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A 752" 8&&,

$P EDTXHWR P HP “~ UD XV YRGP SUHVHQWRUGH P DOHWD YIVXDOBN SUQASDY [ U LHV GH COPIYLVIDW
FXQAXUWDAD @ QRWAD AXVWE QHV [ LUHV TXH UH GRML HQ O-M R SHUSRUABUXQD RIHUM GH TXDOAW
LIHU@ DUWEDUD \RW HY SYE@ DI FRP HORRP SWRP V DP E @ RUHDWYMVRW GV AUHDGRUHY LHY
RHDGRW/

(O VKDQSWRIWP DW DPVIVVDW DP E XQ VRVBOG DWMAQAHV / DP ¥MFD HQ
GLLHAVM KD HWEMWSUAVHOWHQ @ SLRIWDP DAp FX@XUDOGHY HTXISDP HQW P XQHSDY FRQPHIV
HP P DUFDW VEQWHQ |HYDY FRP HQ HY SWRIWDP HV GH AXVW 1 DGDO ) HAMV GH 3UP DYHWD L
6XP P HU 6 KL \XP HQ GV DPAYMDW SLRIWDP DGHV SHU (0 0 & SHU GHP RADWDU A~V D
QHGXFDAY DUWRAMED LFRQVAKIUP DNRUFRKHML VRADCD WDY«V GH BN DUV

( O7 HDWH -RYHQUKWL HY HVSDLY HVR QIEV GHEY FHOWHV FXGXLDY GH @ AXVIWWIQ HY HVSDLY RQ HV
P RWHQ QRXV @IQIXDWHV LQRYHV H SHIE QAHV HQ GV DUV HQ YIX $ DTXHWD RIHUD VKLVXP HQ
®V SIRSRWWV GH ' DQVD 0 HWRSRAMDQD SHU |HU DULEDU DTXHWE GIVAS@D DUFMED D \RW HY
SYEQFVLTXHFX® LQDDP E 7HULVRLL' DQVD VRV XQD NRUODGD GHGLFDGD D BV DUV HQ P RYIP HQW

/ HV SLRSRWMV GDUN YLVXDY D @ AXVMI HOHUHQ FRQH[ HP HQWD WDY«V GH UM JDUDQWM HQ
@AV GH @ AXVDGDQD D GV SWPATXHY DUNMIXH FROMP SRUEQHY $I[° KD HWBWSRWE®!
JUWAHY D MPRYVIMGHOEHWH &XOMUDO7HFD 6DD 73.  $UAL3HQVDP HOWARQWP SRUDQL ) XQGDAN
$UDQ %DYR HYHVSDLY H SRUMKY GHY FHOWHY FXGXDY LD VIV GHO APV &XOXLDO FUHDQW

VIOHU LHY HOWH HOML MDURAME L@ AXVBGDQID

/' + RVSIMEGMKD VRUQDWD EDWII DUDP E HY HVGHYHQP HQW WDGIHRQDY GH AXVIMP «VHP EGP ¢WFV
RP ®V) HMWHV GH3UP DYHWD HO6XP P HU([ SHUHQFH D AWK L1 DGDAL® &DYDEDGD GH 5HLYV
8 QV HVGHYHQIP HOW TXH DSRWMQ SHU @ P YMED L &V DWWV BV QT XHY @ FXAXWD SRSXOMU L
WDGIHRQDAL GV DRANMAW DGUHEDGHY DOSYETF | DP 1IDU

/ HV ELEQRVIT XHV P XQUEASDY LHY FHQWHVY FX@X DAY FROAMDXHQ VHAKQ SXQWGH UH HJ QAD SHUD
® AXVBGDQD VBQASHOVXSRUMQ @ IRWP DA FRP - SHOWHX GHVHQYROXSDP HOWFX@XDO $TXHWW
HTXISDP HQW GH SWR] LP MWHVGHYHQHQ HVSDLY FXGMUDY GIQEP LV LREHUNV D @ FUHDAW DP E XQD
RIHW GLYHUML LEDGD LGH TXDQ/BW

/ HV GDGHV SUAVHQWIGHY HQ DTXHW® P HP * UD SLRYHQHQ GH @ SOWIIRWP D &XAOXDEXIVA XQ
LOQORYDGRU SWRIWDP D GHP P DIDWHP DWH L WDRVBP HQWGH GDGHV FXOMWDY P SGP HQMWSHO
6HUYHLGH &X@XUD LHQ HOT XDOSDUARLSHQ VRW HY HTXLSDP HOW LSURILDP HV FXOXIDY P XQIEISDY



i 2IHUWD . | (TXLSDPHQWY L 2IHUWD
i FXOWXUDO { | SURJUDPHV it HGXFDWLYD
DVVLVWRQRELHV SRIUPHGH | | DAMVWORHY
P XV P :
JRUPDFLpy | i &UHDFLy L LIxXvLip

DUW VWLFD i { DUWVWLFD { | DUW VWLFD !

KRUHV GRMH\ SIRMRMV GH SWRIDP DA
FUHDA DWRMED SU SID
D3P QHV : FHAL

JHVWHV GH i | 6XPPHU

P 5 1DGDO
3ULPDYHUD { i (ISHULHQFH -+
DAYV DRV DWMWYQRHV
$ PRYVIMFXOXUDCDP E
DAMMAHEV DMWREV P «VDWMMQW

8VRV QRPEUH G DVVLVW2QFLHV D DFWLYLWDWV FXOWXUDOV
$FWLYLWDWV SHGDJ ' JLTXHV FXUVRV WDOOHUV YLVLWHYV HVFRODUV HWF
$FWLYLWDWV FRQMXQW GH WRWHYV OHV DFWLYLWDWYV LQFORVHV OHV SHGDJ JLTXH
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/ HV SURSRWMV G DUV YWXD® D @ FXVIMI HOHUHQ FROHL HP HQAD WDY«V GH GUALJ DLDQM HQ (DFF«<V GH @
AXVEGDQD D GV SU W XHY DURMI XHY FROMP SRUEQIHV ' XUIDQAHOGDUHUWEP HVAH GHDQ\  LILQV DOP DL
GHO HO&HOWH G$UN7HFD 6D® KD DFRAACH SRVFp ) DVBP RUDQD  XQD P ILDGD SR GUFD GHY
TXDGUHV FRADIH GH * IQR 5XEHW/ H SRVFAp KD FRP SVDADP E GLYHUHY DPAYMDW SDUDGBIBN TXH KDQ
DFRWIWARELD GH (DUMAD D @ AXVEGDQD ( O) HYDO&S5($ KD SHP 2V GHVAREUL HOVBXBIQWG DUNAMY L
FROBIPAXY GH @ AXVIWLFRQ? L HUDOXQV HVSDLY GH FHDAW TXH VREUHQ D @ AXVWBHUSUP HUFRS

H SRUFLRQV LLOWAUYHQFLRQV YLVXDY DWAOAR QFLHV

DRYLVIDW SHGDJ™ JLT XHV XVXDUV DRVIYIVIDW SHGDJ ™ JLT XHV

&HQWUH G $UWHDSWRIWPDW H SRMARQVDP E DWWYQARV / H SRMAN
7HEOD 6DOD ) DIEP RUDQD CH* IOR 5XEHIMQDXJIXUDGD D ARAMEWH KD DS®UDW

DWMWYQARVL  GXUDQWHIGDUHUWP HVH

&EHQWUHYV F X O WKRRIHORODY KDQ RIHW  H SRUARQY DPE
DWIMA/QAHY

"LVWULFWH & X ®DRIRWDP PMNIH SRUARQVDP E DWMMWYQHRV + D SDUASDW
HQHVGHYHQIP HQNP HWRSROBQVARP YDUAHBQD* DB : HHNHQG
) FIRYDCB WAL RX R $0 ) FMV( O HWAYDCES ($ VKD GXWD WP H HQ
HVSDLY GH @ AXVWDQDFR®  IQMUYHQARQV GDUNAMMY LFRGBRAXY
DWHQBWD/ + RVSMEGMA LYDQ SDWDU YMVEQW

0 XUWDAGHO DQROXW FRP P HP RUDMX GHY'3UHP LV/ + &RQIGHQADO( QHO

SUW XUEC L P DUF GHOIHVIAYDOYH.GDRKH P XD IRRIWILEY GH 7HR 9£] TXH DP E

PXUDOLVPH f GDUR 6RO L3UHWY 3UHWY DUAAMY GHO HWYDO0 XUDAGH WHQFDGV
GH1 HYHQND 3DYIF 0 XWDAEH. WDP DP E @) XQGDA -RDQ&WA I

3LRMIFWY DP E /ID)XQGDFLU $UUD QY DAY DR RUDHFBWVLFLRQV DPE

FROYHOL DVVLVWaFMN WG L F DEMVWLARFOLFKDYBAW RQ
(ODGLIX L O HWIE «V KBUHVHQ@D WV V QNG GWMDD
FUHDBLUGXDUG $UUDQ] %UDYR

73. $UAL3HQVDP HOWERQWP SRUDQLKD GMDWWP H  DRAYMVW DO

YROEQNGH @ FUHDAR L @ GUXMu GH CDUWFRQMP SRUDQL TXH KDQ
FRQHIDN  DWMAQAHV
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($75(,' $16%

/ HV DUV HVP QT XHV UHSUHVHQMQ HOJ UKL, GH QRIHUWD FXGXWDODP EXQ  GHORVIEO( O7 HDWH -RYHQUWL HY
HVSDLY VR QIEV GHY GLLHIHQW FHQWHY FXOXDEY GH @ AXVIMIQ HY HVAHQDUY RQ HV P RVAHQ SLRSRWWV
SHU D \RW HY SYEQEV SWRMPMV LQORYDGRY/ L H SHUP HOBY SWRWIPMV DP E UHRWD VRADOL QRXV
@I XDWHV LH SHU2 QAHY HQ BV DUV HQ YIX

HVSHRVIDF®N DWW QFLHV
DFVIYIVDW SHGDJ” JLTXHV XVXDUY G DPYIVIDW SHGDJ” JLTXHV
7THDWUH -RY H QYRSKRItDP DV  HVSHREFBIDP E DWMMAQRHY
+ DDFR@V HVSHRARFGN GH @ 4 X1 HQD 0 HARSR@EQD GH' DQVD
DPE DWIMAQRHY

. / D AXMWKLKD SDUAMASDWDP E HVSHRARFGN TXH KDQ FRQIWHIDW
DQVDO HARSROBQD DWAWORL

EHQWUHYV FXO WDQSIRIUED W  HSHAEFBNDP E DMMWYQRHV

6XPPHU ([SHUL+b®HW DRRMVW GDUNHVP QTXHVDP E DWMWQRHY

SURMHEWHY D PB&XGW 7HDWH KD RU DQWWDWDRRYVIAW GH | RUP DA WIDWDOT XH
FROYHOL KDQ WQIXW  SDUAASDQW 8 Q \RWOGH SHURQHV YDQ
Q Q DWAWVMLDY HVSHRVBFBN UHSUHVHQUDW DO7 HDAH -RYHQMW

(O S\RMPM GH IOPHF GH / +HRQFAD KD WQIXW
DWMWYQAHY  HQ HVSHARFBN SWRIWP DV HQ HVSDLY
SDWP RQIDY GH® AXVWDLL FRP  GLHUHQW \R@®LY/




3DUD DFDEDU FRQ (GGTHOHMWOH IRMWMH QW X
1 4
-~

%HDWOHV IRBRELWRUHQ@QDUUDGDYV
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THDWUH -RYHC

SURMHFWH DPE FRQYHQL &DVI

(VSDLV HVF2QLF

&& &ROOEODQF OD
&& OD % EL

&& 6DQIHO
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0 065,485

/D P YMED HQ GILHAM KD HVGHYLQIXWXQD GH BN DPAYMIW FX@XWDE DP E P «V DIO@ QAD GH SYETE (©
FROPHUV VuQ CHJ  SUQASDOGH SWRIWDP HV GH AXVWFRP BN) VMV GH 3UP DYHUD LHOBXP P HU( [ SHUHQRH

| $XGMRW ¥DUDGDV «V CHTXLSDP HQWUH HIHQWTXDQWD P ¥MFD GDXVRU L DXVRWD 1R REWEQAD ™ HY
FHOWHV FXOXUDY RIHUH] HQ VBP E« XQD SURIWDP DA P XVIFDOTXH VHVXQ D VRW HY GMMPWMY GH @ FXVIW
DFRWEQWD @ AXVIGDQID XQD RIHID P XVIFDOGLYHU/D

FRQFHUN HQ HTXLSDP HQW DWIMA QFLHV D FRQFHUNV HQ

P XQLALSDY HTXLSDP HQW P XQLFLSDY

DRIXVDW SHGDJ™ JLTXHV DVWIMA QFLHV D DRVIYLVIDW SHGDJ ™ JLTXHV
DXP QHVGHQ(0 0 &$ FRQFHUN'GHQ(0 0 &$

SXGLWRUL % D UrDSIRGADW FRQFHWDP E DWMAYQAHY

(00&$ +DQSDUWMASDV  DOP QHVHQ PXURV GH @I D LFXWD GXUDGD
+ DFRQIUHIDNV DWIMAQAHVHQHY SUIRIUDP HVGHGILXMu P XMEDO

EHQWUHYV FXO WDRSIRIUP W FRQAHWVDP E DMWYQRRV

JHVWLYDO $FU SERIHRON FRFHIWDPE  HVSHREGRY

(OGHW V )HVROD. RDOBFW FHUDNP\E ED QGIHPW VG H

DVVLVW2@QFAIHWKDWFROOEWFHWWH®BDUQDV DR W\
SURS GH DVVLVW2QFLHYV

JHVWLYDOV

' LHP\SDIH)\HVWBHSULPDYPVLDE&VHQJ_(DJRFFRQFH[DJIV\E\/
)HVWHV SRSXOES DVVLVWaH@XRFPHUYLCDFROORRQ F HMRAEV

DVVLVW2QFLHV

SURMHEWHY DPEFE&DVEEHODOY:VLFKD IRUPDOVDVVHVVRYDGH
SDUWLFLSDREWKD SURSRUFLRRQIBM EHTXHGH

FRQYHQL SURGXREFUP Y DERM X GHV D XBVRILY DISLUR G X FSFHLIK
JUXPKVLF BEVE LXWDKDRUR J U D P AR Q F HHQWHIGIV
GLIHUHQWY FLFOHV L IHVWHV BWVQ B WAV ™w InpE




%DONDQ 3DUDGLV.2UTXHVW3D JHVWHYV|

/HW V )HVWLYDO
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OXVHX GH / +RVSL
&DQ 5LHU

/ +DUPRQLD

&DVD (VSDQ\
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(00 XWHX GH / + RvSIMu®GWHQY RFADWHQ @ SUIHVHUYDAW L GLXMp GHOSDWIP RQL HQV ID UIH ®f LIRQDU VREWH HO
SDWDWSHU HOMQGH HOQRWAH SUHVHQWL SLIRMRBU HOIXWXU GH @ AXVWD WDY«V GH GV H SRMHRQV

SHUP DQHQW L WP SRUIDY / DQ\ GHMBFD O SRVHH SRWSDQHU (VSDF RBV LRV L &IQTXDOW
REMPMV SHU D AQTXDOW DQV O SRVUHAU FRP P HP RUDWYD GHOAQTXDQW DQLYHUDU GHOO XVHX GH
/ + RVSMDBMW

H SRVIFLIRQV DWW QFLHV

DRYLVIDW SHGDJ”™ JLTXHV XVXDUWV G DRAYIVIDW SHGDJ™ JLTXHV
RENIFVIAV D @ FR GiFFLL QRXV REMIFVAV LQIUIHWDW D @

GHO XWHX FR GIFFHp

1LW GHOV 0 XV HOXXyHX KD SDUAHSDWVHQ O-MGHYHQP HQADP E DRRYMOW L
DWMWYQAHY 6KD IHW YIMWV P HOWGH D oV

H SRVARQV W@ LGQDP IWDHRQV DAFDULHU

' @ VKD SRIXW YMVBU DTXHM® H SRVFW
REMHFWHYV Sﬁ'ﬁ\/wm}m GHO AQTXDQW DQLYHUDUW. GHO 0 XVHX GH

DQ\V / +RVSIMIBW + D DSGUDWXQ VRVIBOGH YIMWMV  LOFERHOWKL
JUKSV HVFRDW/

SURMHEWHY D P(E&HMH G(WXGYV/+ KD GAMVHQYRASDW  DRPWIMW SU SLHV
FRQYHQL DP E DWIWYQAHV ( Q LHDAW DP E GV SXEGDHARQV DI XHW

DQ VKDQ SUHVHOWW @EWHV L VKD WHED@WHQ QG GH
QRYHV SXETEDARQV TXH YHXUDQ @ @P  GXWDQAHO




3$75 021,
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;DU[D GH %LEOLRWHTXHYV (
%HOOYL

&DQ 6XPDUU

-RVHS -DQ«

/ID % " ELOL

/ID )ORULG

30DO©D (XUR

THFOD 6DC
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/ HV ELEEQRWTXHV P XQIESDE FROWOXHQ VHQWKXQ FHOWH GH UH H3 QD SHUD @ AXVBGDQID SHOVXSRUAHQ @
IRUP DAp LHQ HOHX GHVHQYROXSDP HOWFXAOXLDO' XWDQWHO — KDQ VLIXWH® HTXISDP HQW FXOXDY P «V/
YMVBW 8 Q GHY HBP HQW GHWEFDW KD HWIWD SDUARSDAp HQ HOSLRMPM G $ ODEHWADAL GLJMBOSHUD
IDP @V TXH VKD SRUBAD \WMP H FROMQWP HQWDP E @ 5HILGRUD G( GXFDAN (Q GEP EMFX®XUDO VKD
FRP P HP RUIDWHOFHQWQDLL * DEUHO) HUDWU DP E GlYHUHV DPAVMDW UHAMBY SREWEV SUAVAQAD D BV
[ DY HV H SRUARQVLXQHDSHURRP SHUD NRYHV

YIMVAV VRVIDGY SUNHRV
DRAYVDW DWIMA QFLHV D GV
DRAYLVDW

$SFWLYLWDWYV  +DQDFR@V  DPAYMIW HO G DRRYMVSU SID
/ HV DRAYVN DP E FHQWHY HGXFDWXY KDQ WU XW DWMAQAHV

&EOXEV GH OHF WOXSWIWP DW  DRAMVIW GHFXE GHERXWDDP E

DWIMA/QAHY

oxovaGLVFLso@Q?EBC@VLHSR\AHRWWPSRwDPE DAMVWQRHY
7DP E« KDQ SDUARSDAHQ HOSURWIPM GH A2 QALD AXVBGDQD / BULP
HOUX

JRQV GRFXPHQ 9KR&Baw RENMPMV GHO RQV GRFXP HQWEEO

&DUQHW GH (O GH @ AXVEGDQD W HOFDUQHWGH ELEQRWMIT XHV

ELEOLRWHTXHYV

3DUARSDAW HQ THYDY FRP $RU EDMV %XHVDQG¥RRIIH ' QIR +
SDUWLFLSDF L“LsxpmeerMMNw@GHNDQDm@emrqm

6DQW -RUGL /D FLXWD GKIERI XSO UWLHEDRWLY GWDMMWVY RV
VLIQDWX DM WRXWR WHNAR E O @DX WRRJIAMTY O R E DGEHD
'UDFV &DYDOOHUV L 3ULQFHVHYV OD )HVWD GH

Ol
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(@ FHQWHV FXEMUDE FUHHQ XQD [ DU D GH SUR] [P MWDP E SLRSRWMV GLYHUHV FRKHVIRQHQ @ YIGD VRADOL
FXOXWDOGHY EDULY L GROHQ VHUYHL D BV HQWBW L FREBIPAKY GHOWULMR / D AXVBMEP E« KD DFR@N
SIRWMPMV LDPRYIVDW GH FDUERMUP XGAGVASTRDULTXH VH SUHWHQ D SDUAUGH GLYHU/RV ¢P EIW DURMEY

&HQWHV FXOXLDY

DPVYLVDW DWW QFLHV
&& M % ELD

DRYLVDW DWLMA QFLHV
SHWEFVGH &12 QFLD

DRYLVDW/ DWLMR QFLHV

&GHOQWUHV FXO WDQUSDRIYDPOWSHFWDFOHV DRELVW2QFLHV
+L KD KDIJXWDVVLVWaQFIHWRYLWDWYV SHGDJ"J

&& OD % ELOD | oypaaHsD Q0D ES K HLZLDN HBBY D 0D B B U R EXRLLD

$TXHBWR M HKMDEFRQ W L QRFHD WO QW WSHIOWF L2QFLD
a

SHVVLEV GH &L%4QW o surRsHUD L HOWHQHGRUD &DO GHVW
ODWDXOBGRQ®RQVXRQHUJ2WSBR SR VE@®HINKW XU
ORYHPEHU R HO FRQFHUW GH 0DUD

+ LKDQ SDUAFLSDWI XDWH HT XISDP HQW FXOMDY (0 0 &$ &HQWH G $ UV
7HFD 6D® 0 XVHX GH/ + RVSLWIDGML) XQGDFLN $UDQ] %DYR 6 KDQ GXW
DWMPH SWRWPAMVDPE  HFRGNLIQUANW GH @ AXVW

JHP 7¢QGHP /+

/HV GDGHV G DVVLVW2QFLD LQFORXHQ GDGHVY D HTXLSDPHQWYV L HVSDL XUE¢

'"HVWDTRR® L YRRWVE AWV W E MDWD YHL GRR Q F HOUBWHWU U D W

LTX

O H[SRVLFLp IRWRJUCILFD G (PPDTXXHHFDU*UXVWHLQ

DFD



&(175(6&8/785%/6,$&7,9,7$76
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JHVWLYDO $FU’

JHVWLYDO 'MEC

JHVWLYDOV DPE FR
JHVWLYDO 3HU $PRU
/HW V )HVWL
JHVWLYDO / +HU®
JHVWLYDO %HUC




) (67,9%/ 6

(@ 1HAYDY D @ AXVIWFRQADXHQ FRQVREEDQMWH FRP D FHBEWDARQV P ROEHQ DFRAEHV SHU® AXVEGDQD / HV
SURIWDP DARQV KDQ EDUHBWHVSHREBFGN GH P YMFD $FU EDWV L/ WAV ) HMRYDO SRHMD $FU EDWV 10P HQF L
SDWP RQL/ +HIQAD N3] P DQRXFKH ' QIR +  FALF LGDQVD XUEDQD FRQMP SRUQID 3HUSP RUD/ +DUWL
DUV YWXDO LHVP QT XHVDP E @WP ¢WHD GH @ LGHQWWGH J2 QHUH LGLYHOMMM4-UGDRKH

) HIYDGS FU EDWAV ) HWMIYDO NDQJR/ +
DWW QFLHV DV QFLHV

) HWIYDOYHUGDFKH ) HWIYDQ' + HJ QFLD
DM QRLFV DWW QFLHV

) HMIYDCBHUS P RUD/ + DU/ / HAW) HVMYDO
DVWAMAY QFLHV DWW QFLHV

JHVWLYDO $FU +BIRW¥»DY HSHARFeNDP E DWMAYQAHV

YHVWLYDO "M D QQNRDXDRHW HSHVIFBIVDP E DAMMWQREN

JHVWLYDO % H UQ WP HEAL GHOAH GV GLHHOW DRRMBV - VKDQ GXWD
WP H D GLHIHQW HTXISDP HQW P XQHSDY L KDQ DS®UDW

DWMAQAHV

)HVWLYDO / +HUD%B‘AMWI—_Q HSHARFBN SIRIWP DNVHQ - HVSDlY
SDMP GHORXW\OL FRP GLHHON\RM®LY/

JHVWLYDO 3HU+HSUBUBDN  HSHEFBN CH ALF GOQWD LP YMED OP E
D/ +DUW DAMMAREV

$TXHWD HAFAp KDDSBUDW FRQAHW  EDQGHVL DMVWCAHY (©
/[HW V J)HVWLYD VKDQ GXWD WMPH D © 6DD 6DDP DQAD (O 3XP DIHR
Q\SD=RZ IH / 2 QFBI-DANLHOKHIRIG

/IHV GDGHV G DVVLVW2QFLHY LQFORXHQ QRP«V OHV GDGHV D HTXLSDPHQWY PXQLFLS
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/ + RVSMEBMKD FHBEUDWL DEDAGHVS®U DQWIXDAWH JLDQV HVSDY WP ¢WEV SHURQ KDQ SDWDVP «\/ GH
SHUWRQHV HCBILF G+ LYHUD HCRDP SDP HOWsHDO® ) ¢EUFD GH -RIXIQHV HODUS 6HALHAL®) ¢EUFD GH
&DUDP HY 3HOTXH D D) HVMV GH 3UP DYHD LEXP P HU( [ SHUHQFH @ P ¥MFD HQ GILHPM KD VLI XWIDPRYVW
TXHKD DSGUDWP «V SYETE

1 DGDAL5 HY

DRYVDW DWW QHLHV

) HVMIAV GH 3UP DYHLD

DRYVDW DWW QFLHV

6XP P HU( [ SHUHQFH

DFVIYMDW DWW QFLHV

1DGDO L 5HLY (©RFHSHWFGN GH1 DEDIBRSRHQXQGHVS®UDP HMEHO
WULVRUDP E XQD RIHWB TXH FREUH] HY SUP HW GIHV GH JHQHU

GH LTXH HY FRQVRAED DP E @ WP SRWDGD GH GHVHP ELHGH
TXHKD FRQIWHIDW DWWYQAHV

(@FRQFHW GH/ D) DD @5HP XQW 3UP DYHWDIQUDNLO HHHF
JHVWHYV GH 3 U [KBOMQYXWKQIREOEH DWMWWQAHY ' DOMD EDQGD HY

GLHHQWV DAMV GH FXGMUD SRSXOULWDGHRQDAKDQ FRQIUHIDW
P «VGH DWIMAQAHY

BXPPHU ([SH U L/SRIDP DA FXGMDEHBXP P HIKDRIHW FRGFHIVDP E
DAMVWGAEVL  HVSHAEFBN GDUVHVE QTXHVDP E DMVMAGRE

/HV GDGHV G DVVLVW2QFLD LQFORXHQ GDGHV D HTXLSDPHQWYV L HVSDL S“EOLF
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(O'LVW U LEXNOHW XML SHIRO B URJUD P B R DWW GWD OF L X WOIPEL QW H U Y H Q BMRVQY X H V
H[SRVLFLRQW LIYSIURRW HG WFRIWF LU H V L G 2B WD VM MF[5 R Y REGH VW D FOK®I V KD Q
HVWDHMO DLHUGB ROR 6R VDN X GGIHBAHORP HVXHW[SRVLFURQRY LW QEBDUG H O
FLFOWWWEHFODOBLS WEHWMWYQFGBRDUOBED UUNMGHHUARD RODRRFIGHOHMEM
9LROBGIVAU DBOGUO MV H YEDD Q GTR U W¢D U U LKRIPDH T X L S D PRDQQM. F LGGHJ®!I IHU2GFIL@QRYDF
VRFLDO D OD FLXWDW KD SURPRJXW L DFRPSDQ\DW SURMHFWHYV FLXWDG!I

3 IRMIFVIAV GH FUHDFLW LUAMG? QFLHV

SWIRMIPAV DIHQW VRHDY IP SOFDW

) HMYDOY LHVGHYHQLP HQW P HWRSRAQVDQV

HVGHYHQLP HQW DWOAR QFLHV

&5($ /IDIHVWHQVWULKOWKXDIDPG OHQ WOQY R XRU P D WH

KDSHUR LQF X CDWINMW ROy O HDFPVEL XIW SDARWHD W L X

V R WIDLF X U D G FDWLVD VAW FPR PV V ¢ UG HO/CF L X WEDQV
SURMHFWHHW / +RVSLWDXOHRBD W UHX QG LDP L J
SHUVRQHYV

/DF L X WIDIM QDMWY V\EHFFL X \BDWW L FIGSHBV W L&D OV
JHVWLYDOV UHIHU2QKIHM IV K DR Q VR OD.@GVIHW U IRRR®WDUFHORQ

pHWURSROLWDI?)\@HLH\HNHQQCSHQRXV%DUFHOSRLQADRXKDQDWUHW
FOS D OD FLXWDW F4W IGMD QW V

SHRQHKD Y LOMWHVH SR/ LFLROWOLWDGHY
([SRVLFLRQV V KPR QV R GILEELFE MW U 7AW B D O0Q D Q DFLLFYRDQQMNX D

\Y

D

HOWUH 'LVWULFWH &XOWXUDO L HO &HQWUH G $UV

$SFWLYLWDW D QWWE‘E\MDFWLYHWBH'(])_VWU&IXWWXUDO

DTXBQUHXPSDFWRFLBDOSURMHFWHYV

L FUHDWLYD FRPXQLW R EIRW HH@U H O CORL\WMAQD W L &/HD\E M/ X WD\
FRPOHMQWHUY HQGH\RSDAWE OLXMHUPHWHQDPLW]
HOV EDUULV L SRUWDU OHV DUWV DO FDUUHU

7JRUUH %DUUL (XYDQNVDQ\ V KD@XWWHUPHDFWLYDWBDWYV
VVLVW?aHDHW LY GWQRVYBURHFWIR 7¢QGHR KDQ
DSOHJDWDVVLVW2QFLHYV

/HV GDGHV G DVVLVW2QFLD LQFORXHQ GDGHYV D HTXLSDPHQWYV L HVSDL XUE¢

DU
SHU
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' XUDQWADQ\ @ FRP XQWWGLIMIOKD FRQWOXDWH SHUP HQBQWXQ LORHP HQWGH YIMWV DOZ HE
P XQIASDOGH FX@MD L FHQWHV FXOXIDY $BRWD VP E« VKD SUIRGXMXQ LQRHP HQWGH VHIXIGRWY D BV

[ DU HVVRADY $ TXHWDXJIP HOAGH VHI XICRW KD HAIMI QULFDWK D GV ELECRWIT XHV

9MWV Z HE

FXQXLWD/ + FHQWHV FXQOXLDY ELEQRVAT XHV

6HIXLGRU/[ DY HV VRFLDY

FXQXWD/ + FHQWHV FXOXLDY ELEQRVAT XHV
6XEVFUSFLRQV EXVE@BMOV
QRP EWH EXVIBMOV VXEMFUSHRQV

)DFHERRN &8/D% ELD &8 6DQVRVHS 3HWFVGH&EEQAD 7RUHYDULIQD

0 XWX/ + &$ 7HFD6DD 7HDWH -RYHQMW && 6DQIHIX
$XGMRULYDUDGDV  && YHDWIH* RUQDO (0 0 &% && &RCEDQF
/D7RUDAD &8 6DQ ( X@ID YUEIRWFD 3@ED ( XURSD
&XAOMD/+ YECRWFD YHOWMH %UECRWFD 7HD 60D

7ZLWWHU && /D% EI® 3HWFE/GH&EQAD 7RUHYDUIOD 0 XWHX/ +
7HDWH -RYHQXW $XGWRUWYDUDGEDY (0 0 & &XOMWD/ +
UERWTXHV/ + UERWFD &DQ6XP DUR YUEMRWD YHONWWH
[+ HVRUX &RP IF7THFD %UERWD -RWHS -DQ«V

,QVWDJUDP && /D% EI® 3HWEVGH&ERQAD 7RUHYDUIQD 0 XWHX/ + &$
7THFD6DD $XCWUWYDUDEDV  && YHOMWH* RUQDO (0 0 &$
EXAXWD/ + UERWIXHV/+ UEMRWFD 30D ( XURSD
UERWID YHOWIH  && 6D ( X@MD YUECRWIFD -RVHS -DQ<V

<RX7XEH 7TRUHYDWCD 0 XVHX/ +  $XGWUWYDUDGEV &$ 7HFD 6DD
(00&$ &&&GREOQF O7RUDAD &XOMWD/ + UEMRWTXHV/ +
YUWERWD/ D% EIO %UEMRWD YHONWIH
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(Q DTXHWD VHFAR HV SRWYHXUH FRP VKD GMMEXAD GHVSHVD GH COPAWYVIWEX O UDOHQAH HY GLLHUHQW

¢P EIW FXGMIDY GH @ AXVW / REMPAK FRP ¥4 «V HQIRUAU HOSDSHU GH @ FX@WD FRP D HQD GH

WDQVIRWP DA VRADOLIHU® P «V DAFHWIE®! SHUD VRWMRP 6 LOFBX HOFRQWQWGH @ GHVSHVD GH COPRYVDW
FX@XWDCP XQIESDOQR QRP «V @ JHWRQDGD SHIBHUHLGH &XOXLD

" HVSHVD DRFIYLVDWFX X LDO

" HVSHVD P IWDQD SHUKDEWDQW

(V FDOFXOD D SDUWLU GHO SUHVVXSRVW H[HFXWDW GHO 6HUYHL GH &XOWXUD L
G -QQRYDFLpy 6RFLDO SHU D O DQ\

$UNV IVXDY

7HDAH GDQVD LP YMFD
SFWLYLWDW F X3owr/RLU D O
OAETRWMTXHV
&HQWHV FX@YDY

&UHDAW LIQQRYDAY
) HVWV LWDGIFRQV

) RUP DA DURMED

1R LQFORX GHVSHVD GH SHUVRQDO QL LQYHUVLRQV
/D GHVSHVD GHOV SURMHFWHY PXOWLGLVFLSOLQDULYV )HP 7¢QGHP L 3HVVLFV|GH
SDUWLGHYV
/ID GHVSHVD GHOV SURMHFWHY HQ FRQYHQL L VXEYHQFLRQV D HQWLWDWYV TXH
FXOWXUDOV QR HVW¢ LQFORVD L «V GH
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/ DP Mt GHOSHUHLGH &XOXUD «V SLRP RXUH VRWV DT XH@MN DAMDARQV P XQIASDA R GH FLXVEMWGH
FDUE AMUFX@XUDOG DFRUG DP E HOB @ G DRMDAY P XQIASDAL YHAUSHUGH, HRXAp GH GV FRP SHAQRHY
P XQHSDY HQ HOMHX ¢P EMGDRMXDAN | HQAGHOFRQH] HP HOW® FXOXUD L@ FUHDWYIVWHOHY
GDSRGH.DP HQWHDARQDALGH YDRUSHWRQDALAXVEGE  ( G6HWYHLGH &XOD J HVARQD HY VHIVHQW
HTXISDP HQW LSURIDP HV FXGMUDY P XQIASDY

( TXLSDP HQW
0 XVHX GH/ + RVSLMZGW YAEQRWIFD &DQ 6XP DUR
(00 &$ YUEQRWIFD 30( XURSD
7HDWH -RYHQWMW UECRWIFD/ D% ElD
$XGMRUYDUDGDV YAEQRWIFD Y4HQ\YH
&HOWH G $ U\7HFD 6DD L) XQGDAp $UDQ %4DYR UECRWIFD/ D) ®RUGD
&HQAH &XAMDOD % ELD UECRWIFD 7H-D 6DD
UUEQRWIFD -RVHS -DQ«V
SWRILWDP HV
) HAMV GH 1 DGDO 3LRVRMV G DUV YIVXDY
) HAMV GH 3UP DYHD 3 RVPMV GH WDWH LGDQVD
6XP P HU( [ SHUHQFH 3LRVPMY GH P XGMGVASTDUY
YHP 7¢QGHP / + 3LRVPMY GH @MHV
3HWIEV GH &2 QAD 3 LRVPMY WDQWHUDY
SHURQHV VWHE DADGRUHV
" HVSHVD 6HUYHL GH &XOX LD
GRQHV

SUHVVXSRVW  &SWO 5HP XQHDARQVGH SHWRQDO
HIHEFXWDW GHO&SWRO ' HSHHVFRUHW HQ E«QV LVHIHY

6HUYHL GH &XO&\%—%&JQDQ\MUWFRW
&DSWRO  -QYHURQV DY
&DSWRO  7UDQVIH3 QAIHV GH FDSVBO

7RVIDO

O«V LQIRUPDFLu D O $QXDUL HVYWDG VWLF GH OD FLXWDW GH / +RVSLWDOHW







