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9�P VtFL�~QRUX�Y\NiåH�]SUDYRGDMVNi�MHGQRWND�YãHFKQ\�~GDMH�Y�RGGtOH�&�����9�RVWDWQtFK�P VtFtFK��WM��L��Y��OHGQX�VOHGRYDQpKR�URNX��EXGH
YêND]�]DVtOiQ�SRX]H�Y�S tSDG �FHQRYp�]P Q\�QHER�Y�S tSDG �]P Q\�VD]E\�VSRW HEQt�GDQ ���D�WR�SRX]H�]D�UHSUH]HQWDQW\��X�QLFKå
NH�]P Q �GRãOR�3RNXG�QHGRMGH�N�SURGHML�QHER�VH�FHQD�QH]P Qt��MH�QXWQR�R]QiPLW�W\WR�VNXWHþQRVWL��WHOHIRQLFN\��ID[HP��H�PDLOHP����
S tMHPFL�YêND]X��

9H�VORXSFL�R]QDþHQpP��6WUXþQê�Qi]HY�YêURENX��XYH WH�VWUXþQê�Qi]HY�YêURENX�V�KODYQtPL��FKDUDNWHULVWLFNêPL��]QDN\��SDUDPHWU\�DSRG�

9H�VORXSFL�D�XYH WH�P UQRX�MHGQRWNX�GDQpKR�YêURENX��]D�Qtå�MH�FHQD�Y\ND]RYiQD��MH�WUYDOH�S HGHSViQD��
9H� VORXSFL� �� XYH WH� ��WL� PtVWQê� NyG� YêURENX� VNOiGDMtFt� VH� ]� ��WL� PtVWQpKR� NyGX� 6.3� �6WDQGDUGQt� NODVLILNDFH� SURGXNFH� ]DYHGHQi� V

~þLQQRVWt�RG��������������GR�Q Må�YêUREHN�SDW t�D���PtVWQpKR�SR DGRYpKR�þtVOD�
9H�VORXSFL���XYH WH� FHQX�Y�.þ�QD�GY �GHVHWLQQi�PtVWD�]D�GDQRX�P UQRX� MHGQRWNX�SODWQRX�Y�S HGFKR]tP�P VtFL� �MH� WRWRåQi�V�FHQRX

QDSRVOHG\�9iPL�KOiãHQRX�YH�VORXSFL�����
9H�VORXSFL���XYH WH�FHQX�Y�.þ�QD�GY �GHVHWLQQi�PtVWD�]D�GDQRX�P UQRX�MHGQRWNX�Y�ãHW HQpP�P VtFL�
&HQ\�Y\ND]RYDQp�YH�VORXSFL���D���MVRX�FHQ\�VMHGQDQp�PH]L�GRGDYDWHOHP�D�RGE UDWHOHP�Y�WX]HPVNX�EH]�GDQ �]�S LGDQp�KRGQRW\�D�GDQ

VSRW HEQt��EH]�QiNODG �QD�GRSUDYX�N�]iND]QtNRYL�D�QiNODG �V�Qt�VSRMHQêFK��IDNWXURYDQp��Y�S tVOXãQpP�P VtFL��]KUXED�PH]L�����Då
����NDOHQGi QtP�GQHP��HYHQW��NUiWFH�S HG�þL�SR�WRPWR�REGREt��1HY\VN\WQH�OL�VH�Y�WRPWR�REGREt��REFKRGQt�S tSDG��Y\FKi]t�VH�]�FHQ\
REFKRGQtKR�S tSDGX�XVNXWHþQ QpKR�Y�REGREt�PH]L����Då����NDOHQGi QtP�GQHP�YH�VOHGRYDQpP�P VtFL��9\VN\WQH�OL�VH�Y�XUþHQpP
REGREt�YtFH�REFKRGQtFK�S tSDG �X�Y\EUDQpKR�YêURENX��SDN�VH�XYHGH�FHQD�Y\SRþWHQi�MDNR�SURVWê�DULWPHWLFNê�SU P U�]H�GYRX�QHER
Q NROLND�REFKRGQtFK�S tSDG ��1HY\VN\WQH�OL�VH�YH�VOHGRYDQpP�P VtFL�REFKRGQt�S tSDG�� MH�åiGRXFt�XYpVW� �RGERUQê�RGKDG�FHQ\�V
S LKOpGQXWtP� N� WUåQtP� SRGPtQNiP�� ]D� NWHURX� E\� VH� S tSDGQ � YH� VOHGRYDQpP� REGREt� SURGHM� XVNXWHþQLO�� 7DNRYRX� FHQX� MH� QXWQp
NRPHQWRYDW�Y��3R]QiPFH��MDNR�RGKDG�

&HQ\� VH� KOiVt� ]D� UHSUH]HQWDQWD� �VH� VWiOH� VWHMQêPL� QHER� VURYQDWHOQêPL� WHFKQLFNêPL� D� XåLWQêPL� SDUDPHWU\�� Y\PH]HQpKR� SRSLVHP� ]D
Yê]QDPQ Mãt��UHSUH]HQWDWLYQt�REFKRGQt�S tSDG��NWHUê�VH�Y\VN\WXMH�QHMþDVW ML�S L�SRNXG�PRåQR�VWiOH�VWHMQêFK�REFKRGQtFK��GRGDFtFK�
SODWHEQtFK�SRGPtQNiFK�D�S L�SRNXG�PRåQR�VWiOH�VWHMQpP�RGHEUDQpP�PQRåVWYt��.�RGHEUDQpPX�PQRåVWYt�D�N�RVWDWQtP�XYHGHQêP
SRGPtQNiP��REFKRGQtP��GRGDFtP���SODWHEQtP��VH�S LKOtåt�Y�S tSDG ��åH�RYOLY XMt�YêãL�FHQ\�

9H�VORXSFL���XYH WH�VD]EX�VSRW HEQt�GDQ �Y�.þ�QD�XYHGHQRX�P UQRX�MHGQRWNX�X�YêUREN �VSRW HEQt�GDQt�]DWtåHQêFK�
9H�VORXSFL���R]QDþWH�FHQRYp�]P Q\�SURWL�FHQ �PLQXOH�Y\Ni]DQp�W PLWR�NyG\�QHER�MHMLFK�NRPELQDFHPL�
NyG� �� MGH�OL� R� �þLVWp�� FHQRYp� ]P Q\� S L� QH]P Q QpP� SRSLVX� YêURENX� D� REFKRGQtFK�� GRGDFtFK� D� SODWHEQtFK� SRGPtQNiFK�� WM� � MGH�OL� R

]GUDåHQt��QDS ��YOLY�]YêãHQt�FHQ�PDWHULiOX��HQHUJLH��FHQ�VXURYLQ�QD�VY WRYpP�WUKX��]YêãHQt�SRSWiYN\��]YêãHQt�P]GRYêFK��UHåLMQtFK
QiNODG ��� R� ]OHYQ Qt� �QDS �� YOLY� SRNOHVX� FHQ�PDWHULiOX�� FHQ� QD� VY WRYpP� WUKX�� ]KRUãHQt� RGE\WRYêFK� SRGPtQHN� DM��� QHER� MGH�OL� R
]P QX��FHQ\�X�YêUREN �V�UHJXORYDQêPL�FHQDPL�

NyG��� MGH�OL� R� ]P QX� FHQ\� Y\SOêYDMtFt� ]� E åQp� REP Q\� VRUWLPHQWX� �QHSRGVWDWQp� ]P Q\� SDUDPHWU � QDS �� ]P Q\� ID]RQ\�� EDUY\� D� MLQp
GUREQp�~SUDY\���

9�S tSDG ��åH�YêMLPHþQ �QHO]H�VOHGRYDW�FHQX�]D�VWiOêFK�REFKRGQtFK��GRGDFtFK�D�SODWHE��SRGPtQHN��R]QDþWH�FHQRYp�]P Q\�NyG\�
NyG���MGH�OL�R�]P QX�FHQ\�Y\SOêYDMtFt�]H�]P Q\�RGHEUDQpKR�PQRåVWYt��]�SRVN\WRYiQt�UDEDWX�QHER�MHKR�]P Q\��HYHQW��]�S LUiåHN
NyG���MGH�OL�R�]P QX�Y\SOêYDMtFt�]H�]P Q\�RGE UDWHOVNp�VNXSLQ\
NyG���MGH�OL�R�]P QX�FHQ\�Y\SOêYDMtFt�]H�]P Q\�RVWDWQtFK�VPOXYQtFK�SRGPtQHN��QDS ��SODWHEQtFK�GRED�VSODWQRVWL�
6RXþDVQ � MH� W HED� VWUXþQ � NRPHQWRYDW� Y� �3R]QiPFH�� ]P Q\� FHQ� ]HMPpQD� S L� YêUD]Q MãtP� ]YêãHQt� þL� VQtåHQt� FHQ�� -H� W HED

