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URE RMWRHAD X IV H Q QD I HHVV UH YW H Q
YDW¥RUUHIDVG LJIXHYV HKEQ D O WAHY
P«V IDQW¢VWLBJUDGBHU® DTXHVWD
PDQHUBQFBL[«VOXQFKNXQVLPSOH
VDW UHFERMDMBB W DWWV REUHOV
M R FGVHU R CH V MQ DDAX QS ¥4 E MR Y 4VX Q
MRFDUFIGMWHVRWPDOHILFIMLDWXUHYV
HVWUDQDHY HY UW H | DFF $\0H ¥3/HN R W D
FOD V¥ FD XV@HWVH ¥ R QW L @ X.O@V KK.D
FDOPXQFHQWHG® DG DSWODHQRRW O V
XQLYHUVRV SRVVLEOHV
&RQ

. FDUWHV (GDW PLQ D MXJDGRUV

FDUMV' XQIHRQL  FDUMVWHVRU [ ] o
e GDX SOCVWLF M
e LOVWUXFFLRQV FDVWHODE7

-GHDO




4XH 3DQGHPVEJXXQ MRFGH UHJOH\ROW
DFFHVVLEPEXQW HPPD Q G HRRW« VW D O YU
KXPDQL\WBWH U U LEDOIN®WILXH O D Q WKHJ L
UHSWH[WUDIRUIBUD UHVROGG®H PDQHUD
FRRSHUDWLYD O KD FR®VWUKWW HXH >
VHYDDULFLRUGDQ\\DED QWHODOHG&S$E 6
&R9 (OWIXIJDGRIUBHSURIHVVLRQQROWDULYV
e FDUWHV GH UHIHU2QFRD VWLXN OO XLWHO IDWNUFDUUHJIDU VI
e FDUWHV GH SHUVRQPMWIPVM¥EONVHYBVSHFLILRQWDM G2PLD

e SHRQV GH SO¢VWLFO DGYHUWUQNUYVUBY W L REHDEHO HYH J OLHOWD

e FHQWUHV G LQYHVWRDWMHL{D PHF¢CQLFD GHO MRF

FXEV GH PDODOWLD
[ JWRF YHWP H®E®X LQHIWH (GDW PLQ D MXJDGRUYV

FDUWHYV G LQIHFFLp
LQGLFDGRU G LQIHFFLuQ %
LQGLFDGRU GH EURW M
LQGLFDGRUV GH FXUD $ SDUMGH

FDUWHYV GH MXJDGRU
LOQVWUXFFLRQV FDVWHOO¢

SLADGR @& 2)

~QYHVW LDKEX DMGGDHSLVWHV
TXL KD UREDW HO SDVWV
+DXUHGH PRXUH X¥YHOWDXOHU
DFRQVHJIMLWWHY XWLOLW]OU
GHVFRG LI LGDILR/WWHM USIHD
GHVFDUWBUYSLWRY¥RXUHGH

&RQWLQJIXW WUHED®HSDB VHIQHTXLSHUT X2
o WDXOHU ODIXLQHXXOSDERDWW D SXQW
o FDUWHY OODGUH G HVFDSROLU VH DO VHX FDX

o FDUWHV VRVSLWpV
o PDUFDGRUV GH SLVWHYV
EDUUHWYV
[ E@X YHWP H®JWRFLYHUG (GDW PLQ D MXJDGRUV

GDXV GH SOCVWLF
ILIXUD G XQD JXLQHX@
GHVFRGLILFDGRU GH % M

~QVWUXFFLRQV FDW D ® $DUMIGH




AXLVHURGULPIBWFRQVHWUWLHYV
SROOH3IM\W” FRPSWH JXLQHX
FRQWLQRRGWESH D UDQMDOV
SHWLWV RXV HQFDUD QR KDQ IHV

(GDW PLQ D MXJDGRUYV
&RQWLQIXW O P Py
o FDUWHYV
e LQVWUXFFLRQV FDVWH O$GpuMGH -GHDO

6 DERVIAXU

8QJUXSHODOQWQWUHIX QP LQBHU
EXVFEVWHVB&D OJXGQMAW QWROHQ
HO WUHVRU HOV DOWUHY YROHQ TXH
QLQJY%DSTXLYDDPE TXLSHUTX®D
LGHQWGWOM Q@ RHVGHVYHW O@WU ¢
TXHDFDEQADS RV S H F F(LQW UWHR WD Q
FRQVWURHYWOHUSHWQSDVVDUDQ
ILQMDUULPDUQEBGOPLQRILQWVXH
QRTIXHGIPQVFDUWEHKIDUULEMH® TXLS
TXHYROL® QWUH WH S D UW HALGIRK R

&ROQWLQJIXW -RF EDVH |IDUDK®VDERWHERYP«V OHFDUWHYV

. FDUWHV G HV D BRD W UHH V FDRW | R Q G U D RMHDQYW

FDUMVWOQHO ~ FDUMVSD@MWAVGRU DM XGDUDQ D HPEROLFDU OD WURFD
FDUMVGDFFlu L FDUAAY QDQV

&RQWLQJIXW H[SDQVLY

e ILW[HV GH SDOOHWHV G (BPW PLQ D MXJDGRUV
E@X YHGL YHP HD ® ®

e FDUWHYV % A
FDUMVWQHO  FDUMV G DFHp L

FDUMV QDQV -GHDO

e LQVWUXFFLRQV FDVWHOO¢



6SHHG &XS

&RQWLQJIXW

~QWHQXMQ\DXQH@® XQDHQDDTXHVW
MRBHXU®GHYHJIXLTBOHQR«VI¢FLDDPE «
W DGRQDPRMGLDWDPKIWN KRDVVHYV
E«LTXHHOSHWIHQEDBRY —~-QRP«DPE
TXDWMRF3HIJRW&HFRORGM HUH @ NV
FDUWHYQWLPUHF RPHOVXHKLKDD OHV
UHFHSFLRMOWRWHSM GHVHQ]LDOHYV
FDUWKMDVYULHE REMHRWHIM PDGM

T X D WRRKD RW@X QR U G GH W H U P l6®IDQY U D
XQDL TXLSULPHIRVHOVHXVREHO H\WQV
DTXHRWG UMRTHOVLPEWHO O XHGBDXL
HQ W« P«V JXDQ\D -QVXSHUDEOH RL"

e« JRWV GH SOCVWLF  (gpw PLQ D MXJDGRUYV

. FDUWHYV
. WLPEUH

Q A
e LQVWUXFFLRQV FDWDO A
-GHDO

$ SDUNUJGH

6XWKL* R

&RQWLQJIXW

o FDUMV

WP SXUHV  VDWKIP LV
JA\RDV P DNV P DNLV
P DNLV QUILUVVD® p
QULIVFDDP DU QUILUVWXLVID
SYLIQIV  ZDVDEWVL SDOIW

+DVHVDMVWPDLHQ XQ UHVWDXWDSRQ2aV

G DTXHVWNHCGCPHQMBWDUURIEWMDQO©DQW
XQFLOWUD@VSVD GRHINVHE PESODWHW YV
TXHSDVDS H W R WHNW D X O 6l MV D SV
MXJDBEXVKL XROMRFCSILG LY H BIWPL X\

OHRD UWHN @GR QD QRO VGHIF ¢ HQP ¢ DO
YROW®G B DX QOWV HRE M H FWLKU P D U
JUX S&/HF D UMDHPVES HF HOHVX VK DV KL P L
WHPSXIUDLJILULVF D UWEHMOD WHW[L S XV
P«VSX® WRWHULIFIMIQRRWXHRP «V
SRWWUWOQ FDUWBE HVXHH QUSDVVOD
UHVWD DO MXJDGRU GH OD WHYD HVTXH

(GDW PLQ D MXJDGRUYV

[ ] [ ]
° LQVWUXFFLRQVFDVMN%‘I" Eii .Eudl
~GHDO

$ SDUAMJCH



&ERQWLQIXW
FDUWHYV

ERVVD GH URED

7TRWKRFRQHHMRGE HQGHYBEBUVRQDWJIHYV
R SHDYO FXXRPSOLTXHRQDRLFDDPE
7LPH V BEHKL/RUWLIXDRQ\D ® ML HPH U
SDUHOXGBD YD QW DO WUMWR WY LHP
XQIVUHQWHPDUWBWYOHRJIEQGHG\R YV

G XQIDUHDIDDIXQBFEDUWRGLMTXH RO
DERPSDQALHQFHUS\DD/ VDO IV H J % H Y@V
FDSGHW UHQWWD R Q3D V VD®H ¥ D UWMH @ D
SDUHMIBLHGWDIMHIJRQRQGMHPHQHQ
LQRP«WVSRWLXQIBDUDX®DWHUFHUD
QRP«HMVSRWH W PLFDDSDUHOPEP «V
HQFHUWYV JXDQ\D - WRWKRP ULX

OOLEUHWD GH UHVXE6WWwyvy PLQ D MXJDGRUV

UHOORWJH GH VRU@ % ® ®
LQVWUXFFLRQV FDV O¢

$ SDUMJGH -GHDO

8 ERQIR

&RQWLQJIXW

SODQWLOOHYV

(QHOSYRFVHIJRQPXHHQPDUFPQUHOORWJH
GHVRUWMPG DFRQVHIKREXQSHWLW
SHUQRVHPSUWHQ]LWOHQFDFORWUXHYV
KR HQSULPHWORIKW DU & XDQ\ DRV
JHPPHYXHDODOWWMKVDERXHQRP «V
HQSR G U DMH QD@ J X § [F R O y)YOHR@ R WOHHN
SHFHVED QX HD FD EFHLOVH P S\H V S U ©H
QRXWUHQFDXOWXDQ\D XLWLQJIK&LV
JHPPH@HPDWHRERORMHRVHP S WH U ¢

ILWIHV GH GLIHUHQWY FRPEY6HUTXOHYHPPHW DIDIHQ

UHOORWJH GH VRUU
PDUFDGRU GH URQGHV

GDX GH IXVWD
JHPPHV

VDILWEMXVL DP EWHVP DURQV

8 XQWDXOHKKWHY KIRPSOHYWAYLDPHQW
DWIDU L QR WRWHV HVWDQ GLVSRQI

(GDW PLQ D MXJDGRUYV

WREVYHWP HQY P DUDIGHV YHUWGHY Q % Py Py

LQVWUXFFLRQV FDWDO ¢ spumwcH _GHDO

ERVVD GH URED



OUKV

&LQFQ\WED @HORUUXSEHPRURQDYLUXV
HQOHWYRVWVYHENYDSDU?LKQW R¥FR E UH
YLUKIMQ | HF F LRIQWW LDADME QLFEY(HV H X
a[LWQLBKDFUH YV M\ \8H WD PEO DMXGD
GHOSBDQG2PHWE®D U URKWHPSIW WUDFWD
G X®RFPESRTXH\H JOLWWR E U HWIRSWEEH
MXJDBRPTXH«VGHWLSBWHW B3 XQ\HWD
GHV S UK Q®D UW H®P HX Q DD O WILXQ D
DOWUB TX2YD"H FRQVW WDPLEU XDWUH
FDUWXXFRWXP¢ DOPDWHMHPSWVXH
LQW H QMM ¥ F VWIDWE HOVO W WHAI D G RU V
HYLWDU TXH HOOV KR IDFLQ DPE HO WH

&RQWLQJIXW (GDW PLQ D MXJDGRUV
e FDUWHV e o

e FDUWHV H[WUD O Eﬁ hNA

© LQVWUXFFLRQV FDWOQF o

STXHWREOWUDQVIRUADFWIHPR QWH
GHOV WUHV SRUTXHWYVY HQ REMHFWH WL
XQMH[SHUL2QFRIMFX&X®aV KKDGHHU-"D
KRGLXFRQWHOYRUTXHKWWHFRQVWUXLU
XQDFDVIEHPDRQW XHHOOORG@R SXJXL
HQGHUUREQUWDOY(QDWVYVDKARRIR X HQ
HOSRUTXHWVRO@WVLUDG @D XTXHD
P«~VG DYDQWDPEKOSHUIPWIUIXPDJIJDU VH
GH@RISD Q DL [H F DAYBAD VGH W R W [ D QXIH/
HOKDGHGXWDNVUDQT XL GRAHWB R/XH O
&RQWLQJIXW OORH'GXHWMDUIBHGDX pQHYHEWHQJIDOWD
° WDXOHU XQ SRUTXHW FDS D O ROOD

. GDXV GH IXVWD

° ILIXUHY GH SO¢VWLF
SRUIXHW @RSL R@D (GDW PLQ D MXJDGRUV

o FDVD GH IXVWD o o
Spuv A4
e LOQOVWUXFFLRQV FDVWH

$ SDUNJGH -GHDO



