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/ $MXQW DPHIQWDJUBQNROYyODERRPBHFERQVERPDUBHO 8UJHOO
SUHVHBWODRFD®H-RY HQ VBX-W X QD QLF L W WD WIaJH F D
P D U F DHJOX W B HO HS/R O ~W IGTHARY H QW@ X'W L FG X U DHQOS/U “ [L PNK D W U H
DQ\V

(O3ODRFDEH RYHQMAEWVIDQX QG LDJQ W WRD®KEDIMNE O L WO YWHEH. O
9LODJUDNXWRPEL®DG MXD QW L WDX\DLY IHVSMUGHHYW O HSER &R UL W D W'
P«VXUJHQWS\D UW LIUT X BYJI  VWHAE HILQ HDRFQ FEF@D F U HGHMH H V
FODPRPO HGXFOFRREXSDBRO KEHQHVIWRDO GWOLMB®S DUWLFLSDFLY
SURWDJR QRWEHHH T XILLVP B O XN OO H X QNVIUGW § FX/H V W AL RIYW D Q
GLVVHQ\SIGBINO O RUINXWD O IGWDIVEDHO MR Y H Q B/HFKWD U D @VRLIX D O W D W
G RSRUW X®U RMRY\E @ WAQAX R F LLDOD F B4\H F X UVIRT W R WOLMO H V
MRYHV GHO PXQLFLSL

8Q DG HOHRAD UD FW H U P\WGE A X WD FOKEM % VO U H YID H [ L E LIARIQRPWV
UHFXO®YFFLRDMPSOHPHQW DG\ D P B/ W D BOHY.[[ VHMWUDW?2JLFLC
SHWOXW X3H UP HWHERMS WBIFR O WLDT®HYHFHVVEWQ W\VIEHY U
FRPXQLWWADWHQG/-SURPROQ B VW UFHRRD G L ® QRHIGE/L | H U DQ WYW V
LPSOLFORWRMHV VLR QODOMRO W IHFWSHFLDOPRQWBIMR Y HQAD X W
SDUWLF DS WEHDWYHWR YHFR Q VL G HYIYVGDFHDOLMQLO 2[GMDHV
SRO WLMEXM OHRKRPSURPUHVSRQ V DIEREDB/RP WY \WF O 5 D

OD PLOORUD FRQW QXD GHO PXQLFLSL

(QUHV XBPBOMFIBMRYHQWXW «VXQBLQRQDPHGWROLH @MDB U
DFWXDFLRIQVXUVBYHCEDWMRYHQMPEW REM KHEFWUNDDM X GD U
FRQVROLGDU O HPDQFLSDFLH SOHQD GH OHV SHUVRQHV MRY
$PEXQI3ODQLILPMHALEXO®H QIR F D PH@MD XWEX V FDL O O FOUDHJY D
TXDOLWDW GH YLGD L RIHULU RSRUWXQLWDWY GH GHVHQYR(
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/D YROX@BRODWEHODS$S M X QWG AH.@W J UDFNDB HJLGIRBH-RY HQ\WRW
UHD O IOWHD®D ABBW R Y BFHED/R F 0504 R Y H QDAPXEWB R O y O D EGRHEIRFL\IH O O
&RPDUPDW®W M D @@DIQFAN.-RYGHD 8U JHMBR Q2L [HHQH F H V VG WOIYRW W U D
JHQW MRYH SHU WDO TXH OHV DFWLYLWDWV TXH V RUJDQLW]L
(CSOPHQIRFIDMBREODWRKWWUMH DQ\YVWUDEWID Q@ HG DWE
GLIHUHQWWVVBEWDMK\P L W M D QOEID@MWWH J UE RMOINGHW RWVIHQH U H Q
RS R UW X QARNFD WDV X HW R W W R WSHR/G HIQQ W H U U H O D E WRIQHDXUF I MOH V/
SRVLWLYHY DOLQHDQW OHV VHYHV LQTXLHWXGV L QHFHVVLW

30D /RFDO GH -RYHQWXW GH 9LODJUDVVD @



89, '"11&0

;IR ST+ )

OLOOOUHBRIQGLFERQGIHO MR Y H QW REBOW D O Q GMIY F W ¥IRFLRIU HW H V
SHU DIURQWDU OHV VHYHV QHFHVVLWDWY HQ GLYHUVRV ¢PE
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e $QDOLW]DU OD UHDOLWDW L OHV QHFHVVLWDWYVY FRQFUHW|

e $QDOLW]DU OHV SRO WLTXHV GH MRYHQWXW GHVSOHJDGH

e *HQHUWOWS URSREM DLR U LW DFEHDY F W XODGFH. Ti X DIBHIVH D OG M@ W
PXQLFLSL L DOLQHDGHYV DPE HO 31-&DW YLJHQW
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'"HVGHO $MXQWGHBK QWVJ UIDWMDH E DSIRMH QY LOTRFHYGN R Y H G\WM B\M

O DQ\ HOYULPHSDWVREBFRQV LN@DLUIU HD BIHSU L P BIODR F DA&H
"RYHQWXW

/ $MXQW DPHOQWDJUDPDDIURYVOUQD®Y O % O3N-LP (Q
DTXH@WW L QF ISRIDOW IGTHI R Y H QIMFXYAK D FIAHDW D QU L R U Y I PIHW
HQ HOV ¢PELWV GH

e &XOWXUD L RFL

e 3DUWLFLSDFLu MXYHQLO L FRKHVLp JUXSDO

e $VVRFLDFLRQLVPH

e (GXFDFLp L IRUPDFLy

(QO DQWB/UHLWW GRQ F U I6WIHW HDEWIVRQAYKD G VWMBSOHPHQWD GH YV
YDORUBBMVWLYBRP@QMUHDEIHDO FRPLVGHO FDY DO KHE B LOD
FHOHE WMP DV \§ BNDR Y I ®HA O D J URRO/B/HDO HE BD X QU U DG BV SIRU W
KCELWV VDOXGDEOHV GXUDQW OD )LUD GH O $PHWOOD
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$ &DWDOXJLY WHGRMRRFXPHQRMQD PHQ WDHBW I LQH H[@®Q U B H
UHIHU2QH\L\W D E OGHYA@HNVW UD WaS HDXOHNODERGBWVB®OH JOEAH QW
O HS/R O ~W IGTHKIHRY H GBI X MAVGARE X P H Q@Y DO H L GH3RO WLEGKHYV
"-RYHQW XD WDOXMBORDFLRQDORYHQW XM DO XQ\D

31-&DW

OLWMD @IXEWRYQVWUWRMORQILJIJXBODQL I IHAVD/FU P VF RIRXFID
HLQDVVHQSFHDOW UDQV IFREAD D H D OLRAILME B UV RHDGISHUV R QH V
MRYBEVHUUISWRHYSWDD Q L | LHFZPAOLW H U L DAVWI B0 DUWLFXODFL
GLYHUVFHW XD F DRERW DG HUHFXUVRBRVDGERPDU[BHSURJUDPHV
HVSHF WENYRYLHQMPRLW QO PHBRIQ G L F& RYQ AR S RUGL WD WYX HV W
FROYyOBPWLREMBAWPKQWIUHEHVHQYROXBEQWHIMDHOYIO HQ D
LQFOXVLu HQ OD VRFLHWDW

(V GLYLGLU¢ HQ TXDWUH SDUWYV
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IDMRYHQ@WOQBIWDISRIQDPWmOO ¥FLGMXHMGLVWLQJIHL|[
SHYQNaUGHFDUDFWH ULY WEH XYW WIHNV | LTTXHHD/O

WHQAUERPSWHXNuUGVVHQRSIHDOWRUPDBIHYLGD
DGXOWD GH OHV SHUVRQHYV
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e /DMRYHQWXOEPDRQYLY e /D MRYHQWXWHOLPLWD
ELRO"JLFWLFRO 1LFV VRYL®NUWHGDWHJIR @D

VRELDOV /3-& OOBGIHSRO WLGMHYV

e /HVWUDQVLBRRQQ MRYHQAWHGWE&DWD O XQ\D
OLQHEPDVISHDFDGD TXHVWDBOHQRWHGMDO
LQGLYLGX D DQ\V

e <VXQIHWDSBW ISHU e $TXHVVWEIHILQLWIHQ
FRQV W WBXULRM H FGWH V FRPSWBRPSOH [&MDDW
YLGD MRYHQWOOHL Y HU\GEW DW

e (OVOHMRYHMUFHL[HQ SRO WLTSHWDL[ HV
OFLXWD GIDMH QMK Q SHUPHWH[LELBQWMDW

SDSHU VRFLDO LPSRUWOO®PLWYVY G HGDW
e DMRYHQWRXWHVHQWDe (O31-&DW PDQWHKO
IXWXU L HO FDQYL VRFUDDOQGH D DQ\WSHU"
e (VFRQVWUXHKIHRYWLWDWYWHLREHUMWDHILQSEHIUU
SHUVRQDOV L FROYyYOHFWGDPBSWDWMMHFHVVLWDW\
GH FDGD SRO WLFD R SUF
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/IDPLVVBWLQFGSMODDFLRGBRYHQBHMDWDOXQIB&DW  «V
O HPDQF LSSDHQ® BD HSH U V RIQ R YIBIR/EW R WQOG/U H BWAW TEOD V VIR DRIV W
REMHFWLX HV SODQWHJHQ TXDWUH JUDQV UHSWHYV
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SHUDUDQMGWVHQYROXSOHPH@WODYDQE®D SO DJ XD GIWDRWGLHY D
WUDMHFWGXIERWIL 9BERUBDHY GUHMNRBRUWXQQWRBWVYFULPLQDFL
TXDOIDAPFWPO DFBXQKDELWDW&HH WRWHV OHV SHUVRQHV MRYF
GLJQH

w
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BHWDVVHIXUBDODOXWLEPHQWDO3HUVGHY B QH QIMAW H)XQJVOD/A H U V
DLFRPHGHVHQYROXSHPHI@®BM®D S¥%EOUGH)BRP X QLIMIFR PH @ D
GHOHBHUVRQHRNHMQHQWRUQWBHIHQVD GHOV GUHWY L OOLEH!
VDOXGDEOHYV

€

30 SDUWLFLSDFLu L DVVRFLDI

e 6DOXW L EHQHVWDU HPRFeRIHToGYV L FUHDFLY GUHWYV §
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e %HQHVWDU L MXVW FLD ®PERHQWDYWLFV L GLILWDOV
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6HIXLGDPHQWVHQMIOMHBROSEVOXHKD@ LQVSIIHPWPWUDQVYHUVD
HGLVVHRRPSOHPHQWOHLXLPH@WDYDOGBFHMLYNHWRO WLTXHV
SURJUDPHVY DGUH©DWY D OHVY SHUVRQHY MRYHV FRP HO 30L
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(VSODQWRMBH V \GLHRB/HDQWODHIMR O W IGTHMRY H @ R/BEOWD U W
@ GHOHNREOLJD RREXYL TSHHW OF R P S O L PHIGIW VGELIHXOOW H W V
VRFLDOV
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(OGHVSOHJDEHQMBRO WLEMMRY HQWEIVHE DV DHRQ
O HYLG2QBUBOOHY ©OPEUR[LPLWOMAFRQHL[HEHQW
GLYHUVLWDW OD LQQRYDFLp VRFLDO OD LQYHUVLy
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@ &DIOW U H BNjO® [6 H OV H QWRF LIDEHY B R E O DMFR YWHK P DDV
OD WUDQVYHUVDOLWDW LQVWLWXFLRQDO
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/IHVSRO W IGTHKHRRW H W BWHVWOWYDQWIRBRGWBO D
LPSOHPHQ@WHDARMWUD GOWHUHVHBHERQB@MWBQWHUVLWDYV
GHBROyO NRWMHXQWHQMWBRPSOH[GWOMHVLIXDOWDW
QHFHVVLWDW G XQ DERUGDWJH PXOWLIDFWRULDO
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&DGHVSOHHSRO WLAKHRY H@AVOKRR U G L @OPEIDLO WU HV
@ DIHOWMWHUQDEHEGHEDOMSE HQEMHFWHXWVHQYROXSDPHC
6RVWHQLEOH 2'6
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IDPHWRGRURJKBGHDO HRODERIHEOMRFHBGRYHQW/XGHLODJIJUDVVD
V K®LVVHYH@H WP SWEW L Q HIRSID/P HQGWHIDA&DW RIHUKQW
SOD ORFDO HVWUXFWXUDW HQ TXDWUH SDUWV EHQ GLIHUHQF
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 QFOR 0 Q GOQ U HD ONDWDHHM® ¢ 7 X HVWHIRQDVIEHSURMHFWH
PXQLFUSGHQWLIQRBQRMWQFLSD QW FXOOREMHFWXKNYVYROHOQ
QHFHVVIMKXD\MQLDWD OXDEW p v v REX WDBM HV BEIWL YV ODW X UD

SROTWLTXHV GH MRYHQWXW g [} WHERWX M HB WHRE 5B W v
WDO G LPSODQWDU ORV DO OOD

&-)"*"+1 1 &
3 )2 &
(VSRVHHQSU¢FWILHMFWXDFLRQV
GHILQL®MWOD&RQVLVWMKL] $TXHVMINHQKDGHVH U BIHWU
O RUJDQLW]BHRBEXFIGH OHV  pLOORWBIYLODR® SOHPHQWDFL

DFFLRQOFRRUGLQBD@WIHKY  GHOV SURJUDPHV L DFFLRQV
DJHQW\S OL EOBVR/EL O L VE]IBDE W

UHFXUVRV QHFHVVDULV

SHOXHDDOBLDJQRWROWLOXKWPHWRGR GREDD ¢ FRWHOUNVL HVWUDW2aJ
DPEO Y@V HRQWUVLP ¢ UIVHHEXQG ¢CHRPWDPEXFERPEL QIEBBFHWaFQLTXHV

G DQCOLVL TXDQWLWDWLX L TXDOLWDWLX
3HDXHDDOHNVNAFQLTXBBUR[LRPDEEMPIUDGOHY KDXQWLOGWYBUVHYV
FRPUHXQLROWVHQRHDT X H\SMHVH W H DW@HFHV VGWIHENUVRQH V
MRYHV L WUHEDOODU VREUH DTXHVWHY SRO WLTXHV GH MRY|
3HW,OWEPBVPHQWONIHQMASOL MW HG D FGEHE/- HQH O X DIOL
GHVWDBDJX GHOMWaFQERP SDUWHER Y H Q3 KRD W HW[D P BdK D
SDUWLFIOSMBWSRQVBEOWIHARY HBEMBWQ L F IHSS H U V R\ DFOQA.HF

O DMXQWDBPHIHNGPLQLVWUYVRBEUR®X Q L RIRIDVARORD U BB 8 ULHO O
&RRUG L QBRI WGRHIQ B OGDFR Oy O MRWHXOR E OLHD OWBRI® Yy O HF WL X V
HQW L®IBDSRE OHQF X G DWHIRWPG L UH F WDFFEOQR\E M I8 FWHLQXH XU
FRUHVSRQV D ELHE W FCERIONI H QW@ WHJIJUB HOGRWHQYROXSBIPHQW
OHG/LYHUDMMVD ®MDX HDDO D Q GO B H D OFLR\FB @ G IMH Q& H3DIDH Q

OHV DYDOXDFLRQV TXH VH Q GHULYHQ
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/DGLDJQRVARQV L GHIIBD UWQ D P H QBMIO DR F DAH-R Y H Q VWK H
RIHUNDQIYLVH@«VSUHFSRDB VLEKD D H D OG WIR\W y OM R WHHKU YR.RIR

D EDVH SHU D O HODERUDFLY G DTXHVW 3/-

(VW U DG VKERR F X P HH@OW E RRHPMMQ H BBW L F XIDFREODR E M 8 AWVHLVS R Q G U H
DO HYH F H V VILHY ® MVAW DGVHERHOV O MRWEHO DH JL G B B RIY H Q UGXVH V
GLIHUKMQWN\HO DM X QW DB F)QME RF X P HVQ W[ W U HDOR/E M H F MOLEKW
DFFLRQW XL D UDHIR O W LGTHMHRW H GWRXQ L FG X U DHYOWX D WOUQH V
YLQHQWYV
3HDODHDOLVB]DFXHYWDQVLOGWEHWDQWLWGWGNWWDG VWLTX!
GHO ,' (6&SFHQRXQLFLSDOGDGHWXDOLW DWW HYHXHVWBGHVWDW
REWLQJXGHV D WUDY«V G XQD UHXQLu DPE HO MRYHQW FRF
(QGHILQLWIXBVGWD JQRWLXHEXVFOVUHFRODERWDHSULQFLSDOV
QHFHV VDU XMW HQWRYSFHDTXHH G LVVHQRPSOHP HQGHDHM
SRO W LGTHVRW H QW X &R Q DXOLHIH P D Q GH\WD®NO HYH UV R RRY G M
YLODJUDVVD
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/ HQTXHN@DD QERQ VEHD
SUHJX GWHYOBDMRULD
GH VHOHFFLG RSFLRQV
$TXHVWBVHIXQWHNWDQ
UHODFLRIDDEB EG/LIHUHQW V
HL[ROWI - (VYOHGLIXVLp
GHO HQTXSNTPDWMGR V
FRPXQLFBHDU$SMXQWDPHQW
LQVWDJUD®P HKDWV$SS
GHO $M XQ WIDNWPHIQNMIGHD P
O SMXQWDPHQW

(OGLD LQGEHQX D Q GDWIH D OM WYRWHE DU W HUHZD GIBWVHO HQTXKY WD

KDYLDUHVSRDWRHYP X OMHOQULH)XWR P S WXHK IK D SHUVRI®AW UH
DQ\DBXQLFE&BIL ODJUO VMPT XKIDHW DULHY S RY/RAPIXS/H O GHOD

SREODMVPAYHIRW XHSHUFHQWBMWMSE RVWH\D L/OHZ/DGHYWUHWHYV

QRVLIXWKSUHVHQW BN RW B@HMFOYWSGH®X Q L F VKD HZD G HF X H

V KDQ XWLOLW]DW SHU D O DQ¢OLVL
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/D UHXQDWPE O $V VR FIGH-RIY H @M
9L 0D JUDDMHIPIORG LD G HV X G\H
HQXRUBGUHDWSLYDKDYHSDUWLFIGSD QW YV
O $VVRFLDFRLHY QRUHVHGDWWOV
SDUWLF IFRPGWY GHOWHEYV LHOV
DQ\VYQDTXHWMHX QLW DHEDODIHOHV
DFWLY LLWHDWSWD IMKX Y H QQL@PVX Q L F LGSHL
9LODJUDV VI HQWVERPHQW® RY QW
SUR SRR XU R M HFEDVFHA/L YH G D WO V
VHXYQWHUHVYRNHVVLWPSWRSRVWHYV
HQFDL[DYGLRQVGH GLIHUHGQWMR VL
WHPSRUD R DWHEWMD Y GBO ODGAD DG D

L G DOWUHY TXH HUHQ DFFLRQV SXQV
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9LODJUBVWODREDFRPDUGHEO 8UJBDOHVWRQIFRPDUGDLQWHULRU
VLW XDGERODGHOHLE®LIGHHVHUGHRQH QW DQRPHQIZE®MH VVLy
&HQWA&MDWD ADFRMOWIPNWGBGBAD PHWUBRGHPRQVLGE BDUHOO
FRPXQDRQIEHWUDQ\HMFW@ D OWHSB# JDUWIHRQBGHBOB 8UJHOO
JDLUKEX GHOMXSHUIFRP® U&DOH URRI) UH BEDD X DWURAXD UW HV
SDUWME H/HFEFOLBBD BRP D UAB HV L SSKR/Q W L Q Bl BEY DOH UG V

WHP SHUD ®XIUMYH VW PXROFMD OR URWVEWHPSHUDWMWHYPDGDPHQW
DOWIBBOXYLRPHWHGX{DFPEXQPLWMGBD OLWSHIPHWINMDGUDW
DQ X DOWXDRR VIDT XHHEOLNDIJXRUGBIF SUJIHAOSU2QPXQLFLSLV
HQWLWDWYV PXQLFLSDOV GHVFHQWUDOLW]DGHYV L SREOHV
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9LODJUDWWDWREW O DJGH) BRP D UGIHED 8 U JH®ID GBWLE 2QGDUD
SREBHVSIGHIDHYLR QIO XPMAFEO D10 & H QWD YLTQXWH VSAREE O DFLLRIL W D
DP EH ONH U FGHY ¢ U U HEIJ O H VORIQUIB3A H L [R@ B O O $ R MIL J D MO W

GHO (VWD ®RQ®MHUORQWDGHEUW D QRIOWE URIHIL O D J U WD
SUCFWLFDPHQW QRP«V HQ TXHGD HO QRP SHUTX2 HVYWDQ GH\

'HVGHO 2SRBBPDQMHPSUWKDHVWBMWVXDBERS LPSRUWDQ®N
FRPXQLFOBUJHGMFDUUHWRBMHB/DUUHMRRDODU&DAL QDA DODJIXHU
HQPIGHOB %DUFHORQD /OHLGD POBRE GDHE W « L LHWUR O WAOHQ W

O HVJO«VLD GHVSU«V KD DQDW FUHL[HQW VHJXLQW OHV YLF

/ DJULFXOWOUHD/BU L QFESWVKMFRQ PLFOPRQB HVHFY KIURGXHL]
FHUHDDRHWODBDPRQIEHUHJD GILUX FLLHWD Q BO8 U JWOKID @ UEUH V

| U X L WKFRUMV D QD @ WRIXHOAF RN & O DAV D O (DRRWP SO H P OQDWFIWIR F EW D W
JUD QJH¥ HVWDWD J UMRADWD P BP EODQ I UDH VW Q X F W\X\UEQLD
LPPLOORUDEOH VLWXDFLu SHU OD XELFDFLY GH QRYHV G HP¢

9LODJUBMVIDRBEHBL Y HUHARSVMLHT XLSDPRRQWIMFLERBWUPHWKD
W HUB AW L YH WSRWWWFXYCHDXAI B F L DR ALRF LIDREF D S WSIHWX Q H V
SHUVR@MXQHVSBREHSWSH D D F WRIXO W LW X @ IHYF®BIOB R Q
3HUH® QREE LRHUGHO K R DHUFIYH 1B F R FMUL Y G WXDHANVHHE H Q WFUHL F
XELFD@® DQWVFRPMP SWDE XQIDGROLYDIOMH GWRAQYW S OD QWD
EDL [DF XXO@N D GDH[SRVLEHR RVLBHYRX UL DPESD QW DSOURMHEWR U
XQVD@DDFWLVXMIOI)WERFHUBGDVG M YEN«VOHILVFLRX-HJLFLSDOV
FRPSOHPHQ\WRH WDX LS D PDHIGHW YGHD B L X W D G0N HI.IG HHHOD
DFWLYLWDWV G HVWLX
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$GUHOD &DUUHU $QJ!

$GUHOD $Y &DWDO

$GUHOD &DUUHU 5DI

$GUHOD &DUUHU 7¢U

$GUHOD &DUUHU 7¢U

$GUHOD &DUUHU 7¢U

$GUHOD &DUUHU (

$GUHOD &DUUHU 6H

$GUHOD &DUUHU 7¢U

$GUHOD &DUUHU $QJO

$GUHOD &DUUHU 7¢U

" UDQ FRBUIDN GH FDUERAMU
IQRWP DAX L GHIEHIDAX  LOWILDW
SHU P HP ELHV GHMJQDW SHU XQ
DMQUP HQW TXH W @ IXQAp GH
IRP HQBU HY GLHW GIQHDWD

IQRIPDAY L SDUAASDAu

AXVBGDQD HQ GLLHHQW ¢P ELW
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'HOBREODFRMWABEOLODJUDVKDELWDQWMMRYG WHQW UH
DQ\V FRVD TXH UHSUHVHQWD DSURBH RPIGHREHQDIF HIDO

8  3RE®FU 3HUVH HLHGDWGH 9L DWD

® ' ROV +RP HV

)RQW (ODERUDFLu SU'SLD D SDUWL

9 SREDHp 3 HUQDFLRQDAVIDW GH 9 LI LDWD DQ\ V

6HQHJDO
8FUD+QD

'HOV  MRYKH®XQLFLSL
WHQEDRFLR Q B MWD\GINDU D
GLU GHO MRYHQW

ODUURE

5RPDQ

(VSDQ

JRQW (ODERUDFLYy SU'SLD D SDUWL
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) &XQAXLWD RFLL@XIH

$QLYBOXFWLELRED W M XDFHNGIRE X O WSRIDX CCODD H X (LRIEH M RY HQ W
HVYDPHQFLROQRPMSEHUUDSDUMHOBSREODBLEPDJUBWX@PXQLFLSL
GRUP L VWRIXHP RO WBQMAMP RXSHISRGHWFFHGDWJXQWUYKDGS H
PDU[OBHSR E GHP « VFRPTXHO LQVIMWMGWRDFXEH W RUBHSHVSOD©O©DU
VRYLFQW NQQFG HD\P L \D/P EMH QGVD O WX @ VF ILS UM | HH @AY R E DHUQV H

DOWUHYV HVSDLV
7TDQPDWHIQMRYHDXWH YD

SDUWLBOSBIY QUM[SUHVVDU
TXHK LK DGDWWNQ\DODEH V
HVUHVHUSHQHOHEUDW OHYV
9LODJUBRVFHOGLIBH6DQW
BHEDVWIGtHIHQHRH G LOH
O $VVRFLDFLBEGMYX@WXH
KLS D UW L FPLFSMIQY D IF R OFW
UHIOHPWQOIBUHJIX QW3
P«V YDQPDQLIHVWHHOV
DJUDGDWUWEXSHRWHIRUPXODU
DOJXQHIM GLEHRGWX ER N
HOSDUVWIHNVXWEBEBVROWHUV

JRQW (ODERUDFLM SU'SLD | FRQWUD FDVDWV

&P YDORUDULHYV DTXHVWHV WHP¢WL

JRQW (ODERUDFLpM SU'SLD |

JHWHP ¢ W LTXHIN Q H UPHQL Q W HOH D
IHXQSURMWRW2FLOOHXUHFQROWRJILD
LQQRYDFLRE LW DIWKMAR Q RIFHLOR UP D W

G DFW L WIWGFDRMWF HUMAY W L YDIF®AL Y LW D W Yrow (0DERUDFLE SU'SLD I
HVSRUWRFW VY EWDOWXIDGGR/FO XEV

DPE LQWHUHVVRV FRPXQV

$ODHXQHW SURSRMDWOBGYYHUHRDLOWMGIHP DQHISB UL  GIIHRD
W D O GHRXL QW H U F XV RUWKQIBMIRWS RURR/X/U VEINU H O OLEKQY H U P B W

O DVVRFLDFLy GHO MRYHQW SHU GRQDU D FRQ2L[HU OHV WD
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; 3 DUMLSDHp MYHQLOL DWRFDHRQMWP H

/ DAWRFADARQMP H MYHQLOD 9@ IDWD «V SUHVHQASHU @ VWA LKD XQD DWRADAW GH NMRYHQWT XH
RU DQWVD GLLHHQW DAMV DO@U GH @Q FRP @ |HWD GHO GVSHQGUYH L GRQD VXSRUMD DRMV
RUDQM/DW GHV GH CBMQEP HOMFRP @ 0 DD GH 79 ( OSHUFHQWWH GH SDUAASDQW QR «V
HBIYDW L @ P DM D DWRADAY P DQUHWD TXH WQHQ GLIEXGRW SHU DUIEDU D VRWHO MRYHQW
HVSHAD® HOWD TXL«V QRXYIQIXWSHUP DQFD GH YIMELQAMR FDQDY H HPAKY GH FRP XQIFDA

$ @WRADAW ( OFHUF®! VP E« KLKDVRAY LP HP ELVGHOMQBGHMH L DQV VRAWLTXH
DTXHWD HQABWAW REHWD D VRWHOSRE®! + LKD SDUARSDAY GH NRYHQWREUHIRWD GEP EMHVSRUAK
GH @WRADAY

&UHXV TXH HORYHQAGH 9 L0 UDWD WMQX SURX YHX HC
GV GHRAMRQY TXH DIHRMQ DCP XQASL:

JRQW (ODERUDFLu SU'SLD |
JRQW (ODERUDFLp SU'SLD |

/D P DVRU SDUNGHQTXHWIW
IRUP HQ SDUAG XQD DWRADAY
R HOWBW GHO P XQESL 1HW
TXH DMGD D TXH HV
FROMGHUQ SDUVDRRYD GH @
FRP XQWDWGH 9IDIWDWD $
P «V VRWL TXH @ GLH3 QAD
R «V VJQULIFDOW @ P DVRUD )RQW (ODERUDFLp SU SLD |
GH SHURQHV WHOMQ TXH
WOHQ SIRX YHX HQ OV
GHAMRQV TXH DHAMQ DO
P XQUEASL
3HOTXH 1D D KRWDUWY HORYHQW
GHP DQD P «V DPVIYWVDW D
WX L D  CKLYHWD
SUHHUE®P HQWGLXP HQIH DO
PDW (Q TXDQW D
FRP XQFDAp HO P 2VRGH
SUH HUIMV UHEWH GILHAIP HQW
IQIRWP DAY DO. KDWSSS $1[ ~
GRQFV DTXHWMV UHVSRWWV
IQGTXHQ XQD GHP DQGD SHU
XQD RHW® @G P«V

YDUDGD LP IGRUFRP XQIFDAU
JRQW (ODERUDFLu SU'SLD |

30D /RFDO GH -RYHQWXW GH 9LODJUDVVD 8:



< (P SWQHGRUD LRFXSDFL

SREODFLy 3HU OD UHODFLy DPE O DFEWLYLWDW HFRQ PLFL
TRWDO SREODFLpy DFWL®

7TRWDO SREODFLM LQDFW|

/HVG D G HP\R VW UXHXTIS R E O DM K Y HRYDLMR U L W ¢ IDLFDAPLSYDAH V VB IDG H V
LQGLTXH)@®VLWXDFRERUBODWLYBDWPWQBOH WDPERDQHFHVVLWDW
G DWHQGUH HO FROYOHFWLX GHVRFXSDW DPE SRO WLTXHV H
3HOXHDDO DFW LRUWUMWDWDOYDE RG DR Y HQM/L Y H U ¥ VMANDLVE HKQRAD
MRYHXUVDHQMVXQBYZ EDW[LOGHEOGRNY PDWLXYLY HUVILWDRE «

W U H E DIVOHDRYSAD U FRIDROP S\(WG H V WDX¥HDM R YW V H E IDOVGHHPGS YD U F L D O

L HVWBXQU YV BIQ W XGLVY H U VLREDWLWR OHRH VW X@GIW H E B QSHU | L O
TXHSRGUUBTXHXYQIDWHQRVSHFEE®BHVHUYNRFLREWRIUDPHYV

G RULHQWDFLp

YJRQW (ODERUDFLu SU'SLD |

30D /RFDO GH -RYHQWXW GH 9LODJUDVVD E}Q\



— 6DOXWLEHQHWIDU

$ O HQTXH\HWDD
SUHIJXQWOMRYHQW
T X L QMY HOHTVX D W U H
T%HVWLRQYWHOV
SUHRFXSDYH@AV
SUHRFXSDFLRQV
SULQFL SYIDAW H U
7URE DK ELWDRVJH
SRGHWQWHQIOWD OR
PHY DD OXMQ WD O
PRE L OLHADWD QV SR UW
SLEMXQWDBPRBW
O HFRQRBHIVRQDO
L R IDPLOLDU

JRQW (ODERUDFLp SU'SLD |

$TXHVWHVYSRWHWHEHB HQRQBIQ DOUHRFXSDOL Y E®?D ORXKMQ WLD O
HPDQFLSDFLKE IHW TXH GHWHFWD XQD QHFHVVLWDW D WUHE

A +DEVDWH LDXVRQRP LD

JRQW (ODERUDFLp SU'SLD |

JRQW (ODERUDFLpu SU'SLD |

6 HVWLY®HD BDMRG HDR YN

9L O D JUDRAWIVIDRD Q F L SAVW V

D GLIFRQYLXHRE OHVHYHV
IDP O L$O/I X QAR Y HVQ2SRF D
XQLYHUVYWCH@OQNMHJIRQD
UHVLG?2QRAIOID X DRV B QW UH
VHWPDQD IDQ YLGD IRUD GHC

(QOMBUHIXQWWHXVLY LMW
9L O D JUD@WDDX W X B« VG HO D

P HLWIHDQO HWR YBIN. U PHYXQH
VHPSWYH X UDSLODJUR VXD
QRWHQHQWH @GMHED QY IGIHU
PXQLFLSHQWUKHXQ
UHPDUKBDI L O D J UKDIK/DX) D
PDQFBHVHUYHHW XHSRW
GHVHQFD G AQPU[DDOWUHYV
PXQLFLSLV
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> ( GXFDFlu

$QLYARPDUPDRIHBWPD WIHJD B 8WU REDV W U LHEXWHBBAWP X QLFLSLYV
P«VIUDQ@WVWOPRPDUFOUUHNIUDP X@WO O SKWA B URETXHI OWRY HV
GHOWHVWEBOFRPDUKDILQQHGHVSOD CDODWNTXHWXWYLFLSHBRGHU
UHDO HVMWXGDR B0 LIJDMRRPSRV W R E O L J@R2WRDWNL MBI HF @BHVW D X
OLWM¢ L 6 XSHULRU

(OMOHMRYBWILODJUPRVW UHIIUDRQWHEAWDRUPDFRIQW QXD
VR E UHSMRIWK U VR HV SHFLD G HWDWBWDERPHEG X U¥YHFDSDFLWDFLp
SHODWUHEDIO@XQWVYRORWIXUFHSULPHDX[LOZWPERRVWUHQ
LQWHU2V SHU D [HUUDGHV VREUH HPDQFLSDFLu R IRUPDFLp H

YRQW (ODERUDFLp SU SLD |

? " WIHWKXP DQV DRIYIVP H LOFOM LLIXDAODW

JRQW (ODERUDFLp SU'SLD |

/DPDMRGHDHUVRD¥KD G R QW HY \M R WXKNV@MDWRIAR Q H L PHOQTYX HK D

S D WILW/ X D BIHRIQR/0 2R B GG L FFHPX HDDO L Q WSHHBAAMIW H UBH R M HEE W H V
DFWLYUWDMW. RIMEDAX HNMWXQ PRV WLWDW HSHWEWHP ¢ WLBBW V
KXPDQM FWLY LMPO PRVWUQWHSKMWDWHP¢W[LEDPO XMLIXDOWDW
$TXHVVBBG RV HOHP D QL | FOMIPWH FH VA WP SWK GRODUW LAHSHM Y HQ F L
VHQVLELQVWSRABIRFLRIIDIDFRPSD HMERY HEW W URHEQ/ LWXDFLRQV
GHYXOQHUDE IPXMBDW HX QMW DPD QL IHWWEBKUKDVHJIJUHJDRUY HO O

F X OW XIUWXED HE/L | HU FQRX/Q L WML VWSH UG QW H U DE MWIHHFWDPHQW
$TXHVW IHW WDPE« SRVD GH PDQLIHVW XQD QHFHVVLWDW D W
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3XQWYV SDUODWYV

e +LKDIHOQMWR YH HKDDUULERWDSRE QH
SRW\VQHRY D EHIQX HH [L VWH D[V V R FALHD F L
MR Y HQS\R G LH@Y LXBQUB D U WD GFED V D
GHPX QLFILGY L W DY) DHRWP K R/S X O D U
SHGRQDBRQAL[MH DV VR LINXFNRID
MRYHDXWHYXOJSXJIXLRUPDU ®BIUW
' DTXHVWD PDQHUD WDPE« KL KD UH

e /| DVVRF(OSFHWFQR«VH[FOXVLYDBRHQW
MRYHGWU HVWDED VW DIRW LRV E
DFWLY LOV@ QRO XEHOH FWHFXUVLRQV
VDOVD

/IDIJHQSWUWLFR EDIDYFWRVODJUDWIRQ@WMRY 8 MO IJ HX Qd \
EDVWDQW SREOH GRUPLWRUL SHUTX2 SHU DFFHGLU D PRC
SHD IHWHXQLRREH@R Oy OOFHWIDEQ $MX QW B A HI@WD UQ RK L
KDYQIEDSHUHW UREDRXNNQIRUPCOOMOWRQHWSBHWUREDU VH
TXH QR KDJLQ GH SDJDU SRWVHU SRGHU MXJDU D FDUWH\
+LKDGLHS/X QW XIDA® @ DAHD D PXHH MR Y HAXIK D U G BMUD F W E M
9LODJUPRRBH[HPSOBHAUFDYDOGHRGD V JHQHWD YWEDVWL ¢
DEULKOVE®HQGULWKQILGH DVVRFLDFHR@LFIPRHBHVXOLRO
FLQHPODUH VB LPHUHD® GH HWHPHEHWRDMR DV HW P 054D
VHWHPBUWIPHWOORFWXERIMVWDQ\DGDGHVHPEDHWLY&MWDWV
QDGDO +L KD EXLWV GXUDQW O DQ\ TXH HV SRGHQ RPSOL
6 KBDUGDMMO JX¥XQRWVAWXHIVHLHQ K KB UGKRWPH G D U®HWWERO
G HV R O WAHRIQMADD/ DGWO DHV VPD MR3R G UU B F X S H U D51 MRHIDH V
SDUWLFLSDQWV HO FDUQDYDO WDPE« KD SHUGXW PROW
JHVSDUW L F IGSD QWW\R E V<KD ® D QL | H\BW DLW XSHBRWQ FHQ L U
KRUDDIOV X GIVW X GRHIQI XD YH Q D@ D & HV H W P DAQIDP EY<«R O HHU
D O WSJHIVQ D J X QHIMH E DHAYOWMUEHNV P D Q D D HROUJEPMWOLO ®RBHQW
SHW UREDRJINBFWLYEWDMIAQWYH G L XPH@IBDWDO H VWXV
WDUGHV HQWUH VHWPDQD
3HDXHDDOGLYHUVWK®WNWUKBR P HQ WORLK DEDVW DAHWODHJIDFL
TXHOHBLIHUHRPXQLWBWM VW ISHWQRY DFDEGHUHODFLRQDU
6HP S WY HX HOQPD W H LS H VU V R QW R M/GD/F W HDVO BMDU LIEXOQY H F W R U
GHDBRE ODF KBUR S RNHG LG HD HAVX O W R LKWV RO | H U MM@WDYD H U V
GHXLGBGLIHUISOWWNAUQSHUTREODHQWWFRKHVLERIARP «V
FRH[LVWHLI[L

30D /RFDO GH -RYHQWXW GH 9LODJUDVVD 9@



$ QLYHOO G KDELWDWJH WDPE« KD VRUWLW OD LGHD GH I}
BUHIHUHL[HQ QR IHU [HUUDGHV VLQup DEWLYLWDWYV P«V Gl
3URSR\DH)DIBI QWD O BUVD@ @ DEHD D QMW G H R X HP « VH OR/D Q
DJUDGDW KDEXBYMIDWFY PLQGIXOQHVV FXLQD MRLHV
SHOXHDDIRUPDFHKRPG@HPDQIRWP D FLHE X QW VR OHWDP D FaLH
SULPHUV DX[LOLV

7DPEY K®ODQWH M@ PFDDONLISHMRY DPWS UR YGIMY HUWLGH V
G DLIXIHPEUXW DIWEFESHJ EQSE WH VWAVR Y IEGWD VVRBIRDROGULD
RUJDQLW]DU KR FRP D WDO YROGULD SRGHU IHU OHV SUR

\:/"12/0, 0%2* +0

72FQLFD GH MRYHQWXW FRPSDUWLGD

72FQLFD GH MRYHQWXW GH O $MXQWDPHQW GH 9LODJUDV
'LUHFFLp *HQHUDO GH -RYHQWXW

6HUYHL GH - RYHQWXW GHO &RQVHOO &RPDUFDO GH O 8U
;DU[D &RPDUFDO GH -RYHQWXW

7DXOD G HQWLWDWYV PXQLFLSDOV

$OWUHYV ¢UHHVY GH O $MXQWDPHQW GH 9LODJUDVVD
&RRUGLQDFLpy WHUULWRULDO GH MRYHQWXW GH /OHLGD
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$FRQWLQMBRILHY H@WNMRN XSO Y Q F ISSRBDO W ILD K WX D FAAHRR)YWH Q W X W
DO PXQLFLSL GHVWDFDQW SULQFLSDOPHQW DTXHOOHV GHV)

$/75(6
$'0,1,675%$&,216
(17,7976 &219(1,

$-817%$0(17 '(
9,/$*5%66%

&RRUGLQDBPE OH
HQWLWDIWMW GHFL
DFWLY LMD YW H&H
PXQLFLSRP OD)HVYV
ODMRU R OD )LUD ¢

3$57,&,3%&, ¢
$662&,%$&,21,¢

$VVRFLDFLy GH
$VVRFLDFLu H(

e (VFROD 5DPRQ 3

GLYHUVHV sxow ° /OPU G LQIDQWYV
e &XUVRY DFWLY

FLEHUVHJIXUHW

('8&3$&, IRUPDW LMHFL-@Y

XWULFL
. SHUYHL GHH FRSL GH O 8UJHOO
e &OXE GH OHFW

O SMXQWDPHQW $VVRFLDFLpy HO

e SFWLYLWDWYV IR

e 6HUYGH6DOBW[XIL
2ILFLQD -RYH G

e BHUYHL
e &RQVXOWRUL P2 G DFRPSDQ\DPH/{
e .HUUDGHYFOD®XH SVLFRO 2ILF L@Y
6$/87 , %(1(6 QXWULFLP R EHC GH O 8UJHOO
e &DVDSHUODWHUF| ¢ 9LWDP2BUBH®M
HGDW FHQ WGHV D O WD

GRQHVL IDP O
JLOHFR GR/IHR O
ILVLRWHUDSLD
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$PHWOOHU EDU |
$FWLYLWDWV YL
)LUBHD $PHWGOB®H
O DPHWOOD WDO!
JDVWURQ PLFV L
JHVWD ODMRU GH
JHVWD ODMRU GH
'LDGD GH 6DQW -|
&DYDOFDGD GH 5
&RQFHUW GH 1DG
&DVWDQ\DGD
&DUQHVWROWHYV
&HGHWY S OHVQ W L
TXH XOJXGIXIDWHU |
D DOJXQD DFWLY
$TXDJ\P D O HVW
&RVVRV GH 6DQW
&LQHPMD ODIUH V PO
MXOLRO
&RQVHDOVHVVRBUY
IHVWHVL  MRYHC
FRPXQLFDEQURU
DPE ODUHJLGRGH
MRYHQWXW L IHV

e %LFLFOHWDNEBLBE
&HUFOH

e S5XWHBPFWLY L&RDW
(VSRUWAK O 8UJH
7XULVPH 8UJHOO

e /D HVWEISHO-RYH
$VVRFLDFLpu GH N

e &RQFXUY 9LODJU
DPEHGX®DPIHWXQI
EDVVD $VVRFLDHI(
&HUFOH

e 7DOOHWLQHUDQM
“RYH GH O 8UJHO/{

e 7JURED@D/BHO 8UJ
2ILFLQD -RYH GH

e 3DUWLFXODUVTXH
RUJDQLIVEWQ Y E R/FE
WRUQHMRYV

e $VVRFLD%IZ SHGD
G RQGDUD

e SFWLYLWDWWHJIXO
RUJDQLW]DGHANGH
O $VVRFLOFIQHUF
LRJD VDOVD JLP

e &ODVEHEDFKIWDH
SULYDW

'5(76
+80%$16
$&7,9,60(
,1&/86,. ,
,*83/7%7

$FW ISW WD DD UD \@
79
JOHJLGS BPD QLI I$W
0
SHFDSWDFLP 0XC

e &8DPLQDEBD HUPHQ
QRPGHGRQIIIHOO
$VVRFLDFLpy HO &

e BUJHQORILFL Q BGIF
O 8UJHOO

+$%,787*(
$872120,9%
2&83%$&,

2IHUWGHVH L GBIU S L
GH O $SMXQWDPHC

e JURJUDPD UHIHU
G RFXSDFLu &R38Y H

e 2IHUWENIHLQ®HOI
128
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$ FROQWLQKDFRRSDODD Q ¢GCOHOMM HD OMW D MO MY FW XD®WLQFLSDOV
SRO WUMDHWXDFER-QY HQWRWQLFIGSHVWDBEDQ®/F L S DDPHHON HV

GHVWLQDGHY D OD MRYHQWXW

$1,/,6, '(/$ 5($/,7$"
-89(1,/

4X2 HOV SDVVD DO

$1,/,6, '( /(6
32/+7,48(6 '( -29(17
4X2a V HVWE THC

3$57,&,3%&, ¢
$662&,$&,21,¢

+L KD XQDDVVRFL 05H
MRYH@WWLYIHU SRF
QRPEURMMJIUDGDNE
KLKDJX«R«V IJHQWPE
JDQHWGH WLUBIQGDY
O DVVRFEDFH{IDGH®
FDQVIKDYHW RUJDQ
DFWH@RSRGHUJDKXG |
/D FRRUGLQBBMWIWHD
PHPEUBM¥RVWBERVW
SHODGLILFX®NFBWQ F
HQKR UD U LRN UR BDAS D
GH UHXQLp

+LK DDV VR FLDFE WQIV(
PXQLFLSKH RUJDQL
GLIHUBGW VYD QO W
O DQL FROYODERPE
O $MXQWDHRHGM HUH
DFWHNV GHO $MXQW
WDPB«RUJDQD®WHY
DO OODUJ GH O DQ)

6$/87 , %(1(6

(O MRYHQ\WSUHV WXL
SUHREXSBHYODVDO
PHQWDO

JHYHUUDGKMNIMD @ H"
GH O $MXQW DPRI @ BV
G L UHF W DHRQ-F®W DIGGIL
VDORWQWBBUVHQHQ
FODXHQXWULEHQHV!
/ 2-8 RIHUHIHO VHU Y
G DFRPSDQ\DPHQW
SVLFRO$IRRQLFKBD
X QF H Q VB U H YGCDMD OTXXW¥
RIHUHL[VHUYHLW¥RP
SVLFRORJLD R JLQH
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4X2 HOV SDVVD DO|
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'"( -29(1787
4X2 V HVYW¢ IHQ
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(OMRY WQRBHGHVSOD
DOWBNQLFLSHWRGH
IHDFWLYHWDMW VER
MR Y HHI ®U H VO R O X C
GHIHIFXUVRVSHFLD(
GH FXUWD GXUDGD

