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*�UOHU�� &XPKXUEDúNDQOÕ÷Õ� .RQWHQMDQ� *UXEX� �\HVL� RODUDN�&XPKXUL\HW� 6HQDWRVX¶QGD� \HPLQ� HGLúLQLQ� DUGÕQGDQ� EDúWD� VL\DVL� SDUWL�JUXSODUÕQD� \DSWÕ÷Õ� ]L\DUHWOHU��� YH� �VW� �VWH� LNL� J�Q� EDVÕQD� \DQVÕ\DQ� ³KHU� úH\�DQD\DVD�oL]JLVL�LoLQGH�ROXU´���YH�³KHU�úH\�PHFOLVOHULQ�K�U�LUDGHVLQH�ED÷OÕGÕU´���úHNOLQGHNL� GHPRNUDWLN� UHMLPH� LQDQFÕQÕ� EHOLUWHQ� GHPHoOHUL� LOH� KDYD\Õ�\XPXúDWÕS�NHQGL�OHKLQH�oHYLUPH�JD\UHWL�LoLQGHGLU����
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&XPKXUEDúNDQOÕ÷Õ� VHoLPLQGH� WXUODUÕQ� EDúODPD� WDULKL� LOJLQo� ELU�WHVDG�I�� EDUÕQGÕUPDNWDGÕU�� 6HoLP� ��� 0DUW� 0XKWÕUDVÕ¶QÕQ� YHULOLúLQLQ� LNLQFL�\ÕOG|Q�P�QGHQ� VRQUDNL� LON� J�QGH� \DSÕOPDNWDGÕU�� $UDGDQ� JHoHQ� LNL� \ÕOGD�N|SU�OHULQ� DOWÕQGDQ� oRN� VXODU� DNPÕú�� 0XKWÕUD¶QÕQ� GR÷UXGDQ� PXKDWDEÕ� RODQ�'HPLUHO� 0HFOLV¶WH� HQ� oRN� �\H\H� VDKLS� SDUWLQLQ� *HQHO� %DúNDQÕ� VÕIDWÕ� LOH�VHoLPGH� NLOLW� LVLP� KDOLQH� JHOPLúWLU� YH� NHQGLVLQH� 0XKWÕUD� YHUHQ� 6LODKOÕ�.XYYHWOHU¶LQ�DGD\ÕQÕ� VHoPHPHN��]HUH� LQFHGHQ�LQFH\H�KHVDSODU�\DSPDNWDGÕU��&+3� � \DúDQDQ� úDUWODU� DOWÕQGD� R\� NXOODQPDQÕQ� DQODPVÕ]� YH� DQWL�GHPRNUDWLN�EDVNÕODUÕ� NDEXO� DQODPÕQD� JHOGL÷LQL� G�ú�Q�\RU� YH� WXUODUGD� R\� NXOODQPDPD�NDUDUÕ� DOÕ\RUGX�� 'HPRNUDWLN� 3DUWL¶QLQ� *�UOHU¶H� LWLUD]Õ� \RNWX� DPD�� 'HPLUHO�NDUúÕVÕQGD� SXDQ� ND\EHWPHPHN� JHUHNLQFH� R� GD� *�UOHU¶H� R\� YHUPHNWHQ�NDoÕQÕ\RUGX��
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7XUODU� ELUELULQL� WDNLS� HGLS� VRQXo� oÕNPD]D� JLULQFH�%DúNDQ�$YFÕ¶QÕQ�VRO� �VW�QGHNL� ORFDGDQ� |QFH�*HQHONXUPD\�%DúNDQÕ�2UJHQHUDO� 6DQFDU� D\UÕOÕU��2QX�ELU�V�UH�VRQUD�GL÷HU�NRPXWDQODU�YH�RUJHQHUDOOHU�WDNLS�HGHUOHU��6DQFDU¶ÕQ�%DWXU�LOH�WHOHIRQGD�J|U�úW�÷��YH�NHQGLVLQL�0HFOLV¶H�GDYHW�HWWL÷L�V|\OHQLU��%LU�V�UH� VRQUD� %DWXU� 0HFOLV¶H� JHOLS� WRSODQWÕ� KDOLQGH� RODQ� .RPXWD� .RQVH\L¶QH�NDWÕOÕU��'XUXP�GH÷HUOHQGLUPHVLQL�0HOHQ¶LQ�GH�NDWÕOGÕ÷Õ�ELU� WRSODQWÕ��EXQX�GD�dDQND\D¶GD�GHYDP�HGHQ�GL÷HU�WRSODQWÕODU�L]OHU����
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���� &XPKXUL\HW�����0DUW�������6RQ�+DYDGLV�����0DUW��������
����<DQNÕ����������0DUW��������VI����
���� 6RQ�+DYDGLV�����0DUW�������&XPKXUL\HW�����0DUW��������
�����<DQNÕ����������0DUW��������VI�����
���� <DQNÕ����������0DUW�������VI�����



��� �
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QÕQ� WXWXPX� ROPXúWX��)H\]LR÷OX¶QD� \DNÕQ� oHYUHOHU� ³DUWÕN� %DWXU� \HULQGH� NDODPD]´� NDQÕVÕQÕ�oHNLQPHGHQ� KHU� oHYUHGH� LIDGH� HGHUNHQ�� *�UOHU¶LQ� HPHNOLOL÷LQL� LVWHGL÷L�VÕUDODUGD�%DWXU¶XQ�DUWÕN�NRPXWDQOÕNWDQ�D\UÕOÕS�KL]PHW�V�UHVLQLQ�JHUL�NDODQ�ELU�NDo� D\ÕQÕ� <�NVHN� $VNHUL� ùXUD¶GD� JHoLUPHN� LVWHGL÷L� IDNDW� &XPKXUEDúNDQÕ�6XQD\¶ÕQ�ULFDVÕ��]HULQH�J|UHYLQGH�NDOPD\D�UD]Õ�ROGX÷X�V|\OHQPHNWH\GL����
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7XUKDQ� )H\]LR÷OX¶QXQ� %DWXU¶D� \DNODúÕPÕ� YH� \DúDQDQ� GL÷HU� ED]Õ�ROD\ODU�� NDQÕPÕ]FD�� DOWÕQFÕ� &XPKXUEDúNDQOÕ÷Õ� VHoLPLQGH� EDVÕQD� GDKL� DoÕNoD�\DQVÕPD\DQ��IDNDW�VDWÕU�DUDODUÕQGDQ�RNXQDELOHQ�oRN�|QHPOL�ELU�QRNWD\Õ�J|]OHU�|Q�QH� VHUPHNWHGLU�� 2UWDQÕQ� VROX� VORJDQÕQÕ� VDGHFH� ³VHoPHQOHULQ� SDUWL\L� VROD�DOWHUQDWLI�RODUDN�J|UPHOHUL� LoLQ�&+3¶\H�\HQL�ELU� UDGLNDO� LPDM�YHUPHQLQ�\ROX�RODUDN� J|UPHQLQ� DNVLQH�� DOWPÕúODUÕQ� YH� \HWPLúOHULQ� PH\GDQ� RNXPDODUÕQD��YDURODQ� VRV\R�HNRQRPLN� \DSÕ� LoLQGH� \DQÕW� YHUHFHN� ELU� |UJ�WH� G|Q�úW�UHUHN�SDUWLQLQ�QLWHOL÷LQL�JHUoHNWHQ�GH÷LúWLUHELOHFHN�ELU�SROLWLND´�RODUDN�J|UHQ�(FHYLW�LoLQ�EX�SROLWLNDQÕQ� WHPHO�|]HOOLNOHULQGHQ�ELULVL�&+3¶QLQ�6LODKOÕ�.XYYHWOHU¶OH�V�UHJHOHQ� JHOHQHNVHO� LWWLIDNÕQGDQ� YD]JHoPHVL� LGL�� &+3� LoLQ� �RUWDQÕQ� VROX��SROLWLNDVÕQÕQ� ����� \ÕOÕQGDNL� L]G�ú�P�� 2UJHQHUDO� *�UOHU¶L�&XPKXUEDúNDQOÕ÷Õ¶QD� VHoPHPHNWL�� %X� SROLWLND\Õ� \�U�W�UNHQ� &+3¶QLQ� RUGX�LoLQGHNL� GHVWHN� QRNWDVÕ�� NDQÕPÕ]FD� %DWXU¶GX�� øOHULGH�� ����¶\D� JHOLQGL÷LQGH�&+3¶\H� UHVPHQ� NDWÕODFDN� RODQ� %DWXU¶XQ� HYLQGH�� ��� ùXEDW� ����� WH� \DSÕODQ�WRSODQWÕGD�(FHYLW�YH�%DWXU�X]XQ�X]XQ�J|U�ú�DOÕú�YHULúLQGH�EXOXQPXú�YH�EDVÕQD�\DQVÕGÕ÷Õ�úHNOL\OH�³VRQ�GHUHFH�LOJLQo�YH�UDKDWODWÕFÕ�VDDWOHU´�JHoLUPLúOHUGL��%X�WRSODQWÕGDQ� VRQUDGÕU� NL� � (FHYLW� NHQGLVLQH� ³ELU� LVPLQ� ELOH� LPD� HGLOPHGL÷LQL´�EDVÕQD�UDKDWOÕNOD�DoÕNOD\DELOHFHNWL��gWH�WDUDIWDQ�*�UOHU¶LQ�.RQWHQMDQ�6HQDW|U��RODUDN� \HPLQ� HWWL÷L� J�Q�Q� JHFHVLQGH� ED]Õ� NRPXWDQODU� ³ELU� JD]HWH� VDKLELQL�GDYHW� HGLS� oD\� LoHUOHUNHQ´� EX� NRPXWDQODUÕQ� DUDVÕQGD� 0XKVLQ� %DWXU�EXOXQPDPDNWD\GÕ�� +DWWD� EDVÕQGD� (FHYLW� %DWXU� J|U�úPHVL�� 0HOHQ�+�N�PHWL¶QLQ� VRQX� YH� &+3�$3� NRDOLV\RQXQ� EDúODQJÕFÕ� RODUDN� DEDUWÕOÕ� ELU�ELoLPGH�\RUXPODQPÕúWÕ����
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2\ODPDODU� VRQXoVX]� NDOÕS� 7%00� ELUOHúLN� WRSODQWÕVÕQÕQ�NDSDQPDVÕQÕQ� DUGÕQGDQ� &+3� YH� $3� \|QHWLFLOHUL� DUDVÕQGD� �%R]EH\OL� DGÕ�GÕúÕQGD�� �]HULQGH� X]ODúÕODELOHFHN� ELU� �o�QF�� DGD\ÕQ� VDSWDQPDVÕ� DPDFÕ\OD�J|U�úPHOHU� \DSÕODFD÷Õ� |QH� V�U�O�U��%X� DGD\ÕQ�0LOOHW�0HFOLVL�%DúNDQÕ� 6DELW�2VPDQ� $YFÕ� RODFD÷Õ� LGGLD� HGLOLU�� %�OHQW� (FHYLW�� \HQL� RWXUXPGD� ³RODVÕOÕNOD�ED]Õ�\HQL�JHOLúPHOHULQ�RODELOHFH÷LQL�DQFDN�$YFÕ¶QÕQ�DGÕ��]HULQGH�J|U�ú�ELUOL÷L�ROGX÷XQX�KLo�GX\PDGÕ÷ÕQÕ´� LIDGH�HGHU��2\ODPDQÕQ�DUGÕQGDQ�JHFH�\DUÕVÕQGDQ�VRQUD� *HQHONXUPD\� %DúNDQOÕ÷Õ¶QGD� ED]Õ� \�NVHN� UXWEHOL� *HQHUDO� YH� $PLUDO�DUDEDODUÕQÕQ� SDUN� HWWLNOHUL� EDVÕQD� \DQVÕU�� *|U�QHQ� RGXU� NL� NRPXWDQODU�GXUXPGDQ�PHPQXQ�GH÷LOOHUGLU�YH�WRSODQWÕ��VW�QH�WRSODQWÕ�\DSPDNWDGÕUODU���
���0DUW�6DOÕ�J�Q��\DSÕODQ�VRQXoVX]�R\ODPDODUÕQ�DUGÕQGDQ�����0DUW
D��HUWHOHQHQ�WRSODQWÕGD�EHNOHQPHGLN�ELU�JHOLúPH�\DúDQÕU��7%00�%DúNDQÕ�6DELW��$YFÕ�6HQDWR�WRSODQWÕVÕ�ROGX÷XQX�ELOPHGL÷LQL�LOHUL�V�UHUHN�ELUOHúLN�WRSODQWÕQÕQ���� 0DUW� &XPD� J�Q�QH� HUWHOHQGL÷LQL� DoÕNODU�� &XPKXUEDúNDQOÕ÷Õ� *HQHO�6HNUHWHUL� %�\�NHOoL� )XDW� %D\UDPR÷OX� ��� 0DUW� VDEDKÕ� 'HPLUHO¶H�&XPKXUEDúNDQÕ�6XQD\¶ÕQ�³ROXPVX]�JHOLúPHOHUH�VHEHS�ROPD\DFDN�ELU�X]ODúPD�\ROX�EXOXQPDVÕQÕ�VDOÕN�YHUHQ´�PHNWXEXQX�JHWLUPLúWLU��&XPKXUEDúNDQÕ�&HYGHW�6XQD\�VHoLPGH�HQ�oRN�R\D�VDKLS�SDUWLQLQ�*HQHO�%DúNDQÕ�6�OH\PDQ�'HPLUHO¶H�\ROODGÕ÷Õ�EX�PHNWXSWD��LOJLOL�oHYUHOHULQ��\DQL�DVNHUOHULQ��.RQWHQMDQ�6HQDW|U��)DUXN� *�UOHU¶LQ� DGD\OÕ÷Õ� NRQXVXQGD� GX\GXNODUÕ� KDVVDVL\HWL� EHOLUWPLúWLU����$VNHUOHU�JLGLúWHQ�PHPQXQ�GH÷LOOHUGLU��GXUXPGDQ�&XPKXUEDúNDQÕ¶QÕ�KDEHUGDU�HWPLúOHU�� 6XQD\� GD� DVNHUOHUGHQ� DOGÕ÷Õ� LúDUHWL� *HQHO� 6HNUHWHUL� DUDFÕOÕ÷Õ� LOH�'HPLUHO¶H� LOHWPLú��'HPLUHO� GH�0HFOLV�%DúNDQÕ�$YFÕ� LOH� J|U�úHUHN� JHOHFHNWH�L]OHQPHVL� JHUHNOL� WXWXPX� YH� RODVÕ� &+3� LOH� LOLúNLOHUL� LoLQ� ]DPDQ� ND]DQPD\Õ�DPDoODPÕúWÕU���
6HoLPLQ� LON� G|UW� WXUX� VRQXQGD� ú|\OH� ELU� WDEOR� RUWD\D� oÕNPÕúWÕU��3DUODPHQWRGD�HQ�oRN�R\D�VDKLS�$3�NHQGL�DGD\Õ�RODUDN�7HNLQ�$UÕEXUQX¶X�LOHUL�V�UP�ú�'3�LVH�%R]EH\OL¶\H�R\�YHUPLúWLU��%|\OHOLNOH�SDUoDODQDQ�R\ODU�JHUHNOL����� R\XQ� ELU� DGD\GD� WRSODQPDVÕQD� L]LQ� YHUPHPLúWLU�� &+3� LVH� E|\OH� ELU�RUWDPGD� R\� NXOODQPDQÕQ� DQODPVÕ]� ROGX÷XQX� ELOGLUPLú� YH� WXUODUD� NDWÕOPDPD�NDUDUÕ� DOPÕúWÕU�� %X� SROLWLND� &+3� LoLQGH� FLGGL� WDUWÕúPDODUD� \RO� DoPÕú� ED]Õ�&+3¶OLOHU� JUXS� NDUDUÕQD� UD÷PHQ� R\ODUÕQÕ� YHUPHNWH� GLUHQPLúOHUGLU�� ���0DUW�WDULKOL� WXUODUÕQ� DUGÕQGDQ� *�UOHU
LQ� VHoLOHPH\HFH÷L� DQODúÕOÕQFD�� DVNHUOHULQ�6XQD\�YH�&+3�OLGHULQH�\DSWÕ÷Õ�³*�UOHU�ROPD]VD�6XQD\�ROXU´�WHNOLILQH�$3¶QLQ�GH� HYHW� GHPHVL� YH� ��� 0DUW� WDULKOL� ELUOHúLPLQ� EX� X]ODúÕP� JHUH÷LQFH�\DSÕOPDPDVÕ� &+3� *HQHO� 6HNUHWHUL� .DPLO� .ÕUÕNR÷OX¶QX� \RO� D\UÕPÕQD�JHWLUPLúWL�� 3DUWL� LoLQGH� NHVLQ� NDUDUD� ��� 0DUW� FXPD� VDEDKÕ� WRSODQDFDN� RODQ�3DUWL�0HFOLVL¶QGH�YDUÕODFDNWÕU��%X�DUDGD�*�UOHU�GH�NXUPD\�KH\HWL\OH�ROD\ODUÕ�L]OHPHNWHGLU�� =D\ÕI� ELU� RODVÕOÕN� WD� ROVD�*�UOHU¶LQ� VHoLOHELOPH� úDQVÕQÕ� GHYDP�HWWLUHELOHFHN� JHOLúPHOHU� \DúDQDELOLUGL�� EXQODU� $3¶QLQ� 6XQD\� IRUP�O�Q��UHGGHWPHVL�� &+3¶QLQ� ELU� SDUoDODQPD� V�UHFL� \DúDPDVÕ� YH� E|\OHOLNOH� WXUODUD�NDOÕQDQ�\HUGHQ�GHYDP�HGLOPHVL\GL���
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<DúDQDQ�JHOLúPHOHU�ROD\ODUÕQ�PHUNH]L�QRNWDVÕQD�&+3µ\L�NR\X\RUGX��2UGX� ��� 0DUW¶WDNL� LON� R\ODPDGD� *�UOHU¶LQ� VHoLOPHVLQLQ� ID\GDVÕQD� LQDQPÕú�RODUDN� LúH� EDúODPÕúWÕ�� )DNDW� &+3¶QLQ� R\ODPD\D� NDWÕOPDPD� NDUDUÕ� YH�NDQÕPÕ]FD� 0XKVLQ� %DWXU¶GDQ� EXOGX÷X� GHVWHN� ELU� oRN� KHVDEÕQ� \DQOÕú�oÕNPDVÕQD� \RO� DoPÕúWÕ�� &+3� ELU� \DQGDQ� *�UOHU¶LQ� NLúLOL÷LQL� |YHUNHQ� X]XQ�V�UHGLU��]HULQGH�GXUGX÷X�ELU�SROLWLND\Õ�ELU�NH]�GDKD�X\JXODPD�\ROXQD�JLWPLú�YH�³�*�UOHU�VHoLOHPH]´�GHPLúWL��(FHYLW�YH�7XUDQ�*�QHú¶LQ�ELUOLNWH�KD]ÕUOD\ÕS�|QF�O�÷�Q�� \DSWÕ÷Õ� EX� VL\DVL� PDQHYUDQÕQ� WHPHOLQGH� RUGX� LoLQGHNL� IDUNOÕ�H÷LOLPOHULQ� L\L� VDSWDQGÕ÷Õ� NHVLQGL�� 2UGXQXQ�� *�UOHU� �]HULQGH� LúL� GDUEH�\DSPD\D�J|W�UHFHN�NDGDU�ÕVUDU�HWPH\HFH÷L�YDUVD\ÕPÕQD�GD\DQÕOPÕúWÕ��%XQGD�����0DUW�J�Q��7%00�GH�EXOXQPD\DQ�+DYD�.XYYHWOHUL�.RPXWDQÕ�2UJHQHUDO�0XKVLQ� %DWXU¶XQ� WXWXPXQXQ� URO� R\QDGÕ÷Õ� oHúLWOL� oHYUHOHUFH� GH� LOHUL�V�U�O�\RUGX���
��� 0DUW� FXPD� J�Q�� WRSODQDQ� 3DUWL� 0HFOLVL¶QGH� *HQHO� 6HNUHWHU�.ÕUÕNR÷OX� D÷ÕU� ELU� \HQLOJL\H� X÷UDU�� 3DUWL� 0HFOLVL� KHU� NRQXGD� (FHYLW¶H� WDP�\HWNL� YHULU�� .