ �VXP �DNW\ZQ\FK�ELWyZ�

:DUWR ü�G]LHVL WQD� �����[����������[����������[����������[���
������[����������[�����������[�����������[�����������[���

:DUWR ü�G]LHVL WQD� �����

:�U]HF]\ZLVWR FL�MHVW�WR�QLHSRSUDZQH�

3RPLQL WR�MHGQR�]�XU] G]H �ELWRZ\FK��-H OL�E G]LH�GRNáDGQLH�SU]HVWXGLRZDQ\�MHJR�]DSLV�
RND H�VL �� H� MHVW� WR�06%��ELW�QDMEDUG]LHM�]QDF] F\���7R�SRMHG\QF]H�XU] G]HQLH�ELWRZH
RNUH OL�� F]\� GDQH� E G � LQWHUSUHWRZDQH� MDNR� OLF]ED� GRGDWQLD� F]\� XMHPQD�� :� W\P
SU]\NáDG]LH�06%�UyZQD�VL ����W]Q��GDQD�MHVW�XMHPQD�
0LPR�WR�UR]ZL ]DQLHP�QLH�MHVW�������
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:\QLNLHP� QLH� PR H� E\ü� ������� SRQLHZD � ZDUWR ü� XMHPQD� MHVW� REOLF]DQD� SU]\� X \FLX
X]XSHáQLHQLD� GR� GZyFK� �RSLVDQHJR� Sy QLHM��� DOH� Z\QLN� PR H� E\ü� V]\ENR� REOLF]RQ\� Z
QDVW SXM F\�VSRVyE�
3RQLHZD � MHVW� WR� OLF]ED� XMHPQD�� ED] � MHVW� ��������� -HVW� WR� OLF]ED� ���ELWRZD�� QDMPQLHMV]D� ]
GRVW SQ\FK��'R�QLHM�]RVWDMH�GRGDQD�VXPD�GRGDWQLD�ELWyZ�DNW\ZQ\FK��W]Q����������������
3RSUDZQD�RGSRZLHG �Z\QRVL���������
1DOH \�SDPL WDü�� H� MHVW�WR�WHUD]�SU]HGVWDZLHQLH�G]LHVL WQH�RU\JLQDOQHJR�Z]RUFD����ELWRZHJR�
*G\E\� RU\JLQDOQ\� Z]yU� ]RVWDá� SRQRZQLH� SU]HOLF]RQ\� MDNR� OLF]ED� V]HVQDVWNRZD�� RGSRZLHG
E\áDE\�LQQD�
E�� ]DSLV�V]HVQDVWNRZ\

:\NRU]\VWXM F� WDNL� VDP� RU\JLQDOQ\� Z]RU]HF� ELWyZ�� MDNL� ]RVWDá� RPyZLRQ\� Z� D�� L
ZSURZDG]DM F� ]DSLV� V]HVQDVWNRZ\� ]DPLDVW� GZyMNRZHJR� �R� SRGVWDZLH� ���� ]QDF]HQLH
QRZHJR�Z]RUFD�ELWRZHJR�VWDMH�VL �

:DUWR ü�V]HVQDVWNRZD� � ����[���������[����������[���������[���������[�����
����[���������[���������;����������[���������[����

:DUWR ü�V]HVQDVWNRZD� ��(��

'ZLH�U]HF]\�VWDM �VL �QDW\FKPLDVW�MDVQH�SR�NRQZHUVML�V]HVQDVWNRZHM��3LHUZV] �MHVW�WR�� H
QLH�LVWQLHMH�ELW�]QDNX��SRQLHZD �OLF]E\�V]HVQDVWNRZH�V �]DZV]H�GRGDWQLH�
'UXJ �U]HF] �MHVW�WR�� H�SRMDZLD�VL �F\IUD��(��Z�REOLF]RQHM�GDQHM��-HVW�WR�GRSXV]F]DOQH�
SRQLHZD � Z� XNáDG]LH� V]HVQDVWNRZ\P� OLF]\� VL � RG� �� GR� ���� 3RQLHZD � Z� ]DSLVLH
G]LHVL WQ\P� MHVW� W\ONR� ��� F\IU� ������� QDOH \� ]QDOH ü� SRGVWDZLHQLD� GOD� SR]RVWDá\FK� OLF]E
SRGVWDZ\�����W]Q���������������������L�����8 \WR�GR�WHJR�SLHUZV]\FK�V]H ü�OLWHU�DOIDEHWX�
RGSRZLHGQLR�RG�$�GR�)�
'R�UHSUH]HQWDFML�F\IU\�V]HVQDVWNRZHM�Z\PDJDQH�V ���ELW\��6W G����ELWRZH�VáRZR�GDQ\FK
E G]LH�]DZLHUDü���SR]\FMH��F\IU\��V]HVQDVWNRZH�
,VWQLHMH�MHV]F]H�WU]HFLD�LQWHUSUHWDFMD�Z]RUFD�ELWRZHJR���%&'��OLF]ED�G]LHVL WQD�NRGRZDQD
GZyMNRZR��� .RQZHUVMD� RU\JLQDOQHM� SRVWDFL� ELQDUQHM� GR� IRUPDWX� %&'� ]RVWDQLH
SU]HGVWDZLRQD�Z�QDVW SQHM�VHNFML�
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F�� NRQZHUVMD�%&'
8 \FLH� RU\JLQDOQHJR� Z]RUFD� ELWRZHJR�� MDNR� SRGVWDZ\�� ]� GRGDQLHP� QDJáyZND� %&'
XPR OLZLD�NRQZHUVM �GDQ\FK�ELQDUQ\FK�GR�IRUPDWX�%&'�

ZDUWR ü�%&'� �%á G������

2G�UD]X�ZLGDü�Eá G��.RQZHUVMD�QLH�E G]LH�SRSUDZQD��']LHMH�VL � WDN�GODWHJR��SRQLHZD
OLF]E\�%&'�PRJ �SU]\MPRZDü�W\ONR�ZDUWR FL�RG���GR����D�GUXJL�RG�OHZHM�EORN�XU] G]H ���
ELWRZ\FK�E G]LH�PLDá�ZDUWR ü�����VW G�Eá G�
3URFHV�NRQZHUVML� MHVW�EDUG]R�SRGREQ\�GR�V]HVQDVWNRZHJR��]�Z\M WNLHP�ZVSRPQLDQHJR
]DNUHVX� ZDUWR FL� ����� -H HOL� LQQH� EORNL� E\á\E\� NRQZHUWRZDQH� WDN� MDN� Z� SU]\NáDG]LH�
X]\VNDQR�E\�QDVW SXM FH�ZDUWR FL�

EORN�SLHUZV]\�RG�OHZHM� �����[���������[����� ��
EORN�GUXJL�RG�SUDZHM� �����[���������[���������[����� ��
EORN�SLHUZV]\�RG�SUDZHM� �����[���������[����� ��

'DQH� %&'� V � F]\WDQH� RG� OHZHM� GR� SUDZHM�� WDN� MDN� E\á\E\� F]\WDQH� QRUPDOQH� OLF]E\�
'ODWHJR�Z�W\P�SU]\NáDG]LH�����RGSRZLDGDáRE\�ZáD FLZLH���������%ORN�GUXJL�RG�SUDZHM�PD
ZDUWR ü������D�QLH� �����-HGQRVWNL� OLF]E\�V �XPLHV]F]RQH�Z�EORNX�SLHUZV]\P�RG�SUDZHM�
W]Q�������6HWNL�E\á\E\�XPLHV]F]RQH�Z�EORNX�GUXJLP�RG�OHZHM��Z�NWyU\P�MHVW�Eá G��
:D QH� MHVW� UyZQLH � WR�� H� QLH� PD� ]QDNX� Z� NRQZHUWRZDQHM� OLF]ELH� %&'�� 0DNV\PDOQD
OLF]ED�GRSXV]F]DOQD�%&'�GOD�GDQHM�VáRZRZHM�Z\QRVL���������D�QDMPQLHMV]D��������

3RGVXPRZDQLH�GDQ\FK�VáRZRZ\FK
:� ND G\P� ]� SRSU]HGQLR� RPyZLRQ\FK� SU]\SDGNyZ� RU\JLQDOQ\� Z]yU� ELWRZ\� PLDá� GDOV]H
]QDF]HQLH��3RGVXPRZDQLH�WU]HFK�QRZ\FK�LQWHUSUHWDFML�L�RU\JLQDOQHJR�Z]RUFD�ELWRZHJR

ELQDUQLH � ������
V]HVQDVWNRZR � �(��
%&' � %á G���"���

.D GH� ]QDF]HQLH� MHVW� ]XSHáQLH� Uy QH� RG� QDVW SQHJR�� LVWQLHM � Uy QH� VSRVRE\� RSLVDQLD� WHJR
]QDF]HQLD��:�JUXQFLH�U]HF]\�RQH�V �VRELH�UyZQH�
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�������8]XSHáQLHQLH�GR��
6WHURZQLNL�SURJUDPRZDOQH��NRPSXWHU\�LWG��X \ZDM �IRUPDWX��]ZDQHJR�X]XSHáQLHQLHP�GR����-HVW
WR� Z\JRGQD� SRVWDü� SUH]HQWDFML� OLF]E�� GR� Z\NRQ\ZDQLD� RSHUDFML� DU\WPHW\F]Q\FK� Z� V\VWHPDFK
PLNURSURFHVRURZ\FK��-HVW�Z\NRU]\VWDQD�GR�UHSUH]HQWRZDQLD�OLF]E�XMHPQ\FK�L�GR�Z\NRQ\ZDQLD
RSHUDFML� RGHMPRZDQLD�� 3URFHGXUD� MHVW� EDUG]R� SURVWD�� Z� QDVW SXM F\P� SU]\NáDG]LH� PD� E\ü
UR]ZL ]DQH�G]LDáDQLH���������

.URN����=QDOH ü�ZDUWR FL�GZyMNRZH��Z�W\P�SU]\NáDG]LH�X \ZD�VL ���ELWyZ�
���  ��������
�  ��������

.URN����=QDOH ü�QHJDFM �RGMHPQLND
3URFHGXUD��]DPLHQLü�ZV]\VWNLH���QD���L���QD���

�  ��������
QHJDFMD��  ��������

.URN����GRGDü���GR�]DQHJRZDQHJR�RGMHPQLND
3URFHGXUD�� GRGDü� �� GR� QDMPQLHM� ]QDF] FHJR� ELWX�� 1DOH \� SDPL WDü�� H� MHVW� WR� GRGDZDQLH
ELQDUQH�� VW G� NLHG\� RWU]\PD� VL � ZDUWR ü� ��� �� MHVW� SU]HVXZDQD� GR� QDVW SQHM� OHZHM� SR]\FML�� D
ELH FD�SR]\FMD�MHVW�]HURZDQD�

QHJDFMD�� ��������
GRGDZDQH�� ��������
�����������������
Z\QLN ��������

:\QLN�MHVW�WDNL�VDP�MDN�ZDUWR ü�XMHPQD����W]Q����

.URN����GRGDü�Z\QLN�GR�RGMHPQHM�����
3URFHGXUD��QDOH \�SDPL WDü�� H�Z�XNáDG]LH�GZyMNRZ\P������� ���SU]HQLHVLHQLH��

��  ��������
Z\QLN�]�NURNX��  � ��������
���������������������
UR]ZL ]DQLH  �������������

����MHVW�SU]HQLHVLHQLHP�L�MHVW�SRPLQL WH��SRQLHZD �WHQ�SU]\NáDG�RJUDQLF]RQ\�MHVW�GR���ELWyZ�

.URN����RNUH OLü�ZDUWR ü�G]LHVL WQ �
��������  � �

:DUWR ü� MHVW� GRGDWQLD�� SRQLHZD � 06%� �SLHUZV]\� ELW� ]� OHZHM�� PD� ZDUWR ü� ��� 3R� GRNRQDQLX
V]\ENLHJR�VSUDZG]HQLD�Z�SDPL FL�X]\VND�VL �LVWRWQLH�Z\QLN��������� ���

0R QD� ]DXZD \ü�� H� QLH� ]RVWDáR� Z\NRQDQH� DGQH� RGHMPRZDQLH�� .D G\� ]� NURNyZ� DOER
NRQZHUWRZDá�DOER�GRGDZDá�GDQH��3RPLPR�WHJR�RGSRZLHG �MHVW�SRSUDZQD��������� ����3U]\NáDG
WHQ�E\á�RSDUW\�QD�OLF]EDFK���ELWRZ\FK��DOH�E G]LH�G]LDáDá�WDN�VDPR�QD�ND GHM�LQQHM�OLF]ELH�ELWyZ�



6WHURZQLNL�SURJUDPRZDOQH�VHULL�);������������������������������������������������&KDUDNWHU\VW\ND�XU] G]H ���

���� �0,768%,6+,

�����=DSLV�]PLHQQRSU]HFLQNRZ\ );
��6�

);
�1

); );
��&�

);
�1

L�V]HVQDVWNRZ\

6WHURZQLNL�SURJUDPRZDOQH�PRJ �NRU]\VWDü�]�ZLHOX�V\VWHPyZ�L�PHWRG�GR�SU]HFKRZDQLD�GDQ\FK�
1DMEDUG]LHM� UR]SRZV]HFKQLRQH� ]RVWDá\� MX � RPyZLRQH� Z� SRSU]HGQLFK� VHNFMDFK�� QS�� %&'�
GZyMNRZ\�� G]LHVL WQ\�� V]HVQDVWNRZ\�� 6 � RQH� ]QDQH� MDNR� IRUPDW\� FDáNRZLWH�� -DN� Z\QLND� WR� ]
QD]Z\�� WH� IRUPDW\� X \ZDM � W\ONR� OLF]E� FDáNRZLW\FK�� NWyUH� QLH� SRVLDGDM � F] FL� XáDPNRZ\FK�
-HGQDN H�LVWQLHM �MHV]F]H�GZD�LQQH�IRUPDW\��NWyUH�VWDM �VL �EDUG]R�ZD QH�

D��]DSLV�]PLHQQRSU]HFLQNRZ\
E��]DSLV�QDXNRZ\

2ED� WH� IRUPDW\� V � FL OH� SRá F]RQH�� 6 � Z\NRU]\VW\ZDQH� GR� WZRU]HQLD� EDUG]R� GX \FK� OXE
EDUG]R�PDá\FK�OLF]E��NWyUH�PRJ �RSLV\ZDü�VNáDGQLNL�FDáNRZLWH�L�XáDPNRZH�

8ZDJD�RJyOQD�
&]DVDPL� WHUPLQ\�� �IRUPDW��� �WU\E��� �]DSLV�� V � X \ZDQH� Z\PLHQQLH� SU]\� RSLVDFK
SURFHVyZ� QXPHU\F]Q\FK�� -HGQDN H� ZV]\VWNLH� ]� W\FK� WHUPLQyZ�PDM � WDNL� VDP� VHQV
RSLVRZ\�L�X \WNRZQLF\�SRZLQQL�]GDZDü�VRELH�VSUDZ �]�LFK�REHFQR FL�

1LHNWyUH�SU]\GDWQH�VWDáH�

p ������[����

�p ������[����

p�� ������[�����

p� ������[����

SU GNR ü�� ZLDWáD ������[�����P�V
VWDáD�JUDZLWDFML ������[�����P�V�

H��VWDáD�(XOHUD� ������[����

6WDáH�IL]\F]QH�
SXQNW�ZU]HQLD�FLHNáHJR�WOHQX ��������[������&
SXQNW�]DPDU]DQLD�ZRG\ �����[������&
SXQNW�SRWUyMQ\�ZRG\ �����[�������&
SXQNW�ZU]HQLD�ZRG\ �����[������&
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�������=DSLV�QDXNRZ\

7HQ�IRUPDW�PR H�E\ü�QD]ZDQ\�NURNLHP�SRPL G]\�IRUPDWDPL�FDáNRZLW\PL�D�SHáQ\PL� IRUPDWDPL
]PLHQQRSU]HFLQNRZ\PL��:�SRGVWDZRZ\FK�ZDUXQNDFK�QRWDFMD�QDXNRZD�X \ZD�GZyFK�XU] G]H
GR�SU]HFKRZDQLD�LQIRUPDFML�R�OLF]ELH�OXE�ZDUWR FL��-HGQR�XU] G]HQLH�]DZLHUD�FL J�]QDNyZ�OLF]E\
�PDQW\VD�� SRGF]DV�JG\�GUXJLH� XU] G]HQLH� ]DZLHUD� LQIRUPDFM � R� OLF]ELH�PLHMVF� G]LHVL WQ\FK�Z
OLF]ELH� �Z\NáDGQLN��� 6W G� QRWDFMD� QDXNRZD� PR H� SRPLH FLü� ZDUWR FL� ZL NV]H�PQLHMV]H� QL
QRUPDOQ\�OLPLW����ELWRZ\��W]Q�����������������GR����������������SRGF]DV�JG\�JUDQLFDPL�QRWDFML
QDXNRZHM�V �

0DNV\PDOQH 0LQLPDOQH
�����[����� �����[������

������[����� ������[������

=DSLV� QDXNRZ\� PR H� E\ü� RWU]\PDQ\� SU]H]� X \FLH� LQVWUXNFML� %&'� �)1&� ���� ]H� ]QDF]QLNLHP
0����� XVWDZLRQ\P� Z� VWDQ� 21��:� WHM� V\WXDFML� OLF]E\� ]PLHQQRSU]HFLQNRZH� V � NRQZHUWRZDQH
SU]H]�LQVWUXNFM �%&'�GR�QRWDFML�QDXNRZHM���V]F]HJyá\�QD�VWURQLH������

1RWDFMD�QDXNRZD�PR H�E\ü�]�SRZURWHP�NRQZHUWRZDQD�GR�IRUPDWX�]PLHQQRSU]HFLQNRZHJR�SU]\
X \FLX� LQVWUXNFML�%,1� �)1&����� ]H�]QDF]QLNLHP�0�����XVWDZLRQ\P�Z�VWDQ�21��6]F]HJyá\� QD
VWURQLH������

8 \ZDM F�QRWDFML�QDXNRZHM�Z�RGSRZLHGQLFK�MHGQRVWNDFK�VWHURZQLNyZ�);�QDOH \�SDPL WDü�� H�
�� 0DQW\VD� L� Z\NáDGQLN� V � SU]HFKRZ\ZDQH� Z

NROHMQ\FK�UHMHVWUDFK�GDQ\FK��.D GD�F] ü�MHVW
XWZRU]RQD� ]� ��� ELWyZ� L� MHVW� MHM� SU]\SLVDQD
ZDUWR ü� GRGDWQLD� OXE� XMHPQD�� ]JRGQLH� ]
ZDUWR FL � 06%� �ELW� ��� UHMHVWUX�� GOD� ND GHM
OLF]E\�
0DQW\VD�MHVW�SU]HFKRZ\ZDQD�MDNR�SLHUZV]H��
QDMEDUG]LHM� ]QDF] FH� F\IU\�� EH]� DGQ\FK
]DRNU JOH ��W]Q��OLF]ED�]PLHQQRSU]HFLQNRZD�R�ZDUWR FL���������[�����E G]LH�SU]HFKRZDQD
MDNR�PDQW\VD������Z�UHMHVWU]H�GDQ\FK�'�L�MDNR�Z\NáDGQLN���Z�UHMHVWU]H�GDQ\FK�'��

�� =DNUHV�GRVW SQ\FK�ZDUWR FL�PDQW\V\�Z\QRVL�RG��������GR������L�RG�������GR������
�� =DNUHV�GRVW SQ\FK�ZDUWR FL�Z\NáDGQLND�Z\QRVL�RG����GR����
�� )RUPDW�QDXNRZ\�QLH�PR H�E\ü�X \ZDQ\�EH]SR UHGQLR�Z�REOLF]HQLDFK��DOH�]DSHZQLD�LGHDOQ\

VSRVyE�SUH]HQWDFML�GDQ\FK�QD�XU] G]HQLDFK�PRQLWRUXM F\FK�



6WHURZQLNL�SURJUDPRZDOQH�VHULL�);������������������������������������������������&KDUDNWHU\VW\ND�XU] G]H ���
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�������)RUPDW�]PLHQQRSU]HFLQNRZ\

)RUPDW� ]PLHQQRSU]HFLQNRZ\� UR]V]HU]D� PR OLZR FL� L� ]DNUHV\� QRWDFML� QDXNRZHM� ]� PR OLZR FL
UHSUH]HQWDFML�F] FL�XáDPNRZ\FK�FDá\FK�OLF]E��QS�
:\NRQDQLH�L�Z\ ZLHWOHQLH�REOLF]HQLD�G]LHOHQLD����SU]H]���E G]LH�GDZDáR�QDVW SXM FH�Z\QLNL�

D��1RUPDOQD�RSHUDFMD�);��X \ZDM FD�G]LHVL WQ\FK�OLF]E�FDáNRZLW\FK�GD�Z\QLN���]�UHV]W ��
E��:�]PLHQQ\P�SU]HFLQNX�X]\VND�VL �Z\QLN����������Z�SU]\EOL HQLX�
F��:�QRWDFML�QDXNRZHM�WR�REOLF]HQLH�Z\QLHVLH������[�����

:LGDü�� H�ZL NV] �GRNáDGQR ü�X]\VNXMH�VL �VWRVXM F� OLF]E\�]PLHQQRSU]HFLQNRZH��W]Q��SRSU]H]
X \FLH�ZL NV]\FK�]DNUHVyZ� OLF]ERZ\FK� L�PR OLZR FL� RSHURZDQLD�QD�ZL NV]HM� LOR FL� F\IU��6W G�
REOLF]HQLD�Z\NRU]\VWXM FH�GDQH�]PLHQQRSU]HFLQNRZH�V �GRJRGQLHMV]H�
'DQD� G]LHVL WQD� PR H� E\ü� NRQZHUWRZDQD� GR� IRUPDWX� ]PLHQQRSU]HFLQNRZHJR� SU]\� X \FLX
LQVWUXNFML� )/7� �)1&� ����� .LHG\� WD� VDPD� LQVWUXNFMD� MHVW� X \WD� ]H� ]QDF]QLNLHP� 0�����
XVWDZLRQ\P�Z�VWDQ�21�� OLF]E\�]PLHQQRSU]HFLQNRZH�PRJ �E\ü�]�SRZURWHP�NRQZHUWRZDQH�GR
G]LHVL WQ\FK��:L FHM�V]F]HJyáyZ�QD�VWURQLH������

8 \ZDM F� QRWDFML� ]PLHQQRSU]HFLQNRZHM� Z� RGSRZLHGQLFK� MHGQRVWNDFK� VWHURZQLNyZ� );� QDOH \
SDPL WDü�� H�
�� OLF]E\�]PLHQQRSU]HFLQNRZH��EH]�Z]JO GX�QD�ZDUWR ü��E G �]DMPRZDá\���NROHMQH�UHMHVWU\�GDQ\FK�����ELW\�
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QXPHU��L�E G]LH�Z\UD RQD�SU]\�X \FLX�WDEHOL�SRGREQHM�GR�SU]HGVWDZLRQHM�SRQL HM�
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7DEHOD�WD�E G]LH�VL �]QDMGRZDáD�QD�SRF] WNX�RSLVX�ND GHM�QRZHM�LQVWUXNFML��.ROXPQD�QD]ZDQD
�$UJXPHQW\��E G]LH�]DZLHUDü�Uy QH�XU] G]HQLD��E G FH�DUJXPHQWDPL���NWyUH�PRJ �E\ü�X \WH�Z
LQVWUXNFML��5y QH�OLWHU\� LGHQW\ILNDF\MQH�E G �X \WH�GR�VFKDUDNWHU\]RZDQLD�ND GHJR�DUJXPHQWX�
QS��'���SU]H]QDF]HQLH��6��� UyGáR��Q��P���OLF]ED�HOHPHQWyZ��'RGDWNRZH�SU]\URVWNL�QXPHU\F]QH
]RVWDQ �GRá F]RQH�MH HOL�LQVWUXNFMD�]DZLHUD�ZL FHM�QL �MHGHQ�DUJXPHQW�
1LH�ZV]\VWNLH�LQVWUXNFMH�L�ZDUXQNL�RGQRV] �VL �GR�ND GHJR�W\SX�VWHURZQLND��2GSRZLHGQLH�&38
V �ZVND]DQH�Z�SURVWRN WQ\FK�SRODFK�Z�JyUQ\P�SUDZ\P� URJX� VWURQ\��'OD�SRND]DQLD�EDUG]LHM
V]F]HJyáRZ\FK� RGPLDQ� LQVWUXNFML� X \WR� QDVW SQHJR� SURVWRN WQHJR� SROD� ]� ]D]QDF]HQLHP�
GRVW SQR FL� LQVWUXNFML� LPSXOVRZHM�� SRMHG\QF]HJR� ����ELWRZHJR�� VáRZD�� SRGZyMQHJR� ����
ELWRZHJR��VáRZD�RUD]�]QDF]QLNyZ��XVWDZLDQ\FK�SU]H]�LQVWUXNFMH�
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2SHUDFMH� ���ELWRZH� QLH� Z\PDJDM � PRG\ILNDFML� PQHPRQLNL� LQVWUXNFML�� -HGQDN� RSHUDFMD
LPSXOVRZD� Z\PDJD� GRGDQLD� 
3
� EH]SR UHGQLR� ]D� PQHPRQLNLHP�� SRGF]DV� JG\� ���ELWRZD
RSHUDFMD�Z\PDJD�GRGDQLD�
'
�SU]HG�PQHPRQLNLHP��7]Q��MH HOL�E\áDE\�X \WD�LQVWUXNFMD�]DUyZQR
LPSXOVRZD�MDN�L����ELWRZD��Z\JO GDáDE\�QDVW SXM FR�
'���3��JG]LH�����E\á\E\�SRGVWDZRZ\P�PQHPRQLNLHP�
)XQNFMD� LPSXOVRZD� XPR OLZLD� DNW\ZRZDQLH� VL � VNRMDU]RQHM� ]� QL � LQVWUXNFML� SU]\� QDUDVWDM F\P
]ERF]X�V\JQDáX�QD�ZHM FLX�VWHUXM F\P��,QVWUXNFMD�MHVW�Z�VWDQLH�21�SRGF]DV�MHGQHJR�SU]HELHJX
SURJUDPX��1DVW SQLH��SRGF]DV�JG\�ZHM FLH�VWHUXM FH�SR]RVWDMH�Z�VWDQLH�21��SRá F]RQD�]�QLP
LQVWUXNFMD� QLH� MHVW� DNW\ZQD�� $E\� SRQRZQLH� Z\NRQDü� LQVWUXNFM �� ZHM FLH� VWHUXM FH� PXVL� E\ü
SRQRZQLH�SU]Há F]RQH�]H�VWDQX�2))�QD�21�
.ROXPQD� =1$&=1,.,� ]DZLHUD� ]QDF]QLNL�� X \ZDQH� Z� LQVWUXNFML�� 6]F]HJyá\�� GRW\F] FH� IXQNFML
]QDF]QLNyZ�V �Z\MD QLRQH�Z�WHN FLH��GRW\F] F\P�LQVWUXNFML�
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LQVWUXNFMD� MHVW� Z\NRQ\ZDQD� L� GRVWDUF]D� QRZ\FK�� Uy Q\FK� Z\QLNyZ�� E G]LH� X \ZDQ\
QDVW SXM F\�V\PERO�µQ¶�GR�UHSUH]HQWDFML�V]\ENLFK�]PLDQ�VWDQX��,QVWUXNFMH�R]QDF]RQH
Z�WHQ�VSRVyE�]DZLHUDM �LQNUHPHQWRZDQ\��E G �LQGHNVRZDQ\�DUJXPHQW�

:� ZL NV]R FL� SU]\SDGNyZ� DUJXPHQW\� LQVWUXNFML� VSHFMDOQ\FK� PRJ � E\ü� LQGHNVRZDQH
SURJUDPRZR�� 'OD� W\FK� DUJXPHQWyZ�� NWyUH�QLH�PRJ � E\ü� LQGHNVRZDQH�� X \ZDQ\� MHVW� V\PERO
µ*¶��GR�R]QDF]HQLD�DUJXPHQWX��NWyU\�SR]RVWDMH��VWDá\��SR�MHJR�]DSLVDQLX�

1LHNWyUH�LQVWUXNFMH�Z\NRU]\VWXM �GRGDWNRZH�UHMHVWU\�GDQ\FK�L�OXE�]QDF]QLNL�VWDQX�QS�
IXQNFMD� PDWHPDW\F]QD�� WDND� MDN� $''� �)1&� ���� PR H� V\JQDOL]XMH� Z\QLN� ]HURZ\�
ZDUXQNL� SR \F]NL� OXE� SU]HQLHVLHQLD� SRSU]H]� X \FLH� ZVW SQLH� XVWDZLRQ\FK
SRPRFQLF]\FK�]QDF]QLNyZ��0�����0�����
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���3��� LQVWUXNFMD����ELWRZD��]PRG\ILNRZDQD�GOD�RSHUDFML�LPSXOVRZHM
'������ LQVWUXNFMD�RSHUXM FD�QD����ELWDFK
'���3��� LQVWUXNFMD�RSHUXM FD�QD����ELWDFK��]PRG\ILNRZDQD�GOD�RSHUDFML�

LPSXOVRZHM
Q��� LQVWUXNFMD�V]\ENLHJR�SRZWDU]DQLD��NWyUD�]PLHQLD�ZDUWR ü�NR FRZ �SU]\� ND G\P�F\NOX�

SURJUDPRZ\P��MH OL�QLH�MHVW�Z\]ZDODQD�SU]H]�IXQNFM �LPSXOVRZ �
*��� DUJXPHQW��NWyU\�QLH�PR H�E\ü�LQGHNVRZDQ\��W]Q��GRGDQLH�9�OXE�=�MHVW�DOER�

QLHSUDZLGáRZH��DOER�QLH�E G]LH�PLDáR�ZSá\ZX�QD�ZDUWR ü�DUJXPHQWX�
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$UJXPHQW\
0QHPRQLN )XQNFMD

'
.URNL�SURJUDPX

&-
)1&���
�VNRN
ZDUXQNRZ\�

PHWRGD�VNRNX�GR
Z\EUDQHM�HW\NLHW\

SUDZLGáRZH�HW\NLHW\�]�]DNUHV\���GR��� &-��&-3�����NURNL

HW\NLHWD�VNRNX
3������NURN

,QVWUXNFMD�LPSXOVRZD��3� 2SHUDFMH����ELWRZH 2SHUDFMH����ELWRZH
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']LDáDQLH�
.LHG\� LQVWUXNFMD� &-� MHVW� DNW\ZQD�� QDVW SXMH� VNRN
SURJUDPX� GR� R]QDF]RQHJR� � HW\NLHW � PLHMVFD� SURJUDPX�
3RGF]DV� VNRNX� RPLMDQH� V � NURNL� SURJUDPX� PL G]\
SRF] WNLHP� VNRNX� D� MHJR� NR FHP�� 7R� ]QDF]\�� H� QLH� V
RQH� Z� DGHQ� VSRVyE� SU]HWZDU]DQH�� (IHNWHP� NR FRZ\P
MHVW�SU]\VSLHV]HQLH�F]DVX�SU]HELHJX�SURJUDPX�

8ZDJL�
D�� 'R�GDQHM� HW\NLHW\� VNRNX�PR H� VL � RGZRá\ZDü�ZLHOH

LQVWUXNFML�&-�
E�� .D GD� HW\NLHWD� PXVL� PLHü� VZyM� XQLNDWRZ\� QXPHU�

8 \FLH�HW\NLHW\�3���MHVW�UyZQRZD QH�]H�VNRNLHP�GR
LQVWUXNFML�(1'�

F�� DGHQ� SU]HVNRF]RQ\� REV]DU� SURJUDPX� QLH� E G]LH
DNWXDOL]RZDá� VWDWXVyZ� Z\M FLD�� QDZHW� MH HOL
]RVWDQLH� ]PLHQLRQ\� VWDQ� XU] G]HQLD� ZHM FLD�
3U]\NáDG� RERN� SRND]XMH� V\WXDFM �� Z� NWyUHM
ZHM FLH�;�� VWHUXMH�Z\M FLHP�<��� =DNáDGDM F�� H
;�� MHVW� Z� VWDQLH� 21�� D� LQVWUXNFMD� &-� MHVW
DNW\ZRZDQD�� RGF]\WDQLH� VWDQX� ;�� L� VWHURZDQLH
Z\M FLHP�<��MHVW�SRPLQL WH��7HUD]�QDZHW�MH OL�;�
MHVW� XVWDZLRQ\� Z� VWDQ� 2))�� <�� SR]RVWDQLH� Z
VWDQLH�21��SRGF]DV�JG\�LQVWUXNFMD�&-�SRZRGXMH
VNRN� SURJUDPX� GR� HW\NLHW\� 3��� 0R OLZD� MHVW
UyZQLH �V\WXDFMD�RGZURWQD��W]Q��MH HOL�QD�SRF] WNX�;��MHVW�Z�VWDQLH�2))�L�Z\NRQ\ZDQD�MHVW
LQVWUXNFMD�&-��<��QLH�SU]HMG]LH�Z�VWDQ�21��MH HOL�;��MHVW�XVWDZLRQH�Z�VWDQ�21��:�PRPHQFLH�
JG\�LQVWUXNFMD�&-�MHVW�QLHDNW\ZQD��;��E G]LH�VWHURZDü�Z\M FLHP�<��Z�QRUPDOQ\�VSRVyE��7D
V\WXDFMD�RGQRVL�VL �GR�ZV]\VWNLFK�W\SyZ�Z\M ü��QS��6(7��567��287��<��0�L�6�

G�� ,QVWUXNFMD� &-� PR H� Z\NRQDü� VNRN� GR� ND GHJR� SXQNWX� Z� SURJUDPLH� OXE� SR]D� LQVWUXNFM
)(1'�
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H�� ,QVWUXNFMD�&-�PR H�E\ü�X \WD�GR�VNRNX�Z�SU]yG��W]Q�
Z� NLHUXQNX� LQVWUXNFML� (1'� OXE� GR� VNRNX� Z� W\á�� Z
NLHUXQNX� NURNX� ��� :\NRQXM F� VNRN� Z� W\á�� QDOH \
XZD Dü�� E\� QLH� QDVW SLáR� SU]HSHáQLHQLH� WLPHUD
ZDWFKGRJD�� Z� SU]HFLZQ\P� UD]LH� VWHURZQLN
]DV\JQDOL]XMH� Eá G� SURJUDPX�� :L FHM� LQIRUPDFML� QD
WHPDW�WLPHUD�ZDWFKGRJD�QD�VWURQLH������

I�� 6NRNL� EH]ZDUXQNRZH� PRJ � E\ü� ZSURZDG]RQH� SU]H]� X \FLH� VSHFMDOQ\FK� ]QDF]QLNyZ
SRPRFQLF]\FK��QS��0������:�WHM�V\WXDFML�VWHURZQLN�Z�VWDQLH�581�E G]LH�]DZV]H�Z\NRQ\ZDá
LQVWUXNFM �&-�Z�VSRVyE�EH]ZDUXQNRZ\�

:D QH�

7LPHU\� L� OLF]QLNL� ]DFKRZXM � VZRM � ELH F � ZDUWR ü�� MH HOL� ]QDMGXM � VL � Z
SU]HVNRF]RQ\P� IUDJPHQFLH� SURJUDPX�� 1S�� MH HOL� <�� Z� SRSU]HGQLP� SU]\NáDG]LH
�]REDF]�SXQNW�F��E\áE\�]DPLHQLRQ\�QD�7��.���� L�Z\NRQ\ZDQD�E\áDE\� LQVWUXNFMD�&-�

]DZDUWR ü�7��QLH�]PLHQLáDE\�VL �QLH�Z]URVáDE\�GRSyNL� LQVWUXNFMD�&-�E\áDE\�Z\NRQ\ZDQD��7]Q�
ELH FD�ZDUWR ü�WLPHUD�]RVWDáDE\�]DFKRZDQD�
6]\ENLH� OLF]QLNL� V � MHG\Q\P� Z\M WNLHP� Z� WHM� V\WXDFML� SRQLHZD � V � VWHURZDQH� QLH]DOH QLH� RG
JáyZQHJR�SURJUDPX�

8 \FLH�LQVWUXNFML�VSHFMDOQ\FK
,QVWUXNFMH�VSHFMDOQH�V �UyZQLH �SU]HVNDNLZDQH��MH OL�]QDMGXM �VL �SRPL G]\�LQVWUXNFM
&-� D� HW\NLHW � VNRNX�� ,QVWUXNFMH� 3/6<� �)1&� ���� L� 3:0� �)1&� ���� E G � G]LDáDü� Z
VSRVyE�FL Já\�� MH OL�E\á\�DNW\ZQH�]DQLP�Z\NRQDQD�E\áD�LQVWUXNFMD�&-��:�SU]HFLZQ\P

UD]LH�E G ��QLH�DNW\ZRZDQH�L��SU]HVNRF]RQH��WDN�MDN�QRUPDOQH�LQVWUXNFMH�

6]F]HJyá\�X \FLD�&-�]�LQQ\PL�LQVWUXNFMDPL�SU]HELHJX�SURJUDPX
'DOV]H� V]F]HJyá\� PR QD� ]QDOH ü� QD� VWURQLH� ����� L� QD� VWURQLH� ����� JG]LH� RSLVDQR
V]F]HJyá\�GRW\F] FH�SRá F]RQHJR�X \FLD�Uy Q\FK�WHFKQLN�SU]HELHJX�SURJUDPX��WDNLFK
MDN�PDVWHU�FRQWURO��0&��LWG��
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$UJXPHQW\
0QHPRQLN )XQNFMD

'
.URNL�SURJUDPX

&$//
)1&���
�Z\ZRáDQLH
SRGSURJUDPX�

Z\NRQXMH
SRGSURJUDP�RG
SR]\FML�ZVND]DQHM
HW\NLHW\

SUDZLGáRZH�HW\NLHW\�]�]DNUHV\���GR���

SR]LRP\�]DJQLH G H �����Zá F]DM F�Z�WR�&$//
SRF] WNRZ\

&$//��&$//3����
NURNL

HW\NLHWD
SRGSURJUDPX
3������NURN

,QVWUXNFMD�LPSXOVRZD��3� 2SHUDFMH����ELWRZH 2SHUDFMH����ELWRZH

);��6� );�1 ); );��&� );�1 );��6� );�1 ); );��&� );�1 );��6� );�1 ); );��&� );�1

']LDáDQLH�
.LHG\� LQVWUXNFMD�&$//� MHVW�DNW\ZQD��Z\ZRáXMH�RQD�SRGSURJUDP
RG� HW\NLHW\� GHILQLXM FHM� MHJR� SRF] WHN� �REV]DU� SRGSURJUDPX
R]QDF]RQ\� MDNR� 3����� ,QVWUXNFMD� &$//� PXVL� E\ü� X \ZDQD� Z
SRá F]HQLX� ]� LQVWUXNFMDPL� )(1'� �)1&� ���� L� 65(7� �)1&� ����
:\ZRáDQLH� SRGSURJUDPX�SRZRGXMH�� H� SURJUDP�SU]HVNDNXMH� ]
PLHMVFD� Z\ZRáDQLD� GR� HW\NLHW\� SRF] WNX� � SRGSURJUDPX
�SRGSURJUDP�XPLHV]F]RQ\� MHVW�]D� LQVWUXNFM �)(1'�� L�Z\NRQXMH

MHJR�LQVWUXNFMH�D �GR�PRPHQWX�QDSRWNDQLD�LQVWUXNFML�65(7��:�PLHMVFX�W\P�QDVW SXMH�SRZUyW�GR
OLQLL�Z�VFKHPDFLH�GUDELQNRZ\P�EH]SR UHGQLR�SR�Z\ZRáXM FHM�LQVWUXNFML�&$//�

8ZDJL�
D�� 'R�MHGQHJR�SRGSURJUDPX�PR H�VL �RGQRVLü�NLOND�LQVWUXNFML�&$//�
E�� .D G\�SRGSURJUDP�PXVL�PLHü�XQLNDWRZ\�QXPHU�HW\NLHW\��NWyUH�PRJ �E\ü�Z\ELHUDQH�]�]DNUHVX�3��3����(W\NLHW\

SRGSURJUDPX�L�HW\NLHW\�X \ZDQH�Z�LQVWUXNFMDFK�&-��)1&�����QLH�PRJ �VL �SRNU\ZDü�
F�� 3RGSURJUDP\� QLH� V � SU]HWZDU]DQH� Z� NROHMQR FL� Z\VW SRZDQLD� SR� LQVWUXNFML� )(1'�� 3RGF]DV� Z\ZRá\ZDQLD

SRGSURJUDPyZ�QDOH \�XZD Dü��E\�QLH�QDVW SLáR�SU]HSHáQLHQLH�WLPHUD�ZDWFKGRJD��Z�SU]HFLZQ\P�UD]LH�VWHURZQLN
]DV\JQDOL]XMH�Eá G�SURJUDPX��:L FHM�LQIRUPDFML�QD�WHPDW�WLPHUD�ZDWFKGRJD�QD�VWURQLH������

G�� 3RGSURJUDP\�PRJ �E\ü�]DJQLH G DQH�GR���SR]LRPyZ��Zá F]DM F Z
WR� SRF] WNRZ � LQVWUXNFM � &$//�� :� SU]\NáDG]LH� RERN� SRND]DQR
]DJQLH G HQLH� ��SR]LRPRZH�� .LHG\� ;�� MHVW� DNW\ZRZDQH�
Z\ZRá\ZDQ\� MHVW� SRGSURJUDP� 3���� :HZQ WU]� SRGSURJUDPX
Z\VW SXMH�LQVWUXNFMD�&$//�GR�GUXJLHJR�SRGSURJUDPX�3����-H HOL
RED�SRGSURJUDP\��3���L�3����V �MHGQRF]H QLH�DNW\ZQH��R]QDF]D WR�
H�V �RQH�]DJQLH G RQH�
.LHG\�SRGSURJUDP�3���RVL JD�VZRM �LQVWUXNFM �65(7��QDVW SXMH
SRZUyW� VWHURZDQLD� GR� NURNX� SURJUDPX� EH]SR UHGQLR
QDVW SXM FHJR� SR� Z\ZRáXM FHM� JR� LQVWUXNFML� &$//� �]REDF]� ����
3��� NR F]\� VZRMH� G]LDáDQLH� L� SR� Z\NRQDQLX� VZRMHM� LQVWUXNFML
65(7� SURJUDP� ZUDFD� SRQRZQLH� GR� NURNX�� NWyU\� QDVW SXMH� SR
LQVWUXNFML�&$//�3����]REDF]�ó��



6WHURZQLNL�SURJUDPRZDOQH�VHULL�); ,QVWUXNFMH�VSHFMDOQH���

��� �0,768%,6+,

6SHFMDOQH�WLPHU\�SRGSURJUDPyZ
-H HOL� IXQNFMH�F]DVRZH��X \WH�Z�SRGSURJUDPDFK��Z\PDJDM �Z\NRU]\VWDQLD� WLPHUyZ�
PXV] �E\ü�RQH�Z\ELHUDQH�]�]DNUHVX�7����7����L�7����7����

6]F]HJyá\�X \FLD�&$//�]�LQQ\PL�LQVWUXNFMDPL�SU]HELHJX�SURJUDPX�
'DOV]H� V]F]HJyá\� PR QD� ]QDOH ü� QD� VWURQLH� ����� L� QD� VWURQLH� ������ JG]LH� SRGDQR
V]F]HJyá\�GRW\F] FH�SRá F]RQHJR�X \FLD�Uy Q\FK�WHFKQLN�SU]HELHJX�SURJUDPX��WDNLFK
MDN�PDVWHU�FRQWURO��0&��LWG��

������65(7��)1&���� );��6� );�1 ); );��&� );�1

$UJXPHQW\
0QHPRQLN )XQNFMD

'
.URNL�SURJUDPX

65(7
)1&���
�SRZUyW�]
SRGSURJUDPX�

]ZUDFD
VWHURZDQLH�]
SRGSURJUDPX

EUDN

DXWRPDW\F]QLH�SRZUDFD�GR�NURNX�EH]SR UHGQLR�]D
LQVWUXNFM �&$//��NWyUD�Z\ZRáDáD�SRGSURJUDP

65(7����NURN

,QVWUXNFMD�LPSXOVRZD��3� 2SHUDFMH����ELWRZH 2SHUDFMH����ELWRZH

);��6� );�1 ); );��&� );�1 );��6� );�1 ); );��&� );�1 );��6� );�1 ); );��&� );�1

']LDáDQLH�
,QVWUXNFMD�65(7�Z\]QDF]D�NRQLHF�ELH FHJR�SRGSURJUDPX� L� ]ZUDFD� VWHURZDQLH�SURJUDPX�GR
NURNX�EH]SR UHGQLR�Z\VW SXM FHJR�SR�LQVWUXNFML�&$//��NWyUD�XDNW\ZQLáD�WHQ�SRGSURJUDP�

8ZDJL�
D�� ,QVWUXNFMD�65(7�PR H�E\ü�X \ZDQD�W\ONR�]�LQVWUXNFM �&$//�
E�� ,QVWUXNFMD� 65(7� MHVW� ]DZV]H� SURJUDPRZDQD� SR� LQVWUXNFML� )(1'� �� ZL FHM� V]F]HJyáyZ� Z

LQVWUXNFML�&$//��)1&����
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.URNL�SURJUDPX

,5(7
)1&���
�SRZUyW�]
SU]HUZDQLD�

Z\PXV]D�SRZUyW
]�SURJUDPX
REVáXJL
DNW\ZQHJR
SU]HUZDQLD

EUDN

DXWRPDW\F]QLH�SRZUDFD�GR�NURNX�JáyZQHJR�SURJUDPX�
NWyU\�E\á�SU]HWZDU]DQ\�Z�PRPHQFLH�Z\VW SLHQLD
SU]HUZDQLD

,5(7����NURN

(,
)1&���
�RGEORNRZDQLH
SU]HUZD �

XPR OLZLD
REVáXJ �SU]HUZD

EUDN

ND G\�V\JQDá�SU]HUZDQLD��NWyU\�Z\VW SL�SR�LQVWUXNFML�(,�L
SU]HG�LQVWUXNFM �)(1'�OXE�',�MHVW�QDW\FKPLDVW
SU]HWZDU]DQ\��FK\ED� H�]RVWDá�VSHFMDOQLH�]DEORNRZDQ\

(,����NURN

',
)1&���
�]DEORNRZDQLH
SU]HUZD �

XQLHPR OLZLD
REVáXJ �SU]HUZD

EUDN

ND G\�V\JQDá�SU]HUZDQLD��NWyU\�Z\VW SL�SR�LQVWUXNFML�',�L
SU]HG�LQVWUXNFM �(,�]RVWDQLH�]DSDPL WDQ\�D �GR
QDVW SQHJR�Z\VW SLHQLD�LQVWUXNFML�(,

',����NURN

,
�HW\NLHWD
SU]HUZDQLD�

LGHQW\ILNXMH
SRF] WHN
SURJUDPX�REVáXJL
SU]HUZDQLD

��F\IURZ\�NRG�QXPHU\F]Q\��]ZL ]DQ\�]�W\SHP�SU]HUZDQLD
L�RSHUDFM

,�������NURN

2JyOQ\�RSLV�SURFHGXU\�SU]HUZDQLD�
3URFHGXUD� SU]HUZDQLD� MHVW� F] FL � SURJUDPX�� NWyUD� MHVW� � QDW\FKPLDVW� Z\NRQ\ZDQD� SR
Z\ZRáDQLX�� NWyUH� SU]HU\ZD� JáyZQ\� SU]HELHJ� SURJUDPX�� 3R� ]DNR F]HQLX� REVáXJL� SU]HUZDQLD�
JáyZQ\�SU]HELHJ�SURJUDPX�MHVW�Z]QDZLDQ\�RG�PLHMVFD��Z�NWyU\P�]RVWDá�SU]HUZDQ\�
']LDáDQLH�
3U]HUZDQLD�V �Z\]ZDODQH�SU]H]�Uy QH�ZDUXQNL�ZHM FLRZH��F]DVDPL�X \ZDQH�MHVW�EH]SR UHGQLH
ZHM FLH�;��� F]DVDPL� LQWHUZDá� F]DVRZ\� QS�� ���PV��'RVW SQR ü� Uy Q\FK� W\SyZ� SU]HUZD � RUD]
OLF]ED�SXQNWyZ�RSHUDF\MQ\FK�GOD�ND GHJR�W\SX�VWHURZQLND�V �V]F]HJyáRZR�RPyZLRQH�QD�VWURQLH
�������(W\NLHW\�SU]HUZD �
=DSURJUDPRZDQLH� L� REVáXJD�SU]HUZD �Z\PDJD�X \FLD� FR� QDMPQLHM� �� GHG\NRZDQ\FK� LQVWUXNFML
�Z\V]F]HJyOQLRQ\FK�Z�WHM�VHNFML��L�VSHFMDOQ\FK�HW\NLHW�SU]HUZD �
'HILQLRZDQLH�SURFHGXU\�SU]HUZDQLD�
3URFHGXUD� SU]HUZDQLD� MHVW� VSHF\ILNRZDQD� SRPL G]\� VZRM
ZáDVQ �� XQLNDWRZ � HW\NLHW � SU]HUZDQLD� L� SLHUZV]\P
SRMDZLHQLHP�VL �LQVWUXNFML�,5(7�
3URFHGXU\� SU]HUZDQLD� V � ]DZV]H� XPLHV]F]DQH� ]D� LQVWUXNFM
)(1'�
,QVWUXNFMD� ,5(7� MHVW� QD�RJyá� LQVWUXNFM � EH]ZDUXQNRZ � L�PR H
E\ü�X \ZDQD�W\ONR�ZHZQ WU]�SURFHGXU�SU]HUZDQLD�
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6WHURZDQLH�G]LDáDQLHP�SU]HUZDQLD�
6WHURZQLN� PD� GRP\ OQLH� ]DEORNRZDQH� SU]HUZDQLD�� $E\� XDNW\ZQLü� SU]HUZDQLD� PXVL� E\ü� X \WD� LQVWUXNFMD� (,�
:V]\VWNLH� SU]HUZDQLD�� NWyUH� SRMDZLDM � VL � IL]\F]QLH� SRGF]DV� RNUHVX� SU]HELHJX� SURJUDPX� RG� LQVWUXNFML� (,� GR
LQVWUXNFML� )(1'� OXE� ',� E G � REVáXJLZDQH� SU]H]� SRZL ]DQH� ]� QLPL� SURFHGXU\� SU]HUZD �� -H HOL� WH� SU]HUZDQLD� V
]JáRV]RQH� SR]D� ]DNUHVHP� LQVWUXNFML� �(,�)(1'� OXE� (,�',�� ]REDF]� GLDJUDP� SRQL HM�� WR� LFK� G]LDáDQLH� E G]LH
ZVWU]\PDQH��]DEORNRZDQH���D �GR�Z\NRQDQLD�LQVWUXNFML�(,�Z�QDVW SQ\P�F\NOX�SU]HELHJX�SURJUDPX��:�W\P�PLHMVFX
REVáXJD�SU]HUZDQLD�E G]LH�XUXFKDPLDQD�

-H HOL� SRMHG\QF]H� SU]HUZDQLH�PD� E\ü� Z\á F]RQH�� SRZL ]DQ\� ]� QLP� ]QDF]QLN�0�PXVL� E\ü� XVWDZLRQ\�Z� VWDQ�21�
3RGF]DV�JG\�]QDF]QLN�0�E G]LH�SR]RVWDZDá�Z�VWDQLH�21��SURFHGXUD�SU]HUZDQLD�QLH�E G]LH�XDNW\ZQLRQD��:L FHM
V]F]HJyáyZ�QD�WHPDW�EORNXM F\FK�]QDF]QLNyZ�0�Z�WDEHODFK�XU] G]H �3&�Z�UR]G]LDOH���

=DJQLH G DQLH�SU]HUZD �
3U]HUZDQLD�PRJ � E\ü� ]DJQLH G DQH� GR� �� SR]LRPyZ�� 7R� R]QDF]D�� H� SU]HUZDQLH�PR H� E\ü� SU]HUZDQH� SRGF]DV
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E G]LH�SRGDQD�Z�IRUPDFLH�%&'��Z\VW SL�Eá G��7D� LQVWUXNFMD�PR H�E\ü
X \WD�GR�EH]SR UHGQLHJR�RGF]\WX�GDQ\FK�]�]DGDMQLNyZ�NRGRZ\FK�
']LDáDQLH� ��� �'RVW SQH� QD� MHGQRVWNDFK� );

��&�
��� 7D� IXQNFMD� MHVW

UyZQRZD QD� IXQNFML� (%,1� �)1&� ������ 'DQD� �6�� MHVW� NRQZHUWRZDQD� ]
IRUPDWX� QDXNRZHJR� GR� IRUPDWX� ]PLHQQRSU]HFLQNRZHJR� �'��� 'R
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0RG\ILNDFMH�LQVWUXNFML�
����� LQVWUXNFMD�RSHUXM FD�QD����ELWDFK��JG]LH�[[[�R]QDF]D�PQHPRQLN�

LQVWUXNFML
���3��� LQVWUXNFMD����ELWRZD��]PRG\ILNRZDQD�GOD�RSHUDFML�LPSXOVRZHM
'������ LQVWUXNFMD�RSHUXM FD�QD����ELWDFK
'���3��� LQVWUXNFMD�RSHUXM FD�QD����ELWDFK��]PRG\ILNRZDQD�GOD�RSHUDFML�

LPSXOVRZHM
Q��� LQVWUXNFMD�V]\ENLHJR�SRZWDU]DQLD��NWyUD�]PLHQLD�ZDUWR ü�NR FRZ �SU]\�ND G\P�

F\NOX�SURJUDPRZ\P��MH OL�QLH�MHVW�Z\]ZDODQD�SU]H]�IXQNFM �LPSXOVRZ
*������ DUJXPHQW��NWyU\�QLH�PR H�E\ü�LQGHNVRZDQ\��W]Q��GRGDQLH�9�OXE�=�MHVW�DOER�

QLHSUDZLGáRZH��DOER�QLH�E G]LH�PLDáR�ZSá\ZX�QD�ZDUWR ü�DUJXPHQWX�
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]DZDUWH� Z� XU] G]HQLDFK� UyGáRZ\FK� �6��� 6��� V
VXPRZDQH� D� Z\QLN� MHVW� ]DSLV\ZDQ\� ZH� ZVND]DQ\P
XU] G]HQLX�GRFHORZ\P��'��

8ZDJD�
D�� :V]\VWNLH�REOLF]HQLD�V �Z\NRQ\ZDQH�DOJHEUDLF]QH��W]Q����������� ���
E�� 7H�VDPH�XU] G]HQLD�PRJ �E\ü�Z\NRU]\VWDQH�MDNR� UyGáRZH��6��OXE�6���L�MDNR�GRFHORZH��'��

:� WDNLP� SU]\SDGNX� LQVWUXNFMD� $''� E G]LH� G]LDáDü� Z� VSRVyE� FL Já\�� 2]QDF]D� WR�� H� SU]\
ND G\P� SU]HELHJX� SURJUDPX� LQVWUXNFMD� GRGD� Z\QLN� RVWDWQLHJR� SU]HELHJX� SURJUDPX� GR
GUXJLHJR�XU] G]HQLD� UyGáRZHJR��$E\�WHPX�]DSRELHF��QDOH \�X \ü�Z\ZRáDQLD� LPSXOVRZHJR
OXE�]DSURJUDPRZDü�ZHZQ WU]Q �EORNDG �

F�� -H HOL�Z\QLN�REOLF]HQLD�Z\QRVL������VSHFMDOQ\�]QDF]QLN�0�����MHVW�XVWDZLRQ\�Z�VWDQ�21�
G�� -H HOL� Z\QLN� RSHUDFML� SU]HNUDF]D� ������� �RJUDQLF]HQLH� ���ELWRZH�� OXE� �������������

�RJUDQLF]HQLH����ELWRZH���]QDF]QLN�SU]HQLHVLHQLD�0�����XVWDZLDQ\� MHVW� �Z�VWDQ�21��-H HOL
Z\QLN� REOLF]HQLD� SU]HNURF]\� �������� OXE� ���������������� ]QDF]QLN� SR \F]NL� 0����� MHVW
XVWDZLDQ\�Z�VWDQ�21��-H OL�Z\QLN�SU]HNURF]\�NWyU\ �]�]DNUHVyZ�OLF]E\��RGSRZLHGQL�]QDF]QLN
MHVW� XVWDZLDQ\� Z� VWDQ� 21� �0����� OXE� 0������ L� F] ü� SU]HQLHVLHQLD�SR \F]NL� MHVW
SU]HFKRZDQD� Z� XU] G]HQLX� GRFHORZ\P�� =QDN� PDWHPDW\F]Q\� WHM� SU]HFKRZDQHM� GDQHM� MHVW
RG]ZLHUFLHGOHQLHP�]DNUHVX��NWyU\�]RVWDá�SU]HNURF]RQ\��W]Q��NLHG\�SU]HNURF]RQ\�MHVW�]DNUHV��
�������� Z� XU] G]HQLX� GRFHORZ\P� SU]HFKRZDQH� V � OLF]E\� XMHPQH�� DOH� NLHG\� ]RVWDQLH
SU]HNURF]RQ\� ]DNUHV� �������� Z� XU] G]HQLX� GRFHORZ\P� '� E G � SU]HFKRZDQH� OLF]E\
GRGDWQLH�

H�� -H HOL�PLHMVFH� GRFHORZH� MHVW�PQLHMV]H� RG� RWU]\PDQHJR�Z\QLNX�� ZWHG\� W\ONR� F] ü� Z\QLNX
E G]LH� ]DSLVDQD�GR�REV]DUX�SU]H]QDF]HQLD�� W]Q�� MH HOL�Z\QLNLHP� MHVW� ��� �G]LHVL WQLH�� L�PD
E\ü�SU]HFKRZDQ\�Z�.�<���ZWHG\�W\ONR�<��L�<��E G]LH�DNW\ZQH��:�XNáDG]LH�GZyMNRZ\P�MHVW
WR�UyZQRZD QH�ZDUWR FL�G]LHVL WQHM�UyZQHM����GDOHNLHM�RG�SUDZG]LZHJR�Z\QLNX��UyZQHJR����

&L J�GDOV]\�QD�QDVW SQHM�VWURQLH���
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ELWRZ\�VNáDGD�VL �]�QDVW SXM F\FK�F] FL���VWDUV]H����ELW\��[���������PáRGV]H����ELW\�
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G]LHORQH�SU]H]�VLHELH��'DMH� WR���Z\QLNL����ELWRZH��8U] G]HQLH��R]QDF]RQH�Z� LQVWUXNFML� MDNR
GRFHORZH�� MHVW� PáRGV]\P� ]� GZyFK� XU] G]H �� X \W\FK� GR� SU]HFKRZDQLD� W\FK� Z\QLNyZ� L
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:\QLN�WHQ�MHVW�LQWHUSUHWRZDQ\�MDNR���UHV]WD������[�������� ����
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G]LHORQH�SU]H]�VLHELH��'DMH� WR���Z\QLNL����ELWRZH��8U] G]HQLH��R]QDF]RQH�Z� LQVWUXNFML� MDNR
GRFHORZH�� MHVW� PáRGV]\P� ]� GZyFK� XU] G]H � L� VáX \� GR� SU]HFKRZDQLD� Z\QLNX� �LORUD]X��
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LORUD]�D�'����'���SU]HFKRZXM �UHV]W ��-H HOL�PLHMVFH�XU] G]HQLD�GRFHORZHJR�MHVW�PQLHMV]H
RG� RWU]\PDQHJR� Z\QLNX�� ZWHG\� W\ONR� F] ü� Z\QLNX� E G]LH� ]DSDPL WDQD�� -H HOL� MDNR
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ILOWUyZ�ZHM FLRZ\FK�
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X \FLH�WHM�LQVWUXNFML�W\ONR�Z�PRGXáDFK�]�Z\M FLDPL�WUDQ]\VWRURZ\PL�
E�� $E\�LQVWUXNFMD�075�G]LDáDáD�SRSUDZQLH��PXVL�E\ü�DNW\ZRZDQD�Z�VSRVyE�FL Já\��=DOHFD�VL

X \FLH� ]QDF]QLND� 0����� VWDQX� 581� VWHURZQLND�� 3R� XNR F]HQLX� SLHUZV]HJR� SHáQHJR
RGF]\WX�PDWU\F\��]QDF]QLN�XNR F]HQLD�RSHUDFML��0������MHVW�XVWDZLDQ\�Z�VWDQ�21��=QDF]QLN
WHQ�MHVW�DXWRPDW\F]QLH�]HURZDQ\��NLHG\�LQVWUXNFMD�075�MHVW�GHDNW\ZRZDQD�
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3RQLHZD � PDWU\FD� ZSURZDG]D� ÄGRGDWNRZH� IL]\F]QH� ZHM FLD´� GR� VWHURZQLND�� GODWHJR� VWDQ
ND GHJR� ]� QLFK� PXVL� E\ü� ]DSDPL WDQ\�� -HVW� RQ� SU]HFKRZ\ZDQ\� Z� PDFLHU]\� ELQDUQHM�
0DFLHU]� ]DF]\QD� VL � RG� DGUHVX� SRF] WNRZHJR� '��� .RQILJXUDFMD� PDFLHU]\� RGSRZLDGD
NRQVWUXNFML�PDWU\F\����ELWyZ�
�Q�EDQNyZ��6W G�WH ��NLHG\�PD�E\ü�RGF]\WDQH�MDNLH �ZHM FLH�Z
Z\EUDQ\P�EDQNX�PDWU\F\��MHJR�VWDQ�QDOH \�RGF]\WDü�]�UyZQRZD QHM�SR]\FML�Z�PDFLHU]\�
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H�PDWU\FD���EDQNyZ��W]Q�����ZHM ü����ZHM ü�[���EDQNyZ���MHVW�F]\WDQD�SU]H]�����PV�

-H HOL� ZHM FLH� V]\ENLH� �QS�� ;��� MHVW
Z\VSHF\ILNRZDQH� GOD� DUJXPHQWX� 6�� F]DV
F]\WDQLD� ND GHJR� EDQNX� Z\QRVL� W\ONR� ��� PV��
W]Q�� F]DV� F]\WDQLD� VNUDFD� VL � GZXNURWQLH�

-HGQDN H� ZWHG\� Z\PDJDQH� V � GRGDWNRZH� UH]\VWRU\�
SU]\VSLHV]DM FH� Z\á F]DQLH� Z\M ü� VWHUXM F\FK�� DE\
]DSRELHF� QDNáDGDQLX� VL � SU GyZ� Z� REZRGDFK� PDWU\F\
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SRZLQQ\� E\ü� XPLHV]F]RQH� UyZQROHJOH� GR� EDQNyZ
ZHM FLRZ\FK� L�PLHü�ZDUWR ü�RN������� NRKP�����:��:�FHOX
XQLNQL FLD�NáRSRWyZ�]�LQVWDODFM �UH]\VWRUyZ��V]\ENLH�ZHM FLD�QLH�SRZLQQ\�E\ü�VSHF\ILNRZDQH�Z�6�
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V]HUHJ� ]� ND G\P� VW\NLHP� ZHM FLRZ\P� PXVL� E\ü
XPLHV]F]RQD�GLRGD�R�SDUDPHWUDFK����$���9�
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UD]HP�F]\WDQH�V �W\ONR�ZHM FLD�GUXJLHJR�EDQNX��7H�Z\QLNL�V �SU]HFKRZDQH�Z�XU] G]HQLDFK
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21�� 7\P� UD]HP� F]\WDQH� V � ZV]\VWNLH� ZHM FLD� WU]HFLHJR� EDQNX� L� SU]HFKRZDQH� Z
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3U]\NáDG�SRZ\ HM�SRND]XMH�� H�<���E G]LH�XVWDZLRQH�Z�VWDQ�21�W\ONR�ZWHG\��JG\�ZDUWR ü�&���
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MDNR�GDQD�GR�SRUyZQDQLD��1XPHU�ELH FHJR
DNW\ZQHJR�ZLHUV]D�MHVW�SU]HFKRZ\ZDQ\�Z
UHMHVWU]H�GDQ\FK�'������.LHG\�MHVW
RVL JQL WD�ZDUWR ü�SRUyZQDQLD�DNW\ZQHJR
ZLHUV]D��SU]\SLVDQH�XU] G]HQLH�<�MHVW
XVWDZLDQH�OXE�]HURZDQH��D�QXPHU
DNW\ZQHJR�ZLHUV]D�MHVW�]ZL NV]DQ\�R���
.LHG\�MX �ZV]\VWNLH�ZLHUV]H�Z�WDEHOL�GDQ\FK
]RVWDQ �SU]HWZRU]RQH��ZVND QLN�ELH FHJR
ZLHUV]D��'������MHVW�]HURZDQ\��WDEHOD�MHVW
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OXE� ZHM FLH� VSU] WRZH��� JG\� Z]QDZLD� OLF]HQLH� L
RVL JD�ZDUWR ü� SRUyZQDQLD� SLHUZV]HJR� UHNRUGX�
]QDF]QLN�0�����E G]LH�Z\]HURZDQ\��8 \WNRZQLN
QLH� PR H� ]PLHQLDü� DQL� VWDQX� 0������ DQL
]DZDUWR FL� '������ -H HOL� LQVWUXNFMD� '+6=� MHVW
Z\á F]RQD�ZWHG\�ZV]\VWNLH�SU]\SLVDQH�]QDF]QLNL
V �]HURZDQH�
1DOH \�]DFKRZDü�RVWUR QR ü�SRGF]DV�]HURZDQLD
V]\ENLHJR� OLF]QLND� OXE� Z\á F]DQLD� LQVWUXNFML
'+6=�� SRQLHZD � ZV]\VWNLH� SU]\SLVDQH
XU] G]HQLD� Z\M FLRZH� <� SR]RVWDQ � Z� VZRLP
RVWDWQLP�VWDQLH�� W]Q�� MH HOL�Z\M FLH� E\áR�Z� VWDQLH
21��SR]RVWDQLH�RQR�Z�VWDQLH�21�D �GR�PRPHQWX
QLH]DOH QHJR�Z\]HURZDQLD�SU]H]�X \WNRZQLND�

'DQH� Z� ZLHUV]DFK� QLHDNW\ZQ\FK� PRJ � E\ü
]PLHQLDQH� SRGF]DV� G]LDáDQLD� XPR OLZLDM F
DNWXDOL]DFM � WDEHO� GDQ\FK�� .D GD� ]PLDQD� MHVW
SU]HWZDU]DQD� QD� NR FX� ELH FHJR� SU]HELHJX� SURJUDPX�� ,QVWUXNFMD� +6=� E G]LH� SU]HWZDU]DáD
W\ONR� DNW\ZQH� ZLHUV]H� GDQ\FK�� W]Q�� QLH� Z\]HUXMH� VL � ]� SRZRGX� XDNWXDOQLHQLD� QLHDNW\ZQHJR
ZLHUV]D�GDQ\FK�

.LHG\�LQVWUXNFMD�'+6=�MHVW�LQLFMDOL]DF\MQLH�DNW\ZRZDQD��QLH�E G]LH�SU]HWZDU]Dü�SRUyZQDQLD�D
GR� QDVW SQHJR� SU]HELHJX� SURJUDPX�� SRQLHZD � &38� Z\PDJD� QLHZLHONLHJR� RSy QLHQLD� GR
]DLQLFMRZDQLD�WDEHOL�SRUyZQD �
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ZDUWR ü�SRUyZQDQLD�X \ZDQ �SU]H]�V]\ENL� OLF]QLN�
'UXJD� SDUD� UHMHVWUyZ� GDQ\FK� �'���� '���� ]DZLHUD
ZDUWR ü� �RG� �� GR� ������� NWyUD� UHSUH]HQWXMH
F] VWRWOLZR ü� Z\M FLD� Z� +]�� 7D� ZDUWR ü� MHVW
ZSLVDQD� GR� VSHFMDOQHJR� UHMHVWUX� GDQ\FK� '�����
NLHG\� SRUyZQDQLH� Z\NRQDQH� SU]H]� LQVWUXNFM
'+6=�GDMH�QD�Z\M FLX�SUDZG �
6SHFMDOQ\� UHMHVWU� GDQ\FK� '����� PR H� E\ü� X \W\
MDNR� GDQD� UyGáRZD� GOD� Z\M FLD� LQVWUXNFML� 3/6<
�)1&�����XPR OLZLDM F�]PLDQ �Z\M FLD�]�]DOH QR FL
RG�RGSRZLHGQLFK�GDQ\FK�]OLF]DQLD� �
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7DN�MDN�Z�']LDáDQLX���W\ONR�MHGHQ�ZLHUV]�Z�WDEHOL�GDQ\FK�MHVW�DNW\ZQ\�Z�GDQ\P�F]DVLH��1XPHU
ELH FHJR� ZLHUV]D� MHVW� SU]HFKRZDQ\� Z� UHMHVWU]H
GDQ\FK� '������ $E\� OHG]Lü� ELH F � ZDUWR ü
SRUyZQDQLD��UHMHVWU\�GDQ\FK�'�����L�'�����SRZLQQ\
E\ü�PRQLWRURZDQH�MDNR��XU] G]HQLH����ELWRZH�
.LHG\� MX � ]RVWDQLH� SU]HWZRU]RQ\� NR FRZ\� ]DSLV� Z
WDEHOL�GDQ\FK��]QDF]QLN�XNR F]HQLD�RSHUDFML��0�����
MHVW� XVWDZLDQ\� Z� VWDQ� 21�� D� OLF]QLN� ZLHUV]\� '����
ZUDFD�GR�SLHUZV]HJR�UHNRUGX�
-H HOL� V]\ENL� OLF]QLN� L� RSHUDFMD� 3/6<� WZRU]
]DPNQL W � S WO �� ZWHG\� RVWDWQL� ZLHUV]� ZSURZDG]RQ\
GR� WDEHOL� MHVW� XVWDZLRQ\� QD� .�� GOD� ZDUWR FL
SRUyZQDQLD� L� .�� GOD� F] VWRWOLZR FL� Z\M FLD� LQVWUXNFML
3/6<�� 7R� ]DWU]\PD� VWHURZDQ\� V\VWHP� L� OLF]QLN
UHNRUGyZ� QLH� E G]LH� Z� VWDQLH� ZUyFLü� GR� SRF] WNX
WDEHOL� GDQ\FK� GR� F]DVX�� NLHG\� SU]\SLVDQ\� V]\ENL
OLF]QLN�E G]LH�Z\]HURZDQ\�SU]H]�SURJUDP�OXE�ZHM FLH
VSU] WRZH�� 7D� V\WXDFMD� PR H� E\ü� áDWZR
PRQLWRURZDQD� SU]H]� VSUDZG]DQLH� SDU� UHMHVWUyZ
GDQ\FK�'������'�����GOD�ZDUWR FL���
=DOHFD� VL �� DE\� G]LDáDQLH� LQVWUXNFML� 3/6<� E\áR
RSy QLRQH� R� MHGHQ� SU]HELHJ� SURJUDPX�� WDN�� DE\
WDEHOD�GDQ\FK� LQVWUXNFML�'+6=�PRJáD�E\ü�XWZRU]RQD
Z� RSHUDFML� LQLFMXM FHM�� 6XJHURZDQ\� SURJUDP�
X \ZDM F\� ]QDF]QLND� LPSXOVX�� MHVW� SRND]DQ\� Z
SU]\NáDG]LH�QD�WHM�VWURQLH�
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SU]HFKRZ\ZDQD�Z�'���� MHVW� WR� ELH FD�ZDUWR ü� ]OLF]DQLD�
=OLF]DQLH� RGE\ZD� VL � Z� XVWDORQ\P� SU]HG]LDOH� F]DVX�
RNUH ORQ\P�Z�PV� SU]H]� 6��� 3R]RVWDá\� GR� ]OLF]HQLD� F]DV
MHVW� Z\ ZLHWODQ\� QD� XU] G]HQLX� '���� /LF]ED� ]OLF]DQ\FK
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SR]RVWDá\�F]DV�ELH F\�Z�PV��XU] G]HQLH�'��

8ZDJL�
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X \ZDQD� Z� V\WXDFMDFK�� JG]LH� OLF]ED� LPSXOVyZ� PD

SRGVWDZRZH�]QDF]HQLH�

8ZDJL�
D�� 8 \WNRZQLF\� VWHURZQLNyZ� );� PRJ � ]DGHNODURZDü

F] VWRWOLZR ü�Z\M FLRZ ��6���Z�]DNUHVLH�RG���GR������+]�
8 \WNRZQLF\�);��ZHUVMD����� OXE�ZF]H QLHMV]D�E G �PXVLHOL
]DLQLFMRZDü� LQVWUXNFM � 3/6<�� 'R� RVL JQL FLD� WHJR� FHOX
PR H� E\ü� X \W\� SURJUDP� SRND]DQ\� SR� SUDZHM� VWURQLH�
8 \WNRZQLF\� );���1� PRJ � X \ZDü� F] VWRWOLZR FL� Z
]DNUHVLH� �������� +]�� 8 \WNRZQLF\� );�1� PRJ � X \ZDü
F] VWRWOLZR FL�Z�]DNUHVLH����������+]�

E�� 0DNV\PDOQD� OLF]ED� LPSXOVyZ��RSHUDFMD����ELWRZD��RG���GR�������� LPSXOVyZ��RSHUDFMD����
ELWRZD��RG���GR���������������LPSXOVyZ�
8ZDJD��]QDF]QLN�0����� MHVW�XVWDZLRQ\�Z�VWDQ�21��NLHG\�Z\JHQHURZDQR�RNUH ORQ � OLF]E
LPSXOVyZ�� /LF]QLN� LPSXOVyZ� L� ]QDF]QLN� XNR F]HQLD� �0������ V � ]HURZDQH�� NLHG\� LQVWUXNFMD
3/6<�MHVW�GHDNW\ZRZDQD��-H HOL�SU]\SLV]HP\�ZDUWR ü�����OLF]ELH�LPSXOVyZ��LQVWUXNFMD�3/6<
E G]LH�VWDOH�JHQHURZDáD�LPSXOV\��WDN�GáXJR��MDN�LQVWUXNFMD�E G]LH�DNW\ZRZDQD�

F�� 3RMHG\QF]\�LPSXOV��PD�����Z\SHáQLHQLH��2]QDF]D�WR�� H�MHVW�Z�VWDQLH�21�SU]H]�����F]DVX
WUZDQLD� LPSXOVX� L� NRQVHNZHQWQLH� Z� VWDQLH� 2))� SU]H]� SR]RVWDá\FK� ���� F]DVX� LPSXOVX�
:\M FLH�MHVW�VWHURZDQH�SU]H]�SU]HUZDQLH��W]Q��F]DV�SU]HELHJX�SURJUDPX��F]DV�VNDQRZDQLD�
QLH�PD�ZSá\ZX�QD�JHQHURZDQ\�F\NO�Z\M FLD�

G�� 'DQH�Z�DUJXPHQWDFK�6��L�6��PRJ �E\ü�]PLHQLRQH�SRGF]DV�Z\NRQ\ZDQLD�LQVWUXNFML��-HGQDN
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6��PV�� 7D� LQVWUXNFMD� MHVW� X \ZDQD� GR� JHQHURZDQLD� QLHVNRPSOLNRZDQ\FK� NU]\Z\FK� ]H� VWUHI
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3U]\�XVWDZLHQLX�����QLH�PD�JZDUDQFML�SRSUDZQHM�LOR FL�LPSXOVyZ�QD�Z\M FLX�
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Z�VWDQ�2))�

G�� �3R]\FMD� ]HUR�� MHVW� WHUPLQHP� X \ZDQ\P� GR
LGHQW\ILNRZDQLD� SR]\FML� RGQLHVLHQLD�� VN G
VWHURZDQH� XU] G]HQLH� VWDUWXMH� L� ZUDFD� SR
XNR F]RQ\P� ]DGDQLX�� 6W G� WU\E� RSHUDF\MQ\
�]HUR� UHWXUQ� �� SRZUyW� GR� ]HUD�� SRZRGXMH�� H
VWHURZDQ\� V\VWHP� ZUDFD� GR� SR]\FML
RGQLHVLHQLD�

3U]\SRU] GNRZDQH�XU] G]HQLD

8U] G]HQLD� Z\ELHUDQH� SR UHGQLR� SU]H]
X \WNRZQLND�
6���2SHUDFMD�U F]QD
6���3RZUyW�GR�]HUD
6���

2SHUDFMD�NURNRZD
6���

2SHUDFMD�MHGQHJR�F\NOX
6���

2SHUDFMD�F\NOLF]QD
6���

6WDUW�SRZURWX�GR�]HUD
6���

6WDUW�RSHUDFML�DXWRPDW\F]QHM
6���

6WRS
6WDQ\�LQLFMXM FH�
6��LQLFMXMH�RSHUDFM �U F]Q
6��LQLFMXMH�RSHUDFM �SRZURWX�GR�]HUD
6��LQLFMXMH�RSHUDFM �DXWRPDW\F]Q
6WDQ\�RJyOQH�
6���6���VHNZHQFMD�SRZURWX�GR�]HUD
'���'��VHNZHQFMD�SRZURWX�DXWRPDW\F]QHJR
=QDF]QLNL�VSHFMDOQH�
0����� �21�WUDQVIHU�VWDQX�67/�MHVW
ZVWU]\PDQ\
0����� �21�VWDQ\�LQLFMXM FH�V
RGEORNRZDQH
0����� �21�Z\VW SLá�LPSXOV�VWDUWX�QD
ZHM FLX�VWDUWRZ\P
0����� �21�]DNR F]RQR�SRZUyW�GR�]HUD
0����� �21�Z\NU\WR�]HUR�PDV]\QRZH
0����� �21�PRQLWRU�67/�RGEORNRZDQ\

�3R]\FMD�]HUR��MHVW�F]DVHP�RNUH OD�MDNR�SR]\FMD�VSRF]\QNRZD��EH]SLHF]QD��QHXWUDOQD
OXE�SR]\FMD�RGQLHVLHQLD

H�� 'RVW SQH� WU\E\� RSHUDF\MQH� V � SRG]LHORQH� QD� GZLH� JáyZQH� JUXS\�� U F]Q � L
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DXWRPDW\F]Q �� 'OD� ND GHM� JUXS\� LVWQLHM � WU\E\� SRGU] GQH�� ,FK� RSHUDFMH� ]GHILQLRZDQH� V
QDVW SXM FR�
*UXSD�U F]QD

7U\E� U F]Q\� �Z\ELHUDQ\� SU]H]� XU] G]HQLH� 6���� �� ]DVLODQLH� GOD� SRV]F]HJyOQ\FK� REFL H � MHVW
Zá F]DQH� L� Z\á F]DQH� SU]\� SRPRF\� RGG]LHOQLH� GRVW SQ\FK� URGNyZ�� F] VWR� V � WR� GRGDWNRZH
SU]\FLVNL
3RZUyW� GR� ]HUD� �Z\ELHUDQ\� SU]H]� 6���� �� XNáDG\� Z\NRQDZF]H� SRZUDFDM � GR� VZRLFK� SR]\FML
SRF] WNRZ\FK��JG\�SRMDZL�VL �V\JQDá�SRZURWX�GR�]HUD��6���

*UXSD�DXWRPDW\F]QD
7U\E�MHGHQ�NURN��Z\ELHUDQ\�SU]H]�6������6WHURZDQD�VHNZHQFMD�MHVW�Z\NRQ\ZDQD�NURN�SR�NURNX�
.D G\�QRZ\�NURN�Z\PDJD�SRGDQLD�V\JQDáX�QD�ZHM FLH��VWDUW���6����
7U\E� MHGHQ� F\NO� �Z\ELHUDQ\� SU]H]� 6���� �� 8NáDG\� Z\NRQDZF]H� G]LDáDM � SU]H]� MHGHQ� F\NO�� 3R
]DNR F]HQLX� F\NOX� XNáDG\� SRZUDFDM � GR� SR]\FML� VSRF]\QNRZHM�� 1DVW SQ\� F\NO� ]RVWDQLH
Z\NRQDQ\�SR�SRGDQLX�V\JQDáX�QD�ZHM FLH��VWDUW���6����
:\NRQ\ZDQ\� F\NO� PR QD� ]DWU]\PDü� Z� ND GHM� FKZLOL�� SRGDM F� V\JQDá� QD� ZHM FLH� �VWRS��� $E\
Z]QRZLü� VHNZHQFM � F\NOX� RG� ]DWU]\PDQHM� SR]\FML� QDOH \� SRGDü� SRQRZQLH� V\JQDá� QD� ZHM FLH
�VWDUW��
7U\E� DXWRPDW\F]Q\� �Z\ELHUDQ\� SU]H]� 6���� �� :� W\P� WU\ELH� PR OLZD� MHVW� SUDFD� Z� SHáQL
DXWRPDW\F]QD�� :\NRQDQLH� ]DSURJUDPRZDQHJR� F\NOX� � MHVW� SRZWDU]DQH�� SR� SRGDQLX� V\JQDáX
�VWDUW�� �6����� %LH FR� Z\NRQ\ZDQD� RSHUDFMD� QLH� MHVW� ]DWU]\P\ZDQD� QDW\FKPLDVW� SR� SRGDQLX
V\JQDáX��VWRS���OHF]�GRSLHUR�SR�]DNR F]HQLX�ELH FHJR�F\NOX�

8ZDJD��6\JQDá\�VWDUW��VWRS�� L�]HUR�V �F] VWR�]DGDZDQH�SRSU]H]�GRGDWNRZH�� U F]QLH
REVáXJLZDQH�SU]\FLVNL�
1DOH \� ]DXZD \ü�� H� ZHM FLH� VWRS� MHVW� W\ONR� V\JQDáHP� ]DWU]\PDQLD� SURJUDPX� L�QLH
PR H� ]DVW SRZDü� Z\á F]QLND� EH]SLHF]H VWZD�� :V]\VWNLH� XU] G]HQLD

EH]SLHF]H VWZD� SRZLQQ\� E\ü� V\VWHPHP�� NWyU\� HIHNW\ZQLH� ]DWU]\PD� PDV]\Q � L� RGá F]\
]HZQ WU]QH�]DVLODQLH��:L FHM�V]F]HJyáyZ�Z�QRUPDFK�RNUH ODM F\FK�]DVDG\�EH]SLHF]H VWZD

3URJUDP� SU]\NáDGRZ\� E G]LH� SU]HGVWDZLRQ\� Z� UR]G]LDOH� RSLVXM F\P� X \FLH� IXQNFML
,67�
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]QDOH]LRQHM�Z
VWRVLH

.Q;��.Q<�

.Q0��.Q6�
7��&��'

.Q;��.Q<�

.Q0��.Q6�
7��&��'�
9��=�
.��+

.Q<��.Q0�

.Q6
7��&��'
8ZDJD�
X \W\FK�MHVW
��NROHMQ\FK
XU] G]H

.��+��'�*
8ZDJD�
Q ����GOD
RSHUDFML����
ELWRZ\FK
Q ����GOD
RSHUDFML����
ELWRZ\FK

6(5��6(53�
��NURNyZ

'6(5��'6(53�
���NURNyZ

,QVWUXNFMD�LPSXOVRZD��3� 2SHUDFMH����ELWRZH 2SHUDFMH����ELWRZH
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']LDáDQLH�
,QVWUXNFMD�SU]HV]XNXMH�VWRV�GDQ\FK�R�GáXJR FL�Q�RG�DGUHVX
SRF] WNRZHJR�6���6]XNDQD�GDQD�MHVW�Z\VSHF\ILNRZDQD�Z
6���D�Z\QLNL�SU]HV]XNDQLD�V �]DFKRZDQH�Z�XU] G]HQLX�'

GOD���NROHMQ\FK�XU] G]H �

8U] G]HQLH
GRFHORZH

2SLV�XU] G]HQLD

' &DáNRZLWD�OLF]ED�Z\VW SLH �V]XNDQHM�ZDUWR FL�6������JG\�QLH�]QDOH]LRQR�Z\VW SLHQLD�

'��
3R]\FMD��Z�SU]HV]XNLZDQ\P�VWRVLH�GDQ\FK��SLHUZV]HJR�Z\VW SLHQLD�V]XNDQHM�ZDUWR FL�6�

'��
3R]\FMD��Z�SU]HV]XNLZDQ\P�VWRVLH�GDQ\FK��RVWDWQLHJR�Z\VW SLHQLD�V]XNDQHM�ZDUWR FL�6�

'��
3R]\FMD��Z�SU]HV]XNLZDQ\P�VWRVLH�GDQ\FK��QDMPQLHMV]HM�ZDUWR FL�]QDOH]LRQHM�Z�VWRVLH��MH HOL�LVWQLHMH
NLOND�W\FK�VDP\FK�ZDUWR FL��]ZUDFDQH�MHVW�RVWDWQLH�Z\VW SLHQLH�

'��
3R]\FMD��Z�SU]HV]XNLZDQ\P�VWRVLH�GDQ\FK��QDMZL NV]HM�ZDUWR FL�]QDOH]LRQHM�Z�VWRVLH��MH HOL� LVWQLHMH
NLOND�W\FK�VDP\FK�ZDUWR FL��]ZUDFDQH�MHVW�RVWDWQLH�Z\VW SLHQLH�

8ZDJL�
D�� 'R�RNUH OHQLD�QDMPQLHMV]HM�L�QDMZL NV]HM�ZDUWR FL�VWRVXMH�VL �QRUPDOQH�UHJXá\�DOJHEUDLF]QH�

W]Q������MHVW�PQLHMV]H�QL ���LWG�
E�� -H HOL� QLH� PR QD� ]QDOH ü� DGQHJR� SRMDZLHQLD� VL � V]XNDQHM� GDQHM� ZWHG\� XU] G]HQLD

GRFHORZH�'��'���L�'���E G �UyZQH���
F�� 1DOH \�SDPL WDü�� H�SRGF]DV�X \ZDQLD� UHMHVWUX�GDQ\FK�6�� MDNR�XU] G]HQLD�GRFHORZHJR�'

RSHUDFMD����ELWRZD�]DMPLH���NROHMQ\FK�UHMHVWUyZ�GDQ\FK��DOH�RSHUDFMD����ELWRZD�]DMPLH���
UHMHVWUyZ�GDQ\FK�WZRU] F�Z�SDUDFK���SRGZyMQ\FK�VáyZ�

G�� .LHG\�X \ZD�VL �ZLHORNURWQ\FK�XU] G]H �ELWRZ\FK�GR�SU]HFKRZDQLD�Z\QLNX��EH]�Z]JO GX�QD
WR��F]\�V �WR�RSHUDFMH�����F]\����ELWRZH���W\ONR�RNUH ORQ\�UR]PLDU�JUXS\�MHVW�]DSLV\ZDQ\�GOD
��NROHMQ\FK�Z\VW SLH �� W]Q��.�<��]DMPLH����XU] G]H �ELWRZ\FK�RG�<�� �.�� ���XU] G]HQLD
ELWRZH��ZWHG\�E G]LH���JUXS�GOD���Z\QLNyZ���0DNV\PDOQD�ZLHONR ü�VWRVX�Z\QRVL������������
SR]\FML��RSW\PDOQ �JUXS �Z\PDJDQ\FK�XU] G]H �ELWRZ\FK�MHVW�.���W]Q����XU] G]H �ELWRZ\FK�
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)1&���
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E EQRZ\
DEVROXWQ\�

*HQHUXMH
Uy QRURGQH�Z]RU\
ELWRZH�Z�RSDUFLX
R�ZDUWR ü
ELH F �OLF]QLNDO

XZDJD��OLF]QLNL�V]\ENLH�QLH
V �GR]ZRORQH
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XZDJD�
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XU] G]H

.��+�*
8ZDJD�
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']LDáDQLH�
,QVWUXNFMD� JHQHUXMH� Uy QRURGQH� Z]RU\� ELWRZH� �LVWQLHMH� Q
DGUHVRZDQ\FK� Z\M ü�� Z� RSDUFLX� R� ZDUWR ü� ELH F
Z\EUDQHJR�OLF]QLND�6��

8ZDJL�
D�� :DUWR ü� ELH FD� Z\EUDQHJR� OLF]QLND� �6��� MHVW� SRUyZQ\ZDQD� ]H� ]GHILQLRZDQ � SU]H]

X \WNRZQLND�WDEHO �GDQ\FK��$GUHV�SRF] WNRZ\�WHM�WDEHOL�]DZDUW\�MHVW�Z�DUJXPHQFLH�6���6�
SRZLQLHQ�]DZV]H�]DZLHUDü�SDU]\VW �OLF]E �XU] G]H �

E�� 'OD�ND GHJR�ELWX�GRFHORZHJR��'�� LVWQLHM �GZLH�NROHMQH�ZDUWR FL�GDQ\FK�SU]HFKRZ\ZDQH�Z
WDEHOL�GDQ\FK��3LHUZV]D�ZDUWR ü�UHSUH]HQWXMH� OLF]E �]GDU]H �NLHG\�XU] G]HQLH�GRFHORZH�'
MHVW�XVWDZLRQH�Z�VWDQ�21��'UXJD�ZDUWR ü�LGHQW\ILNXMH�]GDU]HQLH�]HURZDQLD��:DUWR FL�WDEHOL
GDQ\FK�V �UR]PLHV]F]RQH�MDNR�NROHMQD�SDUD�HOHPHQWX�SRPL G]\�'�L�'�Q�

F�� 7DEHOD� GDQ\FK�PD� GáXJR ü� UyZQ � �� [� Q� SR]\FML� GDQ\FK��:� ]DOH QR FL� RG� IRUPDWX� WDEHOL
GDQ\FK�SRMHG\QF]H�ZSURZDG]HQLH�GDQHM�PR H�E\ü� VáRZHP�� WDNLP� MDN�'���� OXE�JUXS ���
XU] G]H �ELWRZ\FK��QS��.�;����

G�� :�WDEHOL�GDQ\FK�PRJ �E\ü�X \WH�ZDUWR FL�RG���GR�������
H�� ,QVWUXNFMD�$%6'�PR H�E\ü�X \WD�W\ONR�UD]�
I�� -HGQRVWNL� );� ]� &38� Z� ZHUVML� ����� OXE� Z\ V]HM� L� );�&� PDM � Z� WHM� LQVWUXNFML� RSFM

SRGZyMQHJR�VáRZD�
'OD� HOHPHQWyZ� 0��0�� PR H� E\ü� VNRQVWUXRZDQ\� QDVW SXM F\� SU]HELHJ� F]DVRZ\�� ]JRGQLH� ]
SRQL V]\P�SU]\NáDGHP�LQVWUXNFML�L�WDEHO �GDQ\FK�

*G\�OLF]QLN�6��RVL JQLH�ZDUWR ü
SRQL HM��XU] G]HQLHP�GRFHORZ\P�'
MHVW

3U]\SRU] GNRZDQH
XU] G]HQLH
GRFHORZH�'

21 2))
'������

'������� 0�

'������� '������� 0�

'������� '������ 0�

'������� '������� 0�
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]QDF]QLNL
2SHUDFMD

]DNR F]RQD
0����

']LDáDQLH�
,QVWUXNFMD� JHQHUXMH� FL J� LPSXOVyZ� NROHMQR� QD� Uy Q\FK� Q
Z\M FLDFK�Z�RSDUFLX�R�DNWXDOQ �]DZDUWR ü�SDU\�Z\EUDQ\FK
OLF]QLNyZ��6���6����

8ZDJL�
D�� 7D� LQVWUXNFMD� Z\NRU]\VWXMH� WDEHO � GDQ\FK�� NWyUD� ]DZLHUD� SRMHG\QF] � OLVW � ZDUWR FL�� NWyUH

PDM �E\ü�Z\EUDQH� L� SRUyZQDQH�SU]H]�GZD�NROHMQH� OLF]QLNL� �6���6������7DEHOD� GDQ\FK�PD
DGUHV�SRF] WNRZ\�6��L�VNáDGD�VL �]�Q�HOHPHQWyZ�GDQ\FK�

E�� /LF]QLN�6��MHVW�]DSURJUDPRZDQ\�Z�NRQZHQFMRQDOQ\�VSRVyE��:DUWR ü�XVWDZLRQD�GOD�OLF]QLND
6��PXVL�E\ü�ZL NV]D�RG�ND GHM�]�ZDUWR FL�ZSURZDG]RQHM�GR�WDEHOL�GDQ\FK��/LF]QLN�6��OLF]\
]GDU]HQLD� X \WNRZQLND� L� SRUyZQXMH� MH� ]� ZDUWR FL � ELH FR� Z\EUDQHJR� HOHPHQWX� ]� WDEHOL�
.LHG\�ZDUWR ü� OLF]QLND� L�GDQ\FK� MHVW� UyZQD��6��]ZL NV]D�VWDQ� OLF]QLND�6���� L� ]HUXMH�VZRM
ZáDVQ � ZDUWR ü� ELH F �� 7D� QRZD� ZDUWR ü� OLF]QLND� 6���� Z\ELHUD� QRZ\� HOHPHQW� ]� WDEHOL
GDQ\FK��D�OLF]QLN�6��SRUyZQXMH�QRZH�ZDUWR FL�HOHPHQWyZ�

F�� /LF]QLN� 6���� PR H� PLHü� ZDUWR ü� RG� �� GR� Q�� .LHG\� ]RVWDQLH� SU]HWZRU]RQ\� Q�W\� HOHPHQW�
]QDF]QLN� XNR F]HQLD� RSHUDFML�� 0������ ]RVWDQLH� XVWDZLRQ\� Z� VWDQ� 21�� 7R� DXWRPDW\F]QLH
]HUXMH�OLF]QLN�6����L�FDá\�F\NO�]DF]\QD�VL �RG�SRF] WNX�]�HOHPHQWHP�6����

G�� :�WDEHOL�GDQ\FK�PRJ �E\ü�X \WH�ZDUWR FL�RG���GR��������
H�� ,QVWUXNFMD�,1&'�PR H�E\ü�X \WD�W\ONR�UD]�

'OD� HOHPHQWyZ� 0��0�� PR H� E\ü� VNRQVWUXRZDQ\
QDVW SXM F\� SU]HELHJ� F]DVRZ\�� ]JRGQLH� ]� SU]\NáDGHP
LQVWUXNFML��L�WDEHO �GDQ\FK�RERN�

7DEHOD�GDQ\FK

2SHUDFMD
]DNR F]RQD
0����

(OHPHQW
GDQ\FK

:DUWR ü�GDQ\FK
ZDUWR ü�]OLF]DQD
GOD�OLF]QLND�6�

2SHUDFMD
]DNR F]RQD
0����

'��� �� �

'��� �� �

'��� �� �

'��� �� �
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]RVWDMH�]PLHU]RQ\�L�SU]HFKRZDQ\�Z�XU] G]HQLX�'����MDNR
OLF]ED�RNUHVyZ�����PV��
:DUWR ü�GDQHM�'����Z�V��SRPQR RQD�SU]H]�ZVSyáF]\QQLN
�Z\EUDQ\� SU]H]� DUJXPHQW� Q�� ]RVWDMH� SU]HVXQL WD� GR
UHMHVWUX� '�� =DZDUWR ü� '� PR H� E\ü� X \WD� MDNR� GDQD
UyGáRZD� GOD� SR UHGQLHJR� XVWDZLHQLD� WLPHUD� OXE� MDNR
VXURZD�GDQD�GR�GDOV]HM�REUyENL�
.LHG\� LQVWUXNFMD� 7705� MHVW� QLHDNW\ZQD�� '��� MHVW
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SURJUDPX��F\NOL�VNDQRZDQLD���1XPHU�ELH FHJR�SU]HELHJX
MHVW�SU]HFKRZDQ\�Z�XU] G]HQLX�'���
.LHG\�MX �ZDUWR ü�ELH FD�'�RVL JQLH�ZDUWR ü�6��]QDF]QLN
XNR F]HQLD�RSHUDFML��0������SU]\MPXMH�VWDQ�21�
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D�� 8 \WNRZQLF\�);�PRJ �XVWDZLDü� WU\E�RSHUDF\MQ\� LQVWUXNFML

5$03�SU]H]�VWHURZDQLH�VWDQHP�]QDF]QLND�0������.LHG\
]QDF]QLN� MHVW� Z� VWDQLH� 2))�� LQVWUXNFMD� 5$03� E G]LH� Z
WU\ELH�SRZWDU]DQLD��2]QDF]D�WR�� H�NLHG\�ZDUWR ü�ELH FD
'� MHVW� UyZQD� 6��� LQVWUXNFMD� DXWRPDW\F]QLH� VL � ]HUXMH� L
SRQRZQLH� XUXFKDPLD�� W]Q�� ]DZDUWR ü� '� SU]\MPLH� ZDUWR ü
6��� D� XU] G]HQLH� '��� �QXPHU� ELH FHJR� SU]HELHJX
SURJUDPX�� SU]\MPLH� ZDUWR ü� ��� -HVW� WR� SRND]DQH� QD
GLDJUDPLH�RERN�
*G\� 0����� MHVW� Z� VWDQLH� 21�� X \WNRZQLF\� );� E G
X \ZDü� LQVWUXNFML� 5$03� Z� WU\ELH� �KROG��� 2]QDF]D� WR�� H
NLHG\�ZDUWR ü�ELH FD�'� MHVW� UyZQD�6��� LQVWUXNFMD�5$03
]RVWDMH� �]DPUR RQD��Z� W\P� VWDQLH�� W]Q��0����� E G]LH�Z
VWDQLH�21�WDN�GáXJR��MDN�LQVWUXNFMD�SR]RVWDQLH�DNW\ZQD��D
ZDUWR ü� '� QLH� E G]LH� Z\]HURZDQD�� GRSyNL� LQVWUXNFMD
5$03�QLH�E G]LH�SRQRZQLH�]DLQLFMRZDQD�

E�� 8 \WNRZQLF\� );�� L� );�1� QLH� PRJ � ]PLHQLü� WU\EX
RSHUDF\MQHJR� LQVWUXNFML� 5$03�� 'OD� W\FK� 3/&� WU\E� MHVW
XVWDORQ\� Z� WDNLP� VDP\P� SU]\SDGNX�� MDN� QD� MHGQRVWNDFK
);��NLHG\�0�����MHVW�Z�VWDQLH�21��W]Q��UHDOL]RZDQ\�MHVW�WU\E��KROG��

F�� -H HOL� LQVWUXNFMD� 5$03� MHVW� SU]HUZDQD� SU]HG� XNR F]HQLHP�� ZWHG\� ELH FD� SR]\FMD
QDFK\OHQLD� MHVW� �]DPUR RQD��GR�PRPHQWX�� NLHG\�V\JQDá� VWHUXM F\� ]RVWDQLH�Z]QRZLRQ\��3R
SRQRZQ\P�XUXFKRPLHQLX�LQVWUXNFML�UHMHVWU\�'�L�'���]HUXM �VL ��D�FDá\�F\NO�UR]SRF]\QD�VL �RG
SRF] WNX�

G�� -H HOL�LQVWUXNFMD�5$03�MHVW�Z\NRQ\ZDQD�Z�WU\ELH�VWDáHJR�SU]HELHJX�SURJUDPX��VWDáD�GáXJR ü
F\NOX���ZWHG\�Z�'�����MHVW�ZSLVDQ\� GDQ\�F]DV�SU]HELHJX��QLHFR�GáX V]\�QL �ELH F\�F]DV
SU]HELHJX��L�0�����MHVW�Z�VWDQLH�21��7R�XPR OLZLD�VNRMDU]HQLH�OLF]E\�SU]HELHJyZ�SURJUDPX
Q� �X \WHM� GR� VWZRU]HQLD� QDFK\OHQLD� SRPL G]\� 6�� L� 6��� ]� F]DVHP�� -H HOL� MHGHQ� SU]HELHJ
�MHGHQ� F\NO� VNDQRZDQLD�� MHVW� UyZQ\� ]DZDUWR FL�'������ZWHG\� F]DV� SRWU]HEQ\� GR� SU]HM FLD
QDFK\OHQLD�MHVW�UyZQ\�Q�[�'�����

,QVWUXNFMD� 5$03� PR H� E\ü� UyZQLH � X \WD� ]H� VSHFMDOQ\PL� ]QDF]QLNDPL� 0����� L
0�����GR�RGZ]RURZDQLD�RSHUDFML��RGSRZLHGQLR��6(5��)1&�����L�56��)1&������NLHG\
MHVW� X \ZDQD� ]H� VWDUV] � ZHUVM � RSURJUDPRZDQLD� SHU\IHU\MQHJR��:L FHM� V]F]HJyáyZ
QD�VWURQLH�����
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D�� 7D� LQVWUXNFMD� ]DZLHUD� ZLHOH� DXWRPDW\F]QLH

]GHILQLRZDQ\FK� XU] G]H �� 6 � RQH� Z\OLF]RQH� SR
SUDZHM�VWURQLH

E�� ,QVWUXNFMD�527&�PR H�E\ü�X \WD�Z�SURJUDPLH� W\ONR
UD]�

F�� ,QVWUXNFMD� X \ZD�ZEXGRZDQHJR� ��ID]RZHJR� OLF]QLND
GR� Z\NU\FLD� ]DUyZQR� NLHUXQNX� UXFKX� MDN� L
SU]HVXQL FLD��8U] G]HQLD�'��� L�'���V �X \ZDQH�GR
ZSURZDG]DQLD� LPSXOVyZ� ID]RZ\FK�� SRGF]DV� JG\
XU] G]HQLH� '��� MHVW� X \ZDQH� GR� ZSURZDG]DQLD
SR]\FML� ]HURZHM�GR�VWRáX�REURWRZHJR��7H�XU] G]HQLD
SRZLQQ\� E\ü� ]DSURJUDPRZDQH�� MDN� SRND]DQR� Z
SU]\NáDG]LH� SRQL HM�� �JG]LH� IL]\F]QH� ]DNR F]HQLH
RGE\ZD�VL �QD�VNRMDU]RQ\FK�ZHM FLDFK�;��

.LHUXQHN� UXFKX� MHVW� Z\NU\ZDQ\� SU]H]� VSUDZG]DQLH
]DOH QR FL�GZyFK�ID]�QD���ID]RZ\FK�OLF]QLNDFK�

3U]\SRU] GNRZDQH�XU] G]HQLD

8U] G]HQLD� Z\ELHUDQH� SR UHGQLR� SU]H]
X \WNRZQLND�
'���V\JQDá�$�ID]\�OLF]QLND���ZHM FLH
'���V\JQDá�%�ID]\�OLF]QLND���ZHM FLH
'���Z\NU\ZDQLH�SXQNWX�]HURZHJR���ZHM FLH
'���V\JQDá�V]\ENR�QDSU]yG���Z\M FLH
'���V\JQDá�ZROQR�QDSU]yG���Z\M FLH
'���V\JQDá�VWRS���Z\M FLH
'���V\JQDá�ZROQR�ZVWHF]���Z\M FLH
'���V\JQDá�V]\ENR�ZVWHF]���Z\M FLH

6WDáH�VWRáX�REURWRZHJR
P��OLF]ED�LPSXOVyZ�HQNRGHUD�QD�REUyW�VWRáX
P��RGOHJáR ü�GR�SU]HE\FLD�SU]\�PDáHM�SU GNR FL��Z
LPSXOVDFK�HQNRGHUD�

=PLHQQH�RSHUDF\MQH
6���SR]\FMD�ELH FD�Z�SXQNFLH�]HUR���W\ONR�RGF]\W
6��� SR]\FMD� GRFHORZD� �Z\EUDQHM� VWDFML�� GR� NWyUHM
PD� E\ü� SU]HVXQL W\�� Z]JO GHP� SXQNWX� ]HUR� �
]GHILQLRZDQD�SU]H]�X \WNRZQLND
6���SR]\FMD�SRF] WNRZD��Z\EUDQHM�VWDFML��GR�NWyUHM
PD� E\ü� SU]HVXQL W\�� Z]JO GHP� SXQNWX� ]HUR� �
]GHILQLRZDQD�SU]H]�X \WNRZQLND
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G�� .LHG\� RWU]\PDQ\� MHVW� V\JQDá� ZHM FLRZ\� ]� SXQNWX� ]HURZHJR� � �'����� ]DZDUWR ü� XU] G]HQLD
6��� MHVW� ]HURZDQD�� 3U]HG� UR]SRF] FLHP� QRZHM� RSHUDFML� QDOH \� XSHZQLü� VL �� H� VWyá
REURWRZ\�MHVW�]DLQLFMDOL]RZDQ\�SU]H]�SU]HVXQL FLH�GR�SXQNWX�]HURZHJR�OXE�SR]D��0R H�E\ü
WR� X]QDQH� ]D� WHFKQLN � NDOLEUDFML�� 5HNDOLEUDFMD� VWRáX� REURWRZHJR� SRZLQQD� E\ü
SU]HSURZDG]DQD�RNUHVRZR��DE\�]DSHZQLü�SRSUDZQH�G]LDáDQLH�

H�� 8U] G]HQLD�'��� GR�'��� V � DXWRPDW\F]QLH� XVWDZLDQH� SU]H]� LQVWUXNFM �527&� SRGF]DV� MHM
G]LDáDQLD�� 6 � RQH� X \ZDQH� MDNR� ]QDF]QLNL� SRND]XM FH� RSHUDFM �� NWyUD� SRZLQQD� E\ü
Z\NRQDQD�MDNR�QDVW SQD�

I�� :V]\VWNLH�SR]\FMH�V �ZSURZDG]RQH�Z�IRUPLH�LPSXOVyZ�Z\PDJDQ\FK�SU]H]�HQNRGHU��0R QD
WR�]LOXVWURZDü�QD�QDVW SXM F\P�SU]\NáDG]LH�

3U]\NáDG�

6Wyá�REURWRZ\�]DZLHUD�HQNRGHU��NWyU\�JHQHUXMH������P���LPSXOVyZ�QD�REUyW��:�VWROH�MHVW���VWDFML
��� GR� ���� 7R� ]QDF]\�� H� NLHG\� VWyá� SU]HVXZD� VL � RG� MHGQHM� VWDFML� GR� NROHMQHM�� EH]SR UHGQLR
QDVW SXM FHM�� ]OLF]RQH� MHVW� ��� LPSXOVyZ� HQNRGHUD�� 6WDFMD� ���� MHVW� SR]\FM � ]HURZ �� $E\
SU]HVXQ ü�HOHPHQW�]H�VWDFML���GR�VWDFML����GR�LQVWUXNFML�527&�PXV] �E\ü�ZSLVDQH�QDVW SXM FH
ZDUWR FL�

6��� ���[���� ������SR]\FMD�VWDFML���Z�LPSXOVDFK�HQNRGHUD�RG�SXQNWX�]HUR�
6��� ���[���� ������SR]\FMD�VWDFML���Z�LPSXOVDFK�HQNRGHUD�RG�SXQNWX�]HUR�
P�� ������FDáNRZLWD�OLF]ED�LPSXOVyZ�HQNRGHUD�QD�REUyW�

=Dáy P\�� H�VWyá�REURWRZ\�PD�GRWU]Hü�GR�VWDFML�SU]H]QDF]HQLD�]�PDá �SU GNR FL ��]DF]\QDM F
����VWDFML�SU]HG�FHOHP��:WHG\�
P��  � ���� [� ���  � ��� RGOHJáR ü� PDáHM� SU GNR FL� RG� MDNLHMNROZLHN� VWURQ\� VWDFML� GRFHORZHM� �Z
LPSXOVDFK�HQNRGHUD��
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']LDáDQLH�
3RMHG\QF]D� F\IUD� V]HVQDVWNRZD� ������ $�)��� ]DMPXM FD� �
QL V]H�ELW\�XU] G]HQLD� UyGáRZHJR�6�� MHVW�GHNRGRZDQD�GR
IRUPDWX�� X \WHJR� GR� VWHURZDQLD� Z\ ZLHWODF]HP� ��
VHJPHQWRZ\P�
8PR OLZLD� WR� Z\ ZLHWODQLH� UHSUH]HQWDFML� F\IU\
V]HVQDVWNRZHM��=GHNRGRZDQD�GDQD�MHVW�SU]HFKRZ\ZDQD�Z
��QL V]\FK�ELWDFK�XU] G]HQLD�GRFHORZHJR�'��3R]RVWDá\FK��
ELWyZ� WHJR� XU] G]HQLD� QLH� MHVW� Z\NRU]\VWDQH�� 5\VXQHN
RERN�SRND]XMH�VWHURZDQLH�Z\ ZLHWODF]HP���VHJPHQWRZ\P
SRV]F]HJyOQ\PL� ELWDPL�� $NW\ZQH� ELW\� RGSRZLDGDM � W\P
XVWDZLRQ\P�QD�����Z�XU] G]HQLX�GRFHORZ\P�'�
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]QDF]QLNL
RSHUDFMD

]DNR F]RQD
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']LDáDQLH�
,QVWUXNFMD� WD� ]DSLVXMH� GDQ � G]LHVL WQ � ]H� UyGáD� �6�� GR� ]ELRUX� �
PXOWLSOHNVRZDQ\FK�Z\M ü� �'��� =H� Z]JO GX� QD� WR�� H� Uy QL� SURGXFHQFL
RIHUXM � Uy QH� UR]ZL ]DQLD� ORJLNL� ]DWU]DVNRZ\FK� Z\ ZLHWODF]\� ��

VHJPHQWRZ\FK�� LQVWUXNFMD� GDMH� VL � PRG\ILNRZDü�� E\� REVáX \ü� ZL NV]R ü� GRVW SQ\FK� UR]ZL ]D �� :\EUDQH
NRQILJXUDFMH�]DOH �RG�ZDUWR FL�DUJXPHQWX��Q���]REDF]�QD�QDVW SQHM�VWURQLH�
8ZDJL�
D�� 'DQH� V � ZSLV\ZDQH� GR� ]ELRUX� PXOWLSOHNVRZDQ\FK� Z\M ü� �'���'���� �� Z\M ü��� =HVWDZ

Z\ ZLHWODF]\�VNáDGD�VL �]���MHGQRF\IURZ\FK�MHGQRVWHN���VHJPHQWRZ\FK��7 �LQVWUXNFM �PRJ
E\ü� VWHURZDQH� PDNV\PDOQLH� �� ]HVWDZ\� Z\ ZLHWODF]\�� .LHG\� X \ZDQH� V � �� ]HVWDZ\�
Z\ ZLHWODF]H� X \ZDM � W\FK� VDP\FK� VWURERZDQ\FK�Z\M ü� �'���'����� $E\� GRVWDUF]\ü� QRZH
GDQH� GR� GUXJLHJR� ]HVWDZX� Z\ ZLHWODF]\�� Z\PDJDQ\� MHVW� GRGDWNRZ\� ]ELyU� �� XU] G]H
Z\M FLRZ\FK� �'����'������6WURERZDQH�Z\M FLD�SRZRGXM � ]DWU]D QL FLH�ZSLVDQ\FK�GDQ\FK
Z�Z\ ZLHWODF]X���VHJPHQWRZ\P�

E�� 'DQH� UyGáRZH�]�]DNUHVX�RG���GR��������G]LHVL WQLH��V �SU]HSLV\ZDQH�QD�PXOWLSOHNVRZDQH
Z\M FLD�� .LHG\� X \ZDQ\� MHVW� MHGHQ� ]HVWDZ� Z\ ZLHWODF]\�� GDQH� WH� V � RGF]\W\ZDQH� ]
XU] G]HQLD� RNUH ORQHJR� MDNR� DUJXPHQW� 6�� .LHG\� X \ZDQH� V � GZD� ]HVWDZ\� Z\ ZLHWODF]\�
GDQ\FK� GOD� GUXJLHJR� ]ELRUX� GRVWDUF]D� XU] G]HQLH� UyGáRZH� 6��� 7H� GDQH� PXV] � E\ü� ]
]DNUHVX� ��������� .LHG\� X \ZDQH� V � GZD� ]HVWDZ\�Z\ ZLHWODF]\�� GDQH� V � WUDNWRZDQH� MDNR
GZLH� RGG]LHOQH� OLF]E\� L� QLH� V � á F]RQH� DE\� XWZRU]\ü� SRMHG\QF]H� Z\M FLH� ]� ]DNUHVX� ��
�����������

F�� ,QVWUXNFMD�6(*/�SRWU]HEXMH����SU]HELHJyZ�SURJUDPX�GR�XNR F]HQLD�MHGQHJR�F\NOX�Z\M FLD�
QLH]DOH QLH�RG�OLF]E\�X \W\FK�]ELRUyZ�Z\ ZLHWODF]\��3R�XNR F]HQLX�XVWDZLDQ\�MHVW�]QDF]QLN
0�����
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G�� -H HOL�LQVWUXNFMD�6(*/�MHVW�]DZLHV]RQD�SRGF]DV�F\NOX��SR�SRQRZQ\P�XUXFKRPLHQLX�]DF]QLH
RG�SRF] WNX�F\NOX�D�QLH�RG�RVWDWQLHJR�VWDQX�

H�� ,QVWUXNFMD�6(*/�PR H�E\ü�X \WD�UD]�QD�VWHURZQLNDFK�);�]�ZHUVM �&38�QL V] �QL �������:
MHGQRVWNDFK�);�]�ZHUVM �&38������OXE�Sy QLHMV] �L�Z�MHGQRVWNDFK�);�&�LQVWUXNFMD�WD�PR H
E\ü�X \WD�PDNV\PDOQLH�GZD�UD]\�

:\EyU�RGSRZLHGQLHM�ZDUWR FL�GOD�DUJXPHQWX�Q
:\EyU�SDUDPHWUX�Q�]DOH \�RG���F]\QQLNyZ�
��� 7\S�ORJLNL��X \ZDQHM�QD�Z\M FLDFK�3/&
��� 7\S�ORJLNL��X \ZDQHM�QD�OLQLDFK�GDQ\FK���VHJPHQWRZ\FK
��� 7\S�ORJLNL���VHJPHQWRZHJR�V\JQDáX�VWUREXM FHJR
��� /LF]ED�X \ZDQ\FK�]ELRUyZ�Z\ ZLHWODF]\

2PDZLDQH�XU] G]HQLH /RJLND�SR]\W\ZQD /RJLND�QHJDW\ZQD

/RJLND�3/&

1D�Z\M FLX�]H� UyGáHP��JG\�Z\M FLH
MHVW�Z�VWDQLH�+,*+��ORJLND
ZHZQ WU]QD�Z\QRVL�µ�¶

1D�Z\M FLX�Sá\ZDM F\P��JG\�Z\M FLH
MHVW�Z�VWDQLH�/2:��ORJLND
ZHZQ WU]QD�Z\QRVL�µ�¶

/RJLND�V\JQDáX
VWUREXM FHJR

'DQH�V �]DWU]D QL WH�L
SU]HFKRZ\ZDQH��JG\�V\JQDá�MHVW

+,*+

'DQH�V �]DWU]D QL WH�L
SU]HFKRZ\ZDQH��JG\�V\JQDá�MHVW

/2:
/RJLND

Z\ ZLHWODF]\���
VHJPHQWRZ\FK /RJLND�V\JQDáX

GDQ\FK
$NW\ZQH�OLQLH�GDQ\FK�V �Z�VWDQLH

+,*+��W]Q��PDM �ORJLF]Q �ZDUWR ü�µ�¶
$NW\ZQH�OLQLH�GDQ\FK�V �Z�VWDQLH

/2:��W]Q��PDM �ORJLF]Q �ZDUWR ü�µ�¶

'RVW SQH�V �GZD�W\S\�ORJLNL��SR]\W\ZQD�L�QHJDW\ZQD��:�]DOH QR FL�RG�W\SX�V\VWHPX��W]Q��NWyUH
HOHPHQW\� PDM � ORJLN � SR]\W\ZQ �� D� NWyUH� QHJDW\ZQ �� ZDUWR ü� Q� PR H� E\ü� Z\ELHUDQD� ]
SRQL V]HM�WDEHOL�Z�]DOH QR FL�RG�OLF]E\�X \W\FK�]HVWDZyZ�Z\ ZLHWODF]\���VHJPHQWRZ\FK�

/RJLND�Z\ ZLHWODF]D Q
/RJLND�3/&

/RJLND�GDQ\FK /RJLND�VWUREX ��]HVWDZ ��]HVWDZ\
3R]\W\ZQD�� UyGáR� 3R]\W\ZQD��+LJK� 3R]\W\ZQD��+LJK�
1HJDW\ZQD��Sá\Z�� 1HJDW\ZQD��/RZ� 1HJDW\ZQD��/RZ�

� �

3R]\W\ZQD�� UyGáR� 3R]\W\ZQD��+LJK� 1HJDW\ZQD��/RZ�
1HJDW\ZQD��Sá\Z�� 1HJDW\ZQD��/RZ� 3R]\W\ZQD��+LJK�

� �

1HJDW\ZQD��Sá\Z�� 3R]\W\ZQD��+LJK� 1HJDW\ZQD��/RZ�
3R]\W\ZQD�� UyGáR� 1HJDW\ZQD��/RZ� 3R]\W\ZQD��+LJK�

� �

1HJDW\ZQD��Sá\Z�� 3R]\W\ZQD��+LJK� 3R]\W\ZQD��+LJK�
3R]\W\ZQD�� UyGáR� 1HJDW\ZQD��/RZ� 1HJDW\ZQD��/RZ�

� �
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']LDáDQLH�
7D� LQVWUXNFMD� Z\ ZLHWOD� ]DZDUWR ü� SRMHG\QF]HJR
XU] G]HQLD� GDQ\FK� '�� QD� ]HVWDZLH� �� F\IURZHJR
Z\ ZLHWODF]D���VHJPHQWRZHJR��'DQH�Z�'��V �Z�IRUPDFLH

G]LHVL WQ\P�� DOH� V � DXWRPDW\F]QLH� NRQZHUWRZDQH� QD� NRG� %&'� GOD� Z\ ZLHWOHQLD� QD
Z\ ZLHWODF]X� ��VHJPHQWRZ\P�� .D GD� F\IUD� Z\ ZLHWODQHM� OLF]E\� PR H� E\ü� Z\ELHUDQD� L
HG\WRZDQD��3URFHGXUD�HG\FML�]PLHQLD�EH]SR UHGQLR�]DZDUWR ü�XU] G]HQLD�RNUH ORQHJR�MDNR�'��

8ZDJL�
D�� 'DQH�SU]HFKRZ\ZDQH�Z�XU] G]HQLX�'��PRJ �PLHü�ZDUWR ü� ]

]DNUHVX��������� �G]LHVL WQLH��� W]Q�� ��F\IURZD� OLF]ED�G]LHVL WQD�
:DUWR ü� ND GHM� F\IU\� PR H� E\ü� ]ZL NV]DQD� �6���� OXE
]PQLHMV]DQD� �6���� SRSU]H]� QDFLVNDQLH� RGSRZLHGQLHJR
NODZLV]D��(G\WRZDQH�OLF]E\�DXWRPDW\F]QLH�]PLHQLDM �VL �]������
�� �� L� �� �� �� �� ��� &\IUD� MHVW� Z\ ZLHWODQD� SU]H]� PáRGV]H� �
XU] G]HQLD�ELWRZH�]�'���W]Q��'����'���

E�� 3U]\� UR]SRF] FLX� LQVWUXNFML� $5:6� Z\EUDQD� MHVW
F\IUD� SR]\FML� ����� .D GD� SR]\FMD� F\IU\� PR H� E\ü
VHNZHQF\MQLH� Z\ELHUDQD� NXUVRUHP� Z� NLHUXQNX
OHZ\P� �6���� L� SUDZ\P� �6����� 3R� RVL JQL FLX
RVWDWQLHM� F\IU\� LQVWUXNFMD� $5:6� DXWRPDW\F]QLH
SU]HQRVL� SR]\FMH� NXUVRUD�� W]Q�� SR� SR]\FML� ���� MHVW
Z\ELHUDQD� SR]\FMD� ���� � L� RGZURWQLH�� .D GD� F\IUD
MHVW� IL]\F]QLH� Z\ELHUDQD� SU]H]� Uy QH� VWURERZDQH
Z\M FLD�

F�� $E\�ZVSRPyF�X \WNRZQLND�SU]\�REVáXG]H�SDQHOX�VWHURZDQLD�SU]\�SRPRF\�LQVWUXNFML�$5:6�
]DOHFD� VL � SRGá F]HQLH� GRGDWNRZ\FK� ODPSHN� NRQWUROQ\FK�� UyZQROHJOH� GR� VWURERZDQ\FK
Z\M ü�GOD�ND GHM�F\IU\��7R�ZVND]DáRE\��NWyUD�F\IUD�]RVWDáD�Z\EUDQD�GR�HG\FML�

G�� 3DUDPHWU�Q�PD� W � VDP � IXQNFM �� FR�SDUDPHWU�Q�Z� LQVWUXNFML�6(*/� �� ]REDF]� VWURQD������ �
:\EyU�RGSRZLHGQLHM�ZDUWR FL�GOD�DUJXPHQWX�Q��8ZDJD��SRQLHZD �LQVWUXNFMD�$5:6�VWHUXMH
W\ONR�MHGQ\P�]ELRUHP�Z\ ZLHWODF]\��Q�PR H�SU]\MPRZDü�W\ONR�ZDUWR FL�����

H�� ,QVWUXNFMD� $5:6� PR H� E\ü� X \WD� W\ONR� UD]�� 7D� LQVWUXNFMD� SRZLQQD� E\ü� X \WD� W\ONR� QD
Z\M FLDFK�WUDQ]\VWRURZ\FK�VWHURZQLNyZ�3/&�
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UyGáRZ\�FL J�GDQ\FK�6�]DZLHUD�GR���]QDNyZ�]�GUXNRZDOQHJR�]DNUHVX�]ELRUX�]QDNyZ�$6&,,�

-H HOL�X \W\FK�MHVW�PQLHM�QL ���]QDNyZ��UHV]WD�MHVW�Z\SHáQLRQD�]QDNLHP�18//��$6&,,�����
'DQD� UyGáRZD� MHVW� NRQZHUWRZDQD� GR� NRGyZ� $6&,,�� .RG\� V � QDVW SQLH� SU]HFKRZDQH� Z
XU] G]HQLX�GRFHORZ\P�'��]REDF]�SU]\NáDG�SRQL HM�

%DMW
'

VWDUV]\ PáRGV]\
'��� ����;� ����)�
'��� ������ �'����
'��� �'��0� ������
'��� ������ ����5�

8ZDJD��=QDNL�$6&,,�QLH�PRJ �E\ü�ZSURZDG]DQH�]�SRGU F]QHJR�SURJUDPDWRUD�
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]DNR F]RQD
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']LDáDQLH�
'DQD� UyGáRZD� �SU]HFKRZ\ZDQD� MDNR�ZDUWR FL�$6&,,�� MHVW
RGF]\W\ZDQD� EDMW� SR� EDMFLH� ]� XU] G]HQLD� UyGáRZHJR�
.D G\�EDMW� MHVW�RGZ]RURZDQ\�EH]SR UHGQLR�GR�SLHUZV]\FK

��NROHMQ\FK�XU] G]H �GRFHORZ\FK��'�����'�����'ZD�NR FRZH�ELW\�WR�V\JQDá�VWUREXM F\��'����
yVHPNRZR��L�]QDF]QLN�]DM WR FL��'�����yVHPNRZR��
8ZDJL�
D�� %DMWRZD� GDQD� UyGáRZD� RGZ]RURZXMH� QDMQL V]\� ELW� GR� SLHUZV]HJR� XU] G]HQLD� GRFHORZHJR

'����.RQVHNZHQWQLH�QDMZ\ V]\�ELW�EDMWX�MHVW�Z\VáDQ\�GR�XU] G]HQLD�GRFHORZHJR�'���
E�� ,QVWUXNFMD�35�PR H� E\ü� X \WD� UD]� QD� VWHURZQLNDFK� );� ]�ZHUVM � &38� QL V] � QL � ������:

MHGQRVWNDFK�);�]�ZHUVM �&38������OXE�Sy QLHMV] �L�Z�MHGQRVWNDFK�);�&�LQVWUXNFMD�WD�PR H
E\ü� X \WD� PDNV\PDOQLH� GZD� UD]\�� 7D� LQVWUXNFMD� SRZLQQD� E\ü� X \ZDQD� W\ONR� GOD� 3/&� ]
Z\M FLDPL�WUDQ]\VWRURZ\PL��,QVWUXNFMD�35�E G]LH�DXWRPDW\F]QLH�SRZWDU]DáD�VZRMH�G]LDáDQLH�
FK\ED� H�ZHM FLH�VWHUXM FH�]RVWDQLH�XVWDZLRQH�Z�VWDQ�2))��D�Sy QLHM�Z�VWDQ�21�

F�� ']LDáDQLH� LQVWUXNFML�35�]DOH \�RG�SU]HELHJX�SURJUDPX��:�QRUPDOQ\FK�ZDUXQNDFK�Z\VáDQLH
MHGQHJR� EDMWX� WUZD� SU]H]� �� SU]HELHJL� SURJUDPX�� -HGQDN� DE\� X]\VNDü� V]\EV]\� SU]HELHJ
RSHUDFML�� LQVWUXNFMD� 35� SRZLQQD� E\ü� ]DSURJUDPRZDQD� Z� SURJUDPLH� REVáXJL� SU]HUZDQLD
WLPHUD��SRGREQLH�MDN�GOD�LQVWUXNFML�+.<�QD�VWURQLH������

G�� 2SHUDFMD� ��EDMWRZD� PD� QDVW SXM F\� SU]HELHJ� F]DVRZ\�
1DOH \�]DXZD \ü�� H�NLHG\�ZHM FLH�VWHUXM FH��Z�SU]\NáDG]LH
;��� MHVW� XVWDZLRQH� Z� VWDQ� 2))�� LQVWUXNFMD� 35� SU]HUZLH
VZRMH�G]LDáDQLH��3R�SRQRZQ\P�XUXFKRPLHQLX��LQVWUXNFMD�35
]DF]QLH�VL �RG�SRF] WNX�FL JX��3R�SU]HVáDQLX�ZV]\VWNLFK��
EDMWyZ�� ]QDF]QLN� ]DM WR FL� MHVW� ]HURZDQ\�� D� LQVWUXNFMD� 35
]RVWDMH�]DZLHV]RQD�

H�� 2SHUDFMD����EDMWRZD�Z\PDJD�XVWDZLHQLD�]QDF]QLND�0����
Z�VWDQ�21��]DOHFD�VL �DE\�MDNR�ZHM FLH�VWHUXM FH�E\á�X \W\
]QDF]QLN�0�������:�W\P�WU\ELH�G]LDáDQLD�ZHM FLH�VWHUXM FH
�Z� SU]\NáDG]LH� E\áR� ;��� QLH� PXVL� E\ü� DNW\ZQH� SU]H]� FDá\
F]DV��3R�XDNW\ZQLHQLX� LQVWUXNFML�35�E G]LH�RQD�G]LDáDáD�Z
VSRVyE� FL Já\� D � GR� PRPHQWX� NLHG\� ]RVWDQ � SU]HVáDQH
ZV]\VWNLH� ��� EDMWyZ� GDQ\FK� OXE� ZDUWR ü� ��K� �18//��� 3R
]DNR F]HQLX� G]LDáDQLD� ]QDF]QLN� ]DM WR FL� �'����
yVHPNRZR�� MHVW�XVWDZLRQ\�Z�VWDQ�2))��D�]QDF]QLN�0����
Z�VWDQ�21�
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VáRZRZ\FK�

8ZDJL�
D�� :V]\VWNLH�EORNL�IXQNF\MQH��DGUHVRZDQH�LQVWUXNFMDPL�)520�72�V �SRá F]RQH�PDJLVWUDO �UR]V]HU]DM F �]�SUDZHM

VWURQ\� 3/&�� .D G\� EORN� IXQNF\MQ\� PR H� E\ü� ZVWDZLRQ\� Z� GRZROQ\P� SXQNFLH� áD FXFKD� MHGQRVWHN
UR]V]HU]DM F\FK� �WDN� GáXJR�� MDN� ]DFKRZDQH� V � UHJXá\� NRQILJXUDFML� V\VWHPX��� .D G\� EORN� MHVW� NROHMQR
DGUHVRZDQ\��RG���GR����SRF] ZV]\�RG�EORNX�QDMEOL V]HJR�MHGQRVWFH�SRGVWDZRZHM�

E�� .D GD� MHGQRVWND� IXQNF\MQD� PD� LQQH� UHMHVWU\� EXIRUD� SDPL FLRZHJR�� 5HMHVWU\� WH� F] VWR� V � GHG\NRZDQH� GOD
ND GHM� LQG\ZLGXDOQHM� MHGQRVWNL�� 3U]HG� RGF]\WDQLHP� OXE� ]DSLVDQLHP� GDQ\FK� QDOH \� VL � XSHZQLü�� H� ]QDQH� V
SUDZLGáRZH�PLHMVFD�EXIRUyZ�SDPL FLRZ\FK�GOD�X \ZDQHM�MHGQRVWNL�
P��RNUH OD�DGUHV�SRF] WNRZ\�GRVW SQHJR�EXIRUD�SDPL FLRZHJR��PR H�PLHü�ZDUWR ü�]�]DNUHVX������
Q�RNUH OD�OLF]E �SU]HQRV]RQ\FK�VáyZ��SRPL G]\�EORNLHP�IXQNF\MQ\P�L� MHGQRVWN �SRGVWDZRZ �3/&��PR H�PLHü
ZDUWR ü������GOD�RSHUDFML����ELWRZ\FK�L������GOD�RSHUDFML����ELWRZ\FK

F�� 'RFHORZ\�DGUHV�SRF] WNRZ\�GDQ\FK�F]\WDQ\FK�]�EORNX�IXQNF\MQHJR�MHVW�RNUH ORQ\�Z�DUJXPHQFLH�'�L�]DMPXMH�Q
NROHMQ\FK�XU] G]H

G�� ,QVWUXNFMD�E G]LH�G]LDáDáD�W\ONR�ZWHG\��JG\�ZHM FLH�VWHUXM FH�MHVW�DNW\ZQH�
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IXQNF\MQHJR� XPLHV]F]RQHJR� QD� SR]\FML� RNUH ORQHM� SU]H]

P��� =DSLV\ZDQH� GDQH� SRELHUDQH� V � ]� 3/&� � RG� DGUHVX� SRF] WNRZHJR� 6� GOD� Q� XU] G]H
VáRZRZ\FK�
8ZDJL�
:V]\VWNLH� SXQNW\� V � WDNLH� VDPH� MDN� GOD� LQVWUXNFML� )520� �]REDF]� SRSU]HGQL � VWURQ �� RSUyF]
SXQNWX�F���NWyU\�EU]PL�QDVW SXM FR�

F�� $GUHV� SRF] WNRZ\� UyGáD� GOD� GDQ\FK� ]DSLV\ZDQ\FK� Z� EORNX� IXQNF\MQ\P� � MHVW� RNUH ORQ\
DUJXPHQWHP�6�
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�����,QVWUXNFMH�SRGU F]QH ����
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�����=HZQ WU]QH�XU] G]HQLD�V]HUHJRZH ����

�����=HZQ WU]QH�MHGQRVWNL�)� �����
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�����2SHUDFMH�WU\JRQRPHWU\F]QH �����

�����2SHUDFMH�QD�GDQ\FK�� �����

�����6WHURZDQLH�]HJDUHP�F]DVX�U]HF]\ZLVWHJR �����

�����.RG\�*UD\D �����

�����3RUyZQDQLD�RSHUDF\MQH �����
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'���XU] G]HQLH�SU]H]QDF]HQLD
6�±�XU] G]HQLH� UyGáRZH
P��Q���OLF]ED�DNW\ZQ\FK�XU] G]H ��ELWyZ�OXE�VWDá\FK�RSHUDF\MQ\FK
'RGDWNRZH�SU]\URVWNL�QXPHU\F]QH�E G �GRá F]RQH��MH HOL�MHVW�ZL FHM�QL �MHGHQ�DUJXPHQW�Z�WHM
VDPHM�IXQNFML��QS��'���6��OXE�GOD�XU] G]H �VWDEOLFRZDQ\FK�'�����6���LWG�
06%���QDMEDUG]LHM�]QDF] F\�ELW��F]DVDPL�X \ZDQ\�GR�R]QDF]HQLD�]QDNX�PDWHPDW\F]QHJR
OLF]E\��QS��GRGDWQL� ����XMHPQ\� ��
/6%���QDMPQLHM�]QDF] F\�ELW

0RG\ILNDFMH�LQVWUXNFML�
����� LQVWUXNFMD�RSHUXM FD�QD����ELWDFK��JG]LH�[[[�R]QDF]D�PQHPRQLN�

LQVWUXNFML
���3��� LQVWUXNFMD����ELWRZD��]PRG\ILNRZDQD�GOD�RSHUDFML�LPSXOVRZHM
'������ LQVWUXNFMD�RSHUXM FD�QD����ELWDFK
'���3��� LQVWUXNFMD�RSHUXM FD�QD����ELWDFK��]PRG\ILNRZDQD�GOD�RSHUDFML�

LPSXOVRZHM
Q��� LQVWUXNFMD�V]\ENLHJR�SRZWDU]DQLD��NWyUD�]PLHQLD�ZDUWR ü�NR FRZ �SU]\�ND G\P�

F\NOX�SURJUDPRZ\P��MH OL�QLH�MHVW�Z\]ZDODQD�SU]H]�IXQNFM �LPSXOVRZ
*������ DUJXPHQW��NWyU\�QLH�PR H�E\ü�LQGHNVRZDQ\��W]Q��GRGDQLH�9�OXE�=�MHVW�DOER�

QLHSUDZLGáRZH��DOER�QLH�E G]LH�PLDáR�ZSá\ZX�QD�ZDUWR ü�DUJXPHQWX�
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D�� ,QVWUXNFMD� ]DZLHUD� ZLHOH� DXWRPDW\F]QLH

GHILQLRZDQ\FK� XU] G]H �� 6 � RQH� SU]HGVWDZLRQH� SR
SUDZHM�VWURQLH�

E�� ,QVWUXNFMD� PD� �� F] FL�� QDGDZDQLH� �WUDQVPLVMD�� L
RGELyU�� 3LHUZV]H� HOHPHQW\� LQVWUXNFML� 56� RNUH ODM
EXIRU� WUDQVPLWRZDQ\FK� GDQ\FK� � �6�� MDNR� DGUHV
SRF] WNRZ\�� NWyU\� ]DZLHUD� P� HOHPHQWyZ� Z� VWRVLH
VHNZHQF\MQ\P�
2VWDWQLH���SDUDPHWU\� LQVWUXNFML�56�RNUH ODM �REV]DU
GDQ\FK� RGELHUDQ\FK�� 3U]H]QDF]HQLH� �'�� GOD
RWU]\P\ZDQ\FK� ZLDGRPR FL� PD� EXIRU� OXE� VWRV� R
GáXJR FL�Q�HOHPHQWyZ��5R]PLDU�EXIRUyZ�QDGDZDQLD�L
RGELRUX� RNUH OD�� MDN� GX D� PR H� E\ü� SRMHG\QF]D
ZLDGRPR ü�� 5R]PLDU\� EXIRUyZ� PRJ � E\ü
DNWXDOL]RZDQH�Z�QDVW SXM F\FK�RNUHVDFK�F]DVX�

��� %XIRU�QDGDZDQLD���]DQLP�SRMDZL�VL � WUDQVPLVMD�� W]Q�
]DQLP�0�����E G]LH�XVWDZLRQ\�Z�VWDQ�21�

��� %XIRU�RGELRUX���SR�RWU]\PDQLX�ZLDGRPR FL��DOH�]DQLP
0�����E G]LH�Z\]HURZDQ\�

F�� 'DQH�QLH�PRJ �E\ü�Z\V\áDQH�SRGF]DV�RWU]\P\ZDQLD
ZLDGRPR FL�� WUDQVPLVMD� E G]LH� RSy QLRQD� �� ]REDF]
0����

G�� 0R QD� ]DSURJUDPRZDü� ZL FHM� QL � MHGQ � LQVWUXNFM
56�� DOH� W\ONR� MHGQD�PR H� E\ü� Z� GDQ\P�PRPHQFLH
DNW\ZQD�

3U]\SRU] GNRZDQLH�XU] G]H �
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'�������]DZLHUD�NRQILJXUDFM �SDUDPHWUyZ�GOD�NRPXQLNDFML�
W]Q�� SU GNR ü� WUDQVPLVML�� LOR ü� ELWyZ� VWRSX�� LWG�� 3HáQH
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EXIRU]H�WUDQVPLVML��-H HOL�GR�RNUH OHQLD�GáXJR FL�ZLDGRPR FL
Z� LQVWUXNFML�56� MHVW�X \WD�]PLHQQD��SRZLQQD�E\ü�XVWDZLRQD
QD�GáXJR ü�QRZHM�ZLDGRPR FL��=QDF]QLN�QDGDZDQLD�0����
SRZLQLHQ� QDVW SQLH� E\ü� XVWDZLRQ\� Z� VWDQ� 21�� -HVW� RQ
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RGHEUDQLX�GDQHM� L�SUyELH�Z\VáDQLD�GDQHM�� ]QDF]QLN�0����
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WUDQVPLVML�� 3R� VNRPSOHWRZDQLX� RGHEUDQHM� ZLDGRPR FL�
]QDF]QLN�0�����MHVW�XVWDZLDQ\�Z�VWDQ�21��:�W\P�VDP\P
F]DVLH�� MH HOL� 0����� E\á� XVWDZLRQ\� Z� VWDQ� 21�� MHVW
DXWRPDW\F]QLH� ]HURZDQ\�� XPR OLZLDM F� WUDQVPLVM
QDVW SQ\FK�ZLDGRPR FL��RSy QLRQ\FK�E G �QLH��
=DOHFD� VL � XVXZDü� RGHEUDQH� GDQH� ]� EXIRUD� RGELRUX� WDN� V]\ENR� MDN� WR� MHVW� PR OLZH�� 3R
Z\NRQDQLX� WHJR� 0����� SRZLQLHQ� E\ü� Z\]HURZDQ\� SU]H]� X \WNRZQLND�� -HVW� ZWHG\� JRWyZ� QD
Z\VáDQLH�OXE�SU]\M FLH�QRZHM�ZLDGRPR FL�
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RED� EDMW\� ���ELWRZHJR� XU] G]HQLD� GDQ\FK�� -H HOL� ]QDF]QLN� 0����� MHVW� Z� VWDQLH� 21�� ZWHG\
Z\ELHUDQ\� MHVW� WU\E� ��ELWRZ\��:� W\P� WU\ELH� W\ONR� ��PáRGV]\FK� ELWyZ� �EDMW�� MHVW� X \ZDQ\FK� GR
Z\NRQDQLD� RSHUDFML� QDGDZDQLD�RGELHUDQLD�� 3U]Há F]HQLH� ]QDF]QLND� 0����� SRZLQQR� QDVW SLü
W\ONR�ZWHG\��NLHG\�LQVWUXNFMD�56�QLH�MHVW�DNW\ZQD��W]Q��MHVW�Z�VWDQLH�2))�
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GZD� 3/&� PR H� Z\VW SLü� W\ONR� MHGQD� VWDFMD� 0DVWHU� L
MHGQD�VWDFMD�6ODYH��3URJUDP\�SRND]DQH�RERN�SRZLQQ\
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6723�OXE�SU]H]�Z\á F]HQLH�L�Zá F]HQLH�]DVLODQLD�VWHURZQLND�

E�� 3RGF]DV�DXWRPDW\F]QHM�NRPXQLNDFML�SRPL G]\�VWHURZQLNDPL�0DVWHU�L�6ODYH�V �Z\PLHQLDQH
QDVW SXM FH�GDQH��

6WDFMD�0DVWHU 6WDFMD�6ODYH
'DQH�ELWRZH

.LHUXQHN�NRPXQLNDFML
'DQH�ELWRZH

0����GR�0���������V]W�� � 0����GR�0���������V]W��

0����GR�0���������V]W�� � 0����GR�0���������V]W��
'DQH�VáRZRZH 'DQH�VáRZRZH

'����GR�'��������V]W�� � '����GR�'��������V]W��

0���� 21

'����GR�'��������V]W�� � '����GR�'��������V]W��

0���� 21

&L J�GDOV]\�QDVW SL���



6WHURZQLNL�SURJUDPRZDOQH�VHULL�); ,QVWUXNFMH�VSHFMDOQH���

����� �0,768%,6+,

F�� ,QVWUXNFMD�3581�XPR OLZLD�SU]HVXQL FLH�GDQ\FK�GR�REV]DUX�WUDQVPLVML�ELWRZHM�OXE�]�REV]DUX
RGHEUDQ\FK�GDQ\FK�ELWRZ\FK�� ,QVWUXNFMD� Uy QL� VL � RG� LQVWUXNFML� SU]HVXZDQLD� W\P�� H�G]LDáD
yVHPNRZR��2]QDF]D�WR�� H�MH HOL�.�;���E\áRE\�SU]HVXQL WH�SU]\�X \FLX�LQVWUXNFML�3581�GR
.�0�����GDQH�QLH�E\á\E\�]DSLVDQH�Z�0���� L�0�����SRQLHZD � WH�XU] G]HQLD�PLHV]F] �VL
SR]D�yVHPNRZ\P�V\VWHPHP�OLF]HQLD��0R QD�WR�]REDF]\ü�QD�GLDJUDPLH�SRQL HM�

G�� :L FHM�LQIRUPDFML�QD�VWURQLH�����



6WHURZQLNL�SURJUDPRZDOQH�VHULL�); ,QVWUXNFMH�VSHFMDOQH���

�0,768%,6+, �����

������$6&,��)1&���� );��6� );�1 ); );��&� );�1

$UJXPHQW\
0QHPRQLN )XQNFMD

6 ' Q
.URNL�SURJUDPX

$6&,
)1&���
�NRQZHUVMD�+(;
QD�$6&,,�

NRQZHUWXMH�GDQH
]�IRUPDWX�+(;�QD
$6&,,

.��+��.Q;��.Q<�

.Q0��.Q6
7��&��'��9��=

.Q<��.Q0��.Q6
7��&��'

.��+
XZDJD��Q ��GR
���
*

$6&,��$6&,3�
��NURNyZ

,QVWUXNFMD�LPSXOVRZD��3� 2SHUDFMH����ELWRZH 2SHUDFMH����ELWRZH

);��6� );�1 ); );��&� );�1 );��6� );�1 ); );��&� );�1 );��6� );�1 ); );��&� );�1

']LDáDQLH�
,QVWUXNFMD� F]\WD� Q� V]HVQDVWNRZ\FK� ]QDNyZ� GDQ\FK� � RG
UyGáRZHJR� DGUHVX� SRF] WNRZHJR� �6��� NRQZHUWXMH� MH� GR
UyZQRZD QHJR� NRGX� $6&,,� L� XPLHV]F]D� Z� XU] G]HQLX

GRFHORZ\P��'��MDNR�Q�EDMWyZ�

8ZDJL�
1DOH \� ]DXZD \ü�� H� GDQH� V � NRQZHUWRZDQH� WDN� MDN� V � F]\WDQH�� W]Q�� MDN� SRND]DQR� Z� SU]\NáDG]LH� SRZ\ HM�� ]
QDVW SXM F\PL�GDQ\PL�Z��'���'���$%&'K��()��K��%LRU F�SLHUZV]H�Q�]QDNyZ�V]HVQDVWNRZ\FK��F\IU��]�SUDZHM��Z
W\P�SU]\SDGNX�Q� �����SR�NRQZHUVML�GR�SRVWDFL�$6&,,���ZDUWR FL�WH�]RVWDQ �SU]HFKRZDQH�Z���NROHMQ\FK�EDMWDFK��RG
'���� W]Q�� RGSRZLHGQLR� '���  � ��������� '���  � ����� ���� L� '���  � ����� ����� :� V\PERODFK� ]QDNRZ\FK� E G]LH� WR
RGF]\WDQH�MDNR�&'()���

UyGáR��6� 'DQH
.RG
$6&,,

E����� $

E���� %

3U]H]QDF]HQLH
�'� +(

;
'(
& 6

\P
ER
O

E��� & E���� �� �� 
&

'�

E��� '
'��

E��� �� �� 
'


E����� ( E���� �� �� 
(


E���� )
'��

E��� �� �� 
)


E��� � E���� �� �� 
�


0R QD�WR�SRND]Dü�JUDILF]QLH��WDN�MDN�Z�WDEHOL
]�SUDZHM�VWURQ\��1DOH \�]ZUyFLü�V]F]HJyOQ
XZDJ �QD�WR�� H�GDQD� UyGáRZD�6�MHVW
F]\WDQD�RG�QDMEDUG]LHM�]QDF] FHJR
XU] G]HQLD�GR�QDMPQLHM�]QDF] FHJR�
SRGF]DV�JG\�GDQD�GRFHORZD�'�MHVW�F]\WDQD
Z�RGZURWQ\P�NLHUXQNX�
,QVWUXNFMD�$6&,�PR H�E\ü�X \WD�]H
]QDF]QLNLHP�WU\EX������ELW��0������(IHNW
G]LDáDQLD�WHJR�]QDF]QLND�MHVW�GRNáDGQLH�WDNL
VDP��MDN�RSLVDQ\�QD�VWURQLH������

'�

E��� �
'��

E��� �� �� 
�


3U]\NáDG�SR�SUDZHM�SRND]XMH�G]LDáDQLH��JG\�]QDF]QLN�0�����MHVW�Z�VWDQLH�2))�
*G\E\�]QDF]QLN�0�����E\á�XVWDZLRQ\�Z�VWDQ�21��ZWHG\�W\ONR�QDMPáRGV]\�EDMW�GRFHORZ\��E��E���]RVWDáE\�X \W\�GR
SU]HFKRZDQLD�GDQ\FK�L�VW G�E\áRE\�Z\PDJDQ\FK���UHMHVWUyZ�GDQ\FK��'���'����

.RG\�]QDNyZ�$6&,,
7DEHOD�SRQL HM�RNUH OD�X \ZDQH�F\IU\�V]HVQDVWNRZH�L�]ZL ]DQH�]�QLPL�NRG\�$6&,,�

=QDN
+(;

� � � � � � � � � � $ % & ' ( )

+(
;

�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��.R
G

$6
&,,

'(
&

�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��

6\PERO
]QDNX


�
 
�
 
�
 
�
 
�
 
�
 
�
 
�
 
�
 
�
 
$
 
%
 
&
 
'
 
(
 
)




6WHURZQLNL�SURJUDPRZDOQH�VHULL�); ,QVWUXNFMH�VSHFMDOQH���

����� �0,768%,6+,

������+(;��)1&���� );��6� );�1 ); );��&� );�1

$UJXPHQW\
0QHPRQLN )XQNFMD

6 ' Q
.URNL�SURJUDPX

+(;
)1&���
�NRQZHUVMD�$6&,,
QD�+(;�

NRQZHUWXMH�GDQH
]�IRUPDWX�$6&,,
QD�+(;

.��+��.Q;��.Q<�

.Q0��.Q6
7��&��'

.Q<��.Q0��.Q6
7��&��'��9��=

.��+
XZDJD��Q ��GR
���
*

+(;��+(;3�
��NURNyZ

,QVWUXNFMD�LPSXOVRZD��3� 2SHUDFMH����ELWRZH 2SHUDFMH����ELWRZH

);��6� );�1 ); );��&� );�1 );��6� );�1 ); );��&� );�1 );��6� );�1 ); );��&� );�1

']LDáDQLH�
,QVWUXNFMD� RGF]\WXMH� Q� EDMWyZ� GDQ\FK� $6&,,� VSRG
UyGáRZHJR� DGUHVX� SRF] WNRZHJR� �6�� L� NRQZHUWXMH� MH� GR
UyZQRZD Q\FK� ]QDNyZ� V]HVQDVWNRZ\FK�� SR� F]\P

SU]HFKRZXMH�Z�XU] G]HQLX�GRFHORZ\P��'��MDNR�Q�EDMWyZ�

8ZDJL�
1DOH \� ]DXZD \ü�� H� WD� LQVWUXNFMD� G]LDáD� RGZURWQLH� QL � LQVWUXNFMD� $6&,�� W]Q�� GDQH� $6&,,
SU]HFKRZ\ZDQH�Z�EDMWDFK��V �NRQZHUWRZDQH�GR�SRVWDFL�V]HVQDVWNRZHM�� ,QVWUXNFMD�+(;�PR H
E\ü� X \WD� ]H� ]QDF]QLNLHP� WU\EX� �����ELW�� 0������ :� W\P� SU]\SDGNX� GDQD� UyGáRZD� �6�� MHVW
F]\WDQD� ]� QDMPáRGV]HJR� EDMWX� ��� ELWyZ��� SU]\�0����� Z� VWDQLH� 21�� OXE� ]� FDáHJR� VáRZD�� SU]\
0����� Z� VWDQLH� 2))�� W]Q�� MDN� SRND]DQR� Z� SU]\NáDG]LH� SRZ\ HM�� ]� QDVW SXM F\PL� GDQ\PL� Z
XU] G]HQLDFK��RGSRZLHGQLR��'���L�'������K����K�����K����K��L�SU]\�]DáR HQLX�� H�0�����MHVW�Z
VWDQLH�21�
'DQH� $6&,,� V � NRQZHUWRZDQH� GR� VZRLFK� V]HVQDVWNRZ\FK� UyZQRZD QLNyZ� L� SU]HFKRZ\ZDQH
NROHMQR��F\IUD�SR�F\IU]H��RG�GRFHORZHJR�DGUHVX�SRF] WNRZHJR�
-H HOL�0�����E\áE\�Z�VWDQLH�2))��ZWHG\�]DZDUWR ü�'���E\áDE\�RGF]\WDQD�MDNR�&$%�K�

'DOV]H� V]F]HJyá\� GRW\F] FH� X \FLD� LQVWUXNFML� +(;� L� GRVW SQ\FK� ]DNUHVyZ� GDQ\FK
$6&,,�Z\VW SXM �Z� WDEHOL� �.RG\�]QDNyZ�$6&,,�� SRG� LQVWUXNFM �$6&,� QD�SRSU]HGQLHM
VWURQLH�

:D QH�
,QVWUXNFMD�QLH�E G]LH�Z\NRQDQD�SU]\�SUyELH� NRQZHUVML� ]QDNyZ�$6&,,� VSR]D� ]DNUHVX
RNUH ORQHJR� Z� WDEHOL� QD� SRSU]HGQLHM� VWURQLH�� %á G� QU� ����� E G]LH� Z\ND]DQ\� Z
UHMHVWU]H�'������D�Eá G������Z�UHMHVWU]H�'������6]F]HJyOQD�RVWUR QR ü�SRZLQQD�E\ü

]DFKRZDQD�SU]\�X \FLX� ]QDF]QLND�0����� L� GRGDWNRZR� SU]\� RNUH ODQLX� OLF]E\� SU]HWZDU]DQ\FK
HOHPHQWyZ�
Q
��SRQLHZD �V �WR�QDMEDUG]LHM�SUDZGRSRGREQH�PLHMVFD�VSRZRGRZDQLD�Eá GX�



6WHURZQLNL�SURJUDPRZDOQH�VHULL�); ,QVWUXNFMH�VSHFMDOQH���

�0,768%,6+, �����

������&&'��)1&���� );��6� );�1 ); );��&� );�1

$UJXPHQW\
0QHPRQLN )XQNFMD

6 ' Q
.URNL�SURJUDPX

&&'
)1&���
�NRQWUROD
SDU]\VWR FL�

VSUDZG]D
�SLRQRZ �
SDU]\VWR ü�Z
VWRVLH�GDQ\FK

.Q;��.Q<��.Q0�

.Q6
7��&��'

.Q<��.Q0��.Q6
7��&��'

.��+��'
XZDJD��Q ��GR
���
*

&&'��&&'3�
��NURNyZ

,QVWUXNFMD�LPSXOVRZD��3� 2SHUDFMH����ELWRZH 2SHUDFMH����ELWRZH

);��6� );�1 ); );��&� );�1 );��6� );�1 ); );��&� );�1 );��6� );�1 ); );��&� );�1

']LDáDQLH�
,QVWUXNFMD� SU]HJO GD� EDMWRZ\� VWRV� 
Q
� EDMWyZ� GDQ\FK� RG
DGUHVX� SRF] WNRZHJR� �6�� L� VSUDZG]D� SLRQRZ\� Z]RU]HF
ELWRZ\�SDU]\VWR FL�RUD]�REOLF]D�VXP �EDMWyZ�VWRVX��7H�GDQH

V �QDVW SQLH�]DSDPL WDQH�Z�XU] G]HQLX�SU]H]QDF]HQLD��'��

8ZDJL�
6XPD�GDQ\FK�VWRVX�MHVW�SU]HFKRZDQD�Z�XU] G]HQLX�'��SRGF]DV�JG\�SDU]\VWR ü�Z�XU] G]HQLX
'��
3RGF]DV�NRQWUROL�SDU]\VWR FL�Z\VW SLHQLH�SDU]\VWR FL�MHVW�V\JQDOL]RZDQH������SRGF]DV�JG\�EUDN
SDU]\VWR FL��QLHSDU]\VWR ü��V\JQDOL]RZDQ\�MHVW�����
,QVWUXNFMD� PR H� E\ü� X \WD� ]H� ]QDF]QLNLHP� WU\EX� �����ELW�� 0������ 'OD� SU]\M W\FK� SRQL HM
ZDUXQNyZ�SRMDZL � VL � QDVW SXM FH�Z\QLNL��:L FHM� V]F]HJyáyZ�QD� WHPDW� ]QDF]QLND�0�����QD
VWURQLH������
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1DOH \�]DXZD \ü�� H�NLHG\�0����� MHVW�Z�VWDQLH�2))�� 
Q
�SU]HGVWDZLD� OLF]E �NROHMQ\FK�EDMWyZ�
VSUDZG]RQ\FK� SU]H]� LQVWUXNFM � &&'�� .LHG\� 0����� MHVW� Z� VWDQLH� 21�� X \ZDQH� V � W\ONR
QDMPáRGV]H�EDMW\�
Q
�NROHMQ\FK�VáyZ�
6XPD�MHVW�SR�SURVWX�VXP �GDQ\FK�Z�VWRVLH�
3DU]\VWR ü� MHVW� VSUDZG]DQD� SLRQRZR� SU]H]� VWRV� GDQ\FK�� MDN� SRND]DQR� Z� ]DFLHPQLRQ\FK
REV]DUDFK�
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:DUWR ü� �6�� � Z� );��$9� MHVW� F]\WDQD� MDNR� ZHM FLH
DQDORJRZH�� 'DQD� DQDORJRZD� MHVW� Z� IRUPDFLH� ��ELWRZ\P�
W]Q�� SU]\MPXMH� ZDUWR FL� ������� &]\WDQD� GDQD� MHVW

SU]HFKRZ\ZDQD�Z�XU] G]HQLX�GRFHORZ\P��RNUH ORQ\P�DUJXPHQWHP�'�

8ZDJD�
:HM FLD�DQDORJRZH�);��$9�PRJ �E\ü�F]\WDQH�Z�GZyFK� IRUPDWDFK��D�� MDNR�ZDUWR ü
DQDORJRZD� L� E�� MDNR� ���SR]\F\MQ\� ������� SU]Há F]QLN� REURWRZ\�� 'UXJL� IRUPDW� MHVW
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���SR]\F\MQ\� ������� SU]Há F]QLN� REURWRZ\� MHVW� F]\WDQ\� Z
);��$9� �6��� MDNR� GDQD� DQDORJRZD�� 'DQH� SR]\FML� V
SU]HFKRZ\ZDQH� Z� XU] G]HQLX� '� MDNR� OLF]ED� FDáNRZLWD� ]

]DNUHVX������

8ZDJD�
:HM FLD� DQDORJRZH� );��$9� PRJ � E\ü� F]\WDQH� Z� GZyFK� IRUPDWDFK�� D�� MDNR� ���
SR]\F\MQ\��������SU]Há F]QLN�REURWRZ\�L�E��MDNR�ZDUWR ü�DQDORJRZD��'UXJL�IRUPDW�MHVW
RSLVDQ\�Z�LQVWUXNFML�955'��)1&�����
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']LDáDQLH�
,QVWUXNFMD� SRELHUD� ELH F � ZDUWR ü� �6��� L� SRUyZQXMH� M � ]
SUHGHILQLRZDQ � XVWDZLRQ � ZDUWR FL � �6���� 5y QLFD� OXE
Eá G� SRPL G]\� GZLHPD� ZDUWR FLDPL� MHVW� SU]HWZDU]DQD� Z

S WOL� 3,'� GR� Z\WZRU]HQLD� ZVSyáF]\QQLND� NRU\JXM FHJR�� XZ]JO GQLDM F� SRSU]HGQLR� Z\OLF]RQH
ZDUWR FL� L� WUHQG� Eá GX� REOLF]HQLD�� 3URFHV� 3,'� REOLF]D� ZVSyáF]\QQLN� NRU\JXM F\�� MDNR� ELH F
ZDUWR ü�Z\M FLRZ �L�]DSDPL WDQ �Z�XU] G]HQLX�GRFHORZ\P��'���3DUDPHWU\�XVWDZLRQH�GOD�S WOL
3,'�V �SU]HFKRZDQH�Z����NROHMQ\FK�UHMHVWUDFK�RG�6����GR�6����

8ZDJL�
D�� ,QVWUXNFMD�3,'�MHVW�GRVW SQD�W\ONR�QD�MHGQRVWNDFK�);�L�);�&�]�ZHUVM �&38������L�Sy QLHMV] �
E�� 3RQLHZD � GR� SU]HFKRZDQLD� SDUDPHWUyZ� S WOL� 3,'� Z\PDJDQH� MHVW� ��� UHMHVWUyZ�� DGUHV

SRF] WNRZ\� VWRVX� GDQ\FK� QLH� PR H� E\ü� ZL NV]\� QL � '����� =DZDUWR ü� GDQ\FK� QD� VWRVLH
E G]LH�Sy QLHM�RPyZLRQD�Z�WHM�VHNFML�

F�� 0R QD� ]DSURJUDPRZDü� ZLHORNURWQH� LQVWUXNFMH� 3,'�� MHGQDN H� ND GD� S WOD� 3,'� QLH� PR H
Z\NRU]\VW\ZDü�W\FK�VDP\FK�UHMHVWUyZ�

G�� ,QVWUXNFMD� 3,'� ]DZLHUD� ZáDVQ\� ]ELyU� NRGyZ� Eá GyZ�� %á G\� V � LGHQW\ILNRZDQH� Z� QRUPDOQ\
VSRVyE��.RG\�Eá GyZ� ]ZL ]DQ\FK� ]� S WO �3,'� V � V\JQDOL]RZDQH� SU]H]� ]QDF]QLN�0����� ]
RGSRZLHGQLP� NRGHP� Eá GX� ]DSLVDQ\P� Z� UHMHVWU]H� '������ 7H� XU] G]HQLD� QLH� V
Z\NRU]\VW\ZDQH� Z\á F]QLH� SU]H]� LQVWUXNFM � 3,'�� VW G� QDOH \� ]DFKRZDü� RVWUR QR ü� SU]\
OHG]HQLX�Eá GyZ��:L FHM�V]F]HJyáyZ�Z�UR]G]LDOH������8U] G]HQLD�'LDJQRVW\F]QH��

H�� ,WHUDFMD� 3,'� QLH� PXVL� E\ü� Z� SHáQL� Z\NRU]\VW\ZDQD�� 3RSU]H]� RGSRZLHGQLH� XVWDZLHQLD
SDUDPHWUyZ�S WOL�3��SURSRUFMRQDOQHM���,��FDáNXM FHM��L�'��Uy QLF]NRZHM��PR QD�GRVWRVRZDü�MH
LQG\ZLGXDOQLH��=RVWDQLH�WR�RSLVDQH�QD�QDVW SQHM�VWURQLH�

I�� 6WHURZDQLH�3,'� MHVW� F] VWR� NRMDU]RQH� ]� DQDORJRZ\PL� V\VWHPDPL� VWHURZDQLD��2EHFQLH� QLH
PD�SRZRGX��GOD�NWyUHJR�MDNLNROZLHN�F\NO�VWHURZDQLD��Z\NRU]\VWXM F\�WHFKQLN �DQDORJRZ �F]\
WH �F\IURZ ��QLH�PyJá�VWRVRZDü�3,'��6WHURZDQLH�3,'� MHVW� W\ONR�PHWRG �RNUH OHQLD�Eá GX�Z
V\VWHPLH� L� Z\OLF]DM F � ZVSyáF]\QQLN� NRU\JXM F\�� SU]HND]DQ\� V\VWHPRZL�� DE\� WHQ� PyJá
RVL JQ ü� GDQ � ZDUWR ü�� 3,'� PR H� E\ü� ZáD FLZLH� RNUH ORQ\� MDNR� V\VWHP� G\QDPLF]QHM
NRUHNFML�Eá GyZ�
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0DNV��XMHPQD
]PLDQD�29

$NW\ZQH
JG\
6
�
���E�

MHVW�21
]GHILQLRZDQ\�SU]H]�X \WNRZQLND�OLPLW�LOR FL�XMHPQ\FK�]PLDQ�

Z\VW SXM F\FK�Z�MHGQ\P�SU]HELHJX�3,'��-H OL�&9�JR
SU]HNURF]\��XVWDZLDQ\�MHVW�ELW�6

�
�����E�

��GR������

E� SU]HNURF]HQLH�GRGDWQLFK�]PLDQ�&9��6��
E� SU]HNURF]HQLH�XMHPQ\FK�]PLDQ�&9��6��
E� SU]HNURF]HQLH�GRGDWQLFK�]PLDQ�29��'�
E� SU]HNURF]HQLH�XMHPQ\FK�]PLDQ�29��'�

6
�
���

]QDF]QLNL
DODUPX

�7\ONR�GR
RGF]\WX�

E���� ]DUH]HUZRZDQH

EUDN

=REDF]� WH �:DUWR FL� SRF] WNRZH�S WOL� 3,'� MDNR� SRGVWDZRZ\� SU]HZRGQLN�ZDUWR FL
SRF] WNRZ\FK�3,'��VWURQD�������
2SLV�GRGDWNRZ\FK�SDUDPHWUyZ�GRVW SQ\FK�Z�MHGQRVWNDFK�);�1�QD�VWURQLH�������
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.RQILJXUDFMD�S WOL�3,'
3 WOD�3,'�PR H�E\ü�NRQILJXURZDQD�GOD�Uy Q\FK�ZDULDQWyZ�VWHURZDQLD�3,'�

:\EyU�SRSU]H]�UHMHVWU\0HWRGD
VWHURZDQLD 6

�
����.S� 6

�
����7L� 6

�
����7R�

2SLV

3 X \WNRZQLN � � W\ONR�HIHNW�SURSRUFMRQDOQ\
3, X \WNRZQLN X \WNRZQLN � HIHNW�SURSRUFMRQDOQ\�L�FDáNXM F\
3' X \WNRZQLN � X \WNRZQLN HIHNW�SURSRUFMRQDOQ\�L�Uy QLF]NXM F\
3,' X \WNRZQLN X \WNRZQLN X \WNRZQLN SHáQ\�3,'

1DOH \� ]DXZD \ü�� H� ZH� ZV]\VWNLFK� V\WXDFMDFK� Z\NRU]\VW\ZDQ\� MHVW� HOHPHQW� SURSRUFMRQDOQ\
�3��S WOL�
6SU] HQLD�GRGDWQLH�L�XMHPQH��6�����E��
7H� GZD� SDUDPHWU\� V � P\O FH� MH HOL� FKRG]L� R� LFK� QD]HZQLFWZR� L� GODWHJR� QDOH \� GRNáDGQLH
]UR]XPLHü�HIHNW\�LFK�G]LDáDQLD�QD�S WO �3,'��'OD�ND GHJR�]�W\FK�WU\EyZ�LVWQLHM �GZD�ZDUXQNL�
��� ZDUWR ü�ELH FD��&9��UHMHVWU�GDQ\FK�6���MHVW�ZL NV]D�QL �SXQNW�XVWDZLHQLD��63�OXE�ZDUWR ü

XVWDZLHQLD��UHMHVWU�GDQ\FK�6����W]Q��&9�!�63
��� SXQNW� XVWDZLHQLD� �63�� MHVW� ZL NV]\� QL

ZDUWR ü�ELH FD��&9���W]Q��63�!�&9�
3RQLHZD � ZDUWR ü� Z\M FLRZD� �29�� MHVW
PRG\ILNRZDQD�� DE\� ]DVWRVRZDü� NRUHNFM
VWHURZDQHJR� V\VWHPX�� Eá G� V\VWHPX�� W]Q�
Uy QLFD� SRPL G]\� ZDUWR FL � ELH F � �&9�� D
SXQNWHP�XVWDZLHQLD��63���MHVW��UHGXNRZDQ\�
2�Z\ERU]H�WU\EX�GRGDWQLHJR�OXE�XMHPQHJR�E G
GHF\GRZDü� Z\PDJDQLD� V\VWHPRZH�� W]Q�� MH HOL
Z\VW SL� Eá G� &9� !� 63� L� Z\EUDQ\� MHVW� WU\E
GRGDWQL�� ZWHG\� UR QLH� EH]Z]JO GQD� ZDUWR ü
Z\M FLRZD� 29�� 7R� VSRZRGXMH� ZL NV]\� QDNáDG
SUDF\�Z�VNRU\JRZDQLX�Eá GX�V\VWHPRZHJR��1S�
GOD� NOLPDW\]DWRUyZ� W\SRZ\P� G]LDáDQLHP� MHVW
FKáRG]HQLH�� W]Q�� MH OL� Z� SRPLHV]F]HQLX
WHPSHUDWXUD�Z]UR QLH�SRQDG�XVWDZLRQ\�SR]LRP�
V\VWHP� FKáRG]HQLD�PXVL� Z\NRQDü� ZL FHM� SUDF\
DE\� REQL \ü� WHPSHUDWXU �� =� GUXJLHM� VWURQ\�
JG\E\� ]DVWRVRZDQR� WU\E� XMHPQ\� GOD� WHJR
VDPHJR� Eá GX�� 29� UHGXNRZDáDE\� LOR ü� SUDF\
GRVWDUF]RQHM� GR� V\VWHPX�� 1S�� W\SRZH� GOD
G]LDáDQLD� RJU]HZDM FHJR�� W]Q�� MH OL� Z
SRPLHV]F]HQLX� WHPSHUDWXUD� Z]URVáD� SRQDG
XVWDZLRQ\�SR]LRP��QLH�PD�SRWU]HE\�Z\NRQ\ZDü
DGQHM�SUDF\�

6W G�Z\EyU�WU\EX�GRGDWQLHJR�OXE�XMHPQHJR�MHVW�RSDUW\�QD
PHFKDQLFH� VWHURZDQHJR� V\VWHPX� L� PHWRGDFK
NRU\JRZDQLD�� :H� ZV]\VWNLFK� VWHURZDQLDFK� 3,'� LVWQLHMH
RSy QLHQLH� SRPL G]\� UR]SR]QDQLHP� Eá GX� D� SLHUZV]\P
]DVWRVRZDQ\P� G]LDáDQLHP� NRUHNF\MQ\P�� $E\� SRPyF� Z� ]UR]XPLHQLX� WHJR� L� IDNWX�� H� NRUHNFMD� Eá GX� 3,'� MHVW
F\NOLF]QD��Z\NUHV\� QD� WHM� VWURQLH� SRND]XM � RGSRZLHG � V\VWHPX� �ZDUWR FL�&9�� QD� ]DVWRVRZDQH� NRUHNW\� �ZDUWR FL
29��SU]H]�SHZLHQ�RNUHV�F]DVX�
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(IHNW\�]DVWRVRZDQLD�HOHPHQWyZ�3��,��'�QD�ZDUWR ü�Z\M FLRZ ��29�

:D QH�
3U]HG� SU]HF]\WDQLHP� NROHMQ\FK� VHNFML� ZD QH� MHVW� GRNáDGQH� ]UR]XPLHQLH� GDQ\FK
SU]HGVWDZLRQ\FK�QD�Z\NUHVDFK��2EMD QLHQLD�JUDILF]QH�SRND]XM �ZDUWR ü�ELH F �L� MHM
]PLDQ � SRZRGRZDQ � SU]H]� Eá G�� .LHG\� Eá G� MHVW� SRND]DQ\� MDNR� ZDUWR ü� VWDáD�

R]QDF]D�WR�� H�SRZWDU]D�VL �Eá G�R� WDNLP�VDP\P�SR]LRPLH��7R�PR H�Z\GDZDü�VL �RF]\ZLVWH�
DOH�Z\NUHV\�PRJ � E\ü� Eá GQLH� LQWHUSUHWRZDQH� MDNR� MHG\QLH� NUyWNLH� SRMDZLHQLH� VL � Eá GX� �W]Q�
W\ONR�SXQNW�]PLDQ\���FR�PR H�VSRZRGRZDü�Z\EyU�QRZHJR�SR]LRPX��NWyU\�MHVW�VWDá\��:�GRGDWNX
SXQNW� ]PLDQ\� ZDUWR FL� ELH FHM� �W]Q�� Eá G�� MHVW� SRND]DQ\� MDNR� FKZLORZ\�� :� ZDUXQNDFK
U]HF]\ZLVWHJR� ]DVWRVRZDQLD� QLH� PRJáRE\� VL
WDN� ]GDU]\ü� L� SUDZGRSRGREQLH� WUZDáRE\� SU]H]
RNUHV� F]DVX� UyZQ\� RSHUDFML� 3,'� WZRU] FHM
QDVW SQH� ZLHORNURWQH� SUyENL�� 1DOH \� XZD Dü
SUyEXM F� ]UR]XPLHü� PHFKDQL]P\� W\FK
LGHDOL]RZDQ\FK�RSHUDFML�

3���]PLDQD�SURSRUFMRQDOQD
.LHG\� MHVW� ]DVWRVRZDQ\� F]\QQLN� SURSRUFMRQDOQ\�
SRELHUDQ\� MHVW� REOLF]RQ\� Eá G� �Uy QLFD� SRPL G]\
ZDUWR FL � ELH F � �6��� L� SXQNWHP� XVWDZLHQLD� �6���� L
Z\NRQ\ZDQ\� MHVW� SURFHV� PDWHPDW\F]Q\�� NWyU\� PR H
]DVWRVRZDü� F]\QQLN� NRUHNF\MQ\� GOD� ZDUWR FL� Z\M FLRZHM
�'���&]\QQLN�NRUHNF\MQ\� RSDUW\� MHVW� QD� ]DVWRVRZDQLX� GOD
ZDUWR FL�Z\M FLRZHM��SURFHQWX�ELH FHJR�Eá GX���W]Q�

:DUWR ü�:\M FLRZD� �.S�[�%á G�:DUWR FL�%LH FHM

8ZDJD��:DUWR ü�.S�MHVW�XVWDZLRQD�Z�UHMHVWU]H�6
�
��

,���]PLDQD�FDáNXM FD
3R� ]DVWRVRZDQLX� ]PLDQ\�SURSRUFMRQDOQHM�QD�Z\VW SLHQLH
Eá GX��PR QD� ]DVWRVRZDü� �GRVWURMHQLH�� NRUHNFML� SRSU]H]
HOHPHQW�FDáNXM F\��,��
3RF] WNRZR� ]DVWRVRZDQD� MHVW� W\ONR�PDáD� ]PLDQD�� DOH� Z
PLDU � XSá\ZX� F]DVX� UR QLH� Eá G� L� HIHNW� FDáNRZDQLD�
7HPSR� Z]URVWX� MHVW� ]GHILQLRZDQH� SU]H]� F]DV� 7L�� NWyU\
XVWDOD�SXQNW��NLHG\�Z\M FLH�FDáNXM FH�UyZQD�VL �WHM�VDPHM
ZDUWR FL� EH]Z]JO GQHM� FR� NRUHNFMD� SURSRUFMRQDOQD�� W]Q�
�.S�[�%á G��
1DOH \� ]ZUyFLü�XZDJ � MDN� ]PLHQQD�7L�ZSá\ZD�QD� WR�� MDN
V]\ENR� MHVW� ]DVWRVRZDQD� FDáNRZLWD� NRUHNFMD� FDáNXM FD�
6W G�LP�PQLHMV]H� MHVW�7L�� W\P�ZL NV]\�HIHNW�E G]LH�PLDáR
FDáNRZDQLH�
8ZDJD��ZDUWR ü�7L�MHVW�XVWDZLRQD�Z�UHMHVWU]H�6

�
��
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'���]PLDQD�Uy QLF]NXM FD
)XQNFMD� Uy QLF]NXM FD� ZVSRPDJD� HIHNW\
VSRZRGRZDQH�RGSRZLHG]L �SURSRUFMRQDOQ ��(IHNW
Uy QLF]NRZDQLD� MHVW� Z\QLNLHP� REOLF]HQLD�
]DZLHUDM FHJR� HOHPHQW\� 7'�� 76� L� REOLF]RQHJR
Eá GX��7R�SRZRGXMH�� H�Uy QLF]NRZDQLH�JHQHUXMH
GX � RGSRZLHG � NRUHNF\MQ �� NWyUD� UR]SUDV]D� VL
JZDáWRZQLH� Z� F]DVLH�� 6]\ENR ü� UR]SUDV]DQLD
PR H� E\ü� NRQWURORZDQD� SU]H]� ZDUWR ü� 7'�� 7'
MHVW� ZáD FLZLH� RNUH OHQLHP� XSá\ZX� F]DVX�� SR
NWyU\P� ZDUWR ü� IXQNFML� Uy QLF]NXM FHM� UyZQD� VL
ZDUWR FL� EH]Z]JO GQHM� HIHNWX� HOHPHQWX
SURSRUFMRQDOQHJR�
3RQLHZD � SRF] WNRZ\� HIHNW� Uy QLF]NRZDQLD
PR H�E\ü��VXURZ\���LVWQLHMH�HIHNW��]PL NF]DM F\��
NWyU\� PR H� E\ü� ]DVWRVRZDQ\� SU]H]� X \FLH� .G�
]\VNX� Uy QLF]NRZDQLD�� ']LDáDQLH� .G� PR H� E\ü
XZD DQH� MDNR� ILOWU�� XPR OLZLDM F\� VNDORZDQLH
RGSRZLHG]L� Uy QLF]NRZHM� Z� ]DNUHVLH� RG� �� GR
�����
2EOLF]HQLH� HIHNWX� Uy QLF]NRZHJR� MHVW
VNRPSOLNRZDQH� PDWHPDW\F]QLH�� DOH� LVWQLHMH
SURVWD� UHJXáD�� NWyU � ZDUWR� ]DSDPL WDü�� MH HOL
ZDUWR ü�7'� MHVW�PDáD��ZWHG\�HIHNW� ]DVWRVRZDQLD
VWHURZDQLD�Uy QLF]NRZHJR�MHVW�]ZL NV]DQ\�

3Rá F]RQ\�HIHNW�3,'�
'R�WHM�SRU\�Z\MD QLRQR��MDNL�Z\QLN�SRZVWDMH�]
SRá F]HQLD� PDNVLPXP� �� HOHPHQWyZ
NRU\JXM F\FK�� W]Q��3��3,� OXE�3'��'LDJUDP�SR
SUDZHM�SRND]XMH�HIHNW�SRá F]HQLD�ZV]\VWNLFK
WU]HFK� HOHPHQWyZ� Z� SRMHG\QF]\� V\VWHP�
(IHNW\ZQ\� ]DNUHV�REV]DU� ND GHM� F] FL
LQVWUXNFML� 3,'� MHVW� SRND]DQ\� SU]H]� LQQ\� W\S
NUHVNRZDQLD�



6WHURZQLNL�SURJUDPRZDOQH�VHULL�); ,QVWUXNFMH�VSHFMDOQH���

����� �0,768%,6+,

(IHNW\ZQH�X \FLH�ILOWUyZ�ZHM FLRZ\FK�a�6�����
$E\�]DEH]SLHF]\ü�LQVWUXNFM �3,'�SU]HG�QDW\FKPLDVWRZ\P�L�JZDáWRZQ\P�UHDJRZDQLHP�QD�Eá G\
ZDUWR FL�ELH FHM�� LVWQLHMH�PHFKDQL]P� ILOWUXM F\�� NWyU\�SR]ZDOD� LQVWUXNFML�3,'� OHG]Lü� ]QDF] FH
]PLDQ\�QD�WU]HFK�SUyENDFK�
(IHNWHP�LOR FLRZ\P�ILOWUX�ZHM FLRZHJR�MHVW�OLF]HQLH�ILOWURZDQHM�ZDUWR FL�ZHM FLRZHM�GOD�LQVWUXNFML
3,'�� Z]L WHM� ]H� ]GHILQLRZDQHJR� SURFHQWX� ZDUWR FL� ELH FHM� L� SRSU]HGQLFK� GZyFK� ILOWURZDQ\FK
ZDUWR FL�ZHM FLRZ\FK�
7HQ�W\S�ILOWURZDQLD�F] VWR�MHVW�]ZDQ\�ILOWUHP�ILUVW�RUGHU�ODJ��-HVW�RQ�V]F]HJyOQLH�X \WHF]Q\�SU]\
XVXZDQLX� HIHNWyZ� V]XPyZ� Z\VRNLHM� F] VWRWOLZR FL�� NWyUH� PRJ � VL � SRMDZLü� Z� V\JQDáDFK
ZHM FLRZ\FK�RWU]\P\ZDQ\FK�]�F]XMQLNyZ�
,P� Z\ HM� MHVW� XVWDZLRQ\� SURFHQW� ILOWURZDQLD�� W\P� GáX V]\� MHVW� F]DV� RSy QLHQLD�� .LHG\� ILOWU
ZHM FLRZ\�MHVW�XVWDZLRQ\�QD����ZWHG\�ILOWURZDQLH�MHVW�XVXQL WH�L�ZDUWR ü�ELH FD�PR H�E\ü�X \WD
MDNR�ZDUWR ü�ZHM FLRZD�

:DUWR FL�SRF] WNRZH�GOD�S WOL�3,'�
,QVWUXNFMD� 3,'� PD� ZLHOH� SDUDPHWUyZ�� NWyUH� PRJ � E\ü� XVWDZLDQH� L� NRQILJXURZDQH� ]JRGQLH� ]
SRWU]HE �X \WNRZQLND��7UXGQR ü�SROHJD�QD�]QDOH]LHQLX�GREUHJR�SXQNWX��E G FHJR�SRF] WNLHP
GRVWURMHQLD�S WOL�3,'�GR�Z\PDJD �V\VWHPX��1DVW SXM FH�SURSR]\FMH�QLH�E G �LGHDOQH�GOD�ND GHM
V\WXDFML�L�GR�ZV]\VWNLFK�]DVWRVRZD ��DOH�GDG] �X \WNRZQLNRZL�UR]V GQ\�SXQNW�Z\M FLD�

=DOHFDQH�XVWDZLHQLD�SRF] WNRZH
7V�  � SRZLQQR� E\ü� UyZQH� FDáNRZLWHPX� F]DVRZL� SU]HELHJX� SURJUDPX� OXE� ZLHORNURWQR FL� WHJR
F]DVX��W]Q����UD]\����UD]\�LWS�
a� ����
.S� �SRZLQQR�E\ü�GRVWRVRZDQH�GR�ZDUWR FL�]DOH QHM�RG�PDNV\PDOQHJR�G]LDáDQLD�NRUHNF\MQHJR
Z�RVL JQL FLX�SXQNWX�XVWDZLHQLD���ZDUWR FL�SRZLQQ\�E\ü�GREUDQH�GR ZLDGF]DOQLH�RG����
7L� �RSW\PDOQLH�SRZLQQR�E\ü������UD]\�ZL NV]H�QL �F]DV�7G
.G� ����
7G� �]DOH \�RG�FDáNRZLWHM�RGSRZLHG]L�V\VWHPX�� W]Q��QLH� W\ONR�RG�V]\ENR FL� UHDNFML�VWHURZQLND�
DOH�UyZQLH �ZV]\VWNLFK�]DZRUyZ��SRPS�L�VLOQLNyZ�
'OD�V\VWHPyZ�R�V]\ENLHM�UHDNFML�7G�E G]LH�XVWDZLRQH�QD�NUyWNL�F]DV��MHGQDN H�QLJG\�PQLHM�QL
7V��6\VWHP�R�ZROQHM�UHDNFML�E G]LH�Z\PDJDá��E\�RSy QLHQLH�7G�E\áR�GáX V]H�

1D� VWHURZQLNDFK� );�1� GRVW SQD� MHVW� FHFKD� DXWRGRVWUDMDQLD�� NWyUD� PR H� V]\ENR
]DSHZQLü�ZDUWR FL�SRF] WNRZH�GOD�SURFHVX�3,'��:L FHM�V]F]HJyáyZ�QD�VWURQLH�������
=H� ZV]\VWNLPL� ZDUWR FLDPL� 3,'� PR QD� Z� SHZQ\P� VWRSQLX� HNVSHU\PHQWRZDü�� DE\
GRVWURLü� S WO � 3,'� GRNáDGQLH� GR� ZDUXQNyZ� ORNDOQ\FK�� 0R QD� WR� ]URELü� SRSU]H]

GRSDVRZDQLH�MHGQHJR�SDUDPHWUX�QD�UD]�SU]H]�XVWDORQH�SURFHQW\��W]Q��]ZL NV]DM F�QS��ZDUWR ü
.S� NURNRZR� R� ����� 1LHZáD FLZ\� Z\EyU� SDUDPHWUyZ� 3,'� SURZDG]L� GR� OH� VNRQILJXURZDQHJR
V\VWHPX��NWyU\�QLH�E G]LH�G]LDáDá�]JRGQLH�]�RF]HNLZDQLDPL��1DOH \�SDPL WDü�� H�SURFHV�3,'�MHVW
F]\VWR�PDWHPDW\F]Q\P�Z\OLF]HQLHP�L�MDNR�WDNL�QLH�RFHQLD�MDNR FL�]PLHQQHM�GDQHM��GRVWDUF]RQHM
SU]H]� X \WNRZQLND�V\VWHP�� 3,'� ]DZV]H� SU]HWZRU]\� VZRM � PDWHPDW\F]Q � IXQNFM � GOD� WDNLFK
GDQ\FK��MDNLH�RWU]\PD�
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,QVWUXNFMH�VSHFMDOQH );��6� );�1 ); );��&� );�1

�����6WHURZDQLH�SU]HELHJLHP�SURJUDPX ���

�����,QVWUXNFMH�SU]HVáDQLD�L�SRUyZQDQLD ����

�����2SHUDFMH�DU\WPHW\F]QH�L�ORJLF]QH ����

�����5RWDFMH�L�IXQNFMH�SU]HVXQL FLD ����

�����2SHUDFMH�QD�GDQ\FK ����

�����6]\ENLH�SU]HWZDU]DQLH ����

�����,QVWUXNFMH�SRGU F]QH ����

�����=HZQ WU]QH�XU] G]HQLD�ZHM FLD�Z\M FLD ����

�����=HZQ WU]QH�XU] G]HQLD�V]HUHJRZH ����

�����=HZQ WU]QH�MHGQRVWNL�)� �����

�����2SHUDFMH�]PLHQQRSU]HFLQNRZH���	�� �����

�����2SHUDFMH�WU\JRQRPHWU\F]QH �����

�����2SHUDFMH�QD�GDQ\FK�� �����

�����6WHURZDQLH�]HJDUHP�F]DVX�U]HF]\ZLVWHJR �����

�����.RG\�*UD\D �����

�����3RUyZQDQLD�RSHUDF\MQH �����
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�����=HZQ WU]QH�MHGQRVWNL�)����IXQNFMH��������

=DZDUWR ü�
6WURQD

01(7 )���1;��VLHü�0HOVHF�1HW�0LQL )1&���� �����
$15' )���$��RGF]\W�DQDORJRZ\� )1&��� �����
$1:5 )���$��]DSLV�DQDORJRZ\ )1&��� �����
5067 )����50��VWDUW�50 )1&��� �����
50:5 )����50��]DSLV�50 )1&��� �����
505' )����50��RGF]\W�50� )1&��� �����
5001 )����50��PRQLWRU�50� )1&��� �����
%/. )����*0��EORN )1&��� �����
0&'( )����*0��NRG�PDV]\QRZ\� )1&��� �����
��� EUDN )1&���

8ZDJD��'DOV]H� LQIRUPDFMH�QD� WHPDW�ZV]\VWNLFK� LQVWUXNFML�Z� WHM�VHNFML� ]QDMGXM �VL �Z� UR]G]LDOH
�3U]\SRU] GNRZDQLH�8U] G]H �6\VWHPRZ\FK�

/LVWD�V\PEROL�

'���XU] G]HQLH�SU]H]QDF]HQLD
6�±�XU] G]HQLH� UyGáRZH
P��Q���OLF]ED�DNW\ZQ\FK�XU] G]H ��ELWyZ�OXE�VWDá\FK�RSHUDF\MQ\FK
'RGDWNRZH�SU]\URVWNL�QXPHU\F]QH�E G �GRá F]RQH��MH HOL�MHVW�ZL FHM�QL �MHGHQ�DUJXPHQW�Z�WHM
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XU] G]H

�����$GUHVRZDQLH�PRGXáyZ�UR]V]HU]H
:L NV]R ü� VWHURZQLNyZ� ]� URG]LQ\� );� SRVLDGD� PR OLZR ü� SU]\á F]HQLD� GRGDWNRZ\FK�
G\VNUHWQ\FK� PRGXáyZ� ZHM FLD�Z\M FLD� L�OXE� VSHFMDOQ\FK� PRGXáyZ� IXQNFMRQDOQ\FK�� $E\� PyF
NRU]\VWDü�]�W\FK�GRGDWNRZ\FK�MHGQRVWHN��X \WNRZQLN�PXVL�DGUHVRZDü�ND G\�EORN�QLH]DOH QLH�

$GUHVRZDQLH�GRGDWNRZ\FK�G\VNUHWQ\FK�ZHM ü�Z\M ü
7HQ� W\S� ZHM ü�Z\M ü� MHVW� VWDQGDUGRZ\P� PRGXáHP� ZHM FLD� L� Z\M FLD�� .D G\� GRGDZDQ\� GR
V\VWHPX�PRGXá� �EORN�� UR]V]HU]HQLRZ\� OXE� MHGQRVWND� UR]V]HU]HQLRZD� �]� ]DVLODQLHP�� SU]\MPXM
NROHMQH�� GRVW SQH�DGUHV\��6W G�� MHGQRVWNL� QDMEOL V]H� MHGQRVWFH� ED]RZHM� E G �PLDá\� QDMQL V]H
QXPHU\�ZHM ü�Z\M ü�OXE�DGUHV\��1XPHU\�ZHM ü�Z\M ü�V �]DZV]H�REOLF]DQH�yVHPNRZR��W]Q����GR
��� RG� ��� GR� ��� LWG�� :� SURJUDPLH
X \WNRZQLND� WH� GRGDWNRZH� DGUHV\� V
X \ZDQH� MDN� WH� ]� PRGXáX� ED]RZHJR�
'\VNUHWQH� ZHM FLD�Z\M FLD� PRJ � E\ü
GRGDZDQH� WDN� GáXJR�� MDN� GáXJR� VSHáQLRQH
V � ]DVDG\� NRQILJXUDFML� V\VWHPX� GOD
ND GHJR� W\SX� VWHURZQLND�� 7 � LQIRUPDFM
PR QD� ]QDOH ü� Z� RGSRZLHGQLP
SRGU F]QLNX�
'OD� áDWZHJR�X \ZDQLD� L� LGHQW\ILNDFML�ND GD
GRGDWNRZD� MHGQRVWND� ZHM FLD�Z\M FLD
SRZLQQD� E\ü� HW\NLHWRZDQD� RGSRZLHGQLPL
QXPHUDPL�ZHM ü�Z\M ü�

2VWU]H HQLH�SU]\�NRU]\VWDQLX�]�PRGXáyZ��);��(5�L�);���05�Z�V\VWHPLH�);
.LHG\� X \ZDQH� V �ZZ��Z\PLHQLRQH�PRGXá\�PXVL� E\ü� XGRVW SQLRQH� �� GRGDWNRZ\FK
DGUHVyZ����ZHM FLD� L���Z\M FLD���']LHMH�VL � WDN�GODWHJR��SRQLHZD �RED�PRGXá\�G]LHO

QD�Syá�EORNL���ZHM ü� L���Z\M ü��DE\�RWU]\PDü� IL]\F]Q �NRQILJXUDFM ���ZHM ü���Z\M ü��6W G�EORN
);��(5�]DMPXMH���DGUHVyZ�ZHM FLRZ\FK� L� ��DGUHVyZ�Z\M FLRZ\FK�SRPLPR� WHJR�� H� IL]\F]QLH
SRVLDGD�RQ�W\ONR�����ZHM FLD�L���Z\M FLD�

$GUHVRZDQLH�VSHFMDOQ\FK�EORNyZ�IXQNFMRQDOQ\FK
6SHFMDOQ\P�EORNRP�IXQNFMRQDOQ\P�V �SU]\G]LHORQH�ORJLF]QH�DGUHV\��QXPHU\���EORNyZ�RG���GR
���$GUHV\�WH�V �X \ZDQH�SU]H]�LQVWUXNFMH�)520�72�GR�EH]SR UHGQLHJR�GRVW SX�GR�ND GHJR�]
QLFK�� MDNR� QLH]DOH QHJR�� VSHFMDOQHJR�PRGXáX� IXQNFMRQDOQHJR�� ,P�PQLHMV]\� MHVW� QXPHU� EORNX�
W\P�EOL HM�MHVW�RQ�MHGQRVWNL�ED]RZHM��%ORNL�PRJ �E\ü�GRGDZDQH��MDN�GáXJR�VSHáQLRQH�V �]DVDG\
NRQILJXUDFML�V\VWHPX�GOD�ND GHJR�W\SX�VWHURZQLND��8ZDJL�GRW\F] FH�NRQILJXUDFML��]QDMGXM �VL �Z
RGSRZLHGQLP�SRGU F]QLNX��RPDZLDM F\P�GDQ\�W\S�VWHURZQLND�
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0RGXá� );����(,� XPR OLZLD� MHGQRVWFH� ED]RZHM� );� EH]SR UHGQLH� SU]\á F]HQLH� MHGQHJR� ]
QDVW SXM F\FK�EORNyZ�IXQNFMRQDOQ\FK�VHULL�)�

D�� )���17�13��LQWHUIHMV�PLQLVLHFL�0HOVHF
E�� )���$��PRGXá���ZHM ü�L���Z\M ü�DQDORJRZ\FK
F�� )����50��SURJUDPRZDOQ\�VHNZHQFHU�&$0
G�� (����*0��MHGQRVWND�SR]\FMRQXM FD�VWHURZDQD�FL JLHP�LPSXOVyZ

-HGHQ�PRGXá����(,�PR H�VWHURZDü�MHGQ\P�IXQNFMRQDOQ\P�PRGXáHP�VHULL�)�
0RGXá\� ��(,� V � GRGDZDQH� GR� V\VWHPX� );� Z� WDNL� VDP� VSRVyE�� MDN� GRGDWNRZH�
G\VNUHWQH� PRGXá\� ZHM FLD�Z\M FLD�� .D G\� PRGXá� ��(,� ]DMPXMH� ��� DGUHVyZ
ZHM FLRZ\FK� L� �� DGUHVyZ� Z\M FLRZ\FK�� WDN� MDN� SRND]DQR� QD� VFKHPDFLH� SRQL HM�

'R ZLDGF]HQL� X \WNRZQLF\� PRJ � ]DXZD \ü�� H� SU]\NáDG� SRND]DQ\� QD� W\P� VFKHPDFLH�� SR
]OLF]HQLX�ZHM ü�Z\M ü���E G]LH�Z\PDJDá�]E\W�GX HM�PRF\�]�MHGQRVWNL�&38��Z�W\P�SU]\SDGNX�);�
��05��

-HGQDN� Z� W\P� SU]\SDGNX� MHVW� LQDF]HM�� );����(,� MHVW� Z� U]HF]\ZLVWR FL� PRGXáHP
NRPXQLNDF\MQ\P�� 1LH� VWHUXMH� RQ� EH]SR UHGQLR� DGQ\PL� G\VNUHWQ\PL� ZHM FLDPL�ZHM FLDPL�
5R]SDWUXM F� ELODQV� PRF\� PR QD� ]DáR \ü�� H� ]DMPXMH� RQ� W\ONR� �� VWDQGDUGRZ\FK� DGUHVyZ
ZHM FLD�Z\M FLD��2]QDF]D�WR�� H�NRQILJXUDFMD�SRND]DQD�QD�VFKHPDFLH�]DMPXMH����DGUHV\� �WU]\
);����(,�L�MHGQD�);��(;��ZHM ü�Z\M ü�Z�ELODQVLH�PRF\��QDWRPLDVW�Z�U]HF]\ZLVWR FL�]DMPXMH���
DGUHVRZDOQ\FK�ZHM ü�Z\M ü�

3Rá F]HQLH�]DFLVNyZ�X]LHPLDM F\FK�SRGF]DV�X \ZDQLD�VSHFMDOQ\FK�EORNyZ�IXQNFMRQDOQ\FK
3RGF]DV� X \ZDQLD� VSHFMDOQ\FK� EORNyZ� IXQNFMRQDOQ\FK� LFK� ]DFLVNL� X]LHPLDM FH
SRZLQQ\� E\ü� GRá F]RQH� GR� ]DFLVNX� >6*@� MHGQRVWNL� &38�� :� SU]\SDGNX� � X \ZDQLD
PRGXáX� )���13�17� MHM� ]DFLVN� >6*@� QLH� SRZLQLHQ� E\ü� SRGá F]RQ\� GR� ]DFLVNX� >6*@
MHGQRVWNL�);��)XQNFMH�W\FK�]DFLVNyZ�V �]XSHáQLH�Uy QH�L�VW G�1,(�6 �NRPSDW\ELOQH�
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1XPHU\� SURJUDPRZH�ZHM ü�Z\M ü� �DGUHV\��PRGXáX� )���13�17�Z\]QDF]DQH� V � QD� SRGVWDZLH
SR]\FML� ORNDFML� SU]\SRU] GNRZDQHJR� PX� PRGXáX� );����(,� Z� ]HVWDZLH� VWHURZQLND�� 5\VXQHN
SRQL HM�SRND]XMH��MDN�]PLDQD�SR]\FML�X \WHJR�PRGXáX�);����(,�]PLHQLD�DGUHV\�X \ZDQH�SU]H]
PRGXá�)���13�17���3DWU]�SU]\NáDG��$�GR��&�
6]F]HJyá\� SURJUDPRZH�� LQVWDODFML� L� RNDEORZDQLD� PRGXáX� )���13�17� ]QDMGXM � VL � Z
RGSRZLHGQLP�SRGU F]QLNX��7HQ�SRGU F]QLN�SRND]XMH�SU]\NáDG\�X \FLD�)���13�17� L�QXPHUDFM
ZHM ü�Z\M ü� X \ZDQ\FK� GR� MHJR� DGUHVRZDQLD�� NWyUH� V � XVWDODQH� SU]H]� VWHURZQLNL� VHULL� )�� 7H
DGUHV\� ZHM ü�Z\M ü� PRJ � VL � ]PLHQLDü� ZJ� RSLVX� ]DZDUWHJR� � Z� � SRSU]HGQLP� SDUDJUDILH�� W]Q�
XU] G]HQLD�;�<�VWHURZQLND�);�V �SU]\SRU] GNRZDQH�PRGXáRZL�);����(,�ZJ� � MHJR�PLHMVFD�Z
]HVWDZLH�
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8 \W\� V\VWHP� );� MHVW� SRGREQ\� GR� SRND]DQHJR� QD� U\VXQNX� SU]\NáDGX� �&�� 6\VWHP� )�� X \ZD
GUXJLHJR�SRUWX�UR]V]HU]DM FHJR��W]Q��SRUWX�;����VWHURZQLND�VHULL�)�

=DVWRVRZDQLH�LQVWUXNFML�VSHFMDOQ\FK�);�
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3U]\NáDGRZD�NRQILJXUDFMD�);����(,�L�EORNyZ�IXQNFMRQDOQ\FK�VHULL�)�
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ZV]\VWNLH�DGUHV\�ZHM FLD�Z\M FLD�V �RNUH ORQH�MDN�Z�V\VWHPLH�)��
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�� 50:5��)1&�������X \ZDQD�GR�]DEORNRZDQLD�Z\M ü�)����50
�� 505'��)1&�������X \ZDQD�GR�RGF]\WDQLD�VWDWXVX�21�2))�)����50
�� 5001��)1&�������X \ZDQD�GR�PRQLWRURZDQLD�SU GNR FL�L�SR]\FML�ELH FHM�)����50
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1XPHU\� SURJUDPRZH� ZHM ü�Z\M ü� �DGUHV\�� PRGXáX� )����*0� Z\]QDF]DQH� V � QD� SRGVWDZLH
SR]\FML�ORNDFML�SU]\SRU] GNRZDQHJR�PX�PRGXáX�);����(,�Z�]HVWDZLH�VWHURZQLND��-HGQDN�DGUHV
SURJUDPRZ\� QLH� PD� EH]SR UHGQLHJR� ZSá\ZX� QD� QXPHU\� ZHM ü�Z\M ü�� 1XPHU\� ZHM ü�Z\M ü
PRJ � E\ü� Z\ELHUDQH� SU]H]� X \WNRZQLND�� 5\VXQHN� QD� VWURQLH� ���� SRND]XMH�� MDN� SU]HVXZDQLH
SR]\FML� X \WHJR� PRGXáX� );����(,� ]PLHQLD� DGUHV\� SURJUDPRZH�� DOH� QLH� ]PLHQLD� QXPHUyZ
ZHM ü�Z\M ü�X \ZDQ\FK�SU]H]�)����*0�
=REDF]�SU]\NáDG\��$��&��7DP�JG]LH�MHVW�X \W\�Z�GLDJUDPLH�V\PERO�����PR QD�ZVWDZLü���������
OXE������=DOHFD�VL �X \FLH�����
6]F]HJyá\� GRW\F] FH� X \FLD� )����*0� ]QDMGXM � VL � Z� SRGU F]QLNX� X \WNRZQLND�� 3RGF]DV
F]\WDQLD�SRGU F]QLND�QDOH \�SDPL WDü�� H�E\á�RQ�QDSLVDQ\�W\ONR�GOD�V\VWHPX�)��L�VW G�ZV]\VWNLH
DGUHV\�ZHM FLD�Z\M FLD�V �RNUH ORQH�MDN�GOD�V\VWHPX�)��

3U]\NáDG�
1DVW SXM FD�WDEHOD�SRND]XMH�]DOH QR ü�SRPL G]\�V\VWHPDPL�);�L�)����*0�

8VWDZLHQLH�)����*0 .RPHQWDU] 8VWDZLHQLH�);
;����GR�;��� :\á F]�� ;���GR�;��
;����GR�;��� :á F]RQH�SU]H]�� <���GR�<��

;��GR�;� QLH�]ZL ]DQH EUDN
<��GR�<� QLH�]ZL ]DQH EUDN

8 \W\�V\VWHP�);�MHVW�SRGREQ\�GR�SRND]DQHJR�QD�U\VXQNX�]H�VWURQ\������SU]\NáDG��%�

=DVWRVRZDQLH�LQVWUXNFML�VSHFMDOQ\FK�);�
��%UDN� ]DVWRVRZDQLD� Z� MHGQRVWNDFK� 038� );�&� OXE� );� ]� QXPHUHP� ZHUVML� &38
ZL NV]\P�RG������

�� %/.��)1&�������X \ZDQD�GR�XWZRU]HQLD�QXPHUX�EORNX�Z�)����*0
�� 0&'(��)1&�������X \ZDQD�GR�RGF]\W\ZDQLD�QXPHUX�NRGX�0�]�)����*0
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$GDSWHU\� SRá F]H � UyZQROHJá\FK� ]DSHZQLDM � EH]SR UHGQL � NRPXQLNDFM � SRPL G]\� GZRPD
]HVWDZDPL�3/&��,VWQLHM �GZD�W\S\�DGDSWHUyZ�SRá F]H �UyZQROHJá\FK��Z\NRU]\VWXM FH�GZD�Uy QH
PHGLD�NRPXQLNDF\MQH�
D��à F]H� ZLDWáRZRGRZH���);����$3

RGOHJáR ü�WUDQVPLVML�����P
ZLDWáRZyG� )�2)&�0�����GáXJR ü����P

)�2)&�0�����GáXJR ü����P
)�2)&�0�����GáXJR ü����P

:V]\VWNLH�Z\PLHQLRQH�NDEOH�GRVWDUF]DQH�V �]H�]á F]HP�&$����$3
E��à F]H�SU]HZRGRZH��VNU WND����);����$:�

RGOHJáR ü�WUDQVPLVML�����P
à F]\ü�UD]HP�]DFLVNL�>6$@�QD�MHGQRVWFH���]�>6$@�QD�MHGQRVWFH���
3RZWyU]\ü�GOD�>6%@�L�>6*@��1D�NR FX�SRá F]\ü�WDN H�]DFLVN�>6*@�ND GHM�MHGQRVWNL�]

]DFLVNLHP�>6*@�3/&�

6SHFMDOQH�XU] G]HQLD�V\VWHPRZH

�� 0�������JG\�MHVW�Z�VWDQLH�21��3/&�SUDFXMH�MDNR��0DVWHU�
0�������JG\�MHVW�Z�VWDQLH�21��3/&�SUDFXMH�MDNR��6ODYH�
0�������JG\�MHVW�Z�VWDQLH�21��MHVW�QDZL ]DQD�NRPXQLNDFMD�SRPL G]\�VWDFMDPL
0�������JG\�MHVW�Z�VWDQLH�21��SRZVWDá�Eá G�SU]\G]LDáX��0DVWHU�6ODYH�
0�������JG\�MHVW�Z�VWDQLH�21��SRZVWDá�Eá G�SRá F]HQLD���V]F]HJyá\�Z�WDEOLF\�Eá GyZ

=DVWRVRZDQLH�LQVWUXNFML�VSHFMDOQ\FK
�� 3581��)1&�������LGHQW\ILNXMH�XU] G]HQLH�ZHM FLRZH��X \WH�GR�Z\PLDQ\�GDQ\FK
8U] G]HQLD�WUDQVPLV\MQH�
0DVWHU�!�6ODYH 6ODYH�!�0DVWHU
XU] G]HQLD�ELWRZH�������V]WXN XU] G]HQLD�ELWRZH�������V]WXN

�0����GR����� �0����GR�0����
XU] G]HQLD�VáRZRZH������V]WXN XU] G]HQLD�VáRZRZH������V]WXN

�'����GR�'���� �'����GR�'����
&]DV�NRPXQLNDFML�����PV����F\NO�VWDFML�0DVWHU���F\NO�VWDFML�6ODYH�

2JyOQH�UR]PLHV]F]HQLH��HOHPHQWyZ�V\VWHPX�
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U]HF]\ZLVWHJR

.LHG\�NDVHWD�SDPL FL� ]HJDUD�F]DVX� U]HF]\ZLVWHJR� �57&�� MHVW� ]DLQVWDORZDQD�Z�);� OXE�);�1�
IXQNFMH�]HJDUD�F]DVX�U]HF]\ZLVWHJR�GOD�WHJR�3/&�V �DXWRPDW\F]QLH�Zá F]RQH�
'DQH� F]DVX� NDVHW\� 57&� V � SRGWU]\P\ZDQH� EDWHU\MQLH�� 2]QDF]D� WR�� H� NLHG\� 3/&� MHVW
Z\á F]RQ\�� GDQH� F]DVX� L� XVWDZLHQLD� QLH� V � WUDFRQH� DQL� ]PLHQLDQH�� 2NUHV� SU]HFKRZ\ZDQLD
GDQ\FK� ]DOH \� RG� VWDQX� EDWHULL�� 2EZRG\� 57&� SRELHUDM � QLH]QDF]Q\� SU G�� SRUyZQ\ZDOQ\� GR
SDPL FL�5$0��GRVW SQHM�W\ONR�QD�);��
.DVHW\�57&�PDM � Z� QDMJRUV]\P� SU]\SDGNX� GRNáDGQR ü� ���� ��� V� QD�PLHVL F� Z� WHPSHUDWXU]H
RWRF]HQLD� ��� &�� )XQNFMD� NDOHQGDU]RZD� 57&� XZ]JO GQLD� ODWD� SU]HVW SQH� Z� RNUHVLH� ����� GR
�����

6WHURZQLNL�SURJUDPRZDOQH�);�Z�ZHUVML�ZF]H QLHMV]HM�RG�����
�� 7H�VWHURZQLNL�QLH�UHDOL]XM �IXQNFML�57&�

'RVW SQH�NDVHW\�57&�

.DVHWD�57& .RPHQWDU]
);�57& 7\ONR�IXQNFMH�]HJDUD�F]DVX�U]HF]\ZLVWHJR

);�5$0��&
)XQNFMH�]HJDUD�F]DVX�U]HF]\ZLVWHJR����.�5$0

�XZDJD��MHGQRVWND�);�1�QLH�PR H�Z\NRU]\VW\ZDü�WHM�NDVHW\�]H�Z]JO GX�QD�EUDN
JZDUDQFML�]DFKRZDQLD�SURJUDPX�Z�5$0�

);�((3520��& )XQNFMH�]HJDUD�F]DVX�U]HF]\ZLVWHJR����.�((3520
�XZDJD��MHGQRVWND�);�1�Z\NRU]\VWXMH�W\ONR���.�SDPL FL�((3520�

5HMHVWU\�IXQNF\MQH�L�]QDF]QLNL
�� /LVWD�GRVW SQ\FK�XU] G]H �]HJDURZ\FK���VWURQD����
�� 'RVW SQR ü�IXQNFML�57&�QD�);�1���VHNFMD�������VWURQD������

2JyOQH�]DVDG\�X \ZDQLD�NDVHW�SDPL FL
038��);�L�);�&�PRJ �X \ZDü�ND GHJR�W\SX�GRVW SQ\FK�NDVHW�SDPL FL
);�1�PRJ � X \ZDü� W\ONR� NDVHW� W\SX�((3520� OXE�(3520� L� ZWHG\�PRJ � RVL JQ ü
SRMHPQR ü�W\ONR��.�NURNyZ�SURJUDPX�

1DOH \� ]DLQVWDORZDü� EDWHUL � );�1���%/� DE\� SRGWU]\PDü� ZVND]DQLH� F]DVX� 57&� Z
MHGQRVWNDFK�);�1�

-HGQRVWND� );�1� PD� ZEXGRZDQ\� GR� 038� ]HJDU� F]DVX� U]HF]\ZLVWHJR�� &KRFLD
PR OLZH�MHVW�X \FLH�NDVHW�57&�Z�FKDUDNWHU]H�SDPL FL��QLH�PD�SRWU]HE\�X \ZDQLD�LFK
GR�RWU]\PDQLD�IXQNFML�57&�
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Eá G�XVWDZLDQLD

8VWDZLHQLH�Z�VWDQ�21�V\JQDOL]XMH
Z\NURF]HQLH�XVWDZLH �SR]D
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7H�XU] G]HQLD�X \ZDQH�V �WDN�MDN�SRND]DQR�QD�SU]\NáDG]LH
RERN�

8ZDJD��-HGQRVWND�);�1�PD�VSHFMDOQ �LQVWUXNFM �
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����� :VND]yZNL�]DDZDQVRZDQHJR�SURJUDPRZDQLD ����
����� 8 \WNRZQLF\�MHGQRVWHN�);�]DVLODQ\FK�SU GHP�VWDá\P ����
����� :\NRU]\VWDQLH�]QDF]QLNyZ�581�6723 ����
������� .RQILJXUDFMD�SU]\FLVNX�581�6723 ����
������� =GDOQH�VWHURZDQLH�581�6723 ����
����� 7U\E�VWDáHJR�F]DVX�SU]HELHJX�SURJUDPX ����
����� =DPLDQD�VWDQyZ�21�2)) ����
����� 6WRVRZDQLH�XU] G]H �]�SRGWU]\PDQLHP�Z�FHOX�RVL JQL FLD�PDNV\PDOQHM�VSUDZQR FL ����
����� ,QGHNVRZDQLH�SU]\�Z\ ZLHWODQLX�ZLHOX�ZDUWR FL��GDQ\FK ����
����� &]\WDQLH�L�REUyEND�GDQ\FK�]�QDVWDZQLNyZ�F\IURZ\FK ����
����� 3RPLDU\�LPSXOVyZ�R�Z\VRNLHM�F] VWRWOLZR FL ����
������� 3RPLDU�LPSXOVX�]�Z\NRU]\VWDQLHP�WLPHUD���PV ����
������� 3RPLDU�LPSXOVX�]�Z\NRU]\VWDQLHP�WLPHUD�����PV ����
������:\NRU]\VWDQLH�]QDF]QLND�]DNR F]HQLD�Z\NRQ\ZDQLD�RSHUDFML�0���� ����
������7ZRU]HQLH�LQVWUXNFML�075�GHILQLRZDQHM�SU]H]�X \WNRZQLND ����
������3U]\NáDGRZD�DSOLNDFMD�V\VWHPX��Z\NRU]\VWXM FD�67/�L�,67 ����
������:\NRU]\VWDQLH�LQVWUXNFML�3:0�GR�VWHURZDQLD�VLOQLNLHP �����
������7HFKQLNL�SURJUDPRZDQLD�3,' �����
�������� 8VWDZLHQLH�SDUDPHWUyZ�SRF] WNRZ\FK�3,' �����
�������� 8WU]\P\ZDQLH�09�Z�]DGDQ\P�]DNUHVLH �����
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�������� :\NRU]\VWDQLH�V\JQDáyZ�DODUPRZ\FK�3,' �����
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�������� 6WHURZDQLH�]DNUHVHP�ZDUWR FL�Z\M FLRZHM �����
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�����:VND]yZNL�]DDZDQVRZDQHJR�SURJUDPRZDQLD
5RG]LQD� );� VWHURZQLNyZ� SURJUDPRZDOQ\FK� ]DZLHUD� áDWZ\� GR� QDXNL� L� SURVW\� Z� X \FLX� ]HVWDZ
LQVWUXNFML�� NWyU\� XPR OLZLD� Z\NRQ\ZDQLH� VNRPSOLNRZDQ\FK� IXQNFML� SU]\� SRPRF\� SURVW\FK
SURJUDPyZ��7HQ�UR]G]LDá�RPDZLD�MHGQ �OXE�GZLH�X \WHF]QH�WHFKQLNL�GRVWDUF]DM F�X \WNRZQLNRZL
ZDUWR FLRZ\FK�SU]\NáDGyZ�SURJUDPyZ�

-H HOL� QLHNWyUH� ]� W\FK� WHFKQLN� E G � ]DVWRVRZDQH� Z� SURJUDPDFK�� X \WNRZQLN� PXVL
XSHZQLü�VL �� H�Z\NRQDM �RQH�Z\PDJDQH�]DGDQLH�OXE�RSHUDFM ��0LWVXELVKL�(OHFWULF�QLH
SRQRVL�RGSRZLHG]LDOQR FL�]D�SURJUDP\�X \WNRZQLND�]DZLHUDM FH�MDNLNROZLHN�SU]\NáDG

]� WHJR� SRGU F]QLND�� .D G\� SURJUDP� E G]LH� ]DZLHUDá� NUyWNLH� Z\MD QLHQLH� V\VWHPX�� 1DOH \
]DXZD \ü�� H� GOD� ND GHM� LQVWUXNFML� QLH� E G � RPyZLRQH� PHWRG\� �MDN� SURJUDPRZDü�� L� �MDNLH
SDUDPHWU\�V �RVL JDOQH���7H�LQIRUPDFMH�]QDMGXM �VL �Z�RGSRZLHGQLFK�SRSU]HGQLFK�UR]G]LDáDFK�

�����8 \WNRZQLF\�MHGQRVWHN�); );��6� );�1 ); );��&� );�1

]DVLODQ\FK�SU GHP�VWDá\P

.LHG\�X \ZDQH�V �VWHURZQLNL�);�]DVLODQH�SU GHP�VWDá\P��NRQLHF]QLH�QDOH \�GRGDü�QDVW SXM FH
LQVWUXNFMH�QD�SRF] WNX�]DLQVWDORZDQHJR�SURJUDPX�

2EMD QLHQLH�
:�VWHURZQLNDFK�);� ]DVLODQ\FK� SU GHP� ]PLHQQ\P�� RNUHV�Z\NU\FLD� ]DQLNX� QDSL FLD�PR H� E\ü
GRSDVRZDQ\� SU]H]� ZSLVDQLH� Z\PDJDQHM� ZDUWR FL� RNUHVX� GR� UHMHVWUX� '������ -HGQDN H� GOD
MHGQRVWHN�]DVLODQ\FK�SU GHP�VWDá\P�RNUHV�WHQ�PXVL�E\ü�XVWDZLRQ\�QD���PV�

2VL JD�VL �WR�SU]H]�ZSLVDQLH�ZDUWR FL����GR�'������:�SU]HFLZQ\P�Z\SDGNX�PR H�WR
GRSURZDG]Lü�GR�XWUDW\�LQIRUPDFML�ZHM FLRZ\FK�SRGF]DV�]DQLNX�QDSL FLD�]DVLODM FHJR�
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3/&� SU]HFKRG]L� Z� VWDQ� 581�� W]Q�� Z\NRQ\ZDQ\� MHVW� SURJUDP� X \WNRZQLND�� .RQVHNZHQWQLH�
NLHG\�]DVLODQLH�QLH� MHVW�SRGá F]RQH�GR�]DFLVNX�581��3/&� MHVW�Z�VWDQLH�6723��7D�ZáD FLZR ü
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2EMD QLHQLH�
1DFL QL FLH�SU]\FLVNX�VWHUXM FHJR�581�ZSURZDG]D�3/&�Z�VWDQ�581��2]QDF]D� WR�� H�0����
MHVW�Z�VWDQLH�21��=JRGQLH�]�SURJUDPHP��0�����XDNW\ZQLD�]DUyZQR�0����� L�0������7H�GZD
XU] G]HQLD� XVWDZLDM � 3/&� Z� Z\PXV]RQ\P� WU\ELH� 581�� =ZROQLHQLH� SU]\FLVNX� 581
ZSURZDG]LáRE\� 3/&� Z� VWDQ� 6723�� DOH� SRQLHZD � 0����� L� 0����� V � Z� VWDQLH� 21�� 3/&
SR]RVWDMH�Z�VWDQLH�581��$E\�]DWU]\PDü�3/&��QDFL QL FLH�SU]\FLVNX�6723�Z\PXV]D�QD�ZHM FLX
;��VWDQ�21�L�NRQVHNZHQWQLH�0�����XVWDZLD�VL �Z�VWDQ�21��7R�DXWRPDW\F]QLH�Z\PXV]D�VWDQ
2))�QD�REX�0����� L�0�����RUD]�0������6W G�3/&�SU]HFKRG]L�Z� VWDQ�6723� L� RF]HNXMH�QD
SRQRZQH�UR]SRF] FLH�F\NOX�

3ULRU\WHW\�ZHM ü�
6WDQ�ZHM FLD�6723�MHVW�XZ]JO GQLDQ\�GRSLHUR��JG\�Z�SURJUDPLH�]RVWDQLH�Z\NRQDQD
LQVWUXNFMD� (1'�� 7DN� VL � G]LHMH�� SRQLHZD � IL]\F]QH� ZHM FLH�� W]Q�� XU] G]HQLH� ;� MHVW
QRUPDOQLH� Z� W\P� F]DVLH� DNWXDOL]RZDQH� L� SU]HWZDU]DQH�� 'ODWHJR� ZHM FLH� 581� PD
SULRU\WHW��JG\�RED�SU]\FLVNL��581�L�6723��]RVWDQ �QDFL QL WH�UyZQRF]H QLH�

$E\�]DSHZQLü�SULRU\WHW�ZHM FLX�6723�L�VWZRU]\ü�EH]SLHF]QLHMV]\�V\VWHP��QDOH \�VNRQVWUXRZDü
SHZLHQ� URG]DM� PHFKDQLF]QR�HOHNWU\F]QHM� EORNDG\� PL G]\� ZHM FLDPL� 581� L� 6723�� 3URVW\
SU]\NáDG�MHVW�SRND]DQ\�QD�U\VXQNX�SRZ\ HM�

$E\� VWHURZDQLH� SU]\FLVNDPL� 581�6723� G]LDáDáR� SRSUDZQLH�� X \WNRZQLN� MHGQRVWHN
);�&�L�);�1�PXVL�XVWDZLü�MH�Z�SR]\FML�6723�

-HGQRVWNL�);�1�QLH�]DZLHUDM �NR FyZNL�581��-HGQR�]�ZHM ü�;��GR�;��� �;��GR�;��Z�);�1�
��0��SRZLQQR�E\ü�VNRQILJXURZDQH�SRSU]H]�XVWDZLHQLH�SDUDPHWUyZ�MDNR�NR FyZND�581�
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�������=GDOQH�VWHURZDQLH�581�6723 );��6� );�1 ); );��&� );�1

5RG]LQD�VWHURZQLNyZ�SURJUDPRZDOQ\FK�);�PR H�E\ü�VWHURZDQD��W]Q��SU]Há F]DQD�Z�VWDQ�581
OXE� 6723� L� XPR OLZLD� PRQLWRURZDQLH� VWDQX� 3/&� SU]\� X \FLX� ]HZQ WU]Q\FK�� LQWHOLJHQWQ\FK
XU] G]H �VWHUXM F\FK��WDNLFK�MDN�NRPSXWHU\�L�MHGQRVWNL�GRVW SX�GR�GDQ\FK�0LWVXELVKL�);�
1DVW SXM F\�SU]\NáDG�Z\NRU]\VWXMH�MHGQRVWN �JUDILF]Q �);�'8�

2EMD QLHQLH�
:� W\P� SU]\NáDG]LH� VWHURZQLN� SURJUDPRZDOQ\� QLH
Z\PDJD� DGQHJR� VSHFMDOQHJR� RNDEORZDQLD� F]\� WH
GRGDWNRZHJR�RSURJUDPRZDQLD�

-HG\Q\P� Z\PDJDQ\P� ZDUXQNLHP� MHVW�� DE\
3/&� QLH� E\á� Z� VWDQLH� 581�� W]Q�� EUDN
SRá F]HQLD� ]� ]DFLVNLHP� 581�� D� SU]Há F]QLN
581�6723�Z� W\FK�3/&��NWyUH�JR�]DZLHUDM �

MHVW�Z�SRáR HQLX�6723�

-HGQRVWND� '8� PR H� E\ü� SURJUDPRZDQD
SU]Há F]QLNDPL�� VWHUXM F\PL� WU]HPD� ]QDF]QLNDPL�
0������ 0����� L� 0������ 3RSU]H]� DNW\ZDFM
SU]Há F]QLNyZ�GOD�0����� L�0�����3/&�PR H�E\ü

SU]Há F]RQ\�Z�VWDQ�581��SRGF]DV�JG\�DNW\ZRZDQLH�0����
SRZRGXMH�SU]HM FLH�3/&�Z�VWDQ�2))�
3U]\NáDG� XVWDZLHQLD� SU]Há F]QLNyZ� ]QDMGXMH� VL � SRZ\ HM�
3U]Há F]QLNL�GOD�0����� L�0�����SRZLQQ\�E\ü�GZXVWDQRZH�
QDWRPLDVW� SU]Há F]QLN� GOD� 0����� SRZLQLHQ� E\ü� FKZLORZ\
�V]F]HJyá\� SURJUDPRZDQLD� L� G]LDáDQLD� SU]Há F]QLNyZ� Z
SRGU F]QLNX�REVáXJL�'8��

8ZDJD��*G\�0�����L�0�����V �Z�VWDQLH�21��MHGQRVWND�038�QLH�PR H�E\ü
SU]Há F]RQD�Z�VWDQ�6723�SU]H]�RGá F]HQLH�NR FyZNL�581�OXE�SU]Há F]QLN
581�6723��1DOH \�XVWDZLü�0�����Z�VWDQ�21�OXE�Z\]HURZDü�0�����L�0�����DE\
SRZUyFLü�GR�QRUPDOQHJR�VWDQX�RSHUDF\MQHJR

=DNUHV�MHGQRVWHN�JUDILF]Q\FK�0LWVXELVKL�);�'8�
);���'8�(���MHGQRVWND�WHNVWRZR�JUDILF]QD����OLQLRZD
);���'8�(���MHGQRVWND�WHNVWRZR�JUDILF]QD����OLQLRZD��]�NODZLDWXU �PHPEUDQRZ
);���'8�7.�(� �� MHGQRVWND� WHNVWRZR�JUDILF]QD�� ��OLQLRZD�� ]� GRW\NRZ � NODZLDWXU

QXPHU\F]Q
);����'8�7.�6��(� �� MHGQRVWND� WHNVWRZR�JUDILF]QD�� NRORURZD�� ���OLQLRZD�� ]� NODZLV]DPL
GRW\NRZ\PL

=GDOQ\�6723�Z�);�1 );��6� );�1 ); );��&� );�1

:� MHGQRVWNDFK� );�1�� QDZHW�� JG\� NR FyZND�581� OXE� SU]Há F]QLN� 581�6723� MHVW� Z� SR]\FML
581��PR OLZH� MHVW�]GDOQH�ZSURZDG]HQLH�3/&�Z�VWDQ�6723�SRSU]H]�ZSURZDG]HQLH�0�����Z
VWDQ�21�
3RZUyW�GR�VWDQX�581�QDVW SXMH�SR�Z\]HURZDQLX�0�����
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SU]HELHJX�SURJUDPX

&]DVDPL�F]DV�WUZDQLD�RSHUDFML�PR H�E\ü�SUREOHPHP��V]F]HJyOQLH�MH HOL�NLHG\�XVLáXMH�VL
RVL JQ ü�NRRUG\QDFM �]�GUXJLP�V\VWHPHP�VWHURZDQLD��:�WDNLP�SU]\SDGNX�EDUG]R�SRPRFQH�MHVW
XVWDOHQLH�F]DVX�SU]HELHJX�SURJUDPX��:�QRUPDOQ\FK�ZDUXQNDFK�F]DV�SU]HELHJX�SURJUDPX�3/&
E G]LH�Uy Q\�Z�NROHMQ\FK�SU]HELHJDFK��7DN�VL �G]LHMH�SRQLHZD �QRUPDOQLH�F]DV�SU]HELHJX
]DOH \�RG�OLF]E\�L�W\SX�DNW\ZQ\FK�LQVWUXNFML��3RQLHZD �]PLHQLDM �VL �RQH�Z�Uy Q\FK�SU]HELHJDFK
SURJUDPX��]PLHQLD�VL �UyZQLH �F]DV�SU]HELHJX��6WRVXM F�GRGDWNRZ �IXQNFM �SURJUDPRZ
RSLVDQ �SRQL HM��PR QD�XVWDOLü�F]DV�SU]HELHJX�WDN��DE\�E\á�RQ�MHGQDNRZ\�Z�ND G\P�F\NOX�
%LH F\�F]DV�SU]HELHJX�XVWDZLD�VL �SU]H]�ZSLVDQLH�ZDUWR FL�FR�QDMPQLHM�QDMGáX V]HJR�F]DVX
SU]HELHJX�SURJUDPX�GR�UHMHVWUX�'������Z�SU]\NáDG]LH�SRQL HM�X \WR�ZDUWR ü�.������-H HOL�F]DV
SU]HELHJX�MHVW�NUyWV]\�RG�ZSLVDQHM�ZDUWR FL��SRMDZL�VL ��SU]HUZD��GR�PRPHQWX�RVL JQL FLD
XVWDORQHJR�F]DVX�SU]HELHJX�
3RQL V]\�IUDJPHQW�SRZLQLHQ�E\ü�XPLHV]F]RQ\�QD�SRF] WNX�SURJUDPX�X \WNRZQLND�

�����=DPLDQD�VWDQyZ�21�2)) );��6� );�1 ); );��&� );�1

:�ZLHOX�SU]\SDGNDFK�SU]\GDWQH�MHVW�SRVLDGDQLH�SRMHG\QF]HJR�ZHM FLD�VWHUXM FHJR�OXE
SU]Há F]DQLH�V\WXDFML��3RGVWDZRZ\P��DOH�EDUG]R�W\SRZ\P�SU]\NáDGHP�MHVW
Zá F]DQLH�Z\á F]DQLH� ZLDWáD��0R QD�WR�áDWZR�RVL JQ ü��X \ZDM F�VWDQGDUGRZHJR�SURJUDPX
GUDELQNRZHJR�GR�RGF]\WDQLD�VWDQX�ZHM FLD�L�SU]Há F]HQLD�VWDQX�Z\M FLD��-HGQDN��WHQ�V\VWHP
Z\PDJD�ZHM FLD�]DWU]DVNRZHJR��8 \FLH�SRGVWDZRZ\FK�LQVWUXNFML�GUDELQNRZ\FK�SURZDG]L
V]\ENR�GR�VNRPSOLNRZDQLD�SURJUDPX��8 \FLH�LQVWUXNFML�$/7�GR�SU]Há F]DQLD�VWDQyZ�21�2))
�6(7�5(6(7��67$57�6723��6/2:�)$67��MHVW�GX R�SURVWV]H��V]\EV]H�L�EDUG]LHM�Z\GDMQH�
2EMD QLHQLH�

1DFL QL FLH��MHGHQ�UD]��FKZLORZHJR�SU]\FLVNX�;��Zá F]D�ODPS ��1DFL QL FLH�SU]\FLVNX�SR�UD]
GUXJL�Z\á F]D�ODPS ��-H HOL�SU]\FLVN�]RVWDQLH�QDFL QL W\�SR�UD]�WU]HFL��ODPSD�E G]LH�]QRZX
Zá F]RQD�L�Z�WHQ�VSRVyE�SU]Há F]DQLH�VWDQX�E G]LH�NRQW\QXRZDQH��'UXJL�SRND]DQ\�SURJUDP
RSLVXMH�PR OLZ �EORNDG �VWHURZDQLH�VLOQLNLHP��V\WXDFM �VWDUW�VWRS�
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�����6WRVRZDQLH�XU] G]H �] );��6� );�1 ); );��&� );�1

SRGWU]\PDQLHP�Z�FHOX�RVL JQL FLD�PDNV\PDOQHM�VSUDZQR FL

8U] G]HQLD� ]DVLODQH�EDWHU\MQLH� ]DFKRZXM � VZyM� VWDWXV�Z�SU]\SDGNX� ]DQLNX� ]DVLODQLD�3/&��7H
XU] G]HQLD� PRJ � E\ü� X \WH� GR� RVL JQL FLD� PDNV\PDOQHM� VSUDZQR FL�� SRSU]H]� XPR OLZLHQLH
NRQW\QXRZDQLD�SUDF\�3/&�RG�RVWDWQLHM�RSHUDFML�SU]HG�]DQLNLHP�]DVLODQLD�
1D� SU]\NáDG�� V\VWHP� SU]HVXZX� SRSU]HF]QHJR� SU]HPLHV]F]D� VWyá� URERF]\� QDSU]HPLHQQLH
SRPL G]\� GZRPD�Z\á F]QLNDPL� NUD FRZ\PL��*G\� Z\VW SL� ]DQLN� ]DVLODQLD� SRGF]DV� SU]HVXZX�
PDV]\QD�]DWU]\PD�VL ��%\áRE\�LGHDOQLH��JG\E\�3/&�SR�Z]QRZLHQLX�]DVLODQLD�NRQW\QXRZDá�UXFK�]
SRáR HQLD��Z�NWyU\P�SR]RVWDZDá��W]Q��Z�NLHUXQNX��MDNL�E\á�SU]HG�]DQLNLHP�]DVLODQLD�
2EMD QLHQLH�

6WDQ� ]DWU]DVNRZ\FK� XU] G]H � �Z� W\P� SU]\NáDG]LH� 0���� L� 0����� MHVW� ]DFKRZ\ZDQ\� SRGF]DV
]DQLNX�]DVLODQLD��3R�SRZURFLH�]DVLODQLD�VW\NL�0�XVWDZLDM �VL �Z�VWDQ�VSU]HG�]DQLNX�]DVLODQLD�

�����,QGHNVRZDQLH�SU]\ );��6� );�1 ); );��&� );�1

Z\ ZLHWODQLX�ZLHOX�ZDUWR FL��GDQ\FK
:LHOX�X \WNRZQLNyZ�QLH ZLDGRPLH�ZSDGD�Z�SXáDSN �X \ZDQLD�SRMHG\QF]HJR�Z\ ZLHWODF]D���
VHJPHQWRZHJR� GR� Z\ ZLHWODQLD� W\ONR� � MHGQHM� ZDUWR FL� GDQHM�� %DUG]R� SURVWD� NRPELQDFMD
LQVWUXNFML� VSHFMDOQ\FK� SRND]XMH�� MDN� X \WNRZQLN� PR H� �VWURQLFRZDü�� ZLHOH� ZDUWR FL� GDQ\FK
Z\ ZLHWODQ\FK�SR�NROHL�
2EMD QLHQLH�
=DZDUWR ü� ��� OLF]QLNyZ� MHVW
Z\ ZLHWODQD� Z� RSHUDFML
VHNZHQF\MQHJR
�VWURQLFRZDQLD��� 7R� G]LDáDQLH
SRMDZLD�VL �]D�ND G\P�UD]HP�
JG\� MHVW� RGHEUDQ\� V\JQDá� ]
ZHM FLD� ;���� 5HMHVWU
LQGHNVRZ\� =� MHVW� Z� VSRVyE
FL Já\� LQNUHPHQWRZDQ\� GR
PRPHQWX��D �RVL JQLH�ZDUWR ü
UyZQ ����.LHG\�WR�VL �VWDQLH�� LQVWUXNFMD�SRUyZQXM FD�XVWDZLD�0��Z�VWDQ�21��FR�]�NROHL�]HUXMH
]DZDUWR ü�UHMHVWUX�=��6W G�SRMDZLD�VL �HIHNW�S WOL��JG]LH�=�]PLHQLD�VL �RG���GR�������ZDUWR FL��
:DUWR ü� =� MHVW� X \ZDQD� GR� Z\EUDQLD� QDVW SQHJR� OLF]QLND�� NWyU\� PD� E\ü� Z\ ZLHWORQ\� QD
Z\ ZLHWODF]X���VHJPHQWRZ\P��7DN�VL �G]LHMH�SRQLHZD �PRG\ILNDWRU�LQGHNVRZ\�=�MHVW�X \W\�GR
RIIVHWX�OLF]QLND��NWyU\�MHVW�F]\WDQ\�SU]H]�LQVWUXNFM �%&'�
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]�QDVWDZQLNyZ�F\IURZ\FK

'DQH�PRJ � E\ü� áDWZR� ZF]\WDQH� GR� VWHURZQLND� SRSU]H]� X \FLH� LQVWUXNFML� %,1�� *G\� GDQH� V
F]\WDQH�]�ZLHOX� UyGHá�� V �XPLHV]F]DQH�Z� Uy Q\FK�PLHMVFDFK��0R H�E\ü�Z\PDJDQH� á F]HQLH
SRV]F]HJyOQ\FK�GDQ\FK�Z�FHOX�Z\WZRU]HQLD�QRZ\FK�GDQ\FK��0R QD�WH �Z\G]LHODü�F\IU\�GDQ\FK
]�IRUPDWyZ�VáRZRZ\FK��2EVáXJD�L�PDQLSXORZDQLH�WDNLP�URG]DMHP�GDQ\FK�MHVW�PR OLZD�SRSU]H]
]DVWRVRZDQLH� LQVWUXNFML� 6029�� 3U]\NáDG� SRQL HM� SRND]XMH�� MDN� GZLH� ZDUWR FL� GDQ\FK
�SRMHG\QF]D� F\IUD� L� OLF]ED� GZXF\IURZD�� PRJ � E\ü� SRá F]RQH� Z� FHOX� Z\WZRU]HQLD� GDQHM
NR FRZHM�

2EMD QLHQLH�
.D GD� ]� GZX� LQVWUXNFML� %,1� F]\WD� MHGQ � ZDUWR ü� GDQHM�� 3LHUZV]D� ZDUWR ü�� SRMHG\QF]D� F\IUD
SU]HFKRZDQD� Z� '��� MHVW� � á F]RQD� ]� GUXJ � ZDUWR FL � '�� �]DZLHUDM F � �� F\IU\��� -HVW� WR
Z\NRQ\ZDQH�SU]H]�LQVWUXNFM �6029��:�Z\QLNX�WHJR�]DZDUWR ü�'��MHVW�GRSLV\ZDQD�MDNR�WU]HFLD
F\IUD�GR�]DZDUWR FL�'���:\QLN�MHVW�QDVW SQLH�ZSURZDG]RQ\�]�SRZURWHP�GR�'��

�����3RPLDU\�LPSXOVyZ );��6� );�1 ); );��&� );�1

R�Z\VRNLHM�F] VWRWOLZR FL

������� 3RPLDU� LPSXOVX� ]� Z\NRU]\VWDQLHP� WLPHUD� �
PV
&]DVDPL�]�SRZRGX�Z\PDJD �V\VWHPRZ\FK�OXE�SRWU]HE
VHUZLVRZ\FK� LVWQLHMH� NRQLHF]QR ü� RNUH OHQLD� F]DVX
WUZDQLD� LPSXOVyZ� ZHM FLRZ\FK�� 1DVW SXM F\� SURJUDP
Z\NRU]\VWXMH� GZD� SRGSURJUDP\� SU]HUZD � GR� SRPLDUX
V]HURNR FL� LPSXOVX� SU]\� SRPRF\� WLPHUD� �� PV�� 7LPHU�
X \W\�Z�SU]\NáDG]LH�� MHVW� MHGQ\P�]� WLPHUyZ�);��-HGQDN
Z�VWHURZQLNX�);�1��Z�SRGREQHM�V\WXDFML��PR H�E\ü�X \W\
7���
2EMD QLHQLH�
7LPHU���PV��7���� MHVW�Z\VWHURZDQ\�SU]HUZDQLHP� ,����
.LHG\� V\JQDá� QD� ZHM FLX� ;�� ]DQLND�� ZDUWR ü� ELH FD
WLPHUD� 7���� MHVW� SU]HVXZDQD� GR� UHMHVWUX� '�� SU]H]
SRGSURJUDP� REVáXJL� SU]HUZDQLD� ,����� =QDF]QLN
XNR F]HQLD�RSHUDFML�0��MHVW�XVWDZLDQ\�Z�VWDQ�21�
8ZDJD�� ;��� G]LDáD� MDNR� ]QDF]QLN
RGEORNRZDQLD�]DEORNRZDQLD�
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]�Z\NRU]\VWDQLHP�WLPHUD�����PV
-HVW� WR� EDUG]R� GRNáDGQ\� SURFHV� SRPLDUX� GOD
ZHM ü� LPSXOVRZ\FK�� 8 \FLH� Z� W\P� SU]\SDGNX
VWDQGDUGRZHJR� WLPHUD� QLH� MHVW� GR ü� GRNáDGQH�
SRQLHZD �QDMZ\ V]D�UR]G]LHOF]R ü�Z\QRVL���PV�
'ODWHJR� WHQ� SU]\NáDG� SRND]XMH�� MDN� XU] G]HQLD
Z\VRNLHM� GRNáDGQR FL� 0����� L� '����� V
Z\NRU]\VWDQH� GR� SRPLDUX� V]HURNR FL� LPSXOVyZ
]�UR]G]LHOF]R FL �����PV�
2EMD QLHQLH�
,PSXOV�MHVW�PLHU]RQ\�SU]\�Z\NRU]\VWDQLX�GZyFK�SU]HUZD �
3RGSURJUDP\� REVáXJL� W\FK� SU]HUZD � G]LDáDM � QLH]DOH QLH
RG� VLHELH�� MHGHQ� Z\]ZDODQ\� MHVW� ]ERF]HP� QDUDVWDM F\P�
GUXJL� RSDGDM F\P�� WHJR� VDPHJR� LPSXOVX�� 3RGF]DV
WUZDQLD� LPSXOVX� ]DZDUWR ü� UHMHVWUX� '����� MHVW
SU]HVXZDQD�GR� UHMHVWUX� GDQ\FK�'��Z� VSRVyE� FL Já\�� 3R
]DNR F]HQLX�LPSXOVX��]DZDUWR ü�'��PR H�E\ü��RGF]\WDQD
Z�GRZROQHM�FKZLOL�
1DOH \� ]DXZD \ü�� H� DE\� WHQ� WU\E� GX HM
V]\ENR FL�GRNáDGQR FL� E\á� DNW\ZRZDQ\� GOD� '�����
RGSRZLDGDM F\�PX�]QDF]QLN�0�����PXVL�E\ü�Z�VWDQLH�21
Z�JáyZQ\P�SURJUDPLH�

������:\NRU]\VWDQLH�]QDF]QLND );��6� );�1 ); );��&� );�1

]DNR F]HQLD�Z\NRQ\ZDQLD�RSHUDFML�0����
1LHNWyUH�]�LQVWUXNFML�VSHFMDOQ\FK�SRWU]HEXM �ZL FHM�QL
MHGQHJR� SU]HELHJX� SURJUDPX�� DE\� ]DNR F]\ü� VZRM
RSHUDFM �� ,GHQW\ILNDFMD� ELH FHJR� VWDWXVX� RSHUDFML
VWDMH� VL � SU]H]� WR� WUXGQD�� $E\� ZVSRPyF� SUDF
SURJUDPLVW\�� QLHNWyUH� LQVWUXNFMH� VSHFMDOQH� R]QDF]DM
XNR F]HQLH� VZRMHM� RSHUDFML� SRSU]H]� XVWDZLHQLH
]QDF]QLND�0������3RQLHZD � WHQ�]QDF]QLN�PR H�E\ü
X \ZDQ\�SU]H]�NLOND�Uy Q\FK�LQVWUXNFML�Z�W\P�VDP\P
F]DVLH�� QDOH \� VNRU]\VWDü� ]� PHWRG\�� SRGREQHM� GR
SU]HGVWDZLRQHM� SRQL HM�� SU]HFKZ\WXM FHM� VWDQ
]QDF]QLND� 0����� GOD� ND GHM� LQVWUXNFML�� NWyUD� MHJR
X \ZD�
2EMD QLHQLH�
6HNZHQFMD� �SU]HFKZ\WXM FD�� ]QDF]QLN� 0����� Z\NRU]\VWXMH
ZVDGRZH� RG ZLH DQLH� VWHURZQLNyZ� URG]LQ\� );�� � .D GD
LQVWUXNFMD� Z\NRU]\VWXM FD� ]QDF]QLN� ]DNR F]HQLD� RSHUDFML
0������ EH]SR UHGQLR� SR� MHM� Z\NRQDQLX� Z� ND G\P� F\NOX
SURJUDPX�� SRZLQQD� E\ü� � SRZL ]DQD� ]� QDW\FKPLDVWRZ\P� VSUDZG]DQLHP� VWDQX� 0������ � 6W G�� SRSU]H]
QDW\FKPLDVWRZH� ]HURZDQLH� �OXE� XVWDZLDQLH�� SRPRFQLF]HJR� ]QDF]QLND� VWHUXM FHJR� GOD� ND GHM� LQVWUXNFML�
SU]HFKZ\W\ZDQ\�MHVW�MHM�VWDWXV�RSHUDF\MQ\��7DN�ZL F�SR�ZVDGRZ\P�RG ZLH HQLX�]HURZDQH�V �W\ONR�LQVWUXNFMH��NWyUH
]DNR F]\á\� G]LDáDQLH�� 3U]\NáDG� RERN� X \ZD� LPSXOVX� GR� XVWDZLHQLD� ]QDF]QLNyZ� VWHUXM F\FK�� WDN� ZL F� áDWZR� MHVW
PRQLWRURZDü� LFK�VWDQ� L� ]DXZD \ü��NLHG\� LQVWUXNFMD�]DNR F]\áD�G]LDáDQLH� �MH OL� LQVWUXNFMH�G]LDáDM �Z�VSRVyE�FL Já\�
E\áRE\�WUXGQR�]DXZD \ü��NLHG\�VL �]DNR F]\á\���
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������7ZRU]HQLH�LQVWUXNFML�075 );��6� );�1 ); );��&� );�1

