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PLPR iGQêFK�QDEtGNiFK��NWHUp�MVPH�SUR�YiV�S LSUDYLOL�
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)LUPD�+HZOHWW�3DFNDUG
QHQt�MHQRP�S HGQtP�VY WR�
YêP�YêUREFHP�VHUYHU �
VWROQtFK�3&�D�SHULIHULt��DOH�L
VWiOH�Yê]QDPQ MãtP�SURGX�
FHQWHP�QRWHERRN �D�NDSHV�
QtFK�3&��1D�WUKX�NDSHVQtFK
3&�V�RSHUDþQtP�V\VWpPHP�06�:LQGRZV�&(�PDMt�GRNRQFH�+3
3DOP7RS\�QHMY Wãt�SHUFHQWXiOQt�SRGtO��8�QRWHERRN �+3�2PQL�
%RRN�MH�NURP �YêNRQX�QHMYtFH�FHQ QD�VSROHKOLYRVW�D�Y\KOiãHQê
VHUYLV�+3�

9�WRPWR�P VtFL�S LFKi]t�+3�KQHG�VH�þW\ PL�QRYêPL�PRGHORYê�
PL� DGDPL�2PQL%RRN ��-VRX�WR�HNRQRPLFNp�PRGHO\�2%�����SUR
ILUHPQt�SRXåLWt��QD�SURGXNWLYLWX�RULHQWRYDQp�PRGHO\�2%�����
OHKNp�3HQWLXP�,,�PRGHO\�2%�����D�PXOWLPHGLiOQt�2%�����

1HMWHQþt�QRWHERRN�QD�VY W �VH�MPHQXMH�+3�6RMRXUQ�D�VYêP�GH�
VLJQHP�D�SDUDPHWU\��WORXã ND����FP�����NJ��3��������0%�5$0�
�*%�GLVN��&'��MH�XUþHQ�S HGHYãtP�SUR�PDQDJHU\�

9�QDãt�QDEtGFH�QDMGHWH�L�Q\Qt�SRGVWDWQ �]OHYQ Qp�PRGHO\�VWi�
YDMtFtFK� DG�����������D��������QDS tNODG�REOtEHQê�D�VLOQ �Y\EDYH�
Qê�PRGHO�2%��������0+]�V��*%�GLVNHP�Q\Qt�VWRMt���������.þ
�G tYH������������9L]�Wpå�LQ]HUFH�Y�GHQQtP�WLVNX�
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3RXåtYiWH�MHãW �VWDURX�YHU]L�$XWR&$'X��&$'.21X�QHER
352),"�1HS HNiåt�YiP�SRWtåH�Y�NRPXQLNDFL�V�MLQêPL�XåLYDWHOL
SRXåtYDMtFtPL�DNWXiOQt�YHU]L"�&KFHWH�S HMtW�QD�:LQGRZV"�1HOiNDMt
YiV�QRYp�IXQNFH�$XWR&$'X�5HO�����/7���QHER�&$'.21X�����"
1HSRW HERYDOL�E\VWH�XU\FKOLW�D�]HIHNWLYQLW
VYRX�SUiFL"

'R�������SODWt�QDEtGND�]YêKRGQ QpKR�XS�
JUDGH�&$'.21X�VWDUãtFK�YHU]t�QD�DNWXiOQt
YHU]L��������FHQ\�MVRX�QLåãt�R��������.þ�

=iURYH �Y�WRPWR�WHUPtQX�QDEt]tPH�L�]YêKRGQ Qê�XSJUDGH�QD
$XWR&$'�5HO�����]�5����5���D�GRþDVQ �MHãW �L�]�5������]GDUPD
]tVNiWH�EX ���GHQ�]�QDãHKR�UR]GtORYpKR�ãNROHQt�����������QHER
LQVWDODFL�D�NRQILJXUDFL�SURGXNWX�����������

0iWH�OL�SRFK\EQRVWL�R�QiYUDWQRVWL�YDãt�LQYHVWLFH�GR�XSJUDGH�
YH]P WH�VL�QD�SRPRF�RQ�OLQH�NDONXODþNX�52,��5HWXUQ�2I�
,QYHVWPHQW��QD�QDãHP�:::�VHUYHUX�

*,6�2'�$872'(6.8�=Ë6.È9È�%2'<

5RGLQD�QRYêFK��Y]iMHPQ �SURYi]DQêFK�SURGXNW �$XWRGHVNX
SUR�REODVW�JHRJUDILFNêFK�LQIRUPDþQtFK�V\VWpP �]tVNiYi�VLOQRX
SR]LFL��-Lå�GQHV�MH�$XWRGHVN�þtVOHP���Y�REODVWL�*,6�SUR�3&��2EODVWt
SRXåLWt�MH�QHMHQ�ÄNODVLFNê³�*,6��VSUiYD�UR]YRGQêFK�VtWt��SR]HP�
N ������DOH�W HED�WHFKQLFNp�PDS\�]iYRGX��VSUiYD�PDMHWNX��PRYLWpKR�L
QHPRYLWpKR���REFKRGQt�DQDOê]\��UHJLRQ\���RQ�OLQH�V\VWpP\
V�YD]ERX�QD�GUXåLFRYê�V\VWpP�*36��DWG�

9HGOH�$XWR&$'�0$3X��MHKRå�PDSRYp�D�*,6�IXQNFH�MVRX� H�
ãHQ\�MDNR�QDGVWDYED�$XWR&$'X��D�$XWRGHVN�:25/'X��MHKRå
VLOQRX�VWUiQNRX�MH�S HGHYãtP�U\FKORVW��VQDGQp�RYOiGiQt�D�RWHY HQRVW

Y þL�U ]QêP�IRUPiW P�GDW��MH�SRSXOiUQt�DSOLNDFt�$XWRGHVN�0DS�
*XLGH�

0DS*XLGH�MH�]DORåHQ�QD�WHFKQRORJLL�NOLHQW�VHUYHU�D�XPRå XMH
ILUPiP��NWHUp�FKW Mt�SXEOLNRYDW�VYi�*,6�GDWD��XPtVWLW�WDWR�GDWD�QD
:::�VHUYHU��2GWXG�MVRX�SDN�U\FKOH�S tVWXSQi�EX �MHQ�SUDFRYQt�
N P�ILUP\��W HED�L�]�WHUpQX��QHER�MDNpPXNROLY�XåLYDWHOL�,QWHUQHWX
QHER�MHQ�ÄS HGSODWLWHO P³�SR�]DGiQt�S tVWXSRYpKR�KHVOD�
Ä3URKOtåHþND³�*,6�GDW�MH�]FHOD�]GDUPD�D�S tVWXS�N�GDW P�MH�GtN\
SRXåLWt�,QWHUQHWX�PRåQê�SUDNWLFN\�RGNXGNROLY��1\Qt�MH�0DS*XLGH
N�GLVSR]LFL�L�MDNR�W]Y��,QWUDQHW�6XLWH�]D�QLåãt�FHQX�

1D�SURGXNWX�0DS*XLGH�MLå�YH�VY W �IXQJXMH� DGD�*,6�VHUYHU
VORXåtFtFK�VSUiYF P�VtWt��P VWVNêP�VSUiYiP��VOHGRYiQt�SRK\EX
YR]LGHO��DOH�L�QDS tNODG�YOLYX�MHYX�(O�1L R
QD�åLYRWQt�SURVW HGt�QHER�]iSODYiP�QD
0RUDY ��7HFKQRORJLL�VL�P åHWH�VDPL�Y\�
]NRXãHW�]�QDãt�QRYp�*,6�VWUiQN\�
KWWS���ZZZ�FDGVWXGLR�F]�JLV��
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9�W FKWR�GQHFK�NRQþt�DNFH�9HFWUD�9(��%HHWOH��Y�MHMtPå�UiPFL
QDEt]tPH�PRGHO�9(�����PP[�]D�SRXKêFK���������.þ��7HQþt�VH
URYQ å�]iVRE\�]YêKRGQ QêFK�PRQLWRU �+3�8OWUD9*$���³�]D
��������.þ�

9�GHQQtP�WLVNX�MVWH�VL�PRåQi�SRYãLPOL�SUREtKDMtFt�LQ]HUFH�+3
QD�SURGXNW\�2PQL%RRN������D�9HFWUD�9(���-GH�R�QDEtGNX�GYRX
]YêKRGQ QêFK�SURGXNW ���QRWHERRNX�2%���������0+]���*%�
��0%��DXGLR����³�69*$�GLVSOHM����X�QiV�MHQ�]D���������.þ�D�SR�
þtWDþH�+3�9HFWUD�9(���3�PP[����0+]�����*%����0%�6'5$0�
MHQ�]D���������.þ�

0DMLWHOp�VWDUãtFK�SORWU �$��D�$���L�QRQ�+3��PRKRX�Q\Qt�XS�
JUDGRYDW�����QD�QRYê�SORWU�'HVLJQ-HW�����&3��ãt H���³�����GSL���
UROH����0%��*%��3RVW6FULSW�/����3 L�XSJUDGH�OLERYROQpKR�SORWUX
IRUPiWX�$��QD�'-�����]tVNiWH�ERQXV���������.þ��S L�XSJUDGH
SORWUX�$��SDN���������.þ��3RNXG�MH�Yiã�S YRGQt�SORWU�+3�'HVLJQ�
-HW���QHPXVtWH�MHM�YUDFHW��] VWiYi�YH�YDãHP�YODVWQLFWYt�

3RYãLPQ WH�VL�URYQ å�QRYêFK�FHQ�'HVLJQ-HW ������D�����&3�
9�VRXYLVORVWL�V�XYHGHQtP�þHVNp�YHU]H�0HFKDQLFDO�'HVNWRS����

QDEt]t�+3�D�$XWRGHVN�]YêKRGQ Qê�EXQGOH�SRþtWDþH�+3�.D\DN��
0'7��F]���NXSXMHWH�OL�WHG\�NRPSOHWQt�SUDFRYLãW ��P åHWH�XãHW LW�

3UR�YODVWQtN\�ÄYHONêFK³�ODVHURYêFK�WLVNiUHQ�+3�D�SORWU �+3
'HVLJQ-HW��NWHUp�MVRX�GRVXG�Y�]iUXFH��PiPH�QDEtGNX�N�GRNRXSHQt
UR]ãt HQp�]iUXN\�+3��W]Y��6XSSRUW�3DFNX��6XSSRUW�3DFN�O]H�VWDQ�
GDUGQ �]DNRXSLW�SRX]H�]iURYH �VH�]D t]HQtP��WDWR�QDEtGND�YãDN
XPRå XMH�MHKR�GRNRXSHQt�GR���URNX�RG�QiNXSX�]D t]HQt�

+3�/$6(5-(7��������129È�&$'�7,6.È51$

1RYi�WLVNiUQD�+3�/DVHU-HW������MH
GtN\�VYêP�SDUDPHWU P�SR]LFRYiQD
S HGHYãtP�SUR�REODVW�&$'�D�'73��-GH�R
U\FKORX�WLVNiUQX�IRUPiWX�$��V�Y\VRNêP
UR]OLãHQt�����GSL�D�þDGRX�QRYêFK�WHFK�
QRORJLt��-HW6HQG��)DVW5HV������-H�QiVWXS�
FHP�PRGHO �/DVHU-HW��9��RG�NWHUêFK�VH
OLãt�S HGHYãtP��[�U\FKOHMãtP�]SUDFRYiQt
~ORK��GYRMQiVREQêP�UR]OLãHQtP��Y WãtP
IRUPiWHP��MD]\NHP�3RVW6FULSW��YROLWHOQêP�RERXVWUDQQêP�WLVNHP�D
VQD]ãtP�RYOiGiQtP��/-�����O]H�Y\EDYLW�Q NROLND�SRGDYDþL�

/DVHU-HW������P åH�VORXåLW�QDS tNODG�MDNR�SORWU�IRUPiWX�$��SUR
SUDFRYQt�VNXSLQ\�

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

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

$XWRGHVN�$XWKRUL]HG�'HDOHU��+HZOHWW�3DFNDUG�$XWKRUL]HG�'HDOHU�129e�352'8.7<�$�6/8ä%<�9�1$%Ë'&(�),50<�&$'�678',2
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3RG�WtPWR�Qi]YHP�VH�VNUêYi�XFHOHQp� HãHQt�SUR�PDOp�NDQ�
FHOi H��GR����XåLYDWHO �3&��]DORåHQp�QD�SURGXNWHFK�+3�D
0LFURVRIWX��9\ Hãt�E åQp�NDQFHOi VNp�DJHQG\�PHQãt�ILUP\�
NRPXQLNDFL�PH]L�SUDFRYQtN\��RGSDGDMt�SUREOpP\�VH�VSUiYRX
VtW �D�QHYDGt�DQL�RNDPåLWê�QHGRVWDWHN�ILQDQFt�

+3�2IILFH������VH�VNOiGi�]H�VHUYHUX�+3�1HW6HUYHU�(��
Y\EDYHQpKR�]iORKRYiQtP�D�06�:LQ17�6PDOO�%XVLQHVV
6HUYHUHP��W HPL��D�YtFH��VWDQLFHPL�+3�9HFWUD�9(��V���³
PRQLWRU\�D�:LQGRZV����V�06�2IILFH�3UR�����EDUHYQp�WLVNiU�
Q\�NRStUN\�+3�2IILFH-HW3UR��Y\EDYHQt�N�SURSRMHQt�GR�VtW
/$1�D�PRGHPX�SUR�FHQWUDOL]RYDQp�ID[RYiQt�D�S tVWXS�QD
,QWHUQHW��7RWR�NRPSOHWQt� HãHQt�MH�GRSOQ QR�R�VHUYLVQt�VOXåE\
D�ILQDQFRYiQt�YH�IRUP �YêKRGQpKR�GYRX��QHER�W tOHWpKR�~Y UX
RG�ILUP\�+3�QD�QiNXS�FHOpKR�Y\EDYHQt�

129,1.<�62)7:$5(

9�W FKWR�GQHFK�MH�WUK�XYiG QD�ORNDOL]RYDQi�YHU]H�0HFKDQLFDO
'HVNWRS�����&=���QHMQRY Mãt�QiVWURM�ILUP\�$XWRGHVN�SUR�SDUDPHW�
ULFNp��'�PRGHORYiQt�D�DXWRPDWLFNRX�WYRUEX�YêNUHVRYp�GRNXPHQWD�
FH��0'7��MH�]DORåHQ�QD�MiG H�$&,6�����D�Y�VRXþDVQp�GRE �MH�SRX�
åtYiQ�YtFH�QHå��������XåLYDWHOL�SR�FHOpP�VY W �

6RXþDVQ �MH�XYHGHQ�$XWR&$'�0HFKDQLFDO���VWURMD VNi�YHU]H
$XWR&$'X�5HO����GRSOQ Qi�R�VWURMD VNp�QRUP\��UR]ãt HQp�PRå�
QRVWL�NyWRYiQt�D�]QDþN\�

3UR�þHVNp�NRQVWUXNWpU\�MH�G OHåLWi�L�QRYi�YHU]H�352),�0HFK�
6RIW�SUR�0'7��GRSO XMtFt�0HFKDQLFDO�'HVNWRS�R�VQD]ãt�PRGHOR�
YiQt�W OHV�D�SUYN ��QRUPX�ý61�D�YêSRþHWQt�IXQNFH��3UR�$XWR&$'
5���MH�XUþHQD�QRYi�YHU]H�352),�����

1D�WUKX�MH�MLå�þHVNi�YHU]H�&RUHO'5$:����/]H
MHM�]DNRXSLW�L�MDNR�XSJUDGH�]H�VWDUãtFK�YHU]t�

0QRKR�XåLYDWHO �Y\XåtYi�PRåQRVWt�0LFURVRIW�%DFN2IILFH�VHU�
YHUX��-GH�R�UR]ãt HQt�06�:LQGRZV�17�VHUYHUX�R�NRPXQLNDþQt
IXQNFH���PDLO��SOiQRYiQt��([FKDQJH���GDWDEi]RYê�VHUYHU��64/��
LQWUDQHW�VHUYHU��SUR[\�VHUYHU�SUR�S tVWXS�QD�,QWHUQHW�D�)URQW3DJH�SUR
SXEOLNRYiQt�GDW��YQLWURILUHPQ �þL�QD�,QWHUQHW��

3UR�PHQãt�ILUP\�MH�XUþHQD�YHU]H�6%6��6PDOO�%XVVLQHV��RPH]H�
Qi�QD�PD[�����XåLYDWHO ��DOH�QDRSDN�UR]ãt HQi�R�ID[VHUYHU��9ãHFKQ\
%DFN2IILFH�SURGXNW\�MVRX�SURYi]iQ\�V�06�2IILFH�

129e�352'8.7<�+(:/(77�3$&.$5'

9HGOH�MLå�]PtQ QêFK�2PQL%RRN �MH�NY W�
QRYRX�QRYLQNRX�+3�1HW6HUYHU�(�����VHUYHU�VH
VQDGQRX�VSUiYRX�D�YHVWDY QêP�]iORKRYiQtP�

1RYRX�WLVNiUQRX�XUþHQRX�SUR�SUDFRYQt�VNX�
SLQ\�MH�/DVHU-HW���������VWU�PLQ������GSL�
��0%��36���9\UiEt�VH�L�YH�YHU]L�'1
V�RERXVWUDQQêP�WLVNHP�D�O]H�ML�GRY\EDYLW�PDLO�
ER[HP�SUR�W tG Qt�NRSLt�

1DEtGND�PRGHO �+3�3&�ZRUNVWDWLRQ�E\OD
UR]ãt HQD�R�HNRQRPLFNê�PRGHO�.D\DN�;:�V�JUDILFNRX�NDUWRX
(/6$�*/RULD�6\QHUJ\��2SHQ*/��

9�SRVOHGQtFK�WêGQHFK�VH�Y�Q NWHUêFK�þDVRSLVHFK�REMHYLOD�VURY�
QiQt�+3�.D\DN�;:�V�SRþtWDþL�6LHPHQV��NWHUi�XYiG OD�FHQX�PRGHOX
+3�.D\DN�;:�YH�YêãL��������������.þ��6URYQDWHOQê�PRGHO�.D\DN
;:�YãDN�VWRMt�SRXKêFK����������.þ��
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3 LSRPtQiPH��åH�SOQp�NYDOLW\�YêVWXS �]�SHULIHULt�+3�GRViKQHWH
SRX]H�S L�SRXåLWt�RULJLQiOQtKR�VSRW HEQtKR�PDWHULiOX�+3��1D�SRUX�
FK\�Y]QLNOp�Y�VRXYLVORVWL�V�SRXåLWtP�QRQ�+3�WRQHU ��WLVNRYêFK
KODY��DOH�L�QDS tNODG�SDP Wt�5$0���VH�QHY]WDKXMH�]iUXND�

9\]NRXãHMWH�RQ�OLQH�QiNXS�VSRW HEQtKR�PDWHULiOX�+3�S HV�,Q�
WHUQHW�QD�:::�DGUHVH
KWWS���ZZZ�FDGVWXGLR�F]�VKRS

&$'�7,3<�$�75,.<

1 NWHUp�þDVWR�VH�RSDNXMtFt�GRWD]\�QD�Qiã�WHFKQLFNê�VXSSRUW�
3URþ�QDMHGQRX�QHIXQJXMt�GLDORJ\�SUR�YROEX�VRXERUX�QHER�SUR

S tND]�3/27"�=REUD]HQt�GLDORJ �SRYROXMt�SURP QQp�$XWR&$'X
),/(',$�D�&0'',$��SUR�]REUD]HQt�GLDORJ �PXVt�EêW�QDVWDYHQ\
QD����MHGQD��

3URþ�VH�QDMHGQRX�QHMVRX�MPpQD�KODGLQ�QHER�VRXERU �VH D]HQp
SRGOH�DEHFHG\"�0D[LPiOQt�SRþHW�W tG QêFK�SRORåHN�MH�XUþHQ�SUR�
P QQRX�0$;6257��PXVtWH�]YêãLW�MHMt�KRGQRWX�

3URþ�PL�SORWU�QHY\WLVNQH�FHOê�YêNUHV�V�UDVWURYêP�REUi]NHP"
= HMP �MH�S HNURþHQD�YHOLNRVW�SDP WL�Y�SORWUX��0XVtWH�SDP �UR]ãt�
LW�QHER�Y�QDVWDYHQt�+3�GULYHUX��S tND]�+3&21),*��]NXVWH�]D�
SQRXW�2SWLPDOL]DFL�D�QDVWDYWH�YHOLNRVW�SDP WL�YDãHKR�SORWUX�

3URþ�PL�Y�5HO����Q NG\�QHIXQJXMt�S tND]\�=NRV�D�=DREOL"�5��
REVDKXMH�QRYê�W\S�HQWLW\���/:32/</,1(��NWHUi�VH�FKRYi�WURFKX
MLQDN�QHå�NODVLFNi�32/</,1(��3RXåLWt�ÄVWDUp�GREUp³�32/</,1(
P åHWH�Y\QXWLW�QDVWDYHQtP�SURP QQp�3/,1(7<3(�QD����QXOD��

,17(51(7�-(�,�352�9È6

%êYiPH�XSR]RU RYiQL��åH�X�PQRKD�QDEtGHN��WLS �D�þOiQN �RG�
ND]XMHPH�QD�ÄEOLåãt�LQIRUPDFH�QD�,QWHUQHWX³�D�åH�QH�YãLFKQL�XåLYD�
WHOp�PDMt�,QWHUQHW�N�GLVSR]LFL��$QR��WDWR�YêWND�MH�RSUiYQ Qi��DOH
QHWêNi�VH�MHQRP�QDãt�ILUP\���VWiOH�YtFH�LQIRUPDFt���QHMHQ
ÄSRþtWDþRYêFK³��DOH�L�SURIHVQtFK��NXOWXUQtFK��ILQDQþQtFK��DWG����MH
N�GLVSR]LFL�SULPiUQ �QHER�GRNRQFH�SRX]H�QD�,QWHUQHWX��5\FKOi�D
OHYQi�NRPXQLNDFH�SURVW HGQLFWYtP�H�PDLOX�MH�Y�SURIHVLRQiOQt�VIp H
MLå�QHY\KQXWHOQi�

,QIRUPXMWH�VH�QD�PRåQRVWL�D�FHQ\�S LSRMHQt�QD�,QWHUQHW�

â.2/(1Ë�$�9é92-�62)7:$5(

9\åiGHMWH�VL�DNWXiOQt�QDEtGNX�NXU] �QDãHKR�$XWRUL]RYDQpKR
ãNROLFtKR�VW HGLVND�ILUP\�$XWRGHVN��$7&���$EVROYHQWL�QDãLFK
QRYêFK�&$'�ãNROHQt�]tVNDMt�FHORVY WRY �SODWQê�FHUWLILNiW�$XWRGHV�
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