ÕUÕNR÷OX¶QXQ� X]XQ� V�UH� SDUWL� LoLQGH� NDOPDVÕ� DUWÕN� P�PN�Q�J|]�NPHPHNWHGLU�� (FHYLW¶LQ� SDUWLVLQGHQ� LVWH÷L� 6XQD\¶ÕQ� J|UHY� V�UHVLQLQ�X]DWÕOPDVÕGÕU�� %XQXQ� LoLQ� GH� &XPKXUEDúNDQÕ� VHoLPLQLQ� $QD\DVD� JHUH÷L� ELU�NDo�D\�VRQUDVÕQD�HUWHOHQPHVLQLQ�HQ�X\JXQ�\RO�RODUDN�J|]�NW�÷�Q��DoÕNODU��%X�J|U�ú�QH� NDUúÕ� LON� WHSNL\L� &+3� RUWDN� JUXEXQGDQ� DOÕU�� (NUHP� .DQJDO��6XQD\¶ÕQ� NÕVD� ELU� V�UH� |QFH� \D\ÕPODGÕ÷Õ� ELU� PHVDMÕQGD� &+3¶\L� JDIOHW� YH�GDODOHW�LoLQGH�EXOXQPDNOD�VXoODGÕ÷ÕQÕ�KDWÕUODWDUDN�³VL]�GH�EXQD�ELU�GHPHo�LOH�NDUúÕOÕN�YHUGLQL]��6XQD\¶ÕQ�J|UHY�V�UHVLQLQ�X]DWÕOPDVÕQÕ�VDYXQGX÷XQX]�]DPDQ�EXQX� NDPXR\XQD� QDVÕO� L]DK� HGHFH÷L]´� GL\H� VRUDU�� %HQ]HU� úHNLOGH� 0HFOLV�%DúNDQÕ¶\OD� J|U�úHQ� 7DELL� 6HQDW|U� $KPHW�<ÕOGÕ]� GD� $QD\DVD� GH÷LúLNOL÷LQH�NDUúÕGÕU��&XPKXUEDúNDQÕ�VHoLOHPL\RU�GL\H�$QD\DVD�GH÷LúLNOL÷LQH�JLWPHQLQ�HQ�D]ÕQGDQ� J�O�Qo� ELU� úH\� ROGX÷X� J|U�ú�Q�� VDYXQDQ� <ÕOGÕ]� úXQODUÕ�V|\OHPHNWHGLU�� ³*�UOHU¶H� �PLW� YHULOPHPLú� ROVD� LGL� DOWÕ� D\OÕN� *HQHONXUPD\�EDúNDQOÕ÷ÕQÕ� EÕUDNÕS� WD� EXUD\D� JHOLU� PL\GL"� +Lo� ELU� SDUWL� *�UOHU� H� R\�YHUPH\HFH÷LQH�GDLU�úLPGL\H�GHN�ELU�úH\�V|\OHPHGL��%X�GXUXPGD�o|]�P�\ROX�*�UOHU�LQ�VHoLOPHVLGLU�´�$VOÕQGD�&+3¶QLQ�NDUDUOÕOÕNOD��YH�E�\�N�ELU�RODVÕOÕNOD�JL]OLGHQ� JL]OL\H� V|]� YHUGL÷L�� *�UOHU¶L� GHVWHNOHPHPHVL�� &+3¶\H� \DNÕQ�oHYUHOHUGHQ�oRN�\R÷XQ�HOHúWLULOHU�DOPDNWDGÕU���
$OWDQ� g\PHQ¶LQ� GH� EHOLUWWL÷L� JLEL��� SDUODPHQWRGDNL� VL\DVL� SDUWLOHU�DVNHULQ� *�UOHU¶L� � VHoWLUPH� NRQXVXQGD� GDUEH\H� JLGHPH\HFH÷LQLQ� IDUNÕQD�YDUPÕúODUGÕ��%|\OH�ELU�RUWDPÕQ�\DUDWÕOPDVÕQGD�VHoLPOHUGHQ�oRN�|QFH�OLGHUOHUL�J|U�úPH\H� oD÷ÕUDQ� DVNHUOHULQ� EX� GDYHWLQH� NDWÕOPD\DQ� YH� E|\OHOLNOH�DVNHUOHUGHQ�JHOHFHN�ELU�LVPL�NDEXOOHQPH\HFH÷L�J|U�QW�V�Q��YHUHQ�'HPLUHO¶LQ�E�\�N� SD\Õ� YDUGÕU�� 'HPLUHO� GHPRNUDVL�� PLOOHW� �VW�QO�÷�� YH� EHQ]HUL�NDYUDPODUÕ�J�QGHPH�JHWLULS�DVNHU�NDUúÕVÕQGD�GHPRNUDVL�NDKUDPDQÕ�J|U�Q�P��YHUPHNWHGLU�� g]HOOLNOH� &+3¶GH� *�QHú� HNLELQLQ� ³R\ODPDODUD� NDWÕOPD\DOÕP´�WDYUÕ� 'HPLUHO¶LQ� YHUGL÷L� EX� J|U�Q�P�Q� RODVÕ� VL\DVL� JHOLULQL� \DQOÕ]FD� $3
\H�EÕUDNPDPD\D� \|QHOLN� ELU� KDPOHGLU�� %XQXQOD� ELUOLNWH�� &+3� LoLQGH�.ÕUÕNR÷OX¶QXQ� *HQHO� 6HNUHWHUOL÷L¶QLQ� VRQD� HUGLULOHUHN� 0HUNH]� <|QHWLP�
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.XUXOX¶QXQ� HOH� JHoLULOPHVL� ±\DQL� ELU� WDúOD� LNL� NXú� YXUXOPDVÕ�� \ROXQGD�³R\XQODU´� GD� R\QDQPDNWDGÕU�� gWH� \DQGDQ� '3¶OLOHU�� ³NUDYDWÕ� GLN� WXWPDNWD�'HPLUHO¶GHQ�JHUL�NDOPDPDN´�YH�NDKUDPDQOÕ÷D�NHQGL�GDPJDODUÕQÕ�YXUDELOPHN�LoLQ�%R]EH\OL¶\H�±NL� VHoLOPH� LKWLPDOL� oRN�D]GÕU��R\�YHUPHNWHGLUOHU�� ³*�UOHU�VHoLOVLQ�J|U�QW�V��YHUHQ�)H\]LR÷OX�´�EX�VHoLPGHQ�VRQUD�GR÷DFDN�ELU�GXUXPGD�NHQGLVL\OH� GDKD� L\L� LúELUOL÷L� \DSDFDN� ELU� HNLELQ� Lú� EDúÕQD� JHOPHVL� LKWLPDOLQL�NROODPDNWDGÕU��6HQDWR�%DúNDQÕ�$UÕEXUXQ� LVH�PHPOHNHWLQ�\DúDGÕ÷Õ� WÕNDQÕNOÕ÷Õ�JHUoHNWHQ� GHPRNUDWLN� \ROODUOD� DúPD� \|Q�QGH� ELU� LúELUOL÷L� DUDPDNWDQ� |WH�NHQGLVLQL� &XPKXUEDúNDQOÕ÷Õ� NROWX÷XQD� RWXUWDFDN� R\� EHUDEHUOL÷L� SHúLQGHGLU��g\PHQ�úXQODUÕ�V|\OHU���
³%HQ�����¶GHQ�EHUL�JD]HWHFLOLN�\DSÕ\RUXP�����\ÕOGÕU�VL\DVL�ROD\ODUÕ�KD\OL�\DNÕQGDQ�L]OHGLP��6L\DVHWoLOHU�DUDVÕQGD�oRN�EXOXQGXP��$PD�ELU�EHOLUOL�NRQX� �]HULQGH� EX� NDGDU� oRN� KHVDEÕQ� YH� EX� NDGDU� oRN� KHVDSOÕQÕQ� KHP� ELU�DUDGD� KHP� ELUELULQGHQ� D\UÕ� \|QOHUH� G|Q�N� RODUDN� GRODúWÕ÷ÕQÕ� LON� GHID�J|U�\RUXP�´��
g\PHQ� \D]ÕVÕQÕ� VL\DVL� JHOLúPHOHUGHQ� RUWD\D� oÕNDQ� EX� GXUXP�NDUúÕVÕQGD� DNOÕQÕQ� NDUÕúPD\D� EDúODGÕ÷ÕQÕ� YH� \D]ÕVÕQÕ� ELWLUGL÷LQGH�N�W�SKDQHVLQGH�KDOD�RNXQPDGDQ�GXUDQ�%L]DQV�7DULKL� LVLPOL�NLWDEÕ�RNXPD\D�EDúOD\DFD÷ÕQÕ� EHOLUWHUHN� ELWLULU�� g\PHQ¶LQ� LURQLOL� ELoLPGH� LPD� HWWL÷L� úH\��6XQD\¶ÕQ� LVPLQLQ� J�QGHPH� JHOPHVL\OH� ]HPEHUH÷L� L\LGHQ� L\L\H� ERúDODQ� YH�E�W�Q�KÕ]Õ\OD�LúOHPH\H�GHYDP�HGHQ�³EL]DQV�R\XQODUÕ´QÕQ��J|U�Q�POHUL\GL���
+HU� úH\GHQ� |QFH� &+3¶\H� \DNÕQ� oHYUHOHU� SDUODPHQWRGDNL�VDQGDO\HOHULQ� GD÷ÕOÕúÕQÕQ� KLoELU� VL\DVDO� SDUWLQLQ� R\ODUÕQÕQ�� ELU� DGD\Õ�&XPKXUEDúNDQOÕ÷Õ¶QD� J|W�UPH\H� \HWPH\HFH÷LQL� J|U�\RUODUGÕ�� %X� QRNWDGD�$3¶QLQ�\HWHUOL�R\X�DODPD\DFD÷ÕQÕ�ELOH�ELOH�6HQDWR�%DúNDQÕ�$UÕEXUXQ¶X�DGD\�J|VWHUPHVL� oRN� |QHPOL� ELU� WDNWLN� KDPOH\L� LúDUHW� HWPHNWH\GL�� $3� KHP� ���0D\ÕV¶D�� KHP� GH� ���0DUW¶D� HQ� D\NÕUÕ� NLúL\L� NHQGL� DGD\Õ� \DSPÕúWÕ�� (VNL� ELU�³3DúD´�RODQ�$UÕEXUXQ�����0D\ÕV������GHYULPLQL� ³WHQVLS� HWPHGL÷L´� \DQL�'3�LNWLGDUÕQGDQ� \DQD� ROGX÷X� LoLQ� VDI� GÕúÕ� EÕUDNÕOPÕúWÕ�� 'DKD� VRQUD� $3¶GHQ�6HQDW|U� RODQ� 3DúD� &XPKXUEDúNDQOÕ÷Õ¶QD� YHNDOHW� HGHQ� NLúL� RODQ� 6HQDWR�%DúNDQÕ� VÕIDWÕQÕ�ND]DQPÕúWÕ��ùLPGL� LVH����0D\ÕV¶ÕQ�U|YDQúÕQÕ�DOPD\D�oDOÕúDQ�$3¶QLQ� VRQ� KDPOHVL� $UÕEXUXQ¶XQ� &XPKXUEDúNDQOÕ÷Õ� DGD\OÕ÷ÕGÕU�� ���0DUW¶WD�.DUD� NXYYHWOHUL� .RPXWDQÕ� RODUDN� 0XKWÕUD¶QÕQ� DOWÕQD� LP]D� DWDQ� )DUXN�*�UOHU¶LQ� NDUúÕVÕQD�� 0XKWÕUD¶\Õ� VHUW� ELU� NRQXúPD� LOH� UHGGHWPLú�� ³NDDOH� ELOH�DOPDPÕú´�7HNLQ�$UÕEXUXQ�3DúD¶\Õ�$3�� NDUúÕ� DGD\� RODUDN� RUWD\D� oÕNDUPÕúWÕU��$UÕEXUXQ¶XQ� DGD\OÕ÷ÕQÕQ� $3¶\H� E�\�N� ELU� \DUDUÕ� RODFDNWÕ�� 6HoLPGH� DQFDN�*UXSODU�LNLúHU���oHU�ELU�DUD\D�JHOHELOLUOHUVH�VRQXo�DOÕQDELOHFNWL��$3�EX�D\NÕUÕ�DGD\OD�VHoLPH�JLUHUHN�&+3�YH�'3�JUXSODUÕQÕ�*�UOHU¶LQ�DGD\OÕ÷Õ�NDUúÕVÕQGDNL�WXWXPODUÕQÕ� RUWD\D� NR\PDN� ]RUXQGD� EÕUDNÕ\RUGX��&+3�GH��'3�GH�g\PHQ¶LQ�GDKD� |QFH� EHOLUWWL÷L� JLEL�� EHONL� GH� \DOQÕ]FD� GHPRNUDW� J|U�QPH� EDKDQHVL� LOH�GH÷LO� EDúND� VL\DVL� KHVDSODU� SHúLQGH� NRúDUDN� *�UOHU¶LQ� DGD\OÕ÷ÕQD�\DQDúPDGÕODU�� '3� EX� QRNWDGD�� NHQGL� EDúNDQÕQÕ� DGD\� J|VWHULS� JHOLúPHOHUL�EHNOH\HELOHFH÷L�ELU�]ÕUKD�E�U�Q�UNHQ��(FHYLW��RUWDGD�NDODNDOPÕúWÕU����&+3¶\H�\DNÕQ� oHYUHOHUH� J|UH� $3� YH� '3¶QLQ� NXUW� PDQHYUDODUÕ� NDUúÕVÕQGD� JHUHNOL�KDPOHOHUL� \DSDPD\DQ� (FHYLW� VHoLP� oÕNPD]ÕQD� NDUúÕ� |QHULOHQ� X]ODúWÕUÕFÕ�
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IRUP�OGH�GH�EDúÕ�oHNPHNWHGLU��+DOEXNL�\LQH�&+3
OLOHUH�J|UH�6XQD\¶ÕQ�J|UHY�V�UHVLQLQ� X]DWÕOPDVÕ� $3¶QLQ� VHoLPOHULQ� HQ� EDúÕQGDQ� EHUL� JL]OLGHQ� JL]OL\H�VDYXQGX÷X�YH��]HULQGH�SD]DUOÕN�HWWL÷L�G�ú�QFHGLU��'HPLUHO¶LQ��6XQD\¶ÕQ�J|UHY�V�UHVLQLQ�X]DWÕOPDVÕQD�NDUúÕ�oÕNÕ\RU�J|]�NPHVL�GH�DVOÕQGD�\DOQÕ]FD�*�UOHU¶LQ�DGD\OÕ÷ÕQD� GDKD� NROD\� PXKDOHIHW� HGHELOPHN� LoLQGLU�� d�QN�� VHoLP� oÕNPD]D�JLUGL÷LQGH� 6XQD\¶ÕQ� &XPKXUEDúNDQOÕ÷Õ¶QGDQ� EDúND� ELU� DOWHUQDWLILQ�NDOPD\DFD÷Õ�DoÕNWÕU��%X�QRNWDGD�)LNUHW�2W\DP¶ÕQ�LOJLQo�ELU�DoÕNODPDVÕ�YDUGÕU�YH�(FHYLW¶LQ� L]OHGL÷L�SROLWLNDQÕQ�QH�GHQOL� HOHúWLULOGL÷LQLQ�GH� L\L� ELU� NDQÕWÕGÕU��2W\DP� (FHYLW¶LQ� DQL� ELU� oÕNÕúOD�� ³WÕSNÕ� $3� JLEL� *�UOHU¶H� FHSKH� DOPÕú�ROPDVÕQÕQ� úDúNÕQOÕNODUD� úDúNÕQOÕN� HNOHGL÷LQGHQ´� EDKVHWWLNWHQ� VRQUD� EX� WDYUÕQ�&+3¶\L�� ³$PHULNDOÕ� &,$� $OED\Õ� 'LFNVRQ¶XQ� UDSRUXQGD� EHOLUWWL÷L� JLEL´�\HQLGHQ�SDUoDODQPD� \ROXQD� VRNWX÷XQX� LOHUL� V�UPHNWHGLU��%X�GXUXP��7XUKDQ�,OJD]¶ÕQ� GD� V|\OHGL÷L� JLEL���� ³���0DUW�0XKWÕUDVÕ¶QGDQ� VRQUD� LNL� \ÕOGÕU� GDUEH��VW�QH�GDUEH�\L\HQ�VROXQ�\HQL�ELU�\DQOÕúD�G�úPHVLQGHQ�EDúND�ELU�úH\�GH÷LOGL�´�2W\DP¶D� J|UH� (FHYLW� ³VL]H� \DUGÕP� VD÷ODUÕP� SDúDP� GHGL÷L� *�UOHU¶H� \DUGÕP�HWPHN� ú|\OH� GXUVXQ� WDP� NDUúÕW� ROPXú��(FHYLW¶LQ�*UXED� YH�0HUNH]�<|QHWLP�.XUXOX¶QD�WDKDNN�P��SDUWLQLQ�3DUODPHQWR��\HOHULQL�LNL\H�E|OP�úW��´�2W\DP�\D]ÕVÕQGD�LOJLQo�ELU�DQHNWRGRWX�RNXUODUÕQD�LOHWLU��
�³(FHYLW� LVH� ÕVUDUOD� EHQ� NLPVH\H� KLoELU� YDDWWH� EXOXQPDGÕP� GL\H�DoÕNODPDODU� \DSDUNHQ�� WXUODU� VÕUDVÕQGD� NXOLVWH� RWXUDQ� *�UOHU� ELUoRN�6HQDW|U¶�Q�KX]XUXQGD�HOLQL�GL]LQH�YXUXS��(FHYLW�EXQX�EDQD�QDVÕO�\DSDU��QDVÕO�\DSDU�GL\H�KD\ÕIODQÕUNHQ�ELU�6HQDW|U¶GHQ��³\D�G�Q\D�LúWH�E|\OHGLU�SDúDP´OD�EDúOD\DQ� SROLWLN� GHUVOHU� DOÕ\RU� YH� ELU� 6HQDW|U�� 0DQVXU� 8OXVR\�� *�UOHU¶LQ�GDKD�DFÕ�V|]OHU�LúLWPHPHVL�LoLQ�NROXQD�JLULS�X]DNODúWÕUÕ\RUGX�´���
��� 0DUW¶WD� &XPKXUEDúNDQOÕ÷Õ� VHoLPLQLQ� EHúLQFL� YH� DOWÕQFÕ� WXU�R\ODPDODUÕ� JHUoHNOHúWLULOLU��2\ODPDGDQ� D]� |QFH� DOÕQDQ� NDUDU� JHUH÷L�&+3�EX�R\ODPD\Õ� GD� ER\NRW� HGLQFH� *�UOHU¶LQ� DOGÕ÷Õ� R\� ���¶D� G�úHU�� $UÕEXUXQ� LVH����¶WH� NDOÕU�� %LU� VRQUDNL� WXUGD�*�UOHU� ����� $UÕEXUXQ� ���� R\� DOÕQFD�%DúNDQ�2VPDQ�$YFÕ�R\ODPDODUÕ����0DUW�SD]DUWHVL�J�Q�QH�HUWHOHU���
6RQ� LNL� WXUGD� GD� WÕNDQÕNOÕN� DúÕODPD\ÕS� *�UOHU¶LQ� &XPKXUEDúNDQÕ�RODPD\DFD÷Õ� DQODúÕOÕQFD�6XQD\¶ÕQ� J|UHY� V�UHVLQLQ�$QD\DVD¶GD� \DSÕODFDN� ELU�GH÷LúLNOLNOH� X]DWÕOPDVÕ� |QHULVL�� &+3� YH� $3¶QLQ� \HWNLOL� RUJDQODUÕQGD�J|U�ú�OPH\H�EDúODQÕU��6HoLPOHULQ� HUWHOHQPHVLQH� HQ� VHUW� WHSNL\L�'3�J|VWHULU��2QODUD�J|UH�$3¶QLQ�EX�X]ODúPD�VWUDWHMLVL�WHPHOGH�ELU�³6XQD\�GH÷LO��$UÕEXUXQ�KDUHNHWL´QGHQ�EDúND�ELUúH\�GH÷LOGL��d�QN��&XPKXUEDúNDQÕ�&HYGHW�6XQD\¶ÕQ�J|UHY�V�UHVLQLQ�GRODFD÷Õ�J�Q�RODQ����0DUW¶D�NDGDU�\DNODúÕN�RQ�J�Q�NDGDU�ELU�V�UH� EXOXQPDNWD\GÕ� YH� EX� V�UH� LoLQGH� HUWHOHPH� \|Q�QGHNL� $QD\DVD�GH÷LúLNOL÷LQLQ�� KHP� 0HFOLV� KHP� GH� 6HQDWR¶GDQ� JHoPHVL� KHPHQ� KHPHQ�RODQDNVÕ]� JLEL\GL�� $VOÕQGD� EX� RODQDNVÕ]OÕN� \DQOÕ]FD� V�UH� D]OÕ÷ÕQGDQ� GD�ND\QDNODQPDPDNWD\GÕ�� $QD\DVDO� V�UHo�� DVOÕQGD� V�UH� D]OÕ÷ÕQGDQ� GH÷LO�� WHNOLI�0HFOLV¶WHQ� JHoVH� ELOH� 6HQDWR¶QXQ� SDUWLOHU� DUDVÕQGDNL� ROXúXP� \DSÕVÕQGDQ�GROD\Õ�WÕNDQPD\D�PDKNXPGX��d�QN��6HQDWR�WRSODP��\H�VD\ÕVÕQÕQ�����ROGX÷X�

���� ³$QODúÕODPD\DQODU�´�&XPKXUL\HW�����0DUW�������
���� ³7DP�ELU�WR]�EXOXWX�LoLQGH�´�)LNUHW�2W\DP��&XPKXUL\HW�����0DUW�������
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G�ú�Q�OG�÷�QGH� KHP� $3� ������ KHP� &+3� ����¶QLQ� WRSODP� R\ODUÕ� ������$QD\DVDO� ]RUXQOXOXN�RODQ����� UDNDPÕQD� XODúPD\D� \HWPHPHNWH\GL��.DOGÕ�NL�&+3� LoLQGH� (FHYLW¶LQ� *�UOHU� NDUúÕWÕ� SROLWLNDODUÕQÕ� UHGGHGHQ� \LUPL\H� \DNÕQ�SDUODPHQWHULQ� YDUOÕ÷Õ�� '3� ���¶QLQ� HUWHOHPH� NDUúÕWÕ� DoÕNODPDODUÕ\OD� ELUOLNWH�KHVDED� NDWÕOGÕ÷ÕQGD� EX� WHNOLILQ� JHUHNOL� oR÷XQOX÷X� VD÷OD\DPD\DFD÷Õ� DoÕNWÕ��&XPKXUEDúNDQOÕ÷Õ�NROWX÷XQD\VD����0DUW¶WDQ�VRQUD�NLPLQ�RWXUDFD÷Õ�EHOOL\GL��$QD\DVD�JHUH÷LQFH�6HQDWR�%DúNDQÕ�7HNLQ�$UÕEXUXQ��$UÕEXUXQ¶XQ�EX�YHNDOHWL��³V�UH� HUWHOHPHVL� UHGGHGLOGLNWHQ� VRQUD� \HQLGHQ� EDúOD\DFDN� RODQ� R\ODPDODUÕQ�LVWHQLUVH� �o\�]�QF��� EHú\�]�QF�� WXUXQD� NDGDU� GHYDP� HGHELOHFHNWLU�´�%|\OHOLNOH� R\ODPD\OD� �GH� MXUH�� ROPDVD� ELOH�� &XPKXUEDúNDQOÕ÷Õ� PDNDPÕQD�ILLOHQ��GH�IDFWR��$UÕEXUXQ�RWXUPXú�RODFDNWÕ��$UÕEXUXQ¶XQ�ILLOL�&XPKXUEDúNDQÕ�KDOLQH� JHOPHVL� $3¶\L� EX� LúWHQ� L\LFH� NXYYHWOHQPLú� RODUDN� oÕNDUWDFDNWÕ��%|\OHOLNOH� &XPKXUEDúNDQOÕ÷Õ¶QD� VHoLPOH� JHWLUHPH\HFH÷L� DGD\ÕQÕ� E|\OH� ELU�\ROOD�JHWLUHELOL\RU�YH�K�N�PHWWHQ�GHYOHWLQ�GL÷HU�PDNDPODUÕQD�NDGDU�SHN�oRN�úH\L�HQ�D]ÕQGDQ�ELU�V�UH�LoLQ�NRQWURO��DOWÕQD�DOPD�úDQVÕQD�VDKLS�RODELOL\RUGX��&+3¶OLOHUH�J|UH�E|\OHVL�ELU� \DNODúÕP�³6XQD\¶ÕQ�V�UHVLQL�X]DWÕ\RUX]� IRUP�O��DOWÕQGD�� 6XQD\¶Õ� GD�dDQND\D¶GDQ� LQGLULS� )DUXN�*�UOHU¶LQ� \DQÕQGDNL� 6HQDW|U�NROWX÷XQD� RWXUWDUDN� $UÕEXUXQ¶X� &XPKXUEDúNDQÕ� \DSPDNWDQ� EDúND� ELU� úH\�GH÷LOGL�´�
*HUoHNWHQ� GH�� (FHYLW� NDUúÕVÕQGD� \HU� DODQ� PXKDOLI� &+3¶OLOHULQ�ND\JÕODUÕQÕ� KDNOÕ� oÕNDUDFDN� GHUHFHGH� $QD\DVDO� EHOLUVL]OHU� PHYFXWWX� YH� $3�GXUXPXQ� IDUNÕQGD\GÕ�� *HQHO� 6HNUHWHU� 1L]DPHWWLQ� (UNPHQ� JD]HWHFLOHULQ�³&XPKXUEDúNDQOÕ÷Õ� VHoLPLQLQ� HUWHOHQPHVL� YH� EX� DUDGD� 6XQD\¶ÕQ� J|UHY�V�UHVLQLQ�ELWPHVLQH�oRN�NÕVD�ELU�]DPDQ�NDOPDVÕ�NDUúÕVÕQGD�EXQXQ�QH�úHNLOGH�JHUoHNOHúWLULOHFH÷L´�\ROXQGDNL�VRUXODUÕQD�³$QD\DVD¶\Õ� ID]OD�]RUODPD\D�JHUHN�\RNWXU��dHúLWOL�DOWHUQDWLIOHU�RODELOLU´�GL\H�FHYDS�YHUPHNWHGLU����

����6(dø0'(���0$.$6���'(öøùø./øöø����*h5/(5��9(��� $5,%8581��d(.ø/ø<25�
��� 0DUW� 6DOÕ� J�Q�� JHOLúPHOHU� KÕ]ODQÕU�� 7HNLQ� $UÕEXUXQ� YH� )DUXN�*�UOHU� DGD\OÕNWDQ� oHNLOGLNOHULQL� DoÕNODUODU�� *�UOHU� KLoELU� JHUHNoH�J|VWHUPH]NHQ�� $UÕEXUXQ� 7%00¶\L� ]RU� ELU� GXUXPGD� EÕUDNPDPDN� LoLQ�DGD\OÕNWDQ� IHUDJDW� HWWL÷LQL� EHOLUWLU���� 'L÷HU� DGD\� %R]EH\OL� LVH� DGD\OÕ÷ÕQGD�ÕVUDUFÕGÕU�� %X� DUDGD� &XPKXUEDúNDQÕ� EHOOL� ROXQFD� 0HOHQ� +�N�PHWL¶QLQ�J|UHYGHQ� oHNLOHFH÷L� YH�*�UOHU¶LQ� \HQL� K�N�PHWL� NXUDFD÷Õ� J|U�ú�� GH� RUWD\D�DWÕOÕU���� %X� LGGLD� GDKD� VRQUD� JHUoHNOHúPHVH� ELOH�� HQ� D]ÕQGDQ�� DOWÕ� D\� |QFH�VHoLOGL÷L� *HQHONXUPD\� %DúNDQOÕ÷Õ� JLEL� ELU� J|UHYL� EÕUDNDUDN� DGD\� RODQ�*�UOHU¶LQ� RQRUH� HGLOPHVLQH� \|QHOLN� RODELOLU�� d�QN�� %DúEDNDQOÕN� YDDGL�NHQGLVLQH�YHULOPHVH�GDKL�DUWÕN�*�UOHU¶LQ�&XPKXUEDúNDQÕ�RODPÕ\DFD÷Õ�NHVLQOLN�ND]DQPÕúWÕU��gWH�WDUDIWDQ�$UÕEXUXQ�YH�*�UOHU¶LQ�DGD\OÕNWDQ�oHNLOPHOHUL�$3�YH�

���� &XPKXUL\HW�����0DUW�������
���� &XPKXUL\HW�����0DUW�������
���� øELG��
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&+3¶QLQ� J�QGHPH� JHWLUGL÷L� $QD\DVD� GH÷LúLNOL÷LQLQ� JHUHNoHOHULQL� GH� ELU�EDNÕPD�RUWDGDQ�NDOGÕUPDNWDGÕU��'DKD�|QFH�\DSÕODQ� WXUODU� VRQXFXQGD�oHNLOHQ�LNL�DGD\ÕQ�\HWHUOL�R\X�VD÷OD\DPDPDODUÕ�$3�YH�&+3�WDUDIÕQGDQ�³EXQGDQ�VRQUD�GD� VD÷OD\DPD\DFDNODU´� ELoLPLQGH� \RUXPODQPÕúWÕU�� 2\VD� EX� LNL� DGD\ÕQ�oHNLOPHVL�NLOLWOHQPH�QHGHQLQL�RUWDGDQ�NDOGÕUPDNWD�YH�D\QÕ�]DPDQGD��VHoLPLQ�HUWHOHQPHVL� LoLQ� |QHULOHQ� GH÷LúLNOL÷LQ� JHUHNoHVLQLQ� GH� ND\EROPDVÕ� DQODPÕQD�JHOPHNWHGLU��%X�QRNWDGD�0HFOLV�%DúNDQÕ�$YFÕ��³%R]EH\OL¶QLQ�DGD\OÕ÷Õ�GHYDP�HWWL÷L� LoLQ� VHoLPOHU� GH� GHYDP� HGHFHNWLU´� GHPHNWHGLU�� )DNDW� RUWDP� DúÕUÕ�JHULOPHNWH�� \DúDQDQ� JHUJLQOL÷LQ� \|Q�� DVNHU�VLYLO� HNVHQLQGHQ�� VLYLO�VLYLO�HNVHQLQH� GR÷UX� ND\PDNWDGÕU�� $QD\DVD� .RPLV\RQX¶QGDNL� J|U�úPHOHUL�GLQOH\LFL� RODUDN� L]OHPH\H� JHOHQ� ED]Õ�'3¶OLOHU�$3�*HQHO�%DúNDQ�<DUGÕPFÕVÕ�6DEUL�.HVNLQ�YH�.RPLV\RQ�%DúNDQÕ�$3¶OL�&HYGHW�$NoDOÕ¶\Õ�KDVWDQHOLN�HGHFHN�NDGDU�G|YHUOHU�������0DUW¶WD�.RPLV\RQ¶GD�X]DWPD�WHNOLIL�NDEXO�HGLOLUNHQ�D\QÕ�J�Q� 