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'LDORJ FX -HDQ 1RsO -HDQOQHQH \WHDHEDWHORW GLLBYLRXUD SURWHF LD C
WHFLLQDIDHRD )UDQ HL HGLWRUL OLEUDUL + FHL FDUH VXQW D

C
‘XS DSHOXO (DIX$.O-H|EDIQQQHQ+UL\@ QHD FULL /DQVkQG DFHVW DSHO LP¢

OD FUHDUHD XQHL PDUL ELEOLR § X T;i L ',:\D L hRgBEIzVS;/Qk\gHG
GUHSW U VSXQV OD DQXQ XULOH? é g H JFVWLH IRQGDW SH
L

JOH XOXL SULYLQG D FRWE XWQ PKH ULWDWHD EXOWXUDO EH
FX SUHVWLJLRDVH BIDHQ QEKWHRFQL ve

h SODQHWHL VOWUHJL WUHEXLH V

TXHW LQIRUPDW FX uHJXODULWDWﬁQFhWLLV&thW[B?@‘Msy@ VLVWHPXO X
DYDQVDUHD DFHVWXL SURLHFW  cpyy voL DVXP ARUJDQL]DUHD LQIRUPE
&KURQLTDQHgXP UXO SUHFHGHQW \WRWDFH BOKXIQVDRW DFHDVW LGHH D IRVW
F R HWDS LPSRUWDQW YD ¢ GHSUHW GLQ VEHEH PEHAXEOLFLL DSRL GH
FX RED $HEOW ULL UDSRUWXOXIXWREHIH FUNQHVXV LQHUHD HQWX]LDVP
JUXSD GH FRQGXFHUH IRUPDW 1Q \AORDXOHFUHRENHW LEB IIRWMHEEE SUHUHGLQ

1XPHULFH (XURSHQH /D FH HWDS ®XW+HRYHURIH@WX@ %DUURVR SUHUHGLQV

DVHPHQMDDGBDDMWFHDVW PLUFDUH
-HDQRsO -HDQ@HWHHFXW GHMD XQ DQ GH

FKkQG %1) D ODQVDW DSHOXO GH DIJBEXNO Y HISYEKIREXPXOXL HXURSHDQ v(
ULORU *RRJOH vQ PDOWHIN LS GG FQ%(@’\AWLSDFW QHJDWLY DVXSUD RUGLQLL
WXLUHD XQHL ELEOLRWHFL QXPHULVPY HOWERY H EF@® pPSDUL LD XQX
WUHEXLD V LD DWLWXGLQH uaL vOFEYWBK® L QY eVl RIWMBI® LFRD GHS
1D LRQDO D )UDQ HL SLRQLHU vdVERBRWXEo PUYA] oFk vQ SHUVSHFEW
GL DO GLIX] ULL RQ OLQH D %LEOLRXYRFY Y H eyl plkEGFWHBQ BULDSOHIL
D ELEOLRWHFLL VDOH GH YLLWRUL ¥RLPUHEPED (—FbWéQH%P(EWHDUL LQWHU"

DIL FKWHYD HOHPHQWH GHS uLwHWD B L ®HRILE XgH DQVDPEOX
VWDW HVWH PDL PXOW GHFkW JD WXQMXPH GHK W VEHILWIWW W IHOM S U LL IL

GREXPHQWHORU (L DVLIXU SHUHQLWDWHD L(\))/@z L DYHP

VOFHSXWXO VOF GH SH YUHPHD O qug%i‘?;g% %%V\% E G&RL%Gg[l):UH;JI—:DFSHUF
*

RRJOH QX H[LVW GHFkW GRDU G T \(pEOP, 0&) WLB VO FDGUXO &RPL

FRDFH FHSUHUHGLQWH GLUHFWRDUHD JHQHUD
&ODVDPHQWXO VLVWHPDWLF GHFBXQRDWH) GIHHVWWPHE FPRUHFXP aL PLVL.
VXEVWDQ LDO vQ DFWLYLW LOH HYRD¥WWH |X\sFUHLGHRGHELMWHUHWDULDW
GH *RRJOH FDUH FRPXQLHARBRQQOM) XMAXDFKQVBH GH VDUFLQD VWDELOLW

FRQIRUP LHUDUKLLORU PDL PXOWYVYRDXVPDLCE X RRDDXKWDO/RWILLGH D H[DPL
1XPDL 6WDWXO SRDWH JDUDQWD RXGWLIQI XWHDKQ RUYRBXEKHLWPWHOHFWXDO uL

1w | PDIJLROLRORJLE



| LsiruD |

OH SRDWH JHQHUD DFHDVW PDJ@L:FDLDREELHQWRSA®H[DUH uL QDYLJID
VWXGLXOXL D IRVW UHPLV OD vPHHSMDXGREXOHQWBQRDUGHQ *DOOLF
$FWXDOPHQWH %1) HVYWH LQF¥FRQWHWYV X G/IDU FRQRDW LPDJLQH vQ |
SULQFLSDOH DOH DFHVWXL SURLHFW HD XUPGIRFXFHQ@B FH FRQVWLW)
LQWH]H DF LRQH]H vQ WUHL GL U M QW HIOH. IXFHKMGKLGE FFROORWHFL QXP
ERUDUHD FX XQ QXFOHX DO ELECAHRWBPDOB]LL @DWL RPQD ORX O WEIH GRE X P H
8QLXQLL (XURSHQH UHDPLQWLP F DSWIRDSH WRBMWAHOQWHIQFRLSRQ GH
U VSXQV IDYRUDELO OD DSHOXO QRVWQXW FRLWHPXY® RQXD0O GH FUHUWH
FKLV FX VLIJXUDQ WXWXURU LQVWLWOREXORQWH YRDGBHQWUX D DVI
XUPH]H DFHDVW LQL LDWLY D IUDQFH] SULRULWDU vQ YLLWRDUE

3ULPD QRDVWU LQL LDWLY YD b ﬁ Eﬁ%%ﬁf B UJO'—MDOH[DSPI
vQ DMXQXO 6DORQXOXL GH FDUWB , U LQIE)XHL %;
SHQL DL SURLHFWXOXL SHQWUX D] L%B'C?)D'WEE By l% %XH
WHOHFW® B O@GXOD RGRIFXWEH QRK /O

GL FHOH WHKQRORJLFH 1Q IRQG % LSEGIVRWHHIF LR UXPHILLFR Q¥ LGHUDELOH V
URSHDQ WUHEXLH V ¢HDFRQRWWBHMWDVEHOWDPHQWXO WXWXURU FHW H

UWLLQ L¢FH FRPXQH 4L D XQRU L GMU HE M KEROWLIQFHPFOH H]JMRRIGW D Q @X P L
DVLIXUD FRPSDWLELOLWDWHD 0L QRMHURIS HHWHIDE DO L MVAWWHL FilH 1B MUHF H W

ORU RQ OLQH SULQ UHVSHFWDUHD&]L%GI?S%’;%ZELPHR%P)DDLB8H9W ZGHD S
D

LQWHUIDIXDBOH. ]PIUH FRPXQ WUHE LL V. *D BUNWRQQMJGDU\M VHD PD

FRQIRUWXO QDYLJ ULL vQ DFHODU é/\%_ﬁ OWXULL HXURSHOH QX C
9D WUHEXL V FRQWXU P GH DVBSHRSIDD PEGBUWOBRX LQL LDWLY vQ

GH ¢QDQ DUH UHVSHFWKQG HFKHXURSH® H QGH HV SRQGW U LKDHUDFWHUL YV
SXEOLFH (UL IRQGXWYBBKEBLFDWRQ ,

GXULOH SXEOLFH V U PkQ SUL L|J_| WFb P Dg VW>\</S CF; FW FXQSNXXLU%C[
DIHFWD QDWXUD SURLHFWXOXL \'Z.}/E U %%%Hwam
XQXLHAKLOLEUX FH DU vQF@mQBﬁ/ b %g%la FOXVLY GL D
REVHVLRQDO 3HQWUX DFHDVWD v v oL pUSU k@ u

LRDV D VRFLHW LL 7KQRVRQUHDXQWHWKL XO SHQWUX WUDGXFHUHD F
V. DSUHFLHP FRVWXULOH UHDOH IR&A ® ERIRINORUSRRYRD A X(XWRSD" vQ |
1RL DP LQL LDW XQ WHVW GH IHJDELOLWDWH EFQ PHWHIQH HQJOH] L
GH QXPHUL]DUH FDUH YD FRQGXFH OD WHK@ERORKLQH] SRUWXJKH]
DFWXDOPHQWH GLVSRQLELOH SH SLD GL OD HWOWWHUXQGWHPQ VQFXUD
QXPHUL]DUH WRDWH vQ VFRSX0O HYDOX ULL |WIRSIEDLW GIHLR DIDFHUH (
FDOLW LL ORU vQ WHUPHQL GH LQGH[DUH (L |[PRYBNV¥ULEBH QWXHDJID 7H!I
SODQ PXOWLDQXDO FDUH YD SUHVXSXQH QXPBBHPDMWHD )UDQ D G GR
D PXOWRU PLL GH$BHRFPYAHYMAHWH QH YRU GH (GHOLWDWH ID GF
SHUPLWH V QH GHWHUPLQ P PDL ELQH VFRSXUIF®HHDILRVWW 8PDQLVPXO ¢
DWUDJHP vQ FRPSHWL LH SH FHL FDUH viL YRU GURGXQ@HWLSRJIUD HL
FRQFXUVXO ORU OD RIHUWHOH DS UXWH *XWHQEHUJ FDUH D IDF

iQ VIKUGLW GL DFHDVWD L HVHQ LDO QRL WUHEX1LF \9Dg E} ZXQL'E“HVgLQC
YHQLP VPSUHXQ FX HGLWRULL DVYXSUD WXWXUR}FBFFﬁﬁgl % yHe (S
FDUH QX DX LQWUDW vQ GRPHQLXO SXEOLF \ X
DVXSUD UHVSHFW ULL GUHSWXULORU UL VHFXULW) WFDBWRSQRDVWU C
W LLLQWHOHFWXDOH vQ DUD IH®HQWD @ XHX URIS NG HWQ ©@F DSDUWH
F OF ULOH FRPLVH GH *RRJOH (L &®& GRLHDRH Q Wh PR/SQDDO ;9,,, HD DOH
VHFXULW LL GDWHORU (L D PLMORTPAHM®RH WAHIKQ L FBIX DPRKEMBULE XLW OL
YHGHUH UHWULEX LD OHJDO D FH®RREWHEFELWK QW QR BWWSW (VWH DFHHD
SK &DUH HVWH FRQV\]UtQXVH@\M[E%H»E DQLPHD] vQ DFHODUL WLPS HI[S
YROXP GRFXPHOQWDU" DUH QH DP SURSXV V R LQDXJXU
OD %1) GL LQL LDWLYD QRDVWU SHQW
- 1 -6XQW H[DPLQDWH PDL RX®OWHLBUURWRSHDQ FDUH WUHEXLH
ODL vQWKL SHQWUX R PDL EXQ WRDRBERPQWSIMIDWOHBDXPLQLVPXOXL FI
GH DQDOL]DW FRQGL LLOH UL PHWRBGLOM BOIVDXEOX GH SHUPLV

'LVFEX LH VOWUH LQXW GH ODULH
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S1R L
GH ELEOLRWHF D IRVW
GL U PKQH LQUDQMDELO

SPNBO .PUVMTLJJ
'LDORJ HVHX FX GO 5RPDQ ORWXBWNWRXOG ORL\S ¥ H GDHE IDILIFAL DX GHV YkUGLL
VQ ELEOLRWHFRQRPLH GLUHFWRURGFDU YHELQORXJBULBLYQ FDUH V D vPSO

gE—

uL GH IDFWR QRXD QRDVWU ELEOLRWH

'HVSUH DFHVW HYHQLPHQW LQDXJXU
VLVWHPXO FRPSOH[ FDUH HVWH QRXO H
UL VQFHSXW V VFULX DLFL OD OLQVN X
V IDFHP FXQRVFXW UHDOL]DUHD GYV

UL FRPXQLW LL ELEOLRWHFDUH GLQ OR
Y DG SURSXQH V WUDW P vQ FDGUXO DF
WRFPDL FHHD FH QX VH YHGH FX RFKL>
FKQG FRQWHPSO P DFHDVW FRQVWUXF
GHVF vQ DFHVW FRQWH[W vQ SULPXO L
VD OD YL]LXQLOH GWLLQ L¢FH SH FDUF
OHLDSURPRYDW GL FDUH VWDX GLQ FKW

6WLPDWH GRPQXOH GLUHFWRdég l?—l-lﬁa': WX lwe Y(V GYUYHE\?(,:SHFLVL)(
QDU V UE WRDUH DFHVW WULXP 8HES & ) li_é?bl_ Swh Cee
H[SULPDW SULQ LPSOHPHQWDUH %LLLF% gﬁ'—‘g LR o ]
& EP Co@x9XE

EOLRWHFLL 1D LRQDOH GLQ OLQ BuHD
QRLL FO GLUL D DFHVWHL ELEOLRWEHEFL DQMX@EHL F FOX HQORDRG ¢ VLQFHL
IUXPRDVH FRPSOH[H ELEOLRD U K LEKH PW XD © K G LIOS R KB HWG L
R LQHGLW PHWDIRU D,FXQRDuWHUL\quVL DF%f%l_l'J OXL XPRUD LL SH FD
QH DX FRSOHULW vQ DGD P VXU v Q?H X P
YD VOQWU XQ VRL GH VXSUDUHDOL@% u- v H GH SXEOLFD LL DS
MPWS! PxOWH DOWH UL DOH OXPLL DS
1X DFHVW HYHQLPHQW DFHD VAW HDOMRUL]ID WHRXLHIQGHVSUH YRED LD
GHORF GH VXSUDUHDOLVP FHO SKLEQ LSH/QMFLX QRL PHHFDRIWHP FDUH ¢
DP FRQFHSXW GL DP IXQGDPHQWDIW 43V UHD® LRFUBFKVW. @MLIQL,DQW HOX
JDSURLHFW 'HUL QX UDUHRUL (WELQHDLPSUREDELO WROGKGWL R DOW
FH OD QLGUWH UH]XOWDWH FDUH WXQXV DSFHHIPH/E X WQHV @/H WX ALIXO'DU D L GHF
FRPXQ FD IDFHUL VXSUDRPHQHUGWLF HUWDV QK. HWWWBUDOXFLGDW GHIHO $ L
QDWXUDOH GDU QRXD QRDVWU EMEOERWPBQXLDUHOW FOMH DOHJKQGX
R WHPHOLH UD LRQDO QRUPDO [DERQGPHA XM BLRNEXKUFNKO VLOH vQ HO
GWLLQ L¢F DUD VOQFKW HD SRDWH RLY FX\WXP DX UFDOHWQKDVRQW FODUL ¢ FDW
PDQLIHVWDUH D SXWHULL PLQ LLGROHAGH|WKLEADQMWHOLYWUED OXL FH O

1u | PDIOLROLRORJILFE




| LQYLWDWXO]J UHYLVWHL 0%

SURGXV R UHDUH]DUH UDGLFDO [DFi CRN.FEHEM HR DG HBHWBIUPLQDQWHL S
W UHYROX LH LQWHOHFWXDO $BHRPXR XLQ XGRIFWHGRD XGWMVHQ D ELEO
FDWHJRULLOH (ORVR¢{FH DX R SUMIHXO LILVR IXREDIHWRYOH GH XWLOL]
WXLWRDUH GLQ FHUFHW WRUL SXQHDX vQ SULP S

JLPEDMXO ELEOLRWHFRQRPLHLsgeoﬂ%ﬁﬁ%ﬂé@%\'@’(vﬁh §HWHUPLQ ULL
vQ X

LDO DFHDVW GLVFLSOLQ LQWU VDOH FD

GWLLQ LDU DFHVW OXFUX VH GDWRUND]VEDJBUHPKWRERDVW GLYHUV
ORJLFH FUHDWH ¢(ORVR¢D DYKkQE&E DUHLGR CRWWR LLEX HAHE@HUH JUHULW
SULP LPSRUWDQ 1X DG4 YUHD VWLWMWHE "HOHDYWUXFWXUDOLVPXO SUH
PHULWXO HODERU ULL WHRULHL GHVYEBR WK VOV EG Q@ LUV PWRRWOLW L
VRFLDO D ELEOLRWHFLL vPL DSDU- QWi {BFHEX®@XV v @ Wiiw H O HiPil QWHOH
ULD DFHDVWD viuL DUH LVWRULD PBDHWOMD SHHEWEXQROGEQR HOH & F
HWDSH FDUH DX FRQGXV OD HD HYDWW RDIBVFH QX A RRWEWLPLIDUHD
FRQRPLOUWL FRQWHPSRUDQL FDUHIPEWR 1RPwWs PYUWWRULUBD OXL

UHIHU vQ VSHFLDO OD ,XU\ 6WROHDYRY¥RORXFRYt IyDWVHOWRL DFHVW
AWRYDU UL GH GUXP" OD DERUGD WPx PRHMWHIR Wi PHHSRMAEHQ UL uL FKI
YD H F SkQ OD XUP vQ OXFU UL@QH PEBH PR IRMEXPDEIKS VWXGLHUHD
SXQFWH GH YHGHUH GLIHULWH G&yRPHOERBHILWRE RFPARIGHL s ORVR¢HL
EUHDVO (4L ¢UHVF F FL OWLLQ § YQKRQg'LGP GH fYHDUBOHO FX DFH)\

