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�������à�F]HQLH�NDEOD�PDJLVWUDOQHJR3URMHNWDQW� VLHFL� SRZLQLHQ� XVWDOLü� VSRVyE� UR]JDá
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 QD�IRUPXODU]X�ORJRZDQLD��QD�NWyU\P�SRGDMHP\�VZyM�LGHQW\ILNDWRU�L�KDVáR�L�ZFLVNDP\�SU]\FLVN�2.��3URJUDP�VSUDZG]D�KDVáR L�MH*HOL�MHVW�RQR�SRSUDZQH�]H]ZDOD�QD�SUDF
 Z�SURJUDPLH�

/RJRZDQLH
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'DQH�VSU]HGDZF\�3U]HGVWDZLRQR� RNQR��Z� NWyU\P� LVWQLHMH�PR*OLZR�ü� ]PLDQ\� GDQ\FK� VSU]HGDZF\�PHGLyZ�� 6� LQIRUPDFMH� WDNLH� MDN� QD]ZD�� GDQH� DGUHVRZH�� 1,3�� GDQH� EDQNX�� 3ROD�R]QDF]RQH�
�Z\PDJDM� Z\SHáQLHQLD��3R�]PLDQLH�GDQ\FK�QDOH*\�X*\ü��]QDMGXM�FHJR�VL
QD�IRUPXODU]X��SU]\FLVNX�=DSLV]�
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'DQH�6SU]HGDZF\
'DQH�RGELRUFyZ�

'DQH�2GELRUFyZ



$3$725�6�$������������ ��1D� IRUPDWFH�SRQL*HM�SU]HGVWDZLRQH�V� SRGVWDZRZH�GDQH�RGELRUFyZ��QU� HZLGHQF\MQ\��QD]ZD��XOLFD��PLDVWR��1,3��6]F]HJyáRZH�LQIRUPDFMH�QD� WHPDW�GDQHJR�RGELRUF\�PR*QD�]QDOH(ü�SR�X*\FLX�LNRQ\�� �6]F]HJyá\���
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'RGDZDQLH�QRZHJR�RGELRUF\�

6]F]HJyá\�RGELRUF\�� 'DQH



$3$725�6�$������������ ��3R�Z\EUDQLX�LNRQ\� QD�IRUPXODU]X�'DQH�2GELRUFyZ�RWZLHUDQ\�MHVW�QRZ\�IRUPXODU]�6]F]HJyá\�2GELRUF\ GR�ZSURZDG]DQLD� GDQ\FK� QRZHJR� RGELRUF\�� 3ROD� ]D]QDF]RQH� 
��Z\PDJDM� ZSLVDQLD� GDQ\FK�� 3R�Z\SHáQLHQLX� GDQ\FK� � DGUHVRZ\FK� QDOH*\� ]D� SRPRF�SU]\FLVNX�=DSLV]�ZSURZDG]Lü� ]PLDQ\� GR� ED]\� GDQ\FK�� -H*HOL� UH]\JQXMHP\� ]� ]DSLVX�GDQ\FK�OXE�FKFHP\�RSX�FLü�IRUPXODU]�QDOH*\�X*\ü�SU]\FLVNX =DPNQLM�
:� FHOX� SU]\SLVDQLD� OLF]QLNyZ� GR� GDQHJR� RGELRUF\� QDOH*\� VNRU]\VWDü� ]� ]DNáDGNL��/LF]QLNL��$E\�GRGDü�QRZ\�OLF]QLN�GOD�GDQHJR�NOLHQWD�QDOH*\�ZFLVQ�ü�SU]\FLVN�'RGDM�OLF]QLN��2WZRU]\�RQ�NROHMQ\�IRUPXODU]�SU]HGVWDZLRQ\�SRQL*HM��XPR*OLZLDM�F\�GRGDQLH�QRZHJR� OLF]QLND� GOD� RGELRUF\�� 1D� IRUPXODU]X� 'RGDZDQLH� OLF]QLND� GOD� RGELRUF\�QDOH*\�ZSURZDG]Lü�GDQH�GRW\F]�FH�GDQHJR� OLF]QLND��1XPHU� OLF]QLND�QDOH*\�Z\EUDü�]�UR]ZLMDQHM�OLVW\�OLF]QLNyZ��NWyUH�V� ZSURZDG]RQH�GR�%D]\�*áyZQHM�OLF]QLNyZ�L�QLH�V�SU]\SLVDQH�GR�*DGQHJR�RGELRUF\��3ROD�6LHü�L�1U�VLHFLRZ\ QDOH*\�Z\SHáQLü�MH*HOL�OLF]QLN�SUDFXMH� Z� VLHFL� 0�%XV�� QXPHU� VLHFLRZ\� �KHNVDGHF\PDOQ\�� PXVL� E\ü� ]JRGQ\� ]�ZSURZDG]RQ\P� QXPHUHP� VLHFLRZ\P� Z� OLF]QLNX�� VLHü� Z\ELHUDP\� ]� OLVW\� XSU]HGQLR�]DáR*RQ\FK�Z�V\VWHPLH�VLHFL��'RGDQLH�OLF]QLND�GOD�RGELRUF\�SRWZLHUG]DP\�SU]\FLVNLHP�'RGDM��-H*HOL�FKFHP\�]UH]\JQRZDü�]�ZSURZDG]HQLD�OLF]QLND SU]\FLVNDP\ $QXOXM�

/LF]QLNL
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'RGDZDQLH�OLF]QLND�GOD�RGELRUF\

6]F]HJyá\�RGELRUF\�� 2GF]\W\1D�]DNáDGFH�2GF]\W\ PDP\�PR*OLZR�ü�SU]HJO�GDQLD�RGF]\WyZ�OLF]QLNyZ�RGELRUF\��:�]DPLHV]F]RQHM� QD� IRUPXODU]X� WDEHOL� XPLHV]F]RQH� V� RGF]\W\� ]� ZV]\VWNLFK� OLF]QLNyZ�RGELRUF\�
0RG\ILNDFMD�GDQ\FK�RGELRUF\�3R�X*\FLX�LNRQ\� QD�IRUPXODU]X�'DQH�2GELRUFyZ� SRMDZL�VL
 IRUPXODU]�6]F]HJyá\�2GELRUFyZ�� 3R� Z\EUDQLX� ]DNáDGNL� 'DQH� PR*HP\� PRG\ILNRZDü� GDQH� DGUHVRZH�RGELRUF\�� =PLDQ\� QDOH*\� ]DSLVDü� NRU]\VWDM�F� ]� SU]\FLVNX� =DSLV]�� 0RG\ILNDFM
SU]\SLVDQHJR�GR�RGELRUF\� OLF]QLND�PR*HP\�GRNRQDü�QD� ]DNáDGFH�/LF]QLNL XSU]HGQLR�ZFLVNDM�F� SU]\FLVN�=PLH�� 0R*QD� SRSU]H]� SU]\FLVN�8VX� XVXQ�ü� OLF]QLN� ]� GDQ\FK�RGELRUF\�� 8VXQL
W\� Z� WHQ� VSRVyE� OLF]QLN� SR]RVWDMH� Z� V\VWHPLH� SU]\JRWRZDQ\� GR�SU]\SLVDQLD�LQQHPX�RGELRUF\�



$3$725�6�$������������ ��8VXZDQLH�RGELRUF\�8VXQL
FLH� RGELRUF\� PR*HP\� GRNRQDü� ]D� SRPRF� LNRQ\� QD� IRUPXODU]X� 'DQH�2GELRUFyZ��&]\QQR�ü�Z\PDJD�SRWZLHUG]HQD�6]XNDQLH�RGELRUF\,NRQD� SR]ZDOD� RGV]XNDü� RGELRUF
�� SR� ]DVWRVRZDQLX� MHGQHJR� ]� QDVW
SXM�F\FK�NU\WHUyZ��1D]ZD��F]������1U�HZLGHQF\MQ\��8OLFD��

6]XNDQLH�2GELRUF\
7DU\I\�L�FHQ\

7DU\I\3U]HGVWDZLRQ\�SRZ\*HM�IRUPXODU]�REVáXJXMH�VWRVRZDQH�WDU\I\��]DNáDGND�7DU\I\���0R*HP\� ZSURZDG]Lü� GRZROQ� OLF]E
 WDU\I�� 'R� SRV]F]HJyOQ\FK� WDU\I� PR*HP\�SU]\SRU]�GNRZDü� SL
ü� VNáDGQLNyZ� FHQRZ\FK� L� Z\VWDZLü� IDNWXU
 SR� GRNRQDQ\P�RGF]\FLH��8ZDJD��'R�SU]\SLVDQLD�OLF]QLND�NOLHQWRZL�NRQLHF]QH�MHVW�ZSURZDG]HQLH�FR�QDMPQLHM�MHGQHM�WDU\I\�
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6LHFL�-H*HOL�OLF]QLNL�V� SRá�F]RQH�Z�VLHü�PR*QD�MH�RGF]\W\ZDü�]�JQLD]GD�]GDOQHJR�RGF]\WX��)L]\F]QLH�OLF]QLNL�Z�MHGQHM�VLHFL�SRZLQQ\�PLHü�QDGDQH�Uy*QH�QXPHU\�VLHFLRZH��1XPHU\�VLHFLRZH�WR�QXPHU\�KHNVDGHF\PDOQH�]�]DNUHVX����± )$��F]\OL���± ����G]LHVL
WQLH���1D� IRUPXODU]X� SRQL*HM� XPLHV]F]RQD� MHVW� SU]\NáDGRZD� OLVWD� VLHFL�� 3R� ]D]QDF]HQLX�Z\EUDQHM� VLHFL�� Z� WDEHOFH� RERN� SRMDZL� VL
 SU]\SLVDQH� QXPHU\� VLHFLRZH� OLF]QLNyZ���DGUHV\�LQVWDODFML��QXPHU\�HZLGHQF\MQH�RGELRUFyZ�L�QXPHU\�IDEU\F]QH�XU]�G]H��

3R� ]DVWRVRZDQLX� LNRQ\ �� SRMDZLD� VL
 IRUPXODU]� VáX*�F\� GR� GRGDZDQLD� QRZ\FK�VLHFL�� 3R�ZSURZDG]HQLX� LGHQW\ILNDWRUD� VLHFL� L� MHM� RSLVX�� X*\ZDP\� SU]\FLVN�'RGDM�Z�FHOX�]DSLVDQLD�VLHFL�
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/LF]QLNL

%D]D�JáyZQD�8PLHV]F]RQD� QD� IRUPXODU]X� WDEHOND� ]DZLHUD�QXPHU\� IDEU\F]QH�ZV]\VWNLFK� OLF]QLNyZ�]DLQVWDORZDQ\FK� Z� SURJUDPLH�� :� NROHMQ\FK� MHM� NROXPQDFK� XPLHV]F]RQH� V��� QXPHU�HZLGHQF\MQ\�RGELRUF\��DGUHV�LQVWDODFML�OLF]QLND��QD]ZD�VLHFL�L�QXPHU�VLHFLRZ\��-H*HOL�V�RQH�SXVWH�R]QDF]D�WR��*H�OLF]QLN�QLH�MHVW�SU]\SLVDQ\�GR�*DGQHJR�RGELRUF\�
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/LF]QLNL�� %D]D�*áyZQD
'RGDM�F� QRZ\� OLF]QLN� �LNRQD� � � � � � � � � QD� QRZ\P� IRUPXODU]X� SRGDMHP\� W\ONR� QXPHU�IDEU\F]Q\� OLF]QLND�� $GUHV� LQVWDODFML� L� QXPHU� HZLGHQF\MQ\� X]XSHáQLDP\� SRGF]DV�GRGDZDQLD�GDQHJR�OLF]QLND�Z�'DQ\FK�RGELRUFyZ��

1RZ\�OLF]LN0R*HP\� XVXQ�ü� OLF]QLNL� ]� ED]\� JáyZQHM� SDPL
WDM�F�� *H� QLH� MHVW� PR*OLZH� XVXQL
FLH�OLF]QLND� SU]\SLVDQHJR� GR� RGELRUF\�� 1DOH*\� QDMSLHUZ� XVXQ�ü� WHQ� OLF]QLN� ]� GDQ\FK�RGELRUF\��3R� QDFL�QL
FLX� LNRQ\� SRMDZL� VL
 QRZ\� IRUPXODU]�6]F]HJyO\� OLF]QLND�� 1D� ]DNáDGFH�6]F]HJyá\�PDP\�SRGJO�G�GDQ\FK�GRW\F]�F\FK�LQVWDODFML�OLF]QLND�



$3$725�6�$������������ ��

6]F]HJyá\�OLF]QLND
1D�]DNáDGFH�2GF]\W\�PDP\�SRGJO�G�ZV]\VWNLFK�GRNRQDQ\FK�GRW\FKF]DVRZR�RGF]\WyZ�OLF]QLND�

2GF]\W\�OLF]QLND
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2VWDWQL�RGF]\W

2VWDWQL�RGF]\W
1D�SRZ\*V]HM�IRUPDWFH�PR*HP\�GRNRQDü�SRGJO�GX�RVWDWQLHJR�RGF]\WX�OLF]QLNyZ�
5
F]QD�PRG\ILNDFMD�GDQ\FK-H*HOL� FKFHP\� SU]HSURZDG]Lü� PRG\ILNDFM
 �RGF]\WDQ\FK� L� ZSURZDG]RQ\FK� GR� ED]\��GDQ\FK��QDOH*\�VNRU]\VWDü�Z�PHQX�/LF]QLNL ]�UR]ZLQL
FLD�5
F]QD�PRG\ILNDFMD�GDQ\FK��3R� SRWZLHUG]HQLX� NRQW\QXDFML� RUD]� ZSURZDG]HQLX� LGHQW\ILNDWRUD� L� KDVáD� PR*QD�GRNRQDü�]PLDQ\�
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0R*HP\� GRNRQDü� Z\ERUX� SRV]F]HJyOQ\FK� OLF]QLNyZ� MDN� L� SRV]F]HJyOQ\FK� VLHFL� D�QDVW
SQLH�WDN�Z\EUDQ� WUDV
 ZSLVDü�GR�F]\WQLND�GDQ\FK�W\SX�36,21�=D]QDF]DP\�SRV]F]HJyOQH�OLF]QLNL�QD� OL�FLH�OLF]QLNyZ��WDEHOD�OHZD�� L�OXE�]D]QDF]DP\�SRV]F]HJyOQH� VLHFL� QD� OL�FLH� VLHFL� �WDEHOD� SUDZD��� ,VWQLHMH� PR*OLZR�ü� ]D]QDF]HQLD�ZV]\VWNLFK� OLF]QLNyZ� OXE� VLHFL�� 6áX*\� GR� WHJR� SU]\FLVN� =D]QDF]� ZV]\VWNR� .ROHMQH�NRU]\VWDQLH�]�WHJR�SU]\FLVNX��]D]QDF]D�OXE�RG]QDF]D�ZV]\VWNLH�OLF]QLNL�OXE�VLHFL�
:\EyU�WUDV\�SRWZLHUG]DP\�SU]\FLVNLHP�=DSLV�WUDV
�
'OD�RGF]\WX�EH]SR�UHGQLHJR�QLH�PD�]QDF]HQLD�F]\�OLF]QLN�]RVWDá�Z\EUDQ\�GR�WUDV\�F]\�WH* QLH��
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2GF]\W\

2GF]\W�GDQ\FK�]�36,21D
2SFMD�WD�VáX*\�GR�VNRSLRZDQLD�SOLNyZ�]�GDQ\PL�]�RGF]\WyZ�]�36,21�D�GR�3&��1DOH*\�SRá�F]\ü�SU]HZRGHP�NRPSXWHU\��:�SURJUDPLH�QD�36,21�LH�QDOH*\�XUXFKRPLü�RSFM
 7UDQVPLVMD� GDQ\FK� GR�]� 36,21$ GRSLHUR� ZWHG\� XUXFKDPLDP\� RSFM
 2GF]\W�GDQ\FK� ]� 36,21D� QD� 3&�� 3URJUDP� DXWRPDW\F]QLH� NRSLXMH� GDQH�� 3R� ]DNR�F]HQLX�WUDQVPLVML�Z\�ZLHWORQ\�]RVWDMH�VWRVRZQ\�NRPXQLNDW�
:�SU]\SDGNX�EUDNX�NRPXQLNDFML�SRPL
G]\�NRPSXWHUDPL��QS��]�SRZRGX�XV]NRG]RQHJR�SU]HZRGX�� QLHSRSUDZQHJR� SRGá�F]HQLD��� 7UDQVPLVMD� NR�F]\� VL
 QLHSRZRG]HQLHP�� D�SURJUDP� Z\�ZLHWOD� NRPXQLNDW� R� Eá
G]LH�� .RQLHF]QH� Z� WDNLP� SU]\SDGNX� MHVW�]DPNQL
FLH� SURJUDPX UFRP� VáX*�FHJR� GR� NRPXQLNDFML� SRPL
G]\� NRPSXWHUDPL��3URJUDP�WHQ�XUXFKRPLRQ\� MHVW� MDNR�'26�RZH�RNQR�]PLQLPDOL]RZDQH��QDOH*\�]�SDVND�]DGD�:LQGRZV�SU]\ZUyFLü�WR�RNQR�L�ZFLVQ�ü�Z�QLP�A&��&WUO�&��=DSLV�WUDV\�GR�36,21D�2SFMD�WD�VáX*\�GR�]DSLVX�Z\EUDQHM�ZF]H�QLHM�WUDV\�RGF]\WX�GR�36,21�D�7DN� MDN� Z� RSFML� 2GF]\W� GDQ\FK� ]� 36,21D QDOH*\� QDMSLHUZ� SRá�F]\ü� SU]HZRGHP�NRPSXWHU\� L� Z� SURJUDPLH� QD� 36,21�D� XUXFKRPLü� RSFM
 7UDQVPLVMD� GDQ\FK� GR�]�36,21$�
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3URJUDP� XUXFKDPLD� SRGSURJUDP� GR� NRQZHUVML� SOLNyZ� 3&� QD� SOLNL� IRUPDWX� 36,21��SRMDZLD� VL
 MDNR� ]PLQLPDOL]RZDQH� RNLHQNR� '26�RZH� QD� SDVNX� ]DGD��� L� Z\�ZLHWOD�SUR�E
 R�SRWZLHUG]HQLH�JRWRZR�FL��3RWZLHUG]DP\�SU]\FLVNLHP�7DN��3R�SRWZLHUG]HQLX�JRWRZR�FL�QDVW
SXMH�WUDQVPLVMD�GDQ\FK��.RPXQLNDW\�L�REVáXJD�]DUyZQR�SU]\�SRSUDZQHM�MDN� L� QLH� SRSUDZQHM� WUDQVPLVML� V� WDNLH� VDPH� MDN� Z� SU]\SDGNX� 2GF]\WX� GDQ\FK� ]�36,21D�

$NWXDOL]DFMD�ED]\�JáyZQHM�2GF]\W�GDQ\FK�]�36,21�D�VáX*\�GR�SU]HNRSLRZDQLD�GDQ\FK�]�36,21�D�GR�3&��'DQH�WH�QLH�V� MHGQDN�DNWXDOL]RZDQH��$E\�VNRSLRZDQH�GDQH�SRMDZLá\�VL
 Z�ED]LH�GDQ\FK�QDOH*\�X*\ü� RSFML� $NWXDOL]DFMD� ED]\� GDQ\FK�� 3R� Z\EUDQLX� WHM� RSFML� WDN� MDN� Z� SU]\SDGNX�=DSLVX�WUDV\�GR�36,21D QDVW
SXMH�NRQZHUVMD�IRUPDWyZ�GDQ\FK�L�MHVWH�P\�SURV]HQL�R�SRWZLHUG]HQLH�JRWRZR�FL��3R� ]DNWXDOL]RZDQLX� GDQ\FK� RWU]\PXMHP\� NRPXQLNDW� R� LOR�FL� ZF]\WDQ\FK� L� QLH�ZF]\WDQ\FK� RGF]\WyZ�� .D*G\� RGF]\W� ]DSLV\ZDQ\� MHVW� W\ONR� UD]�� :F]\WDQH� RGF]\W\�PR*HP\�REHMU]Hü�X*\ZDM�F�RSFML�2VWDWQL�RGF]\W�
2GF]\W�VLHFL
:
]á\�SUDFXM�FH�Z�VLHFL�PR*QD�RGF]\WDü�]GDOQLH�]D�SRPRF��x PRGHPyZ�WHOHIRQLL�NRPyUNRZHM�*60�x WUDQVPLVML�UDGLRZHM�x PRGHPyZ�WHOHIRQLL�NDEORZHM�x ,6'1�x LQWHUQHWX�
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5RRW

$GPLQLVWUDFMD�X*\WNRZQLNyZ�
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)RUPXODU]� SR]ZDOD� QD� ]DNáDGDQLH� L� XVXZDQLH� QRZ\FK� X*\WNRZQLNyZ� SUDFXM�F\FK� Z�SURJUDPLH�� 3R� ZFL�QL
FLX� SU]\FLVNX� 1RZ\� SRMDZLD� VL
 QRZ\� IRUPXODU]�� QD� NWyU\P�ZSURZDG]DP\� LGHQW\ILNDWRU�� RSLV� L� KDVáR� RGELRUF\�� =D]QDF]HQLH� $GPLQLVWUDFMD�X*\WNRZQLNyZ�GOD�GDQHJR�X*\WNRZQLND��SR]ZDOD�QD�GRVW
S�GR�PHQX�5RRW�

(G\FMD�GDQ\FK� X*\WNRZQLND

5FRP�SURPSW8UXFKRPLHQLH�OLQLL�SROHFH� SURJUDPX�GR�NRPXQLNDFML�SRPL
G]\�36,21�HP�D�3&�� 5FRP�.RQILJXUDFMD�SURJUDPX3R]ZDOD� QD� Z\EUDQLH� QXPHUX� SRUWX� GR� NRPXQLNDFML� SURJUDPX� 5FRP� �SRUW� FRP� Z�NRPSXWHU]H� GR� NWyUHJR� SRGá�F]DP\� SU]HZyG� á�F]�F\� ]� 36,21�HP��� 1XPHU� SRUWX��&20�� ± &20��� Z\ELHUDP\� ]� OLVW\� D� QDVW
SQLH� GRNRQXMHP\� ]DSLVX� SU]\FLVNLHP�=DSLV]�
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.RQILJXUDFMD

3RPRF



$3$725�6�$������������ ��


