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9iåHQt�]iND]QtFL�
GRYROWH��DE\FKRP�YiV�LQIRUPRYDOL�R�]DMtPDYêFK�QRYLQNiFK�D�PLPR iG�
QêFK�QDEtGNiFK��NWHUp�MVPH�SUR�YiV�S LSUDYLOL�
=iURYH �E\FKRP�YiP�UiGL�SRG NRYDOL�]D�VSROXSUiFL�Y
URFH������D�SRS iOL�S tMHPQp�VWUiYHQt�YiQRþQtFK�VYiWN
D�~VS ãQp�YNURþHQt�GR�QRYpKR�URNX�L�WLVtFLOHWt�
,�NG\å�EXGRXFQRVW�S LQHVH�MLVW �Y]UXãXMtFt�WHFKQLFNp
QRYLQN\�L�GDOãt�]U\FKOHQt�NRPXQLNDFH�PH]L�OLGPL�
YåG\�XYtWiPH�RVREQt�VHWNiQt�D�S tOHåLWRVW�N�UR]KRYRUX��
D �Xå�X�S tOHåLWRVWL�YêVWDY�D�VHPLQi �QHER�S L
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9�OLVWRSDGX�E\OR�XYHGHQR�Q NROLN�QRYêFK�SUR�
GXNW ���ORNDOL]RYDQêFK�YHU]t�SRSXOiUQtFK�&$'�DSOL�
NDFt��3 HGHYãtP�MVRX�WR�QRYp�YHU]H�$XWR&$'X��
$XWR&$'�����L�&=�D�$XWR&$'�/7�����L�&=��&R
S LQiãHMt�W\WR�QRYp�YHU]H�VY WRY �QHMUR]ãt HQ Mãt��MLå
S HV�����������RILFLiOQtFK�LQVWDODFt��&$'�DSOLNDFH"
-H�WR�S HGHYãtP�Y\ããt�YêNRQ��MHGQRGXFKRVW��VQDGQi
LPSOHPHQWDFH�D�LQWHUQHWRYi�NRPXQLNDFH��9HU]H�/7�����L�MH�QD�UR]GtO
RG�S HGFKR]tFK�YHU]t�ORNDOL]RYiQD�SOQ ���YþHWQ �S tND]RYp� iGN\�
S tND] �L�MHMLFK�YROHE�D�GLDORJ �

9êNUHV\�':*�L�QDGVWDYERYp�DSOLNDFH�MVRX�NRPSDWLELOQt�V�S HGFKR�
]t�YHU]t�������$XWR&$'�����L�RILFLiOQ �SRGSRUXMH�SODWIRUPX�:LQ�
GRZV�������D�QD�WpWR�SODWIRUP �SRVN\WXMH�QHMY\ããt�YêNRQ���$XWR&$'
����L�SRSUYp�SRGSRUXMH�YtFHSURFHVRURYp�V\VWpP\��QH�YH�YHU]L�/7��
3RSUYp�Y�(YURS �WDNp�QHY\åDGXMH�+:�NOtþ��5\FKORVW�Q NWHUêFK�G OH�
åLWêFK�RSHUDFt�E\OD�SRGVWDWQ �]YêãHQD�

8SJUDGH�MH�PRåQê�]�$XWR&$'X�������]�5���D�]�$XWR&$'X�/7�
/7�YHU]L�O]H�XSJUDGRYDW�]�/7�����D�]�/7���

'DOãt�ORNDOL]RYDQRX�QRYLQNRX�MVRX�VWURMD VNp
DSOLNDFH�$XWR&$'�0HFKDQLFDO�����L�&=�D�0H�
FKDQLFDO�'HVNWRS�5��&=��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 ��'DOãt�LQIRUPDFH�YL]�S HGFKR]t�þtVOR
&$'�1HZV��0 åHWH�URYQ å�Y\XåtW�GRþDVQpKR��WULNX��V�QiNXSHP�VWDUãt
YHU]H�0'7����]D�FHQX�EH]�3RZHU3DFNX��V�MHMtP�QiVOHGQêP�EH]SODW�
QêP�XSJUDGHP�QD�YHU]L�0'7���DOH�Xå��3RZHU3DFN��

%RX OLYêP�UR]YRMHP�SURFKi]t�$XWRGHVN�,QYHQWRU
���'�PRGHOi �V�MHGQRGXFKêP�RYOiGiQtP���QD�WUK�S L�
FKi]t��SR���P VtFtFK��QRYi�YHU]H�5���$XWRGHVN�,Q�
YHQWRU�XPRå XMH�EH]EROHVWQê�S HFKRG�]��'�GR��'��V
YDãt�VWiYDMtFt�':*�GRNXPHQWDFt�P åHWH�QDGiOH�SUD�
FRYDW��P åHWH�PRGHORYDW�L�YHOPL�UR]ViKOp��'�VHVWDY\
SRPRFt�W]Y��DGDSWLYQtKR�PRGHORYiQt��3URGXNWLYLW\�O]H�GRViKQRXW�MLå
E KHP�SUYQtKR�GQH�XþHQt��,QYHQWRU�O]H�]DNRXSLW�]D�]DMtPDYêFK�SRGPt�
QHN�L�MDNR�W]Y��&RPSDQLRQ�OLFHQFL�NH�VWiYDMtFtPX�$XWR&$'X�QHER