6 Y H[SXQ SH VEFXUW LVWRULFXOHELURWORPHXQ7RW S O (01 ELEOLRWHFF
SRUQLW GH OD LGHHD QRRLQIRUPD SHPLYRBYHYWRY R FLBKHRORY X 6W
DGXQ WXU GH GRFXPHQWH QX JORUDIEPHBIVIEQEX 1 BYWRFHSXW D DERUG
LQIRUPD LHL DOH F UHL sxuw WRERH PHWVREeRW RIEEFD BSHHYDVW GHVLI
ELEOLRWHFLL D SHUPLV FRQFHQWWDB WK VORVLX® ORF D LQIRU
PD LHL GLVFUHWH ¢[DW vQ GLIHULWFyJHREYLRGHER AN RMHP QX HVWH
WH GLDFURQLFH FUHDWH vQ GLIHUWR¥EHSXQFWH DOH VSD LXOXL vQ
WLPSL GLIHUL L GH F WUH GLIHUL L DXWRUL %FHDVWD D VSRULW

K

FX PXOW SRVLELOLW LOH SRWHQ LD B X QY WHWVEYRPLDO ™ H
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SDO D DSDUL LHL LQVWLWXWXOXP
DFHDVW QHFHVLWDWH GH WUDQWSLREY
6LIJXU F WHUPHQXO AELEOLRWHF FEh B RAPY

FLW OD GLIHULWH HWDSH LVWRUEIHIWB/%LIED
L

ELEOLRWHFRQRPLFH HWF QHXQLYRFE VW?)H!I%%
D X
E

WUH FROQWHPSRUDQL FL 4L F WU RUPHR
q

J

VH PRGLA,FD vQ IXQF LH GH FxP vERFRPY
FRQFHS LLOH SULYLQG ORFXO0 GlPURBx®R
WDWH IQ VHF :;: ELEOLRWHFD D v&EHERWOY W,
SULPXO UkQG FD LQVWLWX LH 1Qw W [t% §
VWDWXWXO HL IXQF LRQDO HUDX &RWHUPLS
FLDOLGWL vQ PRGXUL GLIHULWH B HoW

WHFD HUD GH:QLW FD LQVWXWX VIRBHPR
GH OXPLQDUH GH FXOWXU LGHR \{Jgﬂ—‘W)\&WX
FDUH H[HUFLW FRQFRPLWHQW FKk Air L

H
R EBRRWULQH
PHQ LRQDWH 'XS F GHUHD XUHV

v
QP e UMy uRPuR % LHOI
BSLIREQ/ WELEQLRWHFLL
HE LovwLw
s Qb @F{?’%}WSDUWH FL X
GWLH D IRVW DEDQGRQDW KLSH E&E ¢ '61(8%—« QWDELLJ(L)H,‘
ORJLHL LDU SH OD PLMORFXO XO ] \ Y VQOI%@@XULU.
.. ELEOLRWHFD VQFHSH V ¢H GH¢ IH\HDQ’IQU% 5 ,$UL{:F,L'{WH V SULYLP
LQVWLWX LH LQIRUPD LRQDO SHR LQVWLWX LH DXWRQRP FkW GL F

IQV GH¢{QLUHD ELEOLRWHFLL QXPDXFRWXULRY Wh WY HIHvQ¥WUHSULQGHL
FXSULQGH R PDUH SDUWH GLQ DSHHRWROHFI L H SRYWD FX®HD U

DFHVWXL IHQRPHQ IQF SH OD VIKUGLWX 0 {D.L1
XU\ BWROHDURY DMXQJH OD FRQF Vlf g%,l_: Dé@/"er ELLVVQ" FPLDULF;’;(S
HVWH XQ VLVWHP vQ VHQVXO vQ g‘ﬁ’ ﬁ%m% HI-Y9L¥\>/F>¥:/¥| F

L

DFFHSWDW vQ FDGUXO PHWRGH L vRQDO

SXQFW GH YHGHUH VH WUDQVIRUP /DQQEXH®QBD¥FQWU WIQSRORORJILF IX
FXUHQW GH RSLQLH DO PDMRULWXIQWEDEBRRWWRRQRPAXI\WEEBRHD DOH
‘DU GL vQ DFHVW FD] DX DS UXW DOQYGIRIDBK HHVI® FPMRIDVQV L BVECLIVRXY H
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VRFLDO LQWHJUDWLY GHRDUHFH HYRMHDIRQFRRVYWLE QGALLHIMWH Q FDSXO
VXEVLVWHPH DOH VRFLHW LL 4L \HYWEWHRHDIW ] GHQWXW L&/HDWRDWH SH D
FHUHD LQWHUHVHORU FRPXQLW VDX VOHLXWHSULYPMSHX HIHJIXODWLY /D
DFHODUL WLPS ¢(LQG XQXO GLQ AFXGWXRBOHQNMHDPHP HQRWHHOXOW WHPHOLE
VLVWHPXOXL GH IRUPDUH (L GLIX3BUWHG RR LIFHRBRBRORLLF SULQFLSLX
ELEOLRWHFD vQ FDOLWDWHD VD BWLWRWUWRRDYHJULDEHDAMRD WHPHOLH
UH D GRFXPHQWHORU GH PHGLDWWDU}Y vQRWUIRHGRREMMHDQOQWXQW VRUWLWH
UL XWLOL]DWRU SDUWLFLS QHPLMMORFNW GR RWRHAHIDWIURBHFROWUW XQHL
IDFHUH D QHFHVLW LORU LQIRUPR[WRIQIPGH WROWH BWHYWHDWMHID GKkQG X
GH FUHDUH GH F WUH LQGLYLGXKB]WULQRRUPR X8 L WRAR LPLQHQW 1IQ P
/RWRGDW ELEOLRWHFD VH PDQLOHVIX UFPIWOWRIOBRRUBWHIY DFHVWXL P
GH LQIRUPD LH QRX GH ELEOLRWHF QRL LHGOHDP GLQ VLVW,

7JRWXUL SHQWUX PLQH U PKkQHFEWVFIIQAF +8RRDYEP DFHVWRU LQVWLWX
UHD GHVSUH FH IHO GH LQVWLWXRORFEHOS HYRH-ELXS ISR KW LL OH
FDUH VXQW SRVLELOLW LOH VDOHTbWRIUBWROHWIGFHRRL YORRPOLIKQG \
UXJD V GH]Y OXL L PDL H[SOLFLVFLEHPIWWXFLQRWRWUDQMEHWHL DP FRQU
FH VH VXEvVQ HOHJH SULQ VLQWDXPLDXQL"Q E\LLE/@)&-WV\(/FRFFQ[b@VLVbLWXW VRFLL

WHJIJUDWLY" QFWG RULHQWDUH VLVWHPXO YDOR

DUH (L?N_FHO PDL HQHUDOH FDWH.

7JUHEXLH V Y VSXQ F L OD DF \ﬁvy RQH MY U IUXPRVXO 0L

R PXOWLWXGLQH GH RSLQLL gvg E, 9&"(5%%9 F DWHD 4L

LDU QRL DP LQFHUFDW V GHs “ FERY RB DBHV\H_WLWDWHD RPXOXX

LOQFHUWLWXGLQH ,DW FkWHYD OI|_RIL'J_- %La_\%ﬁ g VMHLl},_lg RU GH PD«
QDQWHORU ELEOLRWHFLL FD LQV WX W |=|_D &H ?1

GHPRQVWUD F ELEOLRWHFD HVWH XAR QUIOFVAL W XIW ERHEWHRPLQDW F S

ORJLF" 9 7HUHGLQ VXV LQH F HED]H\DWH DXQ LAMUW WIHP ELEOLRWHFLL WL
SHGDJRJLF" ,X OHOHQWLHY #* ELEQLRWHRADLWYVWH YOO RUQORU JHQHUDO
VWLWXW GH VRFLDOL]DUH D SHUVRQODGELWLL GHRPXYUUMRY SILLDFLSLXO GH
-DGLNR *# ELEOLRWHFD HVWH XQ RAEQWWH X W WRFEREXPMWSXXDOFRQWULE?
, X BWROHDURY ALQVWLWXW GRFKPOWWRLERPX QIRFDDMH GL90OD VDOYJDUC
6NYRU RY ELEOLRWHFD HVWH X QVRULARHPXOWMRUPOH REFHYWH GRX SUL
'H PXOWH RUL vQ FDGUXO FHUFHW HJIDDRK HOMFUMXBO/MH VSHQWIUX F YDORU
DFHVWHL SUREOHPDWLFL QR LXQUOWHQRY I ROPDROHD'OH. ERREWXWXLH vPS
U~ VXQW FRQWUDSXVH (X FUHG F USIUBEOVWMDFWQHEXIW GHQXPLUHD GH
DERUGDW DOWIHO &RQYLQJHUHRPPBKD VH ¥0 Xl &Q@LRMWWHHWVF UHAHFWDUH
QX H GRDU XQ LQVWLWXW LQIRURVDUHRQPO SDEQPERWKGGH DFWLYLWDWH I
QR LXQHD AFXOWXU "~ vQ VHQV PRHFIHQBUDOFLSQRYRGHPRFUDWLVPXOXL
YHGHP F HD vQVHDPQ UHDOL] UUDHRRPHROHUD @QXBHRQH VvQWUH LQHUHI
PHQLLOH SURGXF LHL PDWHULDOHX OMWREWLDIO L DL RMMHOHFWH RO VWRULFR
DGLF GDF VXEvQ HOHJHP F HD (G HYHPRHPOWWRAXO VXQW FHOH SDWUX
FH D FUHDW XPDQLWDWHD DWXQ}WV\L@IBMHFDWDPE@HU)WWHQFHSWXDO G
FRQVHUYDW vQ ELEOLRWHF daL ewuwwwmﬁzngQw DJD
A
R

DFWLYLWDWH XPDQ HVWH vQ FRQVHFL UHAHF WDU
D FXOWXULL 'UHSW FDUH ELEOLRWYH IY%GS éﬂ"éJ ﬁ&W@W%'@XO FRUH\

DFWLYLW LL XPDQH uL S VWU WF#JEHSDHRLb YPp ﬁ GHPVWH IRDUWH J
SUH DFHDVW DFWLYLWDWH HvVwWWD &)PECL EBLBG, S HPyOWLF  SF
VRFLRFXOWXUDO 1Q FRQWH[WXO P RS IWEWLHB 'E RS pQH HOWD GH O
ELEOLRWHFLL ALQIRUPD LD” uL AERCWPXBBWXA o0 0 RGP YWLG OD DO
GH VLQRQLPLH FXOWXUD HVWH WR®VER BD P HHPW HRPKWV O W FDUH GLFW
LQIRUPD LD UHAHFWDUHD D WRWSREH HRAWVHLE U HPMXcEHHXpIb@L]DW 1Q SOX
WDWH /XkQG vQ FRQVLGHUDUH DPYRWLIDDSWHWEHEXR M gKH H[FOXVH GLQ
DFHOD F ELEOLRWHFD HVWH LQFBRQWRBOW FPY b HROWWRYWMXELGHRORJILH
VLVWHPH VRFLDOH GL DUH vQ FkIN&OD FHIWEW I GHRPERW ) JUXS UL

VSHFWUXO LQWHJIUX DO LOWHUHVHQRY GRPYNY bbb WP JWBHEXbHDswx o)
V. ¢H DERUGDW FD ¢(LQG XQ LQVWLMWOEW YRHELAMH LI HIYOWE Y HowHD] FF

8Q PRGHO FRQFHSWXDO QRX SXRDRS)XQAN HUVHWDAMRHD ORU FRQWUDGLF
UDUHD XQHL VWUDWHJILL 4L WDFWAFE QK PFRESIRWW DPH PWHEWEHSROLWLFF
IXQF LRQDUH FRUHVSXQ] WRDUH FRQWH YL QHUGIS HGHHWH WX O XL GHSROL\
UHJOHPHQWDWLYH SULQFLSLLOHIIGILUHFWRWUMLWOH LEEEEGORWWHIFIDUH 8
FD LQVWLWXW VRFLDO" PXOW V DMXQJ OD DFFHSWDUHD XQRU
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FRPXQH SHQWUX WR L 2ELHFWLPRQRDEBYW IS QW 7 HWOLBD HUDX GH¢Q
GL¢FLO GH UHDE)Ll}l[BIWLJ)lLH-HFDGHR@BXLFHKLEIDJUH/\LKIFLVSUH]HFH IXQF LL GH

SROLWLF UGFRDO FXUHQW (,ORVR F \é
SURPRYDX aL vaL PDL SURPRYHDL( a_{ H:LLélehLU VPRHFOLI—??)TC
SURSULX GH YDORUL ¢(HFDUH SUI—El S Fl%—%ﬂ HWDS L

PDL UHXUGLW VLVWHP D[LRORJLF VWXGLL V XE V
U VSKQGHDVF DVXSUD VQWUHJ L H |_ éJLL IB GRPHQLXO Q

DL FRQYLQJH SH FHLODO L L G WOHEL Vpg LL FUHGHD X

u
- L HER

SURSULX AXQLFXO FDUH SRDWH ﬁ;@(\ﬁ/'ﬁdt'*“rﬁ@ HL|I_§ H@LdJALCQLWLY 1QV
D GHYHQLW FDX]D SULQFLSDO B . KRRM, & BRUIUIQW Wil L1 LvWRULFH
FRQADJUD LL QLPLFLWRDUH XOXLWRBYHLBYSR PP PRELHFW 1Q E
FX FDUH VH LPSXQ ALGHL oxquhqupényUD LQx QX OR LOWHUSUHWD U
F URUD IDF SDUWH UXJXULOH LQ§fKLH L HELH EP @B RWHELL 'H UH
DFWHOH GH WHURULVP GLQ JLOH@K QRDYMWUH, RY IDXALNE G Fpun EL
IDQDWLFLL UHOLJLRUL FUHPDWRUIJ O | | B MM WoBBARBEREH HILV\
GH FRQFHQWUDUH DOH UHJLPXOXLLBWFHXQ/ VWL P YR BYHY SHEL DO Law
U JERDLH ORFDOH UL PRQGLDOH g( WV HFX Lél—bqv@[g@ﬁugﬁLQFLSDOH ;
JHW WRULORU GL PXOWH DOWH 10O I_pgz\ﬁﬁl_% BHPSIR MFIP R o HwW L FH

WRDUH &DX]D DFHVWRU HYHQLP % SILG L \MRL P wRuo SHFLF
F LQAXHQ D YDORULORU 0L FULWHME%BEHP%MWDJmengQ(MMH \
HVWH DPELYDOHQW $FHVWH YDQRYlyYEXSB WM WHRERBRILFH ¢ D $QI
QL GDU vL 4L GH]JELQ WRU YL]LXQL GHQRW IDSWXO F SH SD
7RFPDL GH DFHHD vQ FDGUXO IPRGHOXRWHFQRRWUDWHQ LD SULQFLS!
HVHQ D YDORULORU JHQHUDO XPDRAFHVVOR Y HWHWUQHROQXMU GLQ DFH
VLP XOXL FRPXQ QX vQ WHQGLQEDIGHVH FRE RBHHVWSMPHQXO AIXQF LH
ULRULWDWHD GRPLQD LD XQXL WAVOWHPQGMHRVORRELBORIUD HO HVWH
FHORUODOWH (VHQ D FRQVW vQ FHODE KQDIUGNDWA GRKW Q\WRRIFALHD O RDUHFDL
JHQHUDO DFFHSWDWH vQ UHOD L XQHVGEN®WB HGELRIUGBLLVOHVPRSHHLRY ) XQ!
UHFXQRDUWHUHD 4L UHVSHFWDUWB DBBRULROHWELEO ILROMHHAUH VA RUFHV LW
VOQWUHJLL XPDQLW L DVXSUD L®WRUWH/HQWHUSBEUWQHXBY PHGLXO DP
DOH JUXS ULORU VRFLDOH OLVLXQUBLELEW R WHRLLL HNOWD HWWQ D LQVW
VHQV FRQVW vQ WUDWDUHD HFKEGLNWO® W Q DV MWWHFPU RUHDUX DUWL ¢ FLI
S ULORU vQ HYLWDUHD H[FOXGHOHHVDXHQUUHOUYR YVIRFDDE XSQHIQ LQ
VLQJXUH JUXS UL 5HDOL]kQG QRUPWBUBQHRFIRFF®I® L EGlE ®IFRHHD DFHVWHD
WHFD WUHEXLH V FUHH]H XWLOUXRQWRULYORRLFRHGL LL HIDOH

GH DFFHV OD LGHLOH GH RULFH RULHQWDUH \, gy@wgk@@@&%wv SDUF
SRVLELOLWDWHD GH D OXD FXQREM&RWw pGH P hOVWHLEEHSLX® XL GHWHL
PRG LQGHSHQGHQW HUD vQ YRJ vQ ELEOLRWHFRQRPLD H
2ULHQWDUHD VSUH YDORULOH JHQHUBD XPD@QMH¥BWRW DK VQWU XQ V\
FRQVWLWXLW GL DUPDW vQ GHFNBVXQFXNQHE vREBROXDUHDHPRHVWXL VX
OX LL D FLYLOL]D LLORU HVWH FRRREHS WX XX UGHL AR IEXWUHXQ WHUF
ELEOLRWHFL D GH]YROW ULL GLQIEREOH FOMHERQRPLEL OD HWDSD

FRQFUHW OD FDUH DFHDVWD VH DA 5oL RVEE vQ\/FHq,XEV HOHIH VR
ULOH GH D VXEPLQD DFHVW SULQFV{Tﬁf_:,X W\‘:W Q,QJ %ﬂD\PLVWHPH
SROLWLF FKkW GL vQ ELEOLRWHFLVW&L§H 5#—@6‘6'—&'&"&*&%{&%% ® VB VRE
QD LXQL UHOLJLL FODVH FRQGXFH HERA QW EPL AWK E WL PRHP vo Vi
FDWDVWURIH VRFLDOH GL WLPS XQ VXEVLVWHP vQ UDSRUW F|

