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.DåGê��NGR�VL�GR�����VUSQD������NRXSt�SRþtWDþ�+3�.D\DN�;0���
QHER�.D\DN�;8����3&��QHSODWt�QD�SURPR�PRGHO\�.D\DN���QHER�SORWU
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-VWH�YODVWQtN\��NRX]HOQp��ãDEORQN\�$FWUL["
%\OD�S tORKRX�þDVRSLVX�&RPSXWHU�QHER�MVWH�ML
PRKOL�]tVNDW�QD�ZZZ�]LYH�F]��-HãW �GR
���NY WQD�P åHWH�WXWR�ãDEORQNX��XSJUDGRYDW�
QD�SOQRX��NRPHUþQt�YHU]L�$FWUL[�7HFKQLFDO
�������&=�D�XãHW LW�����SR L]RYDFt�FHQ\��$FWUL[
�����MH�DSOLNDFH�SUR�LQWXLWLYQt�NUHVOHQt�VFKHPDW
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D�V�PRåQRVWt�SURJUDPRYiQt�YH�9%$�

3RGUREQRVWL�D�SRGPtQN\�DNWXiOQtFK�SURPR�DNFt�]tVNiWH�QD�QDãt
:::�VWUiQFH��KWWS���ZZZ�FDGVWXGLR�F]�SURPR
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1RYi�&$'�DSOLNDFH�$XWRGHVNX���$XWRGHVN�,QYHQWRU�5��±�SUiY
S LFKi]t�QD�þHVNê�WUK��6HGP�P VtF �SR�~VS ãQpP�XYHGHQt�SUYQt�YHU]H
,QYHQWRUX��NWHUê�]iND]QtFL�QDNXSRYDOL�SR�GHVtWNiFK�L�SR�WLVtFtFK�NRSLt�
VH�,QYHQWRU�5HOHDVH���VWiYi�SUYQtP� HãHQtP�VW HGQt�FHQRYp�NDWHJRULH�
NWHUp�VSROHþQRVWHP�XPRå XMH�UR]ãt LW�D�Y\XåtW�QiYUKRYi�GDWD�QDS tþ

FHOêP�SRGQLNHP��,QYHQWRU�QDEt]t� DGX�IXQNFt�SRGSRUXMtFtFK�]YOiGQXWt
V\VWpPX�MLå�E KHP�SUYQtKR�GQH�D�QiVWURMH�SUR�SUiFL�L�V�YHOPL�UR]ViKOê�
PL�VHVWDYDPL��3UDFXMH�V�IRUPiWHP�$XWR&$'X�':*�D�MiGUHP�$&,6�

9êYRMRYê�NRQVWUXNWpU�'REUXãVNêFK�VWURMtUHQ��LQJ��3HWU�6XFKiþHN� t�
Ni���,QYHQWRU�MVHP�GRVWDO�QD�VW O�SR�GHOãt�SDX]H�YH��'�SURMHNWRYiQt��D
SUYQt��FR�P �S tMHPQ �S HNYDSLOR��E\OR��PDOp�PQRåVWYt��REVOXåQêFK
S tND] �D�PLQLPXP�LNRQ��VH�NWHUêPL�MVHP�DOH�E\O�VFKRSHQ�VQDGQR�D
U\FKOH�Y\SURMHNWRYDW�NDåGê�WYDU�EH]�MDNpKRNROLY�PDQXiOX��9HONRX
VNXSLQX�GtO �D�SRGVHVWDY�þtWDMtFt�Q NROLN�VHW�NRPSRQHQW�MVHP�P O�KRWR�
YRX�E KHP�þW\ �WêGQ ��3UiFH�MH�LQWXLWLYQt�D�ORJLFN\� DGLWHOQi�SRGOH
VOHGX�YêUREQtFK�RSHUDFt��

,QYHQWRU�S HNYDSXMH�Y\VRNêP�YêNRQHP�S L�SUiFL�L�V�YHONêPL�VHVWD�
YDPL�±�QDS tNODG�YHONi��'�VHVWDYD�VWROLFH�SUR�NRQWLQXiOQt�OLWt�ILUP\
9RHVW�$OSLQH��������VRXþiVWt�����0%�GDW��MH�QD�FHONHP�VWDQGDUGQtP
3&��+3�.D\DN�;0�����3�,,,����0+]�����0%�5$0��QDþWHQD�]D
QHFHOp���PLQXW\�D�SRWp�V�Qt�O]H�PDQLSXORYDW�Y�UHiOQpP�þDVH�

3 LM WH�VH�S HVY GþLW�VDPL�QD�MHGHQ�]�QDãLFK�NY WQRYêFK�0&$'
VHPLQi ��YL]�QtåH��
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6WDYD VNi�DSOLNDFH�&$'.21������MH�GR�������R�����OHYQ Mãt�

3ODWt�SUR�QRYp�OLFHQFH�&$'.21X�������PRGXO\�.�$�0�%�+�
1RYi�DSOLNDFH�&$'�6WXGLD�SUR�G\QDPLFNp�SURSRMHQt�DWULEXW

]�YêNUHVX�$XWR&$'X������V�WDEXONRX�([FHOX�±�([FHOOLQN������±
]tVNDOD�RFHQ Qt�8WLOLW\�RI�WKH�ZHHN��&$'�'HSRW���7DWR�$5;�DSOLNDFH
Q\Qt�GRNRQFH�SRGSRUXMH�L�$XWR&$'�/7�����

9�ýHVNp�UHSXEOLFH�VH�SURGiYi�S LEOLåQ �VWHMQp�PQRåVWYt�SORWU �+3
'HVLJQ-HW�MDNR�Y�SRGVWDWQ �HNRQRPLFN\�VLOQ Mãt�D�OLGQDW Mãt�,WiOLL�

0HFKDQLFDO�'HVNWRS�]tVNiYi��MDNR�SUYQt��'�PRGHOi �VW HGQt�FHQR�
Yp�W tG\��FHUWLILNDFL�VWDQGDUGX�67(3�$3������=DMtPi�YiV��MDN�S HQiãHW
GDWD�]�8QLJUDSKLFV��3UR�(�D�GDOãtFK�0&$'�DSOLNDFt"�.RQWDNWXMWH�QiV�

6\VWpP�SUR�Vt RYRX�VSUiYX�GRNXPHQW �D�ZRUNIORZ�0RWLYD�H&KDQ�
JH�]tVNDO�FHUWLILNDFL�SUR�:LQGRZV������

$XWRGHVN�2Q6LWH�MH�QRYi�*,6�DSOLNDFH�ILUP\�$XWRGHVN��NyGRYp
MPpQR�0DXL��SUR�SXEOLNRYiQt�*,6�GDW�QD�PRELOQtFK�]D t]HQtFK
�3DOP�:LQ&(��]DORåHQp�QD�WHFKQRORJLtFK�0DS*XLGH�D�2UDFOH�L�

1D�DGUHVH�ZZZ�F�EXGHMRYLFH�F]�]DþDO�IXQJRYDW�LQIRUPDþQt�V\V�
WpP�]�GtOQ\�&$'�6WXGLD�±�0 VWR#:HE��7DWR�:::�DSOLNDFH�VORXåt
SUR�MHGQRGXFKp�SXEOLNRYiQt�WH[WRYêFK��GDWDEi]RYêFK�D�PDSRYêFK
LQIRUPDFt�P VWVNêFK�~ DG ��SRS tSDG �ILUHPQtFK�LQIRUPDFt�D�WHFKQLF�
NêFK�PDS��$SOLNDFH�0 VWR#:HE�E\OD�~VS ãQ �SUH]HQWRYiQD�L�QD
YêVWDY �85%,6�%UQR�

'HVtWN\�GDOãtFK�ILUHP�SR�FHOpP�VY W �SRXåtYDMt�QDãt�&$'�QDGVWDYEX
�'�'XFWLQJ��PH]L�MLQêPL�6LHPHQV��$%%��.UXSS��6.$��

$þ�]DWtP�QHQt�RILFLiOQ �FHUWLILNRYiQR��PiPH�RY HQR�IXQJRYiQt
$XWR&$'X������SRG�RSHUDþQtP�V\VWpPHP�:LQGRZV������3URIHVVLR�
QDO��:LQGRZV������3URIHVVLRQDO��D�SRSUYp�L�YHU]H�6HUYHU��MVRX�MLå
N�GLVSR]LFL�L�Y�þHVNp�YHU]L��3 HKOHG�DNWXiOQtFK�VHUYLFH�SDFN �D�GRSO N
SUR�$XWR&$'�QDMGHWH�QD�:::�VHUYHUX��ZZZ�FDGVWXGLR�F]�

&$'�6WXGLR�VSRO�V�U�R���7\ORYD������������ýHVNp�%XG MRYLFH
)UH\RYD��������������3UDKD��
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H�PDLO��LQIR#FDGVWXGLR�F]�������KWWS���ZZZ�FDGVWXGLR�F]

$XWRGHVN�6\VWHPV�&HQWHU��+HZOHWW�3DFNDUG�&RUSRUDWH�5HVHOOHU
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)LUPD�&$'�6WXGLR�REGUåHOD�RFHQ Qt�$XWRGHVN�723�'HDOHU�����WLWXO
XG ORYDQê�QHMY WãtP�SURGHMF P�VRIWZDUH�ILUP\�$XWRGHVN�
=iURYH �QDãH�ILUPD�]tVNDOD�WLWXO�QHMY WãtKR�SURGHMFH�$(&��VWDYD �
VNêFK��D�*,6�DSOLNDFt�$XWRGHVNX�]D�URN������D�WLWXO��&RUSRUDWH�5H�
VHOOHU��SUR�QHMY Wãt�SURGHMFH�UHWDLO���/7���&$'�DSOLNDFt�Y�ý5�

6758ý1 �
�� 3URPR�PRGHO\�+3�.D\DN�;0�D�+3�%ULR�]D�PLPR iGQp�FHQ\
�� $PQHVWLH�QD�&RUHO'5$:�������VOHYD�QD�XSJUDGH��VWDþt�NQLKD�
��0XOWLOLFHQFH�0LFURVRIW�23(1�MLå�RG���OLFHQFt��L�U ]QêFK�6:�
��$NWXiOQt�FHQ\���YL]�LNRQND� �QD�QDãHP�:::
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$XWRGHVN�MH�MDVQ �YHGRXFt�ILUPRX�QD�WUKX�$(&� HãHQt��YL]�QH]iYLVOp
VWXGLH�VSROHþQRVWL�'DUDWHFK���9�VRXþDVQp�GRE �MH�YH�VY W �SRXåtYiQR
YtFH�QHå�����������OLFHQFt�$XWR&$'X��MHQ�]D�URN���������������
QRYêFK���]�WRKR�FFD�����Y�REODVWL�$(&��9�ýHVNp�UHSXEOLFH�MH�QDS t�
NODG�MHQ�V�QDGVWDYERX�&$'.21�SRXåtYiQR�YtFH�QHå�������$XWR&$'
�VWRYN\�GDOãtFK�$XWR&$' �MVRX�SRXåtYiQ\�YH�VWDYHEQLFWYt�V�MLQêPL
QHER�åiGQêPL�QDGVWDYEDPL���6DPRWQpKR�$UFKLWHFWXUDO�'HVNWRSX�MH
SRXåtYiQR�]D�SUYQtFK����P VtF �H[LVWHQFH�MLå��������NRSLt��$XWR&$'
VH�YH�VY W �L�Y�ý5�Y\XþXMH�SUDNWLFN\�QD�YãHFK�VW HGQtFK�D�Y\VRNêFK
ãNROiFK��WDNåH�WpP �NDåGê�DEVROYHQW�MHM�XPt�SRXåtYDW��9êNUHVRYp
IRUPiW\�$XWR&$'X�':*�D�';)�MVRX�GH�IDFWR�VWDQGDUGHP�SUR�YêP �
QX�YêNUHVRYêFK�GDW�PH]L�U ]QêPL�SURIHVHPL�

$XWRGHVN�QDEt]t�FHORX�ãNiOX�$(&�SURGXNW ���RG�OHYQêFK�VWDYD �
VNêFK� HãHQt�SRVWDYHQêFK�QD�$XWR&$'X�/7�Då�SR�SRNURþLOp��'�DUFKL�
WHNWRQLFNp�YL]XDOL]DFH�D�DQLPDFH�
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=DMtPDYêP�QRYêP�W\SHP�SURGXNWX�MH�+3�'LJLWDO6HQGHU�����&�
7RWR�VDPRVWDWQp�Vt RYp�]D t]HQt�XPt�S tPR�RGHVODW�SDStURYp�GRNX�
PHQW\�H�PDLOHP�QD�]DGDQp�QHER�S HGGHILQRYDQp�DGUHV\��-H�NYDOLWQ Mãt�
U\FKOHMãt�D�OHYQ Mãt�QiKUDGRX�ID[X�

1RYi�EDUHYQi�ODVHURYi�WLVNiUQD�+3�&RORU/DVHU-HW������MH�QiVWXS�
FHP�PRGHOX�������8PRå XMH�U\FKOHMãt�WLVN��Pi�IOH[LELOQ Mãt�SRGDYDþH
D�ãLUãt�PRåQRVWL�QDVWDYHQt�Y�GULYHUX��QiKOHG��EURåXU\��«��

0RGHO\�+3�.D\DN�;0����D�;8����3&�ZRUNVWDWLRQ�MVRX�RVD]HQp
SURFHVRU\�3HQWLXP�,,,�V�IUHNYHQFt�Då����0+]�D�YêNRQQRX�JUDILNRX�
DGD�PRGHO �Pi�MLå�S HGLQVWDORYiQ\�:LQGRZV������
1RYi� DGD�QRWHERRN �+3�2PQL%RRN������MH

XUþHQD�SUR�YêNRQQp�DSOLNDFH�Y�NDQFHOi L�L�QD
FHVWiFK��+3�-RUQDGD�����MH�QRYp�3RFNHW3&
V�EDUHYQRX�REUD]RYNRX�D����QHER���0%�5$0�

1RYi�S HQRVQi�WLVNiUQD�+3�'HVN-HW����&�MH
QiVWXSFHP�PRGHOX�'-����V�Y\ããt�YêGUåt�EDWHULH�D
MHPQ MãtP�WLVNHP��L�Y�EDUY ���3UR�WLVN�IRUPiWX�$��
Y�NYDOLW �3KRWR5(7�,,,��]DMtPDYp�L�SUR�&$'��MH�XUþHQ
PRGHO�+3�'HVN-HW�����&�QHER������36��1RYi�EDUHYQi
NRStUND�+3�2IILFH-HW�*���MH�Y\EDYHQD�WHFKQRORJLt�3KRWR5(7�,,,�

+3�$06�NLW�MH�QRYê�W\S�6XSSRUW3DFNX���]DKUQXMH�SUHYHQWLYQt�SUR�
KOtGN\�D�YêP Q\�RSRW HERYiYDQêFK�GtO �±�QDS ��SUR�SORWU\�D�Vt RYp
WLVNiUQ\�

+3�Ò9 5�/($6,1*

9êKRGQp�ILQDQFRYiQt�ILUP\�+3�MH�Q\Qt�GRVWXSQp�L�SUR�PHQãt�REMH�
P\�GRGiYHN�YêSRþHWQt�WHFKQLN\�±�GROQt�KUDQLFt�MH�REMHP����������.þ�
'pOND�VSOiFHQt�����URN\��S HGSODWED����������QDYêãHQt����������

3 LSRPtQiPH�URYQ å�PRåQRVW�VSOiWNRYpKR�SURGHMH�&$'�DSOLNDFt
$XWRGHVNX�

',6.861Ë�)Ï580�±�&$'�)Ï580

1D�DGUHVH�ZZZ�FDGVWXGLR�F]�FDGIRUXP�VH
S LKODVWH�GR�GLVNXVQt�VNXSLQ\�&$'�)yUXP��NGH
QDMGHWH�RGSRY GL�QD�þDVWR�NODGHQp�GRWD]\�XåLYD�
WHO ��LQIRUPDFH�R�&$'�QRYLQNiFK�D�]NXãHQRVWHFK�RVWDWQtFK�XåLYDWHO
V�Y\XåtYiQtP�&$'�SURJUDP �ILUP\�$XWRGHVN��1D�WpWR�DGUHVH�D�QD
QDãHP�9,3�VHUYHUX�YLS�FDGVWXGLR�F]�QDMGHWH�DUFKLY�S tVS YN
WRKRWR�GLVNXVQtKR�IyUD��Q\Qt�MH�MLFK�MLå�S HV��������
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7LS\�D�UDG\�SUR�XåLYDWHOH�$XWR&$'X�D�QHMHQ�SUR�Q �

&R�MH�SRW HED�N�SUiFL�Y�&$'X�SRG�:LQGRZV�����"�3UR�WLVN�QD�SORWU\
+3�'HVLJQ-HW�SRXåLMWH�QRYê�GULYHU�+3�9������3UR�SUiFL�Y�$XWR&$'X
�����MH�W HED�DSOLNRYDW�YãHFKQ\�MHKR�DNWXiOQt�VHUYLFH�SDFN\�
-DN�S HQpVW�HQWLW\�Y�$XWR&$'X�/7�GR�= �"�3RP åH�QiVOHGXMtFt�MHG�
QRGXFKê�SRVWXS���P åHWH�VL�S LGDW�GR�$XWR&$'X�/7�XåLYDWHOVNp�PDN�
UR��LNRQX��±�YãH�GR�MHGQRKR� iGNX�
>)ODWWHQ@A&A&B8&6��BPRYH�BDOO�������H����
BPRYH�BDOO��������H����
7DNRYiWR�IXQNFH�MH�N�GLVSR]LFL�L�SUR�ÄYHONê³�$XWR&$'�±�YH�IRUP
$XWR/,63�SURJUDPX��NH�VWDåHQt�QD�QDãHP�:::��
3RXåtYiWH�$UFKLWHFWXUDO�'HVNWRS"�9\]NRXãHMWH�VL�EH]SODWQRX�DSOLNDFL
1DSNLQ��NWHUi�YêVOHGQê�YêNUHV�R]YOiãWQt�UR]W HVHQêP�ÄXEURXVNRYêP³
Y]KOHGHP��1DMGHWH�ML�QD�&$'�6WXGLR�:::�
.RQYHU]H�D�SXEOLNRYiQt��'�GDW��)LUPD�6SDWLDO�SURYR]XMH�GY �]DMtPDYp
:::�VOXåE\���QD�ZZZ��GVKDUH�FRP�P åHWH��OpþLW��D�NRQYHUWRYDW
�'�&$'�VRXERU\�U ]QêFK�IRUPiW ��ZZZ��GSXEOLVK�FRP�XPRå XMH
SXEOLNRYDW��'�PRGHO\�GR�UDVWURYp�D��'�YHNWRURYp�SRGRE\�SUR�WLVN�
1RYi�YHU]H�([SUHVV7RROV��1D�ZZZ�DXWRGHVN�FRP�H[SUHVVWRROV
QDMGHWH�QRYRX�YHU]L�([SUHVV��ERQXV��QiVWURM �SUR�$XWR&$'������

'DOãt�WLS\�QDMGHWH�QD�ZZZ�FDGVWXGLR�F]�WLS\
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$XWRGHVN�XYiGt�QRYRX�LQLFLDWLYX�L'HVLJQ��-HMtP�]iNODGHP�MH�G VOHGQi
LQWHUQHWRYi�SRGSRUD�SUR�VWiYDMtFt�GHVNWRS�DSOLNDFH�D�QRYp�SURGXNW\
]DORåHQp�QD�LQWHUQHWRYpP�EURZVHUX��3RþtWi�URYQ å�V�Y\XåtYiQtP�;0/
SURWRNROX�SUR�WYRUEX�GDWRYêFK�DSOLNDFt�SURSRMHQêFK�V�&$'�SURJUDP\
$XWRGHVNX��.RPXQLNDFH�XåLYDWHO �Y�WêPX�EXGH�SRVtOHQD�Y\XåLWtP
WHFKQRORJLH�06�1HW0HHWLQJ��3UR�XåLYDWHOH�EXGH�N�GLVSR]LFL�Q NROLN
QRYêFK�SURIHVQtFK�:::�SRUWiO ���SUYQtPL�]�QLFK�MVRX
KWWS���ZZZ�EX]]VDZ�FRP�D�KWWS���SRLQW$�DXWRGHVN�FRP
9�VRXYLVORVWL�V�QRYRX�VWUDWHJLt�$XWRGHVN�XYHGO�QRYp�ORJR�D�QRYRX�WYi
ILUHPQtKR�:::�VHUYHUX�

.$/(1'È5,80�&$'�6WXGLD
=YHPH�YiV�QD�W\WR�VHPLQi H�D�DNFH�
6WURMD L�±�,QYHQWRU�5���QDGVWDYE\
������������ý�%8' -29,&(��7\ORYD���
������������35$+$��)UH\RYD�����
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