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'QH����þHUYHQFH������E\OD�XYHGHQD�QRYi�UH�
OHDVH�$XWR&$'X������Y�þHVNp�YHU]L��QD�MHMtå
ORNDOL]DFL�VSROXSUDFRYDOD�ILUPD�&$'�6WXGLR�
$XWR&$'������S LQiãt�YtFH�QHå�����QRYêFK
IXQNFt�D�YODVWQRVWt��NWHUp�MVRX�]DP HQ\�S HGH�
YãtP�QD�]HIHNWLYQ Qt�SUiFH�Y�$XWR&$'X�D�QD
NRPXQLNDFL�V�RNROtP��=�QRYêFK�YODVWQRVWt�D
IXQNFt�O]H�]PtQLW�QDS tNODG�PRåQRVW�RWYtUiQt�YtFH
VRXERU �VRXþDVQ ��þiVWHþQp�RWHY HQt�D�QDþWHQt�YHONêFK�YêNUHV �
HGLWDFH�[UHI �QD�PtVW ��$XWR&$'�'HVLJQ&HQWHU�SUR�SUiFL�V�SUYN\
MLQêFK��L�QHRWHY HQêFK��YêNUHV ��S HKOHGQê�VSUiYFH�YODVWQRVWt�RE�
MHNW ��U\FKOp�NyWRYiQt��QRYp�XFKRSRYDFt�UHåLP\�D�WUDVRYiQt��SUR�
P QQi�WORXã ND�þDU�S tPR�YH�YêNUHVX��UR]ãt HQi�HGLWDFH��'�W OHV�
UR]YUåHQt��QHRPH]HQê�SRþHW�YêNUHVRYêFK�SURVWRU ���UR]ãt HQp
Y\NUHVORYDFt�VW\O\��QHSUDYR~KOp�Yê H]\��NRQWH[WRYi�QDEtGND�QD
SUDYpP�WODþtWNX��SRGSRUD�P\ãL�V�NROHþNHP��RSHUDFH�]RRP�Y�UHiOQpP
þDVH���'�RUELW��S tPi�SRGSRUD�,QWHUQHWX�D�PQRKR�GDOãtFK��3RGURE�
Q Mãt�LQIRUPDFH�R�QRYpP�$XWR&$'X������9iP�UiGL�]DãOHPH�QHER
MH�P åHWH�QDOp]W�QD�QDãLFK�:::�VWUiQNiFK��ZZZ�FDGVWXGLR�F]�

9êKRGQp�QDEtGN\�XSJUDGH�]H�VWDUãtFK�YHU]t�±�YROHMWH�MHãW �GQHV�
3UR�$XWR&$'������Pi�&$'�6WXGLR�N�GLVSR]LFL�MLå�WDNp�YãHFKQ\

QHMG OHåLW Mãt�DSOLNDþQt�QDGVWDYE\��MDNR�QDS tNODG�&$'.21������
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1D�$XWR&$'X������MH�]DORåHQD�L� DGD
GDOãtFK�SURGXNW �ILUP\�$XWRGHVN��9ãHFKQ\
W\WR�QRYp�SURGXNW\�SDW t�GR�URGLQ\�SURGXNW
SUR�QRYp�WLVtFLOHWt���'HVLJQ�������9�VRXþDVQp
GRE �MVRX�MLå�GRGDWHOQp�$XWR&$'�0$3������(1��]SUDFRYiQt
YHONêFK�YêNUHV ��WRSRORJLH��*,6��VSUiYD�PDMHWNX��D�$XWR&$'
0HFKDQLFDO��VWURMD VN\�RULHQWRYDQê�$XWR&$'�V�IXQNFHPL�SURGXNWX
*HQLXV���0HFKDQLFDO�'HVNWRS������SDUDPHWULFNê��'�PRGHOi �W OHV�
SORFK�D�VHVWDY���$UFKLWHFWXUDO�'HVNWRS�������REMHNWRYê��'�VWDYHEQt
D�DUFKLWHNWRQLFNê�VRIWZDUH�SUR�NRQFHSþQt�PRGHORYiQt�L�YêNUHV\��
&$'�2YHUOD\�������]SUDFRYiQt�PQRKD�W\S �UDVWU �Y�$XWR&$'X�
MHMLFK�WUDQVIRUPDFH�D�SRORDXWRPDWLFNi�YHNWRUL]DFH��D�$XWR&$'�/7

������RGOHKþHQi�YHU]H�$XWR&$'X�SUR�S tOHåLWRVWQp�XåLYDWHOH�
EXGRX�N�GRGiQt�QD�SRG]LP�¶����9H�VWHMQRX�GREX�EXGH�SUDYG SR�
GREQ �N�GLVSR]LFL�$XWR&$'�0$3������Y�þHVNp�YHU]L�D�/DQG
'HYHORSPHQW�'HVNWRS������PRGHORYiQt�WHUpQX�D�]HPQt�SUiFH��

-Lå�GQHV�O]H�YãHFKQ\�SURGXNW\�URGLQ\�'HVLJQ������]DNRXSLW
IRUPRX�]YêKRGQ QpKR�S HGSODFHQpKR�XSJUDGH��338�±�]GDUPD
Y�FHQ �VWiYDMtFtFK�YHU]t�SURGXNW �����.RQWDNWXMWH�&$'�6WXGLR�
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3UR�PDMLWHOH�YãHFK�YHU]t�$XWR&$'X�/7
�]DNRXSHQêFK�S HG�����������S tSDGQ �L�SUR
PDMLWHOH�Q NWHUêFK�MLQêFK�&$'�SURGXNW ��QDEt]tPH
PRåQRVW�N tåRYpKR�XSJUDGH�QD�$XWR&$'������&=
X�S tOHåLWRVWL�MHKR�XYHGHQt�QD�WUK��0 åHWH�VH�WDN
]EDYLW�RPH]HQt��NWHUi�$XWR&$'�/7�REVDKXMH�D
Y\XåtW�QRYêFK�PRåQRVWt�SUiFH�YH��'��VWtQRYiQt�
QDGVWDYHE��DWG��&HQD�WRKRWR�XSJUDGH�þLQt��������.þ
EH]�'3+��FRå�]QDPHQi��åH�WHQWR�XSJUDGH�O]H�GiW
S tPR�GR�QiNODG ��L�V�'3+���6WDQGDUGQt�FHQD
N tåRYpKR�XSJUDGH�]�$XWR&$'X�/7�QD�$XWR&$'
�����þLQt���������.þ�EH]�'3+��7DWR�DNFH�MH�þDVRY
RPH]HQi�MHQ�GR�NRQFH�þHUYHQFH������D�QHEXGH�VH�RSDNRYDW�
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3RNXG�V�$XWR&$'HP�/7�SRXåtYiWH�QDGVWDYEX�SUR�VWDYHEQLFWYt
&$'.21�/7��QDEt]tPH�9iP�PRåQRVW�SRYêãLW�QD�ÄSOQp��'� HãHQt³
VSROHþQ �V�$XWR&$'HP�/7�L�&$'.21�/7��9�SU E KX�þHUYHQFH
P åHWH�S HMtW�]�&$'.21X�/7�QD�&$'.21�������PRGXO\�6W HG�
.��$�D�+��]D�]YêKRGQ QRX�FHQX��������.þ�EH]�'3+��1DUR]GtO�RG
NODVLFNpKR�XSJUDGH�9iP�Y�WRPWR�S tSDG �QH]DQLNQRX�SUiYD�QD
SRXåtYiQt�&$'.21X�/7��DOH�EXGHWH�MHM�PRFL�QDGiOH�SRXåtYDW�
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.DåGê��NGR�Y�REGREt�RG������������GR��������������X�QiV�]DNRX�
St�SOQRX�YHU]L�$XWR&$'X������&=��$XWR&$'�0$3X�������0H�
FKDQLFDOX�������$XWR&$'�$UFKLWHFWXUDO�'HVNWRSX��0HFKDQLFDO
'HVNWRSX�QHER�3RZHU3DFNX��REGUåt�VORVRYDWHOQê�NXSyQ�R�Y ]
âNRGD�2FWDYLD�/;��.DåGê�QDYtF�GRVWDQH�PDOê�PRGHO�WRKRWR�YR]X�
.GR�]DNRXSt�Q NWHUê�]�W FKWR�SURGXNW �Y�SU E KX�P VtFH�þHUYHQFH
������]tVNi�MDNR
SUpPLL�MHGHQ�VORVR�
YDWHOQê�NXSyQ�QDYtF�
6�SRGREQêPL�VRXW �
åHPL�MVWH�VH�MLå
PRåQi�VHWNDOL��DOH
Y�WRPWR�S tSDG �MH
SUDYG SRGREQRVW
MLVW �Y\ããt�QHå�W HED
X�79�VRXW åt�V�WLVtFL
~þDVWQtN\�
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-DN�9iV�MLå�&$'�6WXGLR�LQIRUPRYDOR��GQHP�����OLVWRSDGX�����
EXGH�XNRQþHQD�PRåQRVW�XSJUDGH�$XWR&$'X�]�5HOHDVH�����W]Q��åH
SR�WRPWR�GDWX�QHEXGH�PRåQp�]�$XWR&$'X�5HOHDVH����S HMtW�QD
QRYRX�YHU]L�$XWR&$'X��3RNXG�E\VWH�VH�UR]KRGOL�SR tGLW�VL�$X�
WR&$'�5HOHDVH����QHER�$XWR&$'������SR]G ML��]QDPHQDOR�E\�WR
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��.DåGêP�GQHP�MH�RþHNiYiQR�XYHGHQt��'�6WXGLD�0$;�5�
�� 3URGiQ�MLå���PLOLyQ�OLFHQFt�$XWR&$'X�/7��
��0LFURVRIW�XYHGO�QRYê�2IILFH�������]DWtP�MHQ�Y�DQJOLþWLQ �
��$GREH�$FUREDW�����VORXåt�N�SXEOLNRYiQt�GR�IRUPiWX�3')
��1RYi�YHU]H�&RUHO'5$:������Wpå�]YêKRGQ Q �MDNR�2(0
��$NWXiOQt�FHQ\���YL]�LNRQND� �QD�QDãHP�:::
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]DNRXSHQt�QRYp�SOQp�YHU]H��WM��LQYHVWLFL�]KUXED�ãHVWNUiW�Y\ããt�QHå
Y�S tSDG �XSJUDGH��,QIRUPXMWH�VH�QDãH�]DMtPDYp�FHQ\�WRKRWR�XSJUD�
GH�]�$XWR&$'X�5HOHDVH����QD�$XWR&$'�������6SROX�V�XSJUDGHP
P åHWH�X�QDãt�ILUP\�REMHGQDW�L�DXWRUL]RYDQRX�LQVWDODFL��UR]GtORYp
ãNROHQt�QHER�KDUGZDURYê�XSJUDGH�

9�S tSDG �QiNXSX�E KHP�þHUYHQFH�PiWH�QDYtF�QiURN��VWHMQ �MD�
NR�RVWDWQt�QRYt�XåLYDWHOp�$XWR&$'X��QD�����VOHYX�QD�PRGXO\
&$'�2YHUOD\�D��'�6WXGLR�9,=�

.�WpPXå�GDWX�NRQþt�PRåQRVW�XSJUDGH�&$'.21X����[�±�P �
åHWH�MHM�SRYêãLW�QDS tNODG�S tPR�QD�QRYê�&$'.21������
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)LUPD�&$'�6WXGLR�QDEt]t�SURGHM�VRIWZDUH�$XWRGHVNX�L�QD�VSOiW�
N\��/K WX�VSOiFHQt�O]H�]YROLW�QD�GREX�GYDQiFWL�QHER�RVPQiFWL�P Vt�
F �D�S HGSODWEX�YH�YêãL�����Då������$XWR&$'������&=�WDN�P �
åHWH�PtW�QDS tNODG�MLå�]D�FHQX�������.þ�P VtþQ �YþHWQ �'3+��S HG�
SODWED��������.þ�YþHWQ �'3+�D�SRþHW�VSOiWHN�����

=YêKRGQ Qi�NDONXODFH�VSOiWHN�QD�SURGXNW\�V�QXORYêP�QDYêãHQtP�
���PLPR iGQi

VSOiWND

3RþHW� iGQêFK

VSOiWHN

1iMHPQt�IDNWRU iGQp�VSOiWN\�Y���]H

YVWXSQt�FHQ\�V�'3+

��� �� ��� �����
0H]L�SURGXNW\�V�QXORYêP�QDYêãHQtP�S L�VSOiWNRYpP�SURGHML�SDW t
GR�����þHUYHQFH��$XWR&$'�0HFKDQLFDO�3RZHU�3DFN��0HFKDQLFDO
'HVNWRS�3RZHU�3DFN��&$'�2YHUOD\�
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2EFKRGQtP�SDUWQHU P��NWH t�SOiQXMt�Y Wãt�EXGRXFt�REMHP\�QiNX�
S �SURGXNW �ILUP\�$XWRGHVN��QDEt]tPH�PRåQRVW�X]DY HQt�VPORXY\
0DMRU�$FFRXQW��QD�]iNODG �NWHUp�PRKRX�]tVNDW�YêUD]Qp�VOHY\�QD
Y\EUDQp�SURGXNW\�ILUP\�$XWRGHVN��0LPR�WR��]iND]QtFL�V�X]DY HQRX
VPORXYRX�0DMRU�$FFRXQW��PDMt�PRåQRVW�]tVNiYiQt�EHWD�YHU]t�SUR�
GXNW �ILUP\�$XWRGHVN��LQIRUPDFt�R�FK\VWDQêFK�]P QiFK�FHQ�D�GDOãt
YêKRG\��9êKRGRX�VPORXY\�MH�L�PRåQRVW�SRVWXSQpKR�SOQ Qt�VPOXY�
QtKR�]iYD]NX��O]H�VGUXåRYDW�Y�UiPFL�GFH LQQêFK�ILUHP���S LþHPå
VOHYD�MH�SRVN\WRYiQD�QD�YãHFKQ\�GtOþt�QiNXS\��3OiQXMHWH�OL�QDS t�
NODG�SRVWXSQp�Y\EDYHQt�YDãt�NRQVWUXNFH�SURMHNFH�YtFH�QHå����SUD�
FRYLãWL�Y�SU E KX�MHGQRKR�URNX��]DYROHMWH�QiP��5iGL�9iP�SRVN\W�
QHPH�EOLåãt�LQIRUPDFH�
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)LUPD�&$'�6WXGLR�QDEt]t�NRPSOH[�
Qt�VHUYHURYp� HãHQt�0RWLYD�'HVLJQ�
*URXS�SUR�VSUiYX�ILUHPQt�WHFKQLFNp�L
QHWHFKQLFNp�GRNXPHQWDFH�±�Q\Qt�L�Y
þHãWLQ ��3UR�XåLYDWHOH�SURGXNWX�$XWRGHVN�:RUNFHQWHU�PiPH�SRW �
ãXMtFt�]SUiYX�±PRåQRVW�XSJUDGX�]�$:&�QD�0RWLYD�'HVLJQ*URXS
E\OD�SURGORXåHQD��7HG\�MHãW �SR iG�MH�RWHY HQD�FHVWD��MDN�]D�YHOLFH
]YêKRGQ QêFK�SRGPtQHN�S HMtW�N�SRNURþLOHMãtPX�SURGXNWX��]DORåH�
QpPX�QD�0LFURVRIW�VWDQGDUGHFK��NWHUê�MH�D�EXGH�LQWHJURYiQ�V�QRYê�
PL�SURGXNW\�D�WHFKQRORJLHPL�ILUP\�$XWRGHVN��3RGUREQ Mãt�LQIRUPD�
FH�QDOH]QHWH�QD�ZZZ�FDGVWXGLR�F]�PRWLYD�KWP��1D�SRåiGiQt
9iP�0RWLYX�UiGL�S HGYHGHPH�D�Y\SUDFXMHPH�NRQNUpWQt�QDEtGNX
HãHQt�VSUiY\�GRNXPHQW �D�YêNUHVRYp�GRNXPHQWDFH�YH�9Dãt�ILUP �
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)LUPD�&$'�6WXGLR�SRVN\WXMH�WUDGLþQ �VYêP
]iND]QtN P�WHFKQLFNRX�SRGSRUX�QD�YHOPL�Y\VRNp
~URYQL��3URWRåH�NYDOLWQt�WHFKQLFNi�SRGSRUD�MH�MHGQtP
]H�]iNODGQtFK�S HGSRNODG �~VS ãQp�SUiFH�XåLYDWHO �&$'�SURGXNW �
VQDåtPH�VH�NYDOLWX�WpWR�SRGSRU\�QHXVWiOH�]Y\ãRYDW��-HGQRX
]�QRYLQHN�Y�WpWR�REODVWL�MH�:::�VHUYHU�SUR�9,3�]iND]QtN\��3R
REGUåHQt�DXWRUL]DþQtKR�NyGX�PRKRX�QDãL�WUDGLþQt�SDUWQH L�S LVWXSR�
YDW�SURVW HGQLFWYtP�,QWHUQHWX�QD�Qiã�WHFKQLFNê�VHUYHU��1D�WRPWR
VHUYHUX�MVRX�N�GLVSR]LFL�WHFKQLFNp�LQIRUPDFH��]DMtPDYp�XWLOLW\�
GULYHU\��DNWXDOL]DFH�Q NWHUêFK�SURJUDP ��GDWDEi]H�GLVNXVQtFK�S t�
VS YN ��&$'�)yUD�DM��3RGUREQ Mãt�LQIRUPDFH�QDOH]QHWH�QD
ZZZ�FDGVWXGLR�F]�

=YHPH�9iV�URYQ å�N�Y\XåLWt�QDãt�H�PDLORYp�GLVNXVQt�VNXSLQ\
&$'�)yUXP��NGH�P åHWH�QDMtW�RGSRY GL�QD�QHMþDVW Mãt�SUREOpP\
Y�REODVWL�&$'�±�YL]�ZZZ�FDGVWXGLR�F]�FDGIRUXP�

$8721(67�±�237,0$/,=$&(�52=/2ä(1Ë�'Ë/

&$'�6WXGLR�XYiGt�QRYRX�DSOLNDFL�±
$XWR1(67�±�QDGVWDYEX�$XWR&$'X
SUR�RSWLPDOL]DFL�UR]ORåHQt�GtO �QD�WDEXOL
GDQp�YHOLNRVWL��$SOLNDFH�QDMGH�XSODWQ Qt
YãXGH��NGH�MH�W HED�RSWLPiOQ �SRVNOiGDW
GtO\�GDQêFK�WYDU �WDN��DE\�FR�QHMOpSH
]DSOQLO\�]DGDQRX�SORFKX�±�P åH�VH
MHGQDW�R�SOHFKRYp�GtO\��N åL��SDStU��VNOR
D�GDOãt�PDWHULiO\��=DGiQt�WYDU �
SDUDPHWU �L�SUH]HQWDFH�YêVOHGN
RSWLPDOL]DFH�SUREtKDMt�Y�SURVW HGt
$XWR&$'X�QHER�0HFKDQLFDO�'HVNWRSX�
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)LUPD�&$'�6WXGLR�MH�'HVLJQ-HW�SDUWQHUHP�ILUP\�+HZOHWW�
3DFNDUG�D�QHMY WãtP�SURGHMFHP�&$'�SORWU �+3�Y�ýHVNp�UHSXEOLFH�
0DMLWHO P�VWDUêFK�IXQNþQtFK�SORWU ��EH]�RKOHGX�QD�YêUREFH��QDEt�
]tPH�PRåQRVW�SURYpVW�XSJUDGH�QD�Q NWHUê�]�QHMQRY MãtFK�SORWU �+3
'HVLJQ-HW��QDS ��U\FKOê�'-�����&���IRUPRX
]S WQpKR�RGNXSX�VWDUpKR�SORWUX��2GNXSQt
FHQ\�PRKRX�SRGOH�W\SX�VWDUpKR�SORWUX�D
SRGOH�W\SX�QRY �SR L]RYDQpKR�SORWUX
GRViKQRXW�Då�������86'��WM��FFD���������.þ��
%OLåãt�LQIRUPDFH�9iP�SRVN\WQHPH�QD�Y\åiGi�
Qt�
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1D�P VtF�VUSHQ������MVPH�S LSUD�
YLOL�VpULL�FHQRYp�]YêKRGQ QêFK�UR]�
GtORYêFK�ãNROHQt�QD�$XWR&$'������
7RWR�ãNROHQt�MH�GYRXGHQQt�D�VWRMt�������.þ�EH]�'3+�QD�RVREX�
2EMHGQiYN\�S LMtPiPH�SRX]H�GR�GRE\�QDSOQ Qt�W FKWR�NXUV ��3R�
GUREQ Mãt�LQIRUPDFH�9iP�SRVN\WQH�PJU��. tå�QD�QDãLFK�WHOHIRQQtFK
þtVOHFK�
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9H�VYp�QHMQRY Mãt�YHU]L�SRVN\WXMH
0HFK6RIW�352),�3OXV�SUR�$XWR&$'
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