3ULQWU R ID] GH HODERUDUH OF XQH UDG R LSOUMIF LEKQ SRVWXODW VW
IXQF LRQDUH D ELEOLRWHFLORU BRWY U® FPRQWH [/KIO ERUG ULL VLVWH
FKQG HODERUDP PRGHOXO VWUDWRBLDOGH GHPHR EWBOHRWHFLL vQVHD
VLVWHPXOXL QD LRQDO GH ELEO IMRDHFNQBDORYE RYHILG I3 WLIQY WLWXW VI
FLSLLOH HODERUDWH DWXQFL DOFRQ@RIPH VW LXIR 8 DUDUXBW X SBOLGWL SUFR
FLDO vQ /HJHD ELEOLRWHELORU GXQ FULLSXRED [EAE QLRMWHFULL LRVWLWXW
DPLQWHVF vQV F PDL PXOW E WDREHV®HIHEO SDDWQWVXWULQV R VQF , )U
FX GHWHUPLQDUHD VWDWXWXOXUXQB ELROYBFDDOHLEQHRBALEOLRWHFLL
3H DWXQFL GLVSXWHOH OD DFHVW BWRIOMRO RYUSXULOVEHOH DERUG ULL
QXP UXO IXQF LLORU VOPXO LQGXOXH ®i EHEOLRWBHIE v@BLVWLQJIH IXQF
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HVHQ LDOLVWH UL DOWHOH /D FHQRHIWOQ ISE QR B0 BPHEDNYWDUFLQD GLIX
WXWXOXL IXQF LRQDO DO ELEOLRWH RLLLP SFDHI X @GWW B QK WX QRD QMR UG H
LQVWLWXWH VRFLDOH VH LPSXQULBGLGDYHHFROYVW GRS VWUDUHD VDC
DVSHFWH LQWHUFRQH[LRQDWH HVH@®HDGREFPWQQWW DFXAXODWH vQ YHGI
EOLRWHFLL FD LQVWLWXWXWOREFLDOHR G LR WWH) H HEHHAXJ L LOH YLLWRDUH LG
HVHQ LDOLVWH DULDELOLWDWHD IXQELXDX Y D@QH LFPORWHQWH ELEOLRWHFD
IXQF LRQHD] ELEOLRWHFD D VRFDXPROWLWEWQVBFHDOW®D PHPRULHL RPF
GHFXUJXKQG LLOH DSOLFDWLYH L DERUGDUHD VLVWHPLF QH D SHUPLV

PXOWLWXGLQHD GH IXQF LL GH{QLWH G

‘DU FXP U PkQH FX IXQF LLOH BYBHVR BEXBLECHRY vwDELOLP GRX
WHFLL F FL HD FD RULFH VLVWHP iy QWHPHIRT [ WQFSYL LppoHow DFH

PDXO UkQG SH LPDQHQ " FXPXODWLY FRPXQLFDWLY GL PHPRULI

7RW , )JUXPLQ D IRVW SULPXOUFHFO®» W WYVERXRXW DVWIHO GH VWDW
IXQF LLOH LQWHUWHKQRPRAEBKHOH-V V. FRQVWUXLP vQ ED]D OXL XQ VLVV
FH L D VF SDW GLQ YHGHUH DFHYPWRW PMLEVOMHRRALIFF RIGREHQ@W LQRYD LRQI
D IRVW DVSHFWXO LQWHUDF LXQUDRSRKHOW EXOHKLWERDBDRBDRJILFH

VQWUH HOH UL LQWHUDF LXQHD IXQR LLORU Ig@WHVQH V% (FdRT op pHWI
HIWHUQH 6LVWHPLVPXO ELEOLRWHGRRRPEF BLVIHERLQWNEM LQYHVWLID L
uL DFHDVW GH¢FLHQ IQ VSLUILWXQ BbHYWHSDP H¥VGREWUX LULL VWUXFW
SULQ IXQF LL WHKQRORJLFH VH pEvix Y H FROFMYWD p 06150 QH DP
UHD XQRU HOHPHQWH DSDUWH DOH G R URWHE L VRpIWREEWNP s uHD F

LQWHUDF LXQLL ORU vQ FDGUXOVHJFH@Q;HL@(B\H,UH%WUF?V%%V#HWDFHH SULY
FRQVWLWXLWH ( FODU F IXQF LL@H/RIMHWRKR ¢k LFH@XIs@WMRHRNL wWXWHOF
VH GHRVHEHVF vQ SULPXO UkQG $BLOERULPDPREBIHEHBRRLGLQWUH PHWD
IHVWDUH )XQF LLOH VRFLDOH VHgHIh}ei¥ | v@RBIYGHY-RY o xuLL 2u Vv
DIDUD FDGUXOXL ELEOLRWHFLL $H Fx86uHPOH YHHNARLFTRLFHU L suLg P
LQ VWULFW QXPDL GH FLFOXO WHKQR@REBR 4 QVHMR FRRPBLDEHVHD D
H[WHUQH VH IRUPHD] 4L VXQW H[gU&F6WP WH VXD WRAXDOAWHRULHL VLVWH
D QHFHVLW LORU VRFLHW LL )XQ¥& hivpip kQWGH RQH VIWHIO@RILRULF vQ Q
ORJLFH VXQW VvV JLF DUD LQVWUXPHQWHOHRPWERLFBUYWWHPXO VFULD

VXQW vVQGHSOLQLWH IXQF LLOH HWHIRIQHH VREULR @ OXIQRPH®HIVF Vv VHV
LQWHUQH VH IRUPHD] VXE LQAXHRQRPHORYRUWEBMHHALYSXY H YRUED
DVLIXU IXQF LRQDUHD LQVWLWX\WQHL vt LEIFEBO KRWHEL HE®Q DFHVWD G
FRQIRUPLWDWH FX VWDQGDUGHO 3R YR PXIHw & SR QHQWDUH 1Q
PHX GH DERUGDUH D DFHVWHL SGIRECHBDMMWRF DvbOQWWXW LHFWXO GL RE
PDL DOHV FHUFHWDUHD IXQF LLORY INWIHVQHL DROPLAVEHLQG LQFOXV vQ VLVWI

(VWH GH UHPDUFDW L WHQGb\SQDVWE’é@WMJPFﬁ@RQPDLF&QDO DU GDF D
WLORU FRQWHPSRUDQL GH D GH @Ub'ﬁ%BolB(‘(gPFXPDGl’fWL#QD*b'tQVXéFLHQW v
HVHQ LDO GLQ WRDWH XQbD FDUHN WWHE VRAHPQ FyvRoRPXO vQ FDOLWD

ELEOLRWHFLL FD LQVWLWXW VRFIP[Bd/WLﬁ_LgVURLLb\BQHP[EIH MWilp WL VQ&HP HVW
PUDL GL GYV [PSURJUDPDELO GL GH PXOWH RUL LPSU

DVWD RPXO UHDF LRQHD] OD PHGLXO D
(X 0L QRL SRUQLP DLFL GH OD $ULQ@QRMSLWOEYPHWREPUD RULF URU SUH
JLF FDUH D¢UP F WXWXURU LQVWMW QW HDMRBPRGFADICH FVIHOWWLWXWXO
ORU GH DFWLYLWDWH XPDQ  SURGXDORKR VKW XU E X QF @E\WRWUGDW PD
ELEOLRWHFLORU OH HVWH FDUDFVROWRPAWMLFGHF kWD R GXOFGIH/FHQWUDC
VWULFW VSHFL¢{F LGHQWLWDU  FQIs W DOWR WRD WHHY MAXH BRGGEHHDFWLY LW
DERUGDUH HVWH ,X 6WROHDURY KRYHFD WY LVGHOXWWUEHHOK®G uG4L VH DXW
FX IXQF LLOH HVHQ LDOH FXPXODBWKYPELUXK®WHORMWDIUXOKLQFDIOIH VRFLXPX
LPDQHQW FRPXQLFDWLY 'LQ G HIDDY RKRRWHSWXOXEH DP FRQVWDWEL
AIXQF LH VRFLDO ~ SURSXV GH QBk RFHHIHWHBW vQGHOXIQQHDVXSUD SRVLEI
VRFLDOH HVHQ LDOLVWH DOH ELEWHRW HBILLvOHFROEHBWXBDUGIE EY EOLRWHF
WLQDUHD HL FD LQVWLWXW VRFLD®DUFDPYH BROVOEVWUDBRWEKOWD WHDD FRQF
GL FRQVHUYDUHD GRFXPHQWHORUW IGHQWSRWWXDXIVRFLDO
vQ VFRSXO VDWLVIDFHULL FHULQ HOR IRU H_.D
XWLOL]DWRULORU 3ULQ XUPDUH |%b€£§§\&%j ,L'%%S)L"{RNﬁq'r[')Fo%UH VSHL
LQVWLWXWXOXL GH ELEOLRWHF \95'<'QLW H NG DWLY G4L FHD
FRPXQLFDWLY 1QV PLVLXQHD ELEO$SRWRBAFHUBIXW HRUHGXERHR] D PHWRGHIL
QXPDL OD DFXPXODUHD UL FRPXQBKNWHBXGRREPIOPWHORWLL FX SDUDGLJPEL

1w [ PDIDJLOLRORJILE
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ORGHOXO SUHFXP VH GWLH HVWHBEUQD FREHO@MEO D PG HY UXOXL F FHOI
GUX GH UHSUH]HQWDUH LQWXLW LRU G ROQD WRDNGILDPB EREMULWXWXOXL G
QHWLF QH D RIHULW VROX LL LQHGHYHLDQ LAHMD lFLHFS-LD_‘KH[D\QHQW VH
DERUGDUHD ELEOLRWHFLL VLVWHRXQHSGLOQ REMDBLVP

RUJDQLVPXO vuL PHQ LQH YLJRDU

IXQF LLOH VDOH QX VXQW DlHFV\(,\Pi%E%% @%{ﬁ@%ﬁﬁv SULQFLSLY
DWXQFL F PDQDJDPHQWXO XQHL W

SRDWH ¢ GH{QLW FD PHQ LQHUHD vik® W [HHB FRLQXP lh MPEW S URKWRH D OXL &
IXQF LLORU YLWDOH DOH DFHVWHGEDF LLOH OD FDUH QH DP RULHQWDW"

$P DX]LW GHVSUH DFHDVW UHDgLﬁjDUH D GYV OD ORV

FRYD vQ FDGUXO OHFWXUEORWUBXPRBQWUYDGHH LD GLQWUH IXQF LLOH
QD 1LNRQRURYD UL DO L FRROBDWKkER WP G5 3dKEXP DP PDL VSXV HVH
QLUH UHFHQW FX GYV GLVFEFXWDOXEPERQDWLIYKIQBROLBWY YQHFRQFHQWUD
LGHHD PRGHOXOXL FLEHUQHWLF ®RPHEPDUIKNPHOWKEKWHHRU JHQXUL G
ELEOLRWHF FUHDW GH GYV UL LPMOHBHUWDW@D?X/&&WO GRFXPHQW!}
6H YHGH F 1 :LHQHU Y D LQVSLUEJ)&vDJWb\M/P L VQWHPHLDW HVWH FRQ

WHFD viL H[HUFLW_ DFHDVW IXQF LH !
TUHEXLH V Y VSXQ F P D LQYgHHHV iy QY %%LF'T_X/\PULL IXQF LHL FXPX
UkQG FUHD LD OXL UWHIDQ 2GRE O R VO M RE K@XWXURU GRF

FDUH D GHVFRSHULW vQDLQWHD ID L R H R X
UHYHUVLELOH OD VLVWHPHOH YL

LRQDO UL VLVWHPXO IXQF LRQDQWLgd/yJ
RUJDQLVPH 'H IDSW DQXPH 2GREQHMA ¢Lw ¥
WHOH DGHY UDW DO FLEHUQHWLFR {4 GRERPHGW
6KDQQRQ S$IDQDVLHY 4L GH OD F&ix@R\ UFWOKQI)Y(; W) UHGXFHUHD
VQVHDPQ QR LXQHD GH FXWLH QpdlH BFKUAPWRO@BPWRI ¢H SULQ H[WL
VWUXFWXU PDQDJHULDO uL OHJLHEEKSDER "LWN@&MJH!D’UH D IRQGXU
¢H FRQVWUXLW XQ VLVWHP GH PDQDIHPHRW UHFXUJH 4L OD QRLOH WHK

6SUH UHJUHWXO PHX QX DP DXRWhsd DFEXPHYYDUH 4L DUKLYDUH C
2GREOHMD $0G YUHD V PL RIHUL VAL O Y HD Ly RPQUHORU XQ XL
V L FXQRVF FUHD LD 7RW DuUD FABUWPYWHRRWY¥HDOH ¥Q VLQIXDU H[HI
XQ VWXGLX PDL ODUJ GHVSUH Pfﬁelé;WoY)Pd’VF?@Eﬁ@daﬂWHER&c?P'—D FRQWHI
PDQDJHPHQWXOXL GH ELEOLRWHEQsHRWYHH bUY RBP4 W /RUPH GH GL
FFL HO HVYWH Y DVLJXU R QRXWDMHHRRELROHRYWHFRGRWM WP GLFE LL

PRQGLDO 4L WUHEXLH V O SXQH L VRRQWEBGRFLPDIWLOAVUHFIXQF LLOF
LQWHUQD LRQDO PXQLFDWIWHJULWDWHD UL S VWUDUHTEL

&kW SULYHGWH PRGHOXO SH FDUH @Chir QYo RERDLbW B fARGFL LLOH GH
OLQVN DP FHUFHWDW (L QRL FRQQ/\)"UbLé"L'T:Yt'L%R YB oW Wht D FLUFX
UHIHULW QXPDL F QRL DP DOHV3® ®WYHX vﬁ@%ﬁfh GAHPHLGHDO D IXC
D SULRULW LL SULQFLSLXxOxL WWORUIORD Fi—%H—M’[%(W%%QD y GRFEXPHC
GHVSUH FDUH DP YRUELW GHMD '%F\FUR(%VYQ'_G[V&)HO Qb iyl FRPXQLFDWL
SULQFLSLX Q DL FXP V QX FRQVVV’UQ LthuL\’/\PL'EL)(%;D ARY,
DQWURSRFHQWULF ,DU DWXQFL FFk QWNARPX o> VR EQ R RRy gV WU ULL ¢
] SH IDFWRUXO XPDQ SRDWH ¢ QOL%\%\/\} LF@QQQ)\M WUX D GHS ual
P VXU XQXO DXWRUHJODWRU 2%L':RLrﬂ< VY)W:H PDUL vQ VSHI
FDUH SURGXFH VFKLPEDUHD vQ HPHUKQG OD IRUT
ELEOLRWHFDUXO H FHO FDUH H i &Loﬁ%\QESEFOHH 5
VFKLPE UL 4L UHDF LRQHD] % EOLFH v

® B HLL PHPRUL
@'E)NJFFDQ_(}\@LRJ%FL'W LL FROHF
BREBISH Fif MWB@LWDWH
L ELQH FX FkW
BWDUHD DFHVV

H @
X1
I

QJIJ><

FD DWDUH vQV HVWH OD QRL
UD LXQLL DVXSUD LQWXL LHL HV DFSEHFV'—WUET_(OF
FXP DU JLFH GDKLAWLL V FDOFX xp u A
VQDLQWH 6LJXU vQ DFHVW FD] §Fb] Y

o E\}V 6XQW

Lg RORJLLRL

/D FRQVWUXLUHD VLVWHPXOXL “&
ELEOLRWHF LDU PDQDJHPHQWXO VH&REWHIDHAIDA LHH GLIFVUH IXQF LLO

VXUSULQ] WRU GDU HO HVWH VX
WHD UHDF LRQ ULL XUJHQWH D U RUPDW H.
DOHV D QLYHOXOXL VWUDWHJILF '&/Uﬁ_ﬁf VWSQ DGE(IS
QLW GH OD FRQWUDGLF LLOH LP L % k]l_ é‘ILI

WLFLOH GH FRQFLOLHUH D DFHVWRPXRGRWLYL @OWHQDP BRUR LWL FXPXO
""""" PDJD]LBOLR[OROLF
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FHQWUDRFXPHQWHRU vQWU XQ SX@H WXEM® IWEBMWDIQWLYXOXL ELEOLRWHI
UHGLVORFDUHD UHSHWDW D ORWWIMMWLFH UQVHDEBRHUWF ULOH GH D XWL
HOLEHUDUHD DFHVWRU GRFXPHQWWHEHQ® SHWHAKHR EXHYXYHD GRIHFWLY FDU
GH]JLUDELO GHRDUHFH vQ DFHVWFPRPHMWSGR SGKRFXPHGH]Y OXL HVHQ D H
WHOH VPSUXPXWDWH SRW DYHD @GHYRLBODLR® W HEW VOIX] PWRWARDWH vQ HY L
LQYHUV vQ FDGUXO IXQF LHL FRPXMQFDWLYRXGRRXPRHIRVHBHD ELEOLRWHF
VH FHU DPSODVDWH FkW PDL DSURDPMNMHGRULRFXSUHLEBUHM) FRUHFHSXW V Ol
VH DA EHQH/FLDULL /RFXO SURFHMX®DH I3PERGEPHEMUDHHKO vQWU R R
vO LD DLFL DFHOD GH GLVSHUVDVYWU$FEMDKFRUHREXWRD BWVARFUHHFX RUGLQHD
WUHEXLH V ¢H DERUGDW vQ PRGFARREWXDPWLIDYWBOFREWHSURGXFHULL DF
WXO VQWUHJIXOXL VLVWHP QD LRQDWLEXEREOIHAXWREL G H GRsAHFAHDOWH  VFEK
HVWH LQGLFDW vQ DFHVW FRQWMRWPHGNMWHBHXS R~OQUMXULQRRHO/EXUW WRDUF
UDPL,FDWH GH ELEOLRWHFL GH WRYLWPH ISWIR,; ¥QBYH MOKRBEHHWHKQLFH Q
RSHUDWLY DVWIHO SURGXFkQGXRKQ & Qv® PHJoWE Uy FXUNYIRQX LD VRFLHW