7%00�� VHoLPLQ� \HGLQFL� WXU� R\ODPDVÕQÕ� WHN� DGD\OD� JHUoHNOHúWLULU�� ���0DUW¶WD� $QD\DVD� GH÷LúLNOL÷L� WHNOLILQLQ� ELULQFL� J|U�úPHVL� \DSÕOÕU�� WHNOLILQ�PDGGHOHULQH�JHoLOPHVL�$QD\DVDQÕQ�HPUHWWL÷L��oWH�LNL�RUDQÕQ�NDUúÕOÕ÷Õ�RODQ�����R\�\HULQH�����R\�VD÷ODQGÕ÷ÕQGDQ�UHGGHGLOPLúWLU��2\ODPD�HVQDVÕQGD�LOJLQo�ELU�ROD\� � \DúDQPÕúWÕU��2\ODPD�\DSÕOÕUNHQ�0HFOLV�EHUEHULQGH�VDNDO� WUDúÕ�RODQ�$3�0DUGLQ� 0LOOHWYHNLOL� $EG�UUDKLP� 7�UN�� *UXS� 6HNWHUL¶QLQ� NHQGLVLQL� �o� NH]�oD÷ÕUPDVÕQD� UD÷PHQ�� EHUEHUGHNL� LúLQ� ELWPHVLQL� EHNOHPLúWLU�� *HQHO� .XUXO¶D�NRúDUDN�JHOGL÷LQGH� LVH��%DúNDQ�$YFÕ��R\ODPD�LúOHPLQLQ�ELWWL÷LQL�ELOGLUPLúWLU��%XQXQ��]HULQH�$EGXUUDKLP�7�UN�R\XQX�NXOODQDPDPÕúWÕU��%X�JHFLNPH�WHNOLILQ�NDEXO��LoLQ�JHUHNOL�����R\XQ�ELU�HNVLN�R\OD�NDoÕUÕOPDVÕQD��\RO�DoPÕúWÕU����
%X� DUDGD� (FHYLW� HOHúWLULOHU� DOPD\D� GHYDP� HWPHNWHGLU��&XPKXUEDúNDQOÕ÷Õ� VHoLPLQGH� L]OHGL÷L� VL\DVHW� &XPKXUL\HW� JD]HWHVLQGH� FLGGL�RODUDN�HOHúWLULOLU��&XPKXUL\HW¶WHQ�7XUKDO�,OJD]¶ÕQ�(FHYLW¶H� �|QHULVL� �&+3¶QLQ��VD\ÕFD� D]� ROGX÷X� LoLQ�� NHQGLVLQL� IHVKHGHUHN� $3� QH� NDWÕOPDVÕGÕU�� ,OJD]��L]OHQHQ� SROLWLNDODUÕQ� JHOHFH÷LQGHQ� GH� NXúNXOXGXU� YH� ��� (NLP¶GH� \DSÕOPDVÕ�RODVÕ� VHoLPOHUGH� &+3¶QLQ� EX� SROLWLNDODUOD� SHN� GH� EDúDUÕOÕ� RODPD\DFD÷ÕQÕ�G�ú�QPHNWHGLU��)DNDW��oRN�X]XQ�YDGHGH�ROPDVD�ELOH�HQ�D]ÕQGDQ�����(NLP¶GH��WDULKLQ� J|VWHUHFH÷L� JLEL� &+3� NHQGLVLQGHQ� EHNOHQHQGHQ� GDKD� E�\�N� ELU�EDúDUÕ\OD��VHoLPOHUGHQ�oÕNPÕú�YH�,OJD]
�\DQÕWODPÕúWÕU���
$3� GH� R\ODPD� VRQUDVÕQGD� VXODU� GXUJXQ� GH÷LOGLU�� $\GÕQ� <DOoÕQ�SDUWLGHQ�LKUDo�HGLOLUNHQ�R\ODPD\D��NDWÕOPD\DQ���PLOOHWYHNLOL��&DKLW�.DUDNDú��$OL� 5Õ]D� 6HSWLR÷OX�� $EGXUUDKLP� 7�UN�� +D]ÕP� 'D÷OÕ�� NHVLQ� LKUDo� LVWHPL\OH�0�úWHUHN� +D\VL\HW� 'LYDQÕQD� YHULOLUOHU�� <LQH� R\ODPD\D� NDWÕOPD\DQ� DPD� EX�KDUHNHWOHUL� LON� NH]� J|U�OHQ�<DYX]� $FDU�� .HPDO�.DoDU� YH� .D]ÕP�8\VDO� LVH�*UXS�+D\VL\HW�'LYDQÕQD�YHULOLUOHU�����
7HNOLI�� � ��� 0DUW� � JHFHVL� 6HQDWRGD� GD� UHG� HGLOLU���� 6HQDWRQXQ� WDP�oR÷XQOX÷X� RODQ� ���� �\HQLQ� �oWH� LNLVL� RODQ� JHUHNOL� ���� R\� VD÷ODQDPDPÕú�NDEXO�R\ODUÕ����¶WH�NDOPÕúWÕU��2\ODPD�VÕUDVÕQGD�2UGXQXQ�SROLWLND\D�JLUPHVLQH�

���� &XPKXUL\HW�����0DUW�������
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���� &XPKXUL\HW�����0DUW�������VI���
���� &XPKXUL\HW�����0DUW��������VI��
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NDUúÕ�oÕNDQ�øQ|Q��X]DWPD\D�NDUúÕ�oÕNPÕúWÕU����%X�JHOLúPHOHU��]HULQH�'HPLUHO�YH�(FHYLW�\HQL�DGD\� WHVSLWL� LoLQ�J|U�úPHOHUH�EDúODU�������0DUW¶WD�VL\DVL�SDUWL�OLGHUOHULQLQ�&XPKXUEDúNDQÕ� VRUXQXQD�ELU� o|]�P�EXOPDN�DPDFÕ\OD�E�W�Q�ELU�J�Q� V�UG�UG�NOHUL� \R÷XQ� WHPDVODUGDQ� VRQUD� $3�� &+3�� &*3�� $QD\DVD�0DKNHPHVL� %DúNDQÕ� 0XKLWWLQ� 7D\ODQ¶ÕQ� DGD\OÕ÷Õ� �]HULQGH� ELUOHúPLú�� DQFDN�6XQD\� 'HPLUHO�� (FHYLW� YH� )HY]LR÷OX� WDUDIÕQGDQ� NHQGLVLQH� JHWLULOHQ� |QHUL\L�X\JXQ�J|UPHPLúWLU����
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