GHILQLRZDQHM�SU]H]�X \WNRZQLND
'OD� W\FK� X \WNRZQLNyZ�� NWyU]\� FKF � Z\NRU]\VWDü
]DOHW\�LQVWUXNFML�075��NWyU]\�FKF �RNUH OLü�ZL FHM�QL
MHGHQ� REV]DU� LQVWUXNFML� 075�� PR OLZR ü
GHILQLRZDQLD� LQVWUXNFML� 075� E G]LH� EDUG]R
SRPRFQD�
2EMD QLHQLH�
6WHURZDQLH� SURJUDPX� RSLHUD� VL � QD� REVáXG]H
SU]HUZDQLD� F]DVRZHJR� ,����� 7R� SU]HUZDQLH
Z\]ZDODQH� MHVW� FR� ���PV�� QLH]DOH QLH� RG� WHJR�� FR
Z\NRQXMH� SURJUDP� JáyZQ\�� 3RGF]DV� ND GHJR
SU]HUZDQLD� RGF]\W\ZDQ\� MHVW� MHGHQ� EDQN� ]H
]GHILQLRZDQHM� SU]H]� X \WNRZQLND�PDWU\F\�� $NW\ZQ\
EDQN� PDWU\F\� Z\ELHUDQ\� MHVW� SU]H]� RGSRZLHGQLH
VWHURZDQLH� Z\M FLDPL� <���<��� �Z� GDQHM� FKZLOL
DNW\ZQH�PR H� E\ü� W\ONR� MHGQR� Z\M FLH�� 2GF]\WDQH
GDQH� V � ]DSDPL W\ZDQH� Z� VHNZHQF\MQ\P� ]ELRU]H
UHMHVWUyZ�
.D GD� LQVWUXNFMD� 029� RGF]\WXMH� QRZ\� EDQN
PXOWLSOHNVRZDQ\FK�ZHM ü�
%H]SR UHGQLR� SU]HG� LQVWUXNFM � 075�� ]GHILQLRZDQ
SU]H]� X \WNRZQLND� SRND]DQD� MHVW� UyZQRZD QD
LQVWUXNFMD�075��:L FHM�V]F]HJyáyZ�QD�VWURQLH������

������3U]\NáDGRZD�DSOLNDFMD );��6� );�1 ); );��&� );�1

V\VWHPX��Z\NRU]\VWXM FD�67/�L�,67
1DVW SXM FD�LOXVWUDFMD�SRND]XMH�SURVW\�V\VWHP��SRGQLH �L�XPLH ü��Z\NRU]\VWXM FD�UDPL �PDáHJR
URERWD��3XQNW�]HURZ\�MHVW�]GHILQLRZDQ\�MDNR�QDMZ\ V]H�L�PR OLZLH�QDMEDUG]LHM�RGVXQL WH�Z�OHZR
SRáR HQLH�UDPLHQLD�URERWD�

1RUPDOQD�VHNZHQFMD�]GDU]H �

5DPL � URERWD� SU]HQRVL� SURGXNW� ]� SXQNWX� 
$
� GR� SXQNWX

%
��$E\�Z\NRQDü�WDN �RSHUDFM �PXVL�]DM ü�QDVW SXM FD
VHNZHQFMD�]GDU]H �
3R]\FMD� SRF] WNRZD�� UDPL � URERWD� MHVW� Z� SRáR HQLX
]HURZ\P�

��� XFKZ\W� URERWD� MHVW� RSXV]F]DQ\� GR� SRáR HQLD
VNUDMQHJR�GROQHJR

�� Z\M FLH� <��� 21�� ZHM FLH� ;��� 21�� Z\M FLH� <��
2))
���XFKZ\W�REHMPXMH�SURGXNW�Z�SXQNFLH�$

��Z\M FLH�<���21
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���XFKZ\W��WU]\PDM F\�SURGXNW��MHVW�SRGQRV]RQ\�GR�SRáR HQLD�VNUDMQHJR�JyUQHJR
��Z\M FLH�<���21��ZHM FLH�;���21��Z\M FLH�<���2))

���UDPL �URERWD�SU]HVXZDQH�MHVW�Z�SRáR HQLH�VNUDMQH�SUDZH
��Z\M FLH�<���21��ZHM FLH�;���21��Z\M FLH�<���2))

���XFKZ\W�L�SURGXNW�V �RSXV]F]DQH�GR�SRáR HQLD�VNUDMQHJR�GROQHJR
��Z\M FLH�<���21��ZHM FLH�;���21��Z\M FLH�<���2))

���XFKZ\W�]RVWDMH�]ZROQLRQ\�L�SURGXNW�SR]RVWDMH�Z�SXQNFLH�%
��Z\M FLH�<���2))

���XFKZ\W�MHVW�SRGQRV]RQ\�GR�SRáR HQLD�VNUDMQHJR�JyUQHJR
��Z\M FLH�<���21��ZHM FLH�;���21��Z\M FLH�<���2))

���UDPL �SU]HQRV]RQH�MHVW�GR�SXQNWX�]HURZHJR�Z�SRáR HQLX�VNUDMQ\P�OHZ\P�
��Z\M FLH�<���21��ZHM FLH�;���21��Z\M FLH�<���2))

3R�F]\P�F\NO�MHVW�SRQRZQLH�SRZWDU]DQ\�

3DUDPHWU\�V\VWHPX

,�� 3RGZyMQH�HOHNWURPDJQHV\�V �X \WH�GR�VWHURZDQLD�UXFKHP�Z�JyU ��<���Z�Gyá��<���RUD]�Z
SUDZR��<���Z�OHZR��<��

,,�� 3RMHG\QF]\�HOHNWURPDJQHV�VWHUXMH� FLVNDQLHP�L�RWZLHUDQLHP��<���FKZ\WDND
,,,�� :�V\VWHP�Z\NRU]\VWXMH�VL �);���'8�7.�GR�NRPXQLNDFML

]�RSHUDWRUHP��);���'8�7.�MHVW�MHGQRVWN �]�HNUDQHP
GRW\NRZ\P�
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:� W\P� SU]\NáDG]LH� GR� VWHURZDQLD� WU\EHP
RSHUDF\MQ\P� UDPLHQLD� URERWD� Z\NRU]\VWDQR
LQVWUXNFM � ,67� �)1&� ���� �� 3U]\NáDG� SRND]DQ\
RERN� SU]HGVWDZLD�� MDN� LQVWUXNFMD� ,67� MHVW
]DSLVDQD�Z�JáyZQ\P�SURJUDPLH�

3RGF]DV� X \FLD� LQVWUXNFML� ,67� LVWQLHMH� �� PR OLZ\FK� WU\EyZ�� NWyUH
SR]ZDODM �QD�GRVW S�GR�WU]HFK�QLH]DOH Q\FK�SURJUDPyZ��3U]\NáDG
SRND]XMH� SURJUDP\�� VNRMDU]RQH� ]� W\PL� WU\EDPL�� .D G\� WU\E� MHVW
Z\ELHUDQ\� SRSU]H]� MHGQRVWN � );���'8�7.�� 1D� HNUDQLH� RERN
SRND]DQR�SRF] WNRZH�PHQX�WU\EyZ��.D GD�]�RSFML�PHQX�SRZRGXMH
VNRN�GR�HNUDQX�Z\EUDQHJR�WU\EX��2SFMH�PHQX���L���XVWDZLDM �WDN H
]QDF]QLNL�� RGSRZLHGQLR�� � 0��� L� 0��� Z� VWDQ� 21�� $NW\ZQH� ELW\
Z\]ZDODM � QDVW SQLH� ]PLDQ � GR� HNUDQX� RGSRZLHGQLHJR� WU\EX�
1DOH \� ]DXZD \ü�� H� WU\E� 
$XWRPDW\F]Q\
� PD� WU]\� GDOV]H� WU\E\�� Z\ELHUDQH� ]� QDVW SQ\FK
HNUDQyZ�

7U\E�U F]Q\
:� W\P� WU\ELH� ZV]\VWNLH� RSHUDFMH�� Z\NRQ\ZDQH
SU]H]� URERWD�� V � NRQWURORZDQH� SU]H]� RSHUDWRUD�
2SHUDFMD� OXE� UXFK� MHVW� Z\ELHUDQ\� SRSU]H]
QDFL QL FLH�RGSRZLHGQLHM�RSFML� QD�HNUDQLH� MHGQRVWNL
'8� �SDWU]� SRQL HM��� 7D� RSFMD� Z\]ZDOD� SU]Há F]QLN
'8�� NWyU\� VWHUXMH� SU]\SRU] GNRZDQ\P
SU]HND QLNLHP� ZHZQ WU]� VWHURZQLND�� 3U]Há F]QLNL
SRZLQQ\� G]LDáDü� MDNR� FKZLORZH�� D�ZL F� V � DNW\ZQH
W\ONR�Z�FKZLOL�LFK�QDFLVNDQLD�
6WDQ� RSHUDFML� XFKZ\FHQLD� PR H� E\ü
]LGHQW\ILNRZDQ\� SU]H]� GZLH� IXQNFMH� ,1',&$725
�6&5��Z�MHGQRVWFH�'8��0RJ �RQH�PRQLWRURZDü�VWDQ
21�2))�Z\M FLD�<���6W G��JG\�XFKZ\W�MHVW�DNW\ZQ\��21���RERN�SU]\FLVNX�&/$03�21�SRMDZLD
VL �F]DUQ\�NZDGUDW��*G\�XFKZ\W�QLH�MHVW�DNW\ZQ\��2))���NZDGUDW�SRMDZL�VL �RERN�SU]\FLVNX�2))�
-HGQRF]H QLH�W\ONR�MHGHQ�]�NZDGUDWyZ�PR H�E\ü�DNW\ZQ\�

3U]\SRU] GNRZDQLH�NODZLV]\�QD�HNUDQLH�'8�RERN
*yUD��8S�� �0�� 'yá��'RZQ�� �0��
/HZR��/HIW�� �0�� 3UDZR��5LJKW�� �0��
8FKZ\W��&ODPS��21� �0��
8FKZ\W��&ODPS��2))� �0��
0HQX� �]HURZDQLH�0��

3R� ]DNR F]HQLX� Z\NRQ\ZDQLD� RSHUDFML� U F]QHM� RSHUDWRU� PR H� SRZUyFLü� GR� HNUDQX� Z\ERUX
SRSU]H]� QDFL QL FLH� NODZLV]D� �0HQX��� 6SRZRGXMH� WR� Z\]HURZDQLH� ]QDF]QLND� WU\EX� U F]QHJR
0���L�Z\ ZLHWOHQLH�HNUDQX�Z\ERUX�WU\EX�
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7U\E�]�SRZURWHP�GR�]HUD
7HQ� WU\E� Z\SHáQLD� IXQNFMH� LQLFMXM FH� SRSU]H]
SU]HVXQL FLH� UDPLHQLD� URERWD� GR� XVWDORQHJR
SRáR HQLD��3R�Z\EUDQLX� WU\EX� �=�5HWXUQ�� ]QDF]QLN
0���XVWDZLDQ\� MHVW�Z�VWDQ�21��:�W\P�PRPHQFLH
'8� Z\ ZLHWOD� HNUDQ� VWHUXM F\� �SRZURWX� GR� ]HUD��
%LH FD� RSHUDFMD� �SRZURWX� GR� ]HUD�� UR]SRF]\QD
VL � JG\� ]RVWDá� QDFL QL W\� SU]\FLVN� �5HWXUQ�
�XDNW\ZQLRQ\�0����L�UDPL �URERWD�QLH�MHVW�DNW\ZQH�
W]Q��<��MHVW�2))��QD�VFKHPDFLH�67/�RERN�VWDQ�<�
2))�MHVW�SRND]DQ\�MDNR�<��

-HGQRVWND� '8� PR H� E\ü� Z\NRU]\VWDQD� GR
LQIRUPRZDQLD� R� VWDWXVLH� ELH FHM� RSHUDFML�� 3U]\NáDGRZ\
HNUDQ� SRND]DQ\� RERN� Z\NRU]\VWXMH� �� NRPXQLNDW\� GR
SRND]DQLD� VWDWXVX�� .RPXQLNDW\� PRJ � E\ü� ]DSDPL WDQH
MDNR� FL JL� WHNVWRZH� Z� 3/&�� 6 � RQH� RGF]\W\ZDQH� L
Z\ ZLHWODQH�SRSU]H]�RSFM �$6&,,�MHGQRVWNL�'8�

3R� RVL JQL FLX� SXQNWX� ]HURZHJR� RSHUDWRU� PR H� SRZUyFLü� GR� HNUDQX� Z\ERUX� WU\EX�� SRSU]H]
QDFL QL FLH� NODZLV]D� �0HQX���6SRZRGXMH� WR�Z\]HURZDQLH� ]QDF]QLND�0��� L� ]PLDQ � ]DZDUWR FL
HNUDQX�'8�

3U]\SRU] GNRZDQLH�NODZLV]\�GOD�HNUDQX�'8�SRZ\ HM�
5HWXUQ� �0��
0HQX� �Z\]HURZDQLH�0��

7U\E�DXWRPDW\F]Q\
7HQ�WU\E�]DZLHUD�WU]\�WU\E\�SRGU] GQH�
WU\E�NURNRZ\�

�� SURJUDP� Z\NRQ\ZDQ\� MHVW� NURNRZR�� LQVWUXNFMD� SR� LQVWUXNFML�� SR� ND GRUD]RZ\P
QDFL QL FLX�NODZLV]D��6WDUW�

WU\E�F\NOLF]Q\�
�� SURJUDP�Z\NRQXMH�DXWRPDW\F]QLH� MHGHQ� F\NO� RSHUDF\MQ\��.D G\� F\NO� MHVW� LQLFMRZDQ\

QDFL QL FLHP�NODZLV]D��6WDUW���-H HOL�Z�WUDNFLH�Z\NRQ\ZDQLD�F\NOX�]RVWDQLH�QDFL QL W\
NODZLV]��6WRS���F\NO� MHVW�QDW\FKPLDVW�]DWU]\P\ZDQ\��:]QRZLHQLH�F\NOX�QDVW SXMH�SR
QDFL QL FLX�NODZLV]D��6WDUW�

WU\E�DXWRPDW\F]Q\��SHáQ\�
�� SURJUDP� Z\NRQXMH� VL � Z� SHáQL� DXWRPDW\F]QLH�� 3URJUDP� PR H� E\ü� ]DWU]\PDQ\� SR

QDFL QL FLX�NODZLV]D��6WRS���DOH�GRSLHUR�SR�]DNR F]HQLX�ELH FHJR�F\NOX�
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:� W\P� SU]\NáDG]LH� WH� WU]\� WU\E\� V � Z\ELHUDQH
SU]Há F]QLNLHP� REURWRZ\P�� 3U]Há F]QLN� QLH� MHVW
SRGá F]RQ\�GR�3/&��OHF]�GR�V]\Q\�,�2�]�W\áX� MHGQRVWNL
'8�� 8 \FLH� SU]Há F]QLN� D� REURWRZHJR� ]DSHZQLD
MHGQR]QDF]Q\�Z\EyU�WU\EX��$E\�]ZL NV]\ü�SU]\MD]QR ü
RWRF]HQLD�RSHUDWRUD��ELH F\� WU\E� MHVW�Z\ ZLHWODQ\� QD
HNUDQLH� '8� �]QyZ� Z\NRU]\VWDQD� IXQNFMD� $6&,,
MHGQRVWNL� '8��� 6WHURZDQLH� VWDUW�VWRS� Z\NRU]\VWXMH
NODZLV]H�GRW\NRZH�QD�HNUDQLH�'8��3R�Z\EUDQLX� WU\EX
V\JQDá� RGHEUDQ\� SU]H]� '8� QDW\FKPLDVW� DNW\ZL]XMH
MHGHQ�]�QDVW SXM F\FK�SU]HND QLNyZ�SRPRFQLF]\FK�
3U]Há F]QLN�REURWRZ\�
SR]\FMD� �� �6WHS�� �� RSHUDFMD� NURNRZD��ZHM FLH�'8
,���ELWRZH�XU] G]HQLH�VWHUXM FH�0��
SR]\FMD� �� �&\FOH�� �� SUDFD� SRMHG\QF]HJR� F\NOX�
ZHM FLH�'8�,���ELWRZH�XU] G]HQLH�VWHUXM FH�0��
SR]\FMD� �� �$XWR�� �� SUDFD� DXWRPDW\F]QD�� ZHM FLH
'8�,���ELWRZH�XU] G]HQLH�VWHUXM FH�0��
3U]\SRU] GNRZDQLH� NODZLV]\� GOD� HNUDQX� '8
SRZ\ HM�
6WDUW� �0��
6WRS� �0��
3URJUDP� SUDFXMH� Z� WU]HFK� WU\EDFK� MDN� SRND]DQR
RERN�� -DN� MX � ZVSRPQLDQR�� WU\E� �6WHS�� Z\PDJD
QDFLVNDQLD� NODZLV]D� �6WDUW�� Z� FHOX� XDNW\ZQLHQLD
NROHMQHJR� EORNX� 67/�� 0R H� WR� E\ü� XZD DQH� ]D
GRGDWNRZ\� ZDUXQHN� WUDQVIHUX� SRPL G]\� ND G\P
VWDQHP�� -HGQDN H� � X \WNRZQLN� QLH� PXVL� WHJR
SURJUDPRZDü�� SRQLHZD � LQVWUXNFMD� ,67� Z\NRQXMH
WR�DXWRPDW\F]QLH�
7U\E��&\FOH��SU]HWZDU]D�FDá\�SURJUDP�RG�NURNX�6��
D � GR�PRPHQWX� SRQRZQHJR� SRMDZLHQLD� VL � NURNX
6��� -HV]F]H� UD]� LQVWUXNFMD� ,67� ]DSHZQLD
MHGQRUD]RZH� Z\NRQDQLH� F\NOX� SR� ND G\P
QDFL QL FLX�NODZLV]D��6WDUW��
7U\E��$XWR��SRZRGXMH�FL JáH�Z\NRQ\ZDQLH�SURJUDPX�GR�PRPHQWX�QDFL QL FLD�NODZLV]D��6WRS��
=DWU]\PDQLH�SURJUDPX�QDVW SL�GRSLHUR�SR�XNR F]HQLX�ELH FHJR�F\NOX�
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8ZDJL�
D�� 8 \WNRZQLF\��Z\NRU]\VWXM F\� LQVWUXNFM � ,67��SRZLQQL�SDPL WDü�� H�Z�GDQHM� FKZLOL� SRZLQLHQ

E\ü� DNW\ZQ\� W\ONR� MHGHQ� WU\E� RSHUDF\MQ\��:� W\P� SU]\NáDG]LH� MHVW� WR� ]DSHZQLRQH� SRSU]H]
VWRVRZDQLH�RGG]LHOQ\FK�HNUDQyZ�Z� MHGQRVWFH�'8�GOD� WU\EyZ��0DQXDO�� L� �=HUR� UHWXUQ��RUD]
X \FLH�SU]Há F]QLND�REURWRZHJR�GOD�Z\ERUX�SRGU] GQ\FK� WU\EyZ�DXWRPDW\F]Q\FK��0R OLZH
MHVW�WDN H�Z\NRU]\VWDQLH�SU]Há F]QLND�REURWRZHJR�GOD�Z\ERUX�ZV]\VWNLFK�WU\EyZ�

E�� 'OD�X \WNRZQLNyZ��NWyU]\�]DPLHU]DM �SU]HWHVWRZDü�SU]HGVWDZLRQ\�SU]\NáDG�QD�V\PXODWRU]H�
W]Q��EH]�X \FLD�MHGQRVWNL�GRVW SX�GR�GDQ\FK��]DPLHV]F]RQR�RGSRZLHGQLH�]PLDQ\�Z�OLVWLQJX
SURJUDPX� QD� NR FX� VHNFML�� 0R QD� WH � Z\NRU]\VWDü� SURJUDP� Z� RU\JLQDOQHM� SRVWDFL� ]
ZV]\VWNLPL�ZDUXQNDPL�ZHM FLRZ\PL�SRSU]H]�Z\PXV]HQLX�VWDQX�21�QD�VW\NDFK�SU]\�SRPRF\
XU] G]HQLD�SURJUDPXM FHJR��QS��SRGU F]QHJR�SURJUDPDWRUD��0HGRF��LWS�

F�� =QDF]QLNL�X \WH�Z�SURJUDPLH�
�� 0������WUDQVIHU�VWDQX�ZVWU]\PDQ\

�� 7U\E�U F]Q\��]DZV]H�21
7U\E� SRZURWX� GR� ]HUD� RUD]� F\NOLF]Q\�� SR� SRGDQLX� V\JQDáX� �6WRS�� VWDQ� ELH F\� MHVW
]DFKRZDQ\�GR�PRPHQWX�SRGDQLD�V\JQDáX��6WDUW��
7U\E� NURNRZ\�� 2))�� JG\� V\JQDá� �6WDUW�� MHVW� 21��:� SR]RVWDá\P� F]DVLH�0����� MHVW� Z
VWDQLH�21��FR�SR]ZDOD�QD�Z\NRQDQLH�RSHUDFML�SRMHG\QF]HJR�NURNX�67/�
7U\E� DXWR�� 0����� MHVW� XVWDZLDQ\� Z� VWDQ� 21� SR� SU]Há F]HQLX� 3/&� Z� VWDQ� 581�
=HURZDQ\�SR�SRGDQLX�V\JQDáX��6WDUW��

�� 0������VWDUW�WUDQVIHUX�VWDQX
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SRQL V]\�SURJUDP�GR�XWU]\PDQLD�NRQWUROL�QDG�0��JG\�SU]HNURF]RQH�]RVWDQ �OLPLW\�RSHUDF\MQH�
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QDVW SQ\P�F]\WDQLX�F] FL�3,� L�Z� WU]HFLP� ��Z\NRQDQLH�SHáQHJR�3,'��3U]\�SLHUZV]\P�F]\WDQLX
ELH FD�ZDUWR ü�UHMHVWUX�Z\M FLRZHJR�MHVW�WUDNWRZDQD�MDNR�ZDUWR ü�SRF] WNRZD��]DQLP�]RVWDQLH
GRNRQDQD�NRUHNWD��1DVW SQLH�X \WD� MHVW�SRSU]HGQLD�ZDUWR ü�Z\M FLRZD��]DSDPL WDQD�Z�6�����
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=DOHFD� VL �� DE\�� MH OL� SR GDQH� MHVW� SU]Há F]DQLH� WU\EyZ� U F]Q\�DXWR�� LQVWUXNFMD� 3,'� E\áD� Z\á F]RQD� SRGF]DV
RSHUDFML� U F]Q\FK�� D� ZDUWR ü� Z� UHMHVWU]H� 09� E\áD� NRQWURORZDQD� SU]H]� RSHUDWRUD�3R� SRZURFLH� GR� WU\EX� DXWR� L
Zá F]HQLX� LQVWUXNFML�3,'�SRELHU]H�RQD�QRZD�ZDUWR ü� L�GRNRQD�VWRVRZQHM�NRUHNW\��3R���RGF]\WDFK�E G]LH�G]LDáDü
SHáQH� VWHURZDQLH� 3,'� L� SURFHV� V]\ENR� ]QDMG]LH� VL � SRG� NRQWURO �� �=DNáDGD� VL �� H� VWHURZDQLH� U F]QH� QLH
VSRZRGRZDáR�]E\W�ZLHONLHJR�RGGDOHQLD�RG�SXQNWX�XVWDZLHQLD��
0HWRGD��
3RGF]DV�RSHUDFML�U F]Q\FK�LQVWUXNFMD�3,'�MHVW�Z\NRQ\ZDQD��DOH�ZDUWR ü�09�MHVW�LJQRURZDQD��W �ZDUWR FL �VWHUXMH
RSHUDWRU���$E\�]DEH]SLHF]\ü�LQVWUXNFM �3,'�SU]HG�Z\M FLHP�VSRG�NRQWUROL��ZDUWR ü�09�XVWDZLDQD�SU]H]�RSHUDWRUD
SRZLQQD�E\ü�]DSLVDQD�Z�UHMHVWUDFK�09
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REOLF]HQLDFK��]PLDQ\�39�V �GX H�L�F]áRQ�'�SRZRGXMH�]E\W�ZLHONLH�NRUHNW\��=DWHP��JG\�V\VWHP
QDJOH�VWDUWXMH�RG�63�ZWHG\�F]DVDPL�X \FLH�'�PR H�SRJRUV]\ü�UHJXODFM �
'\VSRQXM F� ]QDF]QLNLHP� �DODUPX�� GOD� ]PLDQ� 39� L� 09� PR OLZH� MHVW� PRQLWRURZDQLH� VWDQX
V\VWHPX�L�GRVWRVRZDQLH�SDUDPHWUyZ�3,'�GR�RGSRZLHGQLFK�XVWDZLH �
*G\�V\VWHP�]QDMGXMH�VL �EOLVNR�63�� ]PLDQ\�39� �L�09��SRZLQQ\�E\ü�PLQLPDOQH��:� WHM� V\WXDFML
NRU]\VWQH�MHVW�Z\NRU]\VWDQLH�F]áRQX�'�DE\�XWU]\P\ZDü�V\VWHP�EOLVNR�63��SR GDQH�MHVW�SHáQH
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-HGQDN H�� MH OL� ]PLHQL � VL � ZDUXQNL� �QS�� RWZDUFLH� GU]ZL� FKáRG]LDUNL�� GRGDQLH� VXEVWDQFML� GR
PLHV]DQLQ\�� ]LPQ\� VWDUW� LWG��� V\VWHP�E G]LH� UHDJRZDü��:�QLHNWyU\FK� SU]\SDGNDFK� �]ZáDV]F]D
]LPQHJR� VWDUWX�� UHDNFMH� F]áRQX� '� V � ]E\W� ZLHONLH�� E\� E\á\� X \WHF]QH� �OHSV]H� E\áRE\� 3,� OXE
F]DVHP�VDPR�3���:�WDNLFK�SU]\SDGNDFK�PR QD�Z\NRU]\VWDü�]QDF]QLNL�DODUPRZH�GR�]PLDQ\�QD
VWHURZDQLH� 3,�� GRSyNL� V\VWHP� QLH� ZUyFL� GR� VWDQX� QD� W\OH� VWDELOQHJR�� Z� NWyU\P� PR QD
Z\NRU]\VW\ZDü�SHáQH�VWHURZDQLH�3,'�
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REOLF]\�WR�WDN��MDN�JG\E\�SRMDZLá�VL �ZLHONL�Eá G�

�� ,QVWUXNFMD� 3,'� QLH� MHVW� Z\NRQ\ZDQD� SRG� SU]HUZDQLHP�� -HVW� ]DOH QD� RG� F]DVX� SU]HELHJX
SURJUDPX� L� Z� ]ZL ]NX� ]� W\P� SUyENRZDQLH� QLH� Z\VW SL� V]\EFLHM� QL � Z\QLND� WR� ]� F]DVX
SU]HELHJX�SURJUDPX��=DOHFD�VL ��DE\�7V�E\á�XVWDZLDQ\� MDNR�ZLHORNURWQR ü�F]DVX�SU]HELHJX
SURJUDPX�

�� $E\� ]PLQLPDOL]RZDü� Eá G\� F]DVRZH�� ]DOHFD� VL � Z\NRU]\VW\ZDü� VWDá\� F]DV� SU]HELHJX
SURJUDPX�

�� $E\� ]ZL NV]\ü� ZVSyáF]\QQLN� SUyENRZDQLD� PR QD� XPLH FLü� LQVWUXNFM � 3,'� Z� SURFHGXU]H
SU]HUZDQLD�RG�WLPHUD�

�� /HSLHM� MHVW�Z\NRQ\ZDü� W\ONR�F]áRQ�3��GRSyNL�ZDUWR ü�ZHM FLRZD� �39��QLH�RVL JQLH� ]DNUHVX
URERF]HJR�

�� 3RGF]DV�XVWDZLDQLD� GREU]H� MHVW�PRQLWRURZDü�ZHM FLH� L�Z\M FLH� LQVWUXNFML� 3,'� L� VSUDZG]Dü�
F]\�LFK�ZDUWR FL�PLHV]F] �VL �Z�RF]HNLZDQ\FK�]DNUHVDFK�

�� -H HOL� V\VWHP� 3,'� QLH� G]LDáD� SRSUDZQLH� QDOH \� VSUDZG]Lü� ]QDF]QLNL� Eá GX� 3,'� �UHMHVWU
'������
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:\NRU]\VW\ZDQ\� MHVW�SURFHV�SRGREQ\�GR�RSLVDQHJR�Z�VHNFML� ��������Z� FHOX� DXWRPDW\F]QHJR
Z\OLF]HQLD�

�� NLHUXQNX�SURFHVX��GRGDWQL�OXE�XMHPQ\��6�����ELW���
�� VWDáHM�Z]PRFQLHQLD�SURSRUFMRQDOQHJR��.S��6����
�� VWDáHM�F]DVX�FDáNRZDQLD��7L��6����
�� VWDáHM�F]DVX�Uy QLF]NRZDQLD��7G��6����

:DUWR ü� SRF] WNRZD�ZDUWR FL� Z\M FLRZHM�09� �'�� MHVW� X \ZDQD� MDNR� ZDUWR ü� NURNRZD� GOD� WHM
RSHUDFML��8 \WNRZQLN� SRZLQLHQ�XVWDZLü� W �ZDUWR ü�Z� ]DNUHVLH� ��������PDNV\PDOQHM�ZDUWR FL
V\VWHPX�
'RGDWNRZR�� SU]HG� XUXFKRPLHQLHP�� SRZLQQ\� E\ü� XVWDZLRQH� ZDUWR FL�� NWyUH� QLH� V � XVWDZLDQH
SU]H]� RSHUDFM � VDPRGRVWUDMDQLD�� WM�� F]DV� SUyENRZDQLD�� 7V� �6������ VWDáD� F]DVRZD� ILOWUX
ZHM FLRZHJR�DOID���6�����LWG��RUD]�69�

8ZDJD�� $E\� RSHUDFMD� VDPRGRVWUDMDQLD� G]LDáDáD� SRSUDZQLH�� Uy QLFD� SRPL G]\
ZDUWR FL �ELH F �D�QDVWDZ �PXVL�E\ü�ZL NV]D�RG�����

8ZDJD��3RGF]DV�RSHUDFML� VDPRGRVWUDMDQLD�F]DV�SUyENRZDQLD�SRZLQLHQ�E\ü�ZL NV]\
RG���V�������PV��
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8VWDZLHQLH�ELWX���Z�6����XUXFKDPLD�SURFHV�VDPRGRVWUDMDQLD�
6\VWHP� XWU]\PXMH� ZDUWR ü� Z\M FLRZ � �'�� MDNR� ZDUWR ü� SRF] WNRZ �� PRQLWRUXM F� ZDUWR ü
SURFHVX��GRSyNL�QLH�RVL JQLH�RQD� MHGQHM� WU]HFLHM�XVWDZLRQHM�ZDUWR FL��:�W\P�SXQNFLH�]QDF]QLN
VDPRGRVWUDMDQLD��ELW����MHVW�]HURZDQ\�L�Z]QDZLDQD�MHVW�QRUPDOQD�RSHUDFMD�3,'�

8ZDJD�� 6\VWHP� SRZLQLHQ� E\ü� VWDELOQ\� SU]H]� XUXFKRPLHQLHP� RSHUDFML
VDPRGRVWUDMDQLD�
6\VWHP� QLHVWDELOQ\� PR H� GRSURZDG]Lü� RSHUDFM � VDPRGRVWUDMDQLD� GR� JHQHURZDQLD
Eá GQ\FK�Z\QLNyZ�
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)���$�±�EORN�DQDORJRZ\�VHULL�) ���
IXQNFMD�NRPXQLNDFML�56��)1&���� ����
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);����$3�$:��SUDFD�UyZQROHJáD��LQVWUXNFMD�3581 ����
);���$3�$:��DGDSWHU�SRá F]HQLD�UyZQROHJáHJR ���
);��$9�±�LQVWUXNFMH�VWHUXM FH��LQVWUXNFMD�955' �����
);��$9�±�LQVWUXNFMH�VWHUXM FH��LQVWUXNFMD�956& �����
);��$9�±�]HZQ WU]QH�XVWDZLDQLH�ZDUWR FL�GDQ\FK ����
);�3&6�$7�((�6:�� URGNL�RVWUR QR FL ����

+
KLHUDUFKLD�LQVWUXNFML�SU]HSá\ZX�SURJUDPX ����
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LQVWUXNFMD�&0/��X]XSHáQLHQLH�ZDUWR FL�GDQ\FK ����
LQVWUXNFMD�&03��SRUyZQDQLH�SRMHG\QF]\FK�ZDUWR FL�GDQ\FK ����
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