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:� 3R]QD�VNLP� &HQWUXP� 6XSHUNRPSXWHURZR�6LHFLRZ\P� UR]ZLMDQ\� MHVW� XQLZHUVDOQ\� SDNLHW�SRUWDORZ\�-RVKXD��LPSOHPHQWRZDQ\�Z�M
]\NX�-DYD��'RW\FKF]DV� SDNLHW� -RVKXD Z\NRU]\VW\ZDá� GR� SU]HFKRZ\ZDQLD� LQIRUPDFML� R� X*\WNRZQLNDFK�UHODF\MQ� ED]
 GDQ\FK��=H�Z]JO
GX�QD�SHUVSHNW\Z
 ZGUR*HQLD� SDNLHWX�Z� NLONX�ZVSyáSUDFXM�F\FK� ]H�VRE� SRUWDODFK� RUD]�Z\QLNDM�F� ]� WHJR� SRWU]HE
 ZVSyáG]LHOHQLD� GDQ\FK� SU]H]� JUXS
 SRUWDOL�� SRGM
WR�SUyE
 SU]HQLHVLHQLD�GDQ\FK�R�X*\WNRZQLNDFK�GR�VWUXNWXU\�/'$3�RZHM�>�@�3URMHNW� SU]HQLHVLHQLD� Z\PDJDá� RSUDFRZDQLD� RGSRZLHGQLHM� VWUXNWXU\� /'$3�RZHM� RUD]�UR]ZLQL
FLD�LQWHUIHMVX�GRVW
SRZHJR�SR]ZDODM�FHJR�QD�NRU]\VWDQLH�]�QLHM�2SUDFRZDQR� UyZQLH* QDU]
G]LH� GR� SU]HQRV]HQLD� GDQ\FK� SRPL
G]\� VWUXNWXU� UHODF\MQ�D� NDWDORJRZ� >�@�� 1DU]
G]LH� Z\SRVD*RQR� Z� IXQNFM
 DQRQLPL]DFML� SU]HQRV]RQ\FK� GDQ\FK� Z� FHOX�]DSHZQLHQLD�LFK�RFKURQ\�Z�P\�O�XVWDZ\�>�@�.R�FRZ\P� HWDSHP� SU]HGVL
Z]L
FLD� E\áR� SU]HWHVWRZDQLH� L� ZGUR*HQLH� RSUDFRZDQ\FK�UR]ZL�]D��� :� W\P� FHOX� XUXFKRPLRQR� �URGRZLVNR� WHVWRZH� L� RSUDFRZDQR� ]HVWDZ� WHVWyZ�Z\GDMQR�FLRZ\FK��1LQLHMV]\�UDSRUW�SRGVXPRZXMH�GR�ZLDGF]HQLD�L�ZQLRVNL�]�SU]HGVL
Z]L
FLD�

� 3URFHGXUD�SU]\JRWRZDZF]D
:� FHOX� ]DVWRVRZDQLD� /'$3�RZHM� ZHUVML� QDU]
G]LD� GR� ]DU]�G]DQLD� X*\WNRZQLNDPL� SRGM
WR�QDVW
SXM�FH�NURNL�x RSUDFRZDQR� VWUXNWXU
 NDWDORJRZ� SR]ZDODM�F� QD� RGZ]RURZDQLH� GDQ\FK�R�X*\WNRZQLNDFK�SRUWDOL�x ZGUR*RQR�GZD�QLH]DOH*QH��URGRZLVND�± GRFHORZH�L�WHVWRZH�x SU]\JRWRZDQR� QDU]
G]LH� X*\WNRZH� XPR*OLZLDM�FH� LPSRUW� GDQ\FK� LVWQLHM�F\FK�Z�UHODF\MQHM�ED]LH�GDQ\FK�x SU]HQLHVLRQR� GRW\FKF]DVRZH� GDQH� R� X*\WNRZQLNDFK� SRUWDOL� GR� �URGRZLVND� WHVWRZHJR�SU]\� MHGQRF]HVQHM� LFK� DQRQLPL]DFML� ]H� Z]JO
GX� QD� NRQLHF]QR�ü� RFKURQ\� GDQ\FK�RVRERZ\FK�x SU]\JRWRZDQR�]HVWDZ�WHVWyZ�REFL�*HQLRZ\FK�x SU]HSURZDG]RQR� WHVW\� PDM�FH� QD� FHOX� VSUDZG]HQLH� Z\GDMQR�FL� RSUDFRZ\ZDQHJR�UR]ZL�]DQLD�

� (WDS�EDGDZF]\
=H� Z]JO
GX� QD� QLH]DGRZDODM�FH� Z\QLNL� SU]HSURZDG]RQ\FK� WHVWyZ� REFL�*HQLRZ\FK��SU]\VW�SLRQR� GR� HWDSX� R� FKDUDNWHU]H� EDGDZF]\P�� NWyUHJR� FHOHP� PLDáR� E\ü� Z\ND]DQLH� SU]\F]\Q�LVWQLHM�F\FK�SUREOHPyZ��3U]HSURZDG]RQH� WHVW\� REFL�*HQLRZH� PLDá\� QD� FHOX� V\PXODFM
 G]LDáDQLD� ZLHOX� X*\WNRZQLNyZ�Z\NRQXM�F\FK� W\SRZH� F]\QQR�FL�� DXWRU\]DFMD�� SU]HV]XNLZDQLH� ED]\� GDQ\FK� ]H� Z]JO
GX� QD� Uy*QH�NU\WHULD��GRGDZDQLH�L�XVXZDQLH�X*\WNRZQLNyZ�7HVW\� SR]ZROLá\� ]LGHQW\ILNRZDü� SUREOHP\� Z\GDMQR�FLRZH� ]ZL�]DQH� ]� QDMF]
VWV]\PL� W\SDPL�]DS\WD� NLHURZDQ\FK�GR�DSOLNDFML�SU]H]�X*\WNRZQLNyZ�SRUWDOX��:�NROHMQ\FK�SXQNWDFK�]DSUH]HQWRZDQR�QDSRWNDQH�SUREOHP\�RUD]�VSRVyE�LFK�UR]ZL�]DQLD���� ,WHUDFMD�HOHPHQWyZ�Z\QLNX=DVWRVRZDQ\� SDNLHW� 1HWVFDSH� 'LUHFWRU\� 6'.� IRU� -DYD� ��� >�@� SR]ZDOD� QD� SU]HV]XNLZDQLH�NDWDORJX�/'$3�Z WU\ELH�V\QFKURQLF]Q\P�L�DV\QFKURQLF]Q\P��:�WU\ELH�DV\QFKURQLF]Q\P��GRP\�OQ\P��
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UH]XOWDW�SU]HV]XNLZDQLD�]ZUDFDQ\� MHVW�Z�SDF]NDFK�R�RNUH�ORQ\P�UR]PLDU]H��:�WU\ELH�V\QFKURQLF]Q\P�UH]XOWDW�MHVW�]ZUDFDQ\�Z�FDáR�FL��:�REX�SU]\SDGNDFK�Z\QLNLHP�MHVW�LWHUDWRU�SR]ZDODM�F\�QD�SRELHUDQLH�NROHMQ\FK�HOHPHQWyZ�Z\QLNX��:�SU]\SDGNX�MHGQDN�UR]ZL�]DQLD�DV\QFKURQLF]QHJR�D� F]DV� LWHUDFML� SR� HOHPHQWDFK� Z\QLNX� MHVW� GáX*V]\�� ERZLHP� Z� UD]LH� SRWU]HE\� PXVL� E\ü�SREUDQD�NROHMQD�SDF]ND�HOHPHQWyZ�E� UR]PLDU� Z\QLNX� QLH� MHVW� ]QDQ\� GR� F]DVX� SREUDQLD� ZV]\VWNLFK� MHJR� HOHPHQWyZ� �PHWRGD�EDGDM�FD�WHQ�UR]PLDU�]ZUDFD�Eá
GQ� ZDUWR�ü��F� SRU]XFHQLH� Z\QLNX� EH]� LWHUDFML� SR� ZV]\VWNLFK� HOHPHQWDFK� QLH� ]ZDOQLD� SRá�F]HQLD� GR�/'$3�D�1DWRPLDVW�Z�SU]\SDGNX�UR]ZL�]DQLD�V\QFKURQLF]QHJR�D� F]DV�LWHUDFML�SR�HOHPHQWDFK�Z\QLNX�MHVW�GX*R�NUyWV]\�E� PHWRGD�EDGDM�FD�WHQ�UR]PLDU�]ZUDFD�SRSUDZQ� ZDUWR�ü�F� LWHUDFM
 Z\QLNX� PR*QD� SU]HUZDü� Z� GRZROQHM� FKZLOL� D� SRá�F]HQLH� GR� /'$3�D� ]RVWDQLH�SRSUDZQLH�]ZROQLRQH�G� F]DV�RF]HNLZDQLD� QD�Z\QLN� MHVW� RGSRZLHGQLR�GáX*V]\� �UyZQ\�VXPLH�F]DVyZ�RF]HNLZDQLD�QD�NROHMQH�SDF]NL�SU]\�UR]ZL�]DQLX�DV\QFKURQLF]Q\P��=H� Z]JO�GX� QD� PQRJR�ü� ]DS\WD� PDáR� VHOHNW\ZQ\FK� L� MHGQRF]H�QLH� QDNáDGDM�F\FK�RJUDQLF]HQLH� QD� OLF]E
 ]ZUDFDQ\FK� HOHPHQWyZ� �WM�� WDNLFK�� SU]\� NWyU\FK� LWHUDFM
 Z\QLNX� PR*QD�SU]HUZDü��JG\�]ELHU]H�VL
 RGSRZLHGQL� LOR�ü�HOHPHQWyZ��VNUDFDM�F�F]DV�Z\NRQDQLD��]GHF\GRZDQR�VL
SU]\M�ü�UR]ZL�]DQLH�V\QFKURQLF]QH�]H�ZV]\VWNLPL�WHJR�NRQVHNZHQFMDPL���� =áR*RQH�]DS\WDQLD.LHURZDQH� GR� PRGXáX� ]DS\WDQLD� F]
VWR� GRW\F]� HOHPHQWyZ�� NWyU\FK� GZD� OXE� ZL
FHM�HOHPHQWyZ�SRGU]
GQ\FK VSHáQLD�SHZQH�ZDUXQNL��%UDN�PR*OLZR�FL�RGQDOH]LHQLD�WDNLFK�HOHPHQWyZ�SU]\�SRPRF\� MHGQHJR� RGZRáDQLD� GR� NDWDORJX�� Z\PXV]Dá� Z\NRQ\ZDQLH� Z� WDNLP� SU]\SDGNX� ZLHOX�Z\V]XNLZD� L� ]áR*RQH� SRUyZQ\ZDQLH� Z\QLNyZ�� =GHF\GRZDQR� VL
 ]PLHQLü� VWUXNWXU
 NDWDORJX�X*\WNRZQLNyZ��E\�XQLNQ�ü�WDNLHM�SRWU]HE\�GOD�QDMF]
�FLHM�Z\VW
SXM�F\FK�W\SyZ�]DS\WD��

5\VXQHN����3LHUZRWQD�VWUXNWXUD�NDWDORJX�X*\WNRZQLNyZ
=PLDQ\�WH�WR�ZSURZDG]HQLH�GRGDWNRZ\FK�DWU\EXWyZ�X*\WNRZQLND�SRUWDOX�x ZLHORZDUWR�FLRZHJR� DWU\EXWX� SVQF8VHU,Q*URXS,G ZVND]XM�FHJR� JUXS\�� GR� NWyU\FK�QDOH*\�X*\WNRZQLN�x ZLHORZDUWR�FLRZHJR� DWU\EXWX�SVQF3URSHUW\7R7H[W�� NWyUHJR�ZDUWR�FL� WR� XSRU]�GNRZDQH�SDU\��QD]ZD�ZáDVQR�FL��ZDUWR�ü�ZáDVQR�FL�Z�IRUPDFLH��>QD]ZD@>ZDUWR�ü@�
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5\VXQHN����=PLHQLRQD�VWUXNWXUD NDWDORJX�X*\WNRZQLNyZ
5R]ZL�]DQLH� WR� SR]ZROLáR� ]QDF]�FR� VNUyFLü� F]DV� Z\NRQ\ZDQLD� SHZQ\FK� W\SyZ� ]DS\WD�Z\PDJDM�F\FK�XSU]HGQLR�ZLHORNURWQHJR�SU]HV]XNLZDQLD�NDWDORJX�L�VFDODQLD�Z\QLNyZ�,QIRUPDFMD� R� SU]\QDOH*QR�FL� GR� JUXS� X*\WNRZQLNyZ� RUD]� R� SRVLDGDQ\FK� ZáDVQR�FLDFK� MHVW�MHGQDN� ]GXEORZDQD�� 3U]\M
WH� UR]ZL�]DQLH� ZSURZDG]D� ZL
F� NRQLHF]QR�ü� V\QFKURQL]DFML� GDQ\FK� Z�Uy*Q\FK� RELHNWDFK� Z� F]DVLH� RSHUDFML� ZVWDZLDQLD�� XVXZDQLD� L� ]PLDQ\� LQIRUPDFML� R� X*\WNRZQLNDFK�� FR�VWZDU]D� QLHEH]SLHF]H�VWZR� XWUDW\� VSyMQR�FL� W\FK� GDQ\FK�� 1LHEH]SLHF]H�VWZR� WR� SRW
JXMH� EUDN�WUDQVDNF\MQHJR�FKDUDNWHUX�Z\NRQ\ZDQLD�RSHUDFML�Z�ED]LH�/'$3��=H� Z]JO
GyZ� Z\GDMQR�FLRZ\FK� RUD]� ]� XZDJL� QD� VWRVXQNRZR� PDá\� XG]LDá� RSHUDFML�PRG\ILNXM�F\FK� VWDQ� ED]\� GDQ\FK� X*\WNRZQLNyZ� ]GHF\GRZDQR� VL
 SU]\M�ü� UR]ZL�]DQLH� SRQRV]�F�U\]\NR�]�QLP�]ZL�]DQH��2SUDFRZDQR�UyZQLH* QDU]
G]LH�GR�EDGDQLD�VSyMQR�FL�GDQ\FK���� 6RUWRZDQLH�Z\QLNX=QDF]�FD� F]
�ü� F]DVX� Z\NRQDQLD� ]DS\WD� SU]\SDGDáD� QD� VRUWRZDQLH� Z\QLNX��:� SLHUZRWQHM�ZHUVML� QDU]
G]LD� GR� VRUWRZDQLD� X*\ZDQR� PHWRG\� GRVWDUF]DQHM� SU]H]� ]DVWRVRZDQH� $3,�� 0HWRGD�RND]DáD�VL
 MHGQDN�ZDGOLZD�± SURFHV�VRUWRZDQLD�Z\PDJDá�QLHUDFMRQDOQLH�GX*R�]DVREyZ��WUZDá�GáXJR�L�SRZRGRZDá�Eá
G\�VWRVX�SU]\�SUyELH�]DVWRVRZDQLD�GR�ZL
NV]\FK�]ELRUyZ�GDQ\FK�=DLPSOHPHQWRZDQR� L� Z\NRU]\VWDQR ZáDVQ� PHWRG
 VRUWRZDQLD� ED]XM�F� QD� PHWRG]LH�SRUyZQXM�FHM� GZD� HOHPHQW\� Z\QLNX� GRVWDUF]DQHM� SU]H]� $3,�� 1RZD� PHWRGD� GDMH� ]QDF]�FR� OHSV]H�UH]XOWDW\�L�SR]ZDOD�VNUyFLü�F]DV�Z\NRQDQLD�VWDQGDUGRZ\FK�]DS\WD� Z\PDJDM�F\FK�VRUWRZDQLD�Z\QLNX���� ,QGHNV\:� FHOX� ]RSW\PDOL]RZDQLD� RSHUDFML� SU]HV]XNLZDQLD� ED]\� ]RVWDá\� ]DáR*RQH� LQGHNV\� QD�GRGDWNRZH� RSUyF]� GRP\�OQLH� LQGHNVRZDQ\FK� DWU\EXWyZ� �FQ�� JLYHQ1DPH�� PDLO�� VHH$OVR�� VQ�� XLG� ±GRW\F]\�6XQ�21(�'LUHFWRU\�6HUYHU���x SVQF8VHU,G�± ]DZLHUD�LGHQW\ILNDWRU�OLF]ERZ\�X*\WNRZQLNDx SVQF3URSHUW\7R7H[W��RSLVDQ\�Z�SXQNFLH������
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3DNLHW� SRUWDORZ\� -RVKXD ]RVWDá� Z\SRVD*RQ\�Z� ]HVWDZ� QDU]
G]L� XPR*OLZLDM�F\FK� NRU]\VWDQLH�]� NDWDORJX� /'$3� GR� SU]HFKRZ\ZDQLD� LQIRUPDFML� R� X*\WNRZQLNDFK�� 2WZLHUD� WR� PR*OLZR�ü�ZVSyáG]LHOHQLD�WHM�LQIRUPDFML�SU]H]�JUXS
 SRUWDOL�UR]ZLMDQ\FK�Z�RSDUFLX�R�WHQ�SDNLHW��=EDGDQR�VWUXNWXU
W\SRZ\FK� ]DS\WD� NLHURZDQ\FK� SU]H]� DSOLNDFM
 SRUWDOX� GR� PRGXáX� REVáXJL� GDQ\FK� X*\WNRZQLNyZ��:\QLNLHP� EDGD� E\áR� ]DSURSRQRZDQLH� ]PRG\ILNRZDQHM� VWUXNWXU\� NDWDORJX� SR]ZDODM�FHM� QD�]RSW\PDOL]RZDQLH�F]DVX�Z\NRQDQLD�W\SRZ\FK�]DS\WD���0LJUDFMD�GDQ\FK� ]� UHODF\MQHM�ED]\�GDQ\FK�GR�NDWDORJX�/'$3�Z\PDJD�SURMHNWRZDQLD�VWUXNWXU�GDQ\FK�Z�ED]LH�NDWDORJRZHM�]H�V]F]HJyOQ\P�XZ]JO
GQLHQLHP��
x FKDUDNWHUX�GDQ\FK�SU]HFKRZ\ZDQ\FK�Z�ED]LH�UHODF\MQHM�x DQDOL]\�W\SRZ\FK�]DS\WD� Z\NRQ\ZDQ\FK�QD�W\FK�GDQ\FK�x RSW\PDOL]DFML� SURSRQRZDQHJR� VFKHPDWX� SRG� N�WHP� Z\GDMQHJR� SU]HV]XNLZDQLD�VNáDGRZDQ\FK�GDQ\FK��Z�W\P�ZSURZDG]HQLD�UHGXQGDQFML�GDQ\FK��x NRQLHF]QR�FL�]DSHZQLHQLD�DWRPRZR�FL�RSHUDFML�]áR*RQ\FK�QD�SR]LRPLH�DSOLNDFML�x ]DSURSRQRZDQLD�XWZRU]HQLD�LQGHNVyZ�QD�Z\EUDQ\FK�DWU\EXWDFK�
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