GRFXPHQWHORU GHFRQFHQWUDUHDP LR WH?JHQW)@@)EIL—QGQH ELEOLRWHF
XWLOL]DWRUL DFHVWHD YL]HD] DVSHFWH SHULIHULFH

GH ELEOLRWHF LQVWLWXW VRFLDO 'HW
6H YHGH vQ DFHDVW DERUGDWbHR @ﬁﬁ/vvvgus FEIP:-|SW U PkQ QHVFKLPE

XHQ
KHIJHOLDQLVPXOXL PDL FX VHDP | DWRUHLP. CERERHGFBDE uxw DFHVW LQ
WUHL OHJL DOH GLDOHFWLFLL FDUH VWLSXOHD X%LWDWHD aL

F

OXSWD FRQWUDULLORU HVWH VXUV%RIQLVGV#W@LJ]§BL%F PYMbRURP I FXW R
VXEvVQ HOHJKkQGX VH DLFL GH]YREWHDHOV *XQRI16K9K PR PJHDOL]IDW GHGX
VWLWXWXOXL GH ELEOLRWHF  %OFI0 PR BB FELEPHRI pLL GLQ GHWE
DFHVWH HQXQ XUL FX XQ PDL PDUMH 588(‘;—5%‘#"%H§/#‘H OH FRQFHSWXOXL
WUDUH VHVL] P 4L HFRXUL GLQ F %%%EFEFY@W%%M LpP'g%LtPBQ 'XFQRFP';(ECI’_HFD‘
OHFWLFH UHIHULWRDUH 0D PRG QIERU E%DO 5 l!sklg P ovw 1L Fho

IQWU DGHY U WHRULD JHQHUDDY BDWKL ¥ WEHFPIHORWFUBAXALQ 7THED 6XPHU
JH OD R PHWRGRORJLH FRPSOH|[ 1RLQW HMWHKQRDRY WQBKWIDF DOWFHYD G
WRW FH HVWH PDL GXUDELO vQ ¢ QRMRDBHNWMLKHQXHF vtQ HIRVBONO UHYLUL
vQ JHQHUDO viL J VHOWH DSOLFDRUH SWRHO. D®H GHHQREBWDW GH DSDUL L
SDUWH ED]kQGX VH VLVWHPLVPXD BIHEDIFRWRERGRPQRPHUL]DUH FRPSXW
DQWURSRFHQWULVP ID HWHOH GRBDWKFWIHQVY X BKHPS®X HORFYHQW GL

QX VH LYHDVF DLFL SHQWUX F RPX Y L
SURWRWLSXO FRQWUDGLFWRULWL'W% ﬁ@gﬁ Rl
GHVSUH GLDOHFWLF WUHEXLH V g%?% EDVHgF\pIp %RFXPHQWHOH
o Q
IEB-E %
FHY

GHO DO QRVWUX WUHEXLH V ¢H G, VXSRUWXULOH

S A
JHQHUDO SH FDUH ¢(HFDUH WLS\DQFI—k I%\}& \?, EHFDWHS Y D SURJUHN
LQVWLWX LH ELEOLRWHFDU vO YD DGQEPy TRy YSXQHUYO GH DoL v
PRG FUHDWRU vO YD DFFHSWD F§ RHFEROWHRVYP®PH D sxv FDs W Gl
vQ FDUH XUPHD] V ¢H LQVHUDWH URROLW vy FRYEYEMWHH FX DGHY UubDw

&H DU ¢ V VQGUHSW P DFXP ORPWRDUWHDE DEPWLSHRRLULL WHUPHQXOXL (
QRVWUX vQ VWLOXO 6:27 XOXL FBUMWNY Y DFWBR e Y RHW WRULORU D\
H[WLQGH GH D LHUL GLQ FHUFXODSWoOURWRF DRV yRDEHPEL LLOH VRFL
FH VSUH FHHD FH vQ FDGUXO OXPH PO EKRBMWOFDWIHULHROVUHEXLH V.V
1RL WUDW P DFXP GHVSUH LQVWLMKYWRORIH CGH e@IRWHEF LR oFL FRQ LQX\
VHQVXO SUDJPDWLFLL 4L WHRULHIPBWDHE cHUSIHP xid FREPOLW LOH G
HWHUQ FD GHVSUH XQ GDW 'DUPVPRUM @LE xXeHWwhHy D HL A%LEOLRWHF
IDSWXO F H[LVWHQ D LQVWLWXWWEREXFH &L e/l RWHRFASHXGH WRWDOLW
QX UDUHRUL VXE VHPQXO vQWUHETUYRDWH W/ XPhREXHHGH FRPSRQHQV
UHFRQFHSWXDOL]DUHD 4L UHGH:/BLWHPLYXLL3HLEBLRWHTRYH
XOWLPHORU GHFHQLL DX IRVW SURSBXVBPGIOARIAUE R GRI]XOWDWXO DFH
FXPHQWRWHF PHGLDWHEF LQIRWPRWHIXW EHEPXRWMHYSHFLDOLGUWL 4L W
YLUWXDO u P D 6 D UHFXUV uL OPXWHORH@H RBUBLHRWHF QDUWHUH DERUC
DUWRWHF YLGHRWHF JUDIRWHBRBMWF DARRYPHIWXDYH. GH ELEOLRWHF
L GHVSUH DFHVWH WHQWDWLYH PHQMD UH)WUHGH X]¥0 HN@HUDO LDU vQ |
SHUVSHFWLYD LQVWLWXWXOXL GHHLEDWVRWHFPPKQW D IRVW LQWURGXV X

(X bP vPs U LW WRDWH DFHVWHYEBY HxEWEREX FRQWRRRILD VDX GREXP

YHUVH YLIDYL GH WLWXODWXUD LQ VDLW RWMXQFXIHG X EFDWMHRIWHEDWYIXEV W I
GRX FDWHJRULL DFHOHD vQ FDWG U WYy AMFRXQ YHFSDMRXESUD GLVSXWHORI
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DWXQFL WVOFERRPLPWFFLGHQDWDOIQIQXFH® PRFHVWHL GLQ XUP DERL
PHQW OD HL HVWH SURSXV (L LEWMU G PRBUBHXPHBWQKOD LD ELEOLR
GH PHGLDWHF F UXLD L D IRVW VRHQULNY D FGHYUED LRWHBD YLUWXDO

HIHPHULG vQ ULUXO WLWXODWXDIUMRYQFORH WRVSPDILXX UPFXPHQWHOH
'H FH VD vVQWKPSODW DUD" 3HQWDXSK DR/HDGMHD WO FDROXUL OD IHO GH UH
DYHD QLFL R IXQF LH FDUH V ¢(H GRIRVOIEDFHGWHNIVBWE XUP VXQW S
WXO IXQF LRQDO DO XQHL ELEOLRMWUH ALH QHS § B MHLD B LDIERIY BVARH) vQ VF
PHGLDWHFL GHPRQVWUHD] IDSWRGUHV GSIUHDFAWR 'QRDOHVWH UHVXUVH
WLWXODWXUL VXEVWDQWLYDOH YWHRNBE QX vQDWH XN OWXDW D0 DFEHROW W D

WUDQVIRUP UL GH IRQG FL vQ VER&®XUX SDHED HALMODH L EBOGILRWHFL WU
PDUNHWLQJ UL DOWHOH GH DFHVWLRYD O &BPHRIPHQ@IDHL GH SLOG v
FROHF LLORU 4L GLUHF LLOH GH PROYMFLUWDWH/ DOH BRHERRUDH QDWFH vQ
GRYDGD IDSWXOXL F GH IDSW PHESPWHAL HDONIRYRLVOD GLVWDQ H
FHOH PDL PRGHUQH ELEOLRWHFLXGROHGRFEOM XRQWEDWH WUHL ORFX!
UHSHUWRULX PDL ODUJ GH IRUP HyHWFRIMNXULGHE XOGRMPX RU 4L LQWH
PHQWH dL LPSOHPHQWDX WHKQRORI} L, QWHPIRYHPW HG BW IS LQ DVWD DFF
DFHDVW WLWXODWXU VH | FHDG PG PWWOLWHDX - HVBWR® U PDV XQD
ELEOLRWHFL SLORW GH ELEOLRWRWLO D RLEIOQRWHF B CEH I®PW D 5XV
DFHVWD H YDODELO UL SHQWUX WoWXOD WHKWROHHE Hi I RXROWHHFDOWH EL
YLGHRWHF DUWRWHF 0D HOH VWP QRQGFELROL® VL WUDGL LRQEL
OH FDUH SH OkQJ GH]YROWDUHBH RARREKPAHOWH DGCEDP]SXU 4L VLPSOX
VH VSHFLDOL]DX vQ FROHF LRQDUNPFP QXPUWRWD JHQ XYRLLXIDLORU GH EL
GRFXPHQWH ELEOLRWHF QXPHULF V DX GRYHGLW

iQ FHHD FH SULYHUWH FHD GH DVlsRRb FPAIPIRWERL GHL OH FRQVLGHU
RS LXQL FDUDFWHUL]DW SuULQ D&MWK SPHYMI iR RXEQW®WwER vBdd= OLRW
ELEOLRWHF D XQXL DGMHFwLY vERAH FoEPLHRVOHFpEH &RFXPHQWH T
SXWDWH DX IRVW GL PDL VXQW vQEQVFd$WWR BERPLWD p W& ORU VXEVWD
QR LXQLOH AELEOLRWHF QXPHUPEQH A h\F! HiFE KEOMFWRXO GLQ D
QLF °~ AELEOLRWHF FRPSXWHUL]FWLGHELAFLEWHRWKIFEUDEWH ELEOLR

AELEOLRWHF YLUWXDO °~ 'H RELFHhlyviQy RPEWXO0 oRLVE S UL @RUELEOLRW
OHJDWH GH DFHVW VXELHFW ELE@KRYWHDABDVESR W v RS VWML H FD U
GRX FODVH FRQYHQ LRQDOH FRBEHA U RP R HARREY Gy EPYWh LWH vXSR
VXQW FD GL FXP SUHGHVWLQDWH QRESRYLALHK WiLlwHFHBHGARRE( WHOH G|
(LQG YRUED DLFL GHVLIXU GH EHR@BROWHFH QR HHADEMHTNG YDOWHFDUH O
FODUH WUHEXLH V' YLQ vQ ORFXO Ipt@RY @iW\MbbDSV\H%B%RCDLWH FRPSRQI
SXWDW D IRVW VLQWDJIPD AELEOLRWAHEoYEHWERO L YBMRIBMWD | D GRi
WHD DXWRULORU FDUH DX VFULVW%S%BW%U@E%@%HDQAF#WWUVP GUHSW
GH ELEOLRWHF FD UL GHVSUH GRFXPHQWH YEX URMKAYIHD PXOWLVHEX

YLUWXDOH OHDJ DFHVW IHQRPH®Q G it X WU YV Y FDUH HWD ¢
ORU LQIRUPD LRQDOH GLVSHUVDWHEVHY L RENBLPO W sH wWR

DFFHV GH OD GLVWDQ  SULQ PLM@RE | UHP M BQAHORY &
SXWHUH vQ VSHFLDO D ,QWHUQHWW@W%W@ g{%

UHJLP LQWHUDFWLY RQ OLQH O
ULVLSLWH vQ VSD LX OH FUHHD] X
PHVF vQ PLQXWH QXP UDWH LQIRYR
$FHDVW VWDUH GH OXFUXUL D UL.Jf WHQ%@WI@BGL LRQDO
GHVSUH ELEOLRWHFD YLUWXDO ,U L HL YCUWX
DOH D GHYHQLW RELHFWXO XQHL FUQPWDPL SWRHXY SU® O45 UL MLBEKO WHU
UHIHULQ OD H[SOLFD LLOH WHUPH®&EObLRWHA¥LUWXOD TG 6BUMLORILVP

RIHU GLF LRQDUHOH GH X] JHQH UGV Hy KQWMAD/OV HE@V HPQ&EBBWH GHYHQL
vQ HOH FHYD DSDUHQW LOX]RULXUHGHD QLM UBRIXPRPLWHVXQ BIHBEKkQG VH V
vQ DQXPLWH FRQGL LL HWF RSRUHO HOBREQWWOBMDDPFHVWXL VLVWHEF
ELEOLRWHFD YLUWXDO HVWH XQ \OXFKIX Vi X RidH R L @H{WVY MW GW WP SR U\
UHDOLWDWH LDU H[SUHVLD AELEORKW HD UH FRRBXFHQ R M BHHEFEWW LD XQ
R PHWDIRU 8QLL VSHFLDOLUWL FXGUXO VLVWWPSORIRGH ELEOLRWHF

FRQVLGHU vQV F ELEOLRWHFD YWHWRDODXQ X H\DW HDIFGIX|RDGLH FD UL LQ
FL FKW VH SRDWH GH PDWHULDO KD b UDSIDWHIFKkWGELBDOWRWBFD vQ WRW
AR WRWDOLWDWH GH UHVXUVH FDKWHEAHBXORBPP DIXEXWHEPDOBHBHQL KLEL
XQHL ELEOLRWHFL UHDOH" 'HUL DXWERRODWRH ISIR DEALLE QWIQRVKIRFDULL FKLD
SOD V ¢H DSURDSH VLQRQLP FX D LFRHQWDP FFUIKDEULGH SRW ¢ QXPLWH GR
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LDW F GYV DL VSXOEHUDW SULMNDHQWIXW HRMOROH GHl OHGHE{QLUH D ELEC
DGXV 0L DFHDVW XOWLP SRVLELRUWHOMWHGRFXPHQWHORU FDUH VXQW SU

$U PDL H[LVWD DLFL XQ DVSHFW SHR d‘@( \<H/\P A VAR 'Dvy %%L_?XGDF;(
VFRDWHP SH WDSHW 'LQ SXQFW (g S{b% IEEO L @EQEQH GH R"UGQL y
QRPLF VXQW DEVROXW QHIRQGDW SUPD L WRrQ Q

ULW ,QWHUQHWXOXL FRPSDQLLOH LQIFDBN XA QPR HWRIWY RiIlH WLQWHUQD L
SURGXVH HOHFWURQLFH FOLHQW BOXLO®XJINX W USHD FORIHX B0 VERUX D %1%
DFHVWXLD I U FRQFXUVXO YUHX®@RLVIPHQRDMWKRUHDIWLFFRQFHSWXO GH ELI
YLUWXWHD DFHVWXL IDSW ELEOLWWRPLORWBH WXWXFXW FHDVW®O® YUHDX
2U WRFPDL DSDUL LD XQXL QXP WHFNFWHHOQRK G RFAEFOHEWVH F 1D LRQDO GLC

DIRVW SUHPLVD DSDUL LHL LQVWLWWEE KLy GHRELEWHBWEW X 0P v wH v
VXV PHQ LRQDWHOH A¢UPH LQIRYGH ERQYP AR, VHOW  YHFWRUXO HY
DOWFHYD GHFkW QLGWH FROHF Li-GH GRRXR GV W QLYHO SRDY
g
S
F

- LH\p O%%(é_ LYH VXSOLPH
S

XP HVWH FO ¢

rox

VXQW QLUWH ELEOLRWHFL FDUH 4
vQ VFRSXUL SXEOLFLWDUH OXFU
V DFRUGH VHUYLFLL LQIRUPD LR Hé% CL HVWH HILY
WHUHD QXP UXOXL GH GRFXPHQWH -\\{Q M\WHELP D FH2RYW b xIxubw vo
HOHFWURQLFH (L LPSOHPHQWDUHD KR LEPR QEU\BQ PV XDOH  VHC
SRUDQH IDFH V VSRUHDVF LPS WA GDWH FD R UHVXUV
ELEOLRWHFLORU 1X vQ ]DGDU GQ,¢ @H R '2}_, UH R 9 4L PDL
%LEOLRWHFLL &RQJUHVXOXL %L ?F H % BI@ d%)& ROFHSWXC
68 VH GHFODU VvQJULMRUDW G, 5 Ho H FDUH D4 UHPD
AWRDW LQIRUPD LD DFHDVWD HWH g HY \W/IIE} LOL]DWRULORU
VFKLPE WRDUH SH FDUH QH R SU <'§ H Ub YAV ROGRYE X oRGWLG H vQ
SXWHD SRWRSL FXQRUWLQ HOH gLyl § Wi UH D l\J/%YX'\L),_PrOH LQIRUPD L
JUDGKQGX QH ~ ulL FRQFKLC]BH F v V&é’% FD 7RDWH DFEHVW
LQIRUPD LH QHVLVWHPDWL]DW | lbpﬁﬁi o Lo H
OD VRUWDUHD GL GLIX]DUHD LQlHE_ES,pLFEI-bL )bGI-{O LQ lﬁw RELEOLRWHF
LPSRUWDQW FD QLFLRGDW ~ .
sQooL]D FRQ Loxwoo D wHUPHQLGRWEBUR VYOI S8R 65 ek ialo x
SXUL vQ VFKLPEXO QR LXQLL GHp %6 H D WU E V Y DSURSLD
XWLOL]DUHD ORU VH VQWHPHLD] { ! lgﬂ E'LUB Lﬂ%u%ww JRUHYHU $ |
PDWLY VXSHU¢FLDO D HVHQ HLr_Eg_(% L %HU LL UL D LV<NRULHL
PLOHQDUH D HL SH WHQGLQ D GH s W x L LPSRUWDQ D
YDORDUHD VRFLDO D ELEOLRWHFLL3IBQMIMWNU XQ WHRY ¥BKQIVFIOD vQWUH
WDU GH VFXUW GXUDW (L SULQELEWHBWWIHIGH VYWUNHWHO® VDX HIHPFE
IQ RSLQLD QRDVWU SHQWUX GHWYRREPDWHTF LIGVPW IMMX WXRIXNQG JHQH]D
VRFLDO FDUH HIHFWXHD] FROHFDRQMUHD a0 BIDXROURY XL IHO GH DFW
vQ VSD LX UL vQ WLPS D GRFXPHBROOWUWKHH LQRRWAQLD $FWLYLW LO
VRFLDO vQ VFRSXO VDWLVIDFHUHIHFEMWRHPW MW VRQORDIDQURURPWLDPD LHL JHQH
LRQDOH DOH XWLOL]DWRULORU Q@X@WWX OHIRIFIRRSQH[HQYRY H QHYRL
WD L WHUPHQL QRL 1R LXQHD WEUPH@RY RIH LEH VXIERMWHWPER bDO ,QIRUPD
IRVW GL U PkQH LQUDQMDELO FDQDOHOH VHQ]RULDOH VSUH FUHLHU 1
IRUP v RRbQIRUPD LH 6SUH GHRVHEL
$P REVHUYDW F vQ QRXD FRQ”L'g L H‘%H;FF ERWHRFYYWH OHSHULVDEL
1D LRQDOH D %LHORUXVLHL vQ F i U&X\Hﬁ% CERYUHGLWDWH |
PHQW" HVWH XWLOL]DW VLQWDJ AR X?QLR FBL SURYLQH SUF
V

QDO ~ (VWH OXFUXO DFHVWD XQ WHFR HngD‘ﬁPSEBLthﬁ’lf'QIRUPD LHLE WL
RSWLF RUL GH R UHRULHQWDUH ¥ ?LC#LijDL YROXPXO LQIRUPD LHL FUH

IQ FRQGL LLOH WUHFHULL GH OO NVPHOLUHWBWRADFDOQHRBEPXILRPXO D IRVW
QDO OD VRFLHWDWHD FXQRDOWHUHQWEH JBHO XRWRIFNOWR B HHEPW.WIDVRPDWLF G
VH RULHQWH]H VSUH RIHULUHD DERHRYBXL KX OPHWRWPH{:EQG GRFXPHQW
OD FRQ LQXWXUL $FHVWD HVWH FBIFWRUX®Q XK RXO LHHH GEREEPRIQWH FRF
WHFLL vQ FRQWHPSRUDQHLWDWH FROEH@MOUWWWSBQWH XiQ DXBUXWD SXQFW
DFHVWD O DP FRQUWLHQWL]DW SQRVWHDFWRPSDDWHIHDHDELQH FRQVHUY
DWXQFL FKkQG HODERU P GRFXPHQMW H XRXOOMWHIHFHURLH®RD dL FXQRDUWH
LXQLL GH UHVXUVH LQIRUPD LRQVDSIUH VD RRP¥X8 DFABWMLBLOH uL WUDQVP
GRFXPHQWH DFFHQWXHD] VFRDWH D HXWGHQVWHWHQNIXO GH ELEOLRWHF
¢LQ LDO D ELEOLRWHFLL 0L vQ OHFRXPLW WLEALSE O3 ROGMH BX QDN H[LVWD DW
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H[LVWD QHFHVLW LOH LQIRUPD DRIQGBOM MXHDSRPXQIGLQLQHYRLD GH D
LDU DFHVWHD GLQ XUP QX YRU GOXSAM D RLFRPGHWVDDBUHPLVD DSDU
DVWD QX VQVHDPQ F ELEOLRWHFULLYLGH\DWEH.BOURWWMBIM. VXQW XLWD!

HWHUQLWDWHD (X DP DMXQV OD FRQFOXILL REXP

WXO il ELEOLRWHFD DX DS UXW Gl "L }QB'J:'E; v\’/H)Z ﬁ)ﬁ\% HFV\EHELi%H F\ﬁ’:
PHPRULHL XPDQH D FUHLHUXOXL HAH FHO OXILLOH ©D F
FUHLHUXO XQXL RP DU SXWHD v y DR en . e
LQIRUPD LH HFKLYDOHQW FX FD H My T WL vo viL
FRQ LOXW vQ WUHL PLOLRDQH G \4& %‘LH HE W YR YR
%LEOLRWHFLL &RQJUHVXOXL 6H v\q: s i’ Vé{ Y e 6w L
HU RRYOUL SRDWH IRORVL OD POJ YR ? B DE WXW SKO
VDOH ELRORJLFH (L QHXURSVLKLEM ¢ '$ \&7 kh AR
OLRDQHOH GH FHOXOH QHUYRDVH FEDY '?LL L\/\‘}E% A
PXVXO VH DA vQ H[HUFL LX GRDU$§ HR” § Gl JZ'%;*' U

FHQWH 10 YLLWRU vQV HYROXKQ ERf@)f QY% kLéﬁ(?GXPu opt VFRDWH S
FRQWULEX LH R SDUWH WRW PDL P DBRDW H HV XH) \PHDQ REL §BOH QD FRQY H L
DU SXWHD DMXQJH OD XQ QYHO G $\SMIH® A EXRRIQMKQIGEWIRDW GLYHUVLWI
LQIRUPD LD YD SXWHD ¢ UH LQXW X QL FURIGDFISY. Wi WIQL BULHLFH UP SRUWD Q\

UL DWXQFL HYLGHQW LQVWLWXWX®OLGBRODWELRWHPSHD HFIKGPWILQ@QW XL L
2UL PDL VLPSC

$FHDVW YLILXQH D Gyv p D U (EFF{ v@x ' '@ Re D DEHVWH SXOF

&KLULQ X GL DP HIHFWXDW dL H U &Y 5RPDQ OF?W

DFHVWXL DVSHFW $P GHVFRSHUL @v%b y %}E g\ﬁ@u DOWLW.
P

V FROWUD]JLF FRQFOX]LLOH GYVR: B é
S LQWHUQD LRQDO GH VDYDQ L\FpR @ B RUR S XQRVEXW
XQXL SURLHFW VSHFLDO GH FHUFH PXOWLGLVFLSOLQDU
F SH SDUFXUVXO VQWUHJLL LVWRUBL PXRPXRH VK LS HGRPS B H[E U H F L H U H

WDWHD FUHLHUXOXL QX D HYROXDW - H v\ H X
YLQ $FHGWL VDYDQ L V DX vQWUXQ %z)g %W&EJ L ﬁgﬁ ?vqngY_LgvHDov\gxé
HPLVLXQL 79 D OXL 6 .DSLW]D A(HF T %%(H %gvg “ED LL
(VWH YDULDELO DX FRQVWDWDW HL HORY v & P

RUJDQ OXFUXO DFHVWD GHSLQ]kQEX GHQRRGGOLRAGRYBH SHQWUX F
H[LVWHQ iQ SOXV HL DX GHVPRIHULWXW OQKBYULROXO PLOLWDU SH
PDUH GH FHOXOH QHUYRDVH QHORXFDUWNRY®Y H HP KFHQ IS UMW WRU GH IUXF
RFURWHDVF QXP UXO PLF GH FHOXOPDIXQPOHRQVA®AHWHGWL FDUH v L
GWLH GRDU F FHOXOHOH QHUYRDYH{ WRDAW UH\DWD EBRBWH FQ vQ SHULR
¢HFDUH VHFXQG VvQ UH]XOWDWX®UPSPFWHKORXDVXSVYW@ORPWDL JUHX L
D LQAX[XULORU QHUYRDVH JHQH UDWHHD &/EK SKMR )i ¥ HRDH VIQOBIGLL FDUH YL
WUR FKLPLFH FDUH DX ORF vQ LQBWHUQRH X 00 [P XW HUUWHOKKQ®H YLD Sl
GLL PRU VXWH GL PLL GH FHOXOH OUDU WDUQRFXO SRBRUUBEXARIOGRYHL
V LQWUH vQ SURFHV FHOXOHOH BYVH DVXWHKURRUELWOLRBDXKQULORU P
UHJHUY ODL PXOW FD DWkKkW SURSRRDWDFG LEWLFH UFHHD SGIHPBUH R VLP
QHUYRDVH OXFU WRDUH (L FHOH IQQIDXIFXW BVMRHDD) HD FHHVW B E LOLQWXK QDW D Q
GH QDWXU vQ DUD IHO FD RUJDQWHMPF WX WXPD®Q6V YSFPPHWUJ ELQH GL YRX
VXSUDYLH XL 2ULFH DEDWHUH GI OIDQBEJIJXWWH. CKWDRDL (XWWKkQG QRXC
PXO L VDYDQ L GL ¢ORVR¢ FUHD EDWHURRP v G HOH W IFV WHPSURJUDPHD]
WL]DW vQ WUDWDWXO ASQLYHUWQYSVIWRLF /NMPULN] §HQ BMDHVEBH UL VXFF
KDQQH /XSDVVFR XQ GHVFHQGHQAR GHIOLWR R GHPEQOHBV®H GLQ UHSXEOL
PRGRYHQL VWDELOLW OD 3DULV vQ,S H

OXOXL ;,; DX DMXQV OD FRQFOX]LD : %%&%ijw"#\/\%&&ﬁy}o@%va GLDO
SURSRU LL GHVSUH FDUH DP YRUELW PDL VXV FR

VXSUDYLH XLULL HVWH XLWDUHD 6FULHUHD daL G(ﬁ_ EH%QN%:g;NHRPUESS;'[
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1/

&RQIHULQ D
%LEOLRWHFLORU 1D LRQDOF

/FSB 0TPJBOV

&(1/ HVWH R IXQGD LH VXERUGRQDMWM5 UFHJHS WXIOXKD GDOQAFRQVHUYDUHD FRO
FDUH DUH VFRSXO GH D VSRUL uL D w@MQ WIH URIAX OXHRE@LRWHFLORU

QD LRQDOH vQ (XURSD vQ VSHFLD Q LY HU
UHVSRQVDELOLW LOH DFHVWRUDQ%(-b w EU%%L@E %’L\\fDEiggH%bf
WHQLULL FXOWXUDOH QD LRQDOHH$IR/ B'Ek o DFSEY ng%/\eéxw FRO

FXQRUWLQ H 4L LQIRUPD LL vQ DF

)XQGD LD &(1/ D IRVW IRQGDW v, Qbex Fl:Jé.B D 9LHQD D DYXW ORF SU
VQWUXQLUH DX SDUWLFLSDW (PIF\L/%
(XURSD GH 9HVW ULOH FDUH D 0

*

R FLORU QD
32 Fg(i?j—lg%é)#F DELOLUHI
DX IRVW 'DQHPDUFD )UDQ D *HU . DORJXUL PDL GHVF

[HPEXUJ 20DQGD 1RUYHJLD 3RUW %{E (LvQ ULOH (XURSHL
FFv

JDWXO 8QLW DO ODULL %ULWDQLLY_ = %P [Ll I-? UL'J']%_(QFFX(SI;G?NUL
DX ¢JXUDW vQ DIJHQGD SULPHL vQ E % Iﬁ:) SD aL SU]
SULQWUH DOWHOH LQWHUFRQHF % 1 P % QLW P
ULIDWH DOH ELEOLRWHFLORU QD N L D I%F bLLFL G E v
SUHJHUYDUHD 0L FRQVHUYDUHD é_%Jd_'H &HT Wtb ,-:h

L D XQRU QRL P
D ELEOLRWHFLORU QD LRQDOH g ypyH GLYL]DUHD VDUFLQLORU dL IRC

&UHDUHD &(1/ D IRVW GLFWDWUHKUYHPHRWLWDWHD

FUHVFKQG D VFKLPEXOXL GH LQIRPCS’D LL&EIJI.'/%FIBISIH&\R;H\&VOVR\HDWXWXO GL I

FRODERUDWLYH UDW VQWU R IXQGD LH VXE LQFLGHQ D G

7HPHOH FDUH V DX FRQWXUDW FKLDU GH OD SULPHOH yQ

WUXQLUL VXQW GH]E WXWH PDL DOHV vQ FDGUXO JUXSXULORU

GH OXFUX vQ SURLHFWH GL HYROXHD] RGDW FX GH]YRO

WDUHD WHKQRORJLLORU GL DFWLYLW-tt ELEOLRWHEDUH 1Q XOWL

PLL DQL R DWHQ LH GHRVHELW VHHHFRUG SSUREXGWHIROLRWHFLOH QD

OHJDWH GH OH PHPEUH DOH &RQVLOLXOXL (XURSHL
ftDUPRQL]DUHD SROLWLFLL QD LR D®HDWR BRPHQMXOVOEL%LEOLRWHFD 4
EOLRWHFLORU FDOXOXL IQ SUH]JHQW &(1/ FRQVW GLOQ
1 LPSOHPHQWDUHD QRLORU WHKQRORJIGIHLQURUPDVLBQUROWDOLD DX FKW
vQ ELEOLRWHFL PHPEUH %LEOLRWHFD 1D LRQDO D 5XV
fVWDQGDUGL]DUHD VWUXFWXULWHUERRY GIH %SEWH RWHED GH 6WDW D
LQWHUIH HL GH FRPXQLFDUH v@ H\DSHFX\OL Y Ho HOMULRMMHERD 1D LRQDO &H(
SHQH 4L %LEOLRWHFD 1D LRQDO &HQWUDO G
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OAD]XUL YRWHD] R VLQJXU ELEOVRWHR WDWH LEORRRNHFDHD SROLWLF
FX GUHSW GH YRW VH VFKLPE GH WM QHVMHRQL 'EREVIMWKEGLOH QD LRQ
H[ VRYLHWLF PHPEUL DL &(1/ VXQ8®H Q\YUXI BWRGBDRHBAWH LQWHUQD LR
WUHL UL EDOWLFH 5XVLD 8FUDDYBDSUHODDLIGMBQYREDDWHDFX IJXYHUQ
IRVW SULPLW VPSUHXQ FX DUD QFPS\WWEDWH vQWUHI BHR O WD GHD SROLWL
OD /X[HPEXUJ (VWH GH DUWHRRPWH BLOPRWQW OKkGHUL vQ DOWH Vi
QLUHD GH DQXO DFHVWD GH OD 6/BQXNQHHWIPUXEX OF RSHY uL QHFHVLW
SULPLWH $UPHQLD GL *HRUJLD %RORXITRKYPRWL X%k uL IXYHUQXOXL
QHGWH R GDW SH DQ GL QXPHawHVMIIEXY H| Ve pip | QM X K SURSULD SRIL
([HFXWLY SH R SHULRDG GH WUHLRBEL Lér@ﬁ‘lHNQ—lWB’W[W SHQWUX DFFF
FXWLY FRQVW GLQ FHO sXx LQ WUHCBREPRHRWEYHiHcLQwWH
YLFHSUHGHGLQWH GL WUH]JRULHU $EHDUWHWU HQSRQNVD EHOWWBBMXIMH V ¢ H
GH D GLULMD 4L UHSUH]HQWD IXQ\GL[EILGJ) FRPSOHW ELQH RUJDQL]DW

IQFHSKQG FX LDQXDULH §| |Y PDRLLOPQ(SV\;RGGHHF
FLORU 1D LRQDOH (XURSHQH D IR %3 k BSI% LORY SRS
JDQLID LLORU LQWHUQD LRQDOH HU\H—\|/ \Eﬁg HVWDW XWX
GH SDUWLFLSDQW OD OXFU ULOH &R VL OXL (XURSHL

SHU HOH GHPRQVWUHD] FODU

&(1/ VOWUH LQH UHOD LL GH FR 9 KPP R YR H VXOW VLW
RUJDQL]D LL LOWHUQD LRQDOH 89%@ Fo FIRQY RAW H ESWX UDO
DOWH RUJDQL]D LL 4L FRQVRU LL (b¥UBSH N@\@WPlRFhSAH-UQW_@JQD HXURSH

WH SHQWUX VFKLPEXO GH LQIRUFFERFILHQSVH(\U?DLEFEO/XEXFU:LVPSHQHLXQHD HL
FRPXQH VDX VQUXGLWH UL SHQWEX VRRAYHOFDUHMDLRHIRQUHL GL FXOWXU
SXEOLFH VDX SROLWLFH GHVSUH BR8BOHPHOHP ER®RUMW DDEBRHIWXO DFHYV
DOH ELEOLRWHFLORU SUHFXP GLVSHQMWPXLO RU WD IRURORDBH FHUFHW!

