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“QMRGXFHU

[ QHY HVADWJ LT XHV

2 EMPAKV

$FARQV
$ PRV J UXSDY
7UHED@HQ [ DY DDP E HOMUMRU
) RUP DA
/ QHV HVADWJ LT XHV LRENPAKV

S¢JIQD

S¢JIOD

S¢JIQD

S¢JIOD
S¢JIOD
S¢JIOD
S¢JIQD
S¢JIOD



y —QWURGXFFLU
EROM W

J)LQDOPEBWS G« XQO BWHU REHTIXHDBXUHVD
GHODFULVDQLWSURNYRFBSEDODSDQG?2P GBI
FRURQD®SBH&\WR X DIHWXH OS/UR M HE W/ID\D X W
FRPXQLVOULTXHGB®5DX\VB OVXH KIBRJIXW
UHSUHQIGRKID JLUBIVE HRUPOLPLWIDGD HQV

SHUPHW UHFXSHUDU JUDGXDOPHQW OHV DFWLYLWDWYVY FRPXQLWGCULHYV

/ID PLOORUWDD/LWXDML@LW MXLDV D DHPEW D
LOQFRUSRGBIEILXUGFHGLFD®OHMW HRFPAUQLWECULD
FRP<VHEDBHGOG% (&5 HIHUHKOMWNQHVWWRRLRQDO
ERPXQLWMHOLHWLVWD QKXWMWIDRRGHUP2V
UHSUHQ@GDB XD OWA Q WNHKEHHWD ORXRAP XQLW.C¢ULD
WRUQSRVBQ@ DU [DFWLYWWDDWHM®D FD RED\D
[DU[D GHO WHUULWRUL

/ID ILIXUDHO (&FUHDGDUBEAGURJUDBH
%HQHMVWRFELR QDOKRP X QLW BBGEG &
QHLPHWGRQDWHVSRYWIMDQHFHVVGWPRO WHYV
SHUVRQHYLGDPBSUREOHPHYWDIORRFLRQDOV

GHULYDWYV R DFFHQWXDWYV D FDXVD GH OD FULVL VDQLWC¢ULD



SHWXP GHFXW/

&RPHQFBPDQPEIRUQIEXUDHULPWWUWLPHDEDE V
HQFDG& DFDPBRDPSDQEGHDFXQDFRQPFRUSREWMFL
OHWRYHMJIJXUKBVDWHQFRRXQLW EB%@L GLHWLVWD
QXWULFLBRQHLBAYSRVIDQ F DRID/GHP D QLI IOMMAFHVVLWDW
GHUHSUHQG3 DA W FRIPXRQWW.CWH DX S HHUM U W A W H

KDY HP WLQJXW ILQV DO

$ SDUWHO DQ®HIHEYHFHVV VR BMWBD VD GHQH OV

W H U U IDVORYDR 8 R Q HPV V L VW ¥QKEIBH V H Q Y RIDX B D MW
DOBDUWGHH/ B U YRIR YWD ODXHI VS H UHPS REH@ HILF LV
DOS ¥ E OREMH FSMHLAKX DR D QH VW B W V H Q \([WAHD O V
V LQF O RXM®P OG HD E L O'LLWIDWDEINK (V7 -&H QI U X S

G DFRPSDQ\IDIFGBR®BJIUXSEHSDVVHMR@RV]D QHRO
JUXS GH PLQGIXOQHVYV

$ P«VV KDWRU@B\WRVMHOPDU[R UHF XS HUWRW P DW
SUHVHQFH®IOY HUWRY ONHIVQDUBDYLARHG BW

SD X VAR PH @ D QSIHUVREHNG DG ROV BOOHWDPHQ
PDWHUQ HO WDOOHU GH PDVVDWJH LQIDQWLO |

&RP D SURMHEQQRYDBRO ¢UBBIFRPXQLWWYULD
GHVHQYROXEDWBPDLD JQ WRWFFQ L WRUW\BWW U P H
SH®W (&T X 8 H U P B WD O ® DHIVAPIRW L R@HD@ H U V RL.Q D
IHW HUYDLTXHVDAYID O X BAIGH UL Y DWW E B X UM W HRU Q
HIWHUQ P«V FRQYHQLHQW HQ IXQFLY GH OHV V|



vy / QLHV HV WU D WGAEH BVRDE/HI Y LREMARKY
(OSURMHGEMWHD O RR/P X Q LWHWWBPOLQBBPBHOV H\/SH:_lLFVGHC[XD\
REMH FRMAMWY V D V& ILLFCRLHAO\R V WEBI ) W B B DTAX H

HOREMH FMAWY D WA DY U UBBW Q\\ORY KDQ (QYLVWGONLWXDFWKREHUPHWSUH@GLFWLYLWE
SRJOWVRITKH @D ¢PERWXOLMIDKHPVUREDW FRPXQLWSRMIMQPDU[RRXSURMHHOREMHFWLXV
X QN LWXDRKURHQNDSHUPBYDQ®DWYVIDTXHVWY G DTXHOAHVGLYLGHHSXHM VHIQ SULP®ORF

HV PDQWHQHOQ UHF X S HU R LHGAWD O OKKB/VK D Y 5 R Q VDIWH U PLHQ V
DUH@PHVXGHORVVLEOHKRYFXHGGMWVFDUWDW\

y 0LOORSIHNO@PFLD DO WHUULWRUL SHBLIHUR@WVUXMVHJIRQD/BSDUWHIBULPDYHUD

y 0L OO RAIED PIDWDW UHVROXWLY D ID2PIDVIHMQHGSHVHQY RO X SHOHRQXWURMHBWH V

y JRPHQW@ANDGHTXRWHVSRQVBEH®WHUYHLYERQDUYVSRVQHFHVVIXHLIRVUQRGLV SRV B YX®

VDQLWDULV PLWM¢ GH WUDFWDPHQW

y )RPHQWHY ®SFPQVDELOLWDW 6RFLDO
SHFEXSHUDFLu GH O RIHUMPDOGHP E HW YHARR/XQLW I

(Q EDVID DTXHVREMH F VOLX® Q LIWW UDWaJ LT X ARQWHUEHF XS HUBIRQ W DIFREH OV H U U LY BOAL[ D

GHILQLGHV SHOV FXUVRV DQWHULRUV HUHQRPXQLWEULD GH OHV JRQHV D OHV TXDOV GR(
'"HVHQYRO XS D®HQRX W DO OHUM S¥H GRQDU

y &RQVRO L GRDIFIWW®HGODFWLYLWDWYV FRPXQYWEPRYUYD D SUREOHPEWLTXHV QR DERUGDGH
y JRPHQWVGIH)WIDELOLW]DFLu BRIPGQLTKESLD

y $SURIXQGLPHQVEBBIO HQ [DU[D DPE HO WHIUVULTEWRYAIVHFXSHUDBWHRR WP WIRP XQLYP UL
— Q DIHJLP GH QRYHV HVGRQQRP«D&$3VLQEXHOHGLIHUHDWLEB OV

y-QFUHPBEONR | HU @B DO QWHYYRARPXQLWD U LWHUUMWDREKHFXSHOB@ YRIHUWD['HQWBHUPHW
G HIOH Q VDWHU D B 6y R XS/U R M HFXHIR Q U@ V'S Ry w b U HF XS H 8D B M H FIVPHEVD O W UHQAW L WGCHAO/D] R Q D
QHFHVVLWDWY TXH QR V HVWDQ DERUGD QWb E QXDHWEB RYRYVIYL & M QWG XFDWILPRFO (VFROD
yOLOORUWBMLVWHPHEGHULY DRLGF LMW HFXxey  GH 6DOXW GH SHUVRQHV JUDQV

GLDJQ VWLF FRPXQLWDUL



y 2ZEMHFWLXV GHO FXUV

2 EMPAKV IQMDV 2 EMPAXVH \MLOV

/ QD HWWDWJILFD DXJP HQIDU @ VHOMELQWDHAW / QD HWMDWJLFD DSWRI XQGEUHQ HOWHED@HQ [ DY D
FRP XQW¢UD GH CHTXLS DP E HOMAULVRLL

ODQWHQLU OD SDUWIDLXQCSNVFERPX@QIHNVC¢ULHV
SHFXSHUDU HO YLQFOH L OD SDUWLFLSDFLU
GH WUHEDOO GH OD J]RQD

JRPHQW IRH ®PIDFHQ FRPXQLW¢ULD
(VWDEOIGFHEEYR YHVMIXUB\DWHGBGRPXQLWCULD
D O HTXLS
OLOORUBDXGEN®GHB® DFWLYLWDW FRPXQLW¢ULD
/ HWMDWJLIHD  FROWRQGDHp GH RIHUD
SHIRUXHODFRPXQLFDIFQWHWHFRPXQLW¢CULD
G DRAAYMVDW FRP XQW UHV
PLOORODQWUPIIMHAHVIVEHBRGHWOORLD U

VLVWHPD GH GHULYDFLu ODQWH@UHUWDDFWLYLWBSWLDSHWIHJLU

OLOOGHIHDELOLSHIBAWIVFUWDDHEKMRFLY  RsFLRQOHGRQ UG VSRY QBFHVVIWHMY HVWD Q
GH OHV QHFHVVLWDWYV GH OHV SHUVRQHV XN¥ERUKCH\OW DFWXDOPHQW
)HU 2P IDVLWMOMBEVPHQRU DVVLVW2aQFLD
y5HF X S HUBWH V H Q F LIMOR WWITHIG HES$ 3X (VS DL
GHWURER®MDHEHUVRQNX ¢ UMY HQWIL@LXUHV
G H[SUHVVDU D TXLQHV QHFHVVLWDWV FDO G



vy $SFFLRQV
$JUKSDGHV HQ WHY JLDQV ¢ UHHY

$FWLYLWXSUOMWLIDEGHVYVRRXWNVG DGR WDVO QIHHUQWWNW D Q WD O OMHRJ ODIR¥LQID QWWD O OSHURP RF L p

G K¢CELWYV VDOXGDEOHYV WDOOHU KDELOLWDWYV GLJLWDOYV WDOOHU L JHVWLY HPRF|
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 SHO/RCQHV FXLIGDGERUHV

7DEHUHGXFDMIX SHUD FXLGDGRWY 6XSRUAHP RFIRQDOL HGXFDVIX SHUD FXLGDGRWY

~PSDUWLW GHWPHULD L DX[LOLDUV G LQIHUPHIL By \gHW7 UHEB@OLDBOHIHUHGQWNHQHVWDU
6HVVLRQV SUWHMMLRQV VHWPDQDOV GH PLQRWVRQDO &RPXQLWDUL

2EMHFWERKQLTSHHHIXOWHUBHRUPB«VICFLO 6HVVLBQWYLVWHNVYVLRQLVF H@®XWWO G H
VHIXOBWDVTANRWLG DPEEMVXHHW UREGD PDLJ GH

SHUVRQD FXLGDGRUD 2EMHFWBXVVLRQVLFR HGXFDBWUYHMWORUDU
SY4 EOREMHFWHMYVR®MKVG D G RAHS$ID/F L HRX\HV O DXWRFXUD GHOV FXLGDGRUV
UHTXHUHL[HQ G DWHQFLu GRPLFLOLCULD S2EOREMHFWXKXGDGRD F\O LGOHSED F L H DX\

UHTXHUHL[HQ G DWHQFLu GRPLFLOLC¢ULD



/D@ GH IHWL HP RHRQDO

$FRP SDQ\ DP HQWDOGRO 0 LOGI X@HW
1RYHWDW I1RYHWDW

-PSDUSWHWD XUBROBLKHIHUBEAMWHQHVWRRLRQDO -PSDUWIHW-JQDF&ABELOGRHIHUH®WAOHQHVWDU
&RPXQLWDUL (PRFLRQDO &RPXQLWDUL

BHVVLBQWYLVWHNREHUMRQWDPRXQNMHVVLY 6HVVLRRQMYLVWMMVVLRBEAY PLQXWMWPDQDOV
VHWPDQDO 6 LQLFLD HO GH VHWHPEUH GHLQLFLD HO GH VHWHPEUH GH
2EMHF\WQ@X XS DFRPSDQ\DRRDMIOSDUWHU  2EMH FWIWRP R XHEHQH VD KBH UV RYBHIWWLFLSD QW
ODGHWHFRFHQHFHVVEVRDMOEBRPSDQ\DMHQW LIRPHQWDWHYDXWRFKBRFLRQESMULPH@WDU
SURFHVWRV/RXQSURFQDWXTPHYLYLEDYDQW LQLFLMM®OO/ IBWHFH@EXIPHQWIFR Q FH Q WDMDF L y

G XQD S2UGXD VLJQLILFDWLYD FDSDFDWDHM® F LRFR)@?Q [HUDROUHYRVWHPRPRFLRQV
SVMEOREFMHFIWHXVRODXMWURBEHRURF&MERO FRP UHODFLRQDU QRV KL 5HOD[DU OD PHQW 1
SHB2UGXSDXGBMH UV RQYDVLP D &I \VG HW HKXWILD SVMEMREMHFIWHWXKXVRODKBRGH@ QHILFIGDH LYV

SHUVRQD QHFHVVLWD DFRPSDQ\DPHQW GXUBYQWLHMHVFRRLRODMDAXY. GH O HVWU?2V

/D@ G K¢ EIW \VDXGEDEGNV

* LXS GH VXSRUAHP RFLRQDOSHUD P DUHV SDWHBGHV QR | DQR

1IRYHWDW IRYHWDW
~PSDUWMWDXU-ROLSHIHUKBOGWHQHVWWRBLRQDOPSDUWEMU SHIHUHQGHWV %HQHVWPRFLRQDO
&RPXQLWDUL HQ FROYODERUDFLYy DPE HO &RFEXQLWDUL

6HVVLREQMHYLVWNHMVVLBBY PLQXWMWPDQDO®WHVVLRMNVLRAWP D @BDWWBHD G RFWXEUH

6 LQLFLD HO GH PDLJ GH 2EMHFWHR O LM HDUFLAFFG H WCORR SHVHWPDQD
2EMHFWEMXGDWHYDUHY DGDSWDWOWHD QY LVD S U H QIGIELWOVO X G DIEXG$R/G HPS O LFOR RV W UH
IDPLOLDUV TXH VXSRVD XQ QDG YLGD GL¢ULD

3%4aE OREMH FOMLXHMX KD VL Q XD GHRH@DUUH U3 1, cREMH FSHXVRRBIMRGWIW DQ\VXH XOJXLQ
b Qi IHU XQD PLFD G H[HUFLFL



/D@ GKDELOVIDW GJ MY

$TX (V7-&
IRYHWDW

/D@ SHEACWIFV

$ @VDP HQWSHUHP EDUIDWDGHV LIDP @HV DP E QDGRQV
SHFXSHUHP HO IRUPDW SUHVHQFLDO

~PSDUWLV GIHWUDW G $WHQFLY 6DQLWCULPPSDUWLW GHWPHULD SHGLECWULFD $396*
BHVVLRQVPLQXWY VHWPDQDOV WRWYV H6NVVILROWLODKWY VHWPDQDOV
2EMHFWIHKULH[SOLIFOXQFLRQDEBHIHYRYHYV 2EMHFWX XRUWSE HFDOLPOOHWDWHI@WL D Q@BULPHUD
HLQLIJLWRQVXODGHVWHMMLWRKM KDQ HWDSD

LPSOHPHQWDW DUUHO GH OD FULVL VD QI¥EQWRMEBMHFWIRQHYVPEDUDVVDGHN OLHVE QDGRQV

SV "EOREMHFYHXVRQOMMVHQBQILF XSHW B W
VHUYLU HLQHV GLIJLWDOV

ODFWDQWYV

0 DWDWH LQI DOVIO
7TDOOHU HQ DFWLX

-PSDUWLVWSHOLDUY G LQIHUPHULD $396*
6HVVLRQVVHVVLRQV GH PLQXWYV

2EMH FWOLEL OALIWAOMUD @D BEH O BUHDEBELQIRUWLP H G
GHOV YLQFOHY DIHFWLXVY HQWUH QDGRQV L SDU
3EOLF REMBDEHWUXSDUHY DPE QDGRQV PHQRUV G

/DIDP @D M@P LGRUHVFRD

7DOOHU QR UHDOLW]DW SHU IDOWD G LQVFULWV
~PSDUWHWQIHUPISHIGR ¢ WBRED5HIHUH®KMY\HQHV WD L
(PRFLRQRPXQLWODQIH U PGHDD$ J2 QFH6D OXME OG AD
%DUFHORQD 1%ULD /uSH]

2EMHF WIRP S D UGE U L D GGGHIDQR VW UE M QRAL\D O RUHDW
QRVW WKHD\E L O LWE®XWF\DWLYHMQHUBUQEPLTXBIRLOLDU\
SRVLWLYHV

3%EOLF REMBFWIDHY DPE LQIDQWY GH D DQ\V



9 MV SUHQDVIDO

SHFXSHUHP HOIBURBHQFLDO

~PSDUWLW GHWPHULD SHGLECWULFD $396*
BHVVLROWD VHVVLH PHQVXDO GH PLQXWV
2EMHFWIL\W D KQDERPXQLFDEXKUBPEO HTXAIS
3HGLDWXHPH U P HMALY R OGGXEHVRMWHUQ D QIRUPDFLY
QHFHVVE¢ULD L PLOORUDU OD VDOXW GH OD PI
3%EOLF REMMHRFQMMX HPEDUDVVDGHV L IDP OLH

5HYIMRQV SHGL¢ VAT XHV JWXSDY

S5HFXSIPUHO IRWP®UHVHQFLDO

~PSDUWLW GHWPHULD SHGLECWULFD $396*

6HVVLRQV

e SHYLVLY GHOV VIRWVIRRQV PHQVXDOYV

e SHYLVLY GHOV VRWVRRQV PHQVXDOV

2EMHFWLX

e SHYL@GHORHVRWRPRFLRQDAEHBOLGMOXGDEOH
W UHE D O (D00 HWPPW BURD QWHERW K ¢ ELW YV
DOLPHQWDUMMOHVHQYROXSD P HRMRGHIO K
LQIDQWYV L SURPRXUH OD SDUHQWDOLWDW
5HYL\GHOVPHVRRDQWHERQNCELWV®LPHQWDU
SDUO®HG HVHQYRO X SI/RIFAWR GO | D QAW V
IRPHQWIIRDUHQW SR MWW D F WBHIE@WR PH O
YLQFDHHFWQXHQWRHQW PLWVDFFHSWBIPL
UHFRQHL[HPHQW FRPSDUWLU WHPSV GH OC

3%EOLF REMMEWLXYY DPE LQIDQWYV GH L






