/JHV DEWLYLWDWV T
VUQ GH PDQHUD S|

'5(76
+803%16
$8&7,9,60(
,1&/86,¢
,*88/7%7

(OWMRYHKBQLWANYLVF
VLWXDFLBQMWQQ M XV W]
YDOROHGH P ¢ WHRPD
LPSRUWDQW SHU D

/HV DFW XD F HRQ@WT X H
VHQWLWHQ SXQWX

PDMRUL W ¢ WI.QOFIDHIRE
OD VDOXW L DO IHP

&8/785% 26
11(85( ,
(632576

OROWWRYHWHHQLQF
G DPLVIRDBHPXQLFI
W RWL[KIKDLPSOLFDJ
GDWHWRQFUHWHMRY
SURSRWHBUXQRIHU
O%GLPRYV ¢PSOLDHYV
SHUVROQKMNSDUW L F3H
OHV DFWLYLW DXV
V RUJDQLBDHRQW X AiH
VHOHRDWHL[KIKDXQ
VHFWRU GHO PXQLF

(V UHDOLW]BOQYHU
DFWLY D@DWMEHO D
PROWHEFDUDBOWOH
MRYHWOJXQH®H OH
DFWLYLWDW®H FDL!
HVSRUWUXNDQLW M D
GHGHD $M X Q WFRPAS ®IN
GHOHA/LIHUBDYWRFLD |
7DPEKLKDSDUW L FIOCH
RUJD QLA WQ Y By DOM
OHVDVVRELDFYRQXF
LPSXOWEWLY LWHDW @
HQWUH VHWPDQD

+$%,787*(
$872120,9%
2&83%&,

/DPDMB D WGBWNR Y HY W
DFWLXODERUDOP HRQ
IRUPDWLYD®P HQXW Ol
PDMRULDQR YLXH
HPDQFLSDW\WPDQFLS
HVY H>OLP LWIHID FW I
FRPO DFBOVKDELROI
PDQFDGH VHUYHIDY
PXQLFLSL

6 RIHUHR[HQ VGHIVH L G
GHO $MXQWIDGPHO QN8

$ QLY IBOKD E L WDRK LKHD
SRO WLTXHV HVSHF
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3D UWAHDWS/AU H P L VD/GIW H URIRRIQYW L Q BB RILHY HQASD 2 T X HD F L @IDW D
YLV XD O LD WM R Y HQWSR O ~W LG BVHR/Y H QWBRE GBHI L O DJUDV V
SUH V H QMODIGAW RQW HARFYG HEE L OIUWDWD G.H @V W R UVH B R BD
DPHQDERYR UW X GLDAUMNAA WG HITX K Q B H E L GHLQBIRER P S R UXAQIDU
DPHQDE®D LJPDQ@HNXD DR UW DO®HIRE @WK QP R CBR QPSR UW XSHW D W
MRYHQW HQ JHQHUDO
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/ DVVRFLIMPLYH QOO SR
FRQHJXGIVSHFLDOWOW
HOV MRYHV QRXYLQJX
)DWLILIDPDQFIBHUHO OHQ

GLVSRQLEOH SHU DO |
6HJUHJDFLQIW UFRPXQL)
F X O W XIUDBDGBVI:. Q W H UHEDAW
FROYOHFWLXV

&RPXQLFDPERHOIRY HBQRY
HIHFWLYD\WD%GHFDQEL
GLUHFWHV FRP :KDWV.

([LVW2aQF&RDXQDDVVRFL
MXYHQEWLDPBE FDSDF
G RUJDQLW]|BP¥GHYHQ
FRPODIHVW-D3HQG U LL
FROYODERUDFLRQINPE
O SMXQWDPHQW

) O DVVRFEPMRY HQM L F X (O MRYHEWVWUDQ IRU
$ SHU JDXGLU GHOV DFV DUUHODRPRMLRRO®LH
& e 'LILFXCGWBRW QFHGIRMUD FRQFUHMMWWIRS XOBD
7 L PDQFI HVSDRIMRUPD 6HEDVWL¢ GLD GH
2 JUDWX+WV SHU D WUR O $VVRFLDFLRQLVPH
5 e SDUWLFIOSPEWBEBPS GHY &DVWDQ\DGD
6 OHV PDWHL[HV SHUVR/ SUHV2QEBLRQDOWHQWL
e 9LODJUDXQVDRRBED SRE( DFWLF®DP HO&HUFOMP E
, GRUPLWRPRIOWWHUY HHY SDUWLFLNSBPHHQDFWLY
1 WURBRQDHMRY HQWHO GLYHUVHYV
7 YLQFOHVY HQ DOWUHYV (O MRYHQW¢ LQWHUSM |
( e $EV2QFGDRIHUWPRELOI WHPCWLTKGIN)XRP O R
5 IHW TXH GLILFXOWD O WHF QR GRIEIDW WX B QLN
gl e %DL[®IHUWWDWDGEOH WL GUHWYVY KXPDQV
6 FXOW XILUAHDWO H XWQY KR /D PDMRUGB MRY H g WW

RFXSDWODERUDOPH®
IRUPDWLYDPHQW

 QWHHEOYDRUPD FIRQW ]|
L HVSHFLDOLW]GGRP
SULPHUV DX[LOLV SX
+L KD PRPHQWNFRQFU
LGHQW LR RPDSALW B UH L
DFWLY LGLD\R Y QU@ D WL
WDUGHV G HVWLX HQ
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ODQFD GH VHUYHLV OF
HGXFDFLy SRVW REOL
WUDQVSRUW SRW IHU
YXOJXL PDU[DU

(O GHVDUUHODPHQW S
HGXFDWLYD L R ODERI
GLVPLQXLU HO FRPSUI
(O GHWHULRUDPHQW F
WUDGLFLRQV FDUQHYV
VROWHUV FRQWUD FD)
OD LGHQWLWDW FRP X
/JHV VLWXDFLRQV GH Y
DGGLFLRQV R PDOHVW
YLVEXGHV R SUHVHQEF|
MRYHQW UHTXHUHL[HC
LPPHGLDWD

/D SRFD LPSOLFDFLp G
GHO MRYHQW SRW SHL
GHVYLQEXODFLp VREL
/D PDQFD G LQLFLDWL
FRQWLQXDGHV HQ VDC
LQFOXVLH L LIXDOWDYV
YXOQHUDELOLWDW VR
)DOWD GH YLVLELOLW|
GLVSRQLEOHV SHU DO
SRGULD SURYRFDU XQ
GH PDQFD GH UHEXUVI
TXH Q KL KDJL

5LTXHVD G HTXLSDPH
PXQLFLSDOV TXH SRG
WRW WLSXV G DFWLY
FXOWXUDOV L VRFLDC
O DQ\

7HL[LW DVVRFLDWLX
GLYHUVLILFDW DPE H
FREUHL[HQ ¢PELWV F
HVSRUW LJXDOWDW
LQI¢QFLD L MRYHQWX
GH WUHEDOO HQ [DU]
FROYODERUDFLu LQW
([LVW2QFLD GH FRQVH
TXH SRGHQ HVGHYHQ
SDUWLFLSDFLp MXY H(
GHPRFUDWLWI]DYLp G
GHFLVLRQV

ORPHQWY FODX GHO F
IHVWLX TXH MD JHQH
GHO MRYHQW EDVH L
DPSOLDU R FRPSOHP}
SURJUDPDFLY DQXDO
SURSRVWHYV
'LVSRQLELOLWDW G H
PXQLFLSDOV YHUVE¢W
DGDSWDU VH D QHFH
MXYHQLOV HVSDLV S
LQIRUPDOV WDOOHU
SURMHFFLRQV
3RVVLELOLWDW GH FU
LQWHUFXOWXUDOV W
MRUQDGHY WHPCWLT)
DIDYRULU OD FRQYLY
LQFOXVLY

$OWD SUHGLVSRVLFL
SDUWLFLSDU VL VH ¢
HVSDLV GH GHFLVLu I
DOLQHDGHYV DPE HOV
LQWHUHVVRYV
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/ DQ¢QHDLO LW RNVGBP D QL | KX\Q\W H D OM WDHEQLYAH US/H GEPDW LV RV
(QSULPEORRKRQVWDXWIIMRY G ODJUBX QB UHGLV S R\OLIFILP
SDUWLFLSSW L FDHQU EY LGMR P X QLW SHIUD T X H WRID X QAR ¥ WOW
YHXOLPLWIHA®P DQFG HV S BDW DLARS R U W X @LGADSWNDGHWH Y H V
QHFHVVLVDUMW2QF DIVVRFLBRP®R @V VR FEIB RIYHIQ B H U RV Q

D F WAV W D ADIEXOIH S U H V FQW BBQR U J D Q LIVG | DL RIL WV B ¥ HERD
DL["SDWHLFHD@VDPHPWQFIBHUHOOHMQHUDFLRGDIQAFXO®WHWD WV
FRRUGLQDPUHUBWXH YLGHQRUDFHV\GL WD QR WU P X GBHV
SDUWLF LPSO/FOM [LEELOOHAFHVVLEIOJARPG HQIROWRWP X QL F D PIDy
FROYODERUDFLU DPE O $MXQWDPHQW

3HDXHDDO ¢ P HIGX FDIMWRP W IOXD H D ONL YWNDHARIVOAMUDB O DYRO X QW D W
G DSUHQHQW PWOB REDY QXDPOVMRY HM F O D PAHKQ V BB ¢ FWIL F V
HVSHFLDOHWSBM\D GIRHGUWRPARY HWHF QR OIRFIR PIYH W 2 QFH.W& V

O DXWR GRRIRQDHWX H UDKD WBMO R | HHUGKIF D WH.[YADU D H WF R O DIU

G H XV FIRW®HPX Q L FLISQHXQB2U G BbY LQ EPRIQW U LEXBHUFHSFLu
GHI9LODJUBRFD SREGHRUPLWRIUXH V WIDW X DSFA.PQ VOHRI®R UW X Q L W |
G DFR\OWRWP D PIAX Q L FILGHI H Q H UDEDW. D @PHEVH U YWXSUDPXQLFLSDO
SHU IHU OD P«V DFFHVVLEOH

