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1RYê�$XWR&$'������MH�SUYQtP�]�URGLQ\
SURGXNW �'HVLJQ�������NRQVWUXNþQtFK
QiVWURM �$XWRGHVNX�SUR�S tãWt�WLVtFLOHWt�
$XWR&$'������REVDKXMH�YtFH�QHå����
Y\OHSãHQt��S HGHYãtP�SUR�VQD]ãt�RYOiGiQt�
SUiFL�Y�WêPX��SUiFL�YH��'�D�SUR
]QRYXY\XåLWt�H[LVWXMtFtFK�GDW�±�S HVQ �GOH
QHMþDVW MãtFK�SRåDGDYN �XåLYDWHO �

1 NWHUp�]�QRYêFK�YODVWQRVWL�

6SUiYD�YêNUHV
0',���O]H�RWHY tW�YtFH�YêNUHV �QDMHGQRX
'UDJ
Q�GURS��S HWDKXMHWH�REMHNW\�PH]L�YtFH�YêNUHV\
3DUWLDO�RSHQ���QDþtWiQt�SRX]H�þiVWt�YHONêFK�YêNUHV
(GLWDFH�H[WHUQtFK�UHIHUHQFt�D�EORN �S tPR�YH�YêNUHVX
$XWR&$'�'HVLJQ&HQWHU���SU ]NXPQtN�REVDKX�YêNUHV

3RP FN\�SUR�NUHVOHQt
7ORXã ND�þiU\���MDNêNROLY�REMHNW�P åH�PtW�WORXã NX
9ODVWQRVWL�REMHNW ���RNQR�SUR�PRGLILNDFL�YODVWQRVWt�HQWLW
,QWHOOL0RXVH���NROHþNHP�]RRPXMHWH��OpSH�QHå�Y�/7����
$XWR7UDFNLQJ���G\QDPLFNp�NRQVWUXNþQt�þiU\�D�XFKRSHQt
�'�RWiþHQt�Y�UHiOQpP�þDVH�L�YH�Y\VWtQRYDQp�SRGRE
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9\NUHVORYiQt
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-Lå�GQHV�P åHWH�$XWR&$'������&=�]DNRXSLW�IRUPRX�S HG�
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2YHUOD\�������SUR��'�6WXGLR�9,=�5��SRVWDþt�EH]SODWQê�SDWFK��
1RYp�SURGXNW\�XYiG Qp�Y�SU E KX�URNX�WDN�SRWp�]tVNiWH�]GDUPD�

$XWR&$'������(1�E\O�XYHGHQ�GR�SURGHMH����E H]QD��&KFHWH�
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�����52$'6+2:�Y�ýHVNêFK�%XG MRYLFtFK�QHER�������Y�3UD]H�
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-Lå�GQHV�QDS tNODG�P åHWH�]DNRXSLW�]YêKRGQ Qê
Ä3RZHU3DFN����³���$XWR&$'��������0HFK6RIW
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*HQLXV�3RZHU3DFN�MH�NRPELQDFt�$XWR&$'�0HFKDQLFDO�QHER
0HFKDQLFDO�'HVNWRSX�D�QDGVWDYE\�*HQLXV��Ä'YRXWLVtFRYp³�YHU]H
$XWR&$'X�0HFKDQLFDO�D�0HFKDQLFDO�'HVNWRS�EXGRX�REVDKRYDW
þiVW�VRXþDVQêFK�IXQNFt�VWURMD VNp�QDGVWDYE\�*HQLXV�

8åLYDWHOp��NWH t�]DNRXSt�&$'.21����D�&$'.21�3LW��L�MDNR
XSJUDGH���]tVNDMt�EH]SODWQê�XSJUDGH�QD�QRYê�&$'.21������
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$XWRGHVN�MLå�QHSRVN\WXMH�QiKUDGQt�KDUGZDURYp�NOtþH�Y�S tSDG
MHMLFK�]FL]HQt��3URWR�GRSRUXþXMHPH�SRMLVWLW�WXWR�G OHåLWRX�VRXþiVW�
NX�QD�KRGQRWX�OLFHQFH�$XWR&$'X��SRGREQ �MDNR�MLQp�SUDYG SR�
GREQ �PiWH�SRMLãW Q\�MLQp�KPRWQp�VWDWN\�YDãt�ILUP\�
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YHãNHUp�$XWRGHVN�SURGXNW\������������QD�XSJUDG\��QDEt]HQp�SUR
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ýWYUWLQD�MDNpKRNROLY�SURGXNWX�$XWRGHVNX�MH�WHG\�Xå�YDãH�
3RNUDþXMH�QDEtGND�SURGHMH�&$'�SURGXNW �QD�VSOiWN\��0 Qt�VH
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9�SURGHML�MH�Q NROLN�QRYLQHN�$XWRGHVNX��$FWUL[�7HFKQLFDO�MH
DSOLNDFH�SUR�LQWHOLJHQWQt�NUHVOHQt�GLDJUDP �D�VFKHPDW��V�PRåQRVWt
SURJUDPRYiQt��NRPSDWLELOQt�V�':*����'�6WXGLR�0$;�����MH
N�GLVSR]LFL�Y�þHãWLQ �QHER�YH�]YêKRGQ QpP�EXQGOH�V�PRGXOHP�SUR
DQLPDFL�SRVWDY�±�&KDUDFWHU�6WXGLHP�

3RXåtYiWH�OL��'�6WXGLR�0$;�QHER�9,=�QD�JUDILFNp�NDUW �(/�
6$��GRSRUXþXMHPH�QRYê�GULYHU�0$;WUHPH�XPRå XMtFt�OHSãt
LQWHUDNWLYQt�]REUD]RYiQt�VFpQ\��POKD��SU KOHGQRVW��UHQGHU«��

&$'�6WXGLR�VSRO�V�U�R���7\ORYD������������ýHVNp�%XG MRYLFH
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1RYê�$XWR6NHWFK�5��E\O�]ORNDOL]RYiQ�QDãt�ILUPRX�D�MH�WHG\
Q\Qt�N�GLVSR]LFL�L�Y�þHãWLQ �

&$'�6WXGLR�MH�DXWRUL]RYDQêP�GHDOHUHP�QDGVWDYE\�SUR�NRQ�
VWUXRYiQt�IRUHP�±�-3.�0RXOG��-3.�0RXOG�MH�XUþHQ�SUR�$X�
WR&$'�5HO����D�0HFKDQLFDO�'HVNWRS�D�]MHGQRGXãXMH�NRQVWUXNFL
YVW LNRYDQêFK�IRUHP� DGRX�DXWRPDWLFNêFK�IXQNFt�D�UR]ViKORX
NQLKRYQRX�VWDQGDUGQtFK�SUYN �
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1RYi�DSOLNDFH�]�SURGXNFH�&$'�6WXGLD�±�0DS9LHZ�/7�±
XPRå XMH�SUDFRYDW�V�*,6�GDW\�$XWR&$'�0$3X�L�Y�SURVW HGt
$XWR&$'X�/7�������7DWR�QDGVWDYED�$XWR&$'X�/7�XPRå XMH
]REUD]RYDW��HGLWRYDW�D�WLVNQRXW�GDWDEi]RYp�~GDMH�SURSRMHQp
V�HQWLWDPL�YêNUHVX��P åHWH�Y\KOHGiYDW�HQWLW\�VSO XMtFt�Q MDNRX
GDWDEi]RYRX�SRGPtQNX��P åHWH�YNOiGDW�GR�YêNUHVX�UDVWURYi�GDWD�

0DS9LHZ�MH�LGHiOQtP�GRSO NHP�SUR�SUiFL�V�PDSDPL�Y\WYR H�
QêPL�Y�$XWR&$'�0$3X�QHER�$XWR&$'X�
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9�QDãt�QDEtGFH�VH�REMHYXMH
QRYê�PRGHO�SORWWHUX�+HZOHWW�
3DFNDUG�±�'HVLJQ-HW�����&��-GH
R�U\FKOê�SORWWHU�IRUPiWX�$��V
QRYRX�WHFKQRORJLt�WLVNX��ãt ND
VWRS\��³���DXWRPDWLFN\�GRSO RYDQêPL
YHONRREMHPRYêPL�KODYDPL������PO��
UR]OLãHQtP���������GSL��GYRMtP
SRGiYiQtP��UROH�L�OLVW\�QDMHGQRX��D
/$1�UR]KUDQtP�������7[�
6WDQGDUGQtFK���0%�5$0�O]H�UR]ãt LW
Då�QD����0%�QHER�RVDGLW��*%�GLVN��3ORWWHU�Pi�YODVWQt�SRGSRUX
SUR�$XWR&$'�������3RGSRURYDQp�MDN]\N\���+3*/���+3�57/�
&$/6�D�YROLWHOQ �3RVW6FULSW�/���WHQ�MH�VWDQGDUGQ �Y�PRGHOX�'H�
VLJQ-HW�����&0��

5\FKORVW�WLVNX�MH��GUDIW�����VHF�$�������FRå�MH�DVL��[�U\FKOHMãt
QHå�X� DG\�'Q-������D�WR�S L�QLåãtFK�QiNODGHFK�QD�WLVN�
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1RYi�ODVHURYi�WLVNiUQD�/DVHU-HW������QDKUD]XMH�PRGHO�/-�3�
NWHUê�S HY\ãXMH�U\FKORVWt����SSP��L�UR]OLãHQtP������GSL���1RYp
VFDQQHU\�6FDQ-HW������D������MVRX�XUþHQ\�SUR�EDUHYQp�GRPiFt
QHER�NDQFHOi VNp�VNHQRYiQt��1RYp�/$1�SULQW�VHUYHU\�+3�-HW�
'LUHFW�����QDKUD]XMt�S YRGQt�PRGHO�-HW'LUHFW�0,2�

0RGHORYi� DGD�+3�.D\DN�E\OD�UR]ãt HQD�R�PRGHO\�V�QRYêP
SURFHVRUHP�3HQWLXP�,,,�QD�����D����0+]�

3RNUDþXMt�YHOPL�YêKRGQp�FHQ\�QLåãtFK�PRGHO �+3�9HFWUD��RG
��������.þ����NRPSOHW �V�PRQLWRUHP�D�VXSHU�
FHQ\�QRWHERRN �+3�2PQL%RRN��QHMSURGi�
YDQ Mãt�QRWHERRN\�Y�ý5���1RYê�PRGHO�2PQL�
%RRN�����MH�OHKNê�����NJ��SRPRFQtN�SUR
SURIHVLRQiO\��2PQL%RRN�;(�MH�HNRQRPLFN\
RULHQWRYDQê�QRWHERRN��9�SURGHML�MVRX�MLå�QRYp
+DQGKHOG�3&�D�3DOPWRS�3&�+3�-RUQDGD
�V�:LQGRZV�&(�3URIHVVLRQDO��

1RYê���³�PRQLWRU�+3����QDEt]t�UR]OLãHQt�Då
����[�������+]������PP�GRW�SLWFK�D�VSO XMH�VWDQGDUG\�035�,,,
D�7&2����,�SUR�QiURþQp�DSOLNDFH�P åH�VORXåLW�QRYê�/&'�PRQLWRU
+3�/�����V�~KORS tþNRX�������D�UR]OLãHQtP�����[�����

1RYp��*E�PRGXO\�SUR�+3�3UR&XUYH�6ZLWFKH�XPRå XMt�/$1�D
:$1�NRPXQLNDFL�U\FKORVWt��*E�SR�873�QHER�RSWLFNpP�YHGHQt�

9�QDãt�QDEtGFH�QDMGHWH�L�QRYp�VSRW HEQt�PDWHULiO\�+3�±�FDU�
WULGJH�SUR�QRYp�SURGXNW\�QHER�QDS tNODG�QRYi�PpGLD�GR�SORWWHU
+3�'HVLJQ-HW��1D�QDãHP�RQ�OLQH�6+23X�PiWH�N�GLVSR]LFL�L�WDEXO�
NX�NRPSDWLELOLW\�MHGQRWOLYêFK�PpGLt�D�FDUWULGJt�
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1RYRX�VOXåERX�QDEt]HQRX�QD�QDãHP�SUDåVNpP�SUDFRYLãWL�MH
VFDQQRYiQt�Då�GR�IRUPiWX�$��D�WR�L�Y�EDUY ��9êVWXSHP�MVRX�UDV�
WURYi�QHER�]YHNWRUL]RYDQi�GDWD��':*�';)���9\XåLMWH�WHG\�WpWR
QDãt�VOXåE\�SUR�GLJLWDOL]DFL�YDãLFK�PDSRYêFK�QHER�VWiYDMtFtFK
YêNUHVRYêFK�SRGNODG �

6FDQQRYiQt�SUREtKi�QD�EDUHYQpP�VFDQQHUX�&217(;��7\WR
VFDQQHU\�MVRX�URYQ å�VRXþiVWt�QDãt�QDEtGN\��D�WR�Y�FHOp�ãNiOH�PR�
QRFKURPDWLFNêFK�L�EDUHYQêFK�PRGHO �YþHWQ �PRGHO �V�YODVWQtP
YêVWXSHP�QD�SORWWHU�±�NWHUp�WDN�PRKRX�VORXåLW�L�MDNR�YHONRIRUPi�
WRYi�NRStUND�$���L�Y�EDUY ���V�SRGVWDWQ �Y\ããt�XåLWQRX�KRGQRWRX�D
QLåãt�FHQRX�QHå�E åQi�NRStUND�
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7LS\�D�UDG\�SUR�XåLYDWHOH�$XWR&$'X�D�QHMHQ�SUR�Q �

&KFL�SUR�VW tGDMtFt�VH�XåLYDWHOH�QDVWDYLW�LQGLYLGXiOQt�SURVW HGt
Y�$XWR&$'X��$XWR&$'�5���XPRå XMH�QDVWDYLW�W]Y��SURILO�S L
VSXãW Qt��%X �P åHWH�S LSUDYLW�LQGLYLGXiOQt�VSRXãW Ft�LNRQ\�QHER
SRXåtW�V\QWD[L�
���&�?3URJUDP�)LOHV?$XWR&$'�5��?DFDG�H[H���S��86(51$0(�

��NDåGê�XåLYDWHO�WDN�EXGH�PtW�N�GLVSR]LFL�YODVWQt�QDVWDYLWHOQp
SURVW HGt�
1HY\ãUDIXMH�VH�PL�FHOê�REVDK�X]DY HQpKR�SRO\JRQX��þiVW�ãUDIXU\
FK\Et��2Y WH��]GD�VH�QHMHGQi�MHQ�R�QHGRVWDWHN�SDP WL�Y�SORWWHUX
�QDS ��SRPRFt�QiKOHGX���'DOãt�PRåQRX�S tþLQRX�MH�S tOLã�VORåLWê
WYDU�KUDQLFH�ãUDIXU\�V�REORXN\�D�]iURYH �S tOLã�Y\VRNp�QDVWDYHQt
MHPQRVWL�]REUD]HQt�REORXN ��YL]�3UHIHUHQFH�9êNRQ����VQLåWH�WXWR
KRGQRWX�

8åLYDWHO P�0HFKDQLFDO�'HVNWRSX�����GRSRUXþXMHPH�DSOLNRYDW
SDWFK�QD�YHU]L�������NWHUê�MH�N�GLVSR]LFL�QD�QDãHP�:::�VHUYHUX�

3 HKOHG�FHQ�]PtQ QêFK�SURGXNW ��YþHWQ �S HKOHGX�]P Q�RSURWL
PLQXOêP�FHQtN P��]OHYQ Qt�]GUDåHQt�QRYê�SURGXNW��QDMGHWH�QD
:::�VWUiQFH�ZZZ�FDGVWXGLR�F]�FHQLN

7 ãtPH�VH�QD�GDOãt�VSROXSUiFL

3RGUREQp�FHQRYp�L�WHFKQLFNp�LQIRUPDFH�YiP�UiGL�SRVN\WQHPH�QD
YêãH�XYHGHQêFK�DGUHViFK�

=YHPH�YiV�QD�NRQIHUHQFL�9LVLRQV�LQ
'HVLJQ�������QRYp�WHFKQRORJLH�&$'��
�����������+RWHO�3\UDPLGD�35$+$
�YL]��KWWS���YLG�FSUHVV�F]�

=YHPH�YiV�QD�
$XWR&$'������5RDGVKRZ
��������������'.�ý�%8' -29,&(
��������������35$+$��)UH\RYD�����
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)LUPD�&$'�6WXGLR�E\OD�Y\KRGQRFHQD�MDNR�QHMY Wãt�SURGHMFH
SORWWHU �+3�'HVLJQ-HW�]D�URN������
&$'�6WXGLR�Pi�WLWXO�+3�9DOXH�$GGHG�5HVHOOHU�D�+3�'HVLJQ-HW
3DUWQHU�D�VSHFLDOL]XMH�VH�QD�SURGHM��SRGSRUX�D�VHUYLV�&$'�SUR�
GXNW �ILUP\�+HZOHWW�3DFNDUG�


