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1RYp�PRGHO\�SRþtWDþ �+3�.D\DN�EXGRX
Y\EDYHQ\� DGRX�QRYêFK�WHFKQRORJLt��-GH
QDS tNODG�R�+3�0D[L/LIH���QH]iYLVOê�GLD�
JQRVWLFNê�V\VWpP�D�LQIRUPDþQt�SDQHO�]REUD�
]XMtFt�DNWXiOQt�VWDY�D�Ä]GUDYt³�YDãHKR�3&���L
S L�YêSDGNX�þiVWL�SRþtWDþH��0RGHO\�.D\DN�;$�EXGRX�RVD]HQ\
SURFHVRU\�3HQWLXP�,,�QD����0+]�V�þLSVHWHP����%;�$*3��Då
���0%�6'5$0�D��0%�JUDILNRX�0DWUR[�3URGXFWLYD�$*3��6\VWpP
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U\FKORVWQtPL�&'�520�PHFKDQLNDPL��H[WHUQ �O]H
S LSRMLW�Då�����&'�QHER�'9'�PHFKDQLN�6&6,���
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;8���������1HW6HUYHU �/+�,,��/&�,,�D�(����������9HFWUD�9/�
�������D�Y WãLQ\�2PQL%RRN ��=iURYH �E åt�SURPRWLRQ�DNFH�QD
WLVNiUQ\�+3�'HVN-HW�D�/DVHU-HW��/���2EiOND�ãW VWt���V�PRåQRVWt
Y\KUiW�WRQHU\��FDUWULGJH�QHER�L������VOHYX�

8SR]RU XMHPH�URYQ å�QD�SRGVWDWQp�VQtåHQt�FHQ�YHONRIRUPiWR�
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129,1.<�62)7:$5(
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:HE�VHUYHUX�
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PiW �R�VRXERU\�,*(6��9'$�)6�D�67(3�
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QRYp�YHU]L�5��S LQiãt�YHOPL�MHGQRGXFKp�RYOiGiQt�YH�VW\OX�06�
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=DMtPDYêP� HãHQtP�SUREOpPX�]YêãHQp�FHQ\�$XWR&$'X�MH�SUR�
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WR&$'�5HO�������'�&$'.21�VWRMt�R���������.þ�PpQ �QHå�VD�
PRWQê�$XWR&$'�5HO���"�=DYROHMWH�QiP�

3UR�QRYê�0HFKDQLFDO�'HVNWRS�����H[LVWXMt�GDOãt�D�GDOãt�GRSO N\
D�DSOLNDFH�QH]iYLVOêFK�YêYRMi ���]�W FK�QHMQRY MãtFK�P åHPH
]PtQLW�(GJH&$0�����SUR�JHQHURYiQt�&1&�SURJUDP �]��'�PRGH�
OX��$16<6�'HVLJQ6SDFH�SUR�DQDOê]\��'�PRGHO �PHWRGRX�)(0
QHER��'�3OHFK�0'7��SUR�PRGHORYiQt�D�UR]YLQ�SOHFKRYêFK�GtOF �

9�QH&$'RYVNp�REODVWL�MVRX�]DMtPDYêPL� HãHQtPL�/$1�DSOLNDFH
ILUP\�&KH\HQQH���$UF6HUYH�5HSOLFDWLRQ�GRNiåH�UHSOLNRYDW�MHGHQ
:LQGRZV�17�VHUYHU�QD�MLQê��]iORåQt��,QRFX/$1�]DVH�RFKUiQt�YDãL
Vt �S HG�QDSDGHQtP�YLU �

$�VDPR] HMP ���Y�REODVWL�VRIWZDUH�QHP åHPH�]DSRPHQRXW�DQL
QD�Y�WRPWR�P VtFL�S LFKi]HMtFt�:LQGRZV����
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=�QRYêFK�&$'�DSOLNDFt�Y\YLQXWêFK�QDãt�ILUPRX�XSR]RU�
XMHPH�QD��$:&OLQN��&KHFN2XW��SURSRMXMtFt�URKRYp�UD]tW�

NR�YêNUHVX�V�SURILORYRX�NDUWRX�VSUiY\�YêNUHVRYp�GRNXPHQ�
WDFH���:RUN&HQWHU��5HSRUWHU���DSOLNDFH�SUR�$XWR&$'�/7
Y\SLVXMtFt�S HKOHG�D�SRþHW�SRXåLWêFK�EORN �D�GpON\�OLQLt�YH
YêNUHVX��QDS ��SUR�YêNUHV\�UR]YRG ��PDS��DWG����([FHOOLQN�MH
DSOLNDFH�RERXVP UQ �SURSRMXMtFt��S HV�$FWLYH;��DWULEXW\
EORN �$XWR&$'X�5HO����V�WDEXONRX�([FHOX��0 åHWH�WDN
W HED�Y�([FHOX�VXPDUL]RYDW�KRGQRW\�DWULEXW �]�YêNUHVX�QHER
QDRSDN�DXWRPDWLFN\�Y\SRþtWiYDW��Y]RUFHP��KRGQRW\�GR
YêNUHVX�

,�YiP�QDEt]tPH�YêYRMRYp�NDSDFLW\�&$'�6WXGLD
�&���$5;��$XWR/,63��9%$���1DGVWDYERX�$XWR&$'X
ÄãLWRX�QD�PtUX³�VQDGQR�]YêãtWH�YDãt�SURGXNWLYLWX��1DãLFK
VOXåHE�Y\XåLO\�L�ILUP\��$XWRGHVN��63,��1 PHFNR���&$GLV
�&=���$OXWHF��,WiOLH���1$6$��86$���DG�
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9�QHMEOLåãtP�REGREt�S LMGH�QD�WUK�QRYi�YHU]H�$XWR�
&$'�0$3�������*,6� HãHQt�SRVWDYHQp�RS W�QD�$XWR�
&$'X�5HO�����2SURWL�YHU]L������NWHUi�MH�L�Y�þHãWLQ ��S LQi�
ãt�RNQR�3URMHFW�([SORUHUX��MHGQRGXããt�YD]E\�QD�GDWDEi]H�
JHRUHIHUHQFRYDQp�UDVWU\�D�SRGSRUX�$FWLYH;�

$XWRGHVN�R]QiPLO�L�DNWXDOL]DFL�SURJUDPX�:25/'���YHU]L�����
7D�S LQHVH�]U\FKOHQt�SURJUDPX��SRGSRUX�GHVtWHN�QRYêFK�W\S �UDV�
WURYêFK�VRXERU ��MDNR�(5�0DSSHU��D�NRPSDWLELOLWX�V�0$3��

9HGOH�$XWR&$'�0$3X��MHKRå�PDSRYp�D�*,6�IXQNFH�MVRX� HãH�
Q\�MDNR�QDGVWDYED�$XWR&$'X��D�$XWRGHVN�:25/'X��MHKRå

VLOQRX�VWUiQNRX�MH�S HGHYãtP�U\FKORVW��VQDGQp�RYOiGiQt�D�RWHY HQRVW
Y þL�U ]QêP�IRUPiW P�GDW��MH�SRSXOiUQt�DSOLNDFt�$XWRGHVN�0DS�
*XLGH��'tN\�WRPXWR�NOLHQW�VHUYHU� HãHQt�O]H�]tVNDW�ÄSURKOtåHþNX³
*,6�GDW�MH�]FHOD�]GDUPD�D�S tVWXS�N�GDW P�MH�GtN\�SRXåLWt�,QWHUQHWX
PRåQê�SUDNWLFN\�RGNXGNROLY��1\Qt�MH�0DS*XLGH�N�GLVSR]LFL�L�MDNR
W]Y��,QWUDQHW�6XLWH�]D�QLåãt�FHQX�

1D�SURGXNWX�0DS*XLGH�YH�VY W �IXQJXMt�GDOãt�D�GDOãt�*,6�VHUYH�
U\���QHMQRY ML�QDS ��KRODQGVNp�SDUODPHQWQt�YROE\��$�QDãH�YODVWQt
YROE\"�1HFKPH�VH�S HNYDSLW��7HFKQRORJLL�VL�P åHWH�VDPL�Y\]NRXãHW
]�QDãt�*,6�VWUiQN\��KWWS���ZZZ�FDGVWXGLR�F]�JLV��

+3�2)),&(��������.837(�7( ��3/$ 7(�32=' -,

3RG�WtPWR�Qi]YHP�VH�VNUêYi�XFHOHQp� HãHQt�SUR�PDOp�NDQFHOi H
�GR����XåLYDWHO �3&��]DORåHQp�QD�SURGXNWHFK�+3�D�0LFURVRIWX�

+3�2IILFH������VH�VNOiGi�]H�VHUYHUX�+3�1HW6HUYHU�(���Y\EDYH�
QpKR�]iORKRYiQtP�D�06�:LQ17�6PDOO�%XVLQHVV�6HUYHUHP��W HPL��D
YtFH��VWDQLFHPL�+3�9HFWUD�9(������V���³�PRQLWRU\�D�:LQGRZV���
V�06�2IILFH�3UR�����EDUHYQp�WLVNiUQ\�NRStUN\�+3�2IILFH-HW3UR�
Y\EDYHQt�N�SURSRMHQt�GR�VtW �/$1�D�PRGHPX�SUR�FHQWUDOL]RYDQp
ID[RYiQt�D�S tVWXS�QD�,QWHUQHW��7RWR�NRPSOHWQt� HãHQt�MH�GRSOQ QR�R
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