ORU QHFHVDUH SHQWUX SURLHFWHQH L0 REWLYL W, LOSURRBRERe (1, vy

UDWLYH LQHUHD ELEOLRWHFLORU QD LRQDOH

8QD GLQWUH F LOH HIHFWLYH GH PHQ, b QHHHP IR HEPRYL 3 wooH (
B T L o e X YO LHD BB Y S(RD bAB P (U R Fxow:
RUJDQL]D LL OD vQWUXQLULOH DQXRQHRYW & bR Y HQH
VHUYDWRUL ¢H SHQWUX D SUH]JHQWD ﬁ@)ﬂ,@LEquLDCtﬂ:Wpr\M LL GH EHL
VXELHFWH GH PDUH DFWXDOLWDWHWHQWEH X/ @XPHDL Folk b SRHOWUX EHQ
UL D ELEOLRWHFLORU IQ PRG UHIXQ@pW_ RBDE@WUXQLULOH DQXDOH

DOH &(1/ SDUWLFLS UHSUH]HQWDQ blvERAUDYUHD OXRHRSHKOXL UDSLG PX
QH DL &RQVLOLXOXL (XURSHL 81(6&RQHWFIUQWOXAWLEBLLSH WHUPHQ OX
DQL vQ FDOLWDWH GH RDVSH L JXHRWPWSHIDEHQWUXXWR VW

LQYLWD L UHSUH]HQWDQ LL JHGHUDSIUHRP RYDRISHQELY HGVWW LL FXOWXL
ULORU )(3 &RPLVLHL (XURSHQH SRIWXX RFUMPHRWWUABH ED] DOH FXO\
UL $FFHV (&3$% 0L %LURXOXL (XURSHRQ@ DHOUPWRIDL B X IDAORUH LQVWLWX LL
%LEOLRWHFDUH GL 'RFXPHQWDUH (%kWs L HGLWXUL SURPRWRUL DL 1

&RQIHULQ D viL XUPHD] VFRSXULOJHOIEILEJ[I%%XVH SULQ LQ
WHUPHGLXO VOQWUXQLULORU DQXD®H SBUERUNVXO LHDAHOHRU SYUHFERPLQL LD
0L VXV LQHUHD DFWLYLW LORU GYLHHG®R PV BUHFW HGHRRREW RGP OH R F

/D VQWUXQLUL ELEOLRWHFLOH QDSUR&DH BRI PYWD RoVWHERPLVL
GH DFWLYLWDWH UDSRDUWH GHV Sk BURLGWWWHEHER EBUXPRBRYWDQW
4L GHVSUH DFWLYLWDWHD JUXSXUINQ\R—UO/GU'EOIZ(FFWHFD (XURSHDQ 7KH (.
5HVSRQVDELOLW LOH ELEOLRW Qe’ﬁﬁ WD D VL
FHOH PDL GHVH FD]XUL SULQ OHJR 5': HOW DR(? OO[
DU GL LQFOXG FROHFWDUHD SULY) H 8RE APOGE
OHJDO DO SXEOLFD LLORU QD LRQ 8 Q5 WP 0 U580
HOHFWURQLF 4L FDWDORJDUHD ust,yL H )YV\IP LDDo HRBYEBHPAwWROLE
VHUYLFLLORU GH ED] DFWLYLWDWHD GH LQ LEOLRJUD

¢F SUHJHUYDUH VPSUXPXW SHQ\/\KUWLFHdV\)/ NVLXWkQ\)QéQlXIHFW GLQ
SULQ LQWHUPHGLXO ELEOLRWHFMWHFR«®DaL d{) RAPIEYPHE(Lx OY RU ¢
DOWRU ELEOLRWHFL 4L FHQWUH GW—L‘@HRQPBWHFS XY RYH@HD oL

SURPRYDUHD PRUWHQLULL FXOW X UgFRE R® EBRROHD ® FKLEO LRWHFLL (X!
QDUHD XQHL FROHF LL UHSUH]HQMWPPVWRHIIGH PXFEOERD HE IGLEGH GLILWE
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ELEOLRWHFL PHPEUH &(1/ V SRDW%LEDERMMIFWH(RURQGHDQ HVWH XQ SX
DFHVW SRUWDO DFFHVDUH D PDWHULDOHORU QXPHUL]D

YEOLRWHFD (XURSHDQ D IRVWQ |_{NULO%H LQ_\{)WLWX LLOH PDMRUH

QXDULH FX VFRSXO GH D LQYHYWH JD SRVLELOLWDWHD

FUH ULL XQXL QRX VHUYLFLX 3DQI QXD®SGDQ RBDL/HDWODQVDW SH VLWH X¢
RIHUH DFFHV OD UHVXUVHOH ELEK[ISRWIHEHORLU W & DR QDEORP RML GLQ ELEO
URSHQH 3URLHFWXO D IRVW (QDBXNRSHQHLD®BH BRPHVKDP UHVF VLWFE
(XURSHDQ (4L V D GHUXODW SH SREBDIUMX®OX W DKL DHPADUBDW SUREDELC
DFHDVW SHULRDG D GHYHQLW FOUHPFQAWRBWIHH VS ARVIMAOD 7UHDVXUHYV
ZHEVLWH DO &(1/ YD ¢ LQWHJIUDW IvQRQWH KO Q® X QPULHD Wy Q UL FRPS
IDSW UHDOL]DW vQ YDUD DQXOXLWHPDWLF GL A:RUOG WUHDVXUHV RI WK

A*DEULHO” D IRVW ODQVDW FD iHIJ:ﬂ\YIYWH R¢FLDO DO &(1/
oD LDQXDULH uL DYHD XUP WREOHEW HRHEIHFWXYMHOHFWDW SHQWU
SULQFLSDOH FHOH PDL VSOHQGLGH GLQ SXQFW GH Yl

H E F OR FXP DU ¢ F U |
D VHUYL GUHSW JKLG RQOLQH FPRCQ&F U ¢
YLFLLOH RIHULWH GH ELEOLRWH@%%E%’SV\% QCE%LQ/SE%#LH% IPSUHXQ C
v Fb

L LPSUHVLRQDC
D SURPRYD SH RULFH FDOH ELEH q\ﬁ(é)ll-f
HXURSHQH Ing F}'(SQL FXOWXUDOH HX

D VSULMLQL FUHDUHD OHJ WXl;g §E¢% L[BJ\% ] HYAW BHVFKLY S
ELEOLRWHFLOH QD LRQDOH H EE)%S &q<hL§\b . L\Pl%‘(\ﬁ\b%\?si] PRUL VXQ

UH HOHORU Y L LD D IRV

D VHUYL FD PRGHO SHQWUX Dé%&%%ﬁ&éﬁ%gigﬁwuHH GVHQV\\//VUHHKQERL(E
vQ GRPHQLXO ELEOLRWHFLORU'QWEW vl (k' DI SH WHKQRO

SUHWXWLQGHQL vQ OXPH 3DQ (XURSHDQ V ¢(H DFFHVLELO SHQWL
LEOLRWHFD (XURSHDQ RIHU OBBHRVGIOP vQMANIHDUIHDOBIXPH &X RFD]LD D
FRPELQDWH DOH ELEOLRWHFLL QQ@HLEROR|GGCGHXWHDSEHQAHA WR L PHPEULL L
DVHPHQHD RIHU JUDWXLW SRVLEMWHM.DWHPEDE EXKVQ XJISDWWEBWSD OD ([SR]L
ORJ uL DFFHVDUHD PDWHULDOHO RRV®XPXIO D W HS WBHH U § WFHL XROOXFUDUH FD
HVWH GHVWLQDW FHUFHW WRULOBOLDQRMKYLRQULYIMLY DU QRG YUR FX DFH!

IHVLRQLUWL GLQ VQWUHDJD OXPH FRUH D YRLI—%E%%IS% Hb (XURSHDO
VLPSO GL VLIJXU SHQWUX D J VL Pé@/ﬁ&iﬁ%%ywpb %§ULQ EDUH |

vQ ELEOLRWHFL LQIRUPD LD GHVSUH QRLOH FROHF LL G
(VWH GH DUWHSWDW FD %LEOLRWBHPDHXGIREWDRPOWH uL DG XJDWH DQ>
DWUDJ 0L VWXGHQ L HOHYL SUHMPHR WIH OFRW R UAD &/HIRWDROHSHQFOXG XUP
FLWLWRUL GHRDUHFH RIHU DFFHV U q:l:h FRO“LH%_'%E_‘ST(SL‘HWﬁDGq" PRQRJUD
GH PDUH FDOLWDWH FX PDWHULDOH;‘%Q&L %VIX—[EO ”I,_L’blij &HKLD
$SFWLYLWDWHD GH JL FX JL PDQDJBPBHIWRALYP RUNHWHQGEH UHSURGXFHUL
LPSOHPHQWDUH vQWUH LQHUH GHWYIXFY WEFMNLY IOXDWHD GIVG K\WBLVWLDQ $C
ULDO GH]YROWDUH HVWH HIHFWXPWUBH HFKLSD R¢{FLXOXL
%LEOLRWHFLL (XURSHQH ED]DW SH'%I$E0L RVODHIKDL M DGLRQWOO D SXEOLFD
D 20DQGHL &H RIHU FRPXQLW LL BIHEOQRWHWIXUH BXEOQOLRH GLQ (VWRQL
WHFD (XURSHDQ " &RUYLQDV + R SDUWH GLQ %LEOLRWK

DGXFH VPSUHXQ SH HFUDQXO FR g >Jéo Ugdc:;?ﬁg?XD PDUHD\F/ESHSVH
LLOH GLVSHUVDWH DOH %LEOLRW ¢ U RYEER @R YHG Q
PLWH F XWDUHD VOQFUXFLGDW SU bHE H GLo YLD b
RIHU UH]XOWDWH LQWHJUDWH uf ¥ H '[‘F A % Q
OXPHUL]DWH L'F 4L VRFLDO QLHL vQ DQLL
LR RYPN bRy #yR ELEOLRWHF
HVWH R FRQWULEX LH PDMRU SHOWIRY F o \’Aﬁéﬁ/*' L awWlLo L
SULQ O UJLUHD GLVSRQLELOLW éd‘i%@ ‘t Ao s O“RY‘E)FLH(EM
RYBG

SULQ RIHULUHD XQRU QRL FRQHI[L
UH]JH XULDUD FROHF LH YLUWXD @ LE GLEWHRWMHFLQD LRQDOH GLQ ,WDOL

&UHDUHD %LEOLRWHFLL (XURSH %‘D V) Ul BXFG¢P DX DG XJDW OD
V RIHUH SODWIRUPD PRGHO uL UHLIRH g Q,iﬁ 'OR ﬁKHRQRJLD PDUL\
O SHOQWUX FRRSHUDUHD ELEOLRWHREBRU \ é)b B V&Y SWxCLWHUDW
FRRUGRQDUHD LQL LDWLYHORU QD % IREXDLARAN @ B DQ LLYIH. &/ B U RSIHDSHDQ YD |

uL SHQWUX H[FOXGHUHD SDUDOHQUDRX\OUAHFWX OBWANYES/IDRMNHFLL (XURSHQ
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OD UHVXUMMDGIHGROH LQVWLWX LRDORIUDB K FROWHW GLOALQWHOHFWXDO
(XURSD DFHDVW FRQVXOWDUH aL D HPLV R GF

6SUH VIKUGLWXO DQXOXL % LEOLRIARY WURBEDRCELYLEGXDO aL X

'LJLWDO WUHEXLH V XQHDVF vQ8RXDNAW BURHEIHFW FWHFL.SOMH. FDUHD &(
QD LRQDOH GLQ ULOH 8( I1Q DQLBURUBDPROL 7TBHRQROWJIFIROH 6RFLHW
ODERUDUH VH YD HIWLQGH DVXSUDsDPURLKHPRW LIR-QPXRIF ER® ¥ RHIKGI RIDR J L
& WUH DQXO SULQ %'( YRU SXWHIDO¢ &RPRANVBWHXURSHQH HVWH 7(/ 0
PLOLRDQH GH F U L PDQXVFULVH(XIRRVERIDUPD (LLE WHOPHO R®EODU ([WHQWLF
$FHDVW FLIU YD FUHUWH SkQ ORJMXQAX5HYRZGALEHHRP QHDW Y HVFRSXO
F WUH GDU HVWH GH DUWHSWDW D/ L QHRWIP B X®A. W LVWDWH PHPEUH
PDUH DUOD FXP RULFH ELEOLRWHIRR PXQHX VPeX BHNISUH RSRUWXQLW L¢
GLQ (XURSD YD SXWHD V uL XQWOVFURAREWRIWXKRHDQ DUH HXURSH
GLJLWDOH OD %'( FHOH GLQ GRPHQLXO FXOWXULL aL LQ

SHUHGLQ D R¢FLDO D &(1/ HVWH PRBYWIDs  XBREH Y XO VSULMLQ ELEC
GLQ 20DQGD LDU DGUHVD GH R¢FHOH dH b VAMPYVED QBLLRHPEUH DOH ¢
QDO DO F UHL GLUHFWRU HVWH y@Hb"H%Q‘dWW&H&EH LOQWHJUDUH D UF

. Y WLEOLRWHFD (XURSHD 3ULQ DFt
%XQXULOH )XQGD LHL VXQW IRU Bb Qs WELD LARIRBED 1L 60RYD

SDUWLFLSDUH ([DWH OD vQWUXQ}YSQYLS®Y dlfL%t?[bQ b QRS L RWHEFFLL (X
VLGLL GDUXUL PRUWHQLUL O VDW Sl WHYMWPP HRW BWRRU DGHUD

YJRVWXO SUHUHGLQWH DO &(1/ GLQRWLHHO G L URFIWSRUW DG R D L vQ 3R
EOLRWHFLL 1D LRQDOH D 6XHGLHUL-80BYYHRAGH DXFDHXWORRF WUHL ZRU
VQDLQWH GH D ¢ DOHV vQWU R QP GVQE EHVRWREBDXKQRWWGKELVFEFXWDWH
OD $JHQ LD 6XHGH] GH 'H])YROWOUHRHRL®RQOH HPSXVH DFWLYLW LL G

HXUR 'LQ DFHDVW VXP vQ WODWH PHPEUH GL IRUPXODWH UHFRP]

YRU ¢ IRORVL L FkWH HXUR SHRWRWLY DMMXMQG OF HGAIHFHUFHWDUH

QRL VWDWH PHPEUH DOH 8( V SEHQWUKLBH RPEX®MEOLRFFHVXO OD UH
WHFD (XURSHDQ (L FKWH PLL HXWRLSHDRMWWX OROGRYD

$JHUEDLGMDQ $UPHQLD 0L *HRUJLPQSHQ\WHE‘(EQJLSIQ WL F7|?/Wd_( 025 YD RU.

]JD LD GH SDUWLFLSDUH vQ DQLL OD 7DOOLQQ (VWRQLD vQ ED]D %LEO
/D FHD GH D FRQIHULQ FDUHFR@PMWM Q@RFQYFDIBEUXO F UHLD YRU ¢
[HPEXUJ vQ FHD PDL PDUH SDUWM PHGUMWF XS HLORWRWDXO GLILWDO DO
FHQWUDW SH AQXPHUL]DUHD PRUWIMQLQLL ;FHOW MU MRHEULR SHH DVHPHQ
QH XQGH uL VQFRWUR QH VQGUHSHOR UHD MQWUXRIUH. ®G GH]YROWDU
IRVW DGRSWDW A5H]ROX LD GH @B (X[UHPEXWI BUEBHWXWLQGHQL vQ OXP
SULYLQG QXPHUL]JDUHD PRUWHQLU FXOWXUDOH HWHR

o L

L HOH.
5H]ROX LD D IRVW VXSOLPHQwDW_ &1 DRYEFHN PEX Ljﬁ’géXUL GH OXF
&(1/ vQ GHEHPEUL H FUHDW HVWH JUXSXO FDUH VH RFXS Gt

GH OXFUX HVWH FRQGXV GH UHSUH]HQV
/D VOQWUXQLUHD GLQ /X[HPEXUJ WhL¥LROEOHRWHFLERID LRQDOH GLQ $X
PLVDUXO &RPLVLHL (XURSHQH SHRWYX 6 RFRIVEOWMOSRIRE vOQOWUXQLUH
PD LRQDO 4L OHGLD D SUHJHQWDV|RQ W LDAMW DR wWUHHEHUH vQ UHYLVW
SUHYHGH FUHDUHD %LEOLRWHFLEDpUXPHYRED L(XYBREHRKRWHFLL (XURSHC
9LYLDQ 5HGLQJ D VXEOLQLDW UHOdh § HObIx VI Y QM 8 oy @MU WaH(YQ IRUPDW
UL &RPLVLD (XURSHDQ H[SULPkQBXmIL $REWISKHYWRPJLIDWRULL %LEOLR
DFHVWHD YRU FRQWLQXD dL YRU E3REkFUX DGXQ VWUDWHJILLOH GH Gl

JQ VFXUW WLPS GXS VvQWUXQLUL®D RRVQADSXE@RPHW HRPYH &(1/ FDUH
QLFDWXO &RPLVLHL (XURSHQH SULRLOEPWRDURWHIWDEILXWD@ HODERUL
XUPDW GH R FRQVXOWDUH RQOLQH®HH]'YROMHDWHH vVQGIHFUMWW GRPHQLX %LE
SXQVXUL VQUHJLVWUDWH vQ FDGRIM® FREAHOADUKQROHRBDWHIWLDOH G

DX SDUYHQLW GLQ SDUWHD ELEFXVRW HFLIOAD P XTRWERU RXP UXO GH
DUKLYHORU GH OD HGLWRUL UGLEHFIROWRUL GGHEAEQ@ESWWHIFLORU QD

GLQ PHGLXO XQLYHUVLWDU 5 VBROWHUPOH BIX SRRWHOW GLQ YROXPX
YRUDELOH LQL LDWLYHL FDUH HVWHEO LRW HFh RRRISRD WRQDWB WK UR SHC
UHDO GH D IDFH PRUWHQLUHD FXQWXFDOQ OHKWYWWEBHDIB XA PHQ LQXW G
DFFHVLELO YL]JLELO UL XWLOL]DGHO% vEOL@WHEFQHMVD KR@QIVXOW DHPVWRQL
UHD RQOLQH D DU WDW GH DVHPHQHD F RSLQLLOH SUL$Y§§<Q/W
SUREOHPHOH GH FRS\ULJKW VXQW VPS U LWH vQ VSHFL
VQWUH LQVWLWX LLOH GH FXOWXU (4L GH LQ WRULL GH GUHSWXUL
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JUH H L

JHQHUDD D & U LL $OEH SU
%LEOLRWHFD 1XPHULF (XUJ

AWFUMBOB #BSCHF

&DUWHD $OE UHSUH]LQW R SXEBEOMFWH R KDY JDADGHJH D SDWULPRQ!
FR LQH GRFXPHQWH UHIHULWRDUH OB FXGWNHD O LE OLRWMFGIH ¢ QLW FOL
1XPHULFH (XURSHQH %1( $FHDV®ID RURNW WOKERUFKW L MXULGLF 3DV
W GH XQ JUXS GH OXFUX DO &RPLON_IGQ\HXQ))O(H\G\MH&\RQMBBKWIGBLHIBXQD OD QLYHC
SHQWUX R %LEOLRWHF 1XPHULF xowxuu_ Ve

UHXQLW UHSUH]JHQWDQ L vQ GRP SURLHFW
VWULHL GWLLQ HL ¢QDQ HORU (9GXULORL
VHFWRDUHOH LQGXVWULDOH GH ng ULPRQLXOXL

D IRVW SUHJHQWDW vQ LDQXDUL
DQDOL] VWUDWHJILF SULYLQG VFHD(IZXUUIR.&IH SHRF&UD[B’QD]I%ULEOLRWHFD(X
D %LEOLRWHFLL 1XPHULFH (XUR SHYHLOBPRO G XRXUHOHQHD %LEOLRWHFLC
SDUWLFLSDQ LL SURLHFWXOXL SPBQHD QVBHROID LO\H GIHUR DWISFHHDOUGH D RIH
D %LEOLRWHFLL HWF OD FROHF LLOH ELEOLRWHFLORU QD LR
SHDQ D IRVW ODQVDW FD XQ VHUYLFLX
(YROX LD ,QWHUQHWXOXL RIHU XQ VLQJXU SRUWDO SHQWUX SDW
3ULPXO FDSLWRO DO & U LL $0 EH ERILRVQIGFH.I OB LHRYRIOHLGLQ (XURSD
 QWHUQHWXOXL iQ XOWLPLL DOL YRULW DO WL
QHULORU HXURSHQL V D SODVDW SHﬁwlﬁ&@-ﬁ,},, Q(gOJPHGLXO LQ
IRUPD LRQDO GXS WHOHYL]LXQH iQ YDBQRX (G MQ IEDLBWHWD DOH (XURS
SUHVHL VFULVH ODL PXOW GH M XM @0W HQGXY VERISX® MHBHVDU SHQWUX
)UDQ HL IRORVHGWH ,QWHUQHWXIOXP I8 WIXFGH QX UR SHRMVEGRQY LQXWXULOH’
"OWHUQHWXO R VXUV GH LQIRUPRWHP DK R ULX\D WHHFQVELEOLRWHFL vQ X
PHGLD WUDGL LRQDO B8WLOLW LORFRPHOWH *QHVFXEVKL GIHLWDO %LEC
PRWRDUH GH F XWDUH SUHFXP tREDXE FRWHUEXQKE FDUH DX IRVW QXP|
DGWHSW ULORU PDUHOXL SXEOLFHOH SRW ¢ ED]JDWH SH LQIRUPD LL SUR

2ELHFWLYHOH FHORU wuHL ppUBFRWRBUORPERFF xwouH

“RRJOH <DKRR 061 VXQW XUP W RIHOOHX SHXGHW® SURLHFWXOXL HVWH
SDUWH ¢(GHOLWDWHD XWLOL]DW R UB®®W DG WR WX\ K UIRYI FSDRIWLALSDQ LC
LDU SH GH DOW SDUWH DWUDJHWHB BXENOKLYGE XWLOH IDWRBDL EXQ

VSUH VLWH XULOH ORU XQGH VSD H =
vQ FH PDL PDUH vQ vQ <DKR%§%\§\QEC§#&WQEL§BWH EoSGRLHFW v>
OH ORU FRQ LQ GRX PRPHQWH SUARAFIIKWER H.QWROMAMAH GH VWDQGLE
SHQWUX SUHVD FRWLGLDQ vQ UHJLWLRQ 6LQH GRPHQUXOHXBHUL] ULL U
SHQWUX UHVXUVHOH SXEOLFLWDUHGH GXUDW vQ PDWHULH GH DUKLYDU
LFH
'LQ SXQFW GH YHGHUH DO SURSUL
*RRJOH QX VH PDL FRQGXFH GH SU k?_w l:bV\L'glf \>/QHII:3VI\D/\I/QVL}
HVWH SHUPLV GH OHJH HVWH LQW,H Q@@( (1?_ Fg ORU GH F >
AWRW FH QX HVWH LQWHU]LV H[SOL v, UL]

iIQ JUDQ D ,QWHUQHWXO D IRVW S S .

SHQWUX H[SORDWDUHD SUDFWLFLO@%E(SéRE(IgVFJ_Q’B:%(ghW/ v% FY g

FH SULYHUOWH SURPRYDUHD DFFHVX®RO LGBEWHL] DA FDEALEORBWHFLORU GL
JH 3ULPXO 30DQ QD LRQDO GH QXP HRELHDRMWLY HRWRW IKULEEDWRWHFLL 1XPHU|
GH OLVLXQHD &HUFHWDUH GL 7HKQRDWUDL HUBIDQE DWW UKIOSQQ LORU LPSRL
&XOWXULL 'H UKQG FX %LEOLRWHF P RBLORPIIOHDDSRMIQHLD OXO XL WHKQF
SURLHFWXO *DOOLFD GL FKWHYD ED\EOSURIV MW OWKWY Y$HORF BXHORU DSO
LQL LDW SURLHFWH GH QXPHUL]DU H Wl BXIQB UK @ Y LEDLFHIW LVP XOXL DQE
R@OLQH D IRQGXULORU GH SDWULPROWXULQRUR SROLWLF GH
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DWUDJHUHD SDUWLFLSDQ LORUS$EFRQWYRRQ ®L@HOOMHBRFXPHQWHO
HGLWRULORU FDUH YRU LOH GRPONWIGM RLOWXBQLDHURDOWH PDUH R
GLQ DUD UHVSHFWLY F HXURSHDQ YD O UJL DFFHVXO OD S

. ) DO VFULV FX FRQGL LD F YRU ¢ UH
SUWHSW UL dL SOXV YDORDUHIL |\ " jRSULHWDWH LOQWHOHFWXDO 3
&LQH SRDWH DGXFH D]L R FROQWUHBXWKXMLHXURERDYWLWXLH XQ HOHF
SUHFXP ELEOLRWHFD QXPHULF OMVSE 0 RDWRIOH K[ \VODH@WIWDQ  WUHE
SH SLD *RRJOH <DKRR 2&$ O0®OWHQGH G/M RIHUW FX GUHSWXUL GH
YRU VLWXD RULJLQDOLWDWHD (L MDORDBMWY DO KIBW SHQ@RIKXPHQWH
DFWRULL GH SH VFHQD F U LL" &HVH\BR A XPHOW H OBIOQRIOMREXULIKW L
%LEOLRWHFD 1XPHULF (XURSHDQF"URU GUHSWXUL GH DXWRU YRU WUHHI

&DUWHD $0OE U VSXQGH vQ IHOXOXURMWRD GHMD HVWH R WUDGL LH
LFD LL%H VaHFLDOL]DWH vQ DFF

SXE
2 LQWHUID FRPXQ GH PFFHVO'“H‘G%%*:(BQI\{: %% PE voF ox D IRVW J
D WHIWHORU QXPHULIDWH aL UHOY) gkt @H/ QRS H QHFHVLWDWHD QHJ

'DF SRUQLQG GH OD DFHHDUGL IDXWRW| D Q PRAGL 6 HPWHELW VH LPSXQH
YRU SXWHD ORFDOL]D GRFXPHQWH®OHPEHRXRYWUOHLIDWH GB DUD QXPLWHO
GRLDO SURJUHVXO SROLWLF 4L BRMNVRNME W WRYDFOXREIRW RRIQGGHQWL ¢ F|
VLGHUDELOH 2 DVHPHQHD LQWHR@POVXQN GRVSB8RIIDEHPNYQ UH HDXD G
VWLPXOD DFFHOHUDUHD SURSXQHWUHBIWYOXH @PXPKWMRBUHVWH IRDUWH

UHWURVSHFWLY GL({FXOW L SURFHVXOXL GH QXPHUL]
1XPHUL]DUHD IRQGXULORU YHEKL&RQ D PHHRY %RQ FDOLWDWH d4L FD
WHPSRUDQH %LEOLRWHFD QXPHULF UHSUH]LQW

$FHVW RELHFWLY HVWH R SOXVFRERORPUMXPEMRIRHFYYRHFWDWH aL \

YD LPSXOVLRQD FRQFHQWUDUHD FRR UG K X R SRIkWudDsyH ED]JHD] ¢
WULPRQLXOXL GRFXPHQWDU PHGLLORU PXOWLFXOWXUDOH UL PXO

WHKQRORJLLOH DYDQVDWH $FHDVW
&HUWLGFDUHD RULJLQLL VXUVHY @XBhUsIRWDQ YD ¢ FRQVWLWXLW

7UDQVSDUHQ D FULWHULLORU G & ROPRHQWHURXH HYL]ROWD WRQ LQkQG
ORU SUHFXP GL FHUWL¢FDUHD RUE@N%LLLHVQQV'HKQQQ@ LQRYWHXURSHQH
VXQW HVHQ LDOH SHQWUX FRPXEE‘\W’ WHY DMHA QR WRQYPGRUCHQWLWD
SHQWUX PHGLDWRULL LQIRUPD LAMLDSHbWLERKHMMWHBHDL sk RQVWLWXLL
EOLF 3HQWUX D DWLQJH DFHVW REIRHFPWLY JHYWHUSULRULWDU

XWLOL]DUHD SRVLELOLW LORU GH LQWHJUDUH v% OLPED_ GH

RULJLQH D¢uDUHD LQWHOLJHQw o @HFeowBwhORAUTEDYHRFEHDPOH DO
O UJL U VSXQVXULOH aL GRPHQLLO)-Egg\(R/I]ﬂ QEGEWR%’%QFL%%@H RULFH 1HO

U X LD uWL L uL WHKQRO
PLWH FHUFHWDUHD VHPDQWLF SH SULQFLSDOH GH GLVHPLQDUH D

OXOWLOLQJYLVPXO UL LQVWLWX LL

OXOWLOLQJYLVPXO HVWH HVHQ LPEHSGWQWUKOR RIDEORWEGIF LGHQWLW
QXPHULF HXURSHDQ SHQWUX DWIIDGY RWH PDF X Q WDXUWHBY

PDL ODUJ OD SDWULPRQLXO FXOWXLb[?_ |_|H[F %ZLL (l_)|( R

SHL DWkW GH GLYHUV 4L GH ERJDW |_|| W ¥ L li% LD OLW
YH GH FDOLWDWH 0L RIHULUHD DFHﬁi ,'_-LLP \{@ V E U R VH({
OLPEL VXQW DFWXDOPHQWH SUDFWl:., L}'IQL hL é DEFHDVW DERUGDL

&RPDQGD SROLWLF HVWH XUP WRPRHD HRQEUHDXOUWPDLYVWLF HXURSHD
UHOXL SXEOLF FDUH YD ¢ IRDUWH XWUE O LL 13 H QW WX W URH \O DVRIIIIR O Y D U
'LQ SXQFW GH YHGHUH DO FRPHQ]LLSVRFL®IODGWLIWOWE WUH
EXLH V FRUHVSXQG FKWRUYD FULWMKIWHOHK) MWIHD GXVH vQ GLIHULWH O

$+GHVFKLGHUHD VSUH FRQWHPSRUWBSOMLWDWH. GH]YROWDUHD GHPRFU
tDWUDFWLYLWDWHD SURGXVXOXL VXUVH SHQWUX GH]JEDWHUL SXEOLF
FUDSLGLWDWHD DFFHVXOXL LQWHUSUHWDUHD SROLWLF FRQVW

&RQWHD] QX DWkW FDQWLWDWHD ®REXPVEWWUIDRD ORPHOH SULQFLSDC
ULIDWH FL PDL DOHV SOXV YDORDUHDD QY WHESMWDOWSWQLHLFEXEOLFH W
LQWHUHVHOH FHUFHW WRULORU YRWL WWAHEK IFRWLIFRLH)EH GV FKFLDOL]DW
LOQOWHUHVHOH PDUHOXL SXEOLF PHQWDULL

PDJDILOO L R[O RLF
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VXUVH GH GH]JEDWHUL HFRQRP IFTH HILEWRWHXQHR ORI LODGH]YROWDWH ([L

VWDWLVWLFL OD UHYLVWH VRFQBPHVIW (WL IX®DRYFSHODYFROXRHYQD LRQL

OXFU UL IXQGDPHQWDOH GH HFRB RRL A R HWRBSAR®HRUHHF X %1( SUREOHP
6SD LXO HXURSHDO HVWH JUHX GH UH]JROYDW

LVWRULL QD LRQDOH aL UHOD LERYWHETE ¢ RREELRY LvwRruULFLL

SULQFLSDOL UL VXUVHOH LVWRUIQFAHHO. GALSDDHHGIWH SROLWLFD ¢QDC
FUHDUHD VSD LXOXL HXURSHD 308 WH PO GRRIHDVLXQUHP WRDUHOH 31
FRQWLQHQWDO QD LRQDO (L BHUHRIQDYHVAKS LEXRYWULGHUDELOH FDU
YHGH GLQ FROHF LLOH GH PDSHDIXDWGBSHIHVF PLMORDFHOH LQVWLW

IRUPD LL 6WDWHOH GH LQ XQ URC
ORGXO GH RUJDQL]DUH SURSX]C%)EE UL ¢QDQ DUHD QXPHUL] ULL FROH
(WDSH SHQWUX SXQHUHD vQ IXQF LXQH D SURJ

&LQH \DFWRULL SDUOHF YSOWLERQWUOYEM VB P ELEOLRWHFLORU vQFEXUDME
FUHDUHD %LEOLRWHFLL 1XPHULFH6(XORSWYHLSAHDXYVWGH FKGWLJIJDW GLQ
ELEOLRWHF YD DYHD DFWRUL EHQHMRRU XFH LG XQWHUBIOHOWKW vQ SULY
FRPXQH ELEOLRWHFL QD LRQDOHP HIORUE®H RWHRAL PIDWH FWR GL vQ VXV I
FLD LL vQ GRPHQLXO QXPHUL] UIORBRIOHF KWDRIH SDWULPR

QLDOH HGLWRULL EHQHYROL GLQWQ%%Q%%FHWQ LIZC??F,?)I(:BUE;-IXQRU SUR
]

SUHVWHD] VHUYLFLL GH QXPHUL]IP FLDOL]DUH VQWUH HGLWXUL UL ELEC

/ID SULPD HWDS %LEOLRWHFD 1IRRHWFPLEKUWBBDQYLQ D SURGXF LHL HC
WUHEXLH V FXSULQG WRDWH ELFEOLRHAFXOHGRWRRQDQBUBLIPWHD] R SF
8QLXQHD (XURSHDQ 1Q DQLL FH XWPEDJH;PBRBVOIWHEROLRWHFLL 1XPHULFF

ODERUDUH VH YD H{WLQGH DVXSUD PUKLLHARY $b BEWAPRY L1 vo (xurs
SHSDUWL]DUHD UROXULORU 4L IXQf LEQRY SYLQFLSRALRRY O RV R ow

%LEOLRWHFLOH QD LRQDOH FXQRVMFROLVDOHRQUUH]IRIOYHHUHD SUREOHPH
ULHQ F SUHIJHQWXO GDU vQ VSHFQWO XY GIHWYRRIXWD OHDOFHDRLHFWXOXL D!
IRDUWH VWUKQV GH UHDOL]DWRWkW BLUODORBUYHIO WQURBSHBPROHVWH QHFI

0,
UkQG GH HGLWRUL %LEOLRWHFLOH Ruﬁﬁﬁgv%)ip(;QDQ 5
H t9RobuH D

VHOHFWDUHD GRFXPHQWHORU FRQIE
3 § DWIRUPH FR
% b WXULL WHKC

WH [IXUQL]DUHD GRFXPHQWHORU Q
ULIDUHD GRFXPHQWHORU )XUQL]RU@
SHQWUX GDWH uL PHWDGDWH HL IX

, LFLL GH VXV
OH 0L GHVFULHULOH ORU FRQIRUP F g NEQ o 4L DVLIXUDU
5HVSRQVDELOXO GH LQWHUID D %18 HOMWFWXBPFHXOWRIDUHD PXWD LHL WHI
WRDUHOH FRQWUROXO FRQ LQXWXYHORWFHMDWHHI UHRUWHMH PNRIVDRBRQ L QX W)
UHORU GH F XWDUH PXOWLOLQJYH GRMB[BPHNDVEBQWHOQRUQXPHUL]DUHD v(
QLIDWH FODVL{FDUH WUDGXFHUH FRWRQ@eXWX®H F XWDUH
DVLIXU RSHUDWLYLWDWHD DFFHVX®KXIX]DW KO \SSRQ IHFHVOX &/ DIWHD D OWH L

VLVWHPHORU u D $FHVW SURLHFW HVWH R VWUDWHJLH F
S$UKLWHFWXUD OD GLVSR]L LH R QRX PRGDOLWDWH FX

(ILVW PDL PXOWH VFHQDULL sRYRELYBS®H RUJIDQLIDUH

D DUKLWHFWXULL %1( 6FHQDULXQ DL @/HWDD L\DXP SKIWWHL GIHDFH FXQR (W L
GUXP VQWUH R DUKLWHFWXU W R WIDJOWKIQ\GF 8SRW QDO D W %ILEDURWHFLL 11
KLRWAXUD GH WLSXO *RRJOH IRDUWH 5 H6 W ODRWHR L FIIDUHROHD OH D 5HSXE C

v | PDIDJLOLRORJILFE
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WLEUOLRWHF

1D LRQDO 1XPHULI
5HSXEOLFLL OROGF

&RPXQLFDW GH SUHV

iQ OXQD PDUWLH &RPLVLD GHEIRSRDOH DOEDWI1(6&2 UL DOH &RPLV
SXEOLFLW LL SODQXO V X GH HGHUHBD WHR DY H%® B OLIROWHBWGDUHD PRG
1XPHULFH (XURSHQH %1( (VHQ Q>XFHVIWXUHS URh HWHULHQ D DFXPXOC
UHJLG vQ GLJLWDOL]DUHD GH F V\WrQ\ELE@L\Rs\W#Eb@HOQDDtRlQBQﬁHODERI

GLQ ULOH HXURSHQH D PRUWHQGH&BDE&@ lebOﬁR DY LNHBPRULD ORC
(L LPSULPDWH S VWU WRDUH D W o JLF SH SU

D
GH SH DFHVW FRQWLQHQW dL DY UH
H[SUHVLD QXPHULF D DFHVWRU &?ﬁf \ % F%Eg& ﬁ S#g;‘dD;’Dt‘
PHGLXO ,QWHUQHW SULQ PLMOR X LxL H k i"HE

FRPXQ FRQVWLWXLQGX VH DVWIHOX lPH—FH YNH FRQVHUY
SDQHXURSHDOQ u FRPXQ F FWUH JHQHUD LLOH V

QRO ULV QL LPSULPDW 5HJL
G’oGH'B?TQEUVXVFLLuégwé’SﬁEﬁng VWV EDIRKQRE PXQFL GH P
DO L GH¢; GH VWDWH PHPEUH DO B @ﬁ% £@ WRDUH GH GF
1D LRQDO D )UDQ HL vQ SHUV P" Lb—|% gxﬂ OD FUHDUHD
V X -HDQ@OLRHDQQHQH\ V D su UEB

YHULWDELO SURPRWRDUH GL vQVX$AHDWRPUH ® KUPOH®LW FRQFHSXW

V. VXUPRQWH]H GLVSURSRU LD vy & W@@o”b@tﬂkéﬁtbuw/#[WH DOH GRFXP

SUHJHQ D vQ ,QWHUQHW D LQ'RUPL%#UB(MB Hfj'L\?\QQXDW#*FHVLELo S

GH &RUSRUD LD *RRJOH 4L D LQ Q%Ef HI_§5-| I-{,\quDvg ¥H 28 VHUYLFLX I
)(F

PROWHQLUHD FXOWXUDO HXURS

V MRDFH XQ URO UHPDUFDELO v Y ggé%%gig\% ODDOYHDUQLHDLQ(
WLQHUH vQ FHUFHWDUHD FRQVH W,

YDORULLFDUHD PROUWHQLULL FXO@\B(%L')(E%W/'#L@.LV\QSRLQDLSEL}L%@H VHUYHL
4L QXPHULFH vQ DVLJXUDUHD DFREMXMEBRUHXURSHQLORU OD

*PHPRULD (XURSHL® %LEOLRWHFD 1D LRQDO 1XPHULF V
%LEOLRWHFD 1D LRQDO D 5HSXE®H FRVHROEGHRN DVQRWH0XQ SRUWDO GH
D IRVW DFFHSWDW vQ FD PHPIERLX X HEUBDSOWHUEOLRWHFLL 1XPHU

GHSOLQH D )XQGD LHL &RQIHULQ EF REAEICR\RMWHFILRWR W DDL RRPDMMBHHXURSH!
(XURSHQH &(1/ 1Q DFHDVW FDOIPWRDQWBOH VEPX PAHUBI0]DPWH GLQ OROGRYD |
DGHUDW 4L OD SURLHFWXO %LEOLRVOHBHIS XKBHPbFHRGERED QDD FROHF

XUPkQG V FUHH]H %LEOLRWHFD @xb%@@%W%W%L@OLRWHFLORU QD
5HSXEOLFLL OROGRYD FD SDUWH FRPSRQHQW D FHOH

HXURSHQH VFRSXULOH suLQFLSD@RGLH@H(QJNMM/\D)WHQUEE&LM\MLEOLRWH
¢LQG VDOYJDUGDUHD PRUWHQLUWLF®D HROBBHDWXAWXODQMDW DFXP
VFULVH SULQ QXPHUL]DUHD HL RJIHUYQ GG U® SDF HOOBILXWIHEHUDO GH Ul
DFFHVXO WXWXURU OD DFHVWH YOURRIWID P QUAHB LOOOF UQWIHIRQHWH HGLF

%LEOLRWHFD 1D LRQDO 1XPHULFIXQPRAGBYHLDYDFRWAWHLD
SHQWUX SULPD GDW DFFHV LOQWHJUDW OD SXEQLFD LLOH GH
SDWULPRQLX GH LQXWH GH ELEOLRWHPHLRPWIHSH DRKEMAXO ELEOLRWV

GH SH WHULWRULXO 5HSXEOLFLLIHXRRSHRQD F(PE)LQUL G o®D VQFHSXWX
GH DVHPHQHD HOXO GH D RIHUIGBRPHDPXYO VQHW HQQROFBWFLDO SH PRG
UHSXEOLFLL OD GRFXPHQWHOH EB LRQDOH PRIWHRHUHD%150 vaL SU
QD LRQDO FXOWXUDO VFULV GDOWKNHIBMH SQLERDFHWVIW SURLHFW vQ
SXEOLFH GL SULYDWH GH SHVWH KRWDRIGDOH HXURSHQH DGXFKQGX GL

iQ SURFHVXO GH FRQFHSHUH uL RSYWHPUWUPDCbI ERRMAWHEXLLH OD LQWH
1XPHULFH %150 YD UHFXUJH SH O*OIX BRIFA-HORPERY D

""""" PDJD]LBOLR[OROLF
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LEOLRWHFD 1D LRQDO 1XPHULF D
SHSXEOLFLL OROGRYD ORGHO VWUDWHJLF

, &$'58 (*1(5%/ FRQVHUYDWH vQ GLIHULWH ELEOLRWHF

&UHDUKWDEOLRWHFLL 1D LRQDO ﬂ?b O SHBAESQ WL GRQGIRYD

i UH DFFHVXO FHW HQLORI
5HSXEOLFLL OROGRYBVWHL 1SO0H¢J LQO GH PRGW

vQ 6WUDWHJILD 1D LRQDO GH H Q-|W (?_H FHGRYD GDU V
LQIRUPD LRQDOH SOROGRYD HOHF E\P F? gh LYDWH GH SH
+RW UKUHD *XYHUQXOXL 5HSXEO 6G

GLQ PDUWLH %1150 YD FRQVWLWXL XQ PHGLX QXPHU

v H PHPRULD OROGRYHL aL V
%D]D UHDOL] ULL DFHWM)ELO[SW&E%:\%%M\IUHD HL F WUH JHQHUD LLOH
1D LRQDO D 5HSXEOLFLL ORERGRSYD %

WDUHD vQ D DFHVWHL LQVWL,V,V,X 3/3 F$D(?L5\Q/ WH GH

PHPEUX FX GUHSWXUL GHSOLQH D)XQ L L&RQIH LQ D
%LEOLRWHFLORU 1D LRQDOH (XUR%#@H{Q&(lGRli)P%Id)QWHOH GLUHFWRDUF
GL DGHUDUHD HL OD SURLHFWX® Doyli B@P QW HAD HIMMWRAWYH OD FXOWXUD
(XURSHDQ %1( GHPDUDW vQ PRYIIRPPHWOWHFERDUHD %1150 VH YD |
GHFL]LD UL GHFODUD LLOH &RPLAMVHPHURE POHHESRUYHQ D GHMD DFXP X!

WHPEULH uL PDUWLH "UH S Wo FPtHy o Y Hv somw DFWUYPW LOH GH
VH FRQFHSH FD SDUWH FRPSRQRO@MNsHPR SBP XX QD LRQDO 20HPRULD
UHDOL]JDUHD HL VH YD SLYRWD SHBUQWHPHYPOQH EROEHSWRKBO SH SURJL
D SURLHFWXOXL HXURSHDQ GL VHsgPP RUL RQ VYRR ¥ § U H: FD G U X0 DEHVW G
WHKQRORJLF DO DFHVWXLD LQWHJUHD] HIRUWXULOH 4L VWUDWHJILI

6XE DVSHFW FRQ LQXWDO SUR[%@ka'oE'GﬁPLFRJVWﬁ)EJM BX]HH ulL DOH $U K
%1150 XUPHD] D ., FRQIRUPDW §UP8FFé IHRYHHWYH VDOYIDUGDUHD F
JOHPHQW ULORU 4L UHFRPDQG l§ d‘ HU%Q)W‘[—‘J‘?&\P[B\HWHQHULL FXOWXUDOH
81(6&2 SULQ SURJUDPXO 30HPRULH WA o> U RIUQBOROCIHK LG RF X

&DUWD VDOYJDUG ULL PRuWHQLU|JZ'Q2?§<'T!>|-YULUFLQ/HV‘Q/\FUIDRNS HARRE SH R SH

LrpivLee Gloreol va e Rl AT O Ceran
QLULL FXOWXUDOH HXURSHQH

ORU PHPRULD QD LRQD®V HXQGH DQFO X V |
%1150 VH FRQFHSH FD SDUWH FRWSRQHAW JID WDQJHQWH FX VFULHUH
SDWULPRQLXOXL FXOWXUDO DO UFYS ¥BOWRALUHD GH XQLFDW vQ OXPH FRQ
GH VFULHUH VHPQH GL LPDJLQL UHIHUL

., 2%,(&7,9( U, 6&2385, FROHFWLY 5HJLVWUXO HVWH VWUXFWX
J WH GH 81(6&2 GRFXPH

LQWHOH SULQFLSDOH DOH FUH gELLU/HtJR%W W WHUOD LREDO oD L
$+6DOYJDUGDUHD PRUWHQLULL RHEWNRBOH s @w it § W8 ELBMUWNKOXILX O

WUHFHUHD HL SH VXSRUW HOglk MpRi@QWTH RS KEHUG B H sSpwuLPRQLX
DFFHVXOXL ¢JLF GLUHFW OD RUHJHEWRAH Wi HIHFWXDUHD

XQRU OXFU UL VSHFLDOH GH UHVWDXUDUH FROQOVHUYDUH

GL SUH]HUYDUH 5HJLVWUXO su JUDPXOXLg%HEEBIEEivgl
f2IHULUHD DFFHVXOXL OLEHU SHL% V\YOP @&@@@H GH GREXP
QD LRQDO VFULV QXPHUL]DW D>p(5| (JF%Vd_RJLL VSHELDO

YLWDWHD GH FXOWXUDOL]DUH & @,)E Wi ofF 15 L H30HP EDID 0ROG
$+9DORUL¢(FDUHD GRFXPHQWHORUXLLQ\/WR@MHW@)HH§PW$J[LuDSRUWL]DUHD
PRQLXO QD LRQDO VFULV UL LPISORERWH GL VH RUJDQL]HD] DFWLYLW |

%1150 XUPHD] V FUHH]H SHQWOYWRKYUPYBwRYHIHUYDUH 4L FRQVHUY

DYDQWDMHOH SH FDUH OH SUHVXSRIHRYUPPSUHYHEHU LORU SURJUDPXOXL
SURGXFHUHD DXWRPDWL]DUHD FRRWHLROKY ¥5UWHMWNXBLRQDKYFLDU DO )
vQ PRG DXWRPDW FHUFHWDUHD vQFW®\GURMVXOQDVWYW R5QHDHIRVW FUHDW Ul
GH OHJ WXUL 4L GH SRQWDWRUL DIF ERQLDEL GLHWVHRVGHVH URYCDOLHV DIW SV W D X U |
HFRQRPLD GH VSD LX SRVLELOLWHL@XPBHLYDWHQN ISIXBUH D LLORU YHFKI

FROHF LLORU iQ FDGUXO XQXL SURLHFW ,QDQ DW
%1150 YD RIHUL SHQWUX SULPD 6X3WHBFFHYWQW HWULD®W (L 'H]YROWDU
OD GRFXPHQWHOH FH LQ GH PR UWRQWUHDDOX.QOWK XEOS WIFRJISWRLHFW GH Q.
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F UXLD O D FRQVWLWXLW SULPD WIBS 3J/3WeB $P,RBGRWEQBDVF( 11) 3
+&D]DQLD OXLI19PHODIDRIHD HL V D7TBJHFWXDW

FRQIRUP  SDUDPRWULORU  WHKQLES VYRR ER00LT UL DFHVWHL F

81(6&2 D ¢ SXVH OD SXQFW DF LXQL UL OXF
$ VOQFHSXW GL VH GHUXOHD] SURFWHYXOWGHD R XEHEDIDRMHFRQRPLF  WHI
D SHULRGLFHORU YHFKL GHRVHERWJBHLYRWRELWDWH GH XWL

OL]IDWRUL vQ VSHM MDO%WD VBV D ¥ WHHLL
I1XPHUL]DUHD SXEOLFD LLORU SHQW!I

6H DA vQ SURFHV GH FRQVWLWZHWYH HkWHYE WWIRLLEREGDOLW L SDUD
QXPHUL]DUH vQ FDGUXO %150 uL D

WLFLSDQWH OD SURJUDPXO 3OHPRUL§kgfg(\§/§]§$\({HR5HORU SDWUFLXP;/SFL{[S)OGHH
1IQ GLIHULWH ELEOLRWHFL VH GHVIGHR B HWHUDRWRYHWG LIQ GFD X]D VXSU
QXPHUL]DUH vQ DIDUD DFHVWXL SURJORR

" 1XPHUL]DUHD SODQL¢{FDW vQ FR(
;9 "(6&5,(5(%$ 680$5 $ &21&(378/8, ypyUFLQLOH GH SURJUDP VWDELOL)
%1150 HYWH FRQFHSXW FD R ED]JERBPXADO’08ARULD OROGRYHL” uL
IXO0 WH[WH DOH GRFXPHQWHORU ‘SDWWIARGURO H & QFIPHIEH 4R FHUH U F
SHILVWUXO *0HPRULD OROGRYHL  DEFHMULELP Fildd LMWL ¥QIDWRULL GL
%150 GLQWU XQ SRUWDO VSHFLDO p @Kk FARRF RIRAKPRAYWHP FDUH vxQw

XQ VHUYLFLX *HE GH DVLJXUDUH Ds@irwid WHOKS 1IIRUM B w QXPHULF
JUDW OD YDULDQWHOH QXPHULFH DOH XQRU GRFXPHQ

SDWULPRQLDOH QHLQFOXVH vQ 5H BRAYYsH W&@EDWQW\NFBWﬁSXQ XQ
SH VHUYHUHOH ORFDOH DOH ELE®RWRRELDERUDGILQ CoRWB®RYE VWD LLORL

'H DVHPHQHD VH YD vVQFHUFD DWVLEXUBHRHD s¥dgrRU UHVSHFWD FHL
DFHVW VHUYLFLX D DFFHVXOXL O0BH: RFRRPOYWHD Hr HORIUR WG WLSXUL
SDWULPRQLDOH DADWH vQ FROHPQ®H QX PHBRIFYBHAIVOU P HIVOWH GRFX
FD]XO FkQG DFHVWHD VXQW QXPMBRPWH @RMMHHYWELORHDILQL

vQ .QWHUQHW iQ SDUDOHO VH YRU DFKL]L LRQD
%1150 VH YD FRQVWLWXL GH DNGIPHOAB HGLMWDWE SH VXSRUW QXPF
SRUWDO GH DFFHV SULQ VHUYLSLJ)R@XHBNIR)OL%HiEDWFR\NHFLL

(XURSHQH DO ELEOLRWHFLORU QJIEBH HXY I—é%lepPH XQPHD] |
FROHF LLOH SDWULPRQLDOH pr tt %%V%k%%g OGRYD GL
D EHQH,FLDULORU GLQ 5HSXEOLFD R ROHF LLOH
QXPHULFH DOH ELEOLRWHFLORU Qb RN rSst'lﬁ’ %)PLBJF@SP\(? MXELHF LORU LPS
SHFWHOH VSHFL¢

vQ IXQF LH GH D

'LQ FROMF LLOH %1150 VR XIDEH \$PWWH
QXPHUBRIMFXP F$VLIXUDUHD 6RIW
F)X00 WHIWH DOH F U LORU YHFKL,QXPHPWBIHD 4L pviixubunDp 1XQF
ii/XXOS%UWWHLVéI:'FDV\(/JUHRHS;_ LLORU SDWYERRREDBHKHGLWMRWH SH
© , t @HUEHWDUHD VWDWLVWLF D IUHF
FSHVXUVH HOHFWURQLFH L WUD@RI‘EQQQ WHORD B SbowuLproLx
FD LLORU GH 'HSRILW OHJDO 3DWLEWLFB xoxL s0bo GH OXPHUL]D

"ti‘ﬁ\?\foLD GH GRFXPHQWH QXPF&‘?bWﬁ@FﬂLPl—?[?%QJRJUDPXOXL GH QXF

iuRLFFXDPHQWH QAPHULