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3 UHVHQVIDFLL

/I DQ\ KD HvWDW PDUFDW GH PDQHUD
LOQHYLWDEOH SHO UHFRUG GH TXL IRX SUHVLGHQW
GH OD )XQGDFLp HO 'U -RDQ 8ULDFK 0ODUVDO

HQ O DQLYHUVDUL GHO VHX WUDVS¢V

$0 OODUJ G DTXHVW DQ\ HO VHX OOHJDW V KD
PDQWLQJXW PROW SUHVHQW QR QRP«V HQ HO

SOD KXP¢ WEQMHWDD RULHQWDFLu

HVWUDWaJLFD GH OD QRVWUD LQVWLWXFLp TXH KD
FRQWLQXDW GHVHQYROXSDQW VH G DFRUG DPE
HOV SULQFLSLV L YDORUV TXH HOO YD LPSXOVDU
FRPSURPV UHVSRQVDELOLWDW VRFLDO L
YRFDFLu GH FRQWLQX+WDW IDPLOLDU

$TXHVWD PHP'ULD UHFXOO OHV SULQFLSDOV DFWXDFLRQV
DL[ FRP HOV DYHQORV HQ HO SURF«V G DGDSWDFLu GH OI
'XUDQW DTXHVW H[HUFLFL V KD QREELIBW X @ BERCE «&HG) XIQ E
RULHQWDW D UHIRU©DU QH OD VRVWHQLELOLWDW L OD FR
(Q DTXHVW FRQWH[W FDO GHVWDFDU GXHV ILWHV HVSHFL

e —_- QFRUSRUDFLMW GH OD VLVHQD JHQHUDFLp OD VLVHQD J
KD PDQLIHVWDW HO VHX LQWHU2V D LPSOLFDU VH DFWL"?
XQD QRYD YLVLyY VHQVLELOLWDW VRFLDO L FRPSURP V
IDPLOLDU $0 OODUJ GHO SURSHU H[HUFLFL DTXHVW
PDWHULDOLW]DU¢ DPE OD LQFRUSRUDFLy HIHFWLYD GH

e — QWHJUDFLMW GHO QHJRFL HPSUHVDULDO O DOLQHDPHQ)
XQ GHOV IHWV P«V UHOOHYDQWY TXH PDUFDUDQ DTXHV\
SHU XQD UHODFLpy ELGLUHFFLRQDO HQ TX2 HO QHJRFL \
GHVHQYROXSDPHQW G LQLFLDWLYHV LPSXOVDGHV SHU (
WRUQ GRQDU¢ VXSRUW D OHV DFWLYLWDWYV GH FDUCFW
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$TXHVW PRGHO GH FROYyODERUDFLpy SHUPHW PD[LPLW]DU
HOQOWLWDWYV JHQHUDQW VLQHUJLHV L UHIRU©O©DQW OD FRK

$0 PDUJH GHOV SURFHVVRV GH WUDQVIRUPDFLpY LQVWLW:
PDQWLQJXW OD VHYD DFWLYLWDW KDELWXDO GHVHQYRO
G DFRUG DPE HOV VHXV ILQV IXQGDFLRQDOV (QWUH DTXtH
KRPHQDWJH DO 'U -RDQ 8ULDFK 0DUVDO OD UHDOLW]DFL
YLQFXODGHV D OD &¢WHGUD 8ULDFK GH 1XWUDF2XWLFD
HQWLWDW D OD SODWDIRUPD *RRJOH $UWV &XOWXUH O
GXW D WHUPH DPE DQWLFV FROYyODERUDGRUV OD YLVLWI
%DUFHORQD SHU FRQ?2L[HU OHV SODQWHV PHGLFLQDOV G
H[SRVLFLRQV VREUH OD ILIJXUD GH OHV 7UHPHQWLQDLUH"
8QLYHUVLWDW 3ROLW2aFQLFD GH &DWDOXQ\D GLYHUVHV I
FRQMXQWDPHQW DPE HO GHSDUWDPHQW GH FRPXQLFDFL}
FROYODERUDFLu DPE OD )XQGDFLu $GHFFR L OD )XQGDFL|
KDELWXDOV UHODFLRQDGHY DPE OD QRVWUD ELEOLRWHF

'‘XUDQW DTXHVW H[HUFLFL HO SDWURQDW KD FRQWLQ
DFWLYLWDW DPE QRUPDOLWDW FHOHEUDQW OHV UHXQLR
DFRUGY QHFHVVDULY SHU DO FRPSOLPHQW GHOV VHXYV IL

$ WDOO GH FRQFOXVLuy DTXHVW DQ\ KD VXSRVDW SHU W
PDUFDW SHU OD PHP'ULD GH TXL YD OLGHUDU OD )XQGDF
D XQD QRYD HWDSD

/ID LPSOLFDFLp GH OD VLVHQD JHQHUDFLp L OD PDMRU LQ
HPSUHVDULDO FRQVWLWXHL[HQ SLODUV IRQDPHQWDOV VI
IXWXU GH OD )XQGDFLupu

'HV GHO UHVSHFWH SHO OOHJDW UHEXW OD )XQGDFLu 8U
DPE HOV VHXV ILQV L DPE OD VRFLHWDW DPE OD YROXQYV
LQVWUXPHQW Y“WLO GLQ¢PLF L DOLQHDW DPE HOV YDORI
RULJHQ DTXHOO MD OOXQ\¢

OROWHY JUCFLHYV

-DYLHU 8ULDFK 7RUF
9LFHSUHVLGHQW )XQGDFLp 81



/ D) XQGDFLu
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/ D) XQGDFLy

(OV QRVWUHV ILQV IXQGDFLRQDOV DUWLFXOHQ
HO QRVWUH SURS' VLW SULQFLSDO L HOV
REMHFWLXV FHQWUDOV GH OD QRVWUD
RUJDQLW]DFLu

8QD GHFODUDFLu TXH GHILQHL[ OD QRVWUD
ubpu GH VHU L HQV VHUYHL[ GH JXLD SHU D
WRWHYV OHV QRVWUHY DFWLYLWDWYV L GHFLVLRQV

JLOQODOLWDWYVY IXQGDFLRQDOYV

SUHVHUYDU L GLIRQGUH HO FRQHL[HPHQW GH OD KLV
(QWUH DOWUHYV FRVHV FRQVHUYDU HQULTXLU L JHVWL
&L2QFLHVY GH OD 6DOXW GH OD SU'SLD )XQGDFLu

UHVHUYDU HQULTXLU JHVWLRQDU L GLIRQGUH HO SO
GH OD FRPSDQ\LD 8ULDFK GHVY GHOV VHXV RU JHQV ILQ

BURPRXUH GLIRQGUH L LPSXOVDU HO FRQHL[HPHQW G
VDOXW HVSHFLDOPHQW GH OD QXWUDFaXWLFD DL[ FR
PLWMDQODQW DFWLYLWDWY YLQFXODGHYV D O ¢PELW Hf{

$ TXHWV [ LODDAW HY P DWUDQWVHQ J W AHY D @ UHDOQWDHM GH GLYHU/AHV DRAYIVIW

* VL GHCBDWMP RQLEIEQRI W LE LDU LY VAE

o $GTXIMHAp GHSDMP RQLEIEQRIWILF

o &EWGLD S UDFK GH 1 XWDP: XWED

o $WLQDAY GHEHTXHVDFDG* P LTXHV LSURI HWIRQDY

o 2 LUDQWDA GH NRUDDGHV VREUH QXWDR: XWED

o/ @XWDP HOWGH SUHP LVDCP laQRU7) * L7)0

o 0 XQWWH GH SRVHARQVIMTXHV LG MY

o &HBEWAY GDRMVVREWH @ KIMA/UD GH BV A2 QAHY GH @ VDOXW
o ' HVHQYROSDP HOWGDPAYMIW LHDARQDGHV DP E @ VDOMWQDWILDO
o 3URGXFAN GH YGHRV GLYXODAKV

o 3XETDAp GHW{GY AHQNIEY

e (GHp GHTEWHV

o 3DUAASDAY HQ NRUDDGHV LFRQILHARY

o &RYDERWAY DP E HQWBW DILQV
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/ D) XQGDFLy

(BDWURQWDWO PC¢[LP "UJDQ GH JRYHUQ GH OD )XQGDFLp 8!
GH OD VHYD GLUHFFLp L DGPLQLVWUDFLp DVVHJXUDQW V
REMHFWLXV L ILQDOLWDWY HVWDEOHUWY HQ HOV VHXV H

