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9\OHSãHQê�VSUiYFH�ORNiOQtFK�OLFHQFt��&�'LOOD�
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'DOãtPL�QRYêPL�SURGXNW\�MVRX�$XWR&$'�/7�������&$'�2YHUOD\
������2Q6LWH�9LHZ����0HFKDQLFDO�'HVNWRS����$XWR&$'�0HFKDQLFDO
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6DPRWQi�OLFHQFH�VDPR] HMP �] VWiYi�Y�SODWQRVWL�
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SOQRX�FHQX�

3 L�WpWR�S tOHåLWRVWL�D�N�XYHGHQt�QRYêFK�SURGXNW � DG\������E\OD
R]QiPHQD� DGD�]YêKRGQ Qt�SUR�XSJUDGH�QD�Y\ããt�YHU]H�L�SUR�S HFKRG�]
$XWR&$'X�QD��YHUWLNiOQt��SURIHVQt�YHU]H�SURGXNW �$XWRGHVNX��8
Y WãLQ\�]�QLFK�SODWt�SUDYLGOR��ýtP�G tYH�XSJUDGXMHWH��WtP�YtFH�XãHW tWH��

9�QiVOHGXMtFt�WDEXOFH�QDMGHWH�PRåQRVWL�XSJUDGH�]�$XWR&$'X�5���D
GDOãtFK�NRQþtFtFK�SURGXNW ���EOLåãt�LQIRUPDFH�R�QHMYêKRGQ MãtP�SRVWX�
SX�XSJUDGH�D�FHQiFK�YiP�UiGL�SRVN\WQHPH�RVREQ �QHER�WHOHIRQLFN\�
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)UH\RYD��������������3UDKD����������âNURXSRYD�����������3O]H
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ORNDOLWiFK��.RQVROLGRYDQê�REUDW�PDWH VNpKR�KROGLQJX��$$&�þLQLO�Y
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SURFHVRUHP���MVRX�WR�SUDFRYQt�VWDQLFH� DG\�L�����D
VHUYHU�+3�1HW6HUYHU�5;�������YãH�V�RSHUDþQtPL
V\VWpP\�:LQGRZV�;3����/LQX[����D�+3�8;�� DGD
,$���MH�NRPSDWLELOQt�VH�VWiYDMtFtPL�SURFHVRU\�,$��
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6�XYHGHQtP�QRYp� DG\�SURGXNW
$XWRGHVN�R]QiPLO�URYQ å�QRYp
PRåQRVWL�OLFHQFRYiQt���S HGSODWQp
�VXEVFULSWLRQ���þDVRYê�SURQiMHP
�OLFHQFH�QD��������D����GQ ��D
KRVWLQJ��SURYR]�DSOLNDFH�WHUPLQi�
ORYêP�]S VREHP���9�(YURS �EX�
GRX�W\WR�PRGHO\�]DYHGHQ\�SR]G ML
Y�OHWRãQtP�URFH�

3 HGHYãtP�S HGSODWQp�S HGVWDYXMH�SRGVWDWQRX�]P QX�Y�SURFHVX�XS�
JUDGH��$XWRGHVN�SOiQXMH�SRY\ãRYDW�IXQNþQRVW�SURGXNW �IRUPRX�W]Y�
�H[WHQVLRQV����GRSO NRYêFK�PRGXO ��3 HGSODWLWHOp�EXGRX�GRVWiYDW��D
]DYiG W��WDWR�UR]ãt HQt�SU E åQ ��3R�XUþLWp�GRE ��FFD���URN��VH�WDWR
SU E åQ �UR]ãL RYDQi�IXQNþQRVW�VXPDUL]XMH�GR�QRYp�UHOHDVH���WX�EXGH
PRåQp�]tVNDW�L�IRUPRX�NODVLFNpKR�XSJUDGH�

6SROHþQêP�U\VHP�QRYp�URGLQ\������MH�L�Y\XåLWt�LQWHUQHWRYpKR�VWDQ�
GDUGX�;0/��;0/�MH�QDEt]HQ�MDNR�DOWHUQDWLYD�RWHY HQpKR�S HQRVRYpKR
IRUPiWX�';)��;0/�MH�Y\XåtYiQ�L�Y�WHFKQRORJLL�L'URS�SUR�YNOiGiQt
NRPSRQHQW �YêNUHVX��QDS ��NDWDORJRYêFK�EORN ��]�:HE�VWUiQHN�S tPR
GR�YêNUHVX�$XWR&$'X��VFpQ\��'�6WXGLD��DWG��'DOãt�YDULDQW\�;0/�MVRX
Y\XåtYiQ\�QDS ��SUR�NRPHQWRYiQt�YêNUHVX�SRPRFt�SURGXNW �9ROR
�5HGOLQH;0/��QHER�Y�/DQG�'HVNWRSX��/DQG;0/��

$UFKLWHFWXUDO�'HVNWRS�5���Q\Qt�YþHWQ �þHVNp�ORNDOL]DFH�D�QRUHP�
MH�REMHNWRYê�PRGHOi ��NWHUê�Y�VRE �]DKUQXMH�ãLURNp�PRåQRVWL�SUR��'
PRGHORYiQt�D�]iURYH �L�WYRUEX��'�YêNUHVRYp�GRNXPHQWDFH��2EVDKXMH
QiVWURMH�QD�NUHVOHQt�]Gt��RNHQ��GYH t��VFKRGLã ��]iEUDGOt��VW HFK�����þtPå
YHOLFH�XU\FKOt�SUiFL�D�WYRUED�GRNXPHQWDFH�S LWRP�SUREtKi�YH��'�L��'
]iURYH ��-HGQRGXFKRVW�D�XVQDGQ Qt�VSRþtYi�L�Y�PRåQRVWL�MHGHQ�D�WHQWêå
PRGHO�Y\WLVNQRXW�SUR�~þHO\�VWXGLH�L�ILQiOQt�GRNXPHQWDFH�±�VWDþt�S H�
SQRXW�S tVOXãQp�]REUD]HQt��DQLå�E\�VH�PXVHOR�FRNROLY�PD]DW�DSRG�
3RGSRUXMH�]iURYH �L�WêPRYRX�SUiFL�±�SUiFH�QD�MHGQRP�SURMHNWX�P åH
SUREtKDW�QD�YtFH�3&�QDMHGQRX��0i�S tPRX�YD]EX�QD��'�6WXGLR�9L]�
GRNRQFH�WHQWR�SURJUDP�ViP�XPRå XMH�UHQGURYiQt��SU FKRG\�EXGRYRX�
SHUVSHNWLYX�DSRG��±�REVDKXMH�L�PQRKR�NQLKRYQtFK�SUYN �SUR�]D t]HQt
REMHNW ��L�H[WHULpURYp�YL]XDOL]DFH�±�VWURP\��URVWOLQ\�����9HONRX�YêKRGRX
MH�WDNp�PRåQRVW�RWHY HQt�YtFH�YêNUHV �QDMHGQRX�D�S HWDKRYiQt��GUDJ
DQG�GURS��MHGQRWOLYêFK�þiVWt�PH]L�QLPL��-H�SRVWDYHQ�QD�]iNODGX�$X�
WR&$'X��FRå�XPRå XMH�SRXåtYDW�MHKR�YHãNHUp�IXQNFH�L�EH]SUREOpPR�
YRX�NRPXQLNDFL�V�$XWR&$'RYVNêPL�QDGVWDYEDPL��)XQNFH�SUR�REYR�
GRYp�SOiãW �EXGRY��NUHVOHQt�$(&�SURILO ��XåLYDWHOVNi�S L]S VREHQt�
ILUHPQt�VWDQGDUG\��W tG\�,)&�D�Y Wãt�SRGSRUD�LQWHUQHWX�MVRX�MHGQ\
]�PQRKD�QRYêFK�IXQNFt�$'7��

3R�FHOpP�VY W �MH�MLå�SRXåtYiQR�S HV���������OLFHQFt�WRKRWR�SUR�
JUDPX��S HV�����ORNDOL]RYDQêFK�OLFHQFt�L�Y�ýHVNX�

'DOãt�ORNDOL]RYDQRX�QRYLQNRX��]i t�������MVRX�VWURMD �
VNp�DSOLNDFH�$XWR&$'�0HFKDQLFDO���&=�D�0HFKDQLFDO
'HVNWRS���&=��7\WR�QRYp�YHU]H�MVRX�GRGiYiQ\�SRX]H�YH
YHU]L�3RZHU3DFN��WHG\�YþHWQ �YêSRþHWQtFK�IXQNFt�D�UR]�
ViKOêFK�NQLKRYHQ�QRUPDOL]RYDQêFK�NRQVWUXNþQtFK�SUYN ��9HGOH�QR�
YêFK�IXQNFt�MiGUD�$XWR&$'X������QDMGHWH�L� DGX�VWURMD VNêFK�Y\OHS�

ãHQt���Y�$XWR&$'X�0HFKDQLFDO���MVRX�WR��DVRFLDWLYQt�WDEXON\�G U�
VNXSLQ\�KODGLQ��YHVWDY Qê�,*(6�WUDQVODWRU��JHQHURYiQt�1&�GDW��Y\OHS�
ãHQê�NXVRYQtN��VHVNXSRYiQt�Y�UR]SLVNiFK��IXQNFH�8ORå-DNR�GR�0HFKD�
QLFDO�����L��SRGSRUD�6WUHDPOLQH��Y\OHSãHQê�QiYUK�D�DQDOê]D�SUXåLQ�
9�0HFKDQLFDO�'HVNWRSX���QDMGHWH�S HGHYãtP�W\WR�QRYLQN\��S tPi
HGLWDFH�W OHV�LPSRUWRYDQêFK�]�$XWR&$'X�QHER�MLQêFK�]GURM ��QDS �
67(3���QRYê�SUYHN��]iYLW���SDUDPHWULFNê��VRXþiVW�PRGHOX��S HQRV�GR
YêNUHVRYp�GRNXPHQWDFH���Y\OHSãHQi�WYRUED�RWYRU ��MHGQRGXããt�WYRUED
UR]VW HO ���EH]�RPH]HQt��H[WHUQt�SRGVHVWDY\��WUDMHNWRULH���Y\OHSãHQi
SUiFH�V�NXVRYQtNHP��SR]LFHPL�D�KPRWRYêPL�YODVWQRVWPL��SRGSRUD
$XWRGHVN�6WUHDPOLQH��VSROXSUiFH�WêP �S HV�:HE���H[WHUQDOL]DFH�VH
ãDEORQRX��GRGUåRYiQt�ILUHPQtFK�VWDQGDUG ���QH]iYLVOp�GHWDLO\��DVRFLD�
WLYQt��DOH�V�PRåQRVWt�~SUDY���Y\OHSãHQê�H[SRUW�SRKOHG �GR��'��QDVWD�
YHQt�SDUDPHWU ���]REUD]HQt�]DQLNOêFK�LQWHUIHUHQþQtFK�KUDQ��PRåQRVW
VDPRVWDWQp�SUiFH�V�LQVWDQFt�SUYNX�SROH��Y\OHSãHQê��'�PDQLSXOiWRU�VH��
VWXSQL�YROQRVWL��YHVWDY Qê�WUDQVODWRU�,*(6�D�67(3��DXWRPDWLFNi�NRQ�
YHU]H�W OHV��VROLG��QD�VRXþiVWL��SDUW���YROLWHOQê�GRSOQ N�)HDWXUH�([�
FKDQJH�SUR�UR]SR]QiQt�SDUDPHWULFNêFK�SUYN �QD�QHSDUDPHWULFNêFK
VRXþiVWNiFK��QDS ��LPSRUWRYDQêFK��

9�þHUYHQFL�E\O�XYHGHQ�QD�WUK�QRYê�$XWRGHVN�0DS����.URP �IXQNFt
$XWR&$'X������REVDKXMH�Y\OHSãHQt�Y�REODVWL�LPSRUWX�H[SRUWX�GDW�
SU YRGFH�SUR�WYRUEX�WHPDWLFNêFK�PDS��QRYp�VRX DGQp�V\VWpP\��Y\OHS�
ãHQp�SURSRMHQt�QD�GDWDEi]H�D�$3,��JHRUHIHUHQFRYDQp�ZDYHOHW�UDVWU\�
P åH�EêW�NOLHQWHP�VHUYHUX�2UDFOH�6SDWLDO�D�*,6�'HVLJQ�6HUYHU�

1D�$XWRGHVN�0DSX�MH�SRVWDYHQ�L�QRYê�/DQG�'HVNWRS���SUR�]HPQt
SUiFH�D�PRGHORYiQt�WHUpQX��3RW HEXMHWH�OL�X�NWHUpKRNROLY�SURGXNWX� DG\
�����UR]ãt LW�IXQNþQRVW�Y�REODVWL�UDVWU �QHER�GRSOQLW�YHNWRUL]DþQt
IXQNFH��MH�SUR�YiV�XUþHQD�QDGVWDYED�&$'�2YHUOD\������

3RNXG�SRW HEXMHWH�S tVWXS�N�YêNUHVRYp�GRNXPHQWDFL�Y�WHUpQX��QHER
SRNXG�SRW HEXMHWH�YêNUHV\�Y�WHUpQX�SR]QiP�
NRYDW��XUþLW �RFHQtWH�SURGXNW�$XWRGHVN�2Q6LWH
9LHZ��NWHUê�]S tVWXS XMH�SURKOtåHQt��P HQt�D
SR]QiPNRYiQt�':*�YêNUHV �QD�NDSHVQtFK
SRþtWDþtFK�V�:LQGRZV�&(��3RFNHW3&�D
+DQGKHOG3&���QDS ��+3�-RUQDGD�QHER�L3$4��
3R]QiPN\��UHGOLQH��]�2Q6LWH�9LHZ�O]H�S tPR
QDþtVW�GR�$XWR&$'X��2Q6LWH�(QWHUSULVH
XPRå XMH�S HQpVW�PDSRYi�D�*,6�GDWD
]�ILUHPQtKR�VHUYHUX�QD�Yiã�NDSHVQt�SRþtWDþ
Y\EDYHQê�:LQGRZV�&(��1D�Q P�P åHWH�V�W PLWR
GDW\�SUDFRYDW�Y�WHUpQX�D�SR�MHMLFK�DNWXDOL]DFL�S HQpVW
]P Q\�]S W�QD�VHUYHU��SRGSRUXMH�VHUYHU�$XWRGHVN�0DS*XLGH��

$XWRGHVN��'LVFUHHW��XYHGO�QD�WUK�QRYRX�YHU]L��'�6WXGLD�0$;����GV
PD[����DNWXiOQt�YHU]H�MH�������1RYLQNDPL�MVRX��QRYi�LQYHU]Qt�NLQHPD�
WLND��NRVWL�MDNR�SDUDPHWULFNp�REMHNW\��GHIRUPiWRU\�N åH�D�NORXE �
5HDOWLPH�'LUHFW�'��SRGSRUD�,QWHO�0XOWL5HV��050���SRO\REMHNW\�
0RWLRQ�%OXU��KORXEND�]iE UX��+6'6�RG�0HQWDO�,PDJHV��QRYp�SUYN\
XåLYDWHOVNpKR�SURVW HGt��9LVXDO�0D[6FULSW��8SJUDGH�]�YHU]H�5��VWRMt
��������.þ��QRYp�OLFHQFH�FFD����������.þ�

5HDFWRU�SUR�0D[�MH�QRYê�SOXJLQ�SUR� HãHQt�UHDOLVWLFNp�G\QDPLN\
W OHV�P NNêFK�L�WXKêFK��Yþ��QDS ��YRG\��Y��GV�PD[�

9H�YãHFK�ILOPHFK�QRPLQRYDQêFK�QD�OHWRãQt�FHQ\�2VFDUD�Y�NDWHJRULL
9L]XiOQt�HIHNW\��*ODGLDWRU��+ROORZ�0DQ�D�7KH�3HUIHFW�6WRUP��KUiO\
NOtþRYRX�UROL�DQLPDþQt�SURGXNW\�ILUP\�'LVFUHHW��$XWRGHVN��

&KFHWH�OL�VL�Y\]NRXãHW�$XWR&$'������&=�QHER�MLQRX�&$'�DSOLND�
FL�VDPL��UiGL�YiP�]DãOHPH�SOQ �IXQNþQt�þHVNRX�]NXãHEQt�YHU]L
�75,$/��RPH]HQRX�QD����GQt��0 åHPH�YiP�SRVN\WQRXW�L�]NXãHEQt
YHU]H��'HVNWRS��DSOLNDFt�D�$XWRGHVN�,QYHQWRUX�

9HãNHUp�FHQ\�XSJUDGH�]H�VWDUãtFK�YHU]t�L�]DMtPDYp�FHQ\��FURVV�
XSJUDGH��]H�VWDUãtFK�YHU]t�$XWR&$'X�S tPR�QD�QRYi�YHUWLNiOQt� HãHQt
]DORåHQi�QD�$XWR&$'X������QDMGHWH�QD�QDãHP�:::�6KRSX��
KWWS���VKRS�FDGVWXGLR�F]�QHER�YiP�Y\SUDFXMHPH�NRQNUpWQt
QDEtGNX�

=9<â8-Ë&Ë�6(�32'Ë/�1$�75+8�&$'
3URGHM�SURGXNW �$XWRGHVN�Y�ý5�]D]QDPHQDO�Y�OR VNHP�URFH�U VW�R
�����YH�VWDYHEQLFWYt�GRNRQFH�R�������9H�VY W �MH�MLå�S HV�����PLOLR�
QX�XåLYDWHO �$XWR&$'X�/7�

=9éâ(1Ë�&(1�352'8.7 �$872'(6.8��
3R�~QRURYpP�]YêãHQt�FHQ�YOLYHP�QHS t]QLYpKR�YêYRMH�SDULW\�NXU]X
86'�SURWL�(85X�VH�RG�GDWD�XYHGHQt�QRYpKR�$XWR&$'X�/7�����
]Y\ãXMH�L�FHQD�WRKRWR�SURGXNWX�
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$872'(6.�,19(1725���'2��'�-('12'8â(

%RX OLYêP�UR]YRMHP�SURFKi]t�$XWRGHVN�,QYHQ�
WRU����'�PRGHOi �V�MHGQRGXFKêP�RYOiGiQtP��$XWR�
GHVN�,QYHQWRU�XPRå XMH�EH]EROHVWQê�S HFKRG�]��'
GR��'��V�YDãt�VWiYDMtFt�':*�GRNXPHQWDFt�P åHWH
QDGiOH�SUDFRYDW��P åHWH�PRGHORYDW�L�YHOPL�UR]ViKOp
�'�VHVWDY\�SRPRFt�W]Y��DGDSWLYQtKR�PRGHORYiQt�
3URGXNWLYLW\�O]H�SURND]DWHOQ �GRViKQRXW�MLå�E KHP
SUYQtKR�GQH�XþHQt�

-VWH�OL�YODVWQtN\�$XWR&$'X�QHER�0HFKDQLFDO
'HVNWRSX��QHPXVtWH�,QYHQWRU�NXSRYDW�]D�SOQRX�FHQX���,QYHQWRU�O]H
]DNRXSLW�]D�]DMtPDYêFK�SRGPtQHN�L�MDNR�W]Y��&RPSDQLRQ�OLFHQFL�NH
VWiYDMtFtPX�$XWR&$'X�QHER�0HFKDQLFDO�'HVNWRSX��QHER�GRNRQFH
MDNR�XSJUDGH��YHU]H�&RPSDQLRQ�MH�GRVWXSQi�L�SUR�DSOLNDFL�0HFK�
VRIW�FRP���YL]�QtåH���9�RERX�S tSDGHFK�YiP�YDãH�S YRGQt�DSOLNDFH
] VWiYi��WDNåH�WpWR�FHVW\�P åHWH�Y\XåtW�L�SUR�]YêãHQt�SRþWX�&$'�SUD�
FRYLã �

1RYp�YHU]H�,QYHQWRUX�S LFKi]HMt�Y�U\FKOpP�VOHGX��QRYi�5��FFD�Y
tMQX���Y�FHQ �MH�YãDN���URþQt��PDLQWHQDQFH���WHG\�]tVNiYiQt�QRYêFK
YHU]t�Y�WRPWR�REGREt�]GDUPD��1D�QtåH�XYHGHQp�ZHE�VWUiQFH�QDMGHWH
S HKOHG�SOiQRYDQêFK�QRYLQHN�Y�,QYHQWRUX�Då�GR�YHU]H�5��
'RYROXMHPH�VL�XSR]RUQLW�L�QD�]DMtPDYê�RQOLQH�PDQXiO�N�$XWRGHVN
,QYHQWRUX�Y�þHãWLQ �SOXV�QD� DGX�QDGVWDYERYêFK�DSOLNDFt�QDG�,QYHQWR�
UHP���RGND]\�YL]�ZZZ�FDGVWXGLR�F]�SURG�DL�KWP

'$/âË�&$'�129,1.<

�9VWXSWH�GR���GLPHQ]H��MH�þDVRY �RPH]HQi�DNFH��Y�MHMtPå�SU E KX
P åHWH�]tVNDW�VWURMtUHQVNp�SURGXNW\�$XWRGHVN�,QYHQWRU�D�0HFK�
6RIW�FRP�IRU�,QYHQWRU�Y�UiPFL�MHGQRKR�VWURMtUHQVNpKR�&$'� HãHQt��'R
�����������O]H�]tVNDW�SURGXNW\�$XWRGHVN�,QYHQWRU�D�0HFK6RIW�FRP�IRU
,QYHQWRU�]D�FHQX�$XWRGHVN�,QYHQWRUX��2ED�SURJUDP\�MVRX�XUþHQ\�SUR
QDYUKRYiQt�VWURMtUHQVNêFK�YêUREN �YH��'�D�MHMLFK�QDVD]HQt�S LQiãt
XåLYDWHO P�Yê]QDPQp�]NUiFHQt�YêYRMRYpKR�F\NOX�YêUREN ��]YêãHQt
SURGXNWLYLW\�D�NYDOLW\�QiYUKX��SURYi]HQp�]QDþQêPL�ILQDQþQtPL�~VSR�
UDPL�D�]YêãHQt�YODVWQt�NRQNXUHQFHVFKRSQRVWL�SRGQLNX��$GDSWLYQt
WHFKQRORJLH�$XWRGHVN�,QYHQWRUX�D�]QDORVWPL� t]HQp�NRQVWUXRYiQt�DSOL�
NDFH�0HFK6RIW�FRP�SUR�,QYHQWRU�UHSUH]HQWRYDQp�VWURMtUHQVNêPL�YêSR�
þW\��VSUiYFHP�YD]HE�D�LQWHOLJHQWQtPL�QRUPDOL]RYDQêPL��'�VRXþiVWPL
S HGVWDYXMt�QHMQRY Mãt�WHFKQRORJLH�SRXåLWp�Y�&$'�V\VWpPHFK�

$16<6�'HVLJQ6SDFH���MH�QRYi�YHU]H�DSOLNDFH�SUR�YêSRþW\�SHY�
QRVWQtFK�~ORK�PHWRGRX�NRQHþQêFK�SUYN ��0.3�)($��Y�0HFKDQLFDO
'HVNWRSX�D�,QYHQWRUX��.�GLVSR]LFL�MVRX�]iNODGQt�PRGXO\��(QWUD��NRP�
SRQHQW\���$GYDQVLD��VHVWDY\��D�2SWLPD��VHVWDY\��PDQXiOQt�WYRUED�VtWt�
QHOLQHDULW\��

63,�6KHHW0HWDO���MH�QRYi�YHU]H�DSOLNDFH�SUR�PRGHORYiQt�D�UR]YLQ
SOHFKRYêFK�VRXþiVWt��9HU]H���SRGSRUXMH�QRYê�0HFKDQLFDO�'HVNWRS���D
$XWR&$'�������6KHHW0HWDO�EXGH�N�GLVSR]LFL�L�SUR�,QYHQWRU�5��

$XWR7851�MH�]DMtPDYi�VSHFLDOL]RYDQi�DSOLNDFH�SUR�QiYUK�SU MH]�
GRYêFK�N LYHN�YR]LGHO�Y�XUEDQLVWLFNêFK�QHER�VLOQLþi VNêFK�SURMHNWHFK
Y�$XWR&$'X������������.�GLVSR]LFL�MVRX�VLPXODþQt�IXQNFH�D�UR]ãL L�
WHOQi�GDWDEi]H�YR]LGHO��.�GLVSR]LFL�Wpå�V�GDWDEi]t�SRMH]G �OHWDGHO�

3UR�YHNWRUL]DFL�UDVWURYêFK�SRGNODG �GR�&$'�IRUPiW �VORXåt�DSOL�
NDFH�9HFWRU\������9HFWRU\�MH�VDPRVWDWQê�SURJUDP�SUR�SURIHVLRQiOQt
DXWRPDWLFNRX�YHNWRUL]DFL�UDVWURYêFK�SRGNODG �D�MHMLFK�NRQYHU]L�GR
':*�';)��QHER�'*1�D�':)���9HFWRU\�UR]SR]QiYi�WH[W\��YROLWHOQ �L
V\PERO\���ãUDIXU\��REORXN\��U ]Qp�WORXã N\�þDU�

$XWRGHVN�$UFKLWHFWXUDO�6WXGLR�MH�RILFLiOQt�Qi]HY�S YRGQtKR�SUR�
MHNWX�6WXGLR'HVN���QRYp�DUFKLWHNWRQLFNp�DSOLNDFH�$XWRGHVNX�SUDFXMtFt
S HV�:HE���Y�UHåLPX�KRVWRYiQt�QD�VHUYHUX�$XWRGHVNX��$63��

1RYi�YHU]H�EH]SODWQpKR�SURKOtåHþH�':*�D�':)�YêNUHV �9ROR
9LHZ�([SUHVV�MH�NH�VWDåHQt�QD�QDãHP�:::�VHUYHUX�

9�QDãt�QDEtGFH�QDMGHWH�Q NROLN�QRYêFK�PRGHO �PRQLWRU �(,=2
YKRGQêFK�SUR�REODVW�'73�D�&$'��-H�]GH�L�SUYQt�/&'�PRQLWRU�����V
UR]OLãHQtP�����[�������(,=2�/����

3 HGHYãtP�SUR�$XWRGHVN�,QYHQWRU��DOH�L�SUR� DGX�QRYêFK�&$'�DSOL�
NDFt�YH��'�MVRX�VWiOH�G OHåLW Mãt�U\FKOp�D�VSROHKOLYp��'�DNFHOHUiWRU\�
3 LþHPå�]iOHåt�QHMHQ�QD�VDPRWQpP�DNFHOHUiWRUX��GQHV�Y WãLQRX�þLS\
Q9LGLD���DOH�L�QD�VWDYE �JUDILFNp�NDUW\�D�S HGHYãtP�QD�MHMtFK�GULYHUHFK�
9�WpWR�REODVWL�P åHPH�GRSRUXþLW�NDUW\�(/6$���YþHWQ �QRYêFK�PRGHO
6\QHUJ\�,,,��6\QHUJ\�������*ODGLDF�����D�VSHFLiOQt�YHU]L�*/RULD�'&&
RSWLPDOL]RYDQp�SUR��GV�PD[���

8SR]RU XMHPH�URYQ å�QD�QRYi��'�YVWXSQt�]D t]HQt�6SDFH0RXVH�D
6SDFHEDOO�YKRGQi�SUR�,QYHQWRU��'HVNWRS�QHER��GV�PD[�

&$'�$3/,.$&(�),50<�&$'�678',2

.�YH�VY W �QHMREOtEHQ MãtP�&$'�XWLOLWiP�]�GtOQ\�&$'�6WXGLD�SDW t�
�� ([FHOOLQN���åLYp�SURSRMHQt�DWULEXW �EORN �Y�$XWR&$'X�V�GDW\�Y
WDEXOFH�([FHOX��=P QD�GDQp�EX N\�Y�([FHOX��L�QDS tNODG�MDNR�YêVOH�
GHN�YêSRþHWQt�IXQNFH�([FHOX��VH�SURMHYt�]P QRX�DWULEXWX�YH�YêNUHVX�
([FHOOLQN�MH�N�GLVSR]LFL�SUR�$XWR&$'����������L������D�/7��([FHO�
OLQN�]tVNDO�QHGiYQR�RFHQ Qt��&$'GHSRW�7RRO�RI�WKH�:HHN��
�� 1RYi�XWLOLWD�$UHD8WLO�G\QDPLFN\�SURSRMt�WH[WRYRX�SRSLVNX�V
~GDMHP�R�SORãH�V�REU\VRYRX�N LYNRX�GDQp�SORFK\��3 L�MDNpNROLY�]P Q
REU\VX�VH�SDN�SRSLVND�DXWRPDWLFN\�]DNWXDOL]XMH�
�� %H]SODWQRX�XWLOLWX�1DSNLQ�Q\Qt�QDEt]tPH�L�YH�YHU]L�SUR�$UFKLWHF�
WXUDO�'HVNWRS����D�$XWR&$'�����L��
�� 1RYi�YHU]H�DSOLNDFH�/RJ2II��RGKODãRYiQt�QHSRXåtYDQêFK�Vt R�
YêFK�OLFHQFt�$XWR&$'X��URYQ å�SRGSRUXMH�L�QRYê�$XWR&$'������
3 HKOHG�GDOãtFK�DSOLNDFt�QDMGHWH�QD�ZZZ�FDGVWXGLR�F]�Y\YRM��

67$9(%1,&79Ë��$5&+,7(.785$��(/(.752

9HGOH�$UFKLWHFWXUDO�'HVNWRSX�5��MH�GQHV�N�GLVSR]LFL�L� DGD�SURIHV�
QtFK�QDGVWDYHE�NRPSDWLELOQtFK�V�QRYêP�$XWR&$'HP��SRS ��$XWR±
&$'±HP�/7��-H�WR�S HGHYãtP�&$'.21�������&$'.21��'�Y��
7=%�DSOLNDFH�&$'.21X�SUR�Y]GXFKR���HOHNWUR��D�]GUDYRWHFKQLNX�
8SR]RU XMHPH�URYQ å�QD�YêKRGQp�EXQGO\�&$'.21�$UFKLWHNW�

&$'.21������MH�QRYi�YHU]H�QHMUR]ãt HQ Mãt�VWDYD VNp�DSOLNDFH
QDG�$XWR&$'HP��XUþHQi�SUR�QRYê�$XWR&$'������

&$'.21�5&'�MH�QRYê�REMHNWRYê�PRGXO�SUR�SURMHNWRYiQt�EHWR�
QRYêFK�NRQVWUXNFt�YH��'�D��'��1RYi�YHU]H�&$'.21�+6��+\SHU6WH�
HO��MH�XUþHQD�SUR��'�SURMHNWRYiQt�RFHORYêFK�NRQVWUXNFt��V�YROLWHOQêPL
PRGXO\�YêSRþWX�NROL]H��W åLãW �D�1&�YêVWXSHP�

3LW�MH�REOtEHQi�7=%�DSOLNDFH�SUR�$UFK�'HVNWRS��$XWR&$'�L�/7�V
PRGXO\�SUR�HOHNWUR��]GUDYRWHFKQLNX��WRSHQt�D�Y]GXFKRWHFKQLNX��3RXåLWt
VWDQGDUGX�,)&�XPRå XMH�VQDGQRX�NRPXQLNDFL�V�$(&�PRGHOHP�

(O3UR&$'�MH�HOHNWUR�DSOLNDFH�VH�]DP HQtP�QD�VWDYHEQt�HOHNWULFNp
UR]YRG\��'RGiYi�VH�YH�W HFK�YDULDQWiFK���MDNR�QDGVWDYED�$XWR&$'X
�5���Då��������$XWR&$'X�/7�����������������L��

:LOV�MH�DSOLNDFH�SUR�YêSRþW\�XP OpKR�RVY WOHQt��$SOLNDFH�:HOY
VORXåt�SUR�YêSRþW\�]NUDW �D�GLPHQ]RYiQt�VLOQRSURXGêFK�YHGHQt�

129È�6/8ä%$�&$'�678',$
=DNi]NRYê�YHONRIRUPiWRYê�WLVN�Q\Qt
]DMLã XMHPH�QD�QDãHP�QRYpP�PRGHOX
SORWUX�+3�'HVLJQ-HW�����36��9\]NRXãHMWH
VL�VDPL�QRYRX�NYDOLWX���EDUHYQpKR�WLVNX
Y�UR]OLãHQt�����GSL�QD�IRUPiW�$���������

$872'(6.�352'8.7<�1$�:,1'2:6�;3
$XWRGHVN�R]QiPLO�SRGSRUX�QRYpKR�RSHUDþQtKR�V\VWpPX�:LQGRZV�;3�
,QIRUPDFH�R�SURYR]RYiQt�VWiYDMtFtFK�&$'�DSOLNDFt�QD�:LQGRZV�;3
QDMGHWH�QD�Y�QDãt�GDWDEi]L�&$'�7LS ���ZZZ�FDGVWXGLR�F]�WLS\
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6752-Ë5(1679Ë��9é52%$��3'0
$XWRGHVN�XYHGO�QRYê�SURGXNW�VOXåEX�$XWRGHVN�6WUHDPOLQH�SUR

MHGQRGXFKp�VGtOHQt�VWURMtUHQVNêFK�QiYUK �SURVW HGQLFWYtP�:::�
6WUHDPOLQH�MH�LQWHUQHWRYi�QHER�LQWUDQHWRYi�DSOLNDFH�SUR�EH]SHþQp

SXEOLNRYiQt��]REUD]RYiQt�D�VSUiYX��'�PRGHO �D�VHVWDY��YþHWQ �HIHNWLY�
Qt�SUiFH�V�YHOPL�UR]ViKOêPL��'�VHVWDYDPL��,�QHWHFKQLþWt�SUDFRYQtFL
�REFKRG��VHUYLV��YHGH�
Qt�����WDN�PDMt�SHUVRQDOL�
]RYDQê�S tVWXS�N�GDW P
QiYUKX��VORåHQt�VHVWDY�L�N
YL]XDOL]RYDQêP�PRGH�
O P���D�WR�L�QD�SRPDOHM�
ãtFK�LQWHUQHWRYêFK�OLQ�
NiFK��QDS ��QD�FHVWiFK�

6WUHDPOLQH�P åH�SUD�
FRYDW�L�MDNR�GRSOQ N
ILUHPQtKR�3'0�V\VWpPX
��SRPRFt�UR]KUDQt�O]H
]DLQWHJURYDW�GR�H[LVWXMt�
FtFK�ZHE� HãHQt�

*,6��635È9$�0$-(7.8��0$329È1Ë

1RYê�NOLHQW�0DS*XLGH�����QDEt]t�U\FKOHMãt�S HStQiQt�KODGLQ���VWiK�
Q WH�VL�QD�ZZZ�FDGVWXGLR�F]�GRZQORDG�

$XWRGHVN�XYHGO�QRYê�*,6�SURGXNW��XUþHQê�S HGHYãtP�SUR�VSUiYFH
LQåHQêUVNêFK�VtWt�D�GLVWULEXþQt�VSROHþQRVWL���*,6�'HVLJQ�6HUYHU��-GH�R
DSOLNDFL�NOLHQW�VHUYHU��NWHUi�XPRå XMH�XNOiGDW�JUDILFNi�L�WDEXONRYi�GDWD
Y�MHGQp�FHQWUDOL]RYDQp�GDWDEi]L��2UDFOH���.OLHQWHP�WRKRWR�V\VWpPX
P åH�EêW�QDS tNODG�$XWRGHVN�0DS�

&$'�6WXGLR�QDEt]t�XFHOHQê�LQWUDQHWRYê�V\VWpP�SUR�)DFLOLW\�0DQD�
JHPHQW��MHå�XPRåQt�SUDFRYDW�V�PDSRX�DUHiOX�þL�S GRU\VHP�EXGRY\
QDSRMHQêP�QD�SRSLVQp�LQIRUPDFH��GRNXPHQW\��LQIRUPDFH�]�MLQêFK
V\VWpP �DSRG��/]H�SDN�VQDGQR�]MLVWLW��NGH�VH�PtVWQRVW�QDFKi]t���MDNi�MH
Y�Qt�SRGODKD��NROLN�MH�Y�Qt�WHOHIRQQtFK�]iVXYHN�QHER�NGR�ML�Pi�SURQD�
MDWRX�DSRG��6\VWpP�MH�XUþHQ�SUR�Y\XåLWt�ãLURNêP�VSHNWUHP�XåLYDWHO �RG
PDQDJHPHQWX�SR�~GUåEi H�� HãHQt�MH�]DORåHQR�QD�WHFKQRORJLL�$XWR�
GHVN�0DS*XLGH��=GURMHP�GDW�PRKRX�EêW�YêNUHV\�]�$XWR&$'X�þL
MLQpKR�&$'�QHER�*,6�V\VWpPX��6\VWpP�MH�YKRGQê�L�MDNR�GRSO NRYê
SURGXNW�SUR�SURMHNþQt�NDQFHOi H��NWHUp�WDN�PRKRX�QDEtGQRXW�]iND]Qt�
NRYL�QHMHQ�SURMHNW��DOH�FHOê��LQWHOLJHQWQt�HOHNWURQLFNê�PRGHO�EXGRY\��

(QHU*,6�MH�LQWHUQHWRYp� HãHQt�UHDOL]XMtFt�LQIRUPDþQt�V\VWpP�SUR
HQHUJHWLFNp�VSROHþQRVWL��HOHNWUR��WHSOR��SO\Q��YRGD���8PRå XMH�VQDGQp
RQ�OLQH�SXEOLNRYiQt�LQIRUPDFt�]�MHGQRWOLYêFK�GDWDEi]t�VSROHþQRVWL
S tPR�QD�:::�VWUiQN\�LQWUDQHWX�QHER�LQWHUQHWX��9H�ZHE�SURVW HGt
P åHWH�S tPR�HGLWRYDW�LQIRUPDFH�Y�SURYR]QtFK�GDWDEi]tFK�

$NWXDOL]RYDQp�LQIRUPDFH�MVRX�RNDPåLW �SXEOLNRYiQ\�QD�:::
VWUiQNiFK��6\VWpP�DXWRPDWLFN\�WYR t�S HKOHG\��W tG Qt�D�Y\KOHGiYiQt
LQIRUPDFt��'DWD�O]H�]tVNiYDW�L�]�H[LVWXMtFtFK�GDWDEi]RYêFK�V\VWpP �YH
YãHFK�UR]ãt HQêFK�GDWDEi]RYêFK�IRUPiWHFK�

*UDILFNp��PDSRYp��LQIRUPDFH�MVRX�SXEOLNRYiQ\�]�YHNWRURYêFK
�$XWR&$'��0LFUR6WDWLRQ��$UF,QIR��0DS,QIR�������D�UDVWURYêFK��OLER�
YROQê�IRUPiW�QDS ��OHWHFNêFK�VQtPN ���7DWR�GDWD�O]H�SURSRMLW�V�GDWDEi�
]HPL��NDWDVWU��FHQ\��DGUHV\�����SUR�DQDO\WLFNp�]REUD]HQt�WHPDWLFNêFK
PDS��6\VWpP�WDN�SURSRMXMH�YDãH�VWiYDMtFt�GDWRYp�]GURMH�GR�MHGQRKR
S HKOHGQpKR�FHONX�XPRå XMtFtKR�QRYp�SRKOHG\�QD�YDãH�FHQQi�GDWD�

'R�QDãt�QDEtGN\�MVPH�QRY �]D D�
GLOL�GLJLWiOQt�GDWRYp�]GURMH�PDS
ýHVNp�UHSXEOLN\�YKRGQp�SUR�REODVW
*,6�L�SURMHNWRYiQt��-HGQi�VH�R�UDV�
WURYp�L�YHNWRURYp�IRUPiW\�PDS�ý5
�YUVWY\�VLOQLFH��VtGOD��OHV\�]HOH �
YRGVWYR��åHOH]QLFH���3UDK\�YãHFK
NUDMVNêFK�P VW�D�Y WãLQ\�RNUHVQtFK
P VW��$XWRUHP�PDS�MH�VSROHþQRVW
&('$��5iGL�YiP�SRUDGtPH�QHMYKRGQ Mãt�GDWRYê�]GURM�SUR�GDQê�~þHO�D
ORNDOLWX�

$XWRGHVN�0DS*XLGH�5��] VWiYi�QHMYêNRQQ MãtP�*,6�:HE�VHUYH�
URYêP� HãHQtP��9H�VY W �L�Y�ý5�MH�QDVD]HQ�YH�VWRYNiFK�LQWHUQHW�D
LQWUDQHW�DSOLNDFt�SUR�VSUiYX�VtWt��P VWVNRX�VSUiYX��WHFKQLFNp�PDS\
]iYRGX��VSUiYX�PDMHWNX��1RY �SRGSRUXMH�2UDFOH��L�D�S tPp�]REUD]HQt�]
':*�VRXERU �

.219(5=(��'�628ýÈ67Ë�$�6(67$9

ýDVWêP�SRåDGDYNHP�NRPXQLNDFH�VWURMD VNêFK
�'�PRGHO �MH�S HYRG�GDW�PH]L�MHGQRWOLYêPL
JUDILFNêPL�IRUPiW\�SRXåtYDQêPL�QHMUR]ãt HQ M�
ãtPL��'�&$'�DSOLNDFHPL��þL�PH]L�QDWLYQtP
IRUPiWHP�DSOLNDFH�D�Q NWHUêP�]
XQLYHU]iOQtFK�YêP QQêFK�IRUPiW ��,*(6�
67(3��$&,6��';)��

9HGOH�U ]QêFK�NRQYHU]tFK
DSOLNDFt�MH�PRåQêP� HãHQtP�L
:HE�VOXåED�SUR�NRQYHU]L�YDãLFK
VRXERU ��7DNRYRXWR�VOXåERX��
GRSRUXþRYDQRX�L�SURGXFHQWHP�MiGUD
0HFKDQLFDO�'HVNWRSX�QHER�,QYHQWRUX
�$&,6��MH�&$'9(57(5�VH�ãLURNêP
VRUWLPHQWHP�SRGSRURYDQêFK�IRUPiW �D�GREURX
NYDOLWRX�S HYRGX��3 HYRGQtN\�SRXåtYDQp�QD
FDGYHUWHU�FRP�O]H�]DNRXSLW�Wpå�MDNR�GRSO NRYp
PRGXO\�SUR�0HFKDQLFDO�'HVNWRS��3RSLV�D�RGND]�QD�FDGYHUWHU�FRP
QDMGHWH�QDS ��QD�ZZZ�FDGIRUXP�F]�

,352-(&7���635È9$�'2.80(17 �9�,17(51(78

6SROHþQRVW�&$'�6WXGLR�VSXVWLOD�SURYR]�QR�
Yp�YHU]H�:::�VOXåE\���LQWHUQHWRYpKR�VHUYHUX
SUR�VSUiYX�SURMHNW �L352-(&7���YL]
ZZZ�LSURMHFW�F]

L352-(&7�MH�:::�VOXåED�XUþHQi�SURMHNWDQW P��LQYHVWRU P�D
NRQVWUXNWpU P��8PRå XMH�MHGQRGXFKRX�LQWHUQHWRYRX�VSUiYX�GRNX�
PHQW ��NWHUp�QRY �Y]QLNDMt�D�MVRX�SU E åQ �DNWXDOL]RYiQ\�Y�UiPFL
GDQpKR�SURMHNWX�
3 tVWXS�]�OLER�
YROQpKR�PtVWD
LQWHUQHWX�XVQDG�
XMH�VSROXSUiFL

SURMHNþQtFK�WêP
QHER�VXEGRGD�
YDWHO �QHMHQ
XYQLW �ILUP\��DOH
L�PH]L�Y]GiOH�
QêPL�ORNDOLWDPL
Y�UHSXEOLFH�þL�YH
VY W �

L352-(&7
S HKOHGQ �]REUD�
]XMH�YãHFKQ\
YêNUHV\��]SUiY\�

6/(9<�352�ý/(1<�.2025�ý66,��ý.$,7��ý.$
3RVN\WXMHPH�VOHYX�QD�Y WãLQX�$XWRGHVN�SURGXNW �D�FURVV�XSJUDG �YH
YêãL�����������QD�XSJUDG\��SUR�þOHQ\�ýHVNpKR�6YD]X�6WDYHEQtFK
,QåHQêU ��SODWQp�GR������������SURGORXåHQR���þOHQ\�ý.$,7��SODWQp
GR������������SURGORXåHQR��D�þOHQ\�ýHVNp�NRPRU\�DUFKLWHNW ��SODWQp
GR�������������9\XåLMWH�YDãHKR�þOHQVWYt�N�]tVNiQt�Yê]QDPQp�VOHY\�
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VPORXY\�D�GDOãt�GRNXPHQW\�SURMHNWX�YH�VWURPRYp�VWUXNWX H�SRGREQp
3U ]NXPQtNX�:LQGRZV��(YLGXMH�MHMLFK�DNWXiOQt�YHU]H��SURWRNROXMH
YHãNHUp�SURYHGHQp�]P Q\�GRNXPHQWX��XSR]RU XMH�XåLYDWHOH�QD�]P QX
SURYHGHQRX�QD�NWHUpPNROLY�GRNXPHQWX��Y\GiYi�D�]DP\Ni�GRNXPHQW\
SUR�HGLWDFL��6RXERU\�O]H�S HQiãHW�MHGQRGXãH�SRPRFt�'UDJ�DQG�'URS�
$GPLQLVWUiWRU�SURMHNWX�P åH�GHILQRYDW�XåLYDWHOVNp�S tVWXS\�SUR�GDOãt
~þDVWQtN\�GDQpKR�SURMHNWX�D�XUþRYDW�MHMLFK�SUiYD�SUR�SUiFL�V�GRNX�
PHQW\�SURMHNWX�

ÒþDVWQtFL�SURMHNWX�PRKRX�YpVW�GLVNXVL�N�OLERYROQpPX�GRNXPHQWX
IRUPRX�GLVNXVQtKR�IyUD�S tVWXSQpKR�YãHP�þOHQ P�SURMHNWX��.URP
E åQêFK�WH[WRYêFK�S tVS YN �MH�X�&$'�YêNUHV �SRGSRURYiQD�IXQNFH
5HG/LQH��JUDILFNp�NRPHQWi H���L352-(&7�QHQt�]iYLVOê�QD�IRUPiWX
XORåHQêFK�VRXERU ���P åHWH�MHM�WHG\�Y\Xåt�V�OLERYROQêP�JUDILFNêP
QHER�WH[WRYêP�SURJUDPHP�

3 tVWXS�N�L352-(&7X�Pi�NDåGê�XåLYDWHO�V�S LSRMHQtP�QD�LQWHUQHW�
0 åH�S LVWXSRYDW�N�SURMHNW P��N�QLPå�REGUåHO�XåLYDWHOVNê�S tVWXS�D
]DNOiGDW�VYp�YODVWQt�SURMHNW\��L352-(&7�Y\åDGXMH�SRXåLWt�0LFURVRIW
,QWHUQHW�([SORUHUX�YHU]H�YHU]H������QHER�Y\ããt��1HPi�åiGQp�GDOãt
QiURN\�QD�VRIWZDUH�QHER�KDUGZDUH��3UR�]REUD]HQt�D�NRPHQWRYiQt
YêNUHV �$XWR&$'X�QHPXVtWH�PtW�QDLQVWDORYiQ�$XWR&$'�

L352-(&7�QDEt]tPH�URYQ å�YH�YHU]L�LQWUDQHW��NWHUi�XPRå XMH�Y\X�
åtW�XYHGHQêFK�IXQNFt�L�XYQLW �ILUP\���Y�SURVW HGt�ILUHPQtKR�LQWUDQHWX
QHER�H[WUDQHWX��GtN\�SRXåLWt�þLVWpKR�SURWRNROX�7&3�,3�O]H�VQDGQR
QDVDGLW�]D�ILUHZDOO���1DEt]tPH�MHGQDN��/LJKW��YHU]L��MHQ���������.þ��GR
���XåLYDWHO ��VWDþt�:LQ17�QHER�:LQ�����6HUYHU���MHGQDN�QHRPH]HQRX
SOQRX�YHU]L�Y\åDGXMtFt�06�64/�VHUYHU��3UR�XNOiGiQt�VRXERU �D�MHMLFK
UHYL]t�MH�QXWQi�GRVWDWHþQi�GLVNRYi�NDSDFLWD�QD�VHUYHUX�

'DOãt�LQIRUPDFH�QD�ZZZ�FDGVWXGLR�F]�LSURMHFW

+(:/(77�3$&.$5'���129,1.<

.�SURGXNW P�+3�XYHGHQêP�Y�SRVOHGQt�GRE
SDW t���EDUHYQi�LQNMHW�NRStUND�2IILFH-HW�36&���
V�WHFKQRORJLt�3KRWR5HW�,,,��QRYp�LQNRXVWRYp
WLVNiUQ\�+3�'HVNMHW�����D������QRYp�PRGHO\
WLVNiUHQ�+3�/DVHU-HW�������QDKUD]XMH�/-������
/DVHU-HW�����G��QDKUD]XMH�������D�/DVHU-HW
������QDKUD]XMH��������+3�/DVHU-HW������MH�QHMYêNRQQ Mãt�Vt RYi�+3
WLVNiUQD�]� DG\�/DVHU-HW��7LVNQH�U\FKORVWt�Då����VWU�PLQXWX�D�QDEt]t
IRUPiW�WLVNX�$���9ãHFKQ\�QRYp�Vt RYp�WLVNiUQ\�+3
QDEt]HMt�PRåQRVW�VSUiY\�S HV�:::��VWDY�WRQHUX�
]iVREQtNX��NRQILJXUDFH��XSR]RUQ Qt
PDLOHP�606�QD�FK\ERYp�VWDY\��GRãOê
WRQHU��DWG���

1RYp�PHFKDQLN\�S HSLVRYDWHOQêFK
&'�+3�6XUH6WRUH�&'�5HZULWHU�PDMt�Då
���U\FKORVWQt�]iSLV��&'�]D���PLQXW��D
MVRX�QDEt]HQ\�Wpå�Y�NRPELQDFL�V�'9'��6WDQGDUGQt�IRUPiW�PDJQHWR�
RSWLFNêFK�GLVN �Pi�Q\Qt�NDSDFLWX����*%�D�QDEt]tPH�MHM�L�Y�SURYHGHQt
NQLKRYHQ��URERW ��V�NDSDFLWRX�Då�����7%��,�SiVNRYp�PHFKDQLN\�+3
6XUH6WRUH�VL�Q\Qt�P åHWH�Y\]NRXãHW�Y�DNFL
7U\	%X\�

7HQNp�1HW6HUYHU\� DG\�/3U������V�YêãNRX��8
MVRX�XUþHQ\�SUR�NRPSDNWQt�YHVWDYEX�GR�UDFN �
1RYRX��QHMOHYQ Mãt� DGRX�VHUYHU �MVRX�1HW6HUYHU\
(������Xå�]D�FHQX�3&��9\VRNê����ELWRYê�YêNRQ
QDEt]t�QRYê�1HW6HUYHU�U[�����V�SURFHVRUHP

,WDQLXP��1HMOHKþtP�QRWHERRNHP�+3
MH�2PQL%RRN������QRYp�PRGHO\�2PQLERRN �SRVN\WXMt
U\FKORVW�Då��*+]��1DEt]tPH�FHORX�ãNiOX�PRQLWRU �+3
]D�DNþQt�FHQ\���YþHWQ �QRYêFK�W\S �D��SORFKpKR����
/&'�PRQLWRUX�SRG���������.þ�

&HQ\�QHMOHYQ MãtFK�PRGHO �SRþtWDþ �+3
%ULR�MVRX�Q\Qt�SRG���������.þ��+3�H�3&�MH

QRYp�PDOp��DOH�YêNRQQp��Då�3�,,,��*+]��VWROQt�3&�VH�VQDG�

QRX�VSUiYRX�D�PDORX�UR]ãL LWHOQRVWt���YKRGQp�QDS ��SUR
ILUHPQt�VtW �� DGD��FRUSRUDWH��SRþtWDþ �9HFWUD�9/�E\OD
GRSOQ QD�R�PRGHO\�9/����V�SDUDPHWU\�SUDFRYQtFK�VWDQLF�
3UR�&$'�DSOLNDFH�WHG\�Q\Qt�P åHWH�YROLW�PH]L�+3�3&
ZRUNVWDWLRQ��EêYDOê��.D\DN���YL]�QtåH��QHER�OHYQ MãtPL�3&
9HFWUD�9/������YãH�V�SURFHVRU\�3HQWLXP����9/����PDMt�QiVOHGXMtFt
SDUDPHWU\��FKLSVHW�,QWHO������������������0%�5'5$0��Då���*%��
GLVN�������*%�6PDUW�,,�8OWUD�$7$�����QHER����*%�8OWUD�����6&6,�
JUDILND�0DWUR[�*��������0%�5$0��QHER�Q9LGLD�*H)RUFH�������0%
5$0����������/$1��&'�520���[��QHER�'9'������WL�ELWRYp�DXGLR�
+3�3&�LPDJH�HQJLQHHU�VRIWZDUH�GHSOR\PHQW�DQG�UHFRYHU\�WRRO��+3
7RSWRROV�D�'0,�IRU�GHVNWRS��GiONRYi�VSUiYD�S HV�/$1��EH]SHþQRVWQt
SUYN\��:LQGRZV������&=��]iUXND����URN\�QD�PtVW �LQVWDODFH�

+3�3&�:25.67$7,216

+OHGiWH�OL�YêNRQQRX�SUDFRYQt�VWDQLFL
SUR�$XWR&$'��0HFKDQLFDO�'HVNWRS
QHER�$XWRGHVN�,QYHQWRU��MH�+3�3&
ZRUNVWDWLRQ�SUiY �SUR�YiV�� DGD�[����
L�[������QDKUD]XMt�.D\DN�;0�D�;8�
MH�FHUWLILNRYDQi�SUR�&$'�SURGXNW\
ILUP\�$XWRGHVN�D�REVDKXMH� DGX�YêNRQ�
QRVWQtFK�Y\OHSãHQt�SURMHYXMtFtFK�VH�]U\FKOHQtP
QiURþQêFK�&$'�DSOLNDFt�
DGD�[�����SHUVRQDO�ZRUNVWDWLRQ�MH�SRVWDYHQD�QD�SURFHVRUX�3���Då

���*+]��� DGD�[�����QD�SURFHVRUX�3��;(21��XPRå XMH�GXDO�&38���
MiGUHP�QRYp� DG\�L�����MH�SURFHVRU�,WDQLXP��9ãHFKQ\�ZRUNVWDWLRQ�MVRX
Y\EDYHQ\�U\FKOêP�GLVNRYêP�VXEV\VWpPHP�D�QDEt]HMt�ãLURNRX�ãNiOX
JUDILFNêFK� HãHQt�SUR��'�L��'�

129,1.<�3/275 �+3�'(6,*1-(7��0$7(5,È/<

=P QD�SRGPtQHN�DNFH�=EDYWH�VH�VWDUp��2G�]DþiWNX�URNX�MVRX�Y
UiPFL�WpWR�DNFH��RGNXS�YDãHKR�VWDUpKR�SORWUX�S L�QiNXSX�+3�'HVLJQ�
-HW��RGNXSRYiQD�MLå�MHQ�QRQ�+3�]D t]HQt��2GNXSQt�FHQ\�þLQt�Då
���������.þ��YL]�WDEXOND�QD�ZZZ�FDGVWXGLR�F]�SURPR���0DMLWHOp
VWDUãtKR�SORWUX�+3�MVRX�Q\Qt�S L�QiNXSX�QRYpKR�]YêKRGQ QL�IRUPRX
QRYpKR�ERQXV�SURJUDPX�

3UR�PDMLWHOH�+3�SORWU �MH�XUþHQD�QRYi�DNFH�+3
=QRYX���=tVNHMWH�NUHGLW�S L�QiNXSX�QRYpKR�SORWUX
+3�'HVLJQ-HW���MVWH�OL�YODVWQtN\�YHONRIRUPiWRYp
WLVNiUQ\�'HVLJQ-HW�QHER�SORWUX�]QDþN\�+3�D�SR L�
]XMHWH�OL�QRYRX�WLVNiUQX�SORWU�+3�'HVLJQ-HW�
SRVN\WQHPH�YiP�ILQDQþQt�NUHGLW�SUR�QiNXS�VSR�
W HEQtKR�PDWHULiOX�MDNR�RFHQ Qt�Y UQRVWL�]QDþFH�
.UHGLW�þLQt�Då���������.þ��GOH�W\SX�SORWUX�

$NWXiOQt�QDEtGND�PRGHO �+3�'HVLJQ-HW��'HVLJQ-HW�����&�MH�QD�
GiOH�LGHiOQt�YROERX�SUR�REODVW�&$'�WLVN ��PRGHO�'HVLJQ-HW������QD�
KUDGLO����&��MH�FHQRY �S tVWXSQi�YHONRIRUPiWRYi�WLVNiUQD��'HVLJQ-HW
�����QDKUDGLO����&��QDEt]t�'73�D�PDSRYê�WLVN��V�QHMY\ããtP�UR]OLãH�
QtP��'HVLJQ-HW�������QDKUDGLO��[����[��&3��MH�QHMU\FKOHMãt�YHONR�
IRUPiWRYi�LQNRXVWRYi�WLVNiUQD�QD�WUKX�D�MH�XUþHQ�SUR�Y Wãt�REMHP\
WLVNX��9ãHFKQ\�PRGHO\�MVRX�YROLWHOQ �YH�YHU]L�3RVW6FULSW�

)LUPD�+3�XYROQLOD�QRYp�VY WORVWiOp����OHW�Y�LQWHULpUX��89�PDWHULiO\
SUR�SORWU\�'HVLJQ-HW������D�QRYp�W\S\�OHYQêFK��XQLYHUVDO��PpGLt�SUR
E åQp�WLVN\�QD�YãHFK�SORWUHFK�+3�'HVLJQ-HW�

3 LSRPtQiPH�]DMtPDYRX�PRåQRVW�YHONRIRUPiWRYpKR�GLJLWiOQtKR
EDUHYQpKR�NRStURYiQt�SURSRMHQtP�VFDQQHUX�&RQWH[�V�WLVNiUQRX�+3
'HVLJQ-HW��&$'�6WXGLR�MH�QRY �L�VHUYLVQtP�SDUWQHUHP�&RQWH[�Y�ý5�

6WiKQ WH�VL�NDONXODþNX�FHQRYêFK�QiNODG �QD�WLVN�QD�+3�'HVLJQ-H�
WHFK�]�ZZZ�FDGVWXGLR�F]�GHVLJQMHW��1D�WpåH�DGUHVH�QDMGHWH�L
S HKOHG�DNWXiOQtFK�GULYHU ��ILUPZDUH�D�S HV����WLS �D�WULN �N�SORWU P
+3�'HVLJQ-HW�
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-DNp�MVRX�QHMY\XåtYDQ Mãt�VOXåE\�SRVN\WRYDQp�ILUPRX�&$'�6WXGLR"
�� 1iYUK\�D�GRGiYND�&$'��*,6�D�LQWUDQHW� HãHQt��QD�PtUX�
�� =DNi]NRYê�YêYRM�&$'�D�*,6�DSOLNDFt
�� 1iYUK\�D�VSUiYD�SRþtWDþRYêFK�VtWt
�� .RQ]XOWDFH�D�&$'�ãNROHQt
�� 7YRUED�LQWUDQHW�D�LQWHUQHW�DSOLNDFt
�� 3RþtWDþRYp�DQLPDFH�D�YL]XDOL]DFH
�� =DNi]NRYê�YHONRIRUPiWRYê�WLVN
�� 6HUYLV�SURGXNW �+3
�� 6SHFLiOQt�&$'�VOXåE\���'�VFDQQRYiQt��S HYRG\�GDW��S HNODG\����

32ýË7$ý(�&203$4�9�1$%Ë'&(�&$'�678',$

DGD�QDãLFK�&$'�]iND]QtN �Pi�]QDþNX
&RPSDT�MDNR�ILUHPQt�VWDQGDUG���W PWR�L�GDOãtP
]iMHPF P�Q\Qt�QRY �QDEt]tPH�L�VRUWLPHQW�SRþtWDþ �&RPSDT��YþHWQ
SRSXOiUQtKR�L3$4��&$'�6WXGLR�MH�DXWRUL]RYDQêP�SDUWQHUHP�&RPSDT
D�SURGXNW\�GRGiYi�VDPR] HMP �YþHWQ �YHãNHUp�WHFKQLFNp�SRGSRU\��1D
:::�VHUYHUX�&RPSDT��P åHWH�Y\XåtW�RGND]X�

KWWS���ZZZ�FRPSDTSOXV�F]�FRPSDTSOXV�PIUDP�KW["SLG '����

$.78È/1Ë�&$'�6(59,&(�3$&.<

3 HKOHG�GRVWXSQêFK�6HUYLFH�3DFN �SUR�SURGXNW\�ILUP\�$XWRGHVN
QDMGHWH�QD�KWWS���ZZZ�FDGVWXGLR�F]�GRZQORDG��5iGL�E\FKRP
YiV�YãDN�XSR]RUQLOL�DOHVSR �QD�QHMG OHåLWHMãt�]�QRYêFK�6HUYLFH�3DFN �
�� 6HUYLFH�3DFN���SUR�$XWRGHVN�,QYHQWRU��
�� 6HUYLFH�3DFN���SUR�0LFURVRIW�:LQGRZV������&=
�� 6HUYLFH�3DFN���SUR�&$'.21�7=%��'
�� 6HUYLFH�3DFN���SUR��GV�PD[��
�� 6HUYLFH�3DFN���SUR�0HFKDQLFDO�'HVNWRS�5���D�$XWR&$'�0HFKD�
QLFDO�����L
�� 6HUYLFH�3DFN���SUR�$XWR&$'�����L�&=���SRNXG�PiWH�SRWtåH�V
QDGP UQRX�GpONRX�3/7�VRXERU ��SRWtå�S L�S HQRVX�YêNUHV �]�$����L
GR�$�����þL�MLQp�SUREOpP\�Y\ HãHQp�Y�63���MHMLFK�SRSLV�QDMGHWH�QDS �
QD�ZZZ�FDGVWXGLR�F]�DXWRFDG���DSOLNXMWH�WHQWR�6HUYLFH�3DFN
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-Lå�QD�SRG]LP�EXGH�XYHGHQ�QRYê�RSHUDþQt�V\VWpP
:LQGRZV�;3�V� DGRX�Y\OHSãHQt��%XGH�N�GLVSR]LFL
PM��Wpå�Y����ELWRYp�YDULDQW �RSWLPDOL]RYDQp�SUR
SURFHVRU\�,WDQLXP�

-Lå�GQHV�MH�QD�WUKX�QRYi�YHU]H�NDQFHOi VNêFK�DSOL�
NDFt�06�2IILFH�;3���NURP �IXQNþQtFK�UR]ãt HQt
SRSUYp�]DYiGt�V\VWpP�DNWLYDFH�UHJLVWUDþQtP�NyGHP
�SRGREQ �MDNR�$XWR&$'��D�QRYp�PRåQRVWL�OLFHQFRYiQt�IRUPRX�VXE�
VFULSWLRQ�
1D�WUKX�MH�L�QRYi�YHU]H�$GREH�$FUREDWX���9�����1D�UR]GtO�RG�]QiPp�
KR�D�SRSXOiUQtKR�EH]SODWQpKR�$FUREDW�5HDGHUX�XPRå XMH�SXEOLNRYDW
MDNêNROLY�Yiã�GRNXPHQW�QHER�:HE�VWUiQNX�GR�IRUPiWX�3')��YþHWQ
RFKUDQ\�D�HOHNWURQLFNpKR�SRGSLVX���SRS tSDG �3')�HGLWRYDW�D�S HYiG W
GR�HGLWRYDWHOQpKR�IRUPiWX�SUR�06�2IILFH�
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9\EHUWH�VL�]�QDEtGN\�QDãLFK�NXU] �$XWR&$'X��0HFKDQLFDO�'HVNWR�
SX��,QYHQWRUX��$UFKLWHFWXUDO�'HVNWRSX�D�GDOãtFK�DSOLNDFt�ILUP\�$XWR�
GHVN��&$'�6WXGLR�MH�$XWRUL]RYDQêP�ãNROLFtP�VW HGLVNHP�$XWRGHVNX�
3 HKOHG�NXU] �YL]�KWWS���ZZZ�FDGVWXGLR�F]�VNROHQL

&$'�1(:6�)/$6+���5(*,675$&(

&KFHWH�GRVWiYDW�&$'�1HZV�U\FKOHML�D�þDVW ML"�=DUHJLV�
WUXMWH�VH�QD�DGUHVH�ZZZ�FDGVWXGLR�F]�FDGQHZV�D�DNWXiOQt�
NUiWNp��IODVK��YHU]H�&$'�1HZV�YiP�EXGHPH�]DVtODW�H�PDLOHP
�FFD��[�P VtþQ ��HOHNWURQLFN\�

3 (6������&$'�7,3 �$�75,.

1D�DGUHVH�ZZZ�FDGVWXGLR�F]�WLS\�QDMGHWH
XQLNiWQt�GDWDEi]L�YtFH�QHå�������WLS �D�WULN �N
&$'�SURGXNW P��VRIWZDUH�L�KDUGZDUH��D�N�SUR�
GXNW P�+3��9�GDWDEi]L�O]H�Y\KOHGiYDW�SRåDGRYDQp�LQIRUPDFH��1D
DGUHVH�ZZZ�FDGIRUXP�F]�VH�P åHWH�Wpå�S LKOiVLW�GR�GLVNXVQt�VNXSLQ\
&$'�)yUXP��NGH�QDMGHWH�RGSRY GL�QD�þDVWR�NODGHQp�GRWD]\�XåLYDWHO �
LQIRUPDFH�R�&$'�QRYLQNiFK�D�]NXãHQRVWHFK�RVWDWQtFK�XåLYDWHO
V�Y\XåtYiQtP�&$'�SURJUDP �ILUP\�$XWRGHVN�
$QJOLFNi�YHU]H�WRKRWR�:HE�VHUYHUX�&$'�6WXGLD�]tVNDOD�RFHQ Qt��7HQ�
/LQNV�6LWH�RI�WKH�:HHN��
'DOãt�WLS\�D�WULN\�O]H�QDMtW�Y�GDWDEi]L�S tVWXSQp�QD�QDãHP�VHUYHUX�SUR
SRGSRUX�9,3�]iND]QtN ���KWWS���YLS�FDGVWXGLR�F]��1D�WpWR
DGUHVH�QDMGHWH�L�LQIRUPDFH�R�PRåQRVWHFK�]tVNiQt�S tVWXSX�QD�WXWR�SOD�
FHQRX�VOXåEX�

=�QRYêFK�&$'�WLS �D�WULN �Y\MtPiPH�
-DN�]MLVWLW�SRYUFK�NXåHOH�þL�MLQpKR��'�W OHVD"�-DN�]NUiWLW�VHVWDY\�,Q�
YHQWRUX"�1HGRNXPHQWRYDQp�SURP QQp�$XWR&$'X��-DN�]MLVWLW�SRþHW
Y\WLãW QêFK�VWUDQ�QD�SORWUX"�-DN�]REUD]LW�NRQNUpWQt�SRKOHG�Y�':)
VRXERUX"�-DN�Y\WYR LW�WUiYX�SUR�UHQGHULQJ"�-DN�WLVNQRXW�YêNUHV�EtOH�QD
þHUQpP"�-DN�S HYpVW�UDVWURYê�REUi]HN�GR�YHNWRURYp�SRGRE\"�-DN�~þWR�
YDW�WLVN\�QD�SORWUX�+3�'HVLJQ-HW"�3URþ�URKRYp�UD]tWNR�QHQt�þHVN\"�.GH
Y]tW�/LQX[�GULYHU\�WLVNiUHQ�+3"�3 HKOHG�FHUWLILNRYDQêFK�JUDILFNêFK
NDUHW�SUR�,QYHQWRU��-DN�]P QLW�WLVNiUQX�YH�YãHFK�UR]YUåHQtFK�YêNUHVX"
-DN�VL�O]H�SURKOpGQRXW�3/7�VRXERU�QD�REUD]RYFH"�-DN�XãHW LW�SDStU�S L
WLVNX�QD�+3�'HVLJQ-HW"�-DN�]�JUDILFNp�NDUW\�Q9LGLD�*H)RUFH���VRIWZD�
URY ��Y\URELW��NDUWX�4XDGUR"

-DN�VQDGQR�]MLVWLW�GpONX��'�N LYN\"�6SXV WH�S tND]�'e/.$��XUþHQê
SULPiUQ �SUR�MLQê�~þHO��
-DN�Y\WLVNQRXW�3/7�VRXERU�S tPR�QD�WLVNiUQX"�9�'26�RNQ �P åHWH
VSXVWLW�S tND]�&23<��%�WLVN�SOW�/37��
.GH�VH�YH]PRX�GY �KODGLQ\�����YH�YêNUHVX"�0LFUR6WDWLRQ�D�MLQp�UiGRE\
':*�NRPSDWLELOQt�DSOLNDFH�Y\WYi HMt�':*�VRXERU\�REVDKXMtFt�FK\E\
]QHPRå XMtFt�SRXåLWt�YêNUHVX��QDS ��FK\E\�60,2���-HGQRX�]�W FKWR
FK\E�MVRX�GXSOLFLWQt�KODGLQ\���QDS ��GY �KODGLQ\�����
-DN�QDYi]DW�QD�þiUX�WHþQêP�REORXNHP"�1DNUHVOHWH�þiUX��QDS ��B/,1(�
D�VSXV WH�S tND]�2%/28.��B$5&���0tVWR�]DGiQt�SRþiWHþQtKR�ERGX
SRX]H�VWLVNQ WH�(QWHU��

.$/(1'È5,80�&$'�6WXGLD
=YHPH�YiV�QD�W\WR�VHPLQi H�D�DNFH�

������������������35$+$��)UH\RYD���
*,6� HãHQt�SUR�VSUiYX�PDMHWNX�D�LQå�VtWt
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