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*�Q�P�]GH� /\PH� KDVWDOÕ÷Õ� G�Q\DGD� PLO\RQ�ODUFD� LQVDQÕ�WHKGLW�HGHQ�ELU� LQIHNVL\RQ�KDVWDOÕ÷Õ�RODUDN� $PHULND¶GD� KDVWDOÕN� NRQWURO� PHUNH]LQLQ��&'&��UDSRUODUÕQGD�ELOGLULOPHNWHGLU��
6RQ� ]DPDQODUGD� %RUUHOLD� EXUJGRUIHUL KDNNÕQGD�ELU�oRN�DUDúWÕUPD�\DSÕOPDNWDGÕU��%XQODU��EDNWH�ULQLQ� \DSÕVÕQÕ�� DQWLMHQLN� |]HOOLNOHULQL�� HSLGHPL�\RORMLVLQL��/\PH¶QLQ�NOLQLN�YH�ODERUDWXYDU�EXOJX�ODUÕQÕ�LoHUPHNWHGLU��.RUXQPDN�LoLQ�DúÕ�JHOLúWLUPH�oDOÕúPDODUÕ�LVH�E�W�Q�KÕ]Õ\OD�GHYDP�HWPHNWHGLU��
%X� NRQXGD� \DSÕODQ� VRQ� oDOÕúPDODUÕ� GHUOH\HUHN��J�Q�P�]GH� /\PH� YH� %RUUHOLD� EXUJGRUIHUL¶QLQ�G�Q\DGDNL�GXUXPXQD�JHQHO�ELU�EDNÕúOD���ONHPL]�DoÕVÕQGDQ�|QHPLQL�YXUJXODPD\Õ�DPDoODGÕN��
7$5ø+d(
����¶GH� (ULWHPD�PLJUDQVOÕ� �(0�� KDVWDODUÕQ� FLOW�ELRSVLOHULQGH� VSLURNHWOHU� J|]OHQPLúWLU�� ����¶GH�+ROOVWURP� WDUDIÕQGDQ� EX� KDVWDODU� � SHQLVLOLQOH�EDú�DUÕOÕ� úHNLOGH� WHGDYL� HGLOPLúWLU�� $\QÕ�G|QHP�GH� (0¶ÕQ� � SHN� oRN� QRURORMLN� VHQGURP� YH� PH�QHQMLWOH� ELUOLNWH� ROGX÷X� J|VWHULOPLúWLU�� ����� GH�%LQGHU�� ����� GH� $VEULQN� YH� DUNDGDúODUÕ� WDUD�IÕQGDQ� (0� EL\RSVL� SUHSDUDWODUÕQGD� HWNHQLQ�EXODúDELOLU� ELU� EDNWHUL� ROGX÷X� J|VWHULOPLúWLU��6WHHUH� YH� DUNDGDúODUÕ� LON� NH]� ����� RUWDODUÕQGD�$PHULND¶GD� 2OG� /\PH� NDVDEDVÕQGD� ELU� JUXS�oRFXNWD� (0� YH� DUWULW� DUDVÕQGD� ELU� ED÷ODQWÕ�WDQÕPODPÕúODU� YH� /\PH� DUWULWL� DGÕQÕ� YHUHUHN� LON�NH]� /\PH� WHULPLQL� NXOODQPÕúODUGÕU�� ����¶GH�%XUJGRUIHU� YH� DUNDGDúODUÕ� /\PH¶QLQ� HWL\RORMLN�DMDQÕ� RODUDN� \HQL� ELU� %RUUHOLD� W�U�� L]ROH� HWPLú�OHUGLU�� %XQGDQ� VRQUD� $YUXSD¶GD� YH�$PHULND¶GD�oHúLWOL� NOLQLN� EXOJXODU� WDQÕPODQPÕúWÕU�� ����¶GH�/\PH¶GHQ� L]ROH� HGLOHQ� %RUUHOLD¶\D�� %XUJGRU�IHUL¶QLQ� DQÕVÕQD� %RUUHOLD� EXUJGRUIHUL DGÕ� YHULO�PLúWLU��
(7ø<2/2-ø
(WNHQ� EDNWHUL� %RUUHOLD� EXUJGRUIHUL¶GLU�� %��EXUJGRUIHUL� VHQVX� VWULFWR�� %�� JDULQLL�� %�� DI]HOLL��RODUDN� ELOLQHQ �o� IDUNOÕ� DOW� W�U�� HOGH� HGLOPLúWLU��%X� �o� D\UÕ� DOW� W�U� ELUOLNWH� %�� EXUJGRUIHULVHQVRODWR RODUDN� LVLPOHQGLULOLU����� +HP� /\PH�KDVWDODUÕQGDQ�KHP�GH� � ,[RLGHV� � ULFLQXV� �NHQH�OHUGHQ� L]ROH� HGLOPLúOHUGLU�� $PHULND¶GD� %��

EXUJGRUIHUL�VHQVX�VWULFWR %����VXúX�VÕN�J|U�O�U��$YUXSD¶GD� J|U�OHQ� VXúODU�� %�� JDULQLL�� %�� DI]HOLLYH�%��EXUJGRUIHUL�VHQVX�VWULFWR GXU��
%�� EXUJGRUIHUL VSLURNHW� DLOHVLQGHQ�� *UDP�QHJDWLI�� KDUHNHWOL�� ������ PP� ER\XQGD�� ����������PP�HQLQGH���KHOLNV�\DSÕGD��PLNURDHURILO�ELU�EDNWHULGLU�� ,úÕN�PLNURVNRSXQGD�J|UPHN� ]RUGXU��$QFDN�ID]�NRQWUDVW�PLNURVNRSX�YH�NDUDQOÕN�DODQ�PLNURVNRSXQGD� NROD\OÕNOD� J|U�OHELOLU�� %��EXUJGRUIHUL¶QLQ� DQWLMHQLN� \DSÕODUÕ� LoLQGH�� GÕú�\�]H\�DQWLMHQOHUL�DGÕ�YHULOHQ�2VS$��2VS%��2VS&��2VS'��2VS(��2VS)�DQWLMHQOHUL�� IODJHOODU�DQWLMHQL�YH�ÕVÕ�úRN�DQWLMHQOHUL��HQ�|QHPOLOHULGLU�
2VS$�� 2VS%� E�W�Q� VXúODUGD� EXOXQPD\DELOLU��.HQHGH� YH� %�� EXUJGRUIHUL N�OW�UOHULQGH� 2VS$�PDMRU�SURWHLQ�RODUDN�EXOXQXU��.HQH�ÕVÕUPDVÕ� LOH�FLOGH�JHoWLNWHQ�VRQUD��KÕ]OÕ�ELU�úHNLOGH�2VS$¶GDQ�2VS&¶\H�GH÷LúLP�J|VWHUGL÷L�LoLQ�2VS$¶\D�LPPXQ�FHYDS�LQIHNWH�ELUH\OHULQ�oRN�D]�ELU�NÕVPÕQGD�YH�HQIHNVL\RQXQ� JHo� GHYUHVLQGH� PH\GDQD� JHOLU��2VS'¶QLQ� � YLUXODQV� IDNW|U�� RODUDN� IRQNVL\RQ�J|UG�÷�� G�ú�Q�OPHNWHGLU�� 2VS&�� NHPLULFLOHU�GHQ�NRQD÷D�%RUUHOLD¶QÕQ�JHoLú�PHNDQL]PDVÕQGD�HWNLOLGLU���2VS&�YH�2VS)�NHPLULFLOHUGH��NRUX\XFX�LPPXQ� FHYDED� \RO� DoDU�� %X� FHYDS� 2VS$� \D�RODQ�FHYDSWDQ�GDKD�G�ú�NW�U��
)ODJHOODU� DQWLMHQL� VXúODU� DUDVÕQGD� RUWDNWÕU��%RUUHOLD YH� 7UHSRQHPD FLQVOHULQLQ� EHQ]HU�IODJHOODU�DQWLMHQOHUL� LOH��oDSUD]�UHDNVL\RQ��YHULU��)ODJHOODU� DQWLMHQH� FHYDS� HQIHNVL\RQXQ� HUNHQ�G|QHPLQGH� J|U�O�U�� ,VÕ� úRN� DQWLMHQL� SHN� oRN�EDNWHULGH�EXOXQDQ�ÕVÕ�úRN�SURWHLQLQH�EHQ]HUGLU�
6RQ� ]DPDQODUGD� %RUUHOLD� EXUJGRUIHUL¶QLQ� 'EVS��'HFRULQ� ELQGLQJ� VXUIDFH� SURWHLQ�� RODUDN�LVLPOHQGLULOHQ� ELU� \�]H\� SURWHLQL� GDKD� EX�OXQPXúWXU� %�� EXUJGRUIHUL NROORMHQH� ED÷ODQD�PDGÕ÷ÕQGDQ�� EX� SURWHLQ� RQXQ� NROORMHQH� ED÷OÕ�SURWHRJOLNDQ� \DSÕGDNL� GHFRULQ�PDGGHVLQH� ED÷�ODQPDVÕQÕ�VD÷ODPDNWDGÕU��
(3ø'(0ø<2/2-ø
%�� EXUJGRUIHUL�� ÕOÕPDQ� � NX]H\� \DUÕN�UHGH�HSLGHPLN� DODQODUGD� |QHPOL� ELU� VD÷OÕN�SUREOHPLGLU�� &'&¶\H� J|UH� $%'¶GH� ��� H\DOHWLQ���� VLQGHQ� ������� ROJX� UDSRU� HGLOPLúWLU��
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%RUUHOLD¶QÕQ� NOLQLN� YDUOÕ÷Õ� E�W�Q� $YUXSD¶QÕQ�GH÷LúLN� �ONHOHULQGH� WDQÕPODQPÕúWÕU� � 5XV\D�� dLQ�YH�$YXVWUDO\D¶GDQ�GD�ELOGLULPOHU�PHYFXWWXU�����
+DVWDOÕN� oRN� VD\ÕGD� NHQH� W�U�� WDUDIÕQGDQ�WDúÕQÕU�� %�� EXUJGRUIHUL WDúÕ\DQ� NHQHOHULQ��,[RLGHV�� NDQOD� EHVOHQPHVL� HVQDVÕQGD� W�NU�÷��DUDFÕOÕ÷Õ� LOH� EXODúÕU�� %DúOÕFD� YHNW|U� NHQHOHU�ROPDVÕQD� UD÷PHQ� VLYULVLQHNOHU�� DWVLQHNOHUL� YH�JH\LN�VLQHNOHULQGH�GH��VDSWDQPÕúWÕU��� $YUXSDGD�WHPHO� YHNW|U� ,[RGHV� ULFLQXV W�U�� NHQHOHUGLU��$V\DGD�,��SHUVXOFDWXV��$PHULNDGD�,��VFDSXODULV��,�� SDFLILFXV� YH� ,�� GRPLQLV EXODúWDQ� VRUXPOX�NHQH�W�UOHULGLU�����
hONHPL]GH� ,�� ULFLQXV W�U�� NHQHOHULQ� ELU� oRN�E|OJHGH�YDU�ROPDVÕ��KDVWDOÕ÷ÕQ�EL]GH�GH�\D\JÕQ�RODELOHFH÷LQL�G�ú�QG�UPHNWHGLU��� $QFDN KDVWD�OÕ÷ÕQ� \XUGXPX]GDNL� HSLGHPL\RORMLVL�� NHQHOHULQ�HQIHNVL\RQX�EXODúWÕUPDGD�YH�\D\PDGDNL�URO��LOH�LOJLOL� oDOÕúPDODU� \HQL� EDúODPÕúWÕU�� ,�� JLEERVXV(JH� E|OJHVLQGH�� ,�� IURQWDOLV YH� ,�� KH[DJRQXV0DUPDUD� E|OJHVLQGH�� ,�� ODJXUL 0DUPDUD� YH� øo�$QDGROX� E|OJHVLQGH� ,�� YHVSHUWLOLRQXV (JH��$NGHQL]�� 0DUPDUD�� øo� $QDGROX� YH� *�QH\�$QDGROX�E|OJHVLQGH�J|U�OPHNWHGLU��� 7�UNL\H¶GH�LON� /\PH� ROJXODUÕ� ����� \ÕOÕQGDQ� VRQUD� ELOGL�ULOPH\H�EDúODPÕúWÕU�� <DSÕODQ� � VHURORMLN� oDOÕúPD�ODU� YH� KDVWD� ELOGLULPOHUL�� �ONHPL]LQ� KHU� E|OJH�VLQGH�/\PH�KDVWDOÕ÷Õ� NOLQL÷L� YH� VHURORMLN�EXOJX�ODUÕQD�UDVWODQÕOGÕ÷ÕQÕ�J|VWHUPHNWHGLU������
.HQHOHULQ� \DúDP�HYUHOHULQH� J|UH�HQIHNWH�ROPD�RUDQODUÕ�� QLPIDODUGD� YH� \HWLúNLQOHUGH� ODUYDODUD�J|UH� GDKD� \�NVHNWLU��� øQVDQODUD�EXODúWÕUÕFÕOÕNWD�HQ�ID]OD�QLPIDODU�GDKD�D]�RODUDNWD�HULúNLQOHU�URO��R\QDPDNWDGÕU�����
.HQHOHUGH�HQIHNVL\RQ�RUDQODUÕ�GH÷LúLN��ONHOHUGH�YH� D\QÕ� �ONHQLQ� NÕUVDO�� NHQWVHO�� RUPDQOÕN�E|OJHOHUL� JLEL�� GH÷LúLN� E|OJHOHULQGH� IDUNOÕ� EX�OXQGX÷X�JLEL��HQIHNWH�NHQHOHUGH�%RUUHOLD W�UOHUL�DUDVÕQGD� GD� IDUNOÕOÕNODU� � YDUGÕU������ .HQHOHUGHQ�LQVDQD� EXODú� NRQXVXQGD� \DSÕODQ� oDOÕúPDODU��LQIHNWH�NHQH� ÕVÕUPDVÕQGDQ� VRQUD�/\PH�JHOLúPH�ULVNLQLQ� ��� ������� LQIHNWH� ROPDPÕúODUÕQNLQGHQ�GDKD� \�NVHN� ROGX÷XQX� J|VWHULU� ������� ������.HQHQLQ�NRQD÷D�\DSÕúPD�V�UHVLGH�EXODú�ULVNLQL�HWNLOHU�� �� VDDWWHQ� GDKD� D]� \DSÕúDQ� NHQHOHUGH�EXODú� ULVNL�GDKD�G�ú�NW�U����� .HQHOHUGH�ELUGHQ�

ID]OD� %RUUHOLD W�U�� D\QÕ� DQGD� YDU� RODELOLU������.HQHOHULQ� UH]HUYXDUODUÕ�� IDUHOHU�� UDNXQODU��VLQFDSODU�� WDYúDQODU�� EH\D]� NX\UXNOX� JH\LNOHU��NR\XQODU��NHoLOHU��LQHNOHU��YH�DWODUGÕU��.HQHOHULQ�\HUOHúLPL� YH� DNWLYLWHOHULQLQ� GHYDPÕ� LoLQ� LGHDO�DODQODU��QHPLQ�ERO��KDYD�KDUHNHWLQLQ�D]�ROGX÷X��N�o�N� ER\� ELWNL� |UW�V�� LOH� NDSOÕ� E|OJHOHUGLU��0HYVLP� RODUDN� NHQHOHUGH� HQIHNVL\RQXQ� YDUOÕ÷Õ��PD\ÕV�KD]LUDQ� YH� D÷XVWRV�H\O�O� DUDVÕQGD� HQ�ID]ODGÕU��� 9HUWHEUDOÕODU� LoLQ� � HQ� \�NVHN� HQIHN�VL\RQ�ULVNL�WHPPX]�D\ÕGÕU��� .HQH�LOH�WHPDV�LoLQ�\DOQÕ]� NÕUVDO� DODQODU� GH÷LO� úHKLU� PHUNH]OHULQGH�GH�D÷DoOÕN�DODQODU�|QHP�WDúÕU���
./ø1ø.�%8/*8/$5
6HPSWRPODU� HWNLOHQHQ� GRNX\D� YH� HQIHNVL\RQ�HVQDVÕQGDNL� NRQDN� IDNW|UOHULQH� ED÷OÕGÕU�� .RPS�OLNDV\RQODUÕQ� JHOLúPHVLQGH� LVH� ]HPLQGHNL� LP�PXQRJHQHWLN� GXUXP� YH� LPPXQ� VLVWHP� |QHP�OLGLU�� /\PH� KDVWDOÕ÷ÕQGD� VÕNOÕNOD� GHUL�� HNOHP��NDOS�YH�VLQLU�VLVWHPL�WXWXOPDNWD�YH�\D\JÕQ�NOLQLN�EHOLUWLOHU� J|U�OPHNWHGLU�� $QFDN� KHU� KDVWDGD�KDVWDOÕ÷ÕQ� W�P� HYUHOHULQLQ� J|U�OPHVL� úDUW�ROPDPDNOD� EHUDEHU� W�P� G|QHPOHULQGH� NDV� YH�NHPLN� WXWXOXPODUÕGD� J|U�OHELOPHNWHGLU�� .RQ�MRQNWLYLW�� NHUDWLW�� RSWLN� Q|ULW�� �YHLW�� QDGLUHQ�HQGRIWDOPLW� JLEL� J|]� WXWXOXPODUÕ� GD� J|U�OHELO�PHNWHGLU������
/RNDO� HQIHNVL\RQ� (UNHQ� G|QHPLQ� WDQÕ�NR\GXUXFX� OH]\RQX� (0� GÕU�� 9�FXGXQ� KHUKDQJL�ELU� \HULQGH� ORNDOL]H� RODELOLU�� )DNDW� GDKD� oRN�NDOoD�� NDVÕN�� GL]� DUNDVÕ� YH� NROWXN� DOWÕ� JLEL� JL]OL�ELU� \HUGH� ROGX÷XQGDQ� IDUNHGLOPH\HELOLU�� .HQH�ÕVÕUPDVÕQGDQ������J�Q�VRQUD���������RUDQÕQGD�NHQHQLQ� ÕVÕUGÕ÷Õ� \HUGH� JHOLúLU�� .DúÕQWÕOÕ� D÷UÕVÕ]��VÕQÕUODUÕ�EHOLUOL��GHULGHQ�NDEDUÕN� OH]\RQGXU��$NXW�GLVVHPLQH� G|QHPH� NDGDU� GHYDP� HGHELOLU���(QGHPLN� E|OJHOHUGH� ÕVÕUÕN� E|OJHVL� HWUDIÕQGD�\XYDUODN� ELU� HULWHPLQ� YDUOÕ÷Õ� /\PH� KDVWDOÕ÷ÕQÕ�WDQÕPODPDN� LoLQ� \HWHUOL� ELU� GHOLOGLU�� +DVWDOÕ÷D��ORNDO� G|N�QW��� JULS� EHQ]HUL� VHPSWRPODU��KHSDWLW�� \D\JÕQ� OHQIDGHQRSDWL� YH\D� VSOHQRPH�JDOL�� IDUDQMLW�� SO|UH]L�� NDUGLW� JLEL� EXOJXODU� HúOLN�HGHELOLU�� $UWULWVL]� DUWUDOML� GL÷HU� ELU� \D\JÕQ�EXOJXGXU�� &LOW� EXOJXODUÕ� KDIWDODU�D\ODU� LoLQGH�WHGDYLVL]�ND\ERODELOLU�� IDNDW�KDVWDOÕN�ELU�VRQUDNL�DúDPD\DGD� LOHUOH\HELOLUOHU�� %XQX� |QOHPHN� LoLQ�DQWLEL\RWLN� WHGDYLVL� JHUHNOLGLU�� <HWHUVL]� WHGDYL�
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HGLOHQOHU� WHNUDUOD\DELOLU�� <HWHUOL� WHGDYL� DODQODU�LVH�HWNHQOH�\HQLGHQ�HQIHNWH�RODELOLUOHU�
$NXW� GLVVHPLQH� /\PH� ERUUHOLD]LV� (UNHQ�G|QHPGH�VHPSWRPODU�GDKD�oRN�FLOW�EXOJXODUÕQD�\|QHOLNWLU�� )DNDW� DUWÕN� RUJDQL]PD� NDQ� YH� OHQ�IDWLN�VLVWHP�\ROX\OD�GL÷HU�GRNXODUD�GD�\D\ÕODELOLU�\D\JÕQ� VHPSWRPODU� HúOLN� HWPH\H� EDúODU�� %X�G|QHPGH� NDUHNWHULVWLN� RODQ� JHo� G|QHP� GHUL�OH]\RQODUÕGÕU�� %XQODU� JHOLS� JHoLFL� HULWHPOL� OH]�\RQODUGÕU�� %LU� oRN� DODQGD� (0�� \D\JÕQ� �UW�NHU��HULWHPD�QRGR]XP��PDODU�G|N�QW�OHU�J|U�OHELOLU��dRN�QDGLUHQ�J|U�OHQ�ELU� OH]\RQ�GHUL� OHQIRPDVÕ�GÕU��.XODN�PHPHVL�YH\D�PHPH�EDúÕQGD�J|U�OHQ�NDKYHUHQJL� VHUW�QRG�O�úHNOLQGHGLU��6HPSWRPODU�ELU�\ÕOD�NDGDU�X]D\DELOLU��.DUGL\DN���Q|URORMLN�YH�HNOHP� EXOJXODUÕQÕ� KDNLPGLU�� 0\RNDUGLW� YH� SH�ULNDUGLW� oHúLWOL� NDOS� EORNODUÕ� LOH� ELUOLNWH� RODELOLU��$NXW� DVHSWLN�PHQHQMLW�� NUDQLDO� �VÕNOÕNOD� ��� VLQLU�SDUDOL]LVL� � EHOO¶V� SDOV\�� � YH� SHULIHULN� Q|URSDWL�OHULQ�YDUOÕ÷Õ�P�PN�QG�U��
.DUGLW� 7HGDYL� HGLOPHPLú� /\PH� KDVWDODUÕQGD�KDVWDOÕ÷ÕQ� X]DPDVÕ� LOH� NDUGLW�� DULWPL�� DQL� ED\ÕO�PDODU�� \�NVHN�GHUHFHGH�DWUL\RYHQWULN�OHU�EORN�ODU� WDEOR\D� HúOLN� HGHELOLU�� 7HGDYLVL]� NHQGLQL� VÕ�QÕUODPDVÕQD�UD÷PHQ�ED]HQ��o�QF��GHUHFH�NDOS�EORNODUÕ�ÕVUDUOÕ RODELOLU��
$UWULW�� +DVWDOÕ÷ÕQ� W�P� G|QHPOHULQGH� NDV� YH�HNOHP� WXWXOXPODUÕ� PHYFXW� RODELOLU�� (NOHPOHUGH��HII�]\RQOX�DUWULW��úLúOLN�|Q�SODQGDGÕU�YH�ÕVÕ�DUWÕúÕ�J|U�OHELOLU�� %D]HQ� HII�]\RQ� SRSOLWHDO� NLVWOHUH�QHGHQ� RODUDN� \ÕUWÕOÕS� SVHXGRWURPERIOHELWH� QH�GHQ� RODELOLUOHU�� (NOHP� EXOJXODUÕ� GDKD� oRN� � E��\�N�HNOHPOHUGH�DVLPHWULN��DUDOÕNOÕ��NÕVD�V�UHOLGLU�YH� EDúODQJÕoWDQ� \DNODúÕN� �� D\� VRQUD� ROJXODUÕQ�\DNODúÕN� \DUÕVÕQGD�JHOLúLU��g]HOOLNOH�GL]�HNOHPLQL�WXWDU�GL]LQ�NURQLN�PRQRDUWULWL�úHNOLQGH�VH\UHGHU�
1|URERUUHOLD]LV�� $NXW� Q|URERUUHOLD]LVLQ� HQ�\D\JÕQ� IRUPX� 0HQLQJRSROLUDGLFXORQ|ULWGLU��%DQQZDUWK¶V� VHQGURPX��� .URQLN� Q|URERUUHOL�D]LVLQ� HQ� \D\JÕQ� úHNOL� LVH� VSDVWLN�DWDNVLN� ER�]XNOXNODUÕQ� GD� \HU� DOGÕ÷Õ� HQVHIDORP\HOLWGLU��.UDQLDO�VLQLUOHUGH�HWNLOHQLU��)DFLDO�VLQLU�WXWXOXPX�GL÷HU NUDQLDO� VLQLUOHUGHQ� GDKD� VÕN� J|U�O�U��g]HOOLNOH� oRFXNOXN� oD÷Õ� Q|URERUUHOLD]LVL� DVHSWLN�PHQHQMLW� YH� IDFLDO� VLQLUL� HWNLOH\HQ�� NUDQLDO� VLQLU�SDUDOL]LOHUL� LOH� NDUHNWHUL]HGLU�� $YUXSDGD� HQ�

\D\JÕQ� � oRFXNOXN� oD÷Õ� IDFLDO� VLQLU� IHOFL� HWNHQL�ERUUHOLD]LVGLU��$QL�VD÷ÕUOÕN�YH�YHUWLJR�YDNDODUÕ�LOH�GH� ED÷ODQWÕOÕ� ROGX÷X� ELOGLULOPLúWLU��� g]HOOLNOH�IDFLDO�VLQLU�IHOoOL�oRFXNODUGD��ELODWHUDO�ROJXODUGD��WHNUDUOD\DQ� IHOoOHUGH� YH� JHQHO� EXOJXODUÕQ� GL÷HU�NUDQLDO�VLQLU�LOWLKDSODUÕ��LOH�EHUDEHU�ROGX÷X�YDND�ODUGD� /\PH� G�ú�Q�OPHVL� WDQÕ� YH� WHGDYL� DoÕ�VÕQGDQ�|QHPOLGLU�
.URQLN� GLVVHPLQH� /\PH� ERUUHOLD]LV�� %X�VDIKD\D� JHoLú� ELU� |QFHNL� VDIKDGD� WHGDYL�HGLOPHPLú� � YH\D� \HWHUVL]� WHGDYL� DOPÕú� KDVWD�ODUGD� J|U�OHELOLU�� %X� G|QHPGH� HQ� VÕN� J|U�OHQ�EXOJX� NURQLN� /\PH� DUWULWLGLU�� *HQHO� EXOJXODUÕ�DNXW�GLVVHPLQH�G|QHPGHNL�JLELGLU��1DGLUHQ�NH�PLN�YH�NDUWLODMGD�HUH]\RQ�ROXúWXUXU�
%�� EXUJGRUIHUL¶QLQ� X]XQ� V�UH� ORNDO� \HUOHúLPL� LOH�DFURGHUPDWLWLV� FKURQLFD� DWURSKLFDQV� WDEORVX�PH\GDQD�JHOLU��([WUHPLWHOHULQ�GÕú�\�]�QGH�PR�UXPVX�UHQN�GH÷LúLPL��úLúOLN��LOH�EDúODU��]DPDQOD�DWURIL�JHOLúLU�
3HULIHUDO� Q|URSDWL�� HQVHIHORSDWL�� /\PH� KDVWD�OÕ÷ÕQGDQ� VRQUD� D\ODU�� \ÕOODUFD� J|U�OHELOLU�� .RQ�VDQWUDV\RQX�YH�NÕVD�G|QHP�KDIÕ]D\Õ� LoHUHQ�ER�]XNOXNODU�� EDú� D÷UÕVÕ� X\NX� ER]XNOXNODUÕ� ROD\D�HúOLN�HGHU�����������
7$1,
+DVWDQÕQ�KLND\HVL��IL]LNVHO�EXOJXODU��ODERUDWXYDU�YHULOHUL� YH�NDUúÕODúÕODQ�ULVNOL�GXUXPODU�GLNNDWOLFH�GH÷HUOHQGLULOHUHN� WDQÕ� NRQXODELOLU�� %HOLUWLOHU� J|�U�OPHGHQ�|QFH��NHQHOHUH�PDUX]�NDOPD�KLND\HVL�/\PH� WDQÕVÕ� LoLQ� HVDVWÕU�� $QFDN� NHQH� ÕVÕUÕ÷Õ�D÷UÕVÕ]�ROGX÷XQGDQ�KHU�]DPDQ�KDWÕUODQPD]�YH�\D�IDUNÕQD�YDUÕOPD\DELOLU��)DNDW�EX�GXUXP�WDQÕ�GD�/\PH�KDVWDOÕ÷ÕQÕ�HOLPLQH�HWPH]�
6SLURNHWOHULQ� J|U�OPHVL� LoLQ� � (0¶ÕQ� KHPHQ� GÕú�NHQDUÕQGDQ� DOÕQDQ� FLOW� EL\RSVLVL� � HQ� L\L� QXPX�QHGLU��'L÷HU�GRNXODU��NDQ��%26��YH�HNOHP�VÕYÕVÕ�GD� PXD\HQH� PDGGHVL� RODUDN� NXOODQÕODELOLU�����/\PH� KDVWDOÕ÷ÕQÕQ� WDQÕVÕQGD� 3&5� HQ� GX\DUOÕ�\|QWHP�ROXS��N�OW�U� �3&5¶�GDQ�GDKD�D]�GX\DU�OÕGÕU�� .DUDQOÕN� DODQ� PLNURVNRSLVL� GX\DUOÕOÕNWD��o�QF��VÕUDGDGÕU���
'LUHNW�PXD\HQH�\|QWHPOHUL��+DVWD�LQVDQODUGDQ�
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DOÕQDQ�NDQ�|UQHNOHULQH��VRG\XP�VLWUDW�NDUÕúWÕUÕOÕS�SUHSHUDW��KD]ÕUODQDUDN��NDUDQOÕN�DODQ�PLNURVNR�SLVLQGH� LQFHOHQHELOLU�� /HLVKPDQ�� *LHPVD�� 0D\�JUXQZDOG�� :ULJKW� LOH� ER\DQDUDN� LQFH� YH� NDOÕQ�GDPOD� SUHSHUDWODU� ÕúÕN� PLNURVNRSLVL� LoLQ� KD�]ÕUODQÕU��/\PH�LoLQ�GDKD�X\JXQ�\|QWHP�HQIHNWH�GRNXODUGD� VSLURNHWOHULQ� LQFHOHQPHVLGLU�� %X� D�PDoOD� KD]ÕUODQDQ� SUHSDUDW� DQLOLQ� ER\DVÕ��:DUWKLQ±VWDUU\� VLOYHU� ER\DVÕ� LOH� ER\DQDUDN� ÕúÕN�PLNURVNREXQGD�LQFHOHQHELOLU�
.�OW�U� \|QWHPL�� � %6.� ,,� EHVL\HUL� �%RUUHOLD W�U�OHULQL� �UHWPHN� LoLQ� \HWHUOL� GH÷LOGLU�� .R�WULPDNVD]RO� � YH\D� ��IOXRURXUDFLO� YH� NDQDP\FLQ�NDWÕODUDN� KD]ÕUODQDQ� VHOHNWLI� EHVL\HULQGH��UHPH�DUWPDNWDGÕU�� hUHPH� V�UHVL� �o� KDIWDGÕU������.�OW�U� LoLQ�HQ� L\L�RUWDP�PLNURDHURILOLN�oHYUH�YH�QRWUDO�S+¶GD������� R&�GÕU��.�OW�U�VRQXoODUÕ�����KDIWD�NDUDQOÕN�DODQ�PLNURVNRELVL� LOH� LQFHOHQHUHN�WDNLS�HGLOLU��%LU�KDIWDGDQ�GDKD�NÕVD�V�UHGH��UH�PH� RODELOLU�� .�OW�UGH� EDNWHUL� QDGLUHQ� �UH�GL÷LQGHQ� ID\GDOÕ� ELU� \|QWHP� GH÷LOGLU�� %X� QH�GHQOH� %�� EXUJGRUIHUL LoLQ� |]J�O� LPPXQ� FHYDEÕ�WDQÕPOD\ÕFÕ� WHVWOHU� WHúKLVL� GR÷UXOD\ÕFÕ� � HQ� L\L�WHVWOHUGLU�
6HURORMLN� WDQÕ��6SHVLILN�,J0�DQWLNRUX��KDVWDOÕ÷ÕQ�EDúODQJÕFÕQGDQ� ELUNDo� KDIWD� VRQUD� WDQÕPODQD�ELOLU��ho�DOWÕ�KDIWDGD�HQ�\�NVHN�GH÷HULQH�XODúÕU��$OWÕ� D\� LoLQGH� G�úHU�� 6SHVLILN� ,J*� DQWLNRUX�,J0¶GHQ�ELUNDo�KDIWD�VRQUD�WDQÕPODQDELOLU��$\ODU�VRQUD� ELOH� HQ� \�NVHN GH÷HULQH� XODúPD\DELOLU��,PPXQRIORUHVDQ� YH� (/,6$� GHQH\OHUL� DQWLNRU�FHYDEÕQÕ� WDQÕPODPDN� LoLQ� NXOODQÕODELOLU�� (/,6$�GDKD� GX\DUOÕ� YH� J�YHQLOLU� ELU� \|QWHPGLU��,PPXQRIORUHVDQ�YH�(/,6$�WHVWOHUL�\DQOÕú�SR]LWLI�VRQXo� YHUHELOLU�� 'R÷UXODPD� WHVWL� RODUDN��:HVWHUQ� LPPXQREORW� WHVWL�PXWODND� NXOODQÕOPD�OÕGÕU�� (UNHQ� DQWLEL\RWLN� WHGDYLVLQGHQ� VRQUD� LQ�IHNVL\RQ� GHYDP� HWWL÷L� KDOGH� VHURORMLN� UHDNVL�\RQODU�QHJDWLI�oÕNDELOLU��6HURORMLN�WHVWOHU�LQIHNVL�\RQXQ�VH\ULQL�J|VWHUPH]��%DúDUÕOÕ�ELU�WHGDYLGHQ�VRQUD� ELOH� VHURORMLN� WHVWOHU� X]XQ� V�UH� SR]LWLI�VRQXo� YHUHELOLU���� 1|URERUUHOLD]LV� WDQÕVÕ� LoLQ�LPPXQRJOREXOLQOHULQ� %26� GD� � J|VWHULOPHVL� YH�3&5� LOH� %RUUHOLD '1$¶VÕQÕQ� LQFHOHQPHVL� \|Q�WHPOHUL� NXOODQÕODELOLU��� .OLQLN�RODUDN� ú�SKHOL� YD�NDODUGD� 3&5� oDOÕúPDVÕ� GD� \DSÕOPDOÕGÕU�� 3&5�UXWLQ� WDQÕ� \|QWHPL� GH÷LOGLU�� � )ODMHO� NRGOD\DQ�'1$�E|OJHOHUL����6� U51$��GÕú�\�]H\�SURWHLQOHUL�

SURE� RODUDN� NXOODQÕOÕU����� 3&5� %26¶GD� ROGX÷X�JLEL� VLQRYLDO� VÕYÕGD� GD� oDOÕúÕODELOLU�� /\PH� DUWULWOL�ROJXODUGD�VLQRYLDO�VÕYÕGDQ��EDNWHULQLQ�2VS$�JHQ�E|OJHVLQL� KHGHIOH\HQ� 3&5� oDOÕúPDVÕ� \DSÕOPÕú��VRQXoODUÕQ� |]J�OO�N� DoÕVÕQGDQ� oRN� L\L� ROGX÷X�EXOXQPXúWXU�� WHGDYL� HGLOPHPLú� KDVWDODU� LoLQ�GX\DUOÕOÕ÷ÕQÕQ� LVH� NDEXO� HGLOHELOLU� VHYL\HGH�ROGX÷X�UDSRU�HGLOPLúWLU���
7('$9ø
/\PH� KDVWDOÕ÷Õ� NHQGLOL÷LQGHQ� JHoHELOLU�� $QWLNRU�WDúÕ\DQ� IDNDW� VHPSWRPODUÕ� ROPD\DQODUD� GD�WHGDYL� JHUHNPH]�� 6HPSWRP� J|U�OHQ� YH� WDQÕ\Õ�\HWHULQFH�GHVWHNOH\HQ�ODERUDWXYDU�YHULOHUL�RODQ�ODU�� KDVWDOÕ÷ÕQ� LOHUOHPH� LKWLPDOLQL� |QOHPHN� LoLQ�WHGDYL� HGLOPHOLGLU�� *HQHOGH� WHWUDVLNOLQ� YH� E�ODNWDP�DQWLEL\RWLNOHU�%�� EXUJGRUIHUL¶\H� HWNLOLGLU���$QWLEL\RWLN�WHGDYLVL�LOH�HNOHPGHQ�VSLURNHWLQ�HUD�GLNH� HGLOPHVLQGHQ� VRQUD� GD�� ED]Õ� /\PH� DUWULWOL�KDVWDODUGD� LQIODPDV\RQXQ� GHYDP� HWWWL÷L� J|V�WHULOPLúWLU���
1|URERUUHOLD]LVLQ� WHGDYLVLQGH� VHIWULDNVRQ� YH�VHIRWDNVLP�HWNLOLGLU��)DVLDO�SDUDOL]L�YH�PHQHQMLW�OH�ELUOLNWH�J|U�OHQ�/\PH�KDVWDODUÕ� �� YH�(ULWHPD�PLJUDQVOÕ� KDVWDODU� WHWUDVLNOLQ� WHGDYLVLQH� L\L� FH�YDS�YHULU���
.25810$�9(�.21752/
$úÕ�� $úÕ� oDOÕúPDODUÕ� VRQ� RQ� \ÕOGD� |QHP�ND]DQPÕúWÕU��%RUUHOLD¶QÕQ�GÕú�\�]H\LQGHNL�SURWHLQ�$� �2VS$��DQWLMHQL�NXOODQÕODUDN�\DSÕODQ HQ�D]��o�UHNRPELQDQW� DúÕ� NOLQLN� GHQHPHGHGLU�� 0RQRYD�ODQ� LNL� DúÕ� $PHULND¶GD� EXOXQPDNWDGÕU�� 3RORQ�\D¶GD� J|Q�OO�OHUGH� UHNRPELQDQW� 2VS$� LOH�\DSÕODQ� DúÕ� X\JXODPDVÕQGD� %�� EXUJGRUIHUL HQ�IHNVL\RQXQD� NDUúÕ� ���� RUDQÕQGD� � NRUXPD�VDSWDQPÕúWÕU�� %X� X\JXODPD� )'$� WDUDIÕQGDQ� LQ�VDQODUGD� JHQHO� DúÕODPD� DPDFÕ\OD� RQD\ODQPD�PÕúWÕU��� 5HNRPELQDQW� 2VS$� LOH� ELU� EDúND� DúÕ�oDOÕúPDVÕ� $PHULND¶GD� oRFXNODUD� X\JXODQPÕú� L\L�WROHUH� HGLOGL÷L� YH� \�NVHN� LPPXQLWH\H� VDKLS�ROGX÷X�J|]OHQPLúWLU��� %��EXUJGRUIHUL¶QLQ��2SV$�YH� 2VS� &� SURWHLQOHUL� $YUXSD� LoLQ� ELU� DúÕ� DGD\Õ�RODUDN� NDEXO� HGLOPHNWH� YH� EX� NRQXGD� oHúLWOL�oDOÕúPDODU� GHYDP� HWPHNWHGLU��� %X� NÕWD� LoLQ�|]HOOLNOH� 2VS$� YH� 2VS&� NRPELQH� DúÕODUÕ��]HULQGH�GXUXOPDNWDGÕU��6RQ�]DPDQODUGD�YDUOÕ÷Õ�
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VDSWDQDQ�GHFRULQ�ELQGLQJ��DGKHVLQOHU��'ES$�YH�'ES%�� %RUUHOLD¶QÕQ� ELU� oRN� VXEJUXEXQD� NDUúÕ�HWNLOL� RODELOHFHN� PXKWHPHO� ELU� $YUXSD� DúÕVÕ�RODUDN�G�ú�Q�OPHNWHGLU������
.HQH� NRQWURO��� /\PH� ERUUHOLD]LVLQ�� UHVHUYXDU� �NHQH� � LQVDQ� VLNOXVXQX� NÕUPDN�� UH]HUYXDU� YH�NHQHOHULQ� oRN� JHQLú� ELU� DODQD� \D\ÕOPÕú� RODPDVÕ�QHGHQL� LOH� ROGXNFD� ]RUGXU�� 'R÷DO� GHQJH\L�ER]PD\DFDN� � |QOHPOHU� JHUHNOLGLU�� 1H� \D]ÕN� NL�NHQH� YH� NRQDNODUD� \|QHOLN� X\JXODPDODU� EDKoH�LoOHUL�� NDPSODU�� SDUNODU� JLEL� N�o�N� DODQODUGD�VÕQÕUOÕGÕU�� (QGHPLN� E|OJHOHUGH� HOELVHOHUH� NHQH�OHUH� |OG�U�F�� HWNL\H� VDKLS� RODQ� SHUPHWKULQ��GLPHWLO� NDUERQDW�� EHQ]LO� EHQ]RDW� X\JXODQDELOLU��.HQH�GHUL\H�\DSÕúWÕ÷Õ�\HUGHQ��KDILIFH��VD÷D�VROD�KDUHNHW� HWWLULOHUHN� \D� GD� YXFXGXQD� \DQDQ�VLJDUD�GRNXQGXUXODUDN�X]DNODúWÕUÕODELOLU���
6218d�
%LUoRN� VLVWHPL� WXWDQ�� � WDQÕVÕ� GDKD� oRN� NOLQLN�EXOJXODUÕ� LOH� NRQXODQ DQFDN� ODERUDWXYDUOD� GHV�WHNOHQPHVL� JHUHNHQ� EX� KDVWDOÕN�� 7�UNL\H¶GH� GH�YDUGÕU�� ,[RLGHV� W�U�� NHQHOHULQ� ELU� oRN� W�U�Q�Q��ONHPL]GH� EXOXQGX÷X� ELOGLULOPLúWLU�� )DNDW� EX�NHQH� W�UOHULQLQ� HQIHNVL\RQ� HWNHQL� RODQ�%RUUHOLD�EXUJGRUIHUL LoLQ� YHNW|U� J|UHYL� \DSÕS� \DSPD�GÕNODUÕ��KDQJL� W�U�ERUUHOLD¶ODUÕ� WDúÕGÕNODUÕ�KDNNÕQ�GD� DUDúWÕUPDODU� \RNWXU�� %XQODUÕQ� DUDúWÕ�UÕOPDVÕ��HQIHNVL\RQ� DoÕVÕQGDQ� ULVNOL� E|OJHOHULQ� RUWD\D�oÕNDUÕOPDVÕ����ONH�LoLQ�JHUHNOL�RODELOHFHN�\HUOHUGH�X\JXQ�NRUXQPD�úDUWODUÕQÕQ�X\JXODQ�PDVÕ�DoÕVÕQ�GDQ�|QHPOLGLU��%L]GH�GH�$YUXSD¶GD�ROGX÷X�JLEL�%RUUHOLD¶QÕQ�GH÷LúLN�DOW�W�UOHULQL�LoHUHQ�NDUPD�ELU�\DSÕQÕQ� YDU� ROPDVÕ� PXKWHPHOGLU�� <XUGXPX]GD�GD�ULVNOL��E|OJHOHUH�J|UH�YHNW|U�GD÷ÕOÕPÕQÕQ�VDS�WDQPDVÕ�� EX� YHNW|UOHU� WDUDIÕQGDQ� WDúÕQDQ�ERUUHOLD�JHQR�WLSOHULQLQ�DUDúWÕUÕOPDVÕ GDKD�VRQUD�\DSÕODELOHFHN� EL]H� X\JXQ� DúÕ� oDOÕúPDODUÕQD� ÕúÕN�WXWDFDNWÕU��
/\PH�KDVWDOÕ÷ÕQÕQ�7�UNL\H¶\L�KDQJL�ER\XWWD�WHK�GLW� HWWL÷L�� DúÕ� X\JXODPDODUÕQÕQ� �ONHPL]� LoLQ� GH�JHUHNOL� ROXS� ROPDGÕ÷Õ� VRUXODUÕQD� FHYDS� ROPDN��]HUH� \DSÕODFDN� ELU� oRN� oDOÕúPD\D� LKWL\Do� YDU�GÕU��

.$<1$./$5
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