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'DWHOH� VHULDOH� 03�� SRW� DYHD� UDWH� YDULDELOH� �9%5� 9DULDEOH� %LW� 5DWH��� &X� 9%5� VH� SRWRE�LQH� FDOLWø�L� DXGLR� GH� QLYHO� &'� FX� R� UDWø� GH� HòDQWLRQDUH� GH� ���.ESV� SHQWUX� PX]LFD� VWHUHRHòDQWLRQDWø�OD�����.+]�ÍQ�WLPS�FH�OD�R�UDWø�IL[ø�HVWH�QHYRLH�GH�XQ�IOX[�GH�FHO�SX�LQ����.ESV��UDWDYDULDELOø�GHSLQGH�GH�PHORGLH��&RQYHUWRUXO� '�$� HVWH� GH� ÍQDOWø� FDOLWDWH�� IøUø� LQWHUIHUHQ�H� ÍQWUH� FDQDOH�� $PSOLILFDWRUXOVWHUHR�LQWHUQ�SRDWH�VXSRUWD�R�VDUFLQø�GH���: �FøòWL���&LUFXLWXO�DUH�QHYRLH�GH�XQ�VLQJXU�JHQHUDWRUGH� WDFW� GH� ������� ���������0+]�� 1XFOHXO� 96B'63� HVWH� XQ� SURFHVRU� '63� GH]YROWDW� GH� 9/6,6ROXWLRQ��SHUIRUPDQW��FX�FRQVXP�UHGXV�FRPSOHWDW�FX�PHPRULH�GH�OXFUX���.RFWH�L�5$0��GLQ�FDUH���.RFWH�L�SHQWUX�SURJUDPH�XWLOL]DWRU�96�����SULPHòWH�OD�LQWUDUH�XQ�òLU�GH�GDWH�VHULDOH�FRGDWH�03(*��SULQ�SRUWXO�VHULDO�GH�GDWH6',�� FDUH� VXQW� GHFRGDWH� òL� FRQYHUWLWH�$�'� FX� XQ� FRQYHUWRU�6'��'HFRGDUHD� HVWH� FRQWURODWø� SULQSRUWXO� VHULDO� GH� FRPDQGø� �6&,��� 9ROXPXO� SRDWH� IL� GH� DVHPHQHD� FRQWURODW� òL� HVWH� SRVLELOøDGøXJDUHD�GH�HIHFWH�VSHFLDOH�'63�DXGLR�GH�FøWUH�XWLOL]DWRU�SULQ�VFULHUHD�XQXL�SURJUDP�XWLOL]DWRU�ÍQPHPRULD�DORFDWø�DFHVWXL�VFRS�$PEHOH�LQWHUIH�H�VHULDOH�6',�òL�6&,�VXQW�GH�IDSW�LQWHUIH�H�VHULDOH�VLQFURQH�63,��0RWRUROD��6HPQLILFD�LD�SLQLORU�HVWH�
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ILJXUD� ������ 6LQFURQL]DUHD� VH� UHIHUø� GRDU� OD� ÍQFHSXWXO� FDUDFWHUXOXL� SHQWUX� Fø� WUDQVPLVLD� HVWHVLQFURQø�OD�QLYHO�GH�ELW��GHFL�QX�HVWH�QHYRLH�GH�UHIDFHUHD�WDFWXOXL�GLQ�GDWHOH�WUDQVPLVH�

)LJ������6LQFURQL]DUHD�ÍQFHSXWXOXL�FXYÁQWXOXL
6HPQDOXO�'5(4� HVWH� IRORVLW� SHQWUX� D� VHPQDOD� Fø�96����� DUH� ORF� ÍQ� EXIIHUXO� ),)2� GHLQWUDUH�òL�SRDWH�SULPL�GDWH��'DFø�VSD�LXO�OLEHU�HVWH�PDL�PLF�GH����GH�RFWH�L�'5(4�VFKLPEø�VWDUHD�&RPHQ]LOH�VXQW�WULPLVH�SULQ�6&,��ÍQ�RUGLQHD��XQ�RFWHW�GH�LQVWUXF�LXQH��XQ�RFWHW�GH�DGUHVø�òL��RFWH�L�GH�GDWH��2FWHWXO�GH�LQVWUXF�LXQH�LQGLFø�R�FLWLUH�GDFø�HVWH���+�VDX�R�VFULHUH�GDFø�HVWH���+�'LDJUDPHOH�GH�VHPQDO�SHQWUX�R�FLWLUH�òL�R�VFULHUH�VXQW�GDWH�ÍQ�ILJXUD�������

)LJ�������&LWLUHD�VWøULL�òL�VFULHUHD�FRPHQ]LL�SULQ�6&,
3HQWUX� D� VH� FLWL� XQ� UHJLVWUX� SULQ� 6&,� VH� WULPLWH� SH� OLQLD� 6,� LQVWUXF�LXQHD� GH� FLWLUH� ��+�XUPDWø�GH�DGUHVD�UHJLVWUXOXL�FDUH�WUHEXLH�FLWLW��3H�OLQLD�62�VH�RE�LQH�FRQ�LQXWXO�UHJLVWUXOXL�DGUHVDW�

'��������'������'�������������������������������������'�
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,QVWUXF�LXQH�GH�FLWLUH������������������$GUHVD�UHJLVWUX
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3HQWUX�VFULHUHD�XQHL�FRPHQ]L�VH�WULPLWH�SH�OLQLD�6,�LQVWUXF�LXQHD�GH�VFULHUH���+��XUPDWø�GH�DGUHVDUHJLVWUXOXL�FDUH�WUHEXLH�ÍQFøUFDW�òL�FRQ�LQXWXO�FDUH�WUHEXLH�ÍQFøUFDW�7UDVHXO�GDWHORU�ÍQ�FLUFXLWXO�96�����HVWH�DUøWDW�ÍQ�ILJXUD�������

)LJ��������7UDVHXO�GDWHORU�ÍQ�96����
'DWHOH�GH�LQWUDUH�SRW�LQWUD�SULQ�6',��HòDQWLRDQH�FX�UDWø�YDULDELOø��VDX�SULQ�6&,��HòDQWLRDQHGH����EL�L�FX�UDWø�IL[ø���IXQF�LH�GH�XQ�ELW�GLQ�UHJLVWUXO�02'(��'XSø�GHFRGDUH�GDWHOH�SRW�LQWUD�VDXQX� �IXQF�LH� GH� XQ� ELW� GLQ� UHJLVWUXO�02'(�� ÍQWU�XQ� EORF� GH� DFFHQWXDUH� D� IUHFYHQ�HORU� MRDVH� VDXÍQDOWH��'DFø�UHJLVWUXO�$�$''5�QX�HVWH����DSOLFD�LD�VH�H[HFXWø�GH�OD�DGUHVD�LQGLFDWø�GH�$�$''5IøFÁQG�SRVLELOø�LQWURGXFHUHD�GH�HIHFWH�GH�FøWUH�XWLOL]DWRU��&RQWUROXO�YROXPXOXL�PRGLILFø�YROXPXOòL� GDWHOH� LQWUø� ÍQ� EXIIHUXO� ),)2� GH� LHòLUH� FX� GLPHQVLXQHD� GH� ���� HòDQWLRDQH� D� �[� ��� EL�L�� 8QFRQYHUWRU�GH�UDWø�GH�HòDQWLRQDUH�FRQYHUWHòWH�WRDWH�UDWHOH�GH�HòDQWLRQDUH�OD�&/.,�����5HJLVWUHOH�DFFHVLELOH�SULQ�6&,�VXQW�
1XPH 7LS $GUHVD )XQF�LD02'( 5: � FRQWUROXO�PRGXOXL�GH�OXFUX67$786 5: � VWDUHD�96����&/2&.) 5: � IUHFYHQ�D�FHDV'(&2'(B7,0( 5 � WLPS�GH�GHFRGDUH$8'$7$ 5 � GDWH�DXGLR:5$0 : � SURJUDP�GH�VFULV�ÍQ�5$0:5$0$''5 : � DGUHVD�GH�ED]ø�SHQWUX�VFULHL�ÍQ�5$0+'$7� 5 � FLWLUH�GDWH+'$7� 5 � FLWLUH�GDWH$�$''5 5: �� DGUHVD�GH�VWDUW�D�DSOLFD�LHL�XWLOL]DWRU92/ 5: �� FRQWUROXO�YROXPXOXL$�&75/ 5: �� FRQWUROXO�DSOLFD�LHL
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&XYÁQW�GHFRPDQGø����EL�L
),)2������EL�L 'HFRGDUH03������ $FFHQWXDUHÍQDOWH��MRDVH (IHFWHXWLOL]DWRU &RQWUROYROXP

),)2�DXGLR����HòDQWLRDQH�VWHUHR'$&,HòLUH�DXGLR�'6



��

'DWHOH�GLJLWDOH�GHFRGDWH�VXQW�WUDQVIRUPDWH�ÍQ�YDORUL�DQDORJLFH�GH�XQ�FRQYHUWRU�'�$�6' FXVXSUDHòDQWLRQDUH�GH����EL�L��,HòLUHD�DQDORJLFø�HVWH�ILOWUDWø�FX�XQ�ILOWUX�ÍQ�FLUFXLW��5DWD�GH�FRQYHUVLHHVWH�IL[ø�����[���.+]��FHHD�FH�ÍQVHDPQø������0+]��'DFø�UDWD�GH�LQWUDUH�HVWH�GLIHULWø�GH���.+]HD�HVWH�DXWRPDW�FRQYHUWLWø�OD���.+]��FHHD�FH�HOLPLQø�QHFHVLWDWH�EXFOHL�3//�&LUFXLWXO� DGPLWH� XQ� PRG� GH� OXFUX� FX� HFRQRPLH� GH� HQHUJLH� ÍQ� FDUH� PRQLWRUL]HD]ø� GRDUOLQLLOH�6&,�GH�FRPDQGø��,HòLUHD�DQDORJLFø�HVWH�EORFDWø��087(��%ORFDUHD�LHòLULL�DQDORJLFH�VH�IDFH�òL�ÍQ�FD]XO�ÍQ�FDUH�GDWHOH�GH�LQWUDUH�ÍQ�FRQYHUWRU�QX�YLQVXILFLHQW�GH�UHSHGH�VDX�GDWHOH�GH�LHòLUH�GLQ�GHFRGRU�VXQW�LQYDOLGH�Q� PHPRULD� ;�5$0� VH� JøVHVF� UHJLVWUHOH� 6&,�� R� FRSLH� �6+$'2:�� D� LQVWUXF�LXQLORU�06%��� VWLYD� òL� XQ� VSD�LX� XWLOL]DWRU�� Q� PHPRULD� <�5$0� VH� JøVHòWH� R� FRSLH� �6+$'2:�� DLQVWUXF�LXQLORU��/6%���VWLYD�òL�XQ�VSD�LX�XWLOL]DWRU�� Q�PHPRULD�5$0�SURJUDP�VH�JøVHòWH�VSD�LXOSHQWUX�LQVWUXF�LXQLOH�XWLOL]DWRU�6FKHPD���UHSUH]LQWø�XQ�GHFRGRU�03��FX�PLFURFRQWUROOHUXO�$7��6�����òL�96������$7���6�����HVWH�XQ�PLFURFRQWUROOHU�$70(/�GH�WLS�$95�5,6&��SH���EL�L�FDUH�FRQ�LQH�x ����LQVWUXF�LXQL��PDMRULWDWHD�GH�XQ�FLFOX�x ���GH�UHJLVWUH�GH���EL�L�x �.�RFWH�L�PHPRULH�)/$6+�SURJUDPDELOø�ÍQ�FLUFXLW�x ����RFWH�L�PHPRULH�65$0�x ����RFWH�L�PHPRULH�((3520�SURJUDPDELOø�ÍQ�FLUFXLW�x IUHFYHQ�D�GH�OXFUX����0+]�x LQWHUID�ø�VHULDOø�63,�x LQWHUID�ø�VHULDOø�8$57�0LFURFRQWUROOHUXO�DUH�OLQLLOH�GH�GDWH�òL�DGUHVH�PXOWLSOH[DWH��'H�DFHHD��FX�FLUFXLWXO�,&��GHWLS���+&�����FLUFXLW�GULYHU�XQLGLUHF�LRQDO�SH���EL�L�FX�ODWFK��VH�VHSDUø�OLQLLOH�GH�DGUHVø��YDOLGDWHFX�VHPQDOXO�$/(��$GGUHVV�/DWFK�(QDEOH���&X�OLQLLOH�GH�GDWH�òL�DGUHVH�VH�FUHHD]ø�R�PDJLVWUDOø�ODFDUH�VH�FRQHFWHD]ø�R�PHPRULH�5$0�VWDWLF�GH����.ELW��JUXSD�L�ÍQ���.FXYLQWH�GH���EL�L��0HPRULDHVWH� VHOHFWDWø� FX� ELWXO� GH� DGUHVø� $���� 7RW� SH� PDJLVWUDOD� GH� GDWH� òL� DGUHVH� VH� FRQHFWHD]ø� XQFRQHFWRU� ,'(�OD�FDUH�VH�SRDWH�FXSOD�XQ�KDUG�GLVF� ���� OLQLL�GH�DGUHVø���� OLQLL�GH�GDWH�� VHPQDO�GH5(6(7��VHPQDOH�GH�VFULHUH�:5�òL�GH�FLWLUH�5'��'HFRGRUXO� 03�� 96����� VH� FRQHFWHD]ø� OD� LQWHUID�D� 63,� D� PLFURFRQWUROOHUXOXL� SULQLQWHUPHGLXO� XQXL� GULYHU� ELGLUHF�LRQDO� ,&�� GH� WLS� ��/6���� �IRORVLW� XQLGLUHF�LRQDO��� 7RW� SULQLQWHUID�D�63,�VH�SRDWH�IDFH�SURJUDPDUHD�PLFURFRQWUROOHUXOXL��/HJøWXUD�GLQWUH�PLFURFRQWUROOHU�òL�XQVLVWHP� JD]Gø� VH� SRDWH� IDFH� SULQ� LQWHUPHGLXO� OHJøWXULL� VHULDOH� 56����� UHDOL]DWø� FX� FLUFXLWXO� GHPRGLILFDUH�GH�QLYHO�0$;������,&����&LUFXLWXO�HVWH�DOLPHQWDW�FX�XQ�VWDELOL]DWRU�LQWHJUDW�,&��
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6FKHPD����6FKHPD�XQXL�GHFRGRU�03��FX�PLFURFRQWUROOHU�òL�96����
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����$OWH�FLUFXLWH�DXGLR��SURGXFøWRU�0,&521$6�
([LVWø�R�JDPø�H[WUHP�GH� ODUJø�GH� FLUFXLWH� DXGLR��8QXO�GLQWUH�SURGXFøWRULL� FHL�PDL� LPSRUWDQ�LHVWH�0,&521$6�0LFURQDV�HVWH�R�FRPSDQLH�PXOWLQD�LRQDOø�FX�VHGLXO�OD�=XULFK�FDUH�VH�RFXSø�GH�GH]YROWDUHD��IDEULFDUHD�òL�YÁQ]DUHDFLUFXLWHORU�LQWHJUDWH�òL�D�VHQ]RULORU�FX�DSOLFD�LL�ÍQ�PXOWLPHGLD��DXWRPRELOH�òL�EXQXUL�GH�ODUJ�FRQVXP�HOHFWURQLFH��0LFURQDV�DIRVW� IRQGDWø� ÍQ������GH��� LQJLQHUL�SOHFD�L� GH� OD� ,17(/�� Q������ DFKL]L�LRQHD]ø�R� ILUPø� VSDQLROø� GH� OD�1RNLD� LDU� ÍQ� ����FXPSøUø�ILUPD�JHUPDQø�,QWHUPHWDOO�GLQ�)UHLEXUJ�GH�OD�FRPSDQLD�,77�0LFURQDV�D�IRVW�SULPD�FRPSDQLD�FDUH�D�LQWURGXV�FLUFXLWH�SHQWUX�GHFRGDUH�03���03(*�QLYHO�����FLUFXLWH�FDUH�DX�VWDWOD�ED]D�DSDUDWHORU�SRUWDELOH�FX�FDUWHOH�)/$6+�SHQWUX� UHGDUHD�PX]LFLL�FRGDWH�03�� �3OD\HUH�03����0LFURQDV�HVWH� OLGHU�SHDFHDVWø�SLD�ø�FX�DSUR[LPDWLY���PLOLRDQH�GH�FLUFXLWH�YÁQGXWH�9DULDQWD� 6WDU0DQ� D� FLUFXLWHORU� 03�� HVWH� IRORVLWø� SH� VFDUø� ODUJø� ÍQ� UHFHSWRDUHOH� GH� UDGLRGLIX]LXQH� GLJLWDOø:RUOG6SDFH��&LUFXLWHOH�6WDU0DQ�FRQ�LQ�XQ�GHFRGRU�436.��FLUFXLWH�GH�FRUHF�LH�GH�HURUL� òL� FLUFXLWH� GH� SURFHVDUH� D� GDWHORUFRPSULPDWH��8Q�PRGXO�GH�GHFRGDUH�HVWH�SUHYø]XW�SHQWUX�D�DVLJXUD�VHUYLFLL�YLLWRDUH�GH�WLS�rVHUYLFLL�SOøWLWHs�3URFHVRDUHOH� GH� VXQHW� GH� OD� 0LFURQDV� �0XOWLVWDQGDUG� 6RXQG� 3URFHVVRU� 063�� SUHOXFUHD]ø� VHPQDOH� GLJLWDOH� òLDQDORJLFH� �0L[HG� 6LJQDO� 3URFHVVRU�� SHQWUX� DSOLFD�LL� DXGLR� òL� YLGHR�� 9DULDQWH� VSHFLDOH� SURFHVHD]ø� VXQHWXO� 'ROE\� 'LJLWDO�'ROE\�3UR/RJLF�òL�9LUWXDO�'ROE\�6XUURXQG�6RXQG��DVLJXUÁQG�FDOLWø�L�GHRVHELWH�VXQHWHORU�0DL�QRX�ÍQ�GRPHQLXO�PXOWLPHGLD��0LFURQDV�SURGXFH�XQ�FRQWUROOHU�DXGLR�86%��DWUDFWLY�SHQWUX�Fø�SRDWH�IL�PRQWDW�ÍQER[H�DFWLYH�
$SOLFD�LL�DXGLR�SHQWUX�WHOHYL]LXQH&LUFXLWXO�063���[[�UHDOL]HD]ø�UHFHS�LD�VWHUHR�GH�OD�XQ�UHFHSWRU�GH�DQWHQø�VDX�GH�VDWHOLW��FD� ÍQILJXUD�������

)LJ�������&LUFXLWXO�063���[[�SHQWUX�UHFHS�LD��DXGLR�79
6HWXO� GH� FLUFXLWH� GLQ� ILJXUD� ������ � UHDOL]HD]ø� UHFHS�LD� VWHUHR� DVRFLDWø� FX� SUHOXFUDUHD� VXQHWXOXL'ROE\�'LJLWDO��'ROE\�3UR/RJLF�òL�GHFRGDUHD�03(*�

6XQHW��,)�7XQHU79 063���[[

,QWUøUL�DX[LOLDUH

&��&HQWUX
66��656XUURXQG
6��5�'LIX]RDUHSULQFLSDOH
6XEZRRIHU
&øòWL
,HòLUL�DX[LOLDUH
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)LJ��������6HW�GH�FLUFXLWH�SHQWUX�UHFHS�LD�DXGLR�79�FX�SUHOXFUDUH�'ROE\�òL�GHFRGDUH�03(*
6HWXO� GH� FLUFXLWH� GLQ� ILJXUD� ������ UHDOL]HD]ø� UHFHS�LD� VWHUHR� D� SURJUDPHORU� UDGLR� SULQ� VDWHOLW�$VWUD�'LJLWDO�5DGLR��

)LJ��������6HW�GH�FLUFXLWH�SHQWUX�UHFHS�LD�SURJUDPHORU�UDGLR�GLJLWDOH
$SOLFD�LL�DXGLR�DYDQVDWHQ� DFHVW� GRPHQLX� VXQW� LPSRUWDQWH� GHFRGRDUHOH� 03(*� òL� FRGRDUHOH� �� GHFRGRDUHOH� 03(*� GHYRFH�� FX� DSOLFD�LL� ÍQ� GLVSR]LWLYH�03�� �SOD\HUH� FX�PHPRULH� )/$6+�� VDX� SHQWUX� LQWHJUDUHD� GHFRGøULL03(*�ÍQ�GLVSR]LWLYHOH�H[LVWHQWH��&'��WHOHIRDQH�PRELOH��UHFHSWRDUH�GH�VDWHOLW�HWF��

03(*

6XQHW��,)�
7XQHU79

063���[�
,QWUøUL�DX[LOLDUH

&��&HQWUX
66��656XUURXQG
6��5�'LIX]RDUHSULQFLSDOH
6XEZRRIHU
&øòWL
,HòLUL�DX[LOLDUH

'3/�����
0$6�����

7XQHUUDGLR 063���[�063���[�

,QWUøUL�DX[LOLDUH

&��&HQWUX
66��656XUURXQG
6��5�'LIX]RDUHSULQFLSDOH
6XEZRRIHU
&øòWL
,HòLUL�DX[LOLDUH
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8Q� FLUFXLW� WLSLF� HVWH�0$6� ����)� FDUH� LQFOXGH� XQ� GHFRGRU�03�� �03(*�QLYHO� ���� XQ� FRGRU� �GHFRGRU�GH�YRFH�òL�FRQYHUWRDUH�$�'�òL�'�$��ILJXUD�������

)LJ��������6FKHPD�EORF�D�FLUFXLWXOXL�0$6�����)��GHFRGRU�03���FRGRU��GHFRGRU�03��GH�YRFH�
&LUFXLWXO�DGPLWH�DOLPHQWDUH�GH����9��GHFL�SRDWH�IL�DOLPHQWDW�GH�OD�R�VLQJXUø�EDWHULH�
$SOLFD�LL�PXOWLPHGLD&DOFXODWRUXO�SHUVRQDO�SRDWH� IL� WUDQVIRUPDW� ÍQWU�XQ�79�GH� IRDUWH�EXQø� FDOLWDWH�� VXQHWXO� ILLQG�GHFDOLWDWH� &'�� LPDJLQHD� GH� FDOLWDWH� GLJLWDOø� �ÍQ� WUDQVPLVLL� GLJLWDOH�� H[LVWÁQG� òL� SRVLELOLWDWHD� GH� YLGHRFRQIHULQ�ø��8Q� VHW� GH� �� FLUFXLWH� UHDOL]HD]ø� XQ� DVWIHO� GH� ODQ� PXOWLPHGLD� FRQIRUP� VWDQGDUGXOXL� ,78�5�����ILJXUD�������

)LJ���������6HW�GH�FLUFXLWH�PXOWLPHGLD
2�VROX�LH�GH�FRPXQLFD�LL�VHULDOH�86%�SHQWUX�VHPQDOH�DXGLR��HVWH�GDWø�ÍQ�ILJXUD�������

'LIX]RU

0LFURIRQ0$6�����)
,�2�3DUDOHO
,�2�6HULDO
,�&

'63�5,6& &RQYHUWRU$�'
&RQYHUWRU'�$ $PSOLILFDWRU

,)7XQHU
93;����'

063���[[

'DWH��9LGHR

$6,�����$
3&

&RQWUROOHUJUDILF
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&DOFXODWRU3&

5HFHSWRU�79GLJLWDO
8$&�����$

6��5�'LIX]RDUHSULQFLSDOH
&øòWL
,HòLUL�DX[LOLDUH

86%

86%
)LJ��������&LUFXLWXO�DXGLR�86%�8$&�����$�ÍQWU�R�VFKHPø�EORF�GH�WUDQVIHU�GH�GDWH�DXGLR

8$&�����$�HVWH�SULPXO�FLUFXLW�DXGLR�DO�ILUPHL�0LFURQDV�FDUH�XUPøUHòWH�UHDOL]DUHD�DSOLFD�LLORUDXGLR� SH� 86%�� 8$&� HVWH� XQ� FRQYHUWRU� '�$� DXGLR� GH� SUHFL]LH�� FRQ�LQÁQG� XQ� FRQYHUWRU� GH� UDWH� GHHòDQWLRQDUH��&LUFXLWXO� VXSRUWø�R�JDPø� ODUJø�GH� UDWH�GH� HòDQWLRQDUH� �����.+]��� FÁW� òL� GLIHULWH� IRUPDWHDXGLR����EL�L�����EL�L�����GH�EL�L�PRQR�VDX�VWHUHR��&LUFXLWXO� FRQ�LQH� XQ� WUDQVFHLYHU� 86%� FRPSOHW�� XQ� ((3520� SHQWUX� VWRFDUHD� GDWHORU� GHFRQILJXUDUH�òL�LGHQWLILFDUH�FDUH�SRDWH�IL�SURJUDPDW�GLUHFW�SULQ�86%�3URFHVDUHD�DXGLR�HVWH�UHDOL]DWø�GH�XQ�QXFOHX�'63�LQWHUQ��3H�OÁQJø�DSOLFD�LLOH�FRPXQH��FXP�DU�ILFRQWUROXO�YROXPXOXL�� WRQXOXL�òL�EDODQV��H[LVWø�VXILFLHQW�VSD�LX�GH�PHPRULH�òL�SXWHUH�GH�FDOFXO�SHQWUX�DUHDOL]D�DSOLFD�LL�XWLOL]DWRU�&RQYHUWRUXO�'�$�IRORVHòWH�SULQFLSLXO�GH�FRQYHUVLH�6'��FX�XQ�UDSRUW�IRDUWH�EXQ�VHPQDO�]JRPRW���G%���VHQVLELOLWDWH�PLFø�OD�YDULD�LLOH�FHDVXOXL��OLQLDULWDWH�EXQø�/D�LQWUDUH�SRW�IL�PL[DWH�PDL�PXOWH�VXUVH�DXGLR��&LUFXLWXO�LQFOXGH�òL�XQ�DPSOLILFDWRU�SHQWUX�FøòWL�$OLPHQWDUHD�VH�IDFH�FX���9��SULQ�86%��6FKHPD�EORF�D�FLUFXLWXOXL�HVWH�GDWø�ÍQ�ILJXUD�������
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