3UHMGHQW -RDQ 8 UDFK LO DW/DO
9 LFHSUHVIGHQW -DYIHUS UDFK L7RUHQR
6HFUHVIDUL -DYIHU1 DYDUR 2 Q/H@D
9 RFDY "RDTXIQ 8 UDFK L7RUHM
-XDQ 8 UDFK L7RUHD
( QUTXH 8 UDFK L7RUHD

0 DUM 8 UDHK L7RUH

$@AD ( VSUX &DTHRQ

RVHS $QRQLYRP E / DRUH

/| HIHFXFLp GH OHV GHFLVLRQV GHIO BIDSXORQBWVEHS D XKQDJ
FRPSURP2V DPE O HIFHOYO2QFLD OD LQQRYDFLp L O LPSE

72 FQLRV XGIW QWHQD $U] D

-RUGEL6HTXHR 5X1




$ PlYlVDW
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+ RP HODWHDO U -RDQ 8 UDFK

3HU UHWUH KRPHQDWJH DO 'U -RDQ 8ULDFK 0DUVDO TXH
GHVHPEUH GH OD )XQGDFLu S8ULDFK YD GXU D WHUPH
OODUJ GH O DQ\

8Q DXGLRYLVXDO TXH UHSDVVDYD OD V
WUDMHFW ULD SURIHVVLRQDO L DFDG?|
SXEOLFDU DO ZHE L D OHV [DU[HV VRFL
7TDPE« HV YD SXEOLFDU D OD LQWUDQH
FRPSDQ\LD DL[ FRP HQ O DFWH GH WU
G DTXHVWD

$XGLRYLVXDO

8QD H[SRVLFLu GHGLFDGD DO 'U -RDOQ
OHV ILJXUHV FODX HQ OD KLVW ULD GH
FRPSDQ\LD L XQ UHIHUHQW HQ HOV ¢P
([SRVLFLu +RPHQD HPSUHVDULDO DFDG2PLF L FXOWXUDO

¢ 6DOW &XJDW GHO 9D0O2V
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&CVIHGLD 8 UDFK GH 1 XWDF XVIED

/ID &¢WHGUD 8ULDFK GH 1XWUDFaXWLFD &8G1 W« FRP D |
FRQHL[HPHQW GH OD QXWUDF2XWLFD HQ O ¢PELW HGXFDW
WUDY«V GH OD SURPRFLyY G DFWLYLWDWYV GH GLYXOJDFLp
SHUPHWLQ HO SURJU«V L HO GHVHQYROXSDPHQW G DTXH)\

=9 -RUQDGHY 1XWUDFaXWLFD

IHVRUQDGHYV GH &RPSRVWRYV %LRDFWLXV L 1
VuQ XQD WUREDGD FLHQW ILFD GH GLYXOJD
FDSGDYDQWHUY VREUH FRPSRVWRYVY ELRDFW
L HOV PHFDQLVPHVY VXEMDFHQWY DOV VHXV
EHQHILFLRVRYVY SHU D OD VDOXW

‘DWDL GH PDUO
$VVLVWHQWY D OHV SARHMHIDEFHYOV L VWUHDPLQJ

‘'LUHFWRUD GH OD &¢WHGUD 8ULDFK GH 1XWUDFa3GWLFD 'l

3RQHQWYV 0 YDFHWUHFWRUD GH -Q¥H\RWLQDK&|ji L B 5K
*XHLPRQGH/$ &6€& 7TRUBHY) 3«UH] &B®F $UROD $UQDO
859 - 9LOOMHOBP- ORUHQR-Q%BLM$/ =DPRUD % (/F
$UDJRQB%9 6 5DPRWV7$1 &6$-&&DUULBORB6% UDYR7 $1
&6-& GHO 86DV3 3«UH] ODWXWH6 3HURQ®6-L0
*RQ]EOH] 3DUBB®NV S$SURODI 0 % XO8H1® 3 3XLJIBERY (
S5RGU JX8H9 9 .XPD@I55 5DYHQSWR\DPK OXOHBRI /
3DQLVHEB®R. —-ED®J9 - 6EQFKH] 8R%J

Y2HTXHYV

%HED GH SUCFWLTXHYV &8G1 8UBBFR GH SURMHFWH
e 9 HGLFLpy &DPLOD *RQJEOH] ¢ -9 HGLFLpy 3DXOD ODUW
e 9- HGLFLp $ELHUWD
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&CVGLD 8 UDFK GH 1 XWWDF XVIFD
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&CVIHGLD 8 UDFK GH 1 XWDF XVIFD

'‘RF2QFLD

/ID &8G1 SURPRX OD SDUWLFLSDFLy GRFHQW GH
SURIHVVLRQDOV DO 0¢VWHU RILFLDO HQ 1XWULFLp L
OHWDEROLVPH 859 8% SHU RIHULU DOV
HVWXGLDQWY XQD YLVLuU GH OD QXWUDFaXWLFD GHV
G XQD SHUVSHFWLYD LQGXVWULDO L SURIHVVLRQDO

/| DVVLIQDWXUD $OLPHQWV )XQFLRQDOV YD
FRPSWDU DPE OD SDUWLFLSDFLu GH

6HVVLHY 3URIHVVRUD

~QQRYDFLP O QLFD *LVSHUW

e 'H OD LGHD DO SURGXFWH 5RVD 5DYHQWpV
e 3URMHFW ODQDJHPHQW ODUWD &DVWL3HLUD
e 5SHIXODWRU\ ODUWD *UDXSHUD

e 4XDOLWDW &ULVWLQD (VSDGD

SUHPLV

OLOORU &RPXQLFDFLY HQ JRUPDW 3puVWHU
~9 HGLFLp

o (GXDUGR 3RQ¥ K «SWLWV ELRDFWLXV
GH /XSLQXV DQJXVWLIROLXV UHGXHL[HQ
O REHVLWDW OD 0$6/' L OD GLVELRVL
LQWHVWLQDO HQ XQ PRGHO SUHFO QLF
G REHVLWDW

o $OEHUWR 'RPIHFMRH GLIHUHQFLDO
GHO FRQVXP G HIWUDFWHV GH IUXLWHV HQ HO
PHWDERORPD V«"ULFR GH UDWHV )LVKHU
GHSHQHQW GHO IRWRSHULRGH
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&CVIHGLD 8 UDFK GH 1 XWDF XVIFD

&XUV SRVWGRFWMWRADIAW]DFLp HQ
PHWRGRORJLHVY SHU D O HVWXGL GH
FRPSRVWRV ELRDFWLXV 'H OD WHRULD D OD
YDOLGDFLyY HISHULPHQWDO

$VVLVWHQWYV

GH PDU® GH
$GHODW H[FOXVLYDPHQW DOV HVWXGLDQWYV
SUHGRFWRUDOV LQVFULWY D OHV -9 -RUQDGHV GH
&RPSRVWRYV %LRDFWLXVQ 1XWUDFa2XWLFV
FXUV DPSOLD L PLOORUD OHV DFFLRQV
UHDOLW]DGHV SHU OD &8G1 L SRVLFLRQD OD
)XQGDFLp L 8ULDFK FRP D HQWLWDWYV
UHIHUHQWY HQ DTXHVW VHFWRU

'LVFXUV GH FORHQGD GHO 0¢VWHU

GH MXQ\ GH
'XUDQW O DFWH GH NORIHQ-E@WHHIX @EYHUVLWDUL GH 1XWU
$OED 'RP QJXH] -QQRYDWLRQ 6HQLRU 'LUHFWRU G 8ULDF
IXWULFLy DPE SURS'VLW HQ UHSUHVHQWDFLU GH OD &¢
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8 UDFK 9 LUMDQ( [ SHUHQFH

O«V GH YL
GH FROYODER

YLVLWHYV HJ[
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*RRIISUN  &XAOXLH

ID )XQGDFLpy 8ULDFK ID XQ SDV P«V HQ OD VHYD WDVFD Gl
SDWULPRQL GH OD FRPSDQ\LD L VLQFRUSRUD D *RRJOH $
SODWDIRUPHV FXOWXUDOV GLJLWDOV P«V UHFRQHJXGHYV

*UCFLHV D DTXHVWD FROYODERUDFLuH OD QRVWUD KLVW’L
G DUUHX GHO PuQ D WUDY«V G H[SRVLFLRQV HQ O QLD L F
GH PDQHUD YLVXDO L DFFHVVLEOH O HYROXFLu G 8ULDFK
EHQHVWDU

