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$VRFLD$LD *UXS GH $F$LXQH /RFDOA OLFUR 5HJLXQ
1HJUX *$/ 09& SUH]LQWA R VLQWH]A D DFWLYLWASH
DQ GH LPSOHPHQWDUH D QRLL 6WUDWHJILL GH 'H]YR}
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| L DX °QVHPQDW SHQWUX *$/ 09& R GHWHIRMR®CBHDSRUWDWA *3$/ 09& D GHVIA
FRQVROLGDUH LQVWLWXS$LRQDOA IL GH WUDRQRWPEBEUAGHWWIRXONFHDSRWHIRHLDOLORU E
ILQDQ$DUH SULQ 3ROLWLFD $JULFROA &RPXIQAUH]HQWDQS$LL DVRFLD$LHL V DX GHSOD\

WHULWRULX SHQWUX D SUH]JHQWD RSRUWXC
(FKLSD *$/ D GHVIAIXUDW DFWLYLWAS$L FRPSQHIH GH SUHJAWLUH
PAVXULOH HOLJLELOH IL FRQGL$LLOH GH DF
DGPLQLVWUDWLYA LQIRUPDUH D FRPXQLWASLQRY PHREUH IL
DGDSWDUH OD QRLOH FHULQ$H HXURSHQH IL QD$LRQDOH
$FWLYLWASLOH V DX FRQFHQWUDW SH H[SC
$X IRVW FRQWLQXDWH GHPHUVXULOH GH *QWADLUI PuiY W HR B Y BRVE P Fwr surp.
DEWRULL SXEQLF
ROWDUH ORFD

ORFDO SULQ SURPRYDUHD GLDORJXOXL °QWUH L. SULYDS$L
GH]Y SUH

H HQWDUHD QRLO|
IL UHSUH]JHQWDQS$LL VRFLHWASLL FLYLOH
WLQHULORU IHUPLHUL °*QWUHSULQGHULOR

6FRSXO VWUDWHJILF D IRVW DVLIJXUDUHD X@H1X6PIWRIGVPALQLAEER WG YEHORWHGH HFRQRP
IL VXVWHQDELOH D °QWUHJXOXL WHULWRURXUHVXJbDRHORU ORFDOH
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GLQ MXGH$XO $UDG | &RQFHSXWH SHQWUX VSULM
MXGH$XO %LKRU XQLW GH]YROWAULLHFKLOLEUD'E;
FRPXQA OHIWHULP YDC WHULWRULXOXL *$/ 09& y:‘
FRPXQH
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9DORDUHD WRWDOA DORFDWA QRLL VWUDWHJILL SHSS
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SHUVRDQH IL]JLFH DXWRUL]D&\WSHULRMULF)Y. GHGLFDW WLQHULC]‘I%/U IlllgPLHUL
"QWUHSULQJAWRUL IL IHPHLORU DQWUHSUHQRDSWVRFLDS$LL IXQGDS$LL IL C

PLFUR°QWUHSULQGHUL IL VBHIGHWASIGH]YROWDUHD GH \BWBOWS ORFDOH LPSOLF
FRPHUFLDOH FDUH GRUHVF ¥YBLUL LQL$SLDWLYH LQRYDWRWDRIHHFYH GH HFRQRPLH
GH]YROWH DFWLYLWDWHD °® RPRHXGLAVOD WH YDORULILFDUH D UHV XUV
UXubo
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6WUDWHJILD GH GH]YOROWBDWHQ GXWDORUD FRPX QM UXFWXUDWA SH ED]D FRQFOX]LLORU |
VHULLOH GH DQLPDUH RUJDQL]DWH GH *$/ 09& °Q DQXO DQWHULRU 3ULQFLSDOHOH GL
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$X IRVW VWDELOLS$L SULPLL SDIL QHFHVDUL SHQWUX SXQHUHD °Q DS
GH RDPHQLL GLQ FRPXQLWAS$LOH ORFDOH DVWIHO °QFaW DFHIWLD V
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eQ SHULRDGD RFWRPEULH *$/ 09& D RUJDQL]
GH °OQWeOQLUL GH DQLPDUH °Q WRDWH FHOH GH C
3HVWH GH °QWeOQLUL V DX GHVIAIXUDW OD VHGL,
GLVFXWD GHVSUH PAVXULOH GLVSRQLELOH GLUHFS$
RSRUWXQLWA$LOH GH ILODQ$DUH
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2ELHFWLYHOH DFWLYLWASLL

6WLPXODUHD FUHDWLYLWAS$LL FRSLLORU

5HVSRQVDELOL]DUH ID$A GH PHGLX SULQ
UHFLFODUH

'"HIYROWDUHD °"QFUHGHULL °Q VLQH
&RQVROLGDUHD OHJAWXULL FX WUDGL$LLOH

&RSLLL DX FUHDW RUQDPHQWH XQLFH GLQ PDWHULDOH UHFLFODELOH EUDJL °QUAPDS$
RSHUH GH DUWA °QYA$0QG GHVSUH VXVWHQDELOLWDWH IL WUDGL$LLOH GH &UAFLXOQ
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HFRDOD *LPQDJLDOA ,XVWLQ ODUILHX 6RFRGRU RUD

/JLFHXO 7THKQRORJLF ,RQ &UHDQJA &XUWLFL RUD
HFRDOD *LPQD]JLDOA 3DYHO &RYDFL ODFHD RUD
HFRDOD *HQHUDOA QU &RPOAXI RUD

HFRDOD *HQHUDOA 62QWDQD RUD
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3H GHFHPEULH $WHOLHUHOH OXL ORI SUAFLXQ DX DMXQV OD
&RPOAXI OD HFRDOD *HQHUDOA QU XQGH DOAWXUL GH HOHYLL

FODVHL D 9,, D DP IAFXW FoWHYD PLFL PLOKSUwEXpKABBLEL BH UAFLXO SH  GHFHP

GHWHUPLQDUH IL WDOHQW DGROHVFHQSLLXNyGHFR PIWE BRsBA SRWED UD YD OHL $WH.
FUHD FHOH PDL IUXPRDVH GHFRUDSLXQL Gl SYARKIXQ GLQ FHOH

PDL QHRELIQOXLWH PDWHULDOH *0QGLWH FD R RSRUWXQLWDWH GH D GHVFR
CUAFLXQXOXL SULQ FUHDWLYLWDWH DUWL,
DWHOLHUHOH DX DGXV HOHYLORU GLQ FOD!
FA WDOHQWXO VWA DVFXQV IL DIWHDSWA G
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(YHQLPHQWXO D UHXQLW UHSUH]JHOQWDQS$L DL JUXSXULORU GH
DF$LXQH ORFDOA GLQ °QWUHDJD $DUA DL 'LUHF$LHL
*HOQOHUDOH 'HJ]YROWDUH 5XUDOA 0$'5 IL DL $JHQS$LHL
SHOQWUX )LODQ$DUHD ,QYHVWLS$LLORU 5XUDOH $),5

$X IRVW GH]JEAWXWH WHPH GH DFWXDOLWDWH SHQWUX

PHGLXO UXUDO V DX DQDOL]DW SULRULWAS$LOH IL
RSRUWXQLWA$LOH RIHULWH GH QRLOH 6WUDWHJLL GH
'"HIYROWDUH /RFDOA 6'/ V DX GLVFXWDW FULWHULLOH GH
LPSOHPHQWDUH RSWLPA EXQHOH SUDFWLFL VXJHVWLLOH IL
FDJ]XULOH FRQFUHWH GLQ WHULWRULX WRDWH FX VFRSXO GH D
DVLIJXUD R DSOLFDUH HILFLHQWA IL FRHUHQWA D QRLORU
VWUDWHJILL °Q EHQHILFLXO FRPXQLWA$LORU ORFDOH



-elEH»e"21Ye @ O af© 1V ¥U»EY, HiV"
e1EYeH212 Ypnps

feH2e™ EYipnps t2H E¥%pnps | ®VB]!" E¥%pnps

ODUDWRQ@ GH GH " QWeOQBbBKL°PE GH EXQH SUDFWLFL3DODDW&FLSDUH OD )HVWLYDO?
WHULWRULX SHQWUX GLVFX&$KHL®OHVERKRGROXOXL IL SDUWLFLSDUH
6'/ FX SRVLELOLL EHQHILFIQDUJHVWLYDO 5RPeQ,$ $XWHQWLFA

.e"0 EYipnps t21 EYpnps

6HULH QRXA GH °OWoOQLUL 7 GIH °OQWeOQLUL 7 °Q WRDWH
HYHQLPHOQW GHGLFDW )6( OMRFDOLWASLOH GLQ WHULWRULX
62QWDQD
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([SHUSLL *$/ 09& DX GDW VWDUWXO OD °QFHSXW GH LDQXDULH XQXL QRX
PDUDWRQ DO °QWeOQLULORU GH DQLPDUH

&UDLYD &HUPHL =HULQG OLIFD HRIURQHD ODFHD 3LOX *UAQLFHUL
&KLILQHX &ULI 6LQWHD ODUH HHSUHXI $SDWHX &XUWLFL 62QWDQD 20DUL
/LYDGD =LPDQG $YUDP ,DOQFX &LXPHJKLX IL HLPDQG DX IRVW RSULULOH

GLQ DFHVW PDUDWRQ DO GLVFX$LLORU FDUH DX OD ED]JA 6WUDWHJILD GH
'"HIYROWDUH /RFDOA SHQWUX XUPAWRULL DQL
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HL °Q PDUWLH SH WHULWRULXO *$/ 09& D DYXW ORF R QRXA VHULH GH °QWeOQLUL GH
WULPHVWUXOXL DO ,, OHD

7LPS GH GRXA VASWAPeQL °QWUH L PDUWLH DP IRVW SUHJHQ$L °Q WRDWH ORFD(
QRVWUX SHQWUX D GLVFXWD FX WR$L FHL LOWHUHVDS$L GHVSUH PAVXULOH SHQWUX |
VXQW GLUHF$LLOH GH GH]YROWDUH SHOWUX FDUH H[LVWA ILQDQ$DUH GHVSUH VXPHC
GHVSUH YLVXUL IL FXP SRW IL WUDQVIRUPDWH DFHVWHD °Q UHDOLWDWH
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eQ SHULRDGD LXQLH DP DYXW SOAFHUHD VA OXAP SDUWH DOAWXUL GH FROH.
VEKLPE GH EXQH SUDFWLFL OD *$/ &KHLOH 6RKRGROXOXL OHPEULL *$/ SDUWHQHULL
UHXILWHOH ORU

ePSUHXQA DP YLJLWDW GRXA GLQ FHOH 8%7 XUL SDUWHQHUH FeWHYD SURLHFWH IL
QRDVWUA 'HRDUHFH )HVWLYDOXO 5RPeQ,$ $XWHQWLFA V D GHVIAIXUDW °Q DFHO ZHHI
OD FHO PDL PDUH WeUJ DO PHIWHULORU SRSXODUL GLQ 20WHQLD

1L VD UHFRQILUPDW FH °QVHDPQA VA $L SHVH FX DGHYAUDW GH ORFXO WAX FH °QVH
DWHOLHUHOH PHIWHULORU SRSXODUL OD FHQWUHOH SHOWUX YeUVWQLFL GH OD GUX
WRDWH VXSUDSXVH SHVWH PaQGULD GH D WUAL OD $DUA
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*$/ 09& D RUJDQL]DW °Q LXOLH R QRXA VHU.
DOLPDUH O0DL H[DFW °Q SHULRDGD L X
*$/ DX SDUFXUV U8QG SH UsQG ILHFDUH G,
ORFDOLWAS$L GLQO WHULWRULX SHQWUX D G
GHVSUH ILQDQS$AUL GLUHF$LL GH GH]JYROW
GLVSRQLELOH IL SODQXULOH SH FDUH RDPF
YRU VA OH WUDQVIRUPH °Q UHDOLWDWH FX
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- QWUH IL RFWRPEULH WLPS GH WUHL JLOH *$/ 09& D IRVW SDUWH D )HVWLYDOXO.
GLQ ID$D &RQVLOLXOXL -XGH$HDQ $UDG

*$/ 09& L D °QWaoPSLQDW SH DUAGHQL FX SUHJHOWAUL GH WUDGLS$LL DUAGHQH IL FX F.
GH QRL DX IRVW IL R VHULH GH SURGXFAWRUL GLQ WHULWRULX FDUH DX DGXV SURGX

PHIWHIXJXO °Q FHOQWUXO PXQLFLSLXOXL
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&EHQWUX GH 5HVXUVH /RFDOH ULP

&UHDUH VWDUW XS XUL ruLp ,,, ,9

09& &LYLF LQYHVWLS$LL °Q FRPXQLWDWH ruLp ,,, ,9

&RRSHUDUH *$/ 7ULP ,9

6HUYLFLL IL LOQIUDVWUXFWXUAPOD, VFDUA
PLFA

N _

/DQVDUHD SULPHORU VHVLXQL GH GHSXQHUH HVWH SURJUDPDWA SHQWUX WULPHVWU.
VSULMLQLUH D DQWUHSUHQRULDWXOXL GH]J]YROWDUHD DIDFHULORU IL LQYHVWLS$LLOF
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e &UHIWHUHD QLYHOXOXL o /DQVDUHD SULPHORU D& o &UHIWHUHD FRPSHWLWLYLYV
LOIRUPDUH VHOHF$LH UXUDOH

e &RQVROLGDUHD FDSDFL o (YDOXDUHD IL FRQWUDF o -PEXQAWA$LUHD FDOLWAS$L

DGPLQLVWUDWLYH SURLHFWHORU e «OWAULUHD SDUWHQHULDW

e B3UHJAWLUHD ODQVAULL

&RQVLOLHUH SHOQWUX E
'"HIYROWDUH SURLHFWH

e 9DORULILFDUH LOQWHJUDOA

e 7UDQVSDUHQS$A IL LPSO
FRPXQLWDUA

&RQWDFW *$/ 09& VDW 6RFRGRU QU FRPXQD 6RFRGRU MXG $UDG _ 7HO



