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/DG X U H&/HD B U DADLQ L WSIULRYDR FOHIIS D Q G 2 RALHD
FRURQDY&®HEVE&RIKD IHWITXH SHUVHIRDQQ\
FRQVHF MBIXR M HEMW BORRWP X Q L VKOU LTRX H G D W
HQSDXWB OVXH KDSRIJXWEUHQGRKDJILEWH
IRUPD OLPLWDGD

7RW OHOLPLWDBURQYWRFDSHHB DFULVDQLW¢ULD
FRQVL G OUBW HRPLUQ L V@ DELIDU RVQ D P H @G\MDID
QRVWWDD/VFRHSEHG HO L IDFR.UP SWUWDWVH V V 2IQDFL. D
ILORVEHMUH EHIB QWWISHD L[ TXHRQWLQXHP
WUHEDOBQM@MIVHV X WGHBR V V L E®HHW L UDTK HV W
SUR M HHEXMGHD Y DTOIWK RU H 10 H F\BLPX H VAP “ U L D
SHU WDO GH UHIOHFWLU KR

SHFERQWLQRBW@RXRUPIWPHP ULTXH ¢UHP
DGRSVEBW OMHODUUHMDGRSWHPQR¥PDUF

WHPSRGWEQHWWBHVHPEBUHH HQOBRIHFROOLU

O DFWLYLWDW SHU FXUV HVFRODU FRP HQ HGLFLRQV DQWHULRUV



SHWXP GHFXW/

/ LQIFID QXDFRPHQEIPEX QDR UVREDDGDHFRQWDJLV
3DVVDGHWVWHYDGDOPEO LQFRQ Y RHQWQR LU
QRP«NPEDTXHWEBFGHI HXQLRIEGV XSV U R E D\GLHA
WDPBPEOWHPSRUDPHOBDULY IHVGHYHQ@L@SHU RGH
GH PROWD DFWLYLWDW DO FHQWUH

/IDIRUWDHVBNVYLVWIDGNDBSDQGHY DF X Q IFRLQUW U D
OBRRYL®DULIOMHEFHV\ANSDWR UIHONHF XUSR®
FHQWWHHI XHOMW URE BGBOFRPLVSHIGHFLERD
HQIRF ¢ YHHES UR M HG \I AW LFYR RXOQAL WG XU D Q VD BV
GHPRU«V ILQV D PLWMDQV GH IHEUHU

'XUDQWDQXQGHOPDMRUYFRQY H QEHHW WU H Q30U H
SUR M HF W HW LFYR RO WKOH\VDNVOBVP S UH Y L V IGRH.@\L W D \
HIHFWHV GH OD &RYLG L OHV RQDGHV GH FRQWD
/DFDPSDQAEYDF X Q IX/DIM X GIIINVT X HVMQ WH. @R\ V/
VHJIXUHWUR E DHIBIWX S HUW RWL [KDU H V X & @UCH/S W H
SRGIBUHY HKUMQHURLGL HFRWHQ®DH D F WHLONIDUD O H U V
HQ JUXS

/JHWD FW L YERMYO\L WK QLB MYPDMBD WIHNG LULJHR [HQ
VHFW®RHKB\RE O DIFXHY tQU X SOHU L BHPRURQD 85 & V
&R9 SHOXHGXUDDUWND SDWGHBOXUWRMKDY HHIXLW
LPSOLPPEVOFLIHUHQWYRMRP X Q L VGHWLWU U IGWMR U L
G H&$ 3V K DAL P LA W L YE RO\ WD® CHIVE H QO D
VHYD PDMRU SDUW HQ IRUPDW YLUWXDO



y [ QLHV HVWU D WA/ BARD&HYHY LRENMPRXY
/D GLILFX®MIW/WREDWSDYMIXBHUHXQLOD HBI_FILF\/G_lm
QHFHV\GIHYIDPLW BH EDRVWRQW IMIXYWDBHRBR W

HVWUDW?aGLHIX B SGOR VW H B VG XK DHQSM U R G H ODMOXHOLQFHUWHVOSHPOHRQDGEBWMFRQDWJIL

V KDJLQ PDQWLQJIXW GLILFXGWBYBRXBIQN LW X BHIP H\WYLDP HQ\V
DFWLYIUWBDOXLBUB®LOPRPHQIHWHSUHQGUH
y OLOORILHNO®IFLD DO WHUULWRUL O DFWLYLWDW FRPXQLWEULD

y OLOORARDEBD BIDNDW UHVROXWLYD
y JRPHQW.IVUDGHTXDW L UHMS®RWY VBIEGHLV "' DTXHWDPQHUDNYDLQLFQIDRDQWHRIOEWMHFWLXV

y YRPHOQWSHIY SFQVDELOLWDW 6RFLDO GHO DQQWH WLIRXHH UHIQO¥ QLFXH HPEO I XB
SRGULHP DVVROLU DPE FHUWHVD

(Q EDVID DTXHVREMH FVOLXY QLHWW UDW2JLTXHV

GHILOLGHY SHO FXUV DOWHULRU HUHQ 9LUW XD O IOM]J®¥F MMDOOHUY SHGLE¢WULFV
0DQWHEOURQWDBWE HOWH U U L MRAUNL D Q@H\D W

y &RQVROLGROIFUW®BHGODFWLYLWDWYV FRPXQYWtQERFUWXBOMVEIQBLOHYDU[HFRPXQLWEULHYV

y JRPHQW VG OIDELOLW]DFLY BRIPEQLTWeSLDKDELWXDOV

y $SURIXQGLPHODVE GOIO HQ [DU[D DPE HO WHUURWRYPOALARPXQLWUHLRUP XGEHERQFHSWH
GH &$3 FRP D SXQW I"VLF GH WUREDGD

(QYLV@WBOHELILFXEPSHW P HQ & D GBIWX UV
SHER G ML WG D YO QWWERPWQMALe U LS PHYXUTXH DDYD QOO @@HV SHFL D @BHDQIE HU

GRQDWH GULPWULPHEMOUBIDEH VWDDW FeMmy O HVIXXQILWXPEDIORQEHUPHWIDRIFBRPD
X QB OHY BB DB RQWIHWDGHFLBROWHDHLW R EM HFVRLEXS U H QIBQH @\D O GHBWL ¢ WHIQIRW P D W

O ~Q LW U D W 2 DIPTECH M V OWDHS R G HOW UL BDU SUHVHQALDBORQVHIXLP UHFXSHUDU QH WUHYV
DVVROLU OHV GHVSU«V GH FDVL GRV DQ\V



y 2ZEMHFWLXV GHO FXUV

2 EMPAKV IQMDV 2 EMPAXVH \MLOV

/ QD HWMDWJILFD DXJP HOMU @ VHOMELQWDAY / QD HVADWJILFD DSLRI XQELUHQ HOAMHED@HQ [ DU D
FRP XQW¢UD GH CHTXLS DP E HOMULVRUL
JRPHQW IRHU ®DIDFHQ FRPXQLW¢CULD ODQWHQLU OD SDUWDKIOSDFER PXQHWCULHYV

OLOORUBDIKGEN®GHBD DFWLYLWDW FRPXQLWC¢CULBDHDOLWMWDO® KD E L CBLDNIHVQWOQFROYODERUDFL

5HIRWHOFRPXQLFDIRQWHWH@BRPXQLWCULD DPEO $J2QGHED OXWEOGFH®DUFHQRQILYHUVHYV
IRPH@WODLPSOLFOAABQLWDSWH@RLBVXDUL HVFROHV GHO WHUULWRUL

8$$8

0LOO®HIHYD E L O LSMHIBWW VFUWDWH NP FL /[ 0D HMDWIIFD FRQRIGDAN CGH RHIWD

W FRP XQLWVe UHV

HRLWU®/D G DFWEQMWHDIWA/SOLDU OD
b IDVL WQGHIREVPHQRU DVVLVWaQFLD
X DOMQQPHV X WWHORS RV VL BRI VXHO OV
D LYTWHKWRSHUPHWLXQHGLVSRE DQ

F REMHFWLX TXH HV SXJXL DGDSWDU C



vy $SFFLRQV
$JUKSDGHV HQ WHY JLDQV ¢ UHHY

SFWLYLWDXWEEOMWLIDSGHYVRRXMNMGD GR WDW QHWQW DQWDOOBBVODIRY¥LQIDQWWD O CHUIRPRFL U

G K¢CELWYV VDOXGDEOHYV WDOOHUV L D GRQHYV WDOOHU
7TUHEBQOU[DPEH®WHUU YW R WLHBENUWNG /B D UW L F H §HDEU LR M H&E2D HOW OO D UWMF RG IV D OXMY H V
SHUVRQHV JUDQV HOV JUXSV GH WUHEDOO GH VDOXW GHO GLVWULFWH L OHV [HUUDGHYV

JRUPDARLQ VDOXW FRPXQLW¢ULD

SRRV JIXSDY

3HUD SHUROQHV FXLGDGRUIHV

7DEHUHGXFDMIX SHUD FXLGDGRWY 6XSRUAHP RFIRQDOL HGXFDVIX SHUD FXLGDGRWY

1R UHDOLW]DW 1R UHDOLW]DU

~PSDUWLW GHWPHULD L DX[LOLDUV G LQIHUPHAY4 D, smw UHEDBRBIDSWHGBLR¢9IDDOFDUFD
GHVVLBQWYLVMIYYVEHD VL WXDFRAVYDHU 6DQW *HUYDVL HQ FROyODERUDFLU DPE 6HU
SUHYLVLp GH UHSUHQGH O 6HVVLBQWYLVMQYVV®/ED N LW XDFRHMY DIHU
2EMHFWERKQL TSHHWVXOWHUBHRUPB«VICFLO SUHYLVLY GH UHSUHQGH O
VHIXOBWDVTAHRWLG DPPE8MVXH W URED 2EMHFW&KXVVLREMWLFR HGXFBWLKIH/OBDU
SHUVRQD FXLGDGRUD O DXWRFXUD GHOV FXLGDGRUV

3% EOREMHF @MYV R @M VG D G RAHSI/F L HQX\HY 3% EOREMHFR)XIXGDGRDPHWIGHS B F L H QI ¥

UHTXHUHL[HQ G DWHQFLu GRPLFLOLCULD UHTXHUHL[HQ G DWHQFLu GRPLFLOLCULD



/D@ SHUD GRQHV

5H RWGHOVY CSHOLE

(OLPLQDW HO
$TXHVONFDV LY DBWDLIWG LR IHU HQ VH
IRUP DMD OBEFX UV LYD

SDV VIDWH QR U P BW R Q V XGDOADJ J D
MOOXHHOVDOWHQXQIDVVLVWaQFLD
PROW EDL[D

/D@L G K¢ EIW \VDXGEDEGV

0DyDQ WD ([ HUFLFLI MF 5HD] DA

7DOOHU DQXOyODW HO PDU© 7DOOHU DQXOyODW HO PDU®7DOOHU DQXOyODW HO PDU®
—PSDUWHWPHGLFLO@P HUPHULBPSDUWIHW DX[LOLOEUWIHUPHUPBDUSHWRFHQWHSQRIHVVRUL
DX[LOLDUV G LQIHUPHULD G $3Fé GH LRJD 6DUD =DU]D

6HVVLRQV pLQXWVHWPDQD@UVVLR@VVHWPDQDO G RFWXEHWVDL AMKVYHWPDQDO G RFWXEL
G RFWXEUH D MXQ\ 2EMHFWISURPRXUGD SU¢CFWLRZEMHFWWXFQLTXGHVUHODI[DIELp

HVSRUWHUY DE VADDO X G DEESMBIHU UHVSLUIGH LOORODRDSDFLWD\
2EMHFWOALXUHQ GIWOHWR QD PHQWV e

, D WRWV HOV SWEOLFV UHV S LU DMK Q@ WRGRH-RUPQD W X U D O
SUDFWEPRDUYM UGLBBIXODUPHQW | r REmMBMRUNY GH DQ\W DQJRL[D
SHU PLOORUDU OD VDOXW L OD TXDOLWDW GH YLGD 314 E OREM H F SH.XV RBE W U i
3% EOREMHFE®HMVRGHV D DO\V

DQ\V



/D@ SHEACWIFV

$ @VDP HQWSHU HP EDLDWDGHV L 0 DWDWH LQI DOVIO / DIDP @D @ P LARUHVFRD

|DP "@HVDP E QDGRQV 7DOOHU DQXOyODW HO PDU® 7TDOOHU DQXOyODW
7DOOHWWXYXPOHSUGHPDOHUD —PSDUWIMWU DX[LOLBUWIHUPHYPSDUWIWU LQIHUPHEHBLEWUL
SUHVHQFLDO HO GH VHWHPB39H* $396*LODQIHUPBUHO $JPRIH
_PSDUWSWW LQIHUPHSMOBLEWUBHYVLRQVVHVVLRQV GH PL@®DOWXW 3%EOLFD GH %DUFHOR(
$396* 2 EMH F \WOLAXL ORLIW\DMUD GI@DmPFMB B 2EMHFWHRP SD U WDREU L D Q@O V
6HVVLRQWLQXWY VHWPDQDOWHXBUHDEHQIRUW LGPHHEN\Q FOHYRVW WIQVD QWIVOOROBWR VW U H\
2EMHFWK}SRI-HJ\V\SHF[TICD.FDOOHWDBH'UVW'H)QNVLQ'DGRQVSDUHNR KDELOLWHDAOMXM-DWLYHVIHQHUDU
PDWHUQ L FULDQ®D D OD SULPHUIPRWBYD GLQC¢PLTXHV IDPLOLDUV SRVLYV
3% EOREMHF®RRHWEDUDVVIDGR%EOLFEMHFWAXUHYV SDDRAE 3%ECREMHFMIPXODRELQID QW YV

IDP"OLHV DPE QDGRQV ODFWIRPHRQV PHQRUV GH PHVRV D DQ\V



9 MV SUHQDVIDO
7DOOHIWWXDQWHSUSYHQFLDOB HOWWEHO

G RFWXEUH

~PSDUWLW GHWPHULD SHGL¢WULFD $396*
BHVVLRROQ®D VHVVLE PHQVXDO GH PLQXWYV
2EMHFEFWMWD EQDURPXQLFDEXUBGPEO HTXAS
3HGLDWNXNH®DHUP HML ROGXEHNVRWUQDQIRUPDFELY
QHFHVV¢ULD L PLOORUDU OD VDOXW GH OD PI
3%EOLF REMHRFRQHMXHPEDUDVVDGHYV L IDP OLHV

5 HYIMRQV SHGLE WAT XHV JUXSDY

7DOOHU YLUWXDO

~PSDUWLW GHWPHULD SHGL¢WULFD $396*

BHVVLRQWHVVLRQV PHQVXDOV

2EMHFWLX

e 5HYLGHORHVRWRPRFLRQD/WEHOLGMOXGDEOH
7DEHUEXSRUNSMFRGJILD 3HUQDVIDO W UHE DO (DO HWPDP\W B WD QWHERWQ K ¢ELWV
1IRYHWDW D SDUWLU GHO G RFWXEUH DOLPHQWDUGMBHYVHQY RO XS B HRMRGHK

— *

PSDUWLW GHWPHULD SHGL¢CWULFD $396 LQIDOWY | SURPRXUH 0D SDUHQWDOLWDW |

SHVVLROQED VHVVLL VHWPDQDO GH  PLQXWV HQW BHOAYPYvRrDOWHBRONCELBIGLPHQWDUL
[}

2EMHF W\WLIXR E DSHHWD M X GHF D U HIY D G D S W DIJO W H \EH QWHER® Q

FDQYDYLOTXBAXSRX QOB u(VWUHEDO@RY#HUVHY SDUOPHGHVHQYROXSIRIFQWRWHOXIDAWYV
VHVVLRRORP L O O RIMWDHQ H VMVIRF LR QDX WRFR QLD Q &P HQVWIRD UH QW S RV WIWW D F WHE®W\R PH O
HOWRQHL[HPWREWM LD QEMPIDF L OQ W B O DLFH GV YLQFDHHFWQXHQWRHQW PLWVDFFHSWBIBL K
YLQFOHV VDOXGDEOHYV DPE HO QDGu L DPE OD BWHRAHOHOHHPHQW FRPSDUWLU WHPSV GH OC
3% EOLF REMHRFRHMWTXH KDQ HVWDW PDUHV UBBHQWPREMBFEWLXY DPE LQIDQWY GH L  PF



y TUHEDOO HQ [DU[D DPE HO WHL

3LRMPVIAV HQ DPAKX

( VFR@ GH VDOXWGH BV SHUROQHV JLDQV ( VFR® GH\VDOXMD 9 D@DUD

/| (VFROBVDOXWKQSURMHFWBORRPXQLW¢ULD 1R HV SRUWD D WHUPH DO

LPSXOSBW $J2QEHPDOBWEOIGH%DUFHORQD $OMBDUUHGRFLIYDUH@UWLF&SEBWOOFDUFD

$63% & RQVA/XQMHVVAH PLOQXWONMHWPDQD $63%& HQWUBIK YBRWVLDIOW OXMEROO 9DQOFDUFD

VREUH DXWRFXUD VDOXW L UHFXUVRV GHO (@NMHAWRHQRWNE¢FLODUQHDUPC¢CFADOOFDUFD

«<(VXQDFWLYUWDDBEWBE ODSHU V R BBIM RG&IV /IDXBRPXQLWHIRD O &RIBIHFYOKNP XQLWECULD
DQ\SHSDOyOOWIWFVEHYDM ROHGRWROJXGD GHO &ROO L 9DOOFDUFD L (OV B3HQLWHQWYV

XQGHOWHPHSULRULWDPDBAWJIQ VBHFDB O XW

FRPXQLWCULD WDQW GH 9DOOFDUFD FRP G H WRE® @ VPOONDHRQW HIYDW

&RRUGLQUOHDLELVSIDOG®DQRVWH@WLWREWNOLDU 1R HVY SRUWD D WHUPH DO

G LQIHURMSBDODFURVSRQVWIHEARXQLWCULD $ OmBDUUMGL FLIYDUM@UWLF&SEBBDOOFDUFD

'UD-LP«QHIQIHUPBDDLE+HUJIJIDWUHEDOODGRUHNM 3% HQVWHKMY HIBRFLBDWUY 6 DGIW Y DRMHQWUH

VRFLDO /DLD 9DUJDV L /DLD OLUDOOHYV & YBEOYyORU GNP RW RBUHV D OKRWP X Q L WEHU L D

6DQW *HUYDVL /D %YRQDQRYD L (O 3XW[HW



3DUAFLSDFp HQ GLYHUWRYV JWXSV GH WHED®

&2 0 6DAXW * 7 GHOMULVRUL

3 UR M HLIFR/&HE O GIHIWG H CH S D U W D PFGHB\W O X6\ O D

*HQHUDOLWDW SHU SRWHQFLDU OD VDOXW FREXQIWEULD SHY GHOV (33
X dl}%

3DUWLFLBOIFRIUSS DFRP SIPGAQWUD -L P « QH]

WUHEDOODGRUD VRELDO /DLD 9DUJDV y*UXSWDXBPRPXQLWEH®BOO&RPLVMVAHG6DOXW

&R P XQLWH/ARIR QID OO FIPOFP QL W H ONMX[LOLDU
G LQIHUPWSADODFURVLP «QHIDQIHUP$ABLD
5 DGDUY 3RUWHOOD L OD WUHEDOODGRUD VRFLDO /DL
$TXHWWX SVHVUHED@R HIED W X UDDOV V G H J oW

‘DU[BHSUHYHQRBL P FFLRIP X Q L WICRIZ D0 V816D
OBDQG2PLVDKDJHSURRFEOLPLWDGE XR QMEX UV

O $MXQWIFPHHMUFHORBDGHWHFWBUHYHQLU
VLW XD FLHRIQVLF RO LYRY®R O JXHIB H UV R QHIVQ V
DPE OD SDUWLFLSDFLpM GH YH2QV L SHUVRQHYUEDBMRAQIW R U Q
3DUWLF LISOWULXSRWRGWMIDOOFDWEBEDOODGR YD 7UHEDRREDOXMQWBOS$S 6HUYREYDOV 7UHED
VRFUDODLUDOIOGNSD QAWM UYDWW HEDOORBIRIUD 6RFLOSBIDOOFDUHKMLWQVPHVSHIBDRRWGLQDFLY
/DLD 9DUJDV L LQIHUPHUD ODULEHO <HUJD FDVRV FRPSOH[RV WUHEDOODGRUD VRFLDO
y*7 6HUYWMRY¥ LD OMEGRRLEBBUHXQLRIPHVWUDOV
DPEH@HQWAHE6GH*UCFILDPEHGH6DUULE 6DQW
LIRMIFVH 9(86 $M %&1 6HUYHY 6RADY *HUYDY¥RPLVVLEROWUHERRP®SDUMQIRUPDFLp
9DADUD * XS 0 RVIRU( &2 5 FROyODEHRODUQWHUY BBFDYRRMRPSDUWHWV
*UXSFRQVW ISWMXGMW H U HQWQ IO HU UISHRIUL DERUGIIBIDD G HP DQHBBVH I L F L H/QW\H E D O\DFRLAD
GLVVHQ@@UXE25LWUHE DOMYUPSOHPHQWDFLp/DLD 9DUJDV
GLIXVLY 3DUWLFLSDFLW GH 76 /DLD OLUDOOHYSPUWLFLEDBIDW[GHYLRO*@HJIBQHUHKUD
(OLVDEHWWDHUC¢FLDQIHUPEDQHVWYIDFDUWUD
WUHEDOODGRUD VRFLDO /DLD 9DUJDV L /DLD
y3DUWLF D®MDB UG DWHREDRQI¢QFKDHEDOODGR!
VRFLMQ®DUJDYHXQLREL\PHVWDPBOW R WDV
UHFXUBR&DUULC SO Y$3 FHQWHBXFDWLXV
VHUYHLV VRFLDOV



3HEDWD

y3DUWLFD®MBUEG LQI¢QFGROHVF3AGLYDW ULFW H y ) R U P D F L “’
GH6DUUL¢ BHDIQWD 8H G L D WWDHAD VD G H PIR Q Y

9£]TXH] 7UHEDOODGRUD VRFLDO /DLD 9DUJDVWXW ODVLWXDHLQLWD B/IXDIODOFDQYHROD
y3DUWLFLISOBEDW[D GHGLVWWHeDHWULE 6DQWULRULWDBWEDUWRRPCHGWRIHVYVLRRAZEIV

“HUYDVL LQIHUPHUD $O FLD 3RUWHOOD SDUGHO RIHIRMPDWRYPHDW\QRV KDHEXWS
y 3DUWLFLE®F Q| ¢ Q BHD $-))+@ IHUPSQTFLD 'RUPDFLUIQWHURDH[WHUQIHIHUHRW DFWLYLWE
3RUWHOOD FRPXQLWEULD

y3SDUWLFD®DBUID GH®LVWIGHRWH LHXQLRQV

WULPHV®HFIRRW G L @IPAQ1 $M X Q W B PHUEW LLD SHWODOWHIDQ GBOSURIHVVLEBRROLPIMWDPSKPB Q
UHXQLRQV PHQVXDOV DPE HO JUXS PRWRU 1R RAY WD RER XQ VB RPL X D GIRQ D &/ WRIGIW
y3DUW L F IDSIDHMHIX Q L RIQPVH V WGJHDED)X B R W B O RQKDY HPROYODBREBWWLWGBWIYRQISHUHU
3URJUDSMDXWFRDG LV W GIHFWEHF LIDQ | H U PRMUK DTXHVWNPDFDRFHVVDEXQISEOR&EY DPSOL
3«UH] $TXHVWHWRVWXPDRFRSEQUHMIRUPGHHUUDBHYV
y$FUHGLWBSLQOQRVWI—U‘H—KLISVV\WUHED(SGIDQWEUHXV WDOOHUV PDODXUDGDPHQW SHU DUD
DFRQVHIXDFUHGGWDRDIO LWDMHUQDF&ERD DO

LQLFLEMOOBDXPDQLWGHD LIVVLVIVGQELHDPHQ W

LDO D@D F W (L0 VMR U JD Q L W] R © IGILGMHD D

6DOXW L 8QLFHI

"XUDQMOF XUV YDP VHJXMWUHE D QHDb/Q W
UHTXHULPEBRWNIDVH -QGLFDGRHLODFWCEQFLD
QRUPDWIH/D IRUPDFEHCOSWRIHVYV L RRWRDF L p
HPEDUDVVDGHV L JUXSV GH ODFW¢QFLD