/ID )XQGDFLp UHIRU®D HO VHX FRPSURP V DPE OD FXOWXU
FRUSRUDWLYD VXPDQW XQ QRX FDQDO SHU DSURSDU HO
FROQWLQXDU FRQVWUXLQW FRQHL[HPHQW D SDUWLU GH OL
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8 UDFK ) UHQGV

/| HVGHYHQLPHQW RUJDQLW]DW SHU OD )XQGDFLp YD VHU
DVVLVWLU SDR®IGHV FROyO®H RWDERARISDQ\LD TXH YDQ UH
PRPHQWY FRPSDUWLWY L YDQ FHOHEUDU OHV VHYHV QRY'

$TXWHWWD SULPHUD HGLFLp YD VHU XQ UHWUREDPHQW SOH |

H[HPSOLILFD XQ GHOV YDORUV P«V LPSRUWDQWYVY G 8ULDF
LPSRUWDQW
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9 IMVID DO-DUG %RVEQLF

$ WUDY«V GH OD YLVLWD DO -DUG %RW¢QLF GH %DUFHOR
VHYHV IDP OLHV YDQ SRGHU H[SORUDU L GHVFREULU HOV
G DOJXQHV GH OHV SODQWHYV PHGLFLQDOV P«V XWLOLW]D
RSRUWXQLWDW %»QLFD SHU DSUHQGUH P«V VREUH HOV QR
REOLGDWY L FRP SRGHQ DMXGDU QRV HQ OD QRVWUD YL
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([ SRUFLRQV

$PE OD ILQDOLWDW GH FRPSOLU HOV QRVWUHYV ILQV IXQG
WHUPH FDGD DQ\ GLIHUHQWYV H[SRVLFLRQV YLQFXODGHYV I
KLVW ULD G 8ULDFK L HOV EHQHILFLY GHOV SURGXFWHYV C

‘DWD 7 WRO '"HVFULSFLp /ORF

([ SRV VREWH @ | LIXUWD LO KIMA/UD GH BV 7UHP HQAQDILHV XQ JIXS
GH GROHV YDBIQMV LHP SUHQHGRUHV TXH HOWH P MBQWI®!; - L
SUQASLYGHOMHI®!; ;  HV YDQ GHGIFDUD SRUBUUHP HY QDVIDY SHU
VRWDVBOX(Q\ D LD SUAVHIYDUFRQH] HP HQW LWDGIHRQV SLRSLY GHO
QRWH SDV

9 YDUFHBRQD 0 DQUHVD

/ DP RVAD HW GLYIGIGD HQ GXHV SDUV / D SUP HD HQVWDQVSRUM D
WYV GH @ KIMAVUD GHWEBFDQWHOYLOF®! FHQWIQDULGS UDRK DP E WD L
CQHYRO(FAp GH/ DERUHVWGHV GH @ VHYD FUHDA D 6XAAD | LQV D RMDDAW
/ D VHIRQD SDUAVH FHQWD D GRQDUD FRQ? L HUD QRYD IGHQWRWL P DWH
GHO®P DUFD &RP DFRP SGP HQWVRIHULE XQD [ HUDGD VREWH HY
SWIRGXPMV DIf FRP  DOXQV GHY VHXV SLRMPMV GH 56& DIBHQHI DO

9 6DQNEXI DAGH® DBV

/ H SRVE YD RIHUUXQ UHFRUHI XVSHUGN GLLHUHQW ELEQRWTXHV TXH KDQ
DFRP SDQ\ DAD KIMWUD GH @ FRP SDQ\ ID @ Y4ETRWIFD 72 FQIED FUHDGD SHU
GRQDUVXSRUNDY IQYHVM DGRY LD HTXISVGS ' @ YAECRWMFD 3RSXOU TXH
GMVSRVDYD GXQ | RQV FX@{UDAOHYHGHY WHED@MGRY DP E QRYHZBV
DWOLIV LOM DD GIQM3 V JHQHDO® Y4ETRWIFD G-+ MAVUD GH BN &12 QAHV
GH @ 6 DAWGHGIFDGD D SUHVHUYDUL GLLRQGUH HOFRQH], HP HOWHQ GVASERHY

RP OP HGHQDLO®IDWP ¢AD L IIQDE HOMD UERMD' LI IMEOKHHYD GH
@AM D UERWFD + MVUFD

9 6 DQVEXI DNGHB D@V
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([ SRUFLRQV
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$ FFL VRFLDO

‘XUDQW HO KHP GXW D WHUPH GXHV FROYODERUDFLRC
&RPXQLFDFLHW G 8ULDFK HQ WHPHYV VRFLDOV

)XQGDFLY $GHVF®RHGLFD D DIDYRULU OD LQWHJUDFLu ODE
G H[FOXVLp VRFLDO

YXQGDFLuy E§XWD UHGXLU O DEDQGRQDPHQW HGXFDWLX S
RSRUWXQLWDWY D MRYHV HQ VLWXDFLp GH YXOQHUDELO
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$U LX

[/ DU[LX GH OD )XQGDFLp 8ULDFK UHFXOO FXVWRGLD L JH
DUW VWLF JHQHUDW SHU 8ULDFK GHV GHOV VHXV RU JHQ
$TXHVWV IRQV FRQVWLWXHL[HQ XQ WHVWLPRQL GLUHFWH
O HPSUHVD VLQun WDPE« GH OD LQG%“VWULD GH OD VDO X\
DUW VWLTXHV L OD VRFLHWDW GH FDGD 3SRFD

SEPLRQY 'HVFULSFLu 5HDOL]DW HQ
e DWDORIDELy| (§GUHHINIRQIHMRQN SXEGMDW
S e e GREXPHQWYV
3HUDWHIXUDULDI DYRUU@ VHYD

'LILWDOLIDFLY  mRoyDAy DFR/LGYXODAY GRFXPHQWYV

$ WDY«V GH VXEDWMV YIMWAV\ FROWRMV

DP E HVSHADDAMYV KB FOY Y

$GTXLVLFLp

SHVWDXUDFLu| )MDLAIMO GRFXPHQWYV

$FRQGLFLRQDN—£@%§"WFX\WGD DFFLRQV
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UWEQRWAFD

ID LEOLRWHFD GH OD )XQGDFLpy 8ULDFK HV YD LQLFLDU
FRQVHUYDU L GLIRQGUH HO SDWULPRQL ELEOLRJUC¢ILF KL
$FWXDOPHQW GLVSRVD GH P«V GH YROXPV G REUHYV
L ERW¢QLFD SXEOLFDGHYV HQWUH HO VHJOH ;9 L OD SULP|I

(VWUDFWD G XQ FHQWUH SULYDW G DFF«V REHUW D WRW|
FRQVXOWDU QH OHV FROYOHFFLRQV DPE ILQDOLWDWYV GH

$FFLRQV ‘HVFULSFLp 5HDOLW]DW HQ
3¢JIOHV GLI MBQNDGHY

'LJLWDOLW]D Rt
3XETEDARQV

5HLDO $FDG2PLD GH OHGLFLQD GH &DWDOXQ\D

'XUDQW O DQ\ HVY YD HIHFWXDU HO GLS'VLW GHOV OOL
P«V LPSRUWDQWY GH OD ELEOLRWHFD GH OD )XQGDFLp D
LQVWDOyYyO DFRERIQVOGHF DG2PLD GH OHGLFLQD GH
&DWDOXQ\D 5%$0& SHU D OD VHYD FRQVHUYDFLu

$TXHVW SURF«V KD VHIJXLW HOV SDVVRV VHJ¥%HQWYV

e 6LIJQDWXUD G XQ FRQYHQL HOQWUH DPEGXHV HQWLWDW\

e $SOLFDFLp G XQ WUDFWDPHQW GH GHVLQIHFFLy GXW D
WHUPH SHU O HPSUHVD *HVWRU 4X PLFV DPE OD
ILQDOLWDW GH SUHVHUYDU HO ERQ HVWDW GH OHV REL
HYLWDU TXDOVHYRO FRQWDPLQDFLpy FUHXDGD

e —_- QVWDOYODFLy GH OHV REUHV DO GLS'VLW GH OD 5%0&
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9 MWV

-QVWLWXW G (PSUHVHV )DPLOLDUV GH 02[LF

4XDUDQWD GLUHFWLXVY GH FRPSDQ\LHV PH[LFDQHV YDQ Y
LQVWDOYODFLRQV SHU FRQ2L[HU GH SURS OD QRVWUD WL
HPSUHVD IDPLOLDU /D )XQGDFLpu 8ULDFK YD GRQDU LQLF
UHFRUUHJXW SHU OD KLVW'ULD G 8ULDFK L XQD SUHVHQV
SULQFLSDOV DFWLYLWDWY HQ O ¢PELW FXOWXUDO L SDW

3RVWHULRUPHQW HO 6U -RDTXLP 8ULDFK YD FRPSDUWLL
GH O 2[LW L GH OD FRQWLQX+WDW GH OD QRVWUD FRPSD!
SRVDQW HQ YDORU HOV YDORUV L OD YLVLu TXH KDQ IHW
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$ XGLRYLVXDY

3HU GRQDU D FRQ&L[HU L SURPRXUH OHV ILQDOLWDWYV IX!
UHDOLW]D GLIHUHQWY DXGLRYLVXDOV

7TLSXV

eV 3ODWDIRUPD

'LYXOJDFLp

([WHUQ | SPHR

—-QQRYDFLp L IRUPBFWH U Q 8 UYHMW

9°GHR UHDOLW]DW SHU FRPPHPRUDU HO

'RQD LQFO'V GLQV GHOV SODQV JOREDO
5HVRQDQFH (O Y GHR HVWDYD GLYLGLV
SULPHUD V KL SRGLHQ YHXUH IRWRJUDIL
FROYODERUDGRUHV G S8ULDFK PHQWUH T
SUHVHQWDYHQ IRWRJUDILHY GH WRWHYV «
WUHEDOOHQ D OD FRPSDQ\LD

3HU GRQDU D FRQ2L[HU L SRVDU HQ YDOF
LPSXOVDGHYV SHU OD )XQGDFLu DO OODU.
-DUG %RWC¢QLF R OD WUREDGD G H[FROYy
OD )XQGDFLpy KD SURGX+xW QRPEURVRV Y
DXGLRYLVXDOV SHQVDGHV SHU DSURSDL
GLYHUVRV HV SXEOLTXHQ DO ZHE GH O
WUDY«V GH OHV VHYHV [DU[HV VRFLDOV
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&ROMERLDHRQV

$FFLp (QWLWDW
'RODFLU )XQGDFLp 3HUH 9LUJLOL
$FWLYLWDWV $MXQWDPHQW 6DQW &XJDW GHO 9DO
([SRVLFLu 8QLYHUVLWDW 3ROLW2FQLFD GH &DW
$FDG2PLFD 8QLYHUVLWDW 5RYLUD L 9LUJLOL
3DWULPRQLDO BULDFK

5HLDO $FDG2PLD GH OHGLFLQD GH &I




YDDMQOHFRQ P LF



7103% i éio

YODDQOHFRQ P LFR

'DGHV SURYLVLRQDO

-PPRELOLW]DW LQPDWHULDO
-PPRELOLW]DW PDWHULDO

([LVW2QFLHV
'"HXGRUV GLYHUVRYV
7JUHVRUHULD

JRQV VRFLDOV
5HVXOWDWY H[HUFLFLY DQWHULRUYV
5HVXOWDWY GHOV H[HUFLFLYV

SURYH+*+GRUV
$GPLQLVWUDFLRQV S“EOLTXHYV

SHPXQHUDFLRQV



7103% i éio

YDDMQOHFRQ P LFR

'‘DWRYV SURYLVLRQDO

-QJUHV6RYVY SDWURFLQDGRUYV
-QJUHVG6RV ILQDQFHUYV
SUHVWDFLuW VHUYHLYV

'HVSHVHV GH SHUVRQDO

$MXGHV PRQHWC¢CULHYVY L DOWUHY GHVSHVHV
$OWUHVY GHVSHVHV JHQHUDOYV
$PRUWL]DFLRQHYV

SWRYFHGRUV

5HVXOWDWY GH H[SORWDFLp






$YHQLGD GH OD *HQHUDOLWDW
6DQW &XJDW GHO 9DOO«V
%DUFHORQD

2727 |IX RUJ I X #XULDFK FRP
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