0HFKDQLFDO�'HVNWRSX��1RYp�YHU]H�,QYHQWRUX�S LFKi]HMt�Y�U\FKOpP
VOHGX��Y�FHQ �MH�YãDN���URþQt��PDLQWHQDQFH���WHG\�]tVNiYiQt�QRYêFK
YHU]t�Y�WRPWR�REGREt�]GDUPD��1D�ZZZ�FDGVWXGLR�F]�QDMGHWH�S HKOHG
SOiQRYDQêFK�QRYLQHN�Y�,QYHQWRUX�Då�GR�YHU]H�5��

1D�WUK�E\O�SUiY �XYHGHQD�QRYi�YHU]H�VWDYD VNp�D�DUFKLWHNWRQLFNp
DSOLNDFH���$XWRGHVN�$UFKLWHFWXUDO�'HVNWRS�5���3R�FHOpP�VY W �MH�MLå
SRXåtYiQR�S HV���������OLFHQFt�WRKRWR�SURJUDPX��Q NROLN�VHW�ORNDOL]R�
YDQêFK�OLFHQFt�L�Y�ýHVNX��2S W�S LSUDYXMHPH�þHVNRX�ORNDOL]DFL�WpWR
QRYp�YHU]H��QD�WUKX�EXGH�Y�E H]QX��8SJUDGH�]�YHU]H�5��MH�EX �]GDUPD
QHER�]D�FFD���������.þ��YL]�QtåH���1RYi�YHU]H�5��REVDKXMH�NRPSOHWQt
IXQNFH�QRYpKR�$XWR&$'X�����L��YþHWQ �LQWHUQHWRYpKR�S tVWXSX�QD
QRYp�SRUWiO\�3RLQW$�D�VWDYD VNê�%X]]VDZ��D�QDYtF�Y\ããt�SURGXNWLYLWX
GtN\�UR]ãt HQêP�DUFKLWHNWRQLFNêP�REMHNW P��SURVNOHQp�VW Q\��VW Q\
OLERYROQpKR�SURILOX��VW\O\�]iEUDGOt��YLNê H��VFKRGLãW ��VW HãQt�GHVN\�D
KUDQ\��þOHQ Qi�RNQD��$(&�SRO\JRQ\��������]YêãHQRX�S HVQRVW�GtN\
G\QDPLFN\�DNWXDOL]RYDQêP�SRKOHG P�D� H] P��]MHGQRGXãHQt�XåLYDWHO�
VNpKR�UR]KUDQt��QRYp�VSUiYFH�]REUD]HQt�D�VSUiYFH�VW\O ��Y\ããt�LQWHJUDFL
VH�V\VWpP\�SUR�VSUiYX�PDMHWNX

&KFHWH�OL�VL�Y\]NRXãHW�$XWR&$'�����L�QHER�/7����L�VDPL��UiGL
YiP�]DãOHPH�SOQ �IXQNþQt�þHVNRX�]NXãHEQt�YHU]L��75,$/��RPH]HQRX
QD����GQt��0 åHPH�YiP�SRVN\WQRXW�L�]NXãHEQt�YHU]H��'HVNWRS��DSOL�
NDFt�D�$XWRGHVN�,QYHQWRUX�

&$'�6WXGLR�VSRO�V�U�R���7\ORYD������������ýHVNp�%XG MRYLFH
)UH\RYD��������������3UDKD��

(����������������������������������ID[���������������
H�PDLO��LQIR#FDGVWXGLR�F]�������KWWS���ZZZ�FDGVWXGLR�F]

$XWRGHVN�6\VWHPV�&HQWHU��+HZOHWW�3DFNDUG�&RUSRUDWH�5HVHOOHU
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)LUPD�&$'�6WXGLR�VH�VWDOD�����������QRYêP�þOHQHP�PH]LQiURGQtKR
KROGLQJX�$$&�
&tOHP�WpWR�DNYL]LFH�MH�Y\WYR HQt�GDOãt�VSHFLDOL]RYDQp�VNXSLQ\�SRG�N tGO\
XVNXSHQt�$$&��MHMtå�þLQQRVW�VH�EXGH�RULHQWRYDW�QD�YêYRM�D�DSOLNDFL
VRIWZDUH�D�]iURYH �QD�UHDOL]DFL�,7�SURMHNW �V�S LGDQRX�KRGQRWRX��7DWR
]P QD�S LQHVH�&$'�6WXGLX�Y Wãt�PRåQRVW�UR]YRMH�VYêFK�VWiYDMtFtFK
þLQQRVWt�Y�PtVWQtP�L�PH]LQiURGQtP�P tWNX�
&$'�6WXGLR��S VREtFt�QD�WUKX�MLå����OHW��SDW t�N�QHMYê]QDPQ MãtP�þHV�
NêP�VSHFLDOLVW P�QD�&$'�D�*,6�VOXåE\��D�]iURYH �MH�S tPêP�SDUWQH�
UHP�ILUHP�+HZOHWW�3DFNDUG�D�$XWRGHVN��9�REODVWL�YêYRMH�VRIWZDUH�MVRX
]iND]QtN\�&$'�6WXGLD�QHMHQ�þHVNp��DOH�L�FHOi� DGD�UHQRPRYDQêFK
]DKUDQLþQtFK�ILUHP��9�URFH������þLQLO�REUDW�&$'�6WXGLD��NWHUp�Y�VRX�
þDVQp�GRE �]DP VWQiYi����RVRE�����PLO��.þ�
t]HQt�VSROHþQRVWL�] VWiYi�QH]P Q QR�D�þOHQRYp�QHMY\ããtKR�PDQDJH�

PHQWX���.DUHO�9HYHUND�D�9ODGLPtU�0LFKO�VH�VWiYDMt�]iURYH �þOHQ\� tGL�
FtFK�RUJiQ �$$&�D��V�
$NFLRYi�VSROHþQRVW�$$&��NWHUi�SURVW HGQLFWYtP�VYêFK�GFH LQêFK�VSR�
OHþQRVWt�Y�VRXþDVQp�GRE �]DXMtPi�MHGQR�]�S HGQtFK�PtVW�QD�GRPiFtP
WUKX�V��LQIRUPDþQtPL�WHFKQRORJLHPL��YêSRþHWQt�WHFKQLNRX�D�VSRW HEQt
HOHNWURQLNRX�GRViKOD�Y�URFH������NRQVROLGRYDQê�REUDW�����POG��.þ�
+ODYQt�SRGQLNDWHOVNê�]iP U�$$&�D��V��Y�URFH������MH�]YêãLW�REUDW�QD
����POG��.þ�D�SRVWXSQ �S LSUDYLW�VSROHþQRVW�QD�YVWXS�QD�NDSLWiORYê�WUK�

�� =P Qt�]DP HQt�&$'�6WXGLD�SR�XVNXWHþQ Qt�VSRMHQt�V�$$&"
1H]P Qt���RE �VSROHþQRVWL�PDMt�]iMHP�QD�SRNUDþRYiQt�D�SRVLORYiQt
]DP HQt�&$'�6WXGLD�QD�REODVW�&$'��*,6��YêYRMH�&$'�D�LQWHUQHW
DSOLNDFt�D�GDOãtFK�VOXåHE��9�REODVWL�KDUGZDUH�WDNp�QHGRMGH�NH�]P Q
VWiYDMtFt�RULHQWDFH�&$'�6WXGLD�QD�]QDþNRYp�SURGXNW\��S HGHYãtP
JUDILFNp�VWDQLFH��VHUYHU\��SORWU\�D�GDOãt�SHULIHULH�ILUP\�+HZOHWW�3DFNDUG�

6758ý1 �
��06�2IILFH������3UHPLXP�����QiVWURM �]D�FHQX��
��1RYê�&RUHO'5$:������QRYi�YHU]H�V�YHNW�QiVWURML��':*�D�9%$
��0LFURVRIW�%DFN2IILFH���WHFKQRORJLFNi�]iUXND���IUHH�YHU]H�����
��$NWXiOQt�FHQ\���YL]�LNRQND� �QD�QDãHP�:::
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=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�$���������
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9HãNHUp�FHQ\�XSJUDGH�]H�VWDUãtFK�YHU]t�L�]DMtPDYp�FHQ\��FURVV�
XSJUDGH��]H�VWDUãtFK�YHU]t�$XWR&$'X�S tPR�QD�QRYi�YHUWLNiOQt� HãHQt
]DORåHQi�QD�$XWR&$'X�����L�QDMGHWH�QD�QDãHP�:::�6KRSX��
KWWS���VKRS�FDGVWXGLR�F]�QHER�Y\SUDFXMHPH�NRQNUpWQt�QDEtGNX�
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9ãLFKQL��NGR�]DNRXSLOL�QHER�]DNRXSt�$'7�5HOHDVH����L�MDNR�XSJUD�
GH��SR������������GR�XYHGHQt�þHVNp�ORNDOL]DFH�5���GRVWDQRX�XSJUDGH
QD�QRYRX�5��='$50$��PDQLSXODþQt�SRSODWHN���2G����������GRFKi]t
NH�]YêãHQt�FHQ\�$UFKLWHFWXUDO�'HVNWRS�R���������.þ��0 åHWH�WHG\
XãHW LW�GRVWL�SHQ ]��D�]DþtW�SRXåtYDW�$'7�LKQHG���3RGREQ �YêKRGQê�MH
L�YþDVQê��GR�������XSJUDGH�]�$XWR&$'X�5���QHER������

$UFKLWHFWXUDO�'HVNWRS�Q\Qt�QDYtF�QDEt]tPH�]D�FHQX�QLåãt�QHå��KROê�
$XWR&$'�D�P åHWH�S HMtW�L�]�OLERYROQp����VWDUp�YHU]H�$XWR&$'X�D�/7�
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�'�6WXGLR�9,=�5�L�MH�Q\Qt�N�GLVSR]LFL�YþHWQ �þHVNpKR�SURVW HGt�
�'�6WXGLR�9,=�5�L�MH�QRYi�YHU]H�REMHNWRYpKR�YL]XDOL]DþQtKR��'
QiVWURMH�SUR�DUFKLWHNW\�D�GHVLJQpU\��-H�NRPSDWLELOQt�VH�YãHPL�&$'
SURGXNW\� DG\�L'HVLJQ��WHG\�S HGHYãtP�$XWR&$'HP�D�/7�����L�
$UFKLWHFWXUDO�D�0HFKDQLFDO�'HVNWRSHP�5��D�,QYHQWRUHP���'�6WXGLR
9,=�5�L�XPRå XMH�åLYp�SURSRMHQt��'�VFpQ\�V�YêNUHV\�]�W FKWR�&$'
DSOLNDFt��3UR�LQWHUDNWLYQt�YNOiGiQt�JUDILFNêFK�D�NDWDORJRYêFK�SUYN
S HWDåHQtP�S tPR�]�LQWHUQHWX�QDEt]t�QRYp��'�6WXGLR�9,=�5�L�IXQNFL
L'URS�]DORåHQRX�QD�;0/�

ýHVNi�ORNDOL]DFH�WRKRWR�SURGXNWX�MH�MLå����ORNDOL]DFt�$XWRGHVN�SUR�
GXNWX�S LSUDYHQRX�ILUPRX�&$'�6WXGLR�

$XWRGHVN��'LVFUHHW��R]QiPLO�QRYRX�YHU]L��'�6WXGLD�0$;����GV
PD[����1RYLQN\��QRYi�LQYHU]Qt�NLQHPDWLND��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��3 L�NRXSL�0$;�5���]D�VWDURX�FHQX����IUHH�XSJUDGH�QD�PD[���

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

2Q6LWH9LHZ�MH�SURKOtåHþ�':*�YêNUHV �YþHWQ �IXQNFH�UHGOLQH��NR�
PHQWi H��IXQJXMtFt�QD�NDSHVQtFK�SRþtWDþtFK�

$:&�:HE�MH�QRYi�DSOLNDFH�&$'�6WXGLD���XPRå XMH�LQWHUQHWRYê
S tVWXS�N�GRNXPHQW P�XORåHQêP�Y�$XWRGHVN�:RUN&HQWHUX�

1RYêP�PRGHOHP�OLFHQFRYiQt�SURGXNW �$XWRGHVN��SRSUYp�QDEt]H�
QêP�X�$'7�5���MH�þDVRYê�SURQiMHP����������QHER����GHQQt�OLFHQFH
SURJUDPX��1RYi�MH�L�W]Y��VWXGHQWVNi�YHU]H�SURJUDPX���X�$'7�MGH�R���
OHWRX�RPH]HQRX�OLFHQFL�

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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9HGOH�QRYpKR�$UFKLWHFWXUDO�'HVNWRSX�5��MVRX�GQHV�N�GLVSR]LFL�L
SURIHVQt�QDGVWDYE\�NRPSDWLELOQt�V�QRYêP�$XWR&$'HP�����L�D�$X�
WR&$'HP�/7����L��-H�WR�S HGHYãtP�&$'.21�������&$'.21��'
Y���7=%�DSOLNDFH�&$'.21X�SUR�Y]GXFKR���HOHNWUR��D�]GUDYRWHFKQLNX�
8SR]RU XMHPH�QD�YêKRGQp�EXQGO\�&$'.21�$UFKLWHNW�

&$'.21�5&'�MH�QRYê�PRGXO�SUR�SURMHNWRYiQt�EHWRQRYêFK�NRQ�
VWUXNFt�YH��'�D��'�

1RYi�YHU]H�&$'.21�+6������+\SHU6WHHO��MH�XUþHQD�SUR��'�SUR�
MHNWRYiQt�RFHORYêFK�NRQVWUXNFt��V�YROLWHOQêPL�PRGXO\�YêSRþWX�NROL]H�
W åLãW �D�1&�YêVWXSHP�

9]3UR&$'�MH�Y]GXFKRWHFKQLFNi�QDGVWDYED�$XWR&$'X����������L
�NUHVOHQt�SRWUXEt��UR]SRþW\��GDWDEi]H� DG\�]DKUDQLþQtFK�L�þHVNêFK
YêUREF ��PRGXO�YêSRþWX�WODNRYêFK�]WUiW�D�~WOXPX�KOXNX��

)($7������MH�QRYi�YHU]H�DSOLNDFH�SUR�VWDWLFNp�YêSRþW\�SUXWRYêFK
NRQVWUXNFt�V�PRGXO\�S tKUDGRYLQD��UiP��URãW��GHVND��VW QD�D�V�G\QDPLF�
NêPL�YêSRþW\��)($7�NRPXQLNXMH�V�PRGHO\�]�$XWR&$'X�

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

:LOV�MH�DSOLNDFH�SUR�YêSRþW\�XP OpKR�RVY WOHQt��$SOLNDFH�:HOY
VORXåt�SUR�YêSRþW\�]NUDW �D�GLPHQ]RYiQt�VLOQRSURXGêFK�YHGHQt�
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3UR�REODVW�VWURMtUHQVWYt�QDEt]tPH�FHORX� DGX�QRYêFK�DSOLNDFt�SRVWD�

YHQêFK�EX �QD�$XWR&$'X�����L��QRYpP�0HFKDQLFDO�'HVNWRSX�QHER
$XWRGHVN�,QYHQWRUX�

3RSXOiUQt�0HFKVRIW�352),�SRGSRUXMH�URGLQX�L'(6,*1������L��
3UR�NLQHPDWLFNRX�D�G\QDPLFNRX�DQDOê]X��'�PRGHO �D�VHVWDY�VORXåt
DSOLNDFH�0HFKDQLFDO�'\QDPLFV�0RWLRQ�SUR�$XWR&$'�QHER�0HFKDQL�
FDO�'HVNWRS��MHMt�FHQ\�EXGRX�]YêãHQ\�RG�����������

$16<6�'HVLJQ6SDFH��DSOLNDFL�SUR�0.3�)(0�YêSRþW\�P åHWH
]tVNDW�N�0'7�QHER�,QYHQWRUX�GR�NRQFH�URNX�]D�SRORYLQX�FHQ\�

-3.�0RXOG���QDGVWDYED�SUR�NRQVWUXNFL�IRUHP�MH�Q\Qt�N�GLVSR]LFL�L
Y�þHVNp�ORNDOL]DFL�

(GJH&$0�MH�QDGVWDYED�0HFKDQLFDO�'HVNWRSX�QHER�,QYHQWRUX�SUR
S tPRX�WYRUEX�1&�NyGX�]�SDUDPHWULFNêFK��'�PRGHO �

$OSKD&$0�MH�PRGXOiUQt�&$'�&$0�V\VWpP�V�MHGQRGXFKêP�RYOi�
GiQtP�SUR�&1&� t]HQt�ãLURNp�ãNiO\�1&�VWURM ��.RPXQLNXMH�V�&$'
SURGXNW\�$XWRGHVNX�

$OSKD&$0�Pi�SOQRKRGQRWQp�SURILORYp
REUiE Qt�D�NDSVRYiQt�V�QHRPH]HQêP�SR�
þWHP�RVWU YN ��6\VWpP�QDEt]t�GYD�PRGXO\
SUR�IUp]RYiQt��=iNODGQt�PRGXO�MH�XUþHQ�SUR
���'�IUp]RYiQt��8PRå XMH�REUiE W�MHGQRW�
OLYp�NRQWXU\�L�FHOp�JHRPHWULH�MDNR�FHOHN�
3 L�YêE UX�IXQNFH�SUR�Y\EUiQt�VL�V\VWpP
SDPDWXMH�S tSDGQp�QHREUREHQp�þiVWL��NWHUp�MH�PRåQR�GRREURELW�PHQãtP
QiVWURMHP��-H�]GH�PRåQR�QDGHILQRYDW�VSHFLiOQt�IUp]RYDFt�F\NO\�MDNpKR�
NROL�REUiE FtKR�VWURMH��6\VWpP�REVDKXMH�XQLYHU]iOQt�REUiE Ft�F\NO\�SUR
KUXERYiQt��YUWiQt�� H]iQt�]iYLWX��SURYUWiYiQt��DSRG��3RPRFt��'�JUDYt�
URYiQt��NWHUp�MH�VRXþiVWt�WRKRWR�PRGXOX�MH�PRåQp�]KRWRYHQt�NRPSOLNR�
YDQêFK�WYDU ��S tSDGQ �REUiE Qt�WH[WX��3RXåLWtP��'�VROLG�PRGXOX�VH
VRXþiVWL�PRKRX�]REUD]RYDW�Xå�S L�]KRWRYRYiQt�SURJUDPX�WDN��MDN
EXGRX�Y\SDGDW�SR�REUREHQt��YþHWQ �VWRS\�SR�QiVWURML��1iVWURMH�D�MHMLFK
GUiK\�MVRX�G\QDPLFN\�]REUD]RYiQ\�YH�YãHFK�SRKOHGHFK�V�NRQWURORX
H]QêFK�SRGPtQHN�]REUD]HQtP�KRGQRW�;<=6)�Y�MHGQRWOLYêFK�NURFtFK�
1DEt]HQ\�MVRX�PRGXO\���'�)Up]RYiQt�D�*UDYtURYiQt���'�)Up]RYiQt�

6RXVWUXåHQt��3URILORYp�REUiE Qt��/DVHU��3ODPHQ��3ODVPD�D� H]iQt
YRGQtP�SDSUVNHP���3URVW LKRYiQt��'UiWR H]�

=9éâ(1Ë�&(1�352'8.7 �$872'(6.8��
9OLYHP�QHS t]QLYpKR�YêYRMH�SDULW\�NXU]X�86'�SURWL�(85X�R]QiPLO
$XWRGHVN�]YêãHQt�FHQ�VYêFK�SURGXNW �RG����������R�FFD����

3(17,80���3 ,&+È=Ë
6SROHþQRVW�,QWHO�XYHGOD�QD�WUK�QRYRX�JHQHUDFL�SURFHVRU
3HQWLXP��3HQWLXP���MH�XUþHQR�SUR�QiURþQp�WHFKQLFNp
DSOLNDFH�D�MH�]DWtP�GRGiYiQR�V�IUHNYHQFt����*+]�QHER
���*+]��9�URFH������S LMGH�QD�WUK�L�QRYê�SURFHVRU�,QWHO
,WDQLXP�Y\YtMHQê�YH�VSROXSUiFL�V�+3�
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*,6��0$329È1Ë

$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 �

3UDNWLFNp�S tNODG\�QDVD]HQt�P åHWH�VKOpGQRXW�QD�:::�VHUYHUX
ý�%XG MRYLF��ZZZ�F�EXGHMRYLFH�F]����QRY �V��*%�OHWHFNêP�VQtP�
NHP��D�QD�QRYpP�VHUYHUX�ZZZ�PDSJXLGH�F]�

3UREtKi�ORNDOL]DFH�QRYpKR�$XWR&$'X�0DS�����L�GR�þHãWLQ\��1D
WUKX�EXGH�NRQFHP�OHGQD������

6HWNiYiWH�VH�V�SRåDGDYNHP�S HGiYiQt�YêNUHVRYp�GRNXPHQWDFH�YH
IRUPiWX�'*1"�3DN�SUR�YiV�P åH�EêW� HãHQtP�SUiY �$XWR&$'�0DS�VH
VYRX�SRGSRURX�H[SRUWX�D�LPSRUWX�IRUPiWX�'*1�

1D�DGUHVH�ZZZ�FDGVWXGLR�F]�JLVIRUXP�QDMGHWH�QRYp�GLVNXVQt
IyUXP�NH�*,6�SURGXNW P�ILUP\�$XWRGHVN�

3'0�6<67e0�&$'�0$1$*(5

&D'�0DQDJHU�MH�LQWUDQHWRYê�V\V�
WpP�SUR�VSUiYX�GRNXPHQW �D�WHFK�
QLFNêFK�GDW�Y\YtMHQê�D�GRGiYDQê�MLå
Q NROLN�OHW�VORYHQVNRX�ILUPRX
629$��&$'�6WXGLR�SRGHSVDOR�V�ILUPRX�629$�GRKRGX�R�GRGiYNiFK�D
SRGSR H�&D'�0DQDJHUX�Y�ýHVNp�UHSXEOLFH�D�R�VSROXSUiFL�QD�YêYRML
GDOãtFK�YHU]t�

&D'�0DQDJHU�XPRå XMH�VSUDYRYDW�Y�SRGQLNX�GDWD�D�GRNXPHQW\
QHMU ]Q MãtKR�FKDUDNWHUX��'DWD�MVRX�Y�&D'�0DQDJHUX�XVSR iGiQD�GR
SURMHNW ��3URMHNW\�WYR t�XFHOHQp�VNXSLQ\�WHPDWLFN\�S tEX]QêFK�GRNX�
PHQW �D�GDW��S LþHPå�Y�SURMHNWX�P åH�EêW�MHGHQ�QHER�YtFH�YêUREN
�SRGREQpKR�FKDUDNWHUX���VWHMQ �MDNR�VRXKUQ�YãHFK�RVWDWQtFK�GRNX�
PHQW �QHVRXYLVHMtFtFK�S tPR�V�YêURENHP��QHYi]DQêFK�N�SRORåFH��
'DWRYi�VWUXNWXUD�MH�SOQ �S L]S VRELWHOQi�SRW HEiP�D�S HGVWDYiP�XåL�
YDWHO ��1 NG\�P åH�EêW�SURMHNWHP�NXVRYQtN�YêURENX��MLQG\�DJHQGD
FHOpKR�RGG OHQt��&D'�0DQDJHU�REVDKXMH�L�VLOQp�QiVWURMH�SUR�SOiQRYiQt
SUiFH�D�VSUiYX�D�SOiQRYiQt�SURMHNW ��6RXþiVWt�V\VWpPX�MH�URYQ å�LQWHUQt
SRãWD�

=iNODGHP�FHOpKR
V\VWpPX�MH�NRQWUROD
MHGQR]QDþQRVWL��3 L
NDåGpP�]DORåHQt�QRYp
SRORåN\�MH�SRYLQQp
]DGiQt�LGHQWLILNDþQtKR
þtVOD��-HGQD�SRORåND�VH
P åH�QDFKi]HW�YH�YtFH
SURMHNWHFK��DOH�Y�V\VWpPX�MH�YåG\�I\]LFN\�MHQ�MHGQRX�SRG�MHGLQêP
LGHQWLILNDþQtP�þtVOHP��6WUXNWXUD�SURMHNWX�MH�]REUD]HQi�Y�QDYLJDþQtP
RNQ �D�SRPRFt�JUDILFNêFK�]QDþHN�MH�Y\MiG HQê�VWDY��W\S��YHU]H�DWG�
7tPWR�SRVN\WXMH�YêERUQê�S HKOHG�R�UR]VDKX��UR]SUDFRYDQRVWL�D�VWDYX
FHOpKR�SURMHNWX�

9�V\VWpPX�MH�PRåQp�QDNRQILJXURYDW�SURSRMHQt�H[WHUQtKR�HGLWRUX�V
&D'�0DQDJHUHP�WDN��åH�V\VWpP�SRVN\WQH�VSRXãW QpPX�HGLWRUX�SRW HE�
Qê�VRXERU�]�GDWDEi]H��S LþHPå�þHNi�QD�XNRQþHQt�SUiFH�HGLWRUX��DE\
PRKO�]DORåLW�XSUDYHQê�GRNXPHQW�]S W�GR�GDWDEi]H��9\ããt�IRUPRX
SURSRMHQt�MH�GDWRYi�NRPXQLNDFH��NGH�GRFKi]t�L�N�RERXVP UQp�YêP Q
GDW�QDS ��URKRYpKR�UD]tWND�D�NXVRYQtNX��9�VRXþDVQRVWL�MH�Y\ HãHQp
SURSRMHQt�QD�$XWR&$'��$XWR&$'�0HFKDQLFDO�L�V�QDGVWDYERX�0HFK�
6RIW�352),��&DGHOHF��6SHHGLNRQ��GiOH�,�'($6�0DVWHU�6HULHV��$UWLVDQ
6HULHV��3 LSUDYXMH�VH�NRPXQLNDFH�V�0HFKDQLFDO�'HVNWRSHP�D�V
352�(QJLQHHUHP��=�SURKOtåHþ �QDS ��$XWRGHVN�9LHZ��U ]Qp�SOXJ�LQ\
SUR�,QWHUQHW�([SORUHU��]�REODVWL�NDQFHOi VN\FK�HGLWRU �:RUG��([FHO�D
SUDNWLFN\�YãHFKQ\�:LQGRZV�DSOLNDFH�

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

6SROHþQRVW�&$'�6WXGLR�VSXVWLOD
SURYR]�QRYp�:::�VOXåE\���LQWHU�
QHWRYpKR�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�]�OLERYROQpKR�PtVWD�LQWHUQHWX�XVQDG XMH
VSROXSUiFL�SURMHNþQtFK�WêP �QHER�VXEGRGDYDWHO �QHMHQ�XYQLW �ILUP\�
DOH�L�PH]L�Y]GiOHQêPL�ORNDOLWDPL�Y�UHSXEOLFH�þL�YH�VY W �

L352-(&7�S HKOHGQ �]REUD]XMH�YãHFKQ\�YêNUHV\��]SUiY\��VPORXY\
D�GDOãt�GRNXPHQW\�SURMHNWX�YH�VWURPRYp�VWUXNWX H�SRGREQp�3U ]NXP�
QtNX�:LQGRZV��(YLGXMH�MHMLFK�DNWXiOQt�YHU]H��SURWRNROXMH�YHãNHUp
SURYHGHQp�]P Q\�GRNXPHQWX��XSR]RU XMH�XåLYDWHOH�QD�]P QX�SURYH�
GHQRX�QD�NWHUpPNROLY�GRNXPHQWX��Y\GiYi�D�]DP\Ni�GRNXPHQW\�SUR
HGLWDFL��6RXERU\�O]H�S HQiãHW�MHGQRGXãH�SRPRFt�'UDJ�DQG�'URS��$G�
PLQLVWUiWRU�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�IRU�
PiWX�XORåHQêFK�VRXERU ���P �
åHWH�MHM�WHG\�Y\Xåt�V�OLERYROQêP
JUDILFNêP�QHER�WH[WRYêP�SUR�
JUDPHP�

3 tVWXS�N�L352-(&7X�Pi
NDåGê�XåLYDWHO�V�S LSRMHQtP�QD
LQWHUQHW��0 åH�S LVWXSRYDW�N
SURMHNW P��N�QLPå�REGUåHO�XåL�
YDWHOVNê�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�$X�
WR&$'�

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�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.<

)D[XMHWH�EDUHYQ "�1RYp�PXOWLIXQNþQt�]D t]HQt�+3
2IILFH-HW�.���DQR��-H�WR�EDUHYQi�WLVNiUQD�
VFDQQHU��NRStUND�D�ID[�]D�YHOPL�]DMtPDYRX�FHQX�
+3�XYHGO�Q NROLN�QRYêFK�PRGHO �WLVNiUHQ�+3
/DVHU-HW��/DVHU-HW������MH�U\FKOi����SSP�
WLVNiUQD�IRUPiWX�$��V�PRåQRVWt�VSUiY\�S HV
:::��VWDY�WRQHUX��]iVREQtNX��NRQILJXUDFH�
XSR]RUQ Qt�PDLOHP�606�QD�FK\ERYp�VWDY\��GRãOê�WRQHU�
DWG����3RGREQp�YODVWQRVWL�Pi�L�QRYi�EDUHYQi�WLVNiUQD�$��&RORU/DVHU�
-HW������

+3�QDEt]t�FHORX� DGX�GLJLWiOQtFK�IRWRDSDUiW �+3�3KRWR6PDUW�&D�
PHUD���RG�OHYQ MãtFK����0S[O�PRGHO �SR�SURIHVLRQiOQt�����0S[O�
9ãHFKQ\�PDMt�VSROHþQp�MHGQRGXFKp�RYOiGiQt�D�PRåQRVW�S tPpKR�WLVNX
QD�WLVNiUQ\�+3�3KRWR6PDUW��'RGiYDMt�VH�L�Y�VHVWDY �V�WLVNiUQRX�+3�
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+3�1HW6HUYHU�(����MH�QRYê�ORZ�HQG�VHUYHU�V
SRGSRURX�GXDO�&38�3HQWLXP�,,,�D�MHGQRGXFKRX
VSUiYRX��+3�H�3&�MH�QRYp�PDOp��DOH�YêNRQQp��Då�3�
,,,������VWROQt�3&�VH�VQDGQRX�VSUiYRX�D�PDORX�UR]ãL�

LWHOQRVWt���YKRGQp�QDS ��SUR�ILUHPQt�VtW �
3UR�PHQãt�ILUP\�L�GRPiFQRVWL�MVRX

]DMtPDYp�FHQRY �GRVWXSQp�PRGHO\�+3
%ULR�����Y�FHQiFK�RG���������.þ��&�����

��0%����*%��YþHWQ �:LQ���&=�D�:RUNV
�������-DNR�VWDQLFH�SUR�&$'�D�JUDILNX
MVRX�XUþHQ\�PRGHO\�+3�.D\DN�V
MHGQtP�Då�GY PD��Q\Qt�SRGSRURYiQR
$XWR&$'HP��SURFHVRU\�

9�QDEtGFH�2PQL%RRN �MVRX�QRYp
PRGHO\� DG\������V�SURFHVRU\�Då�3�,,,����
��Q\Qt�3URPR�����OHWi�]iUXND�RQVLWH��1RYê�PRGHOHP�KDQGKHOG�3&�MH
+3�-RUQDGD�����V�DNFHOHURYDQêP�GLVSOHMHP����[������N�EDUHY�
PRGHPHP��GLNWDIRQHP��86%�D�06,(��

+3�3UR&XUYH�6ZLWFK� DG\���[[�D���[[�MVRX�QRYp�Vt RYp�S HStQDþH
V�U\FKORVWt����*ESV�D�SRGSRURX���7[�����7[�L�����7[�VtWt�

+3�MH�QHMY WãtP�GRGDYDWHOHP�S HSLVRYDWHOQêFK�&'�PHFKDQLN��1D
WUKX�MH�Q NROLN�QRYêFK�PRGHO �&'�ZULWHU � DG\������Då�V����
U\FKORVWQtP�]iSLVHP�

+3�8OWULXP�MH�QRYi�WHFKQRORJLH�SUR�]iORKRYiQt�QD�PDJQHWLFNRX
SiVNX�V�NDSDFLWRX����*%�D�U\FKORVWt�]iSLVX����*%�KRG��9\UiEt�VH
EX �MDNR�VDPRVWDWQi�LQWHUQt�QHER�H[WHUQt�PHFKDQLND��QHER�MDNR�$XWR�
/RDGHU�V�QHNRPSULPRYDQRX�NDSDFLWRX����*%�
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+HZOHWW�3DFNDUG�XYHGO�QRYRX�URGLQX�VYêFK
YHONRIRUPiWRYêFK�WLVNiUHQ� DG\�'HVLJQ-HW��'R
WpWR�QRYp� DG\�SDW t�PRGHO\�'HVLJQ-HW����
�QDKUD]XMH����&���'HVLJQ-HW������QDKUD]XMH����&�
D�'HVLJQ-HW�������QDKUD]XMH��[����[��&3��
9ãHFKQ\�PRGHO\�MVRX�YROLWHOQ �YH�YHU]L�3RVW6FULSW�

0RGHO�'HVLJQ-HW�����&�MH�QDGiOH�YH�YêURE �D
MH�LGHiOQt�YROERX�SUR�YêNRQQê�WLVN�&$'�YêNUHV �

9ãHFKQ\�QRYp�PRGHO\�PDMt�Y\ããt�UR]OLãHQt��Då�����GSL���U\FKOHMãt
WLVN��SRGSRUX�ãLUãtFK�UROt��RYOiGDFt�SDQHO�V�GLVSOHMHP��86%�UR]KUDQt�
Y Wãt�SDP �5$0�D�SRGSRUX�:LQGRZV�������6t RYp�YHU]H�PDMt��[
U\FKOHMãt�S HQRV�GDW��9 Wãt�NDSDFLWD�WLVNRYêFK�KODY�D�PHQãt�YHOLNRVW
NDSLþN\�XPRå XMH�OHYQ Mãt�SURYR]��âSLþNRYê�PRGHO�������QHMU\FKOHMãt
LQNMHW�QD�WUKX����P��KRG��Pi���WLVNRYêFK�KODY��&0<.FP���ãt NX�UROH
Då�����D�Y]GiOHQp� t]HQt�WLVNX��QiKOHG\��~þWRYiQt��VWDY�LQNRXVWX��]
LQWHUQHW�EURZVHUX�S HV�+3�:HE$FFHVV�

3 LSRPtQiPH�]DMtPDYRX�PRåQRVW�YHONRIRUPiWRYpKR�GLJLWiOQtKR�ED�
UHYQpKR�NRStURYiQt�SURSRMHQtP�VFDQQHUX�&RQWH[�V�WLVNiUQRX�+3
'HVLJQ-HW�

6WiKQ WH�VL�NDONXODþNX�FHQRYêFK�QiNODG �QD�WLVN�QD�+3�'HVLJQ-H�
WHFK�]�ZZZ�FDGVWXGLR�F]�GHVLJQMHW�
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