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hONH� G�]H\LQGH� VHoPHQ� GDYUDQÕúÕ\OD� LOJLOL� \DSÕODQ� DUDúWÕUPDODUD� YH�\RUXPODUD� NDWNÕ� VD÷ODPDN� DPDFÕ\OD� \DSÕODQ� EX� DUDúWÕUPD\OD�� ,VSDUWD� NHQWLQL�³|UQHN� DODQ´� RODUDN� HOH� DODUDN� 7�UNL\H¶GHNL� VL\DVDO� SDUWLOHULQ� WDEDQODUÕQÕ�³JHOLU´�� ³H÷LWLP´�� ³PHVOHN´�� ³FLQVL\HW´� YH� ³\Dú´� JLEL� VRV\RHNRQRPLN�|]HOOLNOHUL\OH� LQFHOHPH\L� DPDoODGÕN�� %LUL� ��� $UDOÕN� ������ GL÷HUL� ��� 1LVDQ������ VHoLPOHULQGHQ� VRQUD� \DSWÕ÷ÕPÕ]� DUDúWÕUPDODUÕQ� VRQXoODUÕQÕ� VL\DVDO�SDUWLOHULQ� WDEDQODUÕQÕQ� VRV\RHNRQRPLN� |]HOOLNOHUL� DoÕVÕQGDQ� �� .DVÕP� �����VHoLPOHULQGH�HOGH�HWWL÷LPL]�EXOJXODUOD�NDUúÕODúWÕUGÕN�� %X�VD\HGH�EX�PDNDOHGH�VL\DVDO� SDUWLOHULQ� WDEDQODUÕQÕQ� VRV\RHNRQRPLN� |]HOOLNOHULQGHNL� V�UHNOLOLNOHUL�YH�GH÷LúLPOHUL�WHVSLW�HWPH\H�oDOÕúWÕN�
ho�DUDúWÕUPDGD�GD�D\QÕ�DQNHW�IRUPXQX�YH�D\QÕ�WHNQLNOHUL�NXOODQGÕN��$QNHW� IRUPODUÕ� ROXúWXUXOXUNHQ� DoÕN� XoOX� VRUXODUÕ� DQDOL]� HWPHQLQ� J�oO�÷��QHGHQL\OH� NDSDOÕ� XoOX� VRUXODUÕ� WHUFLK� HWWLN�� .DSDOÕ� XoOX� VRUXODUÕQ� ED]Õ�VDNÕQFDODUÕQÕ� JLGHUPHN� LoLQ� VRUXODUÕQ� ROXúWXUXOPDVÕQGD� DoÕN� XoOX� VRUXODUOD�KD]ÕUOÕN� DQNHWOHUL� \DSWÕN� YH� KDNHP� RODUDN� NXOODQÕODQ� GHQHNOHULQ� YHUGLNOHUL�FHYDSODUD�J|UH�HQ�oRN�SXDQ�DODQ�FHYDS�VHoHQHNOHULQL�DQNHW�IRUPODUÕQD�DOGÕN��$QNHW|U� RODUDN� \DUDUODQÕODQ� \DNODúÕN� HOOL� NLúLOLN� ELU� |÷UHQFL� JUXEXQD� NHQW�LoLQGH�DQNHW�DUDúWÕUPDVÕ�\DSWÕUGÕN��%X�DQNHW|UOHU�NHQWLQ�KHU�PDKDOOHVLQH��KHU�ELU� PDKDOOHQLQ� Q�IXV� \R÷XQOX÷X� RUDQÕQGD� KHU� VRNDNWDQ� HQ� ID]OD� ELU� NLúL\OH�J|U�úPHN��]HUH�J|QGHUGLN���
gUQHNOHP� EHOLUOHQLUNHQ� EDVLW� WHVDG�IL� |UQHNOHP� WHNQL÷LQL�EHQLPVHQPLúWLU��$QNHW|UOHU��VHoPHQ�QLWHOL÷LQH�VDKLS�RQ�VHNL]�YH��]HUL�\DúWDNL�����¶WH����������¶GD�����YH������\ÕOÕQGD�����GHQHNOH�\�]\�]H�J|U�úW�OHU�YH�RQODUGDQ� 6HoPHQ� 'DYUDQÕúÕ� $QNHW� )RUPXCQGDNL� NDSDOÕ� XoOX� VRUXODUÕ�FHYDSODPDODUÕQÕ�LVWHGLOHU���
���$UDOÕN����������1LVDQ������YH���.DVÕP������VHoLPOHULQLQ�KHPHQ�DUNDVÕQGDQ�\DSÕODQ�EX�DUDúWÕUPDODUÕQ�DPDFÕ�HVDV�RODUDN�\Dú��PHVOHN��FLQVL\HW��|÷UHQLP�GXUXPX��JHOLU�G�]H\L�JLEL�IDNW|UOHULQ�VHoPHQ�R\XQD�QDVÕO�\DQVÕGÕ÷ÕQÕ�YH�EX�GXUXPXQ�]DPDQ�LoLQGH�J|VWHUGL÷L�GH÷LúLPOHUL�WHVSLW�HWPHNWLU��
%XOJXODUÕQ� \RUXPODQPDVÕQGD� KHU� ELU� NDWHJRULQLQ� RUWDODPD�GH÷HUOHULQGH�RUWD\D�oÕNDQ�VDSPDODU�GLNNDWH�DOÕQPÕú��YDUVD\ÕPODUÕQ�WHVWLQGH�LVH�= GD÷ÕOÕPÕQGDQ� \DUDUODQÕOPÕúWÕU�� =� WHVWLQLQ� VRQXoODUÕ� ³6RQXo´� E|O�P�QGH�YHULOPLú�ROXS��KHVDSODQDQ�=�GH÷HUOHULQLQ�����¶GDQ�E�\�N�ROPDVÕ�GXUXPXQGD�YDUVD\ÕPÕQ� GR÷UXODQGÕ÷Õ�� N�o�N� ROPDVÕ� GXUXPXQGD� GD� YDUVD\ÕPÕQ�GR÷UXODQPDGÕ÷Õ� VRQXFXQD� YDUÕOPÕúWÕU�� =� WHVWL� LoLQ� DúD÷ÕGDNL� IRUP�OOHU�NXOODQÕOPÕúWÕU��

��� ����� YH� ����� \ÕOODUÕQGD� \DSPÕú� ROGX÷XPX]� DUDúWÕUPDPÕ]� LoLQ� EN]�� ùDEDQ� 6LWHPE|O�NEDúÕ��
3DUWL� 6HoPHQOHULQLQ� 6L\DVDO� <|QHOLPOHULQH� (WNL� (GHQ� 6RV\RHNRQRPLN� )DNW|UOHU��
,VSDUWD�gUQHNROD\�$UDúWÕUPDVÕ������������1REHO�<D\ÕQHYL��$QNDUD���������

��� =� GD÷ÕOÕPÕQÕQ� IRUP�OOHUL� LoLQ� EN]�� 0HWLQ� dDNÕFÕ�� $GLO� 2÷X]KDQ�� 7XQFHU� g]GLO�� 7HPHO��
øVWDWLVWLN��øNLQFL�%DVNÕ��g]DO�0DWEDDVÕ��ø]PLU��������V������
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$QNHWLPL]H� NRQX� RODQ� GHQHNOHULQ� JHOLU� GXUXPODUÕ� GLNNDWH�DOÕQGÕ÷ÕQGD� HNRQRPLN� NUL]� G|QHPOHUL\OH� GHQHNOHULQ� JHOLU� G�]H\OHULQGH�GH÷LúLNOLNOHULQ� \DúDQGÕ÷Õ� J|]OHQPHNWHGLU�� %X� ED÷ODPGD� ,VSDUWD¶GD� �YH�PXKWHPHOHQ� 7�UNL\H¶GH�� HYH� JLUHQ� RUWDODPD� D\OÕN� JHOLU� ����� \ÕOÕQGD� �����\ÕOÕQD� J|UH� G�úP�ú� YH� \LQH� 7�UNL\H¶QLQ� ELU� EDúND� HNRQRPLN� NUL]L� \DúDGÕ÷Õ������ \ÕOÕQGDNL� JHOLU� G�]H\LQH� \DNODúPÕúWÕU�� (YH� JLUHQ� RUWDODPD� D\OÕN� JHOLU�EDNÕPÕQGDQ�����GRODUGDQ�DúD÷Õ�JHOLUL� RODQODU�����¶GH� WRSODP�GHQHNOHULQ�������¶�Q��ROXúWXUPDNWD\NHQ��EX�RUDQ�����¶GD������¶H�LQPLú�YH������\ÕOÕQGD��WHNUDU�����¶H�oÕNPÕúWÕU��$\QÕ�úHNLOGH�����GRODUÕQ��]HULQGH�JHOLU�HOGH�HGHQOHULQ�RUDQODUÕ�����¶WH������������¶GD�������YH�����¶GH�GH������¶GLU��'L÷HU�ELU�LIDGH\OH�DQNHWLPL]LQ� VRQXoODUÕQD�J|UH������\ÕOÕQGD�HYH�JLUHQ�RUWDODPD�JHOLU�\HGL�\ÕO�|QFHVLQH�J|UH�oRN�D]�ELU�DUWÕú�J|VWHUPLúWLU���
7DEOR����,VSDUWD¶GD�(YH�*LUHQ�$\OÕN�*HOLU��<�]GH��

�


$QNHWOHUGH�7�UN�OLUDVÕ�NXOODQÕOPÕúWÕU�������\ÕOÕQGD����PLO\RQ�7/ ����GRODU�����PLO\RQ�7/ ����GRODU�����PLO\RQ�7/ ����GRODU�LNHQ��D\QÕ�PLNWDUODU�GRODU�FLQVLQGHQ� ����� \ÕOÕQGD� ���� ���� YH� ����PLO\RQ� 7/� RODUDN� WHVSLW� HGLOPLúWLU������� \ÕOÕQGD� LVH� EX� PLNWDUODUÕQ� 7/� FLQVLQGHQ� NDUúÕOÕNODUÕ� ����� ���� YH� ����PLO\RQ�RODUDN�KHVDSODQPÕúWÕU��
'HQHNOHUL�H÷LWLP�G�]H\OHULQH�J|UH�HOH�DOGÕ÷ÕPÕ]GD�LVH�����¶WHQ������\ÕOÕQD� NDGDU� ,VSDUWD¶QÕQ� JHQHO� H÷LWLP� G�]H\LQGH� ELU� DUWÕú� ROGX÷X� VRQXFXQD�XODúPDN� P�PN�Q� J|]�NPHNWHGLU�� $OW� H÷LWLP� NDWHJRULVL� VD\ÕODELOHFHN�RUWDRNXO�PH]XQX�YH�GDKD�DOW�H÷LWLP�NDWHJRULVLQGH�\HU�DODQ�GHQHNOHULQ�WRSODP�RUDQÕ� ����¶WH� ������� ����¶GD� ������ � YH� ����� \ÕOÕQGD� LVH� �����¶GLU��5DNDPODUGDQ�GD�J|U�OG�÷��JLEL�DOW�H÷LWLP�G�]H\LQGH�\HU�DODQODUÕQ�RUDQÕQGD�LVWLNUDUOÕ� ELU� G�ú�ú� J|]OHQPHNWHGLU�� %XQD� NDUúÕOÕN� OLVH� YH� \�NVHNRNXO�PH]XQODUÕQGDQ�ROXúDQ��VW�H÷LWLP�NDWHJRULVLQGH�\HU�DODQODUÕQ�RUDQÕ�LVH�VDELW�ELU�

(YH�*LUHQ�$\OÕN�*HOLU� ����� ����� �����
����GRODUGDQ�G�ú�N
 ����� ����� �����
��������GRODU�DUDVÕ� ����� ����� �����
��������GRODU�DUDVÕ�� ����� ����� �����
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\�NVHOLú�RUWD\D�NR\PDNWDGÕU��%XQODUÕQ�RUDQÕ������¶WH�������������¶GD��������YH� ����� \ÕOÕQGD� LVH� �����¶GXU�� ,VSDUWD¶QÕQ� JHQHO� H÷LWLP� G�]H\LQGHNL� EX�\�NVHOLúWH� NXúNXVX]� ����� \ÕOÕQGDQ� LWLEDUHQ� H÷LWLP� YH� |÷UHWLPH� EDúOD\DQ�6�OH\PDQ�'HPLUHO�hQLYHUVLWHVLQLQ�SD\Õ�E�\�NW�U��hQLYHUVLWHQLQ�HWNLVLQLQ�HQ�DoÕN�ELoLPGH������\ÕOÕQGD�OLVH�YH�\�NVHNRNXO�PH]XQODUÕQÕQ�RUDQÕQD�\DQVÕGÕ÷Õ�J|]OHQL\RU��d�QN��DQFDN�EX�G|QHPGH��QLYHUVLWH��EDúODQJÕo�\ÕOODUÕQÕQ�DNVLQH��NDGURODUÕQÕ� YH�|÷UHQFL� VD\ÕVÕQÕ� DUWÕUDUDN�JHOLúPH� LPNDQÕ�EXOGX��KDWWD�PH]XQ�HWWL÷L� JHQoOHULQ� ELU� NÕVPÕ� ,VSDUWD¶GD� LNDPHW� HWPH\H� GHYDP� HGLS� ,VSDUWD¶QÕQ�\�NVHNRNXO�PH]XQ�RUDQÕQÕ�DUWÕUPÕú�J|]�N�\RU��
7DEOR����'HQHNOHULQ�(÷LWLP�'�]H\OHULQH�*|UH�2UDQODUÕ��<�]GH��

(÷LWLP�'�]H\OHUL
 ����� ����� �����
øONRNXO�YH�DOWÕ� ����� ����� �����
2UWDRNXO� ����� ����� �����
/LVH� ����� ����� �����
<�NVHNRNXO� ����� ����� �����

 0H]XQ�ROGXNODUÕ�RNXOODUÕ�J|VWHUPHNWHGLU��³øONRNXO�YH�DOWÕ´�NÕVPÕQD�LONRNXO�PH]XQODUÕ\OD�RNXU�\D]DU�RODQODU�YH�ROPD\DQODU�GD�GDKLO�HGLOPLúWLU��

'HQHNOHULQ� PHVOHNL� GXUXPODUÕQD� J|]�DWWÕ÷ÕPÕ]GD�� PXKWHPHOHQ� ,VSDUWD¶QÕQ� JHQHO� PHVOHNL� GD÷ÕOÕPÕQÕ� GD� \DNODúÕN�RODUDN�J|UHELOPHNWH\L]��%XQD�J|UH�VHUEHVW�PHVOHN�VDKLSOHUL�,VSDUWD¶GD�KHPHQ�KHU�]DPDQ�HQ�E�\�N�NHVLPL�ROXúWXUPDNWD��GDKD�VRQUD�VÕUDVÕ\OD�HY�KDQÕPODUÕ��PHPXUODU�� |÷UHQFLOHU� YH� HPHNOLOHU� GL÷HU� |QHPOL� WRSOXPVDO� JUXSODU� RODUDN�J|]H� oDUSPDNWDGÕU�� '|QHPOHU� LWLEDUL\OH� WRSOXPVDO� JUXSODUGD� E�\�PH� YH�N�o�OPHOHUH� EDNWÕ÷ÕPÕ]GD� JHQHO� RODUDN� ����� YH� ����� \ÕOODUÕQGDNL� RUDQODUÕQ�ELUELULQH�GDKD�oRN�\DNODúWÕ÷Õ�YH�EX�RUDQODUÕQ������\ÕOÕQGDNL�RUDQODUGDQ�ED]HQ�|QHPOL� |Oo�GH� IDUNOÕODúWÕ÷Õ� J|U�OPHNWHGLU�� %XQGD� |QHPOL� VD\ÕODELOHFHN�IDNW|UOHUGHQ�ELUL�������\ÕOÕQÕQ�KHQ�]�6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL¶QLQ�\HQL�NXUXOGX÷X� ELU� ]DPDQD� WHNDE�O� HWPHVLGLU�� ����� YH� ����� \ÕOODUÕ� LVH��QLYHUVLWHQLQ� J|UHFHOL� RODUDN� oRN� GDKD� ID]OD� GÕúDUÕGDQ� ,VSDUWD¶\D� |÷UHQFL�WDúÕGÕ÷Õ� G|QHPOHUGLU��1LWHNLP� VHoPHQ� WDEDQÕ� LoLQGHNL� |÷UHQFL� RUDQÕ� DUWÕúODUÕ�EXQX�DoÕNoD�RUWD\D�NR\PDNWDGÕU���
g÷UHQFL� RUDQÕQGDNL� EX� DUWÕúÕQ� GL÷HU�WRSOXPVDO�JUXSODUÕQ�RUDQÕQÕ�G�ú�UHFH÷L�NROD\OÕNOD� WDKPLQ�HGLOHELOLU��gUQH÷LQ�HY�KDQÕPODUÕ�� VHUEHVW�PHVOHN�VDKLSOHUL�YH�PHPXUODUÕQ�RUDQODUÕQGDNL�G�ú�úOHU�NÕVPHQ�|÷UHQFL�DUWÕúÕQÕQ�|UQHNOHP�LoLQGHNL�GL÷HU�PHVOHN�JUXSODUÕQÕQ�RUDQÕQÕ�D]DOWPDVÕQD� ED÷ODQDELOLU�� 0HPXU� RUDQÕQGDNL� KÕ]OÕ� G�ú�ú�Q� � YH� HPHNOL�RUDQÕQGDNL�\�NVHOLúLQ�PXKWHPHO�QHGHQL�LVH�|QFHNL�\ÕOODUGD�\�U�UO�NWH�RODQ�YH�JHQo� \DúWD� HPHNOLOL÷L� P�PN�Q� NÕODQ� 6RV\DO� *�YHQOLN� <DVDVÕ¶GÕU�� 6RQ�\ÕOODUGD�PHPXU�DOÕPÕQGDNL�NÕVÕWODPDODU�QHGHQL\OH�PHPXU�RUDQÕ�JHQHO�,VSDUWD�Q�IXVX�LoLQGH�|QHPOL�|Oo�GH�D]DOPÕúWÕU��
'L÷HU� PHVOHN� JUXSODUÕQGD� LQLú� YH�oÕNÕúODUD� NDUúÕOÕN� JHQHO� ,VSDUWD� Q�IXVX� LoLQGH� LúoL� RUDQÕQÕQ� GDKD� LVWLNUDUOÕ�
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ROGX÷X�� K�N�PHW� SROLWLNDODUÕQGDQ� YH� \DúDQDQ� HNRQRPLN� EXQDOÕPODUGDQ�ED÷ÕPVÕ]�RODUDN��\DNODúÕN���¶OLN�ELU�SRWDQVL\HOH�VDKLS�ROGX÷X�J|U�OPHNWHGLU��%XQD� NDUúÕOÕN� Q�IXVXQ� LúVL]� NHVLPL� NXúNXVX]� HNRQRPLN� EXQDOÕPODUGDQ� YH�K�N�PHW�NDUDUODUÕQGDQ�HWNLOHQPHNWHGLU��7DEOR��¶WH�GH�DoÕNoD�J|U�OG�÷��JLEL�HNRQRPLN� NUL]OHULQ� \DúDQGÕ÷Õ� G|QHPOHUGH� LúVL]� Q�IXVX� LNL� KDWWD� �o� NDW�DUWDELOPHNWHGLU��*HQHOGH�NÕUVDO�DODQGD�RWXUGX÷X�WDKPLQ�HGLOHQ�oLIWoLOHULQ� LVH�,VSDUWD�NHQWL� LoLQGH� \DúD\DQODUÕQ� JHQHO�Q�IXVXQ� \DNODúÕN���¶OLN�ELU� NÕVPÕQÕ�ROXúWXUGX÷X�J|U�OPHNWHGLU��
7DEOR����'HQHNOHULQ�0HVOHNOHULQH�*|UH�2UDQODUÕ��<�]GH��

0HVOHN� ����� ����� �����
dLIWoL� ���� ���� ����
(Y�KDQÕPÕ� ����� ��� �����
(PHNOL� ���� ����� �����
6HUEHVW�PHVOHN� ����� ����� �����
øúoL� ���� ���� ����
øúVL]� ���� ���� ����
g÷UHQFL� ���� ����� �����
0HPXU� ����� ����� �����

+HU� �o� G|QHPGH� GH� HUNHN� GHQHNOHULQ�RUDQÕQÕQ� NDGÕQ� GHQHNOHUGHQ� ID]OD� ROGX÷X� J|U�OPHNWHGLU�� %X� GXUXP� |QHPOL�|Oo�GH� HUNHNOHULQ� VHoLP� JLEL� VL\DVDO� NRQXODUD� NDGÕQODUGDQ� GDKD� ID]OD� LOJL�J|VWHUPHVL� YH� DLOHQLQ� UHLVL� VÕIDWÕ\OD� HUNHNOHULQ� HYOHULQH� JHOHQ� DQNHW|UOHULQ�NDUúÕVÕQD�GDKD�oRN�oÕNPDVÕQD�ED÷ODQDELOLU��
7DEOR����&LQVL\HWOHULQH�*|UH�'HQHNOHULQ�2UDQODUÕ��<�]GH��

&LQVL\HW� ����� ����� �����
.DGÕQ� ����� ����� �����
(UNHN� ����� ����� �����
$QNHWH� NDWÕODQ� GHQHNOHUL� \Dú� JUXSODUÕQD� J|UH� VÕQÕIODQGÕUGÕ÷ÕPÕ]GD�J|]H� oDUSDQ� HQ� |QHPOL� QRNWD�� ����� \ÕOÕQGD� RUWD� \Dú� NXúD÷ÕQGD� \HU� DODQ�GHQHNOHULQ�WRSODP�GHQHNOHULQ�|QHPOL�ELU�\HNXQXQX�ROXúWXUPDVÕQD�NDUúÕOÕN������������ ����� \ÕOÕQGD� JHQo� YH� \DúOÕ� NXúDNWD� \HU� DODQ� GHQHNOHULQ�� WRSODP�GHQHNOHULQ� \R÷XQOX÷XQX� ROXúWXUPDVÕGÕU� ������� ����� \ÕOÕ� ELU� JHoLú� G|QHPL�RODUDN� \Dú� JUXSODUÕQÕQ� GD÷ÕOÕPÕ� EDNÕPÕQGDQ� J|UHFH� GDKD� GHQJHOLGLU�� %XQXQ�DQODPÕ� úX� ROVD� JHUHNLU�� ����� \ÕOÕQGD� ELU� PHPXU� NHQWL� RODQ� ,VSDUWD¶GD�\R÷XQOXNOX� RODUDN� oDOÕúDQ� NHVLPOHUL� ROXúWXUDQ� ������ \Dú� JUXEX�� GL÷HU� \Dú�JUXSODUÕQD� J|UH� GDKD� ID]OD� ELU� RUDQÕ� ROXúWXUPDNWDGÕU�� 6RQUDNL� \ÕOODUGD� \HQL�
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NXUXODQ� �QLYHUVLWH� VD\HVLQGH� GÕúDUGDQ� KÕ]OÕ� ELU� |÷UHQFL� DNÕQÕQD� X÷UD\DQ�,VSDUWD¶GD�JHQo�Q�IXVXQ�RUDQÕ�DUWPÕúWÕU��%X�\�]GHQ������\ÕOÕ�ELU�JHoLú�YH�\Dú�JUXSODUÕ�EDNÕPÕQGDQ�ELU�GHQJHOHQPH�G|QHPLGLU�������\ÕOÕQD�JHOLQGL÷LQGH�LVH��GDKD� |QFH� RUWD� \Dú� JUXEXQGD� \HU� DODQ� YH� Q�IXVXQ� \R÷XQOX÷XQX� ROXúWXUDQ�NHVLPOHULQ� HQ� D]ÕQGDQ� ELU� NÕVPÕQÕQ� DUDGDQ� JHoHQ� ]DPDQ� LoLQGH� ��� �VW�� \Dú�JUXEXQD� GDKLO� RODFDNODUÕ� G�ú�Q�OG�÷�QGH� ��� �VW�� \Dú� JUXEXQGDNL� DUWÕúÕQ�QHGHQL� DQODúÕODELOLU�� 'L÷HU� \DQGDQ� GÕúDUGDQ� |÷UHQFL� KDUHNHWL\OH� GH� JHQo�NXúD÷ÕQ�RUDQÕ�DUWWÕ÷ÕQGDQ�������\ÕOÕQGD�,VSDUWD�NHQW�Q�IXVXQGD�EX�GHID������\ÕOÕQGDNL� \R÷XQODúPDGDQ� WDP� WHUV� \|QGH� ELU� \R÷XQODúPD� RUWD\D� oÕNPÕú�J|]�N�\RU���
7DEOR����'HQHNOHULQ�<Dú�*UXSODUÕQD�*|UH�2UDQODUÕ��<�]GH��

<Dú�JUXSODUÕ� ����� ����� �����
������ ����� ����� �����
������ ����� ����� �����
������ ����� ����� �����
����VW�� ����� ����� �����

���*(/ø5���*583/$5,1$���*g5(���6ø<$6$/��3$57ø/(5ø1��� 7$%$1/$5,�
*HOLU� JUXSODUÕQÕQ� VL\DVDO� SDUWL� WHUFLKOHULQGH� R\QDGÕ÷Õ� URO� IDUNOÕ�VRQXoODUD� XODúDQ� SHN� oRN� DUDúWÕUPDQÕQ� J|VWHUGL÷L� JLEL� ROGXNoD� PX÷ODNWÕU��1LWHNLP�DUDúWÕUPDPÕ]GD�GD�JHOLU�JUXSODUÕ\OD�SDUWL� WHUFLKOHUL�NRQXVXQGD�DoÕN��JHQHO�JHoHU�YH�VD÷OÕNOÕ�VRQXoODUD�XODúPDN�SHN�P�PN�Q�J|]�NPHPHNWHGLU����
%L]�EXUDGD�KDQJL�JHOLU�JUXSODUÕQÕQ�KDQJL�SDUWLOHUH�GDKD�oRN�\|QHOGL÷L�YH�SDUWL� WDEDQODUÕQÕQ�JHOLU�JUXSODUÕQD�J|UH�GD÷ÕOÕPODUÕQÕQ�]DPDQ� LoLQGH�QDVÕO�ELU� VH\LU� L]OHGL÷L� VRUXVXQD� FHYDS� DUD\DFD÷Õ]�� $1$3¶ÕQ� WDEDQÕQÕQ� JHOLU�G�]H\LQH� EDNWÕ÷ÕPÕ]GD� V�UHo� LoLQGH� RUWD� JHOLU� JUXSODUÕQGDQ� �VW� JHOLU�JUXSODUÕQD�GR÷UX�ND\GÕ÷Õ�J|U�OPHNWHGLU�������\ÕOÕQGD�RUWD�JHOLU�JUXSODUÕQGDQ�\R÷XQOXNOX� RODUDN� GHVWHN� DODQ� SDUWL�� ����� \ÕOÕQGD� GDKD� oRN� RUWD� JHOLUOLOHULQ��VW� JUXEXQGDQ� YH� �VW� JHOLU� JUXEXQGDQ�� ����� \ÕOÕQGD� LVH� |QHPOL� |Oo�GH� �VW�JHOLU�JUXEXQGDQ�GDKD�oRN�GHVWHN�ND]DQPÕúWÕU��$1$3¶QLQ�OLEHUDO�YH�\HQLOLNoL�V|\OHPOHULQLQ� EXQGD� HWNLVL� ROGX÷X� JLEL� $1$3¶ÕQ� LNWLGDUGD� ROGX÷X� �����|QFHVL� G|QHPGH� \DúDQDQ� HNRQRPLN� NUL]OHULQ� |]HOOLNOH� RUWD� YH� DOW� JHOLU�JUXSODUÕQÕ�HWNLOHPHVL�VRQXFX�EX�NHVLPOHULQ�NUL]GHQ�VRUXPOX�RODUDN�J|UG�NOHUL�LNWLGDUGDNL�NHQGL�SDUWLOHULQGHQ�X]DNODúPD\D�EDúODPÕú�ROPDODUÕ�PXKWHPHOGLU��

��� *HOLU�G�]H\OHULQLQ�VHoPHQOHULQ�GDYUDQÕúODUÕQD�HWNLVL�NRQXVXQGD�IDUNOÕ�J|U�úOHU�LoLQ�EN]��$OOHQ��
0HOW]HU�YH�0��9HOOUDWK��³7KH�(IIHFW�RI�(FRQRPLF�3ROLFLHV�RQ�9RWHV�IRU�WKH�3UHVLGHQF\��6RPH�
(YLGHQFH�IURP�5HFHQW�(OHFWLRQV´��-RXUQDO�RI�/DZ�DQG�(FRQRPLFV��������QR�����YH�5LFKDUG�
*�� 1LHPL� YH� +HUEHUW� )�� :HLVEHUJ�� &RQWURYHUVLHV� LQ� 9RWLQJ� %HKDYLRU�� &RQJUHVVLRQDO�
4XDUWHUO\�,QF��:DVKLQJWRQ��������
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$1$3¶GDQ� ELUD]� IDUNOÕ� RODUDN� &+3¶QLQ� �VW� JHOLU� JUXEXQGDQ� KHU�G|QHPGH� DoÕN� ELU� ELoLPGH� \R÷XQOXNOX� RODUDN� R\� ND]DQDQ� ELU� SDUWL� ROGX÷X�J|U�O�\RU�� (VNLGHQ� EHUL� 7�UNL\H� &XPKXUL\HWL¶QLQ� NXUXFXVX� ELU� SDUWL� RODUDN�\HQL�G�]HQ�LoLQGH�J�o�YH�oÕNDU�HOGH�HGHQ�NHVLPOHULQ�GR÷DO�RODUDN�NHQGLOHULQL�&+3¶\OH� |]GHúOHúWLUPLú� ROPDODUÕ� DQODúÕOGÕ÷Õ� NDGDUÕ\OD� EXJ�Q� GH� HWNLVLQL�V�UG�UPHNWHGLU��
7DEOR����*HOLU�'�]H\OHULQH�*|UH�6HoPHQOHULQ�3DUWL�7DEDQÕ�øoLQGHNL��� 2UDQODUÕ��<�]GH��

*HOLU�'�]H\OHUL�6L\DVDO�3DUWL�7DEDQODUÕ� ����GRODU�YH�DúD÷Õ� ��������GRODU�DUDVÕ ��������GRODU�DUDVÕ ����GRODU��]HUL�
2UWDODPD�

����� ����� ����� ����� ����� �����
����� ���� ���� ����� ���� ����

$1$3
����� ���� ���� ���� ���� ����
����� ���� ���� ����� ����� ����
����� ���� ���� ���� ���� ����

&+3�
����� ����� ����� ����� ����� �����
����� ���� ���� ���� ���� ����
����� ����� ����� ����� ����� �����

'63�
����� ���� ���� �� ���� ����
����� ����� ����� ����� ����� �����
����� ����� ����� ����� ����� �����

'<3�
����� ���� ����� ���� ����� ����
����� ����� ����� ����� ����� �����
����� ���� ����� ����� ����� �����

0+3�
����� ���� ���� ���� ����� ����
����� ����� ����� ����� ���� �����
����� ����� ���� ���� ���� ����

53�)3�63
����� ���� ���� �� �� ����

$.3� ����� ����� ����� ����� ����� �����
'63�N|NHQL�EDNÕPÕQGDQ�&+3�LOH�D\QÕ�JHOHQHNWHQ�JHOHQ�ELU�SDUWLGLU��%X�QHGHQOH�EX�LNL�SDUWLQLQ�WDEDQODUÕQGD�GD�EHQ]HUOLNOHULQ�ROPDVÕ�EHNOHQHQ�ELU�GXUXPGXU�� 1LWHNLP� '63¶QLQ� WDEDQÕQD� EDNWÕ÷ÕPÕ]GD� GL÷HU� JHOLU� JUXSODUÕQD�J|UH� �VW� JUXSODUGDQ� ELUD]� GDKD� ID]OD� R\� DOPDVÕ� &+3� WDEDQÕQÕQ� L]OHULQL�WDúÕPDNWDGÕU�� %XQXQOD� ELUOLNWH� '63¶QLQ� &+3¶\H� J|UH� ELUD]� GDKD� RUWD� JHOLU�JUXSODUÕQD� GD\DQPDVÕ� EX� SDUWLQLQ� EX� NHVLPOHUL� ND]DQPD\D� GR÷UX� \DSWÕ÷Õ�VLVWHPOL�oDOÕúPDODUÕQ�ELU�VRQXFX�ROVD�JHUHNLU��
'<3¶QLQ� VHoPHQ� WDEDQÕQÕ� JHOLU� G�]H\OHUL� EDNÕPÕQGDQ�GH÷HUOHQGLUPHN� GL÷HU� SDUWLOHULQ� WDEDQODUÕQÕ� GH÷HUOHQGLUPHNWHQ� GDKD� ID]OD�J�oO�N� WDúÕPDNWDGÕU�� ����� YH� ����� \ÕOODUÕQGD� DOW� JUXSODUD� \DNÕQ� RODQ� '<3�WDEDQÕQÕQ� ����� \ÕOÕQGD� �VW� JUXSODUD� GR÷UX� ND\GÕ÷Õ� \ROXQGD� ED]Õ� LúDUHWOHUH�UDVWODPDNOD� ELUOLNWH� UDNDPODU� DUDVÕQGDNL� IDUNÕQ� N�o�N� ROXúX� YH� EHOLUOL� ELU�WUHQGLQ�QHW�RODUDN�J|U�OHPHPHVL�\RUXP�\DSPD\Õ�]RUODúWÕUPDNWDGÕU��
'<3¶GH� ROGX÷X� JLEL� 0+3� WDEDQÕQÕ� GD� JHOLU� JUXSODUÕQD� J|UH�GH÷HUOHQGLUPHN� J�o� ROPDNOD� ELUOLNWH� ����� \ÕOÕQGD� EX� VHoPHQOHULQ� JHOLU�
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G�]H\OHUL� DUDVÕQGD� QLVSHWHQ� GHQJHOL� GD÷ÕOGÕ÷ÕQÕ�� DQFDN� ����� YH� �����\ÕOODUÕQGD�JHOLU�G�]H\L�\�NVHN�NHVLPOHUH�GR÷UX�ELUD]�GDKD�ND\GÕ÷ÕQÕ�V|\OHPHN�DUDúWÕUPD�VRQXoODUÕQD�J|UH�P�PN�Q�J|]�N�\RU��
53�)3�63¶GH� ����������G|QHPOHULQGH� WHVSLW� HWWL÷LPL]� ELU� EXOJX\X������ \ÕOÕQGDNL� DUDúWÕUPDPÕ]� GD� �63¶QLQ� ROGXNoD� G�ú�N� RUDQODUÕQD� UD÷PHQ��RQD\ODPDNWDGÕU�� 53�)3�63� GHVWH÷LQLQ� |QHPOL� ELU� NÕVPÕQÕ� DOW� WRSOXP�NHVLPOHULQGHQ� DODQ� ELU� SDUWLGLU�� %X� SDUWLOHULQ� UDGLNDO�WHSNLVHO� V|\OHPOHUL� YH�PDUMLQDO�NHVLPOHUH�KLWDS�HWWL÷L�JHUoH÷L�GLNNDWH�DOÕQGÕ÷ÕQGD�EX�GXUXPX�GR÷DO�NDUúÕODPDN�JHUHNPHNWHGLU���
7�UN� VL\DVHWLQGH� ����� \ÕOÕQGD� \HQL� ELU� ROXúXP� RODUDN� NDUúÕPÕ]D�oÕNDQ� $.3¶QLQ� NXUXFXODUÕQÕQ� |QHPOL� ELU� NÕVPÕ� 53� JHOHQH÷LQGHQ�JHOPHNWHGLUOHU��$QFDN�EX�SDUWL�53�)3�63¶QLQ�PDUMLQDO�QLWHOLNWHNL� UDGLNDO�YH�WHSNLVHO� V|\OHPOHUL� \HULQH� GDKD� JHQLú� NHVLPOHUH� KLWDS� HGHQ� ELU� PHUNH]� VD÷�SDUWLVL� L]OHQLPL� \DUDWPDNWDGÕU�� 1LWHNLP� SDUWLQLQ� HQ� oRN� R\� DOGÕ÷Õ� JHOLU�JUXSODUÕQD� EDNWÕ÷ÕPÕ]GD� $.3¶QLQ� |QHPOL� |Oo�GH� RUWD� JHOLU� JUXSODUÕQGD� R\�DOGÕ÷Õ� J|U�OPHNWHGLU��'L÷HU� \DQGDQ� EX� SDUWL� �VW� JHOLU� JUXEXQGDQ� oRN� G�ú�N�ELU� GHVWHN� EXOPXúWXU�� %XQXQ� DQODPÕ� úXGXU�� ����� YH� ����� \ÕOODUÕQGDNL�HNRQRPLN�NUL]OH�ELUOLNWH�E�\�N�ELU�VÕNÕQWÕ�\DúD\DQ�RUWD�JHOLU�JUXSODUÕ�$.3¶\H�ELU� NXUWDUÕFÕ� J|]�\OH� EDNPÕúWÕU�� 'L÷HU� \DQGDQ� RQXQ� 53� JHOHQH÷LQGHQ�JHOGL÷LQL� ELOHQ� �VW� JHOLU� JUXSODUÕ� LVH� EX� SDUWL\H�� VLVWHPOH� EDUÕúDPD\DFD÷Õ�G�ú�QFHVL\OH��NXúNX\OD�\DNODúPÕúODUGÕU��
���� (öø7ø0� 'h=(</(5ø1(�*g5(� 6ø<$6$/� 3$57ø/(5ø1��� 7$%$1/$5,�
6L\DVDO� SDUWLOHULQ� WDEDQODUÕQÕQ� H÷LWLP� G�]H\OHUL� LQFHOHQGL÷LQGH�JHQHOOLNOH� JHOLU� G�]H\OHUL� EDNÕPÕQGDQ� HOGH� HWWL÷LPL]� VRQXoODUD� EHQ]HU�VRQXoODUD� XODúPDNWD\Õ]�� %XQXQ� HQ� |QHPOL� QHGHQL� ELUH\OHULQ� JHOLU� G�]H\L\OH�H÷LWLP� G�]H\OHUL� DUDVÕQGD� \DNÕQ� ELU� LOLúNL� ROPDVÕGÕU�� dR÷XQOXNOD� H÷LWLP�G�]H\OHUL� \�NVHN� RODQODUÕQ� JHOLU� G�]H\OHUL� GH� \�NVHN� ROPDNWD� YH\D� H÷LWLP�G�]H\OHUL�G�ú�N�RODQODUÕQ�JHOLU�G�]H\OHUL�GH�G�ú�N�ROPDNWDGÕU��
6L\DVDO� SDUWLOHUGHQ� $1$3� YH� &+3� KHPHQ� KHU� G|QHPGH� H÷LWLP�G�]H\L�\�NVHN�NHVLPOHUGHQ�GDKD�ID]OD�R\�DOPDNWDGÕUODU�� $1$3¶ÕQ�\HQLOLNoL�YH� OLEHUDO� V|\OHPOHUL� H÷LWLP� G�]H\L� \�NVHN� RODQODUD� FD]LS� JHOGL÷L� JLEL�&+3¶QLQ�\�NVHN�|÷UHWLP�NXUXPODUÕ� LoLQGHNL�HWNLQOL÷L� YH�E�URNUDWODUD�GD\DOÕ�VHoNLQFL� NDUDNWHUL�� |]HOOLNOH� RQXQ� H÷LWLP� G�]H\L� \�NVHN� NHVLPOHUGHQ� GDKD�ID]OD� R\� DOPDVÕQÕQ� WHPHO� QHGHQOHULQL� ROXúWXUPDNWDGÕU�� %X� EXOJX� &+3¶QLQ��PD]LVLQGHQ� JHOHQ� YH� *HQo� 2VPDQOÕODU�� *HQo� 7�UNOHU�� øWWLKDW� YH� 7HUDNNL�oL]JLVL� LoLQGH� LGHRORMLVLQL� YH� |UJ�W� \DSÕVÕQÕ� EHOLUOH\HQ� GHYOHWoL� VHoNLQFL�|]HOOL÷LQLQ�EXJ�Q�GH�NÕVPHQ�HWNLVL�DOWÕQGD�ROGX÷XQX�J|VWHUPHNWHGLU��

��� ����� \ÕOÕQGD� \DSWÕ÷Õ� DUDúWÕUPDVÕQGD� GD� 6HQFHU� &+3� WDEDQÕQÕQ� H÷LWLP� G�]H\LQLQ� GL÷HU�
SDUWLOHULQ�WDEDQODUÕQGDQ�GDKD�\�NVHN�ROGX÷XQX�EXOPXúWX��%N]��0X]DIIHU�6HQFHU��7�UNL\H¶GH�
6ÕQÕIVDO�<DSÕ�YH�6L\DVDO�'DYUDQÕúODU��0D\�<D\ÕQODUÕ��øVWDQEXO�������V������

��� (PUH� .RQJDU�� 7RSOXPVDO� 'H÷LúPH� .XUDPODUÕ� YH� 7�UNL\H� *HUoH÷L�� dD÷GDú� %DVÕPHYL��
$QNDUD��������V�����
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7DEOR� ��� (÷LWLP� '�]H\OHULQH� *|UH� 6HoPHQOHULQ� 3DUWL� 7DEDQÕ��� øoLQGHNL�2UDQODUÕ��<�]GH��
(÷LWLP�'�]H\OHUL�6L\DVDO�3DUWL�7DEDQODUÕ� øONRNXO�YH�DOWÕ 2UWDRNXO /LVH� <�NVHNRNXO 2UWDODPD�
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'<3�
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0+3�
���� ���� ���� ����� ���� ����
���� ����� ����� ����� ���� �����
���� ����� ����� ����� ���� ����

53�)3�63�
���� ���� ���� ���� ���� ����

$.3� ���� ����� ����� ����� ����� �����
<�NVHN� H÷LWLPOL� NHVLPOHUGHQ� J|UHFHOL� RODUDN� GDKD� L\L� GHVWHN�EXOGX÷XQX� WHVSLW� HWWL÷LPL]� ELU� GL÷HU� SDUWL� GH� 0+3¶GLU�� %XQXQ� \DQÕQGD�0+3¶QLQ� NLPL� G|QHPOHUGH� RUWD� H÷LWLP� PH]XQODUÕQGDQ� GD� \�NVHN� GHVWHN�DOGÕ÷Õ� J|U�OPHNWHGLU�� 0LOOL� H÷LWLP� VLVWHPLQLQ� XOXVoXOXN� ND]DQGÕUPD�\|Q�QGHNL� H÷LWLPL� 0+3¶QLQ� RUWD� H÷LWLP� NXUXPODUÕQGDQ� DOGÕ÷Õ� GHVWH÷LQ�QHGHQLQL� DoÕNODUNHQ�� \�NVHNRNXOODUGD� SDUWLQLQ� JHQoOLN� |UJ�WOHULQLQ�\�U�WW�NOHUL�IDDOL\HWOHU�GH�EX�SDUWLQLQ�\�NVHNRNXO�PH]XQODUÕ�DUDVÕQGD�WXWXQPD�QHGHQLQL�RUWD\D�NR\PDNWDGÕU��
'63¶QLQ�WDEDQÕQÕQ�JHOLU�G�]H\OHUL\OH�ROGX÷X�JLEL�H÷LWLP�G�]H\OHUL\OH�GH� DoÕN� ELU� LOLúNLVL� WHVSLW� HGLOHPH]NHQ� '<3¶QLQ� WDEDQÕQGD� ����� YH� �����\ÕOODUÕQGD�ROGX÷X�JLEL������\ÕOÕQGD�GD�H÷LWLP�G�]H\L�G�ú�N�NLPVHOHULQ�J|UHFH�GDKD� ID]OD� ROGX÷X� J|U�OPHNWHGLU�� '<3¶QLQ� ����¶ODUD� NDGDU� LQHQ� WDULKL� YH�|UJ�WVHO�ED÷ODQWÕODUÕ�QHGHQL\OH�EX�SDUWL\H�\DúOÕ�NHVLPOHULQ�\|QHOPHVL��\DúOÕODU�DUDVÕQGD� J|U�OHQ� G�ú�N� H÷LWLP� ROJXVXQX� SDUWLQLQ� WDEDQÕQÕQ� ELU� NDUDNWHUL�KDOLQH�JHWLUPLú�J|]�N�\RU��
(÷LWLP� G�]H\L� G�ú�N� NHVLPOHULQ� \R÷XQOXNOX� RODUDN� EXOXQGX÷X� ELU�GL÷HU�SDUWL� WDEDQÕ�GD�53�)3�63� WDEDQÕGÕU��'�ú�N�H÷LWLP�G�]H\OHUL�QHGHQL\OH�VLVWHP�LoLQGH�GLNH\�RODUDN�\�NVHOPH�úDQVÕ�oRN�]D\ÕI�RODQ�EX�NHVLPOHUL�UDGLNDO�

��� 7�UNL\HCGH� |]HOOLNOH� \�NVHNRNXO� G�]H\LQGH� RNXOXQ� E�W�Q�Q�� NDSVD\DQ� EHOLUOL� LGHRORMLOHULQ�
HJHPHQ� ROGX÷X� DOW�N�OW�UOHU� E�\�N� |Oo�GH� 0+3� YH� &+3¶QLQ� JHQoOLN� |UJ�WOHQPHOHUL�
WDUDIÕQGDQ� ROXúWXUXOPDNWDGÕU�� 7�UNHU� $ONDQ�� 6L\DVDO� %LOLQo� YH� 7RSOXPVDO� 'H÷LúLP��
*�QGR÷DQ�<D\ÕQODUÕ��$QNDUD��������V�����
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WHSNLVHO� V|\OHPOHUL\OH� 53�)3�63� FH]EHWPLú� J|U�Q�\RU�� 'L÷HU� ELU� LIDGH\OH�H÷LWLP�G�]H\L�\�NVHN�RODQODU�VLVWHP�LoLQGH�NHQGLOHULQLQ�\HU�EXODELOHFHNOHULQH�LQDQGÕNODUÕ� LoLQ� VLVWHP� NDUúÕWÕ� V|\OHPOHUH� ID]OD� SULP� YHUPHPHNWHGLUOHU�� %X�GXUXPGD�H÷LWLP��VLVWHPOH�LOJLOL�XPXWODUÕ�EHVOH\HQ�|QHPOL�ELU�GH÷LúNHQ�RODUDN�G�ú�Q�OHELOLU��
����� VHoLPOHULQGH� H÷LWLP� G�]H\L� G�ú�N� NHVLPOHUL� |QHPOL� RUDQGD�FH]EHWPLú� ELU� GL÷HU� SDUWL� GH� $.3¶GLU�� $.3¶QLQ� 53� JHOHQH÷LQGHQ� JHOPLú�ROPDVÕ� DOW� NHVLPOHUL� WDEDQÕQD� oHNPHVLQGH� HWNLOL� ROPXú� RODELOHFH÷L� JLEL� DVÕO�HWNL\L� ����� HNRQRPLN� NUL]LQLQ� \DSPÕú� ROPDVÕ� PXKWHPHOGLU�� %X� NUL]GHQ� HQ�oRN� HWNLOHQHQ� DOW� YH� RUWD� G�]H\GHNL� WRSOXP� NHVLPOHUL� GL÷HU� E�W�Q� HVNL�SDUWLOHUH�NÕ]JÕQOÕN�GX\JXVX�LoLQGH�\HQL�ELU�SDUWL�RODUDN�RUWD\D�oÕNDQ�$.3¶\H�\|QHOPLúOHUGLU��
�
���723/806$/�*583/$5$�*g5(�6ø<$6$/�3$57ø/(5ø1��� 7$%$1/$5,�
6L\DVDO� SDUWLOHULQ� WRSOXPVDO� JUXSODUOD� RODQ� ED÷ODQWÕVÕQÕ� KDQJL�WRSOXPVDO� JUXSODUÕQ� |]HOOLNOH� KDQJL� SDUWLOHUH� \|QHOGLNOHUL� YH\D�\|QHOPHGLNOHULQL� WHVSLW� HGHUHN� EXOPD\D� oDOÕúDFD÷Õ]��%X� oHUoHYHGH�$1$3¶D�\R÷XQOXNOD�RODUDN�\|QHOHQ�WRSOXPVDO�JUXSODUD�EDNWÕ÷ÕPÕ]GD��KHU��o�G|QHPGH�GH� VDGHFH� LúoLOHU� DUDVÕQGD� EX� SDUWLQLQ� RUWDODPDQÕQ� �]HULQGH� GH÷HU� DOGÕ÷Õ�J|U�OPHNWHGLU��%X�GXUXPXQ��ED÷ÕPVÕ]�oDOÕúDQ�LúoLOHULQ�KHU�G|QHPGH�$1$3¶D�GHVWHN� YHUPHVL� LoLQ� |QHPOL� JHUHNoHOHULQ� ROPDGÕ÷Õ� GLNNDWH� DOÕQGÕ÷ÕQGD��$1$3¶ÕQ� LNWLGDU� ROGX÷X� G|QHPGH� GL÷HU� PHVOHN� JUXSODUÕQD� J|UH� GDKD� ID]OD�JHOLU� LPNDQÕQD� NDYXúDQ� NDPX� LúoLOHULQGHQ� ND\QDNODQGÕ÷Õ� WDKPLQ� HGLOHELOLU��$1$3�R\ODUÕ\OD�HQ�ID]OD�QHJDWLI�LOLúNL�RUWD\D�NR\DQ�PHVOHN�JUXEX�oLIWoLOHU�YH�GDKD�D]�EHOLUJLQ�RODUDN�HY�KDQÕPODUÕ�ROGX÷X�J|U�OPHNWHGLU��$1$3¶ÕQ�OLEHUDO�YH� \HQLOLNoL� V|\OHPOHUL� GLNNDWH� DOÕQGÕ÷ÕQGD� H÷LWLP� G�]H\L� G�ú�N� RODQ� EX�NHVLPOHULQ�SDUWL\H�G�ú�N�GHVWH÷L�úDúÕUWÕFÕ�GH÷LOGLU��'L÷HU�\DQGDQ�PHPXUODUÕQ�$1$3¶D� GHVWH÷L� NDGHPHOL� RODUDN� D]DOPÕúWÕU�� øNWLGDUGD� NDOGÕ÷Õ� VHNL]� \ÕOGD�E�URNUDVL�LoLQGH�|QHPOL�ELU�RUDQGD�NDGURODúPD�JHUoHNOHúWLUHQ�$1$3��EXQXQ�NDUúÕOÕ÷ÕQÕ������\ÕOÕQD�NDGDU�DOPÕú��VRQUDNL�\ÕOODUGD�LNWLGDUGDQ�X]DNODúPDVÕ\OD�PHPXUODUGDQ�DOGÕ÷Õ�GHVWH÷L�GH�|QHPOL�RUDQGD�ND\EHWPLúWLU��
+HU��o�G|QHPGH�GH�&+3¶\H�DoÕN�ELU�ELoLPGH�RUWDODPDQÕQ��]HULQGH�GHVWHN� VD÷OD\DQ� LNL� WRSOXPVDO� JUXS� PHPXUODU� YH� |÷UHQFLOHUGLU�� %XUDGD� V|]�NRQXVX� RODQ� |÷UHQFLOHU� VHoPHQ� VWDW�V�QGH� ROGXNODUÕQD� J|UH� ��� \Dú� YH��]HULQGH� ROXS�� EXQODUÕQ� oRN� E�\�N� ELU� NÕVPÕ� \�NVHN|÷UHWLPGH� RNX\DQ�NLPVHOHUGLU��&+3¶QLQ�\�NVHNRNXOODUGD�ROXúWXUGX÷X�DOW�|UJ�WOHQPHOHU�\ROX\OD�

��� �����\ÕOÕQGD�7h6(6¶LQ�\DSWÕUGÕ÷Õ�DUDúWÕUPDQÕQ�VL\DVDO�SDUWLOHULQ�WDEDQÕ\OD�H÷LWLP�G�]H\OHULQL�
NDUúÕODúWÕUDUDN� HOGH� HWWL÷L� EXOJXODUD� J|UH� &+3� YH� 0+3¶QLQ� WDEDQÕ� H÷LWLP� G�]H\OHULQLQ�
\�NVHOLúL\OH� GR÷UX� RUDQWÕOÕ�� 53¶QLQ� WDEDQÕ� GD� WHUV� RUDQWÕOÕGÕU�� %X� EXOJXODU� DUDúWÕUPDPÕ]ÕQ�
VRQXoODUÕ\OD�SDUDOHOOLN�WHúNLO�HWPHNWHGLU��%N]��1HFDW�(UGHU�YH�GL÷HUOHUL��7�UNL\H¶GH�6L\DVDO�
3DUWLOHULQ�6HoPHQOHUL��YH�6RV\DO�'HPRNUDVLQLQ�7RSOXPVDO�7DEDQÕ��7�VHV�9HUL�$UDú��$�ù��
$QNDUD��������V�����

��� 6HNL]� \ÕOÕQÕQ� $1$3� LNWLGDUÕQD� UDVWOD\DQ� ���������� \ÕOODUÕ� DUDVÕQGD� PHPXU� VD\ÕVÕ�
���������¶GDQ����������¶\D�\�NVHOPLúWLU��%LODO�(U\ÕOPD]��.DPX�<|QHWLPL�����E���$NDGHPL�
.LWDEHYL��ø]PLU��������V������
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|÷UHQFLOHU� DUDVÕQGD� |QHPOL� ELU� GHVWHN� HOGH� HWWL÷L� ELOLQPHNWHGLU�� %X� GXUXP��DUDúWÕUPDPÕ]GD� HOGH� HWWL÷LPL]� &+3¶\H� RODQ� \R÷XQ� |÷UHQFL� GHVWH÷LQL�RQD\ODPDNWDGÕU�� &XPKXUL\HW¶LQ� LON� \ÕOODUÕQGD� &+3� NDGURODUÕ\OD� |]GHúOHúHQ�PHPXUODUÕQ� LVH� EXJ�Q�&+3¶\H� RODQ� \R÷XQ� GHVWH÷LQLQ� ND\QD÷Õ� R� G|QHPGHQ�JHOHQ� ELU� HWNL� PL� \RNVD� oR÷X� \�NVHNRNXO� PH]XQX� RODQ� PHPXUODUÕQ� \�NVHN�|÷UHQLP�G|QHPLQGH�DOGÕNODUÕ�HWNL�PL�ROGX÷X�DoÕN�GH÷LOGLU��
&+3¶\H� G�ú�N� GHVWHN� YHUHQ� PHVOHN� JUXSODUÕ� LVH� LúoLOHU� YH� HY�KDQÕPODUÕGÕU�� øúoLOHULQ� &+3¶\H� G�ú�N� GHVWH÷L� úDúÕUWÕFÕ� ELU� VRQXo� JLEL�J|U�QPHNWHGLU�� o�QN�� LúoLOHU� JHQHOOLNOH� VRO� SDUWLOHUH� \R÷XQOXNOX� RODUDN� R\�YHUPHNWHGLUOHU����$QFDN�,VSDUWD¶GDNL�LúoLOHU�VHQGLNDOÕ�VDQD\L��LúoLOHUL�ROPD\ÕS�oR÷X�NHQGL�EDúÕQD�oDOÕúDQ�YH\D�NÕVPHQ�NDPX� LúoLOHULGLU��%X� LúoLOHULQ� LVH� VRO�SDUWLOHUL� WHUFLK� HWPHN� LoLQ� \HWHUOL� ELU� ELOLQoOHQPHVL� YH\D� JHUHNoHVL� \RNWXU��&+3¶\H� G�ú�N� \|QHOLP� J|VWHUHQ� GL÷HU� ELU� JUXS� RODQ� HY� KDQÕPODUÕQÕQ�JHQHOOLNOH� PXKDID]DNDU� ROGXNODUÕQGDQ� GROD\Õ� GH÷LúLP� \DQOÕVÕ� VRO� SDUWLOHUH�X]DN� GXUGXNODUÕ� ELOLQPHNWHGLU�� $QFDN� LOJLQo� RODQ� QRNWD�� ����� \ÕOÕQGD� HY�KDQÕPODUÕQÕQ� &+3¶\H� EX� SDUWLQLQ� JHQHO� RUWDODPDVÕ� NDGDU� \|QHOLú�J|VWHUPHVLGLU�� %XQXQ� QHUHGHQ� ND\QDNODQGÕ÷Õ�� NDOÕFÕ� ELU� GXUXP� PX� \RNVD�JHoLFL� ELU� IHQRPHQ� PL� ROGX÷XQX� J|UPHN� LoLQ� JHOHFHN� G|QHPOHUL� L]OHPHN�JHUHNHFHNWLU�� $QFDN� DNOD� JHOHQ� WHN� úH\�� NDGÕQODUÕQ� LVWLNUDUVÕ]OÕN� YH�KX]XUVX]OXN� \DUDWDQ� KHU� úH\GHQ� NDoWÕNODUÕGÕU�� 2OD÷DQ�VW�� HNRQRPLN� NUL]�QHGHQL\OH� LNWLGDU� SDUWLOHULQGHQ� NDoDQ� NDGÕQODU� LoLQ�PXKDOHIHWWHNL� SDUWLOHU� YH�EX�DUDGD�&+3�FD]LS�ELUHU�DOWHUQDWLI�RODUDN�RUWD\D�oÕNPÕú�RODELOLU���
gQFHNL�G|QHPOHUGH�&+3¶\H�G�ú�N�GHVWHN�YHUHQ��DQFDN������\ÕOÕQGD�úDúÕUWÕFÕ�ELU�ELoLPGH�&+3�WDEDQÕ�LoLQGHNL�RUDQÕ�RUWDODPDQÕQ�oRN��]HULQH�oÕNDQ��EDúND� ELU� JUXS� LVH� oLIWoLOHUGLU�� *HQHOGH� VD÷� SDUWLOHUH� \DNÕQ� RODQ� YH� VRO�SDUWLOHUH� VHPSDWL� GX\PD\DQ� oLIWoLOHULQ� ����� \ÕOÕQGDNL� EX� \�NVHN� GHVWH÷L�WHSNLVHO� QHGHQOHUH� GD\DOÕ� RODELOLU�� ����� HNRQRPLN� � NUL]LQGHQ� GHULQGHQ�HWNLOHQHQ� oLIWoLOHU�� LNWLGDUGDNL� �o� SDUWLGHQ� X]DNODúÕS� PXKDOHIHWWHNL� SDUWLOHUH��&+3�YH�'<3��\DNODúPÕú�J|]�N�\RUODU��(÷HU�|\OH�LVH�oLIWoLOHULQ�EX�G|QHPGH�&+3¶\H� \DNODúÕPÕ� JHoLFL� YH� WHSNLVHO� ROXS�� QRUPDO� NRúXOODUGD�JHUoHNOHúHELOHFHN� JHOHFHNWHNL� KHUKDQJL� ELU� VHoLPGH� EHQ]HUL� ELU� GHVWHN�J|U�OPH\HFHNWLU���
����� \ÕOÕQGD� |QFHNL� G|QHPOHUH� J|UH� EHOLUJLQ� ELU� ELoLPGH� &+3¶\H�RODQ�GHVWH÷LQL�DUWÕUDQ�ELU�JUXS�GD�LúVL]OHUGLU��gQFHNL�DUDúWÕUPDPÕ]GD�LúVL]OHULQ�LNWLGDUD�\DNÕQ�RODQ�SDUWLOHUH�\|QHOPHOHULQLQ�\D\JÕQ�RODUDN�J|U�OG�÷�Q��WHVSLW�HWPLúWLN�� %X� DUDúWÕUPDPÕ]GD� GD� LúVL]OHULQ� &+3¶\H� GHVWH÷LQGH�� KHU� QH� NDGDU�RUWDODPDQÕQ� DOWÕQGD� NDOVD� GD�� � J|]OH� J|U�O�U� ELU� DUWÕú� RUWD\D� oÕNPDVÕ� GDKD�|QFHNL� WHVSLWLPL]L� KDNOÕ� oÕNDUPDNWDGÕU�� *HUoHNWHQ� GH� &+3� ����� VHoLPOHUL�|QFHVLQGH�LNWLGDUD�JHOPHVL�PXKWHPHO�SDUWLOHUGHQ�ELUL�RODUDN�J|U�OPHNWH\GL��

��� g]HU�g]DQND\D��hQLYHUVLWH�g÷UHQFLOHULQLQ�6L\DVDO�<|QHOLPOHUL��6L\DVDO�%LOJLOHU�)DN�OWHVL�
<D\ÕQODUÕ��$QNDUD�������YH�$KPHW�7DQHU�.ÕúODOÕ��6L\DVHW�%LOLPL��$QNDUD�hQLYHUVLWHVL�%DVÕQ�
<D\ÕQ�<�NVHNRNXOX�<D\ÕQODUÕ���$QNDUD��������V������

��� gUQH÷LQ�%XOXWD\¶ÕQ� DUDúWÕUPDVÕ� ����� VHoLPOHULQGH� LúoL� R\ODUÕQÕQ�$3¶GHQ� NDoDUNHQ�&+3¶\H�
\|QHOGL÷LQL� WHVSLW� HWPLúWL�� %N]�� 7�� %XOXWD\�� ³7�UN� 7RSOXP� +D\DWÕQGD� øNWLVDGL� YH� 6L\DVL�
*HOLúPHOHU´��6%)'��F�;;9��QR����(\O�O�������VV��������
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'63¶QLQ� WDEDQÕQÕ� WRSOXPVDO� JUXSODUOD� LOLúNLOHQGLUGL÷LPL]GH� KHU�G|QHPGH� '63¶\H� \R÷XQOXNOX� RODUDN� GHVWHN� YHUHQ� ELU� NHVLPH�UDVWOD\DPDPDNWD\Õ]�� ����� YH� ����� \ÕOODUÕQGD� '63¶QLQ� PHPXUODU� YH�HPHNOLOHUGHQ�DOGÕ÷Õ�J|UHFH�\�NVHN�GHVWHN������\ÕOÕQGD�W�P�\OH�ND\EROPXúD�EHQ]L\RU�� 0HPXUODU� LoLQGH� VRO� SDUWLOHUH� \|QHOLú�� JHOHQHNVHO� RODUDN� PHPXU�\HWLúWLUHQ� NXUXPODU� RODUDN� \�NVHNRNXOODUÕQ� EX� SDUWLOHUH� GHVWHN� KD]QHVL�VD÷ODPDVÕ�QHGHQL\OH�JHQHO�ELU�ROJX�ROPDNOD�ELUOLNWH��PHPXUODU�D\QÕ�]DPDQGD�NRQXPODUÕ� JHUH÷L� DPLUOHUL� RODFDN� RODQ� LNWLGDU� SDUWLOHULQH� GH� \DNÕQ� ROPDN�LVWHUOHU�� ����� VHoLPOHUL� |QFHVLQGH� LNWLGDUD� JHOPH\HFH÷LQH� NHVLQ� J|]�\OH�EDNÕODQ�'63�EX�QHGHQOH�PHPXU�GHVWH÷LQL�|QHPOL�|Oo�GH�DOWHUQDWLI�GL÷HU� VRO�SDUWL� RODQ� &+3¶\H� NDSWÕUPÕú� J|]�N�\RU�� 0HPXUODU� YH� HPHNOLOHU� DoÕVÕQGDQ�GL÷HU�ELU�NRQX�GD�LNWLGDU�SDUWLOHUL� WDUDIÕQGDQ�EHOLUOHQHQ�VDELW��FUHWOHULQ�KD\DW�SDKDOÕOÕ÷Õ\OD�HULPHVLGLU��øNWLGDU�ROGX÷X������|QFHVLQGH�EX�EDNÕPGDQ�N|W��ELU�G|QHP�\DúD\DQ�'63� LNL�|QHPOL�GHVWHN� JUXEX�RODQ� HPHNOL� YH�PHPXUODUÕ� EX�G|QHPGH�ND\EHWPLúWLU���
'63� GL÷HU� WRSOXPVDO� JUXSODUGDQ� � HY� KDQÕPODUÕ�� oLIWoLOHU�� VHUEHVW�PHVOHN�VDKLSOHUL�YH�LúVL]OHULQ�V|]�Q��HWWL÷LPL]��o�G|QHPGH�GH�J|UHFH�GDKD�D]�GHVWHN�DOGÕNODUÕ�NHVLPOHU�ROPXúODUGÕU��%X�JUXSODUÕQ�PXKDID]DNDU�WXWXPODUÕ�VRO�ELU�SDUWL�RODQ�'63¶\H�G�ú�N�GHVWH÷LQ�WHPHO�QHGHQL�RODUDN�J|]�NPHNWHGLU��
7DEOR� ��� 7RSOXPVDO� *UXSODUD� *|UH� 6HoPHQOHULQ� 3DUWL� 7DEDQÕ��� øoLQGHNL�2UDQODUÕ��<�]GH��

7RSOXPVDO�*UXSODU�6L\DVDO�3DUWL�7DEDQODUÕ� 0HPXU øúoL (Y�KDQ� g÷UHQFL dLIWoL (PHNOL 6HU��PHV øúVL] 2UWDODPD
���� ����� ���� ��� ����� ���� ����� ���� ���� �����
���� ���� ��� ��� ����� �� ���� ��� ���� ����$1$3
���� ���� ��� ��� ���� �� ���� ��� � ����
���� ����� ��� ��� ����� �� ���� ��� � ����
���� ���� ��� ��� ���� �� ���� ��� � ����

&+3�
���� ����� ���� ���� ����� ���� ����� ��� ���� �����
���� ���� ���� ��� ���� ���� ���� ��� ���� ����
���� ����� ��� ���� ����� ���� ����� ���� � �����

'63�
���� � ��� � ���� �� �� �� �� ����
���� ����� ���� ���� ����� ���� ����� ���� ���� �����
���� ����� ���� ���� ���� ���� ����� ���� ���� �����'<3�
���� ���� ��� ���� ���� ���� ����� ���� ���� ����
���� ����� ���� ��� ����� ���� ���� ���� ���� �����
���� ����� ���� ���� ����� ���� ����� ���� ���� �����0+3�
���� ���� ��� ��� ���� �� ���� ���� ���� ����
���� ���� ���� ���� ���� ���� ����� ���� ���� �����
���� ���� ��� ���� ���� ���� ���� ��� � ����53�)3�63
���� ���� �� ��� � �� ���� �� ���� ����

$.3� ���� ����� ���� ���� ����� ���� ����� ���� ���� �����
'L÷HU�SDUWLOHUOH�NDUúÕODúWÕUÕOGÕ÷ÕQGD�WRSOXPVDO�JUXSODUOD�GDKD�DoÕN�YH�QHW� ELU� ELoLPGH� LOLúNLOHQGLULOHELOHFHN� SDUWL� WDEDQÕ�'<3¶QLQNLGLU�� ������ �����YH������\ÕOODUÕQGDNL�DUDúWÕUPDPÕ]ÕQ��o�QGH�GH�'<3�PHPXU��LúoL�YH�|÷UHQFL�JUXSODUÕQGDQ�RUWDODPDQÕQ�DOWÕQGD��HY�KDQÕPODUÕ�� HPHNOLOHU� YH�oLIWoLOHUGHQ� LVH�
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RUWDODPDQÕQ� �VW�QGH� GHVWHN� HOGH� HWPLúWLU��� 6HUEHVW� PHVOHN� VDKLSOHUL� YH�LúVL]OHUOH� EX� SDUWLQLQ� WDEDQÕ� DUDVÕQGD� LVH� DoÕN� ELU� LOLúNL� WHVSLW� HGLOHPHPLúWLU��$VOÕQGD� '<3� LOH� WRSOXPVDO� JUXSODU� DUDVÕQGDNL� EX� D\ÕUÕP�� LúoLOHU� GÕúDUÕGD�EÕUDNÕOÕUVD�� NÕVPHQ� H÷LWLP� G�]H\L� \�NVHNOHU� LOH� G�ú�N� NHVLPOHU� DUDVÕQGD��NÕVPHQ� GH� \Dú� JUXSODUÕ� DUDVÕQGDNL� ELU� D\ÕUÕPÕQ� \DQVÕPDVÕ� J|U�Q�P�QGHGLU��'DKD� |QFH� GH� EHOLUWWL÷LPL]� JLEL� '<3�� H÷LWLP� G�]H\L� G�ú�N� YH� LOHUL� \Dú�JUXSODUÕQGDQ� GDKD� oRN� R\� ND]DQDQ� ELU� SDUWLGLU���� '<3¶QLQ� LúoLOHUGHQ� HOGH�HWWL÷L�G�ú�N�GHVWH÷LQ�QHGHQLQL��WRSOXPVDO�NRQXPODUÕ�EDNÕPÕQGDQ�DOW�G�]H\GH�\HU�DOPDODUÕQD�ED÷OÕ�RODUDN�GDKD� ID]OD�\DEDQFÕODúPD�GX\JXODUÕQD�VDKLS�RODQ�ELU� NHVLPLQ� '<3� JLEL� PXKDID]DNDU� YH� G�]HQ� \DQOÕVÕ� ELU� SDUWLGHQ� ID]OD� ELU�EHNOHQWLVLQLQ�RODPD\DFD÷Õ�JHUoH÷L\OH�DoÕNOD\DELOLUL]��
0+3� WDEDQÕ\OD� LOLúNLOL� WRSOXPVDO� JUXSODU� HY� KDQÕPODUÕ�� oLIWoLOHU��HPHNOLOHU�� VHUEHVW�PHVOHN� VDKLSOHUL� YH� LúVL]OHUGLU��0+3� WDEDQÕ�EX� WRSOXPVDO�JUXSODUGDQ� LON� �o�\OH� ROXPVX]�� VRQ� LNLVL\OH� LVH� ROXPOX� ELU� LOLúNL�J|VWHUPHNWHGLU��(Y�KDQÕPODUÕQÕQ�FLQVL\HWL�� oLIWoLOHULQ�PXKDID]DNDU�NDUDNWHUL��HPHNOLOHULQ� LVH� \Dú� G�]H\OHUL� 0+3¶\H� G�ú�N� GHVWHNOHULQLQ� QHGHQLQL�DoÕNODUNHQ�� VHUEHVW� PHVOHN� VDKLSOHUL� YH� LúVL]OHULQ� QHGHQ� EX� �o� G|QHPGH� GH�0+3¶\H� \R÷XQOXNOX� RODUDN� GHVWHN� YHUGLNOHULQL� DoÕNODQPDN� J�oW�U��$UDúWÕUPDPÕ]GD� HOGH� HWWL÷LPL]� YHULOHU� GR÷UXOWXVXQGD� \DSDELOHFH÷LPL]� WHN�DoÕNODPD�� EX� LNL� WRSOXPVDO� NHVLP� LoLQGH� \DúÕ� JHQo� RODUDN�QLWHOHQGLUHELOHFH÷LPL]� NLPVHOHULQ� � RUDQÕQÕQ� \�NVHN� ROXúXGXU�� øOHUGH�EHOLUWHFH÷LPL]� JLEL� ��� \DúÕQ� DOWÕQGDNL� NHVLPGH� 0+3¶QLQ� R\� SRWDQVL\HOL�ROGXNoD�\�NVHNWLU��
7RSOXPVDO� JUXSODU� LoLQGH� 53�)3�63¶QLQ� WDEDQÕ\OD�LOLúNLOHQGLULOHELOHFHN� �o� JUXS� GLNNDW� oHNPHNWHGLU�� %XQODU� PHPXUODU��|÷UHQFLOHU� YH� HY� KDQÕPODUÕGÕU�� %X� SDUWLOHULQ� WDEDQODUÕ� V|]� NRQXVX� WRSOXPVDO�JUXSODUGDQ�LON�LNLVL\OH�ROXPVX]���o�QF�V�\OH�LVH�ROXPOX�ELU�LOLúNL\H�VDKLSWLU��0HPXUODU� YH� |÷UHQFLOHU�� H÷LWLP� G�]H\L� \�NVHN� RODQ� JUXSODU� ROPDODUÕ�QHGHQL\OH� WDEDQÕ�GDKD� oRN�G�ú�N�H÷LWLP�G�]H\L� NHVLPOHUGHQ�ROXúDQ�53�)3�63¶\H� \DQDúPDPDNWDGÕUODU��0XKDID]DNDU� YH� GLQGDU� H÷LOLPOHUL\OH� ELOLQHQ� HY�KDQÕPODUÕ� LVH� GLQOH� |]GHúOHúWLULOHQ� EX� SDUWLOHUH� GDKD� ID]OD� LOJL�GX\DELOPHNWHGLUOHU��� %X�SRWDQVL\HOLQLQ� IDUNÕQD� YDUDQ�SDUWL� |]HOOLNOH�����¶OÕ�\ÕOODUGD�SDUWL� LoLQGH�ROXúWXUGX÷X�+DQÕP�.RPLV\RQODUÕ�YDVÕWDVÕ\OD�RUWD�YH�DOW�VÕQÕIWDQ�SHN�oRN�NDGÕQÕ�SDUWL� LoLQGH�|UJ�WOH\HUHN�RQODUÕQ�VL\DVDO�KD\DWD�GDKD�DNWLI� NDWÕOPDODUÕQÕ� VD÷ODPÕúWÕU�� ����¶OL� \ÕOODUGD�0LOOL�1L]DP�3DUWLVL� YH�0LOOL�

���� dLIoLOHULQ� GDKD� oRN� VD÷� SDUWLOHUH� R\� YHUGLNOHUL� %DWÕ¶GD� \DSÕODQ� DUDúWÕUPDODUFD� GD�
GR÷UXODQPÕúWÕU��/HZLV�%HFN¶LQ�)UDQVD¶GDNL�DUDúWÕUPDVÕQGD�LúDGDPODUÕQÕQ�.RP�QLVW�3DUWLVL¶QH�
GHVWH÷L����LNHQ�oLIWoLOHUGH�EX�RUDQ���¶\D�G�úPHNWH��RQODUÕQ�VD÷FÕ�SDUWLOHUH�GHVWH÷L�����LNHQ�
oLIWoLOHUGH����¶H�oÕNPDNWDGÕU��0LFKDHO�6��/HZLV�%HFN��³7KH�(OHFWRUDO�3ROLWLFV�RI�WKH�)UHQFK�
3HDVDQWU\�����������´��3ROLWLFDO�6WXGLHV��Y�����QR����'HFHPEHU�������V������

���� $NúLW¶LQ������\ÕOÕQGD�\DSWÕ÷Õ�ELU�DUDúWÕUPDGD�&+3¶QLQ�PHPXUODUOD�ROXPOX�HVQDIOD�ROXPVX]��
$3¶QLQ� PHPXUODUOD� ROXPVX]� HVQDIOD� ROXPOX� YH� 063¶QLQ� LVH� HVQDIOD� ROXPOX� PHPXUODUOD�
ROXPVX]� \|QGH� DQODPOÕ� ELU� LOLúNL� LoLQGH� ROGX÷XQX� WHVSLW� HWPLúWL�� %XQODUGDQ� &+3¶QLQ�
PHPXUODUOD� ROXPOX�� '<3� YH� 53�)3�63¶QLQ� PHPXUODUOD� ROXPVX]� LOLúNLVL� EL]LP� \DSWÕ÷ÕPÕ]�
DUDúWÕUPD\OD� GD� RQD\ODQPDNWDGÕU�� %DKDDWWLQ� $NúLW�� ³7�UNL\H¶GH� 6L\DVDO� YH� øGHRORMLN�
*|U�úOHULQ�7RSOXPVDO�YH�6ÕQÕIVDO�%HOLUOH\LFLOHUL´��*HOLúPH�'HUJLVL��*�]����������

���� <HúLP� $UDW�� ³5HIDK� 3DUWLVL� +DQÕP� .RPLV\RQODUÕ´�� %LODQoR� ����������� F���� 7DULK� 9DNIÕ�
<D\ÕQODUÕ��øVWDQEXO��������VV����������
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6HODPHW� 3DUWLOHUL¶QH� |QHPOL� ELU� GHVWHN� YHUPLú� RODQ� VHUEHVW� PHVOHN�VDKLSOHULQLQ� VDGHFH� ����� \ÕOÕQGD� 53¶\H� EHOLUJLQ� ELU� GHVWHN� VD÷ODGÕ÷Õ� GDKD�VRQUDNL� \ÕOODUGD� D\QÕ� JHOHQHNWHQ� JHOHQ� GL÷HU� SDUWLOHUGHQ� GHVWH÷LQL� |QHPOL�RUDQGD�oHNWL÷L�J|U�OPHNWHGLU����
øON� GHID� ����� \ÕOÕQGD� VHoLPOHUH� JLUPLú� RODQ� $.3¶QLQ� PHPXUODU��|÷UHQFLOHU�YH�HY�KDQÕPODUÕ\OD�RODQ�LOLúNLVLQGH��EX�WRSOXPVDO�JUXSODUÕQ�53�)3�63� LOH� RODQ� LOLúNLVLQLQ� ELU� EHQ]HULQH� UDVWODPDNWD\Õ]�� $.3¶QLQ� EX� SDUWLOHULQ�JHOHQH÷LQGHQ� JHOPHVLQH� ED÷OÕ� RODUDN�� EX� WRSOXPVDO� JUXSODUOD� LOLúNLVLQLQ�QHGHQLQL�GH�D\QÕ�JHUHNoHOHUOH�DoÕNOD\DELOLUL]�������VRQXoODUÕQD�J|UH�$.3�LOH�LOLúNLOHQGLULOHELOHFHN� GL÷HU� WRSOXPVDO� JUXSODU� EX� SDUWL\H� G�ú�N� GHVWHN� YHUHQ�oLIWoLOHU�YH�\�NVHN�GHVWHN�YHUHQ�VHUEHVW�PHVOHN�PHQVXSODUÕGÕU��$QFDN�WHN�ELU�VHoLP�G|QHPLQLQ�VRQXoODUÕQD�EDNDUDN�EX�GHVWHNOHULQ�QHGHQOHULQL��NDOÕFÕ�YH\D�JHoLFL�PL�RODFDNODUÕQÕ�DQODPDN�J�oW�U��
�

���&ø16ø<(7(�*g5(�6ø<$6$/�3$57ø/(5ø1�7$%$1/$5,�
'DKD� |QFH� \DSWÕ÷ÕPÕ]� DUDúWÕUPDGD� NDGÕQODUÕQ� VHoPHQ� GDYUDQÕúÕQD�HWNL�HGHQ� IDNW|UOHULQ��GLQGDUOÕN��PXKDID]DNDUOÕN�� LVWLNUDU�YH�J�YHQ�GX\JXODUÕ�ROGX÷XQX� EHOLUWPLú� YH� HOGH� HWWL÷LPL]� YHULOHULQ� EXQX� WH\LW� HWWL÷LQL� RUWD\D�NR\PXúWXN�� ����� VHoLP� VRQXoODUÕQÕ� LoHUHQ� 7DEOR� �¶GDNL� YHULOHU� NDGÕQODUÕQ�FLQVL\HWOHUL�QHGHQL\OH�KHUKDQJL�ELU�SDUWL\H�PXWODN�RODUDN�ED÷OÕ�ROPDGÕNODUÕQÕ�RUWD\D�NR\PDNWDGÕU��%XQXQ�EHONL�WHN�LVWLVQDVÕ�NDGÕQODUÕQ�KHU��o�G|QHPGH�GH�53�)3�63¶QH�HUNHNOHUH�J|UH�GDKD�ID]OD�H÷LOLP�J|VWHUPHOHULGLU��%X�SDUWLOHULQ�GLQH� VÕN� VÕN� \DSWÕNODUÕ� DWÕIODU� NDGÕQODUÕ� FH]EHWPLúH� EHQ]L\RU���� .DGÕQODUÕQ�GL÷HU� SDUWLOHUOH� LOLúNLVLQH� EDNWÕ÷ÕPÕ]GD�� G|QHPOHUH� J|UH� GH÷LúNHQOL÷LQ� GDKD�oRN�\DúDQGÕ÷ÕQD�WDQÕN�ROPDNWD\Õ]��0XKDID]DNDU�SDUWLOHUH�\DNODúÕPODUÕQGD�ELOH�NDGÕQODUÕQ�EHOOL�G|QHPOHUGH�EX�SDUWLOHUH�NHQGLOHULQL�\DNÕQ�KLVVHGHUNHQ�EDúND�G|QHPOHUGH�EX�SDUWLOHUGHQ�X]DNODúWÕNODUÕ�J|U�OHELOPHNWHGLU���
'|QHPOHUGHNL� \DNÕQODúPD� YH� X]DNODúPDODUÕ� \DNÕQGDQ� DQDOL]�HWWL÷LPL]GH� NDGÕQODUÕQ� PXKDID]DNDUOÕ÷D� WHUFLK� HWWLNOHUL� ³LVWLNUDUÕ� YH� G�]HQL�NRUXPDN´� JLEL� EDúND� ELU� ND\JÕ\Õ� |Q� SODQD� oÕNDUGÕNODUÕ� J|U�OPHNWHGLU��*HUoHNWH� ³LVWLNUDUÕ� YH� G�]HQL� NRUXPDN´� GD� PXKDID]DNDUOÕN� LoLQGH�G�ú�Q�OHELOHFHN� ELU� H÷LOLPGLU�� $QFDN� PXKDID]DNDUOÕN�� ³LVWLNUDUÕ� YH� G�]HQL�NRUXPDN´GDQ�GDKD�ID]OD�|]HOOLNOHU�LoHUHQ�ELU�NDYUDP�ROXS��|UQH÷LQ�'<3�JLEL�SDUWLOHULQ� |]HOOL÷L� RODUDN� J|U�OHELOLU�� +DOEXNL� LVWLNUDUÕ� YH� G�]HQL� NRUXGX÷X�G�ú�Q�OHQ�SDUWLOHU�G|QHPGHQ�G|QHPH�GH÷LúHELOPHNWH��oR÷X�]DPDQ�LúOHULQ�L\L�

���� (UJLO������\ÕOÕQGD�$QNDUD¶GD�\DSWÕ÷Õ�DUDúWÕUPDGD�HVQDI�NHVLPLQLQ�VL\DVDO�SDUWLOHUH�NDUúÕ�EHOOL�
|Oo�GH� ELU� \DSDQFÕODúPD� GX\JXVX� LoLQGH� ROGXNODUÕQÕ�� DQFDN� GHVWHNOHGLNOHUL� SDUWLQLQ� GH�
oR÷XQOXNOD�063�ROGX÷XQX�WHVSLW�HWPLúWLU��%N]��'R÷X�(UJLO��³$QNDUD¶GD�6DQDWNDU�YH�.�o�N�
6DQD\LFLOHU�$UDVÕQGD�<DSÕODQ�6L\DVDO�.DPXR\X�<RNODPDVÕQÕQ�1HWLFHOHUL´��7�P�øNWLVDWoÕODU�
%LUOL÷L�%�OWHQL�� QR�����(NLP�������$\QÕ� NRQXGD�EHQ]HUL� ELU� J|U�ú� LoLQ�EN]�� ùHULI�0DUGLQ��
7�UNL\H¶GH�'LQ�YH�6L\DVHW��øOHWLúLP�<D\ÕQODUÕ��øVWDQEXO��������V������

���� $EDGDQ¶ÕQ� \DSWÕ÷Õ� DUDúWÕUPDGD�G|QHPLQLQ�PXKDID]DNDU�ELU�SDUWLVL� RODUDN� WDQÕQDQ�03¶\L� HQ�
oRN� EH÷HQGL÷LQL� V|\OH\HQOHULQ� ���¶�� NDGÕQNHQ� VDGHFH� ���¶VLQLQ� HUNHN� ROXúX� NDGÕQODUÕQ�
PXKDID]DNDU� SDUWLOHUH� \|QHOLúLQLQ� GL÷HU� ELU� NDQÕWÕ� RODUDN� J|VWHULOHELOLU�� 1HUPLQ� $EDGDQ��
³$QNDUD�ùHKLU�1�IXVXQXQ�6L\DVL�(÷LOLPOHULQGHQ�%D]Õ�gUQHNOHU�1LVDQ�����´��6%)'��F�;;��
QR����+D]LUDQ�������V������5RVH�GD�NDGÕQODUÕQ�PXKDID]DNDU�SDUWLOHUH�GDKD�oRN�\|QHOGLNOHULQL�
EXOPXúWXU�� 5�� 5RVH�� ³%ULWDLQ�� 6LPSOH� $EVWUDFWLRQV� DQG� &RPSOH[� 5HDOLWLHV´�� (OHFWRUDO�
%HKDYLRXU��5��5RVH��HG����/RQGRQ��&ROOLHU�0DFPLOODQ��������V������
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JLWWL÷L�G|QHPOHUGH� LNWLGDU�SDUWLOHULQL� VHoPHQOHU�EX�|]HOOL÷H� VDKLS�ROGXNODUÕQÕ�G�ú�QHELOLUOHUNHQ�� D\QÕ� G|QHPOHUGH� \ÕSUDWÕFÕ� ELU� SROLWLND� L]OH\HQ� PXKDOHIHW�SDUWLOHULQL� LVWLNUDUÕ� YH� G�]HQL� ER]DQ� SDUWLOHU� RODUDN� J|UHELOPHNWHGLUOHU�� %X�\|Q�\OH�NDGÕQODU�GDKD�D]�oDWÕúPDFÕ��GDKD�ID]OD�X]ODúPDGDQ�\DQD��RWRULWH\L�YH�G�]HQL� NRUXPD\D� HUNHNOHUH� J|UH� GDKD� ID]OD� |QHP� YHUHQ� NLPVHOHU� RODUDN�NDUúÕPÕ]D� oÕNPDNWDGÕUODU�� 1LWHNLP� HOLPL]GHNL� EXOJXODU� GD� RQODUÕQ� EX�H÷LOLPOHUL\OH�|UW�úPHNWHGLU����
%X�DoÕGDQ�NDGÕQODUÕQ�R\ODUÕQÕ�GH÷HUOHQGLUHFHN�ROXUVDN�������\ÕOÕQGD�NDGÕQODUÕQ� $1$3� YH� '63¶\H� JLWWLNoH� DUWDQ� GHVWHNOHUL�� EX� SDUWLOHULQ� GDKD�|QFHNL� G|QHPGH� 7�UNL\H¶\L� ELU� VL\DVDO� NUL]GHQ� oÕNDUDQ� SDUWLOHU� RODUDN�\DUDWWÕNODUÕ� L]OHQLP�DoÕVÕQGDQ� |QHP� WDúÕU��'L÷HU� \DQGDQ�'<3������YH������\ÕOODUÕQGD� NDGÕQODUGDQ� DOGÕ÷Õ� \�NVHN� GHVWH÷L�� PXKDID]DNDU� ELU� SDUWL�J|U�QW�V�QH� UD÷PHQ�� ����� \ÕOÕQGD� ND\EHWPLúWLU��'DKD� |QFH� GH� EHOLUWWL÷LPL]�JLEL� NDGÕQODU� PXKDOHIHW� SDUWLOHULQH�� |]HOOLNOH� � GH� G�]HQ� YH� LVWLNUDUÕ� NRUXPD�NRQXVXQGD� XPXW� YDDW� HWPH\HQ� SDUWLOHUH� NDUúÕ� NHQGLOHULQL� \DNÕQ�KLVVHWPHPHNWHGLUOHU�� '<3¶\H� D]DODQ� NDGÕQ� GHVWH÷L� PXKWHPHOHQ� EX� H÷LOLPH�ED÷ODQDELOLU�� .DGÕQ� GHVWH÷L� DoÕVÕQGDQ� LOJLQo� ELU� |UQHN�� 0+3¶\H� YHULOHQ�R\ODUGDNL� FLQVL\HW� GD÷ÕOÕPÕGÕU�� ����� YH� ����� \ÕOODUÕQGD� \DSPÕú� ROGX÷XPX]�DUDúWÕUPDPÕ]GD� HUNHNOHULQ� HQ� \R÷XQOXNOX� RODUDN� \|QHOGLNOHUL� SDUWLQLQ�0+3�ROGX÷XQX� YH� GROD\ÕVÕ\OD� EX� SDUWLQLQ� ³HUNHN� SDUWLVL´� L]OHQLPL� YHUGL÷LQL�EHOLUWPLú��EXQXQ�QHGHQLQL�GH�0+3¶QLQ�H\OHPFL�YH�oDWÕúPDFÕ� \DNODúÕPODUÕQD�ED÷ODPÕúWÕN���
����� DUDúWÕUPD� EXOJXODUÕPÕ]� 0+3¶\H� RODQ� NDGÕQ� GHVWH÷LQLQ� HUNHN�GHVWH÷LQL� GHQJHOHGL÷LQL� KDWWD� ELUD]� JHoWL÷LQL� J|VWHUPHNWHGLU�� %XQXQ� |QHPOL�ELU� QHGHQL� 0+3¶QLQ� EDúÕQD� JHoHQ� 'HYOHW� %DKoHOL¶QLQ� ÕOÕPOÕ� NLúLOL÷L\OH� YH�YHUGL÷L�PXWHGLO�ELU�OLGHU�J|U�QW�V�\OH�0+3¶QLQ�úLGGHW�\DQOÕVÕ�ELU�SDUWL�ROGX÷X�LPDMÕQÕ�JLGHUPH\H�oDOÕúPDVÕGÕU��$\UÕFD�0+3¶QLQ�'63�LOH�NRDOLV\RQD�JLULS�EX�SDUWL\OH� X\XPOX� ELU� úHNLOGH� LNWLGDUÕ� �VWOHQPHVL� NDGÕQODUÕQ� J|]�QGH� RQXQ�LVWLNUDUGDQ�\DQD�ELU�SDUWL�ROGX÷X�L]OHQLPLQL�J�oOHQGLUPLú�RODELOLU��
�

���� $EDGDQ�GD�D\QÕ�EXOJXODUD�XODúPÕúWÕU��2�NDGÕQODUÕQ�&+3¶\H�GDKD�ID]OD�LOJL�J|VWHUPHVLQL�J�YHQ�
WHONLQ� HGLFL� LPDMÕ� QHGHQL\OH� G|QHPLQ� EDúEDNDQÕ� øVPHW� øQ|Q�¶\H� ED÷ODPDNWDGÕU�� $EDGDQ��
V����������+DWWD�9RZHOV� oDWÕúPDGDQ� NDoDQ� NDGÕQODUÕQ�<HQL�=HODQGD¶GD� VRO� SDUWLOHUH� GR÷UX�
\|QHOPHNWH� ROGXNODUÕ� \ROXQGD� EXOJXODUD� XODúPÕúWÕU�� -DFN� 9RZHOV�� ³*HQGHU� DQG� (OHFWRUDO�
%HKDYLRXU�LQ�1HZ�=HDODQG��)LQGLQJV�IURP�WKH�3UHVHQW�DQG�WKH�3DVW´��3ROLWLFDO�6FLHQFH��Y�����
QR����-XO\�������V������
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7DEOR� ��� &LQVL\HWOHULQH� *|UH� 6HoPHQOHULQ� 3DUWL� 7DEDQÕ� øoLQGHNL��� 2UDQODUÕ��<�]GH��
&LQVL\HW�6L\DVDO�3DUWL�7DEDQODUÕ� (UNHN� .DGÕQ� 2UWDODPD�

���� ����� ����� �����
���� ���� ����� ����$1$3�
���� ���� ���� ����
���� ���� ���� ����
���� ���� ���� ����&+3�
���� ����� ����� �����
���� ���� ���� ����
���� ����� ����� �����'63�
���� ���� ���� ����
���� ����� ����� �����
���� ����� ����� �����'<3�
���� ����� ���� ����
���� ����� ����� �����
���� ����� ����� �����0+3�
���� ���� ���� ����
���� ����� ����� �����
���� ���� ���� ����53�)3�63
���� ���� ���� ����

$.3� ���� ���� ���� ����
����� \ÕOÕQGD� NDGÕQODUÕQ� &+3� YH� $.3¶\H� HUNHNOHUH� QLVSHWOH�YHUGLNOHUL� G�ú�N� GHVWH÷L� GH� EX� SDUWLOHULQ� PXKDOHIHWWH� EXOXQPDODUÕ\OD�DoÕNODPDN� P�PN�Q� J|]�N�\RU�� $.3¶QLQ� PXKDID]DNDU� ELU� SDUWL� J|U�QW�V��oL]PHVLQH�UD÷PHQ�NDGÕQODUÕQ�EX�SDUWL\H�HUNHNOHUH�J|UH�G�ú�N�GHVWH÷L��VHoPHQ�WHUFLKOHULQGH� NDGÕQODUÕQ� LNWLGDU�PXKDOHIHW� D\ÕUÕPÕQD� YHUGLNOHUL� |QHPL� YH�JHQHOOLNOH� ELULQFLVLQL� LNLQFLVLQH� WHUFLK� HWWLNOHULQL� RUWD\D� NR\PDNWDGÕU�� dRN�E�\�N� HNRQRPLN� NUL]OHULQ� \DúDQGÕ÷Õ� ����� \ÕOÕQGD� ELOH� LNWLGDUGDNL� E�W�Q�SDUWLOHULQ�VHoPHQOHUL�DUDVÕQGD�NDGÕQODUÕQ�HUNHNOHUGHQ�ID]OD�ROPDVÕ�NDGÕQODUÕQ�VHoPHQ� WHUFLKLQGH� LNWLGDU� PXKDOHIHW� D\ÕUÕPÕQÕQ� QH� NDGDU� |QHPOL� ROGX÷XQX�oDUSÕFÕ�ELU�ELoLPGH�RUWD\D�NR\PDNWDGÕU��
$UDúWÕUPD� EXOJXODUÕPÕ]D� J|UH� NDGÕQODUÕQ� VHoPHQ� WHUFLKL� DoÕVÕQGDQ�SDUWLQLQ� LNWLGDU� YH\D� PXKDOHIHWWH� ROPDVÕQÕQ� oRN� |QHPOL� ROPDGÕ÷Õ� WHN� SDUWL�WDEDQÕ� 53�)3�63¶GLU�� %X� SDUWL� WDEDQÕ� LoLQGH� NDGÕQODU� KHU� G|QHPGH�HUNHNOHUGHQ� ID]ODGÕU��$QODúÕODQ� R� NL�� NHQGLVLQL� GLQGDU� RODUDN� J|UHQ� NDGÕQODU�KD\DWÕQ� GL÷HU� DODQODUÕQGD� ROGX÷X� JLEL� VHoPHQ� WHUFLKOHULQGH� GH� GLQ�PHUNH]OL�G�ú�QPHNWH� YH� EX� \DNODúÕPODUÕQÕ� GL÷HU� E�W�Q� ND\JÕODUÕQ� |Q�QGH�WXWPDNWDGÕUODU��
�
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���<$ù���*583/$5,1$���*g5(���6ø<$6$/����3$57ø/(5ø1��� 7$%$1/$5,�
6L\DVDO�SDUWLOHULQ� VHoPHQ� WDEDQODUÕ\OD� \Dú� JUXSODUÕ� DUDVÕQGD�� VDGHFH�'63¶QLQ������� \Dú� JUXEXQGDQ�DOGÕ÷Õ� J|UHFH�ELUD]� ID]OD�GHVWHN�GÕúÕQGD�� oRN�G�]HQOL�LOLúNLOHU�NXUPDN�SHN�P�PN�Q�J|]�NP�\RU��� +DOEXNL������YH������\ÕOÕQGD�HOGH�HWWL÷LPL]�YHULOHU�HQ�D]ÕQGDQ�$1$3��'<3�YH�0+3�DoÕVÕQGDQ�\Dú�JUXSODUÕQD� J|UH� ED]Õ� JHQHOOHPHOHU� \DSPD\Õ� P�PN�Q� NÕOPDNWD\GÕ�� �����\ÕOÕQGD�HOGH�HWWL÷LPL]�EXOJXODU�|QFHNL�G|QHPOHUGH�GR÷UXODGÕ÷ÕPÕ]�\XNDUÕGDNL�SDUWLOHUOH� LOJLOL� YDUVD\ÕPODUÕ� GR÷UXODPDPDNWD�� KDWWD� LOJLQo� RODQÕ�� \Dú�JUXSODUÕQD� J|UH� JHQHO� JHoHU� ELU� VRQXFD� XODúPD\Õ� J�oOHúWLUPHNWHGLU�� %X�NRQXGD� \DSDELOHFH÷LPL]� HQ� L\L� DoÕNODPD�� ����� VHoLPOHULQLQ� ROD÷DQ� GÕúÕ� ELU�RUWDPGD��E�\�N�ELU�HNRQRPLN�EXQDOÕP�VRQXFXQGD�\DSÕOPÕú�ROPDVÕ��|INHOL�YH�úDúNÕQ� VHoPHQLQ� UDV\RQHO� ROPDNWDQ� oRN� GX\JXVDO� YH� WHSNLVHO� PRWLIOHUOH�KDUHNHW�HWPLú�ROPDVÕGÕU���
%X� QHGHQOH� GDKD� |QFHOHUL� D÷ÕUOÕNOÕ� RODUDN� '<3� LoLQGH� \R÷XQOXN�ROXúWXUDQ�YH�R\ODUÕQÕ�HQ�D]�GH÷LúWLUHQ�����VW��\DúOÕ�NHVLP�ELOH�'<3¶\H�RODQ�EX�\R÷XQOXNOX�GHVWH÷LQL�NHVPLú��WDEDQÕQGD�HQ�ID]OD�JHQo�NXúDNODUÕ�EDUÕQGÕUDQ�YH� EX� \�]GHQ� JHQoOL÷LQ� SDUWLVL� RODUDN� ELOLQHQ� 0+3¶GH� |QFHNL� G|QHPOHUGH�J|U�OHQ�\R÷XQOXNOX�JHQoOLN�NLWOHVL������\ÕOÕQGD�|QHPOL�RUDQGD�D]DOPÕúWÕU���
7DEOR� ���<Dú� *UXSODUÕQD� *|UH� 6HoPHQOHULQ� 3DUWL� 7DEDQÕ� øoLQGHNL��� 2UDQODUÕ��<�]GH��

<Dú�*UXSODUÕ�6L\DVDO�3DUWL�7DEDQODUÕ� ������ ������ ������ ����VW�� 2UWDODPD�
����� ����� ����� ����� ���� �����
����� ����� ���� ���� ���� ����$1$3
����� ���� ���� ���� ���� ����
����� ���� ���� ���� ���� ����
����� ���� ���� ���� ���� ����&+3�
����� ����� ����� ����� ����� �����
����� ���� ���� ���� ���� ����
����� ����� ����� ����� ����� �����'63�
����� ���� �� ���� �� ����
����� ����� ����� ����� ����� �����
����� ���� ����� ����� ����� �����'<3�
����� ���� ���� ����� ���� ����
����� ����� ����� ����� ���� �����
����� ����� ����� ����� ����� �����0+3�
����� ����� ���� ����� ���� ����
����� ����� ����� ����� ����� �����
����� ���� ���� ���� ���� ����53�)3�63 ����� �� ���� ���� ���� ����

$.3� ����� ����� ����� ����� ����� �����
���� <DúOD�LOJLOL�JHQHO�JHoHU�VRQXoODUD�XODúDQ�DUDúWÕUPDODU�ROGXNoD�VÕQÕUOÕGÕU��gUQH÷LQ�$EDGDQ�\DúOÕ�

NLPVHOHULQ� JHQoHOHUH� J|UH� GDKD� ID]OD� PXKDID]DNDU� ROGX÷XQX� �$EDGDQ�� � VV�� ���������
6HQFHU¶LQ� DUDúWÕUPDVÕ� LVH� JHQoOHULQ� UDGLNDO� J|U�úOHUH� GDKD� \DWNÕQ� ROGX÷XQX� EXOPXúWXU�
�6HQFHU��VV�����������
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<LQH�PXKWHPHOHQ�D\QÕ�QHGHQOH��OLGHUL�(FHYLW�VD\HVLQGH������\ÕOÕQGD�'63¶\H� GHVWHN� YHUHQ� D÷ÕUOÕNOÕ� ELU� \DúOÕ� NLWOHVLQL� ����� \ÕOÕQGD� EX� SDUWLQLQ�WDEDQÕQGD�DUWÕN�J|UPHPHNWH\L]��%D]Õ�DUDúWÕUPDODUGD�JHQoOLN�NLWOHVLQLQ�G�ú�N�RUDQGD� GHVWHNOHGL÷L� ELU� SDUWL� J|U�Q�P�QGHNL� &+3� |]HOOLNOH� ����� \ÕOÕQGDNL�DUDúWÕUPDPÕ]GD�EX�NLWOHGHQ�|QHPOL�ELU�GHVWHN�ND]DQPÕú�J|]�NPHNWHGLU���
%X� NRQX\OD� LOJLOL� V|\OHQHELOHFHN� VRQ� V|]�� SDUWLOHUL� \Dú� JUXSODUÕQD�J|UH� VÕQÕIODQGÕUDUDN� \DSDFD÷ÕPÕ]� ELU� JHQHOOHPHQLQ� NDOÕFÕ� RODPD\DFD÷ÕGÕU��hONHGH� \DúDQDQ� |QHPOL� ROD\ODU� NXúDNODUÕQ� WHUFLKOHULQGH� GH� |QHPOL�GH÷LúLNOLNOHUH� \RO� DoDELOPHNWH�� SDUWLOHU� KHUKDQJL� ELU� G|QHPGH� EHOOL�NXúDNODUGDQ� DOGÕNODUÕ� \�NVHN� GHVWH÷L�� GH÷LúLN� QHGHQOHUOH� EDúND� G|QHPOHUGH�ND\EHGHELOPHNWHGLUOHU��g]HOOLNOH�7�UNL\H�JLEL�SDUWL�R\ODUÕQGD�DQL�\�NVHOLúOHU�YH�G�ú�úOHULQ�ROGX÷X��ONHOHUGH�\Dú�NXúDNODUÕQ�WHUFLKOHULQGH�GH�|QHPOL�LQLú�YH�oÕNÕúODU�\DúDQDELOPHNWHGLU��
�����VHoLPOHULQGH�LON�GHID�VHoPHQOHULQ�NDUúÕVÕQD�oÕNDQ�$.3�R\ODUÕQÕ�GDKD� oRN� ������ \Dú� NXúD÷ÕQGDQ� DOGÕ÷Õ� ������� JHQo� NXúDN� GHGL÷LPL]� ������\Dú�JUXEXQGDQ� LVH�J|UHFH�GDKD�D]�R\�ND]DQGÕ÷Õ�J|U�OPHNWHGLU��$.3¶\H� LOJL�GX\DQODU�� SDUWL\L� WHUFLK� JHUHNoHVL� RODUDN� oR÷XQOXNOD� ³\HQL� ELU� SDUWL� ROPDVÕ´��³GHQHPHN� DPDFÕ\OD´� JLEL� FHYDSODU� YHUGL÷L� GLNNDWH� DOÕQGÕ÷ÕQGD�� EX� SDUWLQLQ�JHQoOHUGHQ�oRN�RUWD�YH� LOHUL�\Dú�JUXSODUÕQGDQ�GHVWHN�DOPD�QHGHQL�GH�NÕVPHQ�DQODúÕODELOLU��'HQHPH�\DQÕOPD�PHNDQL]PDVÕQÕ�\Dú�JUXSODUÕ�LoLQGH�RUWD�YH�LOHUL�\DúWDNLOHU� JHQo� NXúDNODUÕQD� J|UH� GDKD� oRN� NXOODQPDNWDGÕUODU�� d�QN�� ������\Dú� JUXSWDNLOHULQ� oR÷X� VDQGÕNOD� GDKD� \HQL� WDQÕúPDNWDGÕUODU� YH� R\� YHUGLNOHUL�SDUWL�KHQ�]�RQODUÕQ�VHoLPOHUGH�GHVWHNOHGLNOHUL�LON�SDUWLGLU���
�
6218d�
,VSDUWD�NHQWLQL�|UQHN�DODQ�RODUDN�EHOLUOHGL÷LPL]�EX�DUDúWÕUPDGD������������ YH� ����� JHQHO� VHoLPOHULQL� NDSVD\DQ� \HGL� \ÕOOÕN� G|QHPGH�VRV\RHNRQRPLN�GH÷LúNHQOHU�RODUDN�EHOLUOHGL÷LPL]�³JHOLU´��³H÷LWLP´��³PHVOHN´��³FLQVL\HW´� YH� ³\Dú´� IDNW|UOHULQLQ� VHoPHQ� GDYUDQÕúÕQD� QDVÕO� \DQVÕGÕ÷ÕQÕ� YH�VL\DVL� SDUWLOHULQ� WDEDQODUÕQÕQ� EX� IDNW|UOHUH� J|UH� QDVÕO� ELoLPOHQGL÷LQL� WHVSLW�HWPH\H� oDOÕúWÕN�� %X� NRQXGD� HOGH� HWWL÷LPL]� ED]Õ� JHQHO� EXOJXODUÕ� EXUDGD�DNWDUDOÕP��
6L\DVL�SDUWLOHULQ� WDEDQODUÕQÕ� L]OHPHPL]GH�RUWD\D� oÕNDQ� YH�JHQHOOLNOH�VHoPHQ� H÷LOLPOHUL\OH� LOLúNLOL� RODQ� �o� |QHPOL� J�oO�N� úXQODUGÕU�� ��+HP� JHOLU�JUXSODUÕQÕQ� \HQLGHQ� ELoLPOHQPHVLQH� KHP� GH� R\� GDYUDQÕúÕQGD� UDGLNDO�G|Q�ú�POHU� \DUDWDQ� HNRQRPLN� NUL]OHU� �DUDúWÕUGÕ÷ÕPÕ]� G|QHPGHNL� ����� YH������NUL]OHUL�����%HOLUOL�G|QHPOHUGH�VHoPHQOHULQ�EHOLUOL�SDUWLOHUGH�ROD÷DQ�GÕúÕ�\R÷XQODúPDODUÕ� �����¶WH� 53¶GH�� ����¶GD� 0+3� YH� '63¶GH� YH� ����¶GH�$.3¶GH�� YH\D� EHOLUOL� SDUWLOHUL� DGHWD� W�P�\OH� WHUNHWPHOHUL� �����¶GH� '63��$1$3�YH�63¶GH�\DúDQDQ�E�\�N�R\�ND\ÕSODUÕ�����6RV\RHNRQRPLN� IDNW|UOHULQ�ELUELUOHUL\OH� RODQ� JLULIW� HWNLOHúLPL� �6|]JHOLúL� |÷UHQFLOHU� D\QÕ� ]DPDQGD� ������

���� 7h6(6¶LQ� EXOJXODUÕQD� J|UH� &+3� GHVWH÷L�� ������ \DúÕQGDNL� JHQoOHUGH� HQ� G�ú�N� RUDQGD�
EXOXQPXúWXU��%N]��1HFDW�(UGHU�YH�GL÷HUOHUL��7�UNL\H¶GH�6L\DVDO�3DUWLOHULQ�6HoPHQOHUL��YH�
6RV\DO�'HPRNUDVLQLQ�7RSOXPVDO�7DEDQÕ��7�VHV�9HUL�$UDú��$�ù��$QNDUD��������V�����
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\Dú� JUXEX� LoLQGH� \HU� DOPDNWDGÕU�� g÷UHQFL� JUXEXQGDNL� RUDQODU�� JHUoHNWHQ�|÷UHQFL� NRQXPXQD� PÕ� \RNVD� ������ \Dú� JUXEXQGD� ROGXNODUÕQD� PÕ� NDUúÕOÕN�JHOPHNWHGLU���
6L\DVL�SDUWL� WDEDQODUÕQÕ� JHOLU� JUXSODUÕ� LOH� LOLúNLOHQGLUGL÷LPL]GH�HQ�D]�JHQHOOHQHELOLU�VRQXoODUÕQ�EX�LOLúNLGH�RUWD\D�oÕNWÕ÷Õ�J|U�OPHNWHGLU��7�UNL\H¶QLQ������YH������\ÕOODUÕQGD�\DúDGÕ÷Õ�E�\�N�HNRQRPLN�NUL]OHULQ�EXQGD�|QHPOL�LNL�HWNLVL� YDUGÕU�� %LULQFL� RODUDN� EX� NUL]OHU� JHOLU� JUXSODUÕQÕ� \HQLGHQ�ELoLPOHQGLUPHNWHGLU��.UL]� |QFHVL� ELU� G|QHPGH� RUWD� JHOLU� JUXEXQGD� \HU� DODQ�NLPVHOHULQ� ELU� NÕVPÕ� NUL]GHQ� VRQUD� DOW� JHOLU� JUXEXQD� �VW� JHOLU� JUXEXQGD�EXOXQDQODUÕQ�ELU�NÕVPÕ�GD�RUWD�KDWWD�DOW�JHOLU�JUXEXQD�G�úHELOPHNWHGLU��*HOLU�JUXSODUÕQÕQ� \DSÕVÕQÕQ� E|\OHVLQH� N|NO�� ELU� úHNLOGH� GH÷LúPHVL� JHQHOOHPH�\DSPD\Õ� J�oOHúWLUPHNWHGLU�� %XQXQOD� ELUOLNWH� VL\DVDO� SDUWL� WDEDQODUÕQÕQ� JHOLU�JUXSODUÕ\OD� LOLúNLVLQGH� LNL� JHQHOOHPH� J|]H� oDUSPDNWDGÕU�� %LULQFLVL� &+3�WDEDQÕQGD��VW�JHOLU�JUXSODUÕQÕQ��LNLQFLVL�GDKD�D]�EHOLUJLQ�ROPDNOD�ELUOLNWH�53�)3�63� WDEDQÕQGD� DOW� JHOLU� JUXSODUÕQÕQ� GDKD� \R÷XQ� RODUDN� EXOXQPDVÕ�� %X�VRQXoODU� EX� LNL� SDUWLQLQ� LGHRORMLOHUL\OH� LOLúNLOHQGLULOGL÷LQGH� ROGXNoD�DQODPOÕGÕU��&+3¶QLQ� VLVWHPLQ�NXUXOX�G�]HQLQH�HQ� ID]OD� VDKLS�oÕNDQ��53�)3�63¶QLQ� LVH� RQX� HQ� oRN� GH÷LúWLUPH\H� oDOÕúDQ� ELU� SDUWL� ROPDVÕ� EX� LNL� SDUWLQLQ�WDEDQODUÕQÕQ�JHOLU�G�]H\OHUL\OH�ROGXNoD�X\XPOXGXU����
7RSOXPXQ� H÷LWLP� G�]H\L� JHOLU� G�]H\L� NDGDU� GH÷LúNHQ� GH÷LOGLU�� %X�QHGHQOH� VL\DVDO� SDUWLOHULQ� WDEDQODUÕ\OD� H÷LWLP� G�]H\OHUL� DUDVÕQGD� GDKD� ID]OD�JHQHOOHPHOHU� \DSDELOGL÷LPL]� JLEL� ]DPDQÕQ� JHoPHVLQH� UD÷PHQ� SDUWL�WDEDQODUÕQÕQ� H÷LWLP� G�]H\OHULQGH� GDKD� ID]OD� ELU� WXWDUOÕOÕ÷D� WDQÕN� ROPDNWD\Õ]��%XQD�J|UH�WDEDQODUÕQGD�H÷LWLP�G�]H\L�\�NVHN�NLPVHOHUL�GDKD�oRN�EXOXQGXUDQ�SDUWLOHU� oRNWDQ� D]D�GR÷UX�&+3��$1$3�YH�'63�ROXUNHQ� WDEDQODUÕQGD� H÷LWLP�G�]H\L�G�ú�N�NLPVHOHUL�GDKD�oRN�EXOXQGXUDQ�SDUWLOHU�LVH�$.3��53�)3�63�LOH�'<3¶GLU�� 0+3¶QLQ� WDEDQÕ� LVH�� GL÷HU� SDUWLOHULQNL� NDGDU� DoÕN� ROPDPDNOD�ELUOLNWH�� H÷LWLP� G�]H\L� \�NVHN� NLPVHOHUL� GDKD� ID]OD� EDUÕQGÕUGÕ÷Õ� L]OHQLPL�YHUPHNWHGLU��
7RSOXPVDO� JUXSODU� EDNÕPÕQGDQ� $1$3¶WD� LúoLOHU� \R÷XQODúÕUNHQ�oLIWoLOHU�YH�HY�KDQÕPODUÕ�D]DOPDNWD��&+3¶GH�PHPXUODU�YH�|÷UHQFLOHU�D÷ÕUOÕNOÕ�RODUDN�\HU�DOÕUNHQ�� LúoLOHU�YH� HY�KDQÕPODUÕ�G�ú�N�\R÷XQOXNWD�EXOXQPDNWDGÕU��'63�KLo�ELU�G|QHPGH�KLoELU�JUXSWDQ�\R÷XQOXNOX�RODUDN�GHVWHN�DODPDPDVÕQD�NDUúÕOÕN�� HY� KDQÕPODUÕ�� LúVL]OHU�� oLIWoLOHU� YH� VHUEHVW� PHVOHN� JUXSODUÕQGDQ� KHU�G|QHPGH�GH�GL÷HU�PHVOHN�JUXSODUÕQD�J|UH�J|UHFH�GDKD�D]�GHVWHN�EXOPXúWXU��'<3�LVH�KHU��o�G|QHPGH�GH�PHPXU��LúoL�YH�|÷UHQFL�JUXSODUÕQGDQ�RUWDODPDQÕQ�DOWÕQGD�� HY� KDQÕPODUÕ�� HPHNOLOHU� YH� oLIWoLOHUGHQ� RUWDODPDQÕQ� �VW�QGH� GHVWHN�HOGH�HWPLúWLU��0+3�WDEDQÕ�HY�KDQÕPODUÕ��oLIWoLOHU��HPHNOLOHUOH�ROXPVX]��VHUEHVW�PHVOHN� VDKLSOHUL� YH� LúVL]OHUOH� LVH� ROXPOX� ELU� LOLúNL� J|VWHUPHNWHGLU�� 53�)3�63¶QLQ� WDEDQÕQGD� HY� KDQÕPODUÕ� D÷ÕUOÕNOÕ� RODUDN� \HU� DOÕUNHQ�� |÷UHQFLOHU� YH�PHPXUODU�GDKD�D]�ELU�RUDQGD�EXOXQPDNWDGÕUODU��$.3¶\H�RUWDODPDQÕQ��]HULQGH�GHVWHN� YHUHQ� WRSOXPVDO� JUXSODU� HY� KDQÕPODUÕ� YH� VHUEHVW� PHVOHN� VDKLSOHUL�ROXUNHQ� RUWDODPDQÕQ� DOWÕQGD� GHVWHN� YHUHQ� JUXSODU� PHPXUODU�� |÷UHQFLOHU� YH�oLIWoLOHUGLU�� $.3� LOH� LOJLOL� EXOJXODU� VDGHFH� ����� G|QHPLQH� DLW� ROPDVÕ�QHGHQL\OH� GDKD� D]� J�YHQLOLU� RODUDN� EDNÕOPDOÕGÕU�� 'L÷HU� SDUWLOHUOH� LOJLOL�EXOJXODUÕQ� LVH� VRQ� �o� VHoLP� G|QHPLQH� DLW� ROPDODUÕ� QHGHQL\OH� J|UHFH� GDKD�NDOÕFÕ�ROGXNODUÕ�G�ú�Q�OHELOLU���
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6L\DVL� SDUWLOHUH� \|QHOLN� WXWXPODUGD� HWNLVL� ROGXNoD� VÕQÕUOÕ� RODQ�GH÷LúNHQOHUGHQ� ELUL� FLQVL\HWWLU�� 1LWHNLP� VDGHFH� 53�)3�63� WDEDQÕQGD� KHU� �o�G|QHPGH� GH� NDGÕQODU� HUNHNOHUH� J|UH� ELUD]� GDKD� \R÷XQGXU�� 'L÷HU� SDUWLOHULQ�WDEDQÕQGDNL�NDGÕQ�\D�GD�HUNHN�D÷ÕUOÕ÷Õ�G|QHPGHQ�G|QHPH�GH÷LúHELOPHNWHGLU��g\OH�J|U�Q�\RU�NL�NDGÕQODU�GDKD�oRN�LVWLNUDUÕ�NRUX\DQ�SDUWLOHUH�\|QHOPHNWH��LVWLNUDUÕ� NRUX\DQ� SDUWLOHU� GH� VL\DVDO� ROD\ODUD� ED÷OÕ� RODUDN� ]DPDQ� LoLQGH�GH÷LúHELOPHNWHGLU���
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