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â72�-(�*356�"
*HQHUDO� 3DFNHW� 5DGLR� 6HUYLFH� �*356�� MH� SDNHWQR� SRGDWNRYQL� NRPXQLNDFLMVNLVXVWDY� LQWHJULUDQ� V� *60� PRELOQPLP� WHOHIRQVNLP� VXVWDYRP� NRML� GR]YROMDYD� SULPDQMH� LVODQMH SRGDWDND�SXWHP�PRELOQH� WHOHIRQVNH�PUHåH�� -Rã������*356� MH�SUHGODJDQ�RG� VWUDQHWHOHNRPXQLNDFLMVNLK� WYUWNL�� DOL� MH� WHN� X� SURVLQFX� ������ JRGLQH� MH� � (76,� GRYUãLR� QDFUWVSHFLILNDFLMD� WHKQRORJLMH� L�XVYRMHQL�VX� WHKQRORãNL�GHWDOML�NRML� �RPRJXüDYDMX� UD]YRM�*356UMHãHQMD� ]D� PRELOQH� PUHåH�� PRELOQH� WHOHIRQH�� WH� NRULVQH� DSOLNDFLMH�� 6YMHWVND� SUHPLMHUD*356� WHKQRORJLMH�GRJRGLOD� VH�������QD�7(/(&208�X�äHQHYL��NDGD� MH�SUYL�SXW� WHVWLUDQ,QWHUQHW� SULVWXS� VD� ³PRQRVORWD´� ���� XSRWUHERP�*60� WHOHIRQD� WYUWNH�6$*(0�� � 3RWSXQDSRWYUGD� *356�D� GHVLOD� VH� GYD� PMHVHFD� NDVQLMH� NDGD� MH� XSRWULMHEOMHQ� 0&� ���� *356³PXOWLVORW´�����QD�³6HPDLQH�GHV�7pOpFRPV�����X�3DUL]X��1D�&(%,78������X�+DQQRYHUX�6$*(0� MH� GHPRQVWULUDR� XVSMHãDQ� PRELOQL� ,QWHUQHW� SULVWXS� QD� ����� NELW�V� XSRWUHERP���³PXOWLVORWD´�5D]YRMX� *356� WHKQRORJLMH� QDMYLãH� VX� SULGRQLMHOL� � (ULFVVRQ�� 6LHPHQV�� 1RNLD��0RWRUROD�6DJHP��1RUWHO�1HWZRUNV�WH�RSHUDWHUL�7�0RELOH�L�9RGDIRQH�*356� MH� NRPSOHNVQL� VXVWDY� NRML� VSDMD� WHKQRORJLMX� UDGLR� WUDQVPLVLMX� PRELOQLKWHOHIRQD� L� ,3�SURWRNRO� NRML� VH� NRULVWL� X� NRPSMXWHUVNLP�PUHåDPD� L� NRML� VH� GDQDV� NRULVWL� XQDMYHüRM�NRPSMXWHUVNRM�PUHåL�QD�VYLMHWX�� � ,QWHUQHWX��*356�VSHFLILNDFLMH�GRSXãWDMX�]QDWQXIOHNVLELOQRVW�SULOLNRP�GL]DMQLUDQMD�HOHPHQDWD�PUHåD�L�PUHåQLK�RSHUDFLMD�
=D��UD]JRYRU�L��SULMHQRV�SRGDWDND��GR�VDGD��VH�X��*60�PUHåL��NRULVWLR�UDGLRNDSDFLWHWQD��QHHILNDVDQ��QDþLQ��3ULOLNRP��SULMHQRVD��SRGDWDND��]DX]LPDR�VH�FLMHOL�NDQDO�QRVLWHOM�NRMLQLMH�ELR��GRYROMQR�LVNRULãWHQ��*356��WHKQRORJLMD��RPRJXüDYD��EROMH�LVNRULãWDYDQMH��NDQDODQRVLWHOMD��]ERJ�PRJXüQRVWL��GD�YLãH�NRULVQLND�GLMHOL�LVWL�NDQDO��*356��WHOHIRQL�NRULVWH�YLãHNDQDOD�]D��SULMHQRV�SRGDWDND�WH�QD�WDM�QDþLQ�RVWYDUXMX�YHüX�EU]LQX�SULMHQRVD�*356� WHKQRORJLMD� RPRJXüXMH� JRWRYR� � WUHQXWQL� SULVWXS� VDGUåDMLPD� QD� � ,QWHUQHWX� SXWHPPRELOQRJ� � WHOHIRQD�� L� ]ERJ� WRJD� MH� *356� UHNODPLUDQ� NDR� ³XYLMHN� QD� YH]L´� �DOZD\VFRQQHFWHG�����8VWYDUL���QH��SRVWRML��GXJR��YULMHPH�SRYH]LYDQMD��NDUDNWHULVWLþQR�]D�GRVDGDãQMLSULVWXS��GLDO�XS��VDGUåDMLPD�QD�LQWHUQHWX�*356� LQIUDVWUXNWXUD� L� PRELOQL� WHOHIRQL� SRGUåDYDMX� EU]LQX� SULMHQRVD� SRGDWDNDRG� ����� NELW�VHF� SR� NDQDOX� QRVLWHOMX� RGQRVQR� YUHPHQVNRP� LVMHþNX� �³WLPH� VORWX´��� .DNRSRVWRML�RVDP�YUHPHQVNLK�LVMHþDND�PDNVLPDOQD�WHRUHWVND�EU]LQD�NRMD�VH�PRåH�RVWYDULWL�DNR
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VH�VYL�NRULVWH�LVWRYUHPHQR�L�DNR�VH�QH�NRULVWL�]DãWLWD�RG�JUHãDND�X�SULMHQRVX�MH�������NESVãWR�MH�X�SUDNVL�L]X]HWQR�ULMHWNR��-HGDQ�³WLPH�VORW´�RELþQR�MH�UH]HUYLUDQ�]D�NRQWUROX��GYD�VXRELþQR� UH]HUYLUDQD� ]D� SULMHQRV� JRYRUD�� GRN� VH� RVWDOL� NRULVWH� ]D� *356� SURPHW�� .DNR� MH,QWHUQHW�SULVWXS�RSüHQLWR�DVLPHWULþDQ���SRGDFL�VH�YLãH�YUHPHQD�SULPDMX��QHJR�ãWR�VH�ãDOMX���WDNR�VH�L�RVWDOLK���³WLPHVORWRYD´�DVLPHWULþQR�DORFLUD��]DYLVQR�R�YUVWL�*356�XUHÿDMD�NRML�VHNRULVWL�
*356�7(/()21,

2YLVQR� R� PRJXüQRVWLPD� WHOHIRQD� GD� � NRULVWL� YLãH� NDQDOD� ]D� SULMHQRV� � SRGDWDNDUD]OLNXMHPR�W]Y�
�� 7LS���� ��GYD��NDQDOD�X��SULMHPX�L��MHGDQ�NDQDO�]D�VODQMH��SRGDWDND��� 7LS���� ��WUL�NDQDOD�X�SULMHPX�L�MHGDQ�NDQDO�]D�VODQMH�SRGDWDND��� 7LS���� ��þHWUL�NDQDOD�X�SULMHPX�L�MHGDQ�NDQDO�]D�VODQMH�SRGDWDND�
2YLVQR� � R� � PRJXüQRVWL� LVWRYUHPHQRJ� UD]JRYRUD� �SUHNR� *60�D�� L� SULMHQRVD� SRGDWDND�SUHNR�*356�D��UD]OLNXMHPR�WUL�NODVH�*356�PRELOQLK�WHOHIRQD�
�� .ODVD�$ ���LVWRYUHPHQL����UD]JRYRU��SUHNR�*60�D��L�SULMHQRV�SRGDWDND��SUHNR�*356�D���� .ODVD� % �� SUHPD� SRVWDYNDPD� X� WHOHIRQX� PRJXüH� MH� DXWRPDWVNR� PLMHQMDQMH� L]PHÿX*60�L�*356�PRGD�UDGD��� .ODVD�& ��UXþQR�PLMHQMDQMH�QD�*60�LOL�*356�PRG�UDGD�
%U]LQD�SULMHQRVD�SRGDWDND

%U]LQD� � SULMHQRVD� � SRGDWDND� � SR� � NDQDOX� � MH� � ����� � NELW�VHF�� � 2YLVQR� � R� WLSXWHOHIRQD���WM��EURMX��NDQDOD�NRMH��WHOHIRQ�PRåH��NRULVWLWL�SULOLNRP��SULMHPD�SRGDWDND�WHRUHWVNLVX��PRJXüH�VOMHGHüH�EU]LQH��SULMHQRVD�SRGDWDND��� 7LS������ �����NELW�VHF�X�SULMHPX�L������NELW�VHF�X�VODQMX�SRGDWDND��� 7LS����� �����NELW�VHF�X�SULMHPX�L������NELW�VHF�X�VODQMX�SRGDWDND�� 7LS����� �����NELW�VHF�X�SULMHPX�L������NELW�VHF�X�VODQMX�SRGDWDND�
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'DQDV�YHüLQD�NRULVQLND�NRMD�SULVWXSD�,QWHUQHWX�SXWHP�ILNVQH�OLQLMH�NRULVWL�DQDORJQL�PRGHPEU]LQH� ��NELW�VHF� �X� SUDNVL� MH� WD� EU]LQD� YUOR� WHãNR� RVWYDULYD� WDNR� GD�PRåHPR� UHüL� GD� MHEU]LQD�RNR����NELW�VHF��
*356�,�08/7,0(',-$
.DNR� MH� *356� QDPLMHQMHQ� ]D� PRELOQX� NRPXQLNDFLMX�� UD]PRWULW� üH� VH� QMHJRYD� SULPMHQDSULOLNRP�NRULãWHQMD�PXOWLPHGLMDOQLK�DSOLNDFLMD�NRMH�NRULVWH�,QWHUQHW��]QDþL�RG�SUHWUDåLYDQMDZHED��NRULãWHQMD�HOHNWURQLþNH�SRãWH��VODQMD�L�JOHGDQMD�VOLND�L�YLGHD��LQIRUPDFLMVNLK�VHUYLVD�PRELOQRJ�XUHGD�LWG��0RJXüL�QDþLQL�SULVWXSD�,QWHUQHWX�SXWHP�*356�D�SULND]DQL�VX�QD�VOLFL��

6O����0RJXüL�QDþLQL�SULVWXSD�,QWHUQHWX�SXWHP�*356�D
3UHGQRVWL�*356�D�LVWLþX�VH�YHü�NRG�XSRUDEH�VDPRJ�*356�PRELOQRJ�WHOHIRQD��.RULãWHQMHPWDNYRJD�WHOHIRQD�]QDþDMQR�VH�XEU]DYD�:$3��6SDMDQMH�QD�:$3�VWUDQLFH�MH�SULOLþQR�EU]R��QRQDMYHüH� XEU]DQMH� VH� YLGL� SULOLNRP� SULMHQRVD� VDGUåDMD� VWUDQLFH�� ,DNR� MH� YHOLþLQD� :$3VWUDQLFD�UHODWLYQR�PDOD�� UD]OLND� L]PHÿX�RELþQRJ�*60�WHOHIRQD� L�*356� WHOHIRQD� MH�RþLWD� �³RELþQRP´�XUHÿDMX�WUHED�RNR�SROD�PLQXWH�]D�RVWYDULYDQMH�YH]H��GRN�MH�]D�*356�WR�YULMHPHRNR� VHNXQGX�GYLMH��3UYD� VWUDQLFD� NRMD� VH�XþLWDYD�SXWHP�*356�D�RELþQR� VH� XþLWDYD� QHãWRGXOMH�]ERJ�WRJD�MHU�VH�PRUD�XVSRVWDYLWL�YH]D�VD�$31��$FFHVV�3RLQW�1DPH��SRVOXåLWHOMRP�NRML� SUHGVWDYOMD� QHNX� YUVWX� *356� JDWHZD\MD� NRMD� SRYH]XMH� PRELOQL� XUHÿDM� VD� ,QWHUQHW
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PUHåRP��'DNOH� NRULãWHQMHP�*356�D� QD�PRELOQRP� WHOHIRQX� SUHGQRVW� MH� VDPR� X� SULVWXSX:$3�VWUDQLFDPD�L�SULPDQMX�SR]LYD�GRN�VPR�³RQOLQH´� WDNR�GD�SRPRüX�QMHJD�QH�PRåHPRRþHNLYDWL� �QHNH�YHOLNH�PXOWLPHGLMDOQH�PRJXüQRVWL��'RGXãH�QD� WHPHOMX�*356�D�UD]YLOD� VHXVOXJD�006��0XOWLPHGLD�0HVVDJLQJ�6HUYLFH��NRMD�RPRJXüXMH�VODQMH��L�SULPDQMH�VOLNRYQLKPDWHULMDOD�SXWHP�PRELOQLK�WHOHIRQD�
6YRMX�SUDYX�VQDJX�*356�LVND]XMH�NRG�NRULãWHQMD�SULMHQRVQRJ�UDþXQDOD� L�*356�PRELOQRJWHOHIRQD� SXWHP� NRMHJD� VH� RVWYDUXMH� NODVLþQD� 'LDO�XS� 1HWZRUNLQN� YH]D� X� NRMRM� VH� SRUHGVWDULK�SDUDPHWDUD�SRGHãDYDMX� L� QHNL� QRYL� VSHFLILþQL� ]D�*356�YH]X��8SLVXMH� VH� LPH�$31VHUYHUD�� RGDELUH� GLQDPLþNR� LOL� VWDWLþNR� GRGMHOMLYDQMH� ,3� DGUHVH�� NRQILJXULUD� 7&3�,3SURWRNRO�� 1DGDOMH� PRJXüH� MH� SRGHãDYDWL� VYH� SDUDPWUH� UDGD� *356� XVOXJH�� SRSXW� UD]LQHSRX]GDQRVWL��PDNVLPDOQRJ�SURWRND�SRGDWDND�LWG��3ULONRP�VSDMDQMD�QHPD�ELUDQMD�NODVLþQRJWHOHIRQVNRJ� EURMD�� YHü� VH�*356� DSDUDWX� ãDOMH� QDUHGED� ���� NRMRP� VH� XVSRVWDYOMD�*356YH]D�� 6SDMDQMH� MH� EU]R� L� WUDMH� RWSULOLNH� LVWR� NDR� L� VSDMDQMH� SUHNR� ,6'1�D�� ]QDþL� RWSULOLNHGYLMH�GR�WUL�VHNXQGH��.DNR�WUHQXWQR�QRYLML�*356�XUHÿDML�SRGUåDYDMX�����WLS�NRML�EL�WUHEDRGDWL������NESV�GRZQORDG�L������NESV�XSORDG��PRåH�VH�YLGMHWL�GD�VH�MH�*356�WLP�EU]LQDPDSULEOLåLR� NODVLþQLP� DQDORJQLP�PRGHPLPD��'DNOH� DNR� SRVMHGXMHPR� SULMHQRVQR� UDþXQDOR� L*356�DSDUDW� QD� UDVSRODJDQMX�QDP�VWRMH� UD]QRYUVQH�PRJXüQRVWL�� RG� SUHJOHGDYDQMD�ZHED�NRULãWHQMD� H�PDLOD�� SD� GR� VOXãDQMD� � NYDOLWHWQRJ� DXGLR� VWUHDPLQJD� L� JOHGDQMD� YLGHRVWUHDPLQJD�NRML�MH�SULKYDWOLMLYH�NYDOLWHWH�
'DNOH��NRULVQLFLPD�*356�D�NRML�NRULVWH�SULMHQRVQR�UDþXQDOR�WHRUHWVNL�VWRMH�QD�UDVSRODJDQMXLVWH� PRJXüQRVWL� NDR� L� NRULVQLFLPD� NRML� NRULVWH� DQDORJQX� PRGHPVNX� OLQLMX� ]D� SULMHQRVSRGDWDND�� QR� VDGD� VH� SRMDYOMXMH� SLWDQMH� FLMHQH�� ,DNR� VH� NRG� *356�D� QDSODüXMH� NROLþLQDSUHQHVHQLK� SRGDWDND�� ]D� UD]OLNX� RG� NODVLþQH� ³GLDO�XS´� OLQLMH� JGMH� VH� SODüD� YULMHPHSURYHGHQR� QD� WRM� OLQLML�� NRG� QDV� MH� SULMHQRV� SRGDWDND� SXWHP�*356�D� GRVWD� VNXSOML�� .RGQDãLK�RSHUDWHUD�NRML�SUXåDMX�*356�XVOXJX�X�QDMVNXSOML�PRGHO�SUHWSODWH�XUDþXQDW�MH�SULMHQRV���0%�SRGDWDND��GRN�VH�SULMHQRV�VYDNLK�GRGDWQLK�����.%�SRGDWDND�GRGDWQR�QDSODüXMH��,]WRJD�VH�PRåH�]DNOMXþLWL�GD�VH�UHDOQD�XSRWUHED�*356�D�VYRGL�QD�³VXUIDQMH´�ZHERP�L�VODQMH�LSULPDQMH�HOHNWURQLþNH�SRãWH���]D�NRULVQLNH�NRMLPD�MH�SRWUHEQD�PRELOQRVW�SULMH�VYHJD��GRN�VHSULPMHQD�]D�QHNH�GUXJH�PXOWLPHGLMDOQH�DSOLNDFLMH�NRMH�VH�NRULVWH�LQWHUQHW�YH]RP�QH�LVSODWL�
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â72�1$6�2ý(.8-(
.DNR�MH��*356�UD]YLMDQ�NDR�PHÿXNRUDN�L]PHÿX��*�L��*�PRELOQLK�PUHåD��WH�MH�SUHGVWDYOMHQNDR����*�PRELOQD�PUHåD��QDMSULMH�üH�SRVOXåLWL�NDR�WHVW�]D�UD]YRM�DSOLNDFLMD�NRMH�üH�NRULVWLWLEHåþQR�RNUXåHQMH�D�NRMH�üH�SRVOXåLWL�RSHUDWHULPD�]D�XYRÿHQMH�WUHüH�JHQHUDFLMH���*��NRMX�üH]DVWXSDWL� 8076� �8QLYHUVDO� 0RELOH� 7HORFRPPXQLFDWLRQV� 6\VWHP� ��� 6D� GRODVNRP� WRJVWDQGDUGD�UDVWL�üH�L�EU]LQH�SULMHQRVD�SRGDWDND��6�YUHPHQRP�üH�VPDQMLYDW�L�FLMHQH�SULMHQRVDSRGDWDND� ]D� *356� NRMLP� üH� VH� NRULVWLWL� RQL� NRML� QHPDMX� SRWUHEX� ]D� SURWRNRP� YHOLNLKNROLþLQD�SRGDWDND�SXWHP�PRELOQH�PUHåH�


