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3DSLOOHU�NDUVLQRPODU�HQ�VÖN�J|U�OHQ�YH�HQ�L\L�SURJQR ]D�VDKLS�WLURLW�NDUVLQRPODUÖGÖU� ��� %D]Ö�YDU\DQWODUÖQGD�SURJQR]XQ�GDKD� N|W�� ROGXøX� ELOGLULOPHNWHGLU� � <HQL� WDQÖPODQDQ� ELU� YDU\DQW� RODQ� :DUWKLQ� EHQ]HUL� WLURLW� W�P|UOHUL�� OHQIRVLWLN�VWURPD\D� VDKLS� RQNRVLWLN� SDSLOOHU� NDUVLQRP� \DGD� \D\JÖQ� OHQIRVLWLN LQILOWUDV\RQ J|VWHUHQ� WDOO� FHOO� YDU\DQW� SDSLOOHU�NDUVLQRP�RODUDN� GD� DGODQGÖUÖOPDNWDGÖU� ��� 3URJQR]X� NHVLQ� ELOLQPHPHNOH� EHUDEHU� DJUHVLI� WDOO� FHOO� YDU\DQWWDQ�GDKD� L\L�SURJQR]OX�ROGXøX�YH�D\UÖOPDVÖ�JHUHNWLøL�ELOGLULOPHNWHGLU� � :DUWKLQ�EHQ]HUL�WLURLW�W�P|U��ROJXPX]GD�NO LQLN��PRUIRORMLN�YH�LPP�QRKLVWRNLP�\DVDO�EXOJXODUÖ�OLWHUDW�U�HûOLøLQGH�J|]GHQ�JHoLUGLN��
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$VSLUDV\RQ� VRQUDVÖ� X\JXODQDQ� WRWDO� WLURLGHNWRPL�PDWHU\DOLQGH� PDNURVNRSLN� RODUDN� WLURLW� VDø� OREXQGD��[�[�� FP� |Oo�OHULQGH� VROLG� EH\D]� UHQNWH�� NÖVPHQ�NLVWLN� |]HOOLNWH�� \HU� \HU� SDSLOOHU� \DSÖODU� LoHUHQ�NROORLGGHQ�IDNLU��NDSV�OH QRG�O�VDSWDQPÖû�ROXS�QRG�O�GÖûÖ� DODQODUGD� NROORLGGHQ� RUWD� GHUHFHGH� ]HQJLQ��J|U�Q�P�PHYFXWWXU��5HVLP���
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$OÖQDQ� GRNX� |UQHNOHUL����·OXN� IRUPROGH� WHVSLW� HGLO�PLû�� UXWLQ� WDNLS� LûOHPL� VRQUDVÖ�NHVLWOHU�+HPDWRNVLOHQ �(R]LQ� �+	(�� LOH� ER\DQDUDN� GHø HUOHQGLULOPLûWLU�� 7��P|U� YH� W�P|U� GÖûÖ� DODQODUGDQ� VHoLOHQ� NHVLWOHUH� 3$3�PHWRGX�LOH�LPP�QRKLVWRNLP\DVDO��RODUDN�G�û�N� PROH�N�O�DøÖUOÖNOÖ�VLWRNHUDWLQ��'06.���VLWRNHUDWLQ�����\�NVHN�PROHN�O�DøÖUOÖNOÖ�VLWRNHUDWLQ��<06.���VLWRNHUDWLQ����������� ��
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1RG�OGHQ� DOÖQDQ�|UQHNOHUGH� NLVWLN� DODQODUGD� WLSLN� W��N�U�N�EH]LQLQ�:KDUWLQ�W�P|U�QH�EHQ]HU��O�PHQ�LoLQH�GRøUX� JHOLûHQ�� VWURPDVÖ� \RøXQ� OHQIRVLWLN� LQILOWUDV\RQ�LoHUHQ�� \�]H\L� RNVLILOLN� K�FUHOHU� LOH� G|ûHOL� SDSLOOHU�SV|GRSDSLOOHU�\DSÖODU�PHYFXWWX��5HVLP�����1RG�O�GÖûÖ�DODQODUGD� \HU� \HU� \DVVÖ�� GDKD� D]� ����
GHQ� D]��K�UWKOH�K�FUH�LoHUHQ��OHQIRVLWLN�WLURLGLW�DODQODUÖ�L]OHQGL�
3DSLOOHU� \DSÖODUGD� JHQLû� DODQODUGD� Q�YH� \DSÖVÖ�SOHRPRUILVP�J|VWHUHQ��ED]ÖODUÖQGD�Q�NOHRO�VHoLOHELOHQ��LUL� Q�YHOL� RNVLILOLN� K�FUHOHU� �5HVLP� ��� LOH� G|ûHOL� ROXS�GDKD� D]� K�FUHGH� �W�P|U�Q� ��� ���·VL�� Q�YH� EHUUDN�J|U�Q�PGH� L]OHPHNWH\GL� �5HVLP� ���� %X� Q�YHOHUGH�oHQWLNOHQPH�YH��VW��VWH�GL]HOHQPH�VHoLOPHNWH\GL�
7�P|UDO� DODQODUGD� K�FUHOHUGH� '06.�� <06.� YH�(0$� �5HVLP� ��� LOH� NXYYHWOL� VLWRSOD]PLN� ER\DQPD�VDSWDQÖUNHQ�9LPHQWLQ�YH�6 �����LOH�GDKD�]D\ÖI�ROPDNOD�EHUDEHU� \LQH� GLII�] ER\DQPD� VDSWDQGÖ�� +0%���� LOH�W�P|UDO�K�FUHOHUGH�ER\DQPD�J|]OHQPHGL��7�P|U�GÖûÖ�DODQODUGD� WLURVLWOHUGH� D\QÖ� ER\DQPD� |]HOOLNOHUL� L]OH�QLUNHQ�SR]LWLYLWH�W�P|UDO�DODQODUD�J|UH�GDKD�]D\ÖIWÖ��
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7LURLGGH� :DUWKLQ� W�P|UH� EHQ]HU� NDUVLQRPODU�OLWHUDW�UGH� D]� VD\ÖGD� ROJXGD� ELOGLULOPLûWLU� ��� %X�W�P|UOHU� SDSLOOHU� NDUVLQRPODUÖQ� ELU� VXEWLSL� RODUDNWDQÖPODQPDNWD�� VLWRORMLN� RODUDN� W�N�U�N� EH]LQLQ�SDSLOOHU� NLVWDGHQRPD� OHQIRPDWR]XPX� LOH� D\QÖ�PRUIRORMLN� |]HOOLNOHUL� W DûÖPDNWDGÖU�� %X� W�P|UOHU�WLURLGLQ� EHQLJQ� OHQIRHSLWHOLDO� OH]\RQODUÖ�� +�UWKOH�K�FUHOL�NDUVLQRP�YH�SDSLOOHU�NDUVL QRP�WDOO�FHOO�YDU\DQW�LOH� KHP� ùù$%� KHP� GH� KLVWRORMLN� LQFHOHPHGH�NDUÖûDELOPHNWHGLU� � 2OJXPX]GD�VLWRORMLN�RODUDN�K�UWKOH�K�FUHOL� PRUIRORMLVL� KLVWRORMLN� RODUDN� W�NU�N� EH]LQLQ�:DUWKLQ� W�P|U�� LOH� EHQ]HUOLN� J|]OH QPHNOH� EHUDEHU�W�P|U�Q� ������� VLQGH� SDSLOOHU� NDUVLQRP� VLWRORMLN�|]HOOLNOHUL� PHYFXWWXU�� %X� YDU\DQW� LON� WD QÖPODQGÖøÖQGD�SDSLOOHU� NDUVLQRP� \D� GD� K�UWKOH� K�FUHOL� NDUVLQRP�DUDVÖQGD� WDQÖVDO� EHOLUVL]OLN� PHYFXWWXU�� %L]� GH�ROJXPX]GD�KHU�LNL�W�P|U�WLSLQH�DLW�|]HOOLNOHULQ�EHUDEHU�YDUOÖøÖ� QHGHQL� LOH� LPP�QRKLVWRNLP\DVDO� RODUDN� WLURLW�NDUVLQRPODUÖQGDNL� ELOLQHQ� D\ÖUÖFÖ� WDQÖ� |]HOOLNOHULQL�WDûÖ\DQ� SDQHOL� X\JXODGÖN�� 2OJXPX]GD� VDSWDGÖøÖPÖ]�VRQXoODU� YH� ELOLQHQ� SDSLOOHU� NDUVLQRP� YH� K�UWKOH�K�FUHOL�W�P|U�LPP�QRKLV WRNLP\DVDO�|]HOOLNOHUL��7DEOR���GH�J|VWHULOPLûWLU�������
3DSLOOHU�NDUVLQRPODUGD�|]HOOLNO H�VLWRNHUDWLQ��6.�����RO �PDN� �]HUH� 6.� ���� ���� ��� QLQ� SDSLOOHU� NDUVLQRPODUÖ�GLøHU� EHQLJQ� YH� PDOLJQ� IROLN�OHU� OH]\RQODUGDQ�D\ÖUPDNWD� \DUGÖPFÖ� RODFDøÖ� ELOGLULOPHNWHGLU� � /LWHUD�W�UGH� �� ROJXGD�:DUWKLQ� EHQ]HUL� OH]\RQGD� GD� 6.� ���SR]LWLYLWHVL� VDSWDQPÖûWÖU� � 2OJXPX]GD�G�û�N�PROHN�O�DøÖUOÖNOÖ� 6.
OHUGHQ� VLWRNHUDWLQ� �� YH� \�NVHN� PROHN�O�DøÖUOÖNOÖ� 6.� LOH� ER\DQPD� PHYFXWWXU�� /LWHUDW�UGH�EHOLUWLOHQ� '06.
OHUGHQ� 6.� ���� ��� YH� ��� oDOÖûÖOD �PDPÖûWÖU��
3DSLOOHU� NDUVLQRPODUGD� (0$� SR]LWLYLWHVL� J|VWHUHQ�SDSLOOHU� NDUVLQRPODUÖQ� GDKD� N|W�� SURJQR]� J|VWHU �GLNOHUL�ELOGLULOPLûWLU�� +�UWKOH�K�FUHOL� NDUVLQRPODUÖ�EX�DoÖGDQ� GHøHUOHQGLUHQ� OLWHUDW�UGH� oDOÖûPD\D� UDVWODQPD �PÖûWÖU�� 2OJXPX]GD� GD� W�P|U� K�FUHOHULQGH� \D\JÖQ�(0$� SR]LWLYLWHVL� PHYFXWWXU�� /LWHUDW�UGH� �� ROJX\X�
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LoHUHQ�ELU� oDOÖûPDGD�(0$�SR]LWLYLWHVL� VDSWDQPÖûWÖU���:DUWKLQ� EHQ]HUL� W�P|UOHULQ� SURJQR]X� WDUWÖûPDOÖ�ROPDNOD�EHUDEHU�JHQHO�NDQÖ� WLSLN�SDSLOOHU�NDUVLQRPODU�LOH� EHQ]HU� |]HOOLNWH� ROGXøXGXU������ $QFDN� W�P|U�SURJQR]X�DoÖVÖQGDQ�EX�W�U�ROJXODUGD�(0$�SR]LWLYLWHVL�VDSWDQPDVÖQÖQ� GDKD� N|W�� SURJQR]� \|Q�QGH� � X\DUÖFÖ�ROPDVÖ�JHUHNWLøLQL�G�û�QPHNWH\L]��
2OJXPX]GD� W�P|U� GÖûÖ� DODQODUGD� OHQIRVLWLN� WLURLGLW�L]OHQPHNWH�ROXS�W�P|U�LoL�YH�GÖûÖ�DODQODUGD�7�OHQIRVLW��VW�QO�ø��J|U�OP�ûW�U��/LWHUDW�UGHNL�ROJXODUGD�GD�EX�ELUOLNWHOLN�ELOGLULOPHNWHGLU���� %X�ELUOLNWHOLN�SDWRJHQH]�GH� LPP�QRORMLN�PHNDQL]PDODUÖQ� URO� R\QD\DELOHFHøLQL�DNOD� JHWLUPHNWHGLU�� 2WRLPP�Q� WLURGLWOHULQ� PHNDQL]�PDVÖ�WDP�RODUDN�DoÖNODQPDPÖû�ROPDNOD�EHUDEHU�7�V�S�UHV|U� OHQIRVLWOHUGHNL� RUJDQ� VSHVLILN� GHIHNWLQ� DQD� UROX�R\QDGÖøÖ�G�û�Q�OPHNWHGLU�� <RøXQ OHQIRVLWLN�LQILOWUDV�\RQXQ�YDUOÖøÖ�L\L�SURJQR]OD�LOLûNLOL�EXOXQPXûWXU���
7LURLW� NDUVLQRPODUÖQGDQ� K�UWKOH� � K�FUHOL� W�P|UOHULQ�SURJQR]X� WDUWÖûPDOÖ�ROXS�SDSLOOHU�NDUVLQRPODUGDQ�GD�KD� VÖN� X]DN� PHWDVWD]� J|U�OG�ø�� YH� \DûDP� V�UHVLQLQ��GDKD� NÖVD� ROGXøX� EHOLUWLOPHNWHGLU����� $QFDN� SDSLOOHU�NDUVLQRPODUÖQ� WDOO�FHOO�YDU\DQWÖ�JLEL�ED]Ö�VXEWLSOHULQGH�GH�SURJQR]�N|W�G�U�� %X�YDU\DQWWD�K�FUHOHUGH�RNVLIL�OLN�|]HOOLNOHULQ�ROPDVÖ��VWURPDGD�VÖNOÖNOD�\RøXQ�OHQIRLG�LQILOWUDV\RQXQ� YDUOÖøÖ� ROJXPX]� LOH� NHVLûHQ� |]HOOLN�OHUGLU�� $QFDN�SDSLOOHU� NDUVLQRP� WDOO� FHOO� YDU\DQWÖQGD���K�FUHOHULQ�\�NVHNOLN�YH�JHQLûOLN�RUDQÖQÖQ���GHQ�\�NVHN�ROPDVÖ� NDUDNWHULVWLNWLU�� ROJXPX]GD� LVH� EX� VLWRORMLN�|]HOOLN� L]OHQPHPHVL� LOH� WDOO� FHOO� YDU\DQW� RODUDN�GHøHUOHQGLULOPHPLûWLU�� :DUWKLQ� EHQ]HUL� ROJXODU� GDKD�L\L� SURJQR]OX� ROGXøX� LoLQ� SDSLOOHU� NDUVLQRP� WDOO� FHOO�YDU\DQWWDQ� D\UÖOPDOÖGÖU�� 2NVLILOLN� YDU\DQWWD� OHQIRVLWLN�LQILOWUDV\RQ� EHNOHQHQ� PRUIRORMLN� |]HOOLN� GHøLOGLU��2OJXPX]GD� EDVNÖQ� RODQ� OHQIRVLWLN� LQILOWUDV\RQ� EX�YDU\DQW� LOH� X\XPOX� GHøLOGLU�� <LQH� oDOÖûPDODU� SDSLOOHU�NDUVLQRPXQ� RNVLILOLN� YDU\DQWÖQÖQ� GD� N|W�� SURJQR]D�VDKLS� ROGXøXQX� J|VWHUPLûWLU�� +HU� QH� NDGDU�:DUWKLQ�

EHQ]HUL� NDUVLQRPODUGD�SURJQR]XQ�SDSLOOHU� NDUVLQRPD�EHQ]HGLøL�G�û�Q�OVH�GH�RNVLILOLN�YDU\DQWOD�PRUIRORMLN�LOLûNLVL��OLWHUDW�UGH�YH�ROJXPX]GD�VDSWDQDQ�(0$�SR]L�WLYLWHVL� N|W�� SURJQRVWLN� |]HOOLNOHUGLU�� 2OJX� VD\ÖVÖ� D]�ROGXøX� LoLQ� :DUWKLQ� EHQ]HUL� WLURLG� NDUVLQRPX�ROJXODUÖQGD� RNVLILOLN� DODQODUÖQ� YH� SDSLOOHU� NDUVLQRP�|]HOOLøL�WDûÖ\DQ�DODQODUÖQ��PHYFXW�OHQIRVLWLN�LQILOWUDV\RQ�YDUOÖøÖQÖQ�LOH�\RøXQOXøXQXQ�EHOLUWLOPHVLQLQ�SURJQR]GD�URO�R\QD\DELOHFHøLQL�G�û�QPHNWH\L]��
.$<1$./$5
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