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%HQYROJXWV VRFLV YROXQWDULV L DPLF VXGIV§ R B W VW REDAMEDS M. DWWR O X F VR @ WQM
FRPSDUWLWVY L FDO WUHEDOODU HQ HTXLS
8VSUHVH@WHP UGHO X@WQDPEPROSWRMHFWHYV
D F W L YILYKIDV@W VEIRW V LEWRH MO DP SO L FID®HPSV HGXFDBREMUDQVIRURDWRUDDAN XIQSD SHU
O Oy OXMNPLRIO VBHHIW V RTHVU H X ARPQ R V D O MQDHD\P R OLWP S R U WHIVG\W F L DDPEHDSU R M HFRVRIYW RO LG D W
IRUOD GH OD VROLGDULWDW L GHO W U H E DIORCP-RROGHVQEHFFFWSIRE LID-®R Y RO LGREBPYH X UH®
DTXHVIMHNQWMBP P K4 PSR JXWW H E DOIWW LB DS\DUH V
$EODUDTXBYWHPFRQWWY X B EDO@DWHYD Q8 UR M HB B IV YTLXVHEIDIM X ®HBQHBRQV FLEQFWD F D
¢CPELWXHEHILQHQEHRV WORHGBIHW DF¥REIDIOYDORUYV L JDQHV G LPSOLFDU VH
QRVWXBLFD®RRSHUDFWH UQDRPLRG B BDMRAD O
WUDQVIRUPDGRUD $TXHWHP UIUMNFROGXHKHPSRIXNWWUT X H W H X
WD QJLE OSIIPUDQWQ R P «AX Q [$3 D UBMN R X I/ K D
(QO ¢PBIHY $FY¥RE LD D QF $OLPE GW SK BWDII X LYW V FOOW DA W OD U U HAHF D GRURM KEDS HUVRQH V
VHQWSURMHRMVHQPBPER®SDQVD® W GHWREQHFRQYHUPBYHQHQWDRMRBWKRUHGH GHGLFDFLu
G R Q DRV S ROVQNHDF H V VALRE VW D®NQR VWM QM RWQ GHVLQWHUHVVDGD
SUR S BI4VH Q O®H®W L P HKDVAW WXOQM VSBEW URED G D
VXSRUW L GLIQLWDW FRPSDUWLGD 3HDFDEDPROBRQOHW ¢FDIOWR FDWRMWROXQWDULD
DO HOH UV RIQGIW LIW Q WW L WHRRLYRIDVE RILDDANGRRV KIR/P
3HDXHDDOPBRRSHUMGBLUYV KPRIXGWR QBERQWL QX TWHBWX PD QHRMOWRDPSQ GWS O SEKOMG B UXLP
SURMHFBHIL FLIDQWHULRSAH@WPEKHP SRIXWDPLQSQMIDWED BRQ Y LFFI®IP RO L G WWIDV\QIV\WR U P D
GHVHQY F®EI DR R M HFRWIEY D O WXMIWAFRPHQODMD OLWDWY FRPHQODQW SHU OD QRVWUD
DGLVVHIIUOBTXHVWKDG H HXQ D H D OL REUMW HV W V
SURMHFWHY TXH WUREDUHX H[SOLFDWY HQ DTXHVWD PHP ULD HQV UHFRUGHQ

ODUODO $EHOOD % U
3UHVLGHQW



-1'(;

$ GLFDW6ROGDUL

0 DM YiMp LYDBRWY
2 UWDQUWDP D

( Q' RUAP HQWRUI DQLVWYDFLRQDO

$ FFL 6RFLDO
YDQF $TP HOW

&RRSHUDFL LOVIHUQDFLRQDO
<RXW IRU* UHHQ

. DOLQ) VRIHMHJ

5HHHVIRUHHHY

3URIWDP D DWIMMOALDOGH FRRSHLDA \DQWUD
5HDELQBAY EIRFIP ¢WAD GH® / RZ HJYDME 6FKRRO

&DSDRVEQASHUD @ LOFOMy

( GXFDFLu * GREDOL7DQVIRLP DGRWD
-RYHVHQ $FAu 6RADO

-RYHV6RICDUY

(\SDL6RIEDUL

&IQHP pQ P LIWDARQVLIHXJIL
-RUODGHV GH YROQEUDW

) LQDQEDP HQW



$OSLFDW 6ROLGDUL
0 DMy

6RPXQR21* IRUPDSBSHUVRYHQYFXOD@NKYLFGSEOFSDMOHLERPSURPHVWUHE FRODPOHFWEMDPHQV
O DVVROLPHQW GH OD MXVW FLD VRFLDO D HVFDOD ORFDO L JOREDO

&RRUGLQGHMHUBQWMHEWHRWRSHUDBWMHUQDFHEBRYVKWQYROXBDPPEIVIHV SHF LD OPHDMIOQ G Q
O ¢cPBIHWVODQLY HWE XFO LMF XOWWBBBSHUDWALANDORMW AFFR/ RFDBOSLEDOHK QW BHQ@OBLO ORNW D
OOXDOLGHYWGIDSHW HPSRGHUDBPKARROyYy O HFREHXM XHWUHED GORPRYBFFLRAQWG X FBHUWN OD

WUDQV IR WRAHEHIW DBHIHQHUMBRRQ VFLaER B L X W D GVDREUWOHIVQ M XV WORBDPRELOLWSBUOGRADQ YLV
QHFHVVDULV

- WHRW[KRHPSHDOBREOPRIWXOQHUDEGOGUWERLGBY SHFLDOR B QMQ GID U H YU HD L Q | O X SGBIOD

SREODHQUILGFH[FOXREIDPOSLHOWK QWREQQDOPLXWDGCGDROBLAOVWK QWRIMFRPSHOROXQWDULD
LPSOLFDW HQ OHV QRVWUHYV DFFLRQV

My

e SROHRQIRWNIRNWVWUXPWIRODOQRVVVEDDMHRFLDREXQHTXMWRPFQYROXQWDSDHFWWBYWHFXUVRYV
VXILFLHQWY L WUHEDOODQW DPE VLQ2UJLHY DPE DOWUHYV HQWLWDWYV SHU HVGHYHQLL

e SROHFPPSOOMHYRVWIHAM RBQM XFEAH O DUDQVIRU PSR IFILONUOU L EDBYXRXVH Q WRIGI X F D WH-XW L WD W V
WRWHYVY OHV SHUVRQHV L FROYOHFWLXV GHO QRVWUH HQWRUQ

e SROHPQIRUWAUREDWD MOQG B [HFXWIURMHEG WIRWR SHUDEWH U Q DLBIFRS@L® QW U UGWIRHMR VW UH YV
DFFLRQV L OD [DU[D G DFWRUYV

e 9RO HMXQD F WIRHIO O HHYD PR R F HIOQ R V VM QMY RVUUH E DOID®MOW Q IRFDB HOQH UB HUHWXPDQV
SHU WDO G HQIRUWLU HOV FROYOHFWLXV TXH KL SDUWLFLSHQ

e OROHPXJPHQWDQFLG2HRODS HMDIBODFRQV BFRIWGAHD IDY R U KBMLLD Q V | R UWARCFAUNE W G 6 DD
FRKHU2QFLD GH SRO WLTXHV S%“EOLTXHV DOV WHUULWRULY RQ GHVHQYROXSHP HOV Q
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&RKHU2QFLD
GH OHV QRVWUHYV DFFLRQV DPE OD QRVWUD PLVVLp L YLVLpPp L HOV QRVWUHV REN

7UDQVSDU2QFLD
HQ OHV GHFLVLRQV TXH SUHQHP HQ OHV DFFLRQV L HQ OD JHVWLpu HFRQ PLFD

'"HPRFUG¢FLD
EDVDBQHODFILR@\O L AVFRDWWLEBFLVERQVHQV )XGLGWMD HQWBLIVFRNPEH OSULQFLSLYV
aWLFV

6ROLGDULWDW L HTXLWDW
SDUWEB®HFRQHL[HPHOOMQWHUGHSHBIBHQIED B Y L&/ DV V L VW H GIFICCHIIRAPWM D ANL RQ V
SURPRXUH O HPSRGHUDPHQW L O H[HUFLFL SOH GHOV GUHWV KXPDQV

&RUUHVSRQVDELOLWDW
HQWHIGWLW XGHDHVSRQVDEREOWIDNRPRUHPHRWUHVFLEGRLEQHL G29R ODW HRDIH
FUHDU VLQHUJLHV SRVLWLYHV L DVVROLU FRPSURPLVRYV

QOO O
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SRQIGUP PXADAILE @ Q RWPHOA2 LI DQUWCHRIDOSHUVEOGTP STDU GiP STRAM GH @ QRIAD
CRAMVBA P LERIDU @ \FYD TXODAM. JDUDQAU @ YD FROAQGEA DAMOHOADGTXOEP HOAMD

“ QFIXVDAGH BV FXUY LOMDY L GOWSRWP XM GOV G QAN



(QIRUWLPHQW RUJDQLW]DFLRQDO

/ DQ\ KDHVWOQNQGH RQV RO LIWDHLLHALHQ ML G 2DREBHO®QRVDORM® BMBUD DY\KIBHVHQYROXSDW
DFFLRIQAMUHIOHFWIQERPGURPHYP PEO M X VW REDDBRR SHUDFWH U Q DG LIRGYOF®MBDIQ VIRURBGRUD
WU HEFRE® Q L WDWW V F D®PDFR PJOREDDFW LY LKDDWL FHN Q W\RELHO HTVX D WOUHH HIW W U D WaGLF @B NFD W
FROL@PEXQPLUD®D D Q V YEHDUADIBMH OG/U HRWKWP D QO/B D UW L FE BB R QIL VK @/IUH EQJOO [PRFDHLQE M

WUDQVIRUPDFLY VRFLDO

(QIRUWLPHQW
RUJDQLW]DFLRQDO

$FFLp V

(GXFDFLu *OREDO
L
7UDQVIRUPDGRUD

(QO ¢ WGHBFFLGRFLVXDBGBHVHQYROXWSFFWRIMR U ©@BQW V2 @GHODH Q W MV MW/U U ILMABRHM_ L Q B@HEO D

FLXW D G/BIQL@L F L DLVPISKIOW B ) \DHQOV

&RRSHUDFLp -Q

/D&RRSHUBBMWH U Q D KDR Q\R® WUHTEP « V
SHWGXUDH)A®Y DPE DFFLREHWHQYROXSDGHF
$TXHVWB® QDA% VHQO®KOVLPSEBHFXFLY

G DFWLYSRADDAM®AVD FFHQWDFRQV WU YGR L 1
SURFHVARROA O HHF@B L X @HRIED F W FORF D B ©
UHIRUEH FDSDFLWBW®WXQLW¢IHWHBFFLRQV
UHDOLW]D GB\FHQW UDWE QS D O P HHIWO D
SODQLILFRRUIGL QIVHIXLP IEGBURMHBWH V
*¢CPELDHVSHFLD OPHM WP EGWODUHVLOL2QFL
FOLP¢CWLFD O DFFHVVLELOLWDW L OD SD

$LIPDWHHE TXHWWED KIBQ Y HUVQHKQOWYV
GH ILQDQODPISQUWVHQWDQW QRWQRYHV
FRQYRFDWHVXHEWY HQRIEW H XIQEWR YO QLD
GHLQDQODPOBYRW)GPHV S®HFRRUGL SRV DU
GHPDQLINQWDQHGHBEHBRRSHUD¥EH [P « V
HQOGHD H[HFZRQWXDIRVSHOBRQVWUXFFL|
GH UHODFLRQV V'OLGHV L SURFHVVRV FR

KDQHQHWNVWDAMNMVURE NGB RRAWXYHQVLE L OUWM FDUF&DQ W
SDSHU GH OD FRPXQLWDW FRP D DIJHQW DFWLX GH WUDQVIRUPDFLuu



7DPRPHQ ¢WHBPRRSHUBEREXHWWMBREHNQYDRYD QEBLQDQODPXHEWKDSHUPUHIRUG®BPNSDFLWDW
WUDQVIRUBH®RVIBUHQFESR K HFEOHE DOLPHOWXYH\PWRH WDKHRQFHERM QB L Q8RO W QFOD
VHOQWAW PSXIQHVSBHE RWQLVLELG®HWL]DXIDOWRPRWHY SR ¥R E YO HE ME MBER/O X Q W.D H LRDWEIDAR U V
GH VROLGDULWDW FRUUHVSRQVDELOLWDW L MXVW FLD VRFLDO

/| (GXFDFLp *OREDO L
7UDQVIRUP DX®DR VB OW U H
SLODRRQ D P HQG\HDOD F W IGH.QV D W
DPE DFFLRQV
GHVHQYROXSIDGWMUYD Y &H
SURMH F\8 N ¥ D WLDFAF L RW
VHQVLELOLW]DHFYRHFLDOPHQW
DGUHODBHWRYHY HQWKWDW
W UHE BOIORMH Q WRIP LUD G D
FU WLFREUHKHVGHVLIJXDOWDWYV
JORE IDAHWH O D FG RER/G HLO D
LOQWHUGHSHQG2QFLD HQWUH WHUULWRULV

$TXHVWDHHV FRQ QH FG\HD
PDQHUDNUDQVYHDRB 00D
FRRSHUDRBMIHUQDEIORRBRL U
VRFLDOHIRUOD@W PLUDGD
LQWHJURBUEBDWUDQVIRUPDFLY
VRFLDDURJUDPIRP -RYHV
6RO L GO BIYW\® F F I6|R F LKTDAD
FRQW ULE X P®X O WIDWD RGN
MXVW BDIREDSDUWLFLSDFLu
FRPSURPVWRFLOUHIRU©OBQW
SDSIBWDO HG X FAIRFDRRW B Ui
WUDQVIRUPDFLU FROYOHFWLYD



&HQWUDBDQ@I®LOOBHDFRRUGLQQMLHOGDD QLI LHFDWUD WOIERP XQLFBPFWH U@ D UG RIRUWLPHQW
2UJDQLW]DEQFQBREFLROWVOHYBQWRP SWMHIHXQLERKW X QGLL H AWH X R LIRDQVH GBHM XLPEB W
SURMH F R\ M B CKH\W® V WIS H UD U D @VBIRK H U 2 GHIEID R M IDR/W R F LO VR XW H Q LGEHOO H @ W@VB/DS\D FL W D W
G DIURQWXNMH S WRWYyO HAWRLXW HE U RMHFRWPOV(V SRIOL GKDUIHUPDP SOLIYARYHQH WHWOLRE U L U
HVSDAN HIOH[RQ YO HROW DLIEKLVBHWHUPLQB D6 VO/OXWXR AMBQVDJHBO%G PO LFBRP X Q L F\D KL
HQW?aV FRP XQD HLQD SRO WLFD DO VHUYHL GH OD VHQVLELOLW]DFLu OD LQFLG2QFLD L

(QD T X H\WW BHDV W U D WPD®F DW DBDWWLFLSDFL
GH O $J2QFIDWDOD®P &RRSHUDMQ@
'HVHQYROXSDRHQ@WHID QEBLQDQODPHQW
GHORQV7HUULWRIQMS® UPHMRQVR O IO®D U
SURIHVVLRQD® I$\U LFROL GPIM/MDQOD QW
FRQWUDF®®BSHUVR®NYDODWYSMFLDOLW]D
DVVHJIX WO DIHVWHILFLHQRNVWH GLRDO H
DVVROLU HOV QRVWUHV REMHFWLXYV

'"HCOFR QM & QD F LGRHQWH Q Y B B X6XIJ DHYQW
SURGHGRWHU®R® VWIPE XOVBGEHWFWDPHQW
SHO HQWLHDDNHHD I H V WD V WDRW VLE O HV
JUCFLIDVODFROYODE RUIE DO W UHYW LW D W V
DGPLQLVWUWDBHRWYRFLIOXHVMRPELQDFL
HYLGHQKIHWHQILRLFLDSVWLSDOHUHVWHP
SURIXQGDPRI®SW R P HDAREM & U H B [D
ODFRQVWUXG& BLQLD GRHPVD HVWUDWSBHLD
WUDQVIRUPDFLu VRFLDO

8QHOHPKHWW GHDW KDHVWHOIHWGHOVYSDANHXQERRUGLQXHAHLHSUHYV HO@DMED WO HD/FFLRQV
GHVHQYROX¥IDNEMWWHBRROAQW®X@Y LV« EHVN HQFHDIDUD @WKXD O LIOMBRWHU2QF LB S GHWHIMQ WHUYHQFLR Q
DLIFRPSHVRVWIISQREHWROY O DAL MIMZEO DNUHIU P L 1IQQ.D O P B QDWW W I/ YKLOMLIVW U @ >XO3A/HIV ROW D @\P E
HVSHFLDO LQWHQVLWDW DOV PHVRV GH MXQ\ L GHVHPEUH FRLQFLGLQW DPE PRPHQWYV F



(QWUH OHV DFFLRQV HIWHUQHV P«xV GHVWDFDGHVY WUREHP
e 6HVVLRQV GH WUHEDOO L LQIRUPDWLYHYV
o 6HVVLU LQIRUPDWLYD GHO )RQV 7THUULWRULDO
© 6HVVGHWUHETHOOEDVHOWHOFRQYRFDW WABDLRMO OB HIH QWO LGHO¥' HQ&RRSHUDBLu
'"HVHQYROXSDPHQW GH OD UHJLGRULD GH FRRSHUDFLy LQWHUQDFLRQDO GH /OHLGD
o 6HVVLQIRUPDFMRIONR FD® ABDLRIY OB HIHQWWOV LGHOV HQ&RRSHUDBHYHQYROXSDPHQ\
/

o 6HVVLy GH WUHEDOO SHU D OD FRQVWUXFFLpy GHO 30D GLUHFWRU 3D V GH 3DX GH C

e $FWHV ILUHV L FDPSDQ\HV GH VHQVLELOLWI]DFLpu
o J)LUD G HQWLWDWYV G $OSLFDW
o &LQHPMQ
6 —— JLUD G HQWLWDWYV )HVPuQ
o

DQ\GH&RRSHUDFQHLB®ROD UOPHOH OOHDE QU H F R[GIR H QDAO IV H Y\ MBI F WGWG Bl | H Q&/IDGEW H W V
KXPDQV



o )(376 —-QWHUQDWLRQDO :HHN
o —~QDXJXUDFLp GH O $VVRFLDFLU GH 'RQHV $IULFDQHV G $OSLFDW

e 5SHXQLRQV L YLVLWHYV
o UHXQLBEBOHNQWLWBWMLBPELQWHUYBQFLY
*¢CPELD SHU D LQLFLDU XQ SURMHFWH FRQMXQW DO SDV
o 5HXQLPPE HOGLUHF@WRO $J2QRUDWDODBE&D
&RRSHUDDFQAHVHQYRO XS BMHUD V8 URS R \GMD
PRGLILFBAQKEDVHMWOFRQY RF DWW Q HDBHO
FRRSHUDFLp LQWHUQDFLRQDO L HGXFDFLpy WUDQVIRUPDGRUD
o (QWUHYISHWD ODFRQYRFDWGHLARRSHUDFL
LQWHUQDFLRQDO GHO &ROYOHJL G $UTXLWHFWHYV GH &DWDOXQ\D
o 3URSREWRMHDOWROW B &@HWDMDQ GBHBDUW
G XQ PHPEUH GH O 21* $\XGD DO 'HVDUUROOR GH +XHVED
o SHXQLGHFROYODEPPEMH@AFQGHGURMHFWH
6LQJXGBEDQWD@H«X7HUWGHOH LDV D@DV
VHYHV LQVWDOYODFLRQV
o 9LVISMBD WBWD HVJGEHVH DX F G HBAO W LLAVD O
SURMHFWH %DQF G $OLPHQWYV
o 9LVISMIBDWMO DPEDL[BEBRHEDFLREQLGHYV
*¢CPELD D %DMD .XQGD

8 QH O H P HEHW W O5F D WX B'\QW DH V WHD®VH \ H GIW S DANUH X QUFRR U G L QIXAHU ' S U H V HOGBADHVTS D LGAHO H V
DFFLRIHW HQ Y R O X$STIXGI WU H EVDROYQLQADWY LV k ZHD\HV HEDG H U D U D QOILXD O LAMBDRAK HU 2 QO LIDP S DFNG H V
LQWHUYHQFLRQV DL[  FRP SHU VRVWHQLU SURFHVVRV FROYOHFWLXV D PLWM¢ L OODUJ "

$FROQWLQKDNIQGLQUBFEBGEDPDIUXSBHGIONVUH V[ RIW W U D \B2$ DFS\E R D WG Bl WLD VGRS R M H F W H V
ILDFFLRBGIWHQYROGCXDEGHIW XQDQVUXHKDPDUFQWXRADPLYWA@WBRRSHUDFWHUQIFFRARIQD ®FFLY
VRFLDO



SRQIGUP PXADAILD Gy 6RADOSHUVEOGDMBH BV QRN ECMTXH GO FRYBFAKY

“ YXQHIH QAN G-OQRMWH WUIMAL | YARIDU SHOMK HP SFGHIDP HOMARP D WXYOLY/ GH GV



%DQF G $OLPHQWYV

(O K DH V WXOQI Q S O H- D Q YLDW H Q ®1RV
HEDUGH®URM DNEF $OLP WY LPSXOV
GHOLQDQODBHQ®RQYRFDWHIURMHFWHV
BRFLIGDWDORBODXQGDFDREDL[®HO

HQ¥HPFHQWH@W LOORH M\ [ R&H
WUHHEDXEK®D Y HFPHVHQ Y RICKHSFDAW QS D V
HQGDYHBHQ@IDIELJQLILEBMBLRW HI 6 HY
SHUVRQHYV

'UHW D O DOLPHQWDFLp
$AOMUDTXBOWHPI HWW UD Q VDFRLXQ

PR G HRI®MO HS/H U V R XWX H® H BIOD/O L P HIQ W V
SURG X FAWHM DO PRIOFMH V V LVORQ D G D

IDP OLHDEKRORGWDOLPHRWYWBUREXFWHYV
HQAXQFGHQRPEWHPHPEUHW «VDP «V
GLVSRV¢G HFRIVSDIPESURG X FMWHHAF D W D W V
GHPDOEDUDWD®HRMIWBSRGLBQDIDU
OOLXUHPHQW

$FWXDOPKEEH PHLWIHYHY P ODM\H KPS DV VIDQ/R ®* RGHIOX HFRQ VL VIMOKQ M LP X O BFHERP S D E
SXQVBY X HVWDD Q \KIDFHIMMWDWGWX QURFSBUW L FHRB WX RIOD @ ROy O DE RAUTDAMS R O X Q WLAKUHLAHW W D W
DVVHVVRSB®H)X QG D BLRPQFH GOLPHGWOHLGOB X QWNHO P DWH P[DQHTB HHVIHLDP EH O® R VW
GLVWULEGHID@BHDXLW IWAIQHIPR P SWEPHPEURXHR U P H5@ WGWD DD P —O$LLP D W HRLP EO ¥ R O X @GW D W
SURPRFLRQDOLPHQWDGX ( DBEXQWXBRBWLWUWEDLHDDTXHOORG X PWYEHQHILFBRWRWDRVWDD XW

P HQ WIUXHH OSU R G X KW@ MAU D S U RRFFHHVQAIYW @ X G DAEKDBIVMQIS X Q W X B VIO & D GID P~ GSLROIWO HEHW FDQ YLD U
HOYXQ\WM@MOLPHIGBWRG X FBANS R Q L3EHIWHWVEWDI) G D CPW U IADHE HI\D P ~0 DMAWH WHK/DRD Q W L @PEW O
PRGHO DQWLF SULRULW]DQW HO VHX EHQHVWDU SVLFRVRFLDO L WHQLQW HQ FRPSWH OH



'XUD@WXHVW KHPUHEXW NJG DOLPHQMRG XFOHHIX D OV DKD LBW R Y H G HIPX Q G D B uQEFH O V
$OLPHOW®HL®QW R WBIO NJ/DUHV@ DOLPSQRNWH GHIQ QEDQ G®H @M F D S®WHI Y L P D YLHGUD
QRYHPEWIHGRQDFLRHERPHU@RXSHUP H GF HOVS/L' ADTVK H VAV H UEDX U DHD@WVH F D S\WIHU L P D YHHWY D Q
DFRQVHJIXLUNJIHMHOUDWHFDSWHRYHPEUH NJHPDQHU®PQHWHYSHFONB{D V VIOMDK D J X\ D
FROyYODERIMDLKMWIUGRO 5 R DF GuD O L PARRAO 3D FWS D F IHi QFODEG H V W DDFEDRIQ V R O LS®RIG\OL F IGSD F L
O $JUXSDRHRWWPLSOXEEQ DHFR CGQRIPE QO D HF H SURWW D Q L W5] IDRLWP B BWXAH DD O HY'SR U W DG HRY V
FRPHUCSRDRRU[BWGRQDW NJGH UXLWHNUGXUH® RQS UGIXQYYHYDRO VELADPLMI®DOEDUDWDPHQ\
DOLPHQWDUL KD IHW OD GRQDFLp GH SURGXFWHV L DOLPHQWYV

7RWBYXHVIV$R/UWDV¥ LKKIGY VW UHLE@ X OW L X UD RHQXXOMBE LQ¢PNVEPLODBHO DRQWHUHRDQHUD
SURJUHVVKIF® QV R MILOB/D WX U DPHIQIENANW P DRHER G IBR WD X FRPSDP EP « VG LY HU S EBUIRG X FWH V
LDPEP « VT XD Q W T V@R\D WKBIG[L V P L ®I)XRRA\P E (GHH D P ~O D MAH VCHNX HNAWY RHVG R QPH X QP LO ORMIID HY D

VLW XBFIUVRQD@UX HU X GNWORD Q HAW HFVLUHFWHYBRPXQLWRQ PLEKN RSE LV W U LHERRFQ P KPD
SURYRFPMDJILFD QYHDWOLQGEPBR G HUHE OB UHVW® LQLP 136 WD GMYLY HOHSRE UHMDLPHQW ¢ULD
FRQWL QXM@Y LWXVEP L @X DV H X JUH X MHBDN WG HV H XLQUY L W X BFY. X O Q H U DEEC\MIOMIY\S 8 D
DFFHGLU D GHWHUPLQDGHY SUHVWDFLRQV

& RPFD GIDQ\Y RO M FR UTGIMIG R Q V PR WHIHKO B L X W D GID/GIDID \RB DR Q Wi OWPLRUBGHRQV M LPHQWDUL
GLVSRHEDEHBWERWY H GQ(VSDEM® «VGH NJ OSHBHUVRDQGL@OWORDOGLUXHHQWMRIHVPLQXHL]
HOWJ GHRQV)GRPDQH WIDD G XD Y H BIVIR i X H \DW VP H QBADE HDX\HH @ D Q&F $SOLP BQYWRSUR[LPDGDPHQW
W L W XGOHB U WW\K [DGE D VIMPLEW NJ SHUWR®D OO XD BPLWHMHBRQVXGADDHVGH HUVR@HVHVWDW
HVSDQ\RO $L[° VXSRVD TXH OD SUHVWDFLpu DOLPHQW¢ULD «V QRP«V XQ FRPSOHPHQW H
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3HSRGIBXDWHUPRXHWADD/GIBP D QHUDLFIHOLFLKBBMX QHT X IGHN UH FROGLHY M X QGHD 2 1T XHI M D
UHVSRQVDHOORIU JD Q LLW RIRALG L GHEIDLIQE DO L P I@EHWW X SREMOR O X Q WOQBHWDP SUHVFLGEDEOH
IXQFLRQDBHQWVEDD GDE UL JIPXI)LFLEBO S VFHOF D UBHWDD Q VG MWW P HSQMRG X BWRY L QG DD V
)XQGDBARQFHGVOLPHQWFHILQLWEY RD X QMEWD QE$SOLP HOYWR EQ/O S URP REHO IVR O L G IDUFMWMDY\D
UHV SR Q VOEQ@HQM HV W LTPRS RWHG L | HUDEW ¥RIQ M X Q WIIEAFPR@HBROYODERHBWQVH U DOD

FLXWDGDQLD GHO QRVWUH PXQLFLSL

0«V HQOO¢ GHOV DOLPHQWV

'"HVSUGWO BRQVR O IGHEPIQFEH) HF X UNRKE L QUXQSAR U W

O D E RLWYIR® X Q WKDHIALBWQS D W « VH Q ODBOREO BODQLILFDFL Y
G RULHQOMERWRIDOLARH ED QFHOWYLPHYWYVHQOO ¢
GHOWLPHOR@FHEHPLWXBRUVRGHDGD P~ FIRID
WHPSROLDREM B FIWVILXH DWW FIVREOWY LWR KB/ LW XD FELHRR Q V
QHFHVWHPBRIUMRQYHWMESHIUPD QHQAMBRUFLRQDQ
H® X S RWRWF IQOHF HV S BB URPX UG DXWRQRPLDORM D
OHAVRQGLFERQGIHUTHABXIXARQDUXHWHWFDQFLSDFLY
GHOQH U YFHLGRW® WHL GHMD O Q V H WFRRIL R O DEHOUHD/O
SHUVROKNOWHQISP ® I & RVDQFR U S FOUEKM § WX
VHUYHL DO EDQF IHQW RULHQWDFLpy ODERUDO JU)

3HD O VEDD GDPD T X HYWR NHEDIRWR O D PBIY WQSHHPU VR Q H V
HQV LW X ESFHY X O Q H U D FIIKX HWDAW. fl R H- D BX L GD UX L
FXLGHBVG DTXHMWWMH @SB HWQDRUPDRMWULPHSWWDO
FRKHVLRQDUGIHERO X QWK VER @WWPHY ®SRUWDELRQV
YHXFRPOHYRGHPQFRUSROPLD B BWD HVWALHIBD Q F

G DOLPHQRMRUSRIOHASWD VS HR®U Y W] R QQAIRY W U D
SUCFWKIISURPRIXQYHQW L PH@W DGHSHUW L QHHQ@ © D
O HTKQ AR WEMR « VHLQBEMDO D H YLD W H U Y HHQDAX
DTXHWWIREWGEDPHVVWDE®QVR FIRFOQD FW L PkW D W
GHO YROXQWDULDW



$SURILWDPHQW DOLPHQWDUL

/DQRVWHWYWIVUDW®W2aD ED R | L WEDOPLHPQIWEW D BLDH G YL@ D O E D U D WID® HRMANQMIDEMBD QG DO L P ARNGH OV
VXSHUPHUSBWEWYR PLRF DK RIXBY HQ VL EOGREDDFRREOHDPSRUWEGQRKBRQVPRVUHV SR QWIVE OH
SHDL[TXHVSULPR UG IRJO\W [DEH®D JDW]ISPIO DT XHVHQHPFR P S\WH&D WEINF D G X F L MDWRIBHMWGEIR L V
FRQVHUYDFLpy SHU JDUDQWLU HO PDQWHQLPHQW "SWLP GHOV SURGXFWHY HPPDJDW]HPD!

(QVHJIJR@OBMUDOYO HINWPRERV)LVWSEBBDQWHODXQGDBHMD QFE $OLPHGQWOHWHFROGLGOIVP HQW V
G KLYESWQPDYWDBPEHEHPOLPHSWRG XWX SHUPHUGBIRBIRFBEUQED QD X L \WHMI G X&UHY/
&RU[FWROyO DPEMOURMBDFWHG XDPREONW RQDEBIHRURGXFIWHVABWVHP SR UBI@IX SHUP HIWR Q ®U H X

G $OSVYAMMPDQDGRIDMMAM. QYEMOXSHUPHDFRMDOLNP HGW\O WUR G X AW HWRQYR/ HERPHUFLDOLW]DE
VUIFRQVXPLEDPREKHPFRPSWIPWOGRQDBIHD H[FHGHOGWQBRSXOMBDUGLQDE DU UGHD $)GH

O HVFROD 'RFWRU 6HU«V

(GXFDFLY WUDQVIRUPDGRUD

/| VOWHPIUDWMAMDQE DOLPHR®WVLVDNVHL]

VHQVLE LD OWBPEODFREUHNDVEBEDQF

G DOLPHIQ®NOE D U DWD® HRNQWIDTXIH V W D

PDQHUBOSURMHRQWHUYHLH SODWDIRUPD

HGXFDWSWD DUULEDUWRWOD SREODFLy
GHVHVWLJP DW MMWDWR QT SH U F HEBIR

SUHVWDELRPOLPHGWRPRXUHQ FRQVXP

UHVSRQVDEOH L IRPHQWDU O HVSHULW FU WLF HQWUH HO MRYHQW

"X UD CHD DP«VDP«VGH GHVHQYR®B®XSDU
SURM HRWHHI\GS F F I6|R F LIDREEO (VF®R QG XFDFLY
(VSHFRODQ®H V F DIOWIVS D Y B/ORDFQAREID O
7UDQ VIR UP X®RE DI (OB D VIFHIDSU L Q F& 8 DV
P D OE D U D WD® HRHYHAID @ R V VEWHR J U DD
UCGLR (VSDL 6ROLGDUL



HQM*SQLEEMMQAHWSHBVLG*FRBQAADJ@QRMDPUEGDL@(RMDMMFDS—DW
“ |D D GV LRWHE/ HQAH HOVKG L QRG JBEDD




<RXWK IRU *UHHQ

<R X WKW U H H«Q/X QS U R M KBF YGHK F D PIREIDD O
7UDQVIRUPDGHBHDVHJIXGIGREGEMHFWL X
P L O O FOUWDKD O IHB DX WD \B HY D O X R5QHZ\W M D

. XQGDFRQW UDEXR UW L J BBFH.@M H F WEHN\O
FDQFOLP (AYLMAMV D H@DHQUMOIP RELOLW]DFL
FRPXQLWG¢ULD

IDLQLFLPVKBPRQRFHERMK QFXUMWUDHVFROD
G LQWHUGHQHFEWDHQY RO B®NNV H P E U H
GH LRFWXBHH LDGUHDOW OXMQ@DW
VLW XDGEHY X0 QHU D HGXADMAYD (VFROD
% ¢ V L-FQ@I H UGLHRAD MPQ G b . /% 6GHO (VFROD
BHFXQGCBXBHULRIS666(0SURMHFRWD
HVSHRPDODVHQ BDUWLFGS$DRMMPDUHYV
HQHGDWVFROMROYOH¥RNIX&NE RV DIV V
GHVLIJXDOWDWY HVWUXFWXUDOYV

SHWDZHUHGX A DWEDQGRQIDWHRPMR WLYDW
SHUFDXVNWRFLRHFRQ PLGEKBAMQHUHV
SURSRUFXRPEHFOFRPSOHMWWRWAOWYV
SHUVRQHYV SDUWLFLSDQWYV

$ P«VHWRQWHMXSXBHFBVSHF DIPEBRWDWVX§HUSHROPDUHMHGDHV FROPEO REMBHWEXOLWDU QH
LQFOXVDLWUDOYOHOEXNEIR SO LFPWL Y DE HD@OW Q@D I O XAERVOWAWLID QFOLP ¢CWRRAHULQW RPRRUW X QLW
G DGTXHRRYHW 2 (BRLHW LHERHIVFLVQFXDOWRVWHQ LIERBEOUIMIBNWRIPOUDDHVWIHUHVLE®XMBIULFXOW X
HFRO"JLFD R OD SUHYHQFLp G LQFHQGLV



(O SURMHFWH V KD DUWLFXODW HQ WUHV JUDQV HVWUDW2JLHV G DFWXDFLu

(VWUDW®?2JLD GH IRUP

(VWUDW2aJLD GH VHUYH

(VWUDW2JLD G HGXF
WUDQVIRUPDGRUD

JRUPDFLRVHVULTXBUYCECFWL"
VREWPHGDPELHWLNQLPC¢W
JHVVBIHIHV L GWeV Q L DXIHVF R
VRVWHQUEOIHWLWHSURMH

$FFLRQ8H QHWHMROYOH
W U D F W DGPHUQHW L GXS/O L F B F
W2aF QL TGHWWH X W L O LIWQ DFFLLI
GH PLOORUD GH O HQWRL

~PSOLF®HOLPDOXFABMW JHQ'
GHFDQ YHOD E R UDDQMH U lGTH
GLYXOJPRRSDUWRQML[HPI
DPEODHV®&HD HVRRODDQLV
DFWLYRBHDWAHERQVFLHQL

4 a
HFROJLFV GH UHIHU®QFL FRPXQLWDW VREUH OD Fl

(OSURMHEMGR QDMAV SREUWB FHVVIUMDBWM® HUULWRUL

HVSHFLD OPHYWVLJIXD® \WDRKY HG X FDX¥HDH F WOHDQ

LQI¢ QLR Y H GWXIYR Q HVX U GG PELDPEXQLPSDFWH
P«VJUDBQOHYHQHWHMRHW HQXQFRQWHRWWDPHQW
FRQGLFISRI@DQNQLP ¢/\WIFFF LW HQY R O K S BIGMAD W

FRKHU HD@EVY LW X BF& R UWIDEEIOPDURDWHUQDFLRQDOV

GH GUHWV KXPDQV HGXFDFLpy L VRVWHQLELOLWDW DPELHQWDO

$00 0D D T X HY \I O X PSDOUW L F MSID@WIO H V FARFOFDG H

O LQV®HMDAWOQ GKDDGTUERQHL[HPHQWWR E WD
FDQY¥IOLPCMAB RVWHQLEKOGMYWQ Y R QX SVILWEXG V
UHVSRQVDHQDHMWWMGDPELHHYD FWLYS WORMALIT X H V
FRPXQLWKDQHWY DSUHQHPMWPWWH YDLG/RUQLILFDWLX
UHIRUGDQWP®EO HG X AREPIL D WQW.MHD/F W L YR.AVD W V
GHVWDRDGRIEEPEDWXGHYHW IOMIRUPDF LLR® YV DW D

OD :RPHQ V —QLWLDWLYH *DPELD D 1MDX



/IDIRUPDKIDWLQXXWE RQDFRO OLHY WHRP SOHWPEBPDLWHUD LU MEROVND O X BQDW LFDEBEQQW LOORUD
FODGBOHQGLPHRD/G2PH¥SHFLD GIRB MMV VLIQD WHKXKOBNL RDPEHHVH GDPELHIOMNVL2QFYRYLDOV
SURIHVVRRMNOMDOEDVVLVWPQWH®DHY BEDR W X DOLUWWDMF LISQWHIHY DSUHQHDRDWIRPIQ D FW LRAX/G
SRVLWLYD D O DXOD

IHWDFFLERPXQLW EBPHOV
FOHDQAM\W OH¥DW X GEH/
QHWHKNM I RP SWIPEXQDOWD
SDUWLFLSBIFQ uD O X P GQDDHW
IDP OLHVODSREODFALRFDO
$TXHVWAWLYKD/®WYWULE X+ W
D PLOORODHN VEBI\WMVSDLYV
SY“EOLIEVKDQDXJPHQ WDDV
FRQVFL2®RIOY O H¥ RVEY®D
LPSRUW¢QRAMDHQENX U LB H

O HQWRREODSDUWLFLEHDFLY
SURS GH SHUVRQHYV

(O VLVWHPD GH EHTXHV KD F
SHOIDYRWERQW L QXGX\WHDWY HY M O X H@QDMWN X GH X O QH U DHERQ WILWBP D UHMHGDHV FRGRWO HV

OLPLWDFURQVXSRVWRWHEMHUVRBRDHND &GKHMP D QW L HIXIW iIPHEO HV ARO[ L O O ROWM/XWHYV XOWD W V
DFDG2PLFV UHIRUGODQW O HTXLWDW GH J2QHUH L OD LQFOXVLuY VRFLDO

(FRQ PLFD MW M HKBPWHS R KM Q Y H G\HL DPEHOLQDQ®DEHQHM X Q WHDH B QNGEHD

/DLQY H WPWIMi UDKDHV WPHAD HE/H T X KE\HO D O X PLXIIWS R J XGA\R WO KP D W H BIVIFGR OW UF LETRFHQW U H V

HGXFDWQRRQM XU R M HKPW HQ XXQWP S D FSARH/ L WQOX ¢ P FHIGAK FDWRIKILDB ELH QMDFA QW UDBR+RUW L U

FDSDFLWDMWYLERFROXQLW OUULHE XHL@WLVEFE DEDQBUFRODWBURPRXXUMHGXFDPkWSDUWLFLISDWLY
WUDQVIRUPDBRHUL2QALPUB®MP SRUW (@FERPELQDXSRHUWRQ P HRG XFDPIPEELHQWIDOJWLFLSDFL
FRPXQLW¢ULD FRP D HLQD SHU UHGXLU GHVLJXDOWDWY L DYDQO®DU FDS D P«V UHVLOL?2Q



DONLQJ 7TRIHWKHU

(OSURMHBWNRJHWWHARPDILQDOLWDW
PLOORUDXW R QRPX D O GWILVEDHD H V
SHUVR QWS XWDOGHVPELPLWMDQ®O®DQW
O HGXFDFHIQU O “4VGH SU WHVLV

O DFRPSDQ\DIRGBI QWRW O SUR F «®H

UHKDE L OL WIDIEGH#HBU R M HHRWHP X Q W D

D O DQ\ TXDQ¥%OBRODKXELUDGD
YROXQWGUSOSLBRWLGDIULRIHVVRUD
DVVRFIGHEBG/LILVLRW H UDHED$S W D
GHHWHPBEHBHLSIHDO X\WEWWD G D
IRUPDWILDYD*¢PELD 'XUDQWTXHVWD
H[SHUL2QBILN LMBMHW YCHEHKDELOLWDFL
LH@&HQW DI LR Q2@ W R STBAIQ NRXQO
YDLGHQWIGL¥BURVBIYFDQFRHVYLFXOWDWYV
G DFFRVSU WHWIEW2QF&EBPDWHULDOV
DGHTXDRDWQFG®HRUPDHMSHFLDOLW]DGD
SHU DOV SURIHVVLRQDOV ORFDOV

'XUD@WXHY@\V KOHVHQY RRESWRWM HFFHQWRPWR WHD SRGHOBMHUVRRPASXWD & HHWU L Q IVF © ®Y
SU” W HWMHIWTESXJIX UG F XS OBRE L OLIWRKGEE X QD PXVSOHQUSHDL[TXH QKHPSOD Q VGEHKMDINF L KQ WD X
SURSRUFSRQDHYDWHRIUMNR SBSHE VRDMHKRQHFUMVHAUPBUR I HV V LARRTEEW T 8 X J X ROH LLQ)
VHIXLPHQW DGHTXDW L GLJQH

/DL QL F L B DFLRYPCS WDIPEO B R O y O D ERHKEBD K IHIDFRWRSUHWK Q E D Q G(V W HYUHW R STOILIE DLVVD QM@ RSHG LD
3UR G X FOM-X/S REXHR/UWR SaXH D @ S R UM@®DIW H UHOOMR Q H L [ H PH@W X H\GA U F L SIOLURROIPODL S X WD F L
GHOHLGO®BQLYHUGHNMMHYGRIKD @SRUWIDMFRQ P LIFTVX HBWR M KW K S R WOQAL Q Y H LBH.
GLVWULEX+GD HQWUH OHV GRV HQWLWDWV ILQDQO®DGRUHV L OHV DFFLRQV GH ILQDQ®ODP



'XUDQ@WH VWD GPELYDPFROYODERWDHWDPHQ\
DPEHOGFHQWRIHW R STH®WD QM KO GHSULPHU
PRPHQWIHEXGDVHPROSRYVLWIHA/UHEDOO
FRQMXXPE HOBURIHVVLR@BDWIVSHUPHWUH
DYDQOPWHJIDMRP SDUWILQWNFRQHL[HPHQWYV
PDQHUGHWHU-QLFLDOPKRWBIOD Q LDVFIP @G UH

SDFLH@®WWL[ GRQDGDD GWPDQEBW DQ
DFDEDWHQHGWUVRQHWLL QL FH@WU HBPPEO
SHUVRB&W X HDFDE HUSH UV RQHDORUW R S2G L D
IRUPDGD GXUDQW HO SURMHFWH

/| DFRO®HSBIR M HRMWMBS RUWBWRQBREQWLQX+WD
DSURMIHWBE QW HQXHWX\S RODOWW LVWIBGBLD O
DPEP«VHQIRFDPH@IWHYVVGBGRWH RV P DIQOW
SURIHV YV L\RRMPLONDRANMIINWFQREHIWRSHGLVWH
FRP ILVLRWHUDSHXWHY SHUTX2 SXJXLQ LC
PHQMQD DHKD E L CA-MEIFRLUWHERS WK W DHAOB D W H B DQ H GIX U POONX H \BW D P HHWDW XG@MB R V V L E G B3-RWIDN
VXSRDXWOVHIRFHQWUM RSBCGDHJILQ WHEKARDQ VDBHW OD S U RHSWDHU DBIHSH UV R L X D@ XGHO D
FDSLMWXGVRYLDPRWHQURFXUVYREHYSODODRDUWHRUHEDSIOBQWDE RXNMF R UIG\R Oy O D E RUDHHLRQ V
SHUPHWLQ IHU KR SRVVLEOH WDQW HQ O ¢PELW DVVLVWHQFLDO FRP IRUPDWLX

3HDOVEDR GDOD ON LARY H WER/ RO D PKHIFWP L @QPWELW DP K&K DHDO HVHUGHUHLEWHYQ H[HFRXFLY
WHUU¥DRRUJIDQLWIBUH VILVREDLGTXRIFRPSWIPEOBDUWLFGHORUNY RDPISYXWDGHI®HL DX HV W

GLBWBUHVHEWDRMBFOWHL BYW D/HQVLE IMREADHESY UV R QRS X W DLEINAOU HF D SWQYH DG X DWHUP H

HO SURMHFWH

B8QFRILQDOHWGDRM HFMOUHDO G RFWXGHUH HGURMHARAWIEBUHVHEAW®OQDR[SRVLBDOY+R YV SSIWV)D®H
SLODQRHWOHLGBEO REMBHWLIR QOGUHWHY IOVQ IGH WEFDW LHOMWMP SDFWREWHY HKD EL OCGMOBIS'HW VR QH YV
DPSXWDGHYV



SHIHUHHYV IRU UHIHUHHYV

5HIHUMHRI®HIHUKWWQS URM KBFHARR S HUBDVE R UTWRYBI IOP EO ¥ R O X @GWHIW Q L ILUADI R UG U X G B QO H V
¢U E L WGHDW EDROD H I GiHD 8 S SHLY HDU ¢ PEL DDL QL F L BRAULIVHARKD LP SE XU XS ¢ U E LOVAUHHMNG Bi\Y DGV
T X D @& K DX QD Q WBLLFU W L F& S®QRW H IR WHHR O L G DXJHB\HLFG H L B-RY BIOWH XFPR Q HL [HPLEHY $WU L2 Q& HD Y H L
G XQ IXWERO P«V MXVW VHJXU L UHVSHFWXpuV

(OSURMH¥WHE BUOWDHWDPHQBWSSHELYHU
5SHIJLRRRWEDWO/®RFLDWIRGLDSRVIHDXQ
HQIRFDPBQWXDIOJXDEDVIMWMPO LQWHGFDQYL
FRQHEHPHQMJIHVSHPWWX OCFRQVWUBFHFLp
YLQFO/RWWHQUEWBWFFLRWYDWFHQW WHHQ®D D
IRUPDRMLAF QLEROPD QDH@VELWIREVHVVLRQV
VREUHMH JOGIN® RMVAF QL T& HDW E L WILIHW W\H.
HPRFLRQ@LQFRPHQODPLOORHOHWHYHYV
FRQGLFPRWWMD QH@DXEP L QL VW GBPBHVQMU LD O
E¢CVIFHWGHVHQYR®@DEMYW DV HOHPHQW
HVSHFLDOPBQWYDQXS RROMI/R QKMYELWUHYV
HQF DRIDQ R U L WHIQHLBHR/Q WE RE B BUD P EX Q
IRUW SRWHQFLDO WUDQVIRUPDGRU

'XUD@WXHDQV KOXWWHURBBSULPHDDH
GHSURMHFXHKDLQFOIRRDFLRQWH ULTIXHV
SUCFWLTOHNQWGBHIDXLSDFHEXQDIUDQ

LP SOLF®OLER QW U DSKRIAD® 3D UW L F PRODFL 1
HOHYDEGOUELWHOINWHILADUDOYOH @ DFFLHR W
LPSXODBWLRE®NGLIXVLLILQDQ®D FHRPWQ
WRUQHMHRJLGPOURMKPWHE KOHFRQHL[HPHQW
GHOPX Q G D B.IDYW D GIHQMV ERXOH/ KIDLPSOLFDW
WDQW W2FQLFDPHQW FRP HFRQ PLFDPHQW



/DLQLFL BKWARMS WDIPVEH & X S RG M/
GLIHUHIRWWWH ILQDQ®©D PHQWD
EDQGD®)X QG D RIDW D GECHRYOW EIRID
UHFRQHUGBWRMHFPVENQDSRUWDFLU
GH PHQWUKHODB55)$KLKD
FRQWUDBPXtW LODLSXWDGHpu

/ O H LOBMDE $P«VH@&RUQMHRALGDUL
RUJDQLSH®RQ DBRQaLHVURMHFWH
KDSHUPUHFDSWDU JU ¢FIMHD/P E «

D ODLPSOLFDOFHTXLBRP HO&)
$OPDFHORHNMKDIHWQ B R Q D BLHL

(Q FRQ M XHQOB'U R M HEEDWHK SWRD W Q D

L QY H UW RW®DHD GHVWLQDGD
SULQFL S DCDFFRHEQNEUL D WQ HH V VEBIG D
OHBHUVRQRUYPDGRWHYERP HO
PDWHUWIDBTXL S D@ H BN \BBIUWLO V
CUELWUHV SDUWLFLSDQWYV

5HIHUMHR®HIHUKWWQS URM IBFHAR-R SH UBWVE R UTWXHYBI ID[P EO ¥ R O X GWDLW Q L ILUAHDI B UM U X G B QW H V
¢U E L WGHXW HROD HIGHD 8S SHY HDUE¢PELDDLQLF L BRVULIVARHD LP S XU XS ¢ U E LOVAHHNG BIVY DIQEHV
T X D ® kK DX QD Q WBLDFU W L FG S®UDRW HIR WHIR O L G DXJHB\HLFG H L [S-RY BIOWH XAR QHL [H PEHY WU L2REHD Y H L
G XQ IXWERO P«V MXVW VHJXU L UHVSHFWXpV



SURJUDPD $VVLVWHQFLDO GH &RRSHUDFLu 6DQLWCULD

'HVGHO DQ\ O DOXPRIHDWDMQLVLRWH®HGEBRLYHUGH\OH.SDUWLFQSGURJUDPWDVLVW HQFLD O
&RRSHUBFQLWEIREBD SLEROL GBHDMOQGDECPEL 'HVGH) DQ\ HSGURMMNFKIDP S ODBWW X G IGIHEDVX
HGQIHUPHIUGR Y H WBRRBQKWD G\ ¢ P BIHWHAL 2 Q F& HOW D OKR\Q V R O K GTRBMEOL Q W H UlYGMPIR UG LVFLSOL
~GHBHO V KPRQVR®LODWRQHAGRXJRPHQHJIMOR QY HE W D BHIHAMAR 10 X Q L Y H US/H. WHH@MW H J U D U
DTXHVWHYV HVWDGHYV HQ HO PDUF GHO SUC¢FWLFXP DFDG2PLF

$PEP«VG XQI*FD GBW UDMH F\VB WRMDNFMERQVROLGDW
FRP XQDLQLFLDWYWDE®H FRRSHUDVD@LWWULD

G DSUHQHQWDWHBFFDY VLV W HQRELERCE H U WOXRU D
QRP«NOBREODFHAD MOQGULWED NPGHOBDSLWDO
VLQMDPBORXQLFLBHOVHQWREQI HUFGRXQLWEB® V
GLVWULFWH G 8SSHU 5LYHU

(OS U R J U CPFODQ WK 5 R E OLHY D O G WKIED Q GIDI D Y RHQ U
GHVHQYROXSBMHQMVFRPSHW2QFLWRIHVVLRIQDOV
LOQWHUFXOWX DDERGHWWR IHVVLRMDWVF LGB QW V

O D ORRWINV UDBRIQUDY VS RWVOHYHFHVVDWOIMWWHQFLDOV
HQILVLRWHUQSHD P HQKRFRQWEBPEDFF«V/LPLB/ DW
DTXHVWV VHUYHLV

/DILVLRW HKUDK S GB Y L Q @ONBHIDY \ X QUH F XMDQ LWD UL
UHFRQHYO® RIDWIEF RP X Q L WWIWX HKK DFRP S R UX\D W

LQF UHPHRYW LQKDXG\HPDQGDSESDWRORIMWHT %HHQW YV

FRQW L XIQ@HWH O D F L RIDMEGHR\O FOXP E DIVWW WGRV L

UD T XILW[W U H P LLV® DRWMQRLLPL W DIFUQRFL\R GBI O XLF
JHQRILFRPLQWH U Y HQGLRIGRW HIUH\ES DU DVD PUELD

V DWHOHQVROQREDIHFFLEBXURO JNHFKXQGILHV

SDWRORJLHV SUHYDOHQWY D OD ]JRQD FRP OD PDO¢ULD FHUHEUDO R O LFWXYV



'"HVGHO D QIHUP HU DF W DY Y WADMHLQOFAL.@SAXL Q F L S DO FF M Q @/H
IHULGH® XSRDWS URJUDRHW D F X Q DIFQ D QLWHLIB H J X L P HBQHW
O HPEDDREHVSHAWWOQAFQHAR P X Q L WOWY 0 O X Q \G BEH/Q VGBIH
VDOXW UHIRUODQW OD GLPHQVLp FRPXQLW¢ULD GHO SU

'XUDGIWW D ®H D OWHIQ WEUH4 D MYDQ GIOD SDUW L FLLIS\R WH UD S H X\
LQIHUPHU\HWW XGIGD QMY U R HI. W X G IGIHQ W VR W HTUX(HR D

GHVHQYRWRYDTWNVYLVWHGH/XORD®&HUVRQRONVEL QWHJIJUDQV
O H[SHUL2QFLD HQ HO VHX SURF«V IRUPDWLX L SURIHVVL

3DUDOYO H 8 CBRI-RMWIFBHHQ H JOOF R P S WIDRAEO D

SDUWLF LGS DIRLPG X AR Q IHUPHULDDGXDBEV
7HUCQEXSDFLRQD/QRWH ULD 8§ N YA\X B IGIH@R & O H
JUDMQ&$)(L)LVLRW HYTSH DOV TQE D F W XWDHFIIRW © D

O DSROHMIBPRRSHUBPEL (¢ P BIHY M D OKR\P X QLW ¢ UL D

HQ GLIHUHQWY FRQWH[WRV GH O ,IULFD RFFLGHQWDO

/D FROYyODERWERLYLRVPXRQGELFLDGDQ\

FRQ W LFCR@W U LE & LHOQN R Q WBLHFSHWJ R M HPRW/I D Q © D Q W
HVSDANHIOHRQMXYNOR UBHDLRLY @VQ GHNFF L
HVSHFLDQRRH.GI\W WD GHRUPDHFALRD S D F L VGO
SURIHVVLRQDOV ORFDOV

7RWNOWTXLIKWDWQFRPSWIPE XQDFRPSDQ\DPHQW
RULH@RDRWP «MO B U ¢ FVDIVALL VW NQOMD © BXO D
UHIOH[EU WLFREUKWDLQWHUYHQFEIHRQWH[WRYV
LQWHUF X GWWHDREV@IBN H Q H Q IWDWH RX BYOD

P«<V HQOO¢ GH OD GLPHQVLp WaFQLFD



$ ODWRUQDEIEGDOHWVWDGHINSHUVRQHYV
SDUWLFLKSID@QWYXOGLWHUNHNL R&H
VHQVLEL GHBPFS P WWHS H U LYAIOWDOG D
LFRQWUDGROQWUVLEDODWMDW.MWMDIW ¢ULD
LVRFIGIH® R Q W HHVWIRKW K®HVHQYRKWXSDW
SURJUDPD

(OUH W RSUIH®R O X Q WIDWLLDAND G H D& [X Q
HVSBODHBRQVR@SIHR HQ WHWR B ® D U
HOFRPSURP/RFLD®URMHPWIPE DG W
SURJUDP®Y HQOG# O ¢PEMWWULFWDPHQ
DVVLVWHQFLDO



5SHKDELOLWDFLpyY ELRFOLP¢CWLFD GH OD /RZHU %DVLF 6FKRR

$@OMBUDTXHV WK HPHVWDWH E DORODMDXN WIDPEDQMW FER D MXOQ G DR Z HWD VAFFK R R HTBLBUTXLWHFW X
~DQXDTXLWHBWBOBNKDELGLW® NGO HVDRPEDU L WHRAO L PEMXLHFSAYR M MRBMIBEMHPWQRRUD U

O DFPOVHG XFIDGR®D HYX OB HODR QI ¢ Q FIVIBHF L D GMBIBWH Q HVQ I D @WEG L Y H U VX.QWIL\R ®LDVOM D @A@D Q W

U H K D E L OLDABIHATYDG LL10Q | WIJEK\F WHKMUAHRVOSCHUAD U D QMQHY SDH I XA PRGHD GD SWIVWXGHVHQYROXSDPHQ
HGXFDWLX L VRFLDO

(O SURMHFWH V HVWUXFWXUD HQ WUHV O QLHV G DFFLp SULQFLSDOV L LQWHUUHODFLRAQ

$GDSWDFLu SHKDELOLWDFLp GHO P°

JRUPDFL

&DSDFLWDHRPXQLWCUHD

SLVLWBFQLIFBDUWLFLOSPW
DUTXLWHNRWNK® WIECOR HDSIH
YHULIDFRUSWH YUNY L% DHNV
GH® GXOHVFRODGHILQHO
PDWHUVYROWHQILEBRXWLOL
GLVSRQLEOHYV

FRQVWUXRMWHQREOH®DC
SHUVRQEM O HQWRIBGXFD)
HVSHFLD GRIQ@WR YGINO 2W 1
IXODPEIRUPDBIUEFVDIOF BV F
LV X SR® W U T X L W\M FFAQHO\RE D
/| REMHFWNMX IRUPDUDJHQ'
PXOWLSOLFDSBERBW OLGH
LQLFLD\WHWYHY ORUDO HQW
FRQVWUX+W

SHKDELOGW®FRLBVFROPE
FULWEWRPAOLRDWEF/UWLFL
GLUHBW®DR O X Q WDRJAIBQWP D
SHWHIRUGDFPXRQMGXFD|
GLJQDVHIXWDHQHWOQHVSI
UHIHUSIID®BI XWX WOWHUY H !
VRVWHQLEOHV D OD UHJL

'‘XUD@WXHY”MWU RIGHHPW UHE D® &GDSW R | H V VGRHD DWW ISRH@m) D O LOMHXHE L O OWMIPAHVQ D FHHR/SRUW X QLW D W
OHNRUWD OHNHVKOD SRUWOWXRQHL[HFHODW LQECFB GXFDWLYDISW R S R VIOLAOVWD RFRRHWF U FB\M IB\D
EHQHVGHOUD O XRQ DWD O IOWERE BDEH U V RDOH QQMWHO HYSRUW DG HRQAD FD G IQVORQAFR U S R® XKL p
EDQF GH FRQVWUXFFLy VRWD HO SRU[R SHU SURSRUFLRQDU XQ HVSDL RUGHQDW RQ HOV



FRVD TXH PLOORUD OHVY FRQGLFLRQV G DSUHQHQWDWJH

'"HVSUGVDTXHWWEW2YKBPSUHVHRWDRM BEWHVR QYRFDWHLIGDWQOD PHR YV H IXBRAOY OD ERHUD F L pn
SDUWMHODXQGDFDEDL[MPEO DSRUWBMFLY HOXDHWQWXDSHUPAWQLFHGURM HDAVHSGWYV H P EWHHD
UHKDELOLWDU XQ P"GXO HQ GHV%»V GHO FRPSOH[ GH O HVFROD (O TXDO DFWXDOPHQW H



'DY D @BWD T X HWIVW\DX [DFALEL

OD FROYODERGBFLRNQXD
$UTXLWHRWXWIHDI QEMD
SURIHVVRAWHD W HVFROD
SURSRVWDSODQWHM®D
UHKDELOAL WR'FLX®VFRODU
DPEO REM HSFHF L ® O RHDW
FRQGLFGRDYUHQHQWDWJIH
EHQHVWBW DOXPQDBWO
SURIHVVRDBWXBINEPVD
HQ O DGDSW®IKOMVSDLV
HILVWHR@ROLPD D OHV
QHFHVVLWHDW@®H O HVFROD
PLWM D QWM L\RHQQY]LOOH YV
VRVWHQLLE O'HQ F X O DIBGH V
FRQWH[W ORFDO

(VSUHYHXOORBRQ | BOW. Q WGHHD HBXXJOBIND Y R O BGI\@ W LODW MU B G XQ QW S HWVBD O ROKRYMDMPSOLDUC¢
HSRUMRLVWSHBWHRQHVSBILWHWPRRPEUSHQVERMOOBMFROMURHDGID OLVE]DFWLNGWBIMWYLY HV
FRPXQLWCULHYV

7DPERQWHRSWI®D SUR I L VEDIRWRRDWH VBWKDEL O L WREDPRV D W ] HFHD ® DW H BHIMF® ®PROORUDQW
O RUJDQLWIRBIFL R Q D®HRHM WeURH VYV KLQFRUSRPDUORUBNFHVV PEWMDNDBPSWYF F H VR RW
VHIJXUV DPE O REMHFWLX GH JDUDQWLU XQD HVFROD P«V LQFOXVLYD

$IURQWHXHSWRMHRWPXHQUHSWREHV S HALDY® K\IXHY HP P D WD DSRAODH Q V8 HWIDW RRSHUDFL
LQWHUQ IFHQRWBMGEAH UVR @ BW BW HG X ADBILIO ORKBAR Q G L F& RYQ BR Q V W FREA/DX Q WIDPEDPW
FRPXQLWDW ORFDO L DPE XQD PLUDGD GH UHVLOL2QFLD FOLP¢WLFD



&DSDFLWHQAWODLQFOXPRIELOLWDMWRQRBHDD ODLQI¢Q FLME
GLYHUVLWDW IXQFLRQDO D %DMD .XQGD

&DSDFLSWIDWMQFOXRWBH)BHWHBFDFXOQHUDFLY
GHGWHGHQYQIDQWEG LV PFS WRWWSIHED WBWD HTXLS
GH)LVLRVP XTXGW XWRULOWHBYDFWL GXB U X P GHIV
ILVLRW HHW¥ ®IDJGE HEOR QY P@EOB QLY H UG HW B WED
SURMINFMAP D BIEPQ N LW X DO L FLH) O HKX O Q H GIHRL\!
GUHGWQQIDQWEGLVFDSPRWWDX 8SFHYBHJILRQ
GHC¢PELBIVSHFLD OBHREWHLDMDQGBRHWRQVWDWD
XQDPDQFDHQHUDOLG&/BRMD GLVSRVLIRUWRS2GLEV
DGHTXIMWVUYBCVLEWHKDELOLWDARQH L [ WRRFQ O
GHOV GUHWV GH OHV SHUVRQHV DPE GLVFDSDEFL)

0LW M D QEIDRQW R F D@/ IAMLRHI O 05 H | H QWIDOV L

GHOV HQERRRSHUDBHYHQYROXSGRH®WXQWEBHPHQW
JOHLGRIKDILQD Q@& BW R WHFP E L QL F LHH®
SURMBHAWH\ W6 M Q08 U RAWEHX V FHOD | R (DWRAVDIS D F LW D W V
SURIHVVLERMIMY D QOMLQF O X.WPIL© O FOUDXD O IGMD W
YLG®HQWY D @WEGLVFDS DFRWDAKY HEB BV UD B« X Q
SURFKRUPDWY W UXFMQGUF WUDNWO BRQVWUGRFL
FDGLGHIU R G ID\G D SW DI® H O LONPHRPE L O DW I/\R Q RLP L D
SDUWLFLSDFLpy VRFLDO G DTXHVWD LQI¢QFLD

3DUDOYOH WAHHEQWEO BOHMP OISHW TXPGTXLUHL[LQ
FRPSHWaQRIOHM\HO HAD G VIBHH U THES X I X LY QY2 V
LQGHSHQG HIDWHJIDG\DH QVLE L MLAVIBRPE O DG H D
SURPRXOBLQWHJUBGRDOHBHUVR@PE GLVFDSDFLWD
PLWMDQ®ODQW DFFLRQV FRPXQLWGCULHYV
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SRQIGUP HXADAOLED @ GH AU * GEDOL ADQIRIPOARD (*7 SHUWOGH FRQMEXUD @
VFQUHOMHY L IRPOAY GHO@ AX\WEQD FOWD L FRPSURPHD AP D WXYOLWY GH

“ NSRQLEQMN




-RYHV HQ $FFLp 6RFLDO

(OS UR M HFRADH/ L VIVWIKL D O LXAQ DDUF F MR F LDXCH
SURYRTXRWUDQVIRUPRQFRLPPDWHLFRYHQW XW

SDUW L FH SHDADAK Q W FBW@R SARQF U H W HRH Q W

%DQFE $OLPHEWNMSFF LR F LIDML LD Q\

UHS UH @HDRMW G ¥ R/@X\Q WH-BQUI H\BOETD @\VHO D

SDQG2PIIH OD&29-' LQFRUSRBDQWSWU
PD[LPLW]DU O LPSDFWH WUDQVIRUPDGRU G DTXHVW

(OSURMMFESHBREMHBWLR FERIVG! QB HIEFLRQV
G DWHIGRIRPREH) DXWR GRPVREDODOXPQDW
DPE&($ &R Q G ICADU(V S HEXWULHPW Y M D GI@BIQW
YROXQWIMNEDQF DOLPHQMWOBHUPHFRQ2aL[HU
DPEDFRPSDQ\DPHIRVHVV LRIQD)XD FE RQ NV F

G H[FOXWRRELGDYDQWYXDORRQWULEXSHPHQ
PLOORUDU OHV

(OS URM WFMOQHDFPLED W H O H BFHL@YD U W L F T SIBUGHD\D LAAH & 19 G ¥ Q WHUGIX/F D WVLHKQMH QPR P S W BLVQ W H U BV R V
O DO X P(@OOES UL P HWHV VHLYU H D O DBBJWH V H Q \8 BEBUIR M HFRVIKK L G D HWERWHQODWDVED SIGGHBED QF

G DOLPBI®EY VR UJD Q IGWEIDE DN [EOP H O D E B BDFEWYRO P HOW H D OX @DVGHF ORHSBOHFRQHL[IBMH QW
OD WDVFD GHVHQYROXSDGD

(QOHWHVVLRQMVWHDO LMWE®QGE DOLPNQVOF LKEGW.Y A % H VW LIR@IP H Q $HDSIUWR M HF Y 6 X RUDWHLOD
P D O E D U D WID®HRGH/QGATDLLLIGY G MD HS/H U V R Q¥HD W H QLHHRDH WX HD B R QDO L P H Q WAXOB W L Y L OTHIH VWWMYH V
HLIRMQSHUPHWHRIXQGH@BD KWPDQVRFIGHBOD QE DOLPISEWN VP X QRLIWHNY W H U HRIADLCSAL R Q D W
DPE O DSRURIUBIFD LPHO DL[” FRP SHU DIDYRULU OD PLUDGD FU WLFD TXH PRELOLW]L DOV

"XUDQW HO KHP UHDOLW]DW HGLFLp G DTXHVW SURMHFWH DPE O HVFROD G HGXFDFI



GH VHFXQG¢ULD $TXHVW JUXS KD UHDOLW]DW OHV VHIJ¥%»HQWY DFWLYLWDWYV
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' RQHP D FRQ? L HUHOSURMIPM GHOEDQF GDAP HQW L

CVFRD H SOTXHP D @MOXP QDWHQ TX2 FROMMY[ H

SUHVHQWAP  SLRVPAM / DOP QDWTXH M FRQH[ HOSWRMIPM KL
VHWMyL H STEDAGN VEVTXHV TXH HV GXUDQ D WP HLKHP [H
XQD VP X@A GDTXHWMV DP E HOP DWAUDOGHOEDQF

GDIP HQW

$TXHWD DPAYMDW «V @ SUQASDO GHO SUIRWMPWM
FROMW] HQ QRUDQWDAp GHO P DIDMP
GDIP HQV WQIQWHQ FRP SW HY SDUP HWHV SH
$PAYMVIWDCEDQF  HYIVBU HOP DEDUDVEP HQWDAP HQVLL L CHDERWDAW G
GDIP HOW ®W
VWRQV  $PE OHDERWAN GH ®W HQV DGRQHP TXH FDGL
IDP M W XQHV FDIDRAMUWMIXHY GUHHQW L TXF
GDUHWH GH FDGD Q/P HR GH ®WKLKD SHIWRQHV DP E
IXVRYV FRAMP V LUHDI IRQV

(Q @AM GH FRHQGD HV HRQH[ ® VD G

&BHQGD  OP QDWLVHOWHIXHQ HY GIS®P HV $ P «V D P «V

VHMp KHP  UHIRWEDWHOP MDWH D VRV COVFRD DP E XQL
DRXDAp GH P ¢J1D EDVDGD HQ (IP HQA

-RYHBPFFBERFLWOPERUPOPD WO N XEYH @HOPXQGD FLUDLI®HVWLDBGRM BFD/QEF $OL P MDA [
DTXHSUWRMKNVWIDD Q®BDWDXQGDRBLWD® @YD O XD BIOX K@BWUWLBES\OLW DR @@QN®L IHU HDGWY Y LW D W
PRVWUDQW PRWLYDFLpu L LQWHU?2VY (O JUXS YDORUD PROW VDWLVIDFW ULDPHQW HO SUR



-RYHV 6ROLGDULYV

/| DQ\ V HQGHBNRMHRNWROLGINHERQVL\DWBURSDU
OBFRRSHUDGWH U Q DIFQ FDDIXFEMDNE (6 2H QD T X HWIVG H

O LQVWRQXNEHORQWVX®HNG XQBHUVSHFRWLWR KK
HQIRFDPHRED® @DUGH HGXFDFLQ D XV W TR BDHOU
PLWM¢ G XQD H[SHUL2QFLD LPPHUVLYD

/| DOXPROWHUWMYOBIQS URF&M HOH FKHMQ F RO D UW D
GHPRWLY DRQWUH YLHVUWHRQ DD UW L F LSDEHWRY PDF L
VREUFHRRSHUDGIMHUQDFELRELIIMQ WL UD HQIRFDPEB W
J2QHURDVIMVQGUHWXPDQVROXQWIDWILOBNUDOYOHODPHQW
GLVVHQRERURMHFHFR R SHUD® WH U Q DIFR RIIDIL WOHQ
FDPSDQ\D SHU DFRQVHJXLU ILQDQODPHQW HFRQ PLF

JLODOPHQW D\WMDMPQGD ¢PELRQH[HF X WKL RMHFW H
GXHQWHUMPHWLYERQWX@WHEY DO XPXHDWsDMRBQGD
8SSHUQ6HQLEFHFRQ BFHKR B O « VDP « VU HF X ®O M@ 8 HDO
UHWRURDGRQLWHIOH[LRREH@E H[SHULYQV¥ERIMEHOV
DFRPSDQ\BQWRDFDEP®LDWJI H OXRMHDWOWYBFLRQV
GLVVHQ\BGHY VHQVLELDDWHRHWQWRBRPH[SRVLFLRQV
IRWRJUCI IHEWUYHYRL PWWMBENRPXQLFDPIDALIX VA

O H[SHUL2QFLD

(08 UR M HIRGVWHY L GIHYIV[U FHDA HB\L | H U H Q FHLAD GIRXYD @/\D P K¢
SDUWLELSBD@BWRILHAD P OGHBD UWLF LGS BRWY WO HQW
JOHLOGDHV® DO XPERHDWE (62H[SHUWMHUWRINGXSRUW
SHGDJ LHRODLPSOHPHQ®WBSWURM HKAWDHOSREHQWUHYV
HGXFDWQX\WQVWDEYXMOHORQWVXDUHFEHQW PG QW RO D
BHFXQGCULD GH %DMD .XQGD



$ FROQWLQXDFLp HV GHWDOOHQ OHV IXQFLRQV L WDVTXHV GH FDGD HQWLWDW

e $OSLBRWLGIDVMXPBDB[LUHBGHSURMHBRRUGLOBELEGLIHUPQGW\WP SO L FHIBALVVHDRUIDQLW]DFI
GH FDGD HGLFLu DL[  FRP HO VHJXLPHQW VXSHUYLVLp L DYDOXDFLy GHO SURMHFWH
e —QVWDW®EWHCDR QW V XIDOW W LHQHSIU R M HE WHHR O L GHD@MI IB\R Q WG 8IH U YRHRLP ® L WE®HKDL D O X FS@IDW
G (62DVVXPLQWFRR UG L @GHMHFR®W L GBIKGDI JHEOMROyODEBRP BN V® M QW LW RWMYXSHUYLL VL
DYDOXDFLU GH O HYROXFLu GHO SURMHFWH
e UHDGHFRRSHUDGHI|OD3DHUL®H /OHLGD
FROYO PERUWD XQOROW WPESOSLERWLGDUL
HQHOLQDQ®©D BHEOIWUGH @ H XS UH V V X SRIMW
VXEYHQ@LYHB$ DS LERWL GIDHIH G LV VHQ\
FRR UG L Q&DHOLHIMD V H&WHI R U P D ALLYH W RRU@
FROYODERUDFLU DPE OD UHVWD G HQWLWDWV LPSOLFDGHYV
e 6HFRQG®RKRBE»DMPQGD KKDLQFRUSRUDW
HQDTXHVMW®LFUWCFLBI\ODDFRQVROLGHPLY
SUR M FFIWPHEHQD T X H W MVQ WHGHK F DOWHUYX FH Q W
FUHDFL % DMIXQGD(QWUDMWDUWLFHSDU
O RUJD Q LLWRIRFLGIL GBFR @ W L GBHG\DI JLFV
SURSLFLBWWDGE LUDU XGHVUHEBRQGI QWU H
DPE G |P\H Q WHIGIX'F D WHLOXS/L 6 R @/L GZDWPIE K L
«V SUHVHQW HQ O DYDOXDFLy GHO SURMHFWH
e SMXQWDPIBQMDSLHAEDW 2@ LD&DW D O DD
&RRSHUDBFOQHVHQYROXSDBHROWMODXSRUW
HFRQ PLF L GH FHVVLp G HVSDLV TXH HQWUH G DOWUHV

(BBURMHKFVPIS X OVPED REMHAXM OXVW X G ERQW VY& ESU RSHAD VIO BRR S H UDFWH U Q DFE BB Q DX L Q
VRE OHLVW QBEYOWWUD GLVFIRR/ W XUPVH G X FDHEC REL D& RPW D P EDS D UW LB PEDBX O WXHDIB D ¥ R P
DEDVHD GLVSRE®BWRWIHWLQWFH VYV SHINYR G HFW VFLH QFN B YMR P X Q LWREADHHYUREOHP ¢ WL T X H
GHWHFWDGHYV



<V SHU DL[" TXH HV SODQWHJHQ HOV VHIJ¥»HQWYV REMHFWLXV

™

$GTXIUU HY FRQH[ HP HOW IRQDP HQEY VRELH @ MWR 3@QUFDULH HEXVBUXQ SURMPW VHIXIQAGN HVIESHY GHOFRLE®H

J@REDO HVSHETLFDP HQWHQ @ FRQVA2 QAD LHOFRP SLRP V'S GH SIRMPMV \WIQOWHQ FRP S\W @ FROHRXAp GHY RE
| XQIXWUP «V HTXIVIAK LVRWMQE®! SURSRVDW G DRIV LHOLODQEDP HOWHRJ P IE
| &ROYHUAUVH HQ DIHQW VHOMELQNVDGRY/ GH @ VHYD FRP X ' HVHQYROSSDU ~ KDEIMAW  GH  FROWME

DP E HOSLRS” MIMGH SURP RXUH @ FRQVA2 QAD L HOFDQYL SRVMK LOWAFX®UDO GH WHED@HQ HTXLS LGH FX®XWD GH

HQ @ SHUAHSAW VREWH, |UFD L® VHYD SRE@A SDX

A




IDSULPHDRDKSHRUPDFLRRVLVWEXQNVM2UGHHUUD®BWY OIREYHWVHP ¢ W LOQKWW U L RRHPGIFQAOW QD & H V
SHUPBEW DO XPQ RAUH S DSHWNV. SXN LD W XHKDG DIURQDMSUW Q FL@GWE QVOLBFSURYRGDH IO WRE OWD
GHVLIXBQWHWX GHQ RUDREDOSHUPMWV XWO®DU¥RFLRHFRQHEBHS“ZEGUHFOPELPQDTXHVWD
HGLFLp O DOXPQDW V KD IRUPDW HQ

$EHW&D XHDV 4 X2 «V$GIFDWERIEDUL
$GLIFDWSROEDUL " LWHRARUSIRMAM -RYHV 6 ROGDUY 3UHHOWHY GHOSLRWRM
9IFHSUMGHOWG $ GLIFDWGRAOGDUL " 1Q¢P IFDVREWHH SHABMYHY GH @XP QDWLIDP @M

&DWP H2 @DL(YDO RQRWR

$STDUG* 9% + DOQRWAH SLRMPM 72 FQTXHV GH @ 8 QVWWGH &RRSHWDAW L
6 ROGDUMMGH @ 8 QLYHOUMMWGH / BIGD

) RUP DA E¢MIED HQ ( QIRFDP HQWGH J2 QHUH EDVD
HQ GUHW KXP DQV

1RID 1GDH 4%2 «V HOYROQWUDWL GV GLH?QAHV DPE H
9ROQWUDAR YROQMUP H 3UMGHQD GH 1 GDAWIXID/ BIGD GRFHOW  YROQWWWP H
DRAYIM DI LRI HP LQMBD $PWXGV DAMMY LFREQIDY D HYLVRU
YXED-DP P HK + MAVUD GH YIGD GHO%XED
(CP LJWDQWIDP El¢ D/ BIGD 3UHMGHQNGH G WRADAY 6RIGEUD 7KH* DP EID  ( CBURF«V P LJUDRLL
5LYHUS QRQ / D LM DA DOMUMVRUL
+ MWUD GH YIGD GH %4QWX
/ DGRQD JDP EIDQD YA YDNBKD 91GD D %D . XQGD L@ VHYD IQMIWDAW DOSDV GH\

GH® SHYV/SHRARYD GH J2 QHH



0 RXWD %K (QTXe FROQUMM] GMOP
([ SUMMGHQNGH (WRADAY GHVHOHIDBVRVGH | 7UHQFDQW P WAV HAMUHRWSY L SIHWGIRY GH @
| ®AGD HDI Iy
0 HP EUH GH DWRADAW -QMILD/ BIGD &RP HVYIX GMDP D* ¢P EID L6HQHIDO

/ MDP D* ¢P ELDL6HQHIDO

( Q RFDUHCBURVIPM GH &—GHV GH QWDAMP H
&RP IGHQAIFDUSIRWMPMY FREQDDAMY\ LDAMMY
([ HP S®N GH ERQHV SUEPWT XHV

$KP HG (D DUNKL
$STDUDMLDAVP HDORVAH SLRMAM 0 HP ELHGHS QP FXOMUHV
%4HRD, XHDV ([ SHEE QAD FRP D SDUAASDQWGHOSLRWPM -RYH\

[ HSHE CXQIRYH 3 DUMASDQWNGHORYHV 6 ROGDUY 6 ROGDUY

HWA/0 DUR
3UP HUFRRSHIDQOWG $GIEDWSRIGDUD YD  / H SHUE QAD GH-HWA/FRP D FRRSHIDQWD * ¢P EID
. XQGD

&DP H&DP SR\
" RARWD HQ $QWRSR®RIID P 2 GIFD HVSHADDWDGE
HQ &RRSHUDA ~-QWUDARQDO
3 UHMGHQUD GHGRRQVH@GH &RRSHWDAY DO
' HVHQYROXSDP HQW

9IFHSUHMGHQD GHO&RP W/ G( P HUI2 QALHV LS MV

+XP DQUVLLGH &DBXXQ\ D

0 HP EWH GH G @DQED &DBXXQ\ D

9RFDOG$ GIEDWSRAGDUL

([ SHUE QAHV GXQ FRRSHIDQW
$ VRWDOP QDWEH WG( 62

5XP R WSIEV LHMHRWEY GH* ¢P ELC
$ \RADOP QDWEH WG( 62

6MYXDAp VRADOKIMAV/UFD LSROMND GH* ¢P ELD
( WMUHRWEY LSIHAGIRYV G, TUFDLGH* ¢P EID

3DUDOYO HIOWGR N ¥ WQIDU R M KEFHARR S H UDFWH U Q DIFUR QHD B F & WD DAHWR VD V EB\R VW H U LRQIVE RUD FL
GHOURM HSHWIR BWO LFDRMR QHL[HPEBOHR UP DF LISQAR I XQ G L W] PWVRP «V D XJP HQMEDH Q W L RSHHQ W
SHUW L CHRAEOM HEWRKHVUXSBEHQWHUPRWL YHQHOWNMX HFRQW U L EXXQREMH FWEY DTXHVWD
PDQHUD HV SURSRVD D O DOXPQDW WHP¢WLTXHYV UHDOLVWHY L VRVWHQLEOHYV TXH SXJX

(QDTXH\HVBR FKP @ H V H Q Y RXOQSSIRWI i OMHEUHEDH G P E L HELW DXL\ O X IGHSWAL P ¢ G BBD MOQ G BT X HV W
KD FRQVLVWLW HQ XQD JLPFDQD VREUH FRP FXLGDU HO PHGL DPELHQW DPE GLIHUHQWYV



7TDPEG XUDBWHWWDPHDUI® DOXRGGDWXYPDPSDAHPRQ PIXKEKDFRQV LWQ@WLMOD ERUHPHRUK QD UV
VROLGDHVYFRQEWUJD Q LGV XOEL i®H U D G D$Or X H VIVEF WiO DLQD OG WVRQW HQEBEBSR UW IGHAMWHED OOD U
O REWIKBGFHEXUMBWVAHEWY QH I HRGENV WIQQ\PDH J U DEPHWQRAW HB-WHHG OIBH V SHHFIR Q" PEHBDUWLHRSD U
HO SURMHFWH -RYHV 6ROLGDULYV

/IDVHIJRQDV KVO G HY LY2QWQIDX20 DO XFQDWXNDDXQW HWPDODPELDXUD GMFLDWIH[HFN®DRMHFWH
GLVVH®@WDVBEQWHWIOCRWHIDGRHH W HFRO®/ H \$HIDG W RSLQP D W HH IS R U WOHVQH U B | H U DEWIVR Q V
EDVDGHX LQWHBEXO WXV QADYSUHQHQ VGBI HVYPHDD KD % DMPQGOSSHNQGBHQLRHUFRQGDU\
6FKRRO «V HO FHQWUH HGXFDWLX TXH DFXOO O DOXPQDW OOHLGDW¢ (Q DTXHVWD IDVH
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/ DPRYVPWARQUMML HQ @ EHQYIQI XGD IQMAMARQDCSHUSDUAGH QDBDEH GH %D . XQGD
( QDTXHWI VP E« VDSURIXQGH] HQ GWVWKXAXID SRONFD GH* ¢P ELD EDVDGD HQ @ JHIRQRAWEAD

9IMWW D OEDGH

( Q DTXHE YMVD HV SUHVHOWD HOSURMIAM <D DUH $P E DTXHWSURVIPM HV YD FROVAMLUXQD FRRSHUDWYD GH GRQHV
9IMVD D @ &RRSHIDAYD  HQ @ TXH | DQ WHED® G KRUAEX@XD SURGXFAW GH VDERQV LRQGH FDFDXHWLDWHFDWGH P DQIR
<D DWH (Q DTXHWD DPRYMWDSIRIXQGH] HQ @ GHMIXDORWGH J2 QHH L @ FDSDRVWGH WDQMRWP DA L DJ2 QAD GH G\
GRQHV

$TXHWD DPRYVW«V WDQWHI/DODO@U GH GMEGD DOWUHQ  -QFD DP E HOSUP HU FRQWPM D %D . XQGD
IRUP DOQAVDDP E XQ GHEDW/RELH HOHX RALLWP SV@XH @ 1DP @D LHA XU

$ @DXP QDWHY SHP HWHXUH GV VP LOMGV LGLHI QAHY HQAH DP EGLY FRP XQUBW ( V IRP HQW @ FRQVA2 QD GHG
SXQW TXH HY XQH[ HQ ®NV GlLLIHY QAHV GH VRADQADA LBV RSRUXQVW GH | XU

/ D FRQYLY? QAD D @ FDSIMBOGHCSD V' UH RUED HY YIQF®N LDSURIXQGH] HQ HOFRQH HP HQWP XWX

“QMUDQYLFXOXDCDP E
@XP QDWGH (B SSHUDQC
6HQIRUGHFARQGDU

6FKRRO

&ROWM] D WHED@UHCP HGLDP ELHQWGHV GH GLLHHQW SHWSHPRYHY D %D . XQGD LD VHYD ¢UHD GLQI 0@ QAD
3HUXQD EDQGD VKD GHVHQYRXSDWXQD DRAYMVMD OHVFR® SHU UH Gf IRQDU HQRW GH BV 5 UHAFDU HXWDADU |
WHSDUDU — SHUXQ DOMH FRWIW VKD THAXQ HWKGL VRELH HOUX * ¢P ELD SHU HDERWU XQ SLIRRWS GH IHFR@GD G-
ELRWD GHOUX

([ HPXFAp GHOSLRVIPM



3HUFRQ L HU GHQRWD GH %D . XQGD L SHU HQI RUALU HOYLQF®! DP E DO(P QDWGH QQWNMWIDP El¢ DP EGuV UHDDMVHC
H PXUARQV FRONQMV 9IMWQ HCBRE®I GH ) DIMAMQGD TXH HV WRED DOFRWIMGHOUX * ¢P ELD LRQ | DQ XQD UKV SHOUX
$SOFRQH[ HOD G WD 0 DQEOND
([ FXULRQV ) DMDWQGD  7DP E« YDQ D 6DUHK * XIGHK RQ KDEIWQ SHURQHV GH G V@D ) X@ XQD GH BV P «V SREUHV GH @] RQD $TX FRQH[ HCG
BDUHK * XIGHK LERVF GH  XQD YIGD P «V DX\AMUD LSRGHQ YHXUH BV FDVHY FRQWXAGHY WDGLIHRQD® HQWDP E P DRQVGH SRR SRR LVRWHV G-
%DREDEV SDW 7DP E« SRGHQ YHXUH O HRXAP GXQ GHY SLIRMPMV TXH @ 1* W HQ PDUD / DIXD XQ UHFRXW SHUD @
SURP RAY GHY GIHWKXP DQV H STFDAHQ @ | DVH GH IRWP DAy
) LOD® HQW YDQ D YHXWH XQ ERVF GH %DREDEV XQ DUEWH P ROVP SRUBQWSHU D @ FX®XWD L HARQRP 1D JDP EIDQD
$OXQHV2 VLHY HIFRQMGHUHQ XQ DUELH VDI DWW

9LVLWD JXLE
KLVWzULD FF
-DQMDQEXL

9IMWIQ HOSRE®! GH -DQMQEXIHK  XQ SXQMP SRUBQWCH @ KIMA/UD VREWH GHVFDYIVP H D * ¢P EID 7DP E« HV I\
DP E XQJXID XQ P XVHX XEIFDWHQ XQ DQWF P DIDWHP SHUDOAE | LIF GHVDXV

O9LVLWD JXLL 9MWQHIORX FRP S®I] XQLYHUMILLDP E @ LOWQAM GH GRQDUD FRQ? I HUHO XQARQDP HQWKQLYHMMVULLIRP HQUBUGA
SQLYHUVLWDW RSRUMQVIW HGXFDWYHY HOWH ADXP QDWGH %OND . XQGD

9LVLWD JXL[ 3HIDFRQ I HUHFRQM WEROAF GH* ¢P EID YIVWQ GB\WHP EGD 1 DARQDDP E HOSHRUHVLL3HLP DQHQW
SVVHPEOHD 1 XDQADTXHWEWREDGD HY EUQGD XQD SHYSHARD GHBIGD GH ® GIQEP LFD SROAFD TXH FOLDAMUIAD HOSDV TX
GH *DPELD HQYSHP HAFRP SIHQGLHP IGRUGN VHYHY FMAXRXUHV LSURFHWRY IRQDP HOWY
$1[ P DM HVRHD XQHVSDLGH GI¢®U DP E SUHIXQWMV LUHAVSRWHAYV

&DGD QUWDXP QDW.JIXIDW SHY SLRIHWMRQDY TXH HY DFRP SDQ\ HQ UH Gf LRQHQ VRELH HOTXH KDQ YWREXWGXLDQWH
' QP LFDVBQFDP HWGH GDD
GD ( Q DTXHMV [ HUDGHV VBP E« HV FRQYHU/D VREWH BN GIQEP LTXHV GHOIWKS LVDWQ @ SDUANHP RARQDOGHOT XH HWK
VHQAQWHLY O SHUR QFLD LYHW HY LBV FRP SDQ\ HV

)LQDOPB WG H HW WDV WDWD Q V YGHBHD O LIFX H LW M D @Q@®DE®WD (HAPRQ PLEDHFR IR BWHULDO
LQIRUPKWRGE L | X \GLH®OU R M HFPVBIW L VO HBQ VWH U 2 QHFG X /D VHLOWHI@ R V VB IDFAMH ODPELZD QP D WM H[V IRU ©
P«VIUDBVWRQFH@WYS WGH/OL D WIIXD ® O D E RWGRZD W H UG DHOG/X F BVRULINQ V | R U RLDEB@ W DX \GLHO IV H Y D
H[SHUL2QFLD DO VHX HQWRUQ

(Q DTXHVWD HGLFLp FUHDUDQ XQ YLGHRUHVXP GHO SURMHFWH KDQ UHGDFWDW XQD FU



SDMQXQBIQWUHYQ B W®LKRD GRP SD DWHWK O HV
GHUG (6MOHXLDBHIDQLPDURRNVUDDH XHVW
VHUYHRIPP X QLW PWY KD UHH Q VWIBA R M HDFONDH
5HJLGFRUHERRSHUGFLRDHUGRDQBF R Q2L pHU
VHYD WDVFD L O LPSDFWH DFRQVHJIXLW

(CBURM HREWER O L GOV K'8 R \XIDE H V S MWRO\G Bl O
TXH\VGLYLGHGLIHUBDSWRYW D BHRQV
XQDEDQGDHEH®D/XEYHQGLWH SW D5 D UGH
O $SMXQWORIOAWSBYDORH O DSRUWDFL}
P«VDEXQGRQWT XHDOHND P O DIE SHU
SDUWLF IXSI/®WBIO O D O X PRQOIWA D QD@D Q W
VHYPDPSDQNBRQ PLEDUHFROOLW XHKD Q
GHVWDQ@BD\8URM HBIMMHO HXOBWIMS HU P L OLL D U
ILQD O P$@MSN.ER WL GO WIQ VODLONBBD R QW V X D U
LQYHUWHL[HQ SHW EHFDWSDUWLFLGHFLp
O DOXPQDW JDPEL¢ DO SURMHFWH

(QFRQF O ¥\BLWR M K BBWHY RHIORE M H FSMLEKWL MWW UPB®/ DO X PGDWIX @ QM X VW FREDGRRSHUDFL
LQWH U Q DIFILIRRA3® V H Q YIRIOIXEL O § WORMMUTEKGI Y F HRODDES @ U H EQOTX LGB ODQLILOBRIPX QL FO®R L p
SURMHFRMERNUDWD D QV I RWHE & HV V LIRQYWY D WK @& VWEIHE D O R U DKE@®HM D Y ROUILPAS O L FAEHRDLX 8/ R\W
TXHVGHWHEWBFHV\GHWBVWR U®BDUWLF IGSD ANMPLCE X QDVSHFWEBHDOBR QW L QXVRW W Q LEHLO L WD
SURMHFWH

8 QG H G X Q WaNG H V W DKFIBI W WD VEIHY LY 2 Q FKBK DI HQ H M QWD W H U F P QWERIOHMD U L T XUX®MWH O D O XL G D

H Q WHIGIWU X SS\D U W L F LOSFDERQLW S D FS/ARW LM@OXP R K H QD H | O HF[W W/IHAD FFL EGIL. QD Q© DRBIQW) FLRQD W
FRUUHFWRPBRWS HUHW KW FLOQWQWH JUWEHOL H [S H U LY Q\FEXGIDF D UDI X W X KBV F L RES/OD QW H M D
VLP SO LHE DWWV FE\GW R MH BW HFRUG@D P'S O L FIDPLLOLIDWX VOB XU DGBO HVWSBH®@D O O MURUJD QLUW]DFL
O DSURILWDPHQW GH OHV DFWLYLWDWYV



(VSDL 6ROLGDUL

(VSDAROL GIXQSURJUDGHDJ ¢ GLE G FDVXWHY RDQ DRk VHQ O®HK

O HQWUHWIHH\PGIHDYN QHWS B HU H 1 O HLHQ V L E L O/IRWF LEDRR YD Y « V
GH RQYH SWHRS HILDHP\EX QV B L V W& U R J U BGFROQYDH ®SURIHVVLRQDOV
HQWLWIHNUWRSOHRWDJRGEHYWB O MRFWHFOYHUVERUGVOIWH V
FRPO D X VW TR EDBR K H WIRF LHDG/U HRWKWP D Q8 HA/H V L IDNWDBRWY L Q W
LQYLVLELOLW]DGHV R SRF FRQHJXGHYV

(CBURM I@FWEHD BR Oy O D EFRQU\BBHHRIL F R @V GPAUSLFOGLR KHP 2V

VHWPDQD GREHWOD JD] WH U U L $VIRKDLAD OHBWEG L I X\DLGILY HUV HV
HPLVVRUIGWRUPBWGFDWIDGEROLGRWRBRPXQLFERPXQBILQD
HGXFDIMLYDQVIRUFDGRIGDH QH FRQ VF LARPHQWBHQVDPHQW

FU WLF L SURPRXUH XQD FLXWDGDQLD P«V LQIRUPDGD FRPSURPHVD L VROLG¢ULD

(OSURJUDWDDKWD:PSOUDPPDGHWHP ¢WLUXIOWFLRDPBON

VRO L G DOJ D\FABRAE LODBDR R S H UIDFWH U Q DELIR@POADED PV IRU D G R U D
WUDWGHEZ LI HUHGWWRGE IDQ D OT WHV@ T R DV H F VWHDQQ W P EOLRAE D O
FRPIOREDREXHQIRFD PHLRBUFB P S UR PPREO BV UD Q VI R WIRIFE DO
8QGHOV[FRWLQFIGHIORJUXRODQWHJIVBFLPOXSROAROYOHFWLXV
YXOQHUBEOWBRQWMWERQaUH SHUL2QS UR W HEMAAW LE) D AMNOQLDV D U
LQFOX/HMEHUVRQIQWLVEH[FOXVRELDDPE® DERUGHEVWLRQV
UHODFLRIJDEDIBPR RS H UDFWH U Q DE HR O DB QA DIVKIHY HM Q VH Q
HOBGUHWXPDQNODVHYBRUUHBWOLFDRVXGIOREBD HGXFDFL
WUDQ VIR U R BXGROJDWHP ¢ WIHFX U DIREWS UHVHQ@HBHIRJUDPHV
TXHSURP R XHHIO RBHY RO L G LWXWEIWIR ERIR® H Q WP@ WL XWDGD QLD
FRPSURPHKHEDTXH\ONQWD P EHM HIOH[VREDHE HV L JX U R MID/D
LPPLJUDFQPOLWHBWVHRRQVHT%2QFRRBREUHWDBURFHVVRYV
PLJUDWRULV



$TXHVW V KD GRQDW FRQWLQX+*tWDW DO SURMHFWH DPE O HPLVVLu GH SURJUDPHYV

&RQYLGD THPD &RQYLGDW THPD &RQYLGDW THPD

6¢KDUD 3R( &RQIOLFWH &RORUV GH ORYLPHQW /* $LGD &HUF OLQGIXOQl
OHQRUV LPPI BHUVRQH® (PHUJ2QFLH
6'— %DUFHC JOHLGD SHO\ &UHX 5RM
° QR DFRPSDC( UHIXJLDG FDWC¢VWURIH
—QVWLWXW SWLFD HQ FF
1GLDWLJIX $IURGHVFH —QVHUFLpu C UDQFHVF 7I
$ < G 2FEXSDFI O H JUbQ L DFFLp VF
3LODU 30D 9HOOHVE $QWLVLGD [/ HVWLJPD ¢ %DUQDKXV $EWV VH[XDC
'RZQ /OHL( 6 QGURPH GI 2[IDP —QWH! &RPHU® M &UX] %OD( (O GRO PLJ
2ULRO %HU| 6LVWHPD DO (VFROD (( 3 $XWLVPH 5HFRRS 1XWULFLp L
&RRSHUDF $FF«V D C
8QLYHUVLVW 3DOODVVRYV
Q/OHLGD LQWHUQDFL [URQWHU / KXPRU WHU J)DUPDPXQ(PHGLFDFLu D
GH OD XQLY PuQ
'LVFDSDFL' (VSHFLDO WI
7DOPD OSLFDW 6
LQVHUFLp C $ GH WHPSRL

'XUD @WXHNY@AKHPDFRQVHHMEEURJU DAV P DIDROJ GHIQRE O H P ¢ W RFX EVOWP I6VD F W X T @ HW W R Q V
UHOOHYXESMVMRFXSHITFLXWD GIDQUBW U R BRHFAYR VW BHMQMRWQ | L UPOHOHWHP ¢ WLRBIE@M QHUDW
DSUHQH Q VWDONRIIHW H PIDQ H WP EO H/Q W L MBBIW V R DR V L G DIGHHRS R J XRWH UXLQJE RE O H U V S H FS\WM IXYQID
EDQGIHPGRQDMR Q2L PDHFFQW XRW L G LORMHMON H V WD H U UG WRWRHDY W U X AL8/XR) IHY V IL RHDXDGDD
DOVEDDR GHPSURPRFLRQWWDOVEBMWR ¥ RBXD X IRQWUDBX XY VRAHWGEMEHWOHE LDGLRVXPDQW O H
YROXQWDULDW



&LQHPUQ

$OSLERWLEDEDUWLFIQ®ODW HGLFAHOLQHP IFQ FOKGLRY LIVXDXOSB WL Y H UVGIW L @ IBRRR SHUDF L
HGXFDEHP®OVUDQV IR UWARIFRIIX H VAVEDL FEKH QW UDI®DVH P ¢ WQEDU D EZ kil X JK DY R O JMD H UHD/S DG_N
UHIOH[LW FUTWLFD VREUH OHV FDXVHV HVWUXFWXUDOV GH OD PRELOLWDW IRU®DGD L HC

$OSLERUWLEDSDUWLHRHIQSDW
HGLFEHRQLQHPUWLFOMGLRYLVXDO
LPSXOVIHNUGLY HUWHOW L WEHN V
FRRSHUDELHHGXFDFISHU OD
WUDQVIRUPRFILBOXHVWGLFLp
FHQWUBGQGODNHPCWIOEDUDHRL p
SHIXJKDYROJXMNQHUDWS D& M
UHIOH[EYW WLFDPEUB®HVFDXVHYV
HVWUXF®POWBIREL OIIRVUEMLB O V
UHSWE8M O DFRODIOGHDMRVWUHYV
VRFLHWDWYV

$OSLERWL KBIPERQWUDPXOW

SURMHFFLY GHO TBRFXPIHRQWDQW

5HDO LMW HGNR YRHM UD Q@WBB UR G X FFALMIVH Q LBG R W D JR Q& WMIIIRYBIX/H< D @ L J U B RQB\H ©H U YGHHL
"HW H FELQW H U YGIHPLLUF H GR QB VWO DAHME Y HYSHUL2QSUR¥ H\GV RG D S WHDWS U G WD V AW 0G X U
DWHUREFROy ORRETXRWEO BDUW L FGSDE IEB S8 YR W D J R G HRXWHAP H WSJDRVHE M V LGRHECE O YGHHH W HFE L
~QWH U YDIRELIQU D CD/G\R O DWEM R Y PIIVJ U DMRD S — G HO$ M X Q W DHICDW FH AR GB @D P G L UH F WHRQHU D O
G ('89-&

(GGHEVYBBRVBIQUHOOBRP SOH [&M®WR FH\PLRYDWRBIDWQ FOHJ HF X UNGRD FRP S D Q \ BIFPHRG WRTQCHO
VRY LIDWR QWGOMR YPLMIJUDGWNUULBOWHUUZWRE&VYDHY LGHQFImMBIEHVVARMIBWR UPXOMHYEO WLTXHV
G DFRCOSRMVIM W FAHDWLAQVKXPDQDHODFILR EAR® EDWOMI HM X CAIFLWX GURFULPLPRBRED UD
SHUVLVWHL[HQ HQ OD VRFLHWDW G DFROOLGD



-RUQDGHYVY GH 9ROXQWDULDW

'XUD@WDQ\ $OSLERWLEDRUJIDQLOGBWHIB®L R3O DRUQDEHPR UPDFLHER O X Q W-DUALBWQDXQRQD O
D F W L YLIR/QIV\R O LTGXIHG B H WL Q D 0% WHDSAD U\DHUQ V L E LOHSHDVYR Y RO X QW ER EBHO I/ HY®D UW L F IHSD F L
SURMHFWHY GH FRRSHUDFLpy DO GHVHQYROXSDPHQW

$TXHVAVE®DLMERPSWIPEXQBFODWDHLVWBBSDUWLGD
SHODUD &DUP&DPSRAXHUUHURFWRQPQWURSRORJLI
02GLASURIHVDRIPDF X OBV B@IH U RHWILIR W HAHDPL D
8QLYHUGIHWIHL BIE/ /D WY RQWHUYWORAHUXLQD

DQ ¢ CBLUIRI X YRE BIOSUHM X CHEHQVDPSRWVFRORQLD
DSOLPBWRY WH[W.BLFRP/REOHGLIHURRQWNHSFLRQV
GHONMDOLONP DOD OWILAELDSRUWI@PENL. UDED WLFED
LOQWHUFXOWXUDO HVVHQFLDO SHU D OD WDVFD ¢

/IDMRUQIRGDD QLWPPGEO FROYODEBHODFREHUDFL U
6ROLGIBUHDBWGMO 21*)LVLERMW GHW HV W U X FRARPU D U
XQHVSDOEHUHIOHLLQWHUFRDAFIHUL2@RHWY D Q
WUHEDWDPERVSHFWBDBRKRP O aWLFDFRPXQLFDFLu
LQWHUF X O VOXWDHW D FRWSGIFLEMO ROXQW BIQLD W
FRRSHUDFLp LQWHUQDFLRQDO

/ DFW LY DWADXHIVW X G LOQW MW & LW)DHURHWILR W HDGSREPHPEU BYD HQWISAWDWMDPIBH[SHUL2QFLD
SUBYHQFRRSHUDHAQHURQGL ¢ OHHIJULTXHQRWUMW HRUQ B3 U ¢ F WILTPOH VWWDR E ¥ GOR Q W U DEXQU B LWL U
FRPSURRPNMHYVSRQ YV DELUBHUMIDNG®HHDR O X Q WIDI D LY RW IQMNF W LWHAMGS H FW KRR Y U F IGD\D@QM/L YHUVLWD\V
FXOWXUDO L VRFLDO GHOV SD*VRV G DFROOLGD

&RPDUHVXCOVBORV QDB GHY KQBLL QR U P D WIOSH UDUD QXWQIBY SHUL2Q ALRO X Q WDWR QW RURDGR UL
VRVWHQDEBEJIJXDW\KPRQFUBWEOSDUWLFIGSB ¥IMX G HDQUSM\E MHG WADMPQGD ¢PELDGH®D V
%DVVDUL 6HQHJIDO
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&ROYyODERUDGRUV L ILQDQ®©DGRUYV

$TXHDWDUWHDRK @G FRQH L [ DPHYQW LMDBW VQ L VW UDFRLRQN ®RURYJID QLW ]|PRORQD E R UDGHRW H V
HPSUHVHYW LTWOH/H/V W IX@OHID WM W XEH QH IDRLY D Q© DB H GWR M HE V8 B8 6 RDWGEDWIE ¥ D O RIDD

V X S R&JM®H LG EWMR FILW F L DV FR PG HD HSH U V RTDHH H D O LDAS]RIOW DEX R YMBPRYWULEKARMH®LFDPHQW
IHU SRVVLEOH OD QRVWUD WDVFD GL¢ULD

3HOXHDDOHNGPLQLVW SBDELRQAXE D Q© D GCRWHM FRIYWDREGRWDWERQ PIRADQO DGMXGERDFLY
VXEYHQFLRQV

e SMXQWDPHQW G $OSLFDW

e $J2QFLD &4DWDODQD GH &RRSHUDFLpy DO '"HVHQYROXSDPHQW
e SMXQWDPHQW GH /OHLGD

e 8QLYHUVLWDW GH /OHLGD

/IHV HQWLWDWYV SULYDGHYV TXH KDQ UHDOLW]DW XQD GRWDFLpy HFRQ'PLFD R GH UHFXUVR

e )XQGDFLu /D &DL[D

e &ROYOHJL GH ILVLRWHUDSHXWHY GH &DWDOXQ\D

e JUXLWHV L 9HUGXUHV &DO &RU[DW DOLPHQWYVY SHO EDQF G DOLPHQWY YDORUDWYV HQ
e %YRQSUHX PLQYHV GHO VXSHUPHUFDW SURGXFWHV GH SULPHUD QHFHVVLWDW L DOLP



$L[ FRP OD EDVH VRFLDO G $OSLFDW 6ROLGDUL IRUPDGD SHU VRFLV L V'FLHV L GRQ
e $SRUWDFLuY GH OD EDVH VRFLDO
e $SRUWDFLHY GH GRQDQWY SDUWLFXODUYV

$VVRFLDFLRQV TXH KDQ FROYyODERUDW DPE GRQDFLRQV R DPE SUHVWDFLpy GH VHUYHLV

JLQDOPHQW HQ HO VXSRUW WaFQLF

$IUDPDRVRWKIRKRG XPIDQHBDOWHBRVVLIIPO$HOSLERWL SRUXHPR QW LW X B E DSOH®E XW W K E DD O
%DMPQGDONMHYMDUH® LQIOXBTOQRUEMWMLGEWUD G« TXNXERVMIKERQ PLIFIWERFQIRGHPRQWLQXDU
GHVHQYROXSDQW DFFLRQV TXH DSRUWHQ D ODJUFRIQOVWHFXFLyY GHOV GUHWYV KXPDQV