(QO ¢PEHYNDOMEW QHVWPHUJIBPEIRU@IBUHRFXSBHRIQUY DO XW
PHQWDHPRFLRGBI®@RY HQMO JUDW LKDVHUYFHRFMO DFRPSDQ\DPHQW
SVLFROGBOQR2ILFRYMR [H WG HYX Q W XFDUDID Q L WEBI®HYM X Q W BIPN Q W
MRYSIWUFHENBQRFREUHLYHRGHWHY QW FHVV SWRWW LGHQWLILTXH
SUREOHP ¢ WARTXGIWND GGLRRWDY LRO2QFHI*QHUHOUDFLVP B D
/*7%,4 |"ETXHPSDFV@HQWFP HQW EHQH VMR QY LY 2QFXBVWHYV
VLW X D FLHRTQOH U HHLY M@ D WAR Y M. Q IX @MAH J B B\OHVQ O® ® FWXDFLRQV
SXQWXDOV YLQFXODGHV D HIHP2aULGHYV

3HDXHDDOBXO WG URIOLHV SKRIKIK QR IHU® D FW L YYL.DMIL\B@ D AHQ
PRPHQWRQFUHWVWDMRWUUBGHO $P HVDE WD Y G WHDAMAKKFS H UH O
SUREOBPDRQF«SM®DQFBHFRQWLQXSWDHNU VL@ DBIHO DQD

SDUW L F MSXDYAHQUL Q W H U PILWRFY QU BIXH OR/D W H LEROW O H FAMILLY B Q W
XQVHFWERRMRYEMVY L QX Q VWP DMOH WX HP R O WV W D E OMQWH G V

YL Q FIRW®HROX Q L FUSILR 0®P D WG9 L O D J UTRAYX QO ORGH\GRUPH U’
QRAWLXRFLDOGHQWHBEOH@DGRQFM SHQWDPRIURJUDPBXQWXUDO
L O%GLFD HYWDEOH DWUDFWLYD L GLVVHQ\DGD DPE HOV SU
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(QPDWaUaHB UHWXPDQIQF O XV IXDOMNMERY PRW WXQHQVLELOLWI
FUHL[BBRRQAIHW M X VWS ROIDWS R UW OQRLUIX D QWD O X VLQ
VLIJ@HFRQVFLAQRFAIDS RO "W RAMD L [ 'O HIYF W X D FFLR@LWF L 8 QIDTVX H V W
CPELMYIVSRUCGLFNBWUDREYHWRIWPLQLVYHEO XWWVX HO L P MDD
VHX PSDFWHDSX DHVW U D W&YMDJ D QV YIHMRADOL QS R G DH Q| R UWDL U
FRKHVLH VRFLDO L SUHYHQLU VLWXDFLRQV GH GLVFULPLQDF
)LQDOP ®QMP EGNMD KDELWDWYWR QRPRBXSBRVBHPD QLI H\WQD

G X D O IGAV)YO®ID Q GMP D M R G HDR YHHWWDRW DXOE R U D ® PRIQPD WLYDP H QW
SHUGHO DOW WF AxY KDELW DWPIMHQFGHVHUY OB VPSHGHL[HQ
O HPDQFLSDFHYW QG HGV L Q F IUSTSOWN W U X F /KXDV® @ V HVOIVX HD D
LPSRVVLEH LWOGM DQHDEW QRP®XQLFLSQHEBVDUUHQBRWQW
DFFHOHUDU OD VHYD PDU[D D DOWUHV SREODFLRQV DPE P«V

([LVW2QGELOQDVVRFLBMHMRYHDQDNMWLYBU ' SRF

6,78%&,* '( QRPEURZDLFXCWHOGBRYVDPRQW QLWIR®A
3$57,'$ LPSOLF® XLPBD WM ONRYRVQF® HV SIDQNR U PAMH
WUREDGD

&DQWHIRUGBIDWXSRPWQLFLBDIHWYQW L WIDXWM (
GLYHUVDISPRW L F LLSD/FL R B 8 WW D WSH IDHAVU D
&21&/86,21 QRXMRYRANPE«VQHFH YV VDALIOHWSDLVLIEW UW
"(1$ GHVUREDFRP X Q L F B K VIUGHW DD/OKD Q DXOWL O LSW]
' $*126, MRYHBORPKDWV$BEDU[HRFLDOM ODMHFRQ2L
GRQIDOROMD DVRDJIDQLWEH\BAR N U T RRH V

SHUFHEL QRP«V FRP XQD F¢UUHJID

(OMRYHQWDGHGHVSODRDDGH® XQLFLSHUD
H[WUDHYV RRROWRD/FRP S OHPW ¢ UIKIDGHPD QGH
FXUVRV FXUWV L HVSHFLDOLW]DWV [ RIF

6,78%&,° '(
3$57,'$

«(VQHFHV¥RQL ROXLGHER UH UNRD P D WPLWIB V W DIE
YDULBG@HOXQLFREIHV W DEROQ UHIREH QW L
FRPDUFDHIVS UR DOTX H WAV X U NV RE M HEWIHDG >
OBHSHQG2GHOB VSODODPBIQMO\YHYDRUPDF
VLJIXIQMMLQWHIORSRUWKBR MHDBHID M R Y HXH
9LODJUDVVD

&21&/86,21
(1$
' $*126,
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(QWWHOMRYKMDXQBUHRFXSPEFHU[ISEWD/ DO
PHQW.BBBH QH VHPIRF L RDW X KD $ M X Q WLLPFSHK@
[HUUDGHM PELWWRPODQXWUIRFKEELWBOXGD
DTXHVWRDERUGEBPDQHUILUHPWDD ORWQW
/| 2ILFL@YBHO 8UJMIGIOKJVHUYHDFRPSDQ\L
SVLFRO JLF SHU  «V SRF FRQHJXW L QR V

&DORV DU D OXMQ WID@®H Q WBHO HYR O W LM XHI(
RIHUUGWXUNRAVHYVYV IHEVCGBHDEA AN RQ I L DIDEFDV L YE W
VHQVLELOWWMPFR J WDWHE DOC®DWHY H QHFQVIX S R
HPRFLROODHNRPSHW2QSHWBYW DXWRBRHBEDFFLF
FRQWLQXDGHV L YLVLEOHYV

(OWIRYHBHQWLILTKPDHOLVFXMNV XD F& R@W X \L
H[SUHVVHQVLEGD Y DNDNK H O D F LIRRED\R ¥X D C
GH2QHUQFOXRELODLYHUFX®\WN®YD D OWD W
O HS/R O "W LLDXRWL Y iH QDDNY M WR\E LWIQHV SRU ¢ G IL
FHOQWUDPBEHVHYOQROHPLQLVYPE DOXMDSRWHOQ
SHU DPSOLDU OD WHP¢WLFED L IHU OD P«\

&DORQVROLGDWH PO R W L QN QGW H WX/P D QL
L J X D ORWDAD EDCFLFQ WEHV H Q VL E L OLISVD \DWF L f TXB
YDJLRXVHQOGKGDWHRQFUHWHP\E «VLPSRUW
SURPRXWH WLY LMWDMHUF X OWOHUDI@W R U H 11
FRQYLY31QRIQDNHUB 6 RERD y O HFW R X OBRW H \
L OD LQFOXVLHE MXYHQLO
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9L 0D JUBMVIREVOGEL RIJUBPPXOWNHDOY.YDLI
HQGDWBIWYV HQ\D OYHE/NWDM R&D VW D Q WDGPR U (
1IDGHWFHUO RIHMWDEOB QWO L P LWLLE
6,78%&,* '( IDTXHPROWRYBXVTXYQMVG RFRUBHPXQLFI
3$57,'$ PHQWUMHHOVXLSDUWLFHBI® DFWLY LORFV
DFRVWXDWOWHPSUWHDRDWHL[RRM DL[ KLKD
LPSOLAD¥Y HHIP R P HQRAR/Q F UGHHD O H QLG FJHL L
DUUHODPHQW D OHV WUDGLFLRQV

<V QHFHVVOUYHUVLO.RDRWNDFWLYQW D WN
HVSRUWILFEFNOWX EDEDABFLRPYV FRQW QIX
DGDSW DGNYW H U IGHWORY HQ B/D UW L F MXDYFKDI
GHSDVVBHWRQIPKVSURWRQLVIROHGG LV V HI

&21&/86,21
(/%

3128, RUJDQLWI®H SWRSRVWHVRUODQWODFRKH\
FRPXQLW¢ULD L O DUUHODPHQW DO PXQI
/IDPDMRGHDR YGRA LODJUDWWDRW DXOE RUD ®F
IRUPDWLYDPHQ@WR KDQSRIXWPDQFLSDIUHV

6.78%&, ' SULQFIESDOMMIHYP D QF® KD ELW®GWISRQ DE

3§57 '$ PXQLFLSPDQFGHVHUYBM®XKQLFTREDIDYRUL

O DXWRQWRDDVERIRM PDFL$MXQW DPIHQV
RIHUWBER WHUG/LIRQBIYHO D28 SHUQRKLKD
SRO WLTXHV HVSHF ILTXHV G KDELWDW.

<VLPSUHVFLOGRERSRD W ILTKH X UTVRAD F L O

&21&/86,21 O DXWR QRP/HEORFD RULH®\WDBHFHGFMHLQI

"(1$ WDOGHWO DXW R GRRIVMR ®D[OSHUP HWUR DR

' $*126), O DUUH CODBPH@UWEILHSYLL WR KM ® RY KQWEHP D U [C
SHU PDQFD G RSRUWXQLWDWV
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$TXHVBVSDUWMHFEXBOOWREMHFWHQWHUDROV
HVSHF TODAHRULHQWOKDBW X D F GRIQVY-
$TXHWEW HFQHX(W® QW DQGADBHDOLWBPW
M X Y HFOR.RIG HO HD'S R U W D BLHRIGRWY HID W L W D WV
DJHQGMHMX QL FDPLEO ¥ R O X GWIDRAD V WXUX L U

PRGHGHSRO WMXDPHQDOWLFLEQMAXY L X
WUDQVIRUPDGRU

2%-(&7,86 *(1(5%$/6

3URPRXQSURJUDP DFEIQWHISDOWLFLEOM HYIDB R @IOKH.
QHFHVVUWD@NWOM YBWILODJUDW DI IDPHEH ON L [ RWH B0
1DFLRQDO GH -RYHQWXW
YRPHQWIBD UW L F MSOFHQIEL ¢ OCOHJEO DGPLQLOWODEH P
HVSDUP\HF D QLVPHWYT K™ R Y QWXLQ F LEQOMHWH F L V TR EHO
DIHFWHQ

,PSXOV®SWRFHVWVRYPDW HGKXFDWLEMVDOXWHDIDYRUH
O DXWRQRIPUDPRQDOEHQHVWBEFLRQDO®DS UH S D U BHWUD
O HPDQFLSDFLu L OD LQVHUFLH ODERUDO
SHIRUOBXOWEBBKHWIRFILDGRQY LY AWAL B U F XFDADXWUHX
OHV WUDGLFLRQV ORFDOV L REULQW HVSDLV D QR
3UR P R XDHD RBUIVJ X DIOGFIDVEW H M S HFOABH. Y H U \BIHWD WD X\@ [
VRFLHWDW P«V MXVWD SDUWLFLSDWLYD L FRKHVL

30D /RFDO GH - RYHQWXW GH 9LODJUDVVD .9
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SDUWLFLS
DVVRFLDFL

& UH BV S DHLVW D BOMWW RE RBERQ V XIDQWDM R Y H
$MXQWDPHQW
'RQDVXSRIDMY L F L DIVID IEYVH W D YWD RVAH V W LSRHE
MRYHV

JRUPDFLY
HGXFDFL

2IHUMD O QAXVV BV ¢ FWILGYS WDV H FH V V
ORF DLV R RHR/Y MAHFQRORX L&D O X G BEQ A+
DX[LOLV RULHQWDFLpu ODERUDO
)DELOLOWDEFRVUHFXUVRRULHQWBBGREPLE
SURIHVVLRQDO

6DOXW L E

,PSXOVFPWLYEMDWYHQWVHQ@ VLEL OIRE]|DE O
PHQWDO VDOXW VH[XDO DGGLFFLRQV
2IHUHVSDGAN XSRUIDFRPSDQ\DBH@WHQHYV
HPRFLRQDO

&XOWXUD
OOHXUF

$PSOLDUWRIHBWDODW XUDWERUWIODD DEBI O D(
IRPHQWDQW OD LPSOLFDFLp GHO MRYH
SHIRUCOMWUDGLFORENMOBURPRXUGQLFLD
LQWHUFXOWXUDOV TXH DIDYRUHL[LQ O

+DELWDW
DXWRQRP
RFEFXSDFL

2IHURULHQWMDHHREXIUS/HRWDEEO LOVDBBWVKDE LA
OD LQVHUFLp ODERUDO
'"HVHQYROWBSDBHOVWIHW O DXWR GRHRALDR
JHVWHRRQ PLRDELOLGRPWWWLTKRYHL[HF
GHOV GUHWYVY ODERUDOV

'"UHWV KXF
DFWLYLV
LQFOXVL
LIXDOWI

JRPHQWODSDUWLFLSEEMRYHBQYDFFLRQGH
FROQYLY2QFLDFWLYL¥RIPXQLWBUHDQHV SD
LOQWHUF X QWDXQUDKWIHQHUDRHBQRO R J XH (
UHVSHPWH K HWRIF LLDOM PSOLFBEQ Y L GOH
PXQLFLSL

30D /RFDO GH - RYHQWXW GH 9LODJUDVVD




</"12/0,0 ") -)'

$TXHDOWDUWBDMWKHOWHFXUNMRET X2HWRPSVVBDUWLRKXHSBDUHUHQW YV
SRO WLTXHV GH MRYHQWXW WDQW D QLYHOO W2FQLF HFRQ’

6HIJR @W XEYH @GHRQG OLRFDEH R Y H QGHOWL W
SURJUDPVHHW YMKY H @LHN X Q WBHBH Q IVJ U
W«SUHVVXSRVWDW GHONVXDOW DWRU
LHO UHVW\VDBD WK RILQD QO B PRI
TXHDVVXPHLEMXQWBHAHQIR O WLEMNMR Y H(
$T X H VWO RYUNH OG HO ¥ OFRLPY HQ L
HONP SR US/RG HYQD U LHQ W OSU R S HDUQAVS H U

V HVWLPD XQD TXDQWLWDW VLPLODU
$ P«VHQODSURJUDPGHIHVWR\DFW FXOW X
O DM X Q WLODFFHOGRMFUNE L Y G WD WY IVQIDASRIYY O M RW
3HUODTXD®RVDODGHVSHYDQFXODGDH[HF]
G DFW XD BIHB@\DRFD®H-RYHQWXWRD M RUO I
SUHVVXSRW[WD®XRDLY DB HIPFW L YN R'DBWAN W L
GRQFRIHPDQHUPS O RLMFX UWRWU H V S RICHIOM
SURMHBWEBHVHQYR O X SD B YWHW R AMY®IK
FROYOHFWLX MRYH
(OVRWBOR[LBDWVVXS8NWOSW R M HE MEH W 1 G
DQXDOV

(&2170,&6

e 73FQLFD GH MRYHQWXW GH O $MXQWD
e 'LUHFFLMH *HQHUDO GH -RYHQWXW

e 6HUYHL GH -RYHQWXW GHO &RQVHOO
e ;DU[D &RPDUFDO GH -RYHQWXW

e /DXOD G HQWLWDWYV PXQLFLSDOV

e $SOWUHV ¢UHHVY GH O $MXQWDPHQW G
e &RRUGL QOWOHLY L @/HRURLYCHABW OW L GO U L Q@

$UDQ

+80%16

e /RFDO 6RFLDO

e (VFROD 5DPpQ 3HUHOOM

e &HQWUH & YLF

(48,3%0(176| « 6DOD G H[SRVLFLRQV $MXQWDPHQW
e 6DOD G DFWLYLWDWYV $MXQWDPHQW
e 3LVFLQHV PXQLFLSDOV

e 3LVWD PXQLFLSDO

30D /RFDO GH -RYHQWXW GH 9LODJUDVVD -t
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3HW IBOGG HW HF WHBDDX L BV X UKCDF D Q YQ DWD OLRVEDAM X Y ROHMPWHUYHQL
TX%VWHOXH QNDDFLOLWDMWFXOOWBWDRRVWQW HWUHJKLEDQ YHGH O
SOMQ\BR G HIMM X GIDRIL O O RHUIDED R V WYRID X QGAHIWY D Q V I R AKIBW H DX'WY
LQVWUXPHQW G DYDOXDFLu GH OD LPSOHPHQWDFLuy

3RVVLEOHV SUHJXQWHY D UHVSRQGUH
&ULWHUL G HILF¢FLD
(Q TXLQD PHVXUD KHP DVVROLW HOV REMHEW
(Q TXLQD PHVXUD KHP FRPSOHUW OD WHPSRU
+HP GHVHQYROXSDW WRWY HOV SURMHFWHV"
&ULWHUL HILFL2QFLD
3RGU HP KDYHU DVVROLW HOV PDWHL[RV REM
UHEXUVRV KXPDQV ILQDQFHUYV
+HP FRRUGLQDW OD QRVWUD LQWHUYHQFLp D
HQWLWDWYV "
4xa +HP FRPSOHUW OD SODQLILFDFLY SUHVVXSRV
DYDOXH &ULWHUL GH FREHUWXUD L DFFHVVLELOLWDW
$UULEHP D OHV SHUVRQHV GHVWLQDWG¢ULHV ¢
+L KD DOJXQ SHUILO GH MRYH TXH KDJL WURE
EHQHILFLY GH OD LQWHUYHQFLP" 4XLQV"
&ULWHUL GH YLVLELOLWDW
4XL FRQHL[ L KD SDUWLFLSDW"
$ TXL QR V KD DUULEDW L SHU TXa"
4XH KHP IHW SHU GRQDU D FRQ2L[HU OD LQWF
A4XLQHV GLILEFXOWDWYVY KL KD KDJXW"
&ULWHUL GH U2SOLFD
(Q JHQHUDO TXLQV SURMHFWHY UHSHWLU HP

/ $MXQWDRIDE@M HILG RRBREPDW2F Q LFDQ M X QW D P B
MRYHQW GHO PXQLFLSL

4XL DYDC(

4XDQ $ O DFDEDE&DQWHVUHYLVDMNROOSYURMHBEWMWY R UD HRQ
DYDOXH PRGLILFDU ORV VL V HVFDX 7DPE« HV IDU¢ XQI

30D /RFDO GH -RYHQWXW GH 9LODJUDVVD '<
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