NRPHQWRYDW��NWHUp�YOLY\��XYHGHQp�Y�NyGHFK�þL�GDOãt�YOLY\�NRQNUpWQ �S VRELO\�QD�]P QX�FHQ\��
9H�VORXSFL���XYH WH�SRX]H�Y�~QRUX�WUåE\�Y�WX]HPVNX��EH]�GRGiYHN�SUR�REFKRGQt�RUJDQL]DFH�XUþHQêFK�QD�YêYR]��]D�URN������Y�WLV��.þ�]D

NRQNUpWQt�YêUREHN�EH]�'3+�D�EH]�VSRW HEQt�GDQ �
9H�VORXSFL���XYH WH�WDNWpå�WUåE\��DOH�]D�FHORX���WL�PtVWQRX�VNXSLQX�6.3�D�WR�X�SUYQtKR�UHSUH]HQWDQWD�GDQp���WL�PtVWQp�VNXSLQ\��3RNXG

WHQWR� ~GDM� Y� HYLGHQFL� QHVOHGXMHWH�� XYH WH� RGERUQê� RGKDG�� 6WHMQ � SRVWXSXMWH� L� Y� S tSDG �� åH� QHQt� X]DY HQR� KRVSRGD HQt� 9Dãt
RUJDQL]DFH��3RNXG�]MLVWtWH�Y�SU E KX�URNX��SR�GD RYpP�S L]QiQt���åH�VH�9iã�RGKDG�OLãt�R�YtFH�QHå������XYH WH�WXWR�VNXWHþQRVW��Y
�3R]QiPFH��QHMEOLåãtKR�YêND]X�

9H�VORXSFL���XYH WH�RGE UDWHOVNRX�VNXSLQX�NXSXMtFtKR�RGE UDWHOH�Y�WX]HPVNX���R]QDþHQt��9��SUR�YHONRREFKRG���0��SUR�PDORREFKRG���3�
SUR�SRGQLN\��YêUREFH����2��SUR�RVWDWQt�RGE UDWHOH��9�S tSDG ��åH�VH�Y\ND]XMH�SU P UQi�FHQD�]�FHQ�SUR�U ]Qp�RGE UDWHOVNp�VNXSLQ\�
XYHGH�VH�NRPELQDFH�StVPHQ��QDS ��9��0���-H�W HED�GRGUåRYDW�SRNXG�PRåQR�VWiOH�VWHMQRX�RGE UDWHOVNRX�VNXSLQX�

&���

2GGtO� &���� MH�XUþHQ�SUR�QiYUK�]iP Q�UHSUH]HQWDQW �NH�VOHGRYiQt�FHQ��D� WR�]HMPpQD�Y�S tSDG ��åH�X�VOHGRYDQpKR�YêURENX�GRFKi]t�NH
]P Q �SDUDPHWU �� S HVWDO�VH� Y\UiE W�QHER�VH� Y\UiEt� MHQ�RNUDMRY �D�]WUDWLO� VY M� Yê]QDP� MDNR� UHSUH]HQWDQW�]D�S tVOXãQRX�VNXSLQX
6.3�YH� YDãHP�SRGQLNX�D� � WDNp�Y�S tSDG ��S HVWDO�OL� VH�YêUREHN�GRGiYDW�QD� WX]HPVNê� WUK��=D�]iP QX� MH�SRYDåRYiQD� L�S tSDGQi
]P QD�P UQp�MHGQRWN\��=iP Q\�VH�SURYiG Mt�SRX]H�SRURYQDWHOQêP�YêURENHP�Y�UiPFL���WL�PtVW�6.3��9�S tSDG ��åH�QHO]H�]iP QX
SRURYQDWHOQêP� YêURENHP� SURYpVW�� MH� QXWQp� VH� VSRMLW� V� DGUHViWHP� YêND]X� D� GRPOXYLW� GDOãt� SRVWXS�� =iP Q\� MH�PRåQR� QDYUKQRXW
NDåGê�P VtF��D�WR�Y�WHUPtQX�SUR�Y\Ni]iQt�~GDM �Y�RGGtOH�&����6WDWLVWLFNê�RUJiQ�SRVRXGt�QiYUK\�]iP Q��S tSDGQ �VL�Y\åiGi�SRGOH
SRW HE\�GDOãt�LQIRUPDFH�N�SURYHGHQt�]iP Q��=SUDYRGDMVNi�MHGQRWND�P åH�Y�P VtFL�QiVOHGXMtFtP�SR�QiYUKX�]iP Q�MLå�Y\Ni]DW�FHQ\
]D� QRY �QDYUåHQp� UHSUH]HQWDQW\� �Y\ND]RYDWHO� EXGH�NRQWDNWRYiQ� VWDWLVWLFNêP�RUJiQHP�SRX]H� Y�S tSDG � QHVFKYiOHQt� ]iP Q\���9
iGNX� $� XYH WH� YêUREHN� VWiYDMtFt�� NWHUê� QDYUKXMHWH� N� ]DP Q Qt�� Y� iGNX� %� XYH WH� YêUREHN�� NWHUê� QDYUKXMHWH� MDNR� QRYê� NH
VOHGRYiQt��9�S tSDG �]iP Q��NG\�GRFKi]t�N�SRGVWDWQêP�]P QiP�XåLWQêFK�YODVWQRVWt�UHSUH]HQWDQW ��MH�W HED�SRXåtW�GOH�FKDUDNWHUX
UHSUH]HQWDQWD�EX ��9êND]�SDUDPHWULFNpKR�SRURYQiQt�XåLWQêFK�YODVWQRVWt�YêUREN ���&HQ\�3U P��D�����QHER��7DEXONRYê�NRPHQWi ��N
YêND]X�&HQ\�3U P������� �&HQ\�3U P��E�����QHER�Y��3R]QiPFH��XYpVW�KODYQt�]P Q\�SDUDPHWU � �YODVWQRVWt��QDYUåHQpKR�QRYpKR
YêURENX�SURWL�S YRGQtPX��YþHWQ �RGERUQpKR�SURFHQWQtKR�RGKDGX�]P Q\�XåLWQêFK�YODVWQRVWt�

9H� VORXSFL� R]QDþHQpP� �1i]HY� YêURENX� D� SRGUREQê� SRSLV� YêURENX�� XYH WH� Qi]HY� S YRGQ � VOHGRYDQpKR� YêURENX� �Y� iGNX� $�� D
QRYpKR� YêURENX� �Y� iGNX� %�� D� GiOH� ]D� SRPOþNX� XYH WH� SRGUREQê� SRSLV� ]P Q� SDUDPHWU � �YODVWQRVWt� D� GRGDFtFK� SRGPtQHN�
RYOL XMtFtFK�FHQX�QDYUåHQpKR�QRYpKR�YêURENX�SURWL�S YRGQtPX�

9H�VORXSFL�D�XYH WH�P UQRX�MHGQRWNX��NWHUi�MH�X�Y\EUDQpKR�YêURENX�E åQ �SRXåtYDQi�D�]D�Qtå�MH�UHVSHNWLYH�EXGH�XYiG QD�FHQD�
9H�VORXSFL���Y� iGNX�$�XYH WH���WL�PtVWQê�NyG�YêURENX�VNOiGDMtFt�VH�]���WL�PtVWQpKR�NyGX�6.3�D���PtVWQpKR�SR DGRYpKR�þtVOD��8�YêURENX

%�XYH WH� WDNWpå� ���WL�PtVWQê�NyG�NODVLILNDFH�6.3�D�SR DGRYp�þtVOR��NWHUp� LGHQWLILNXMH�NRQNUpWQtKR� UHSUH]HQWDQWD�YåG\�Y� UiPFL���WL
PtVW� 6.3�� 8� QRY � QDYUåHQpKR� UHSUH]HQWDQWD� YROWH� MLQp� SR DGRYp� þtVOR� QHå� P O� UHSUH]HQWDQW� ]DP RYDQê� D� MH� PRåQp� SRXåtW
MDNpNROL�QHREVD]HQp�SR DGRYp�þtVOR�Y�UiPFL�NRQNUpWQtKR���WL�PtVWQpKR�6.3��3R DGRYp�þtVOR�XYiG MWH�YåG\�VH�W HPL�SR]LFHPL��QDS �
���������������������DWG���

9H�VORXSFL���XYH WH�VWHMQ �MDNR�Y�RGGtOH�&����VO����NyG�RGE UDWHOVNp�VNXSLQ\�NXSXMtFtKR�
9H�VORXSFtFK���������XYH WH�~GDMH�VWHMQ �PHWRGLFN\�Y\PH]HQp�MDNR�YH�VORXSFtFK���������RGGtOX�&�����3RNXG�X�QRY �]D D]HQpKR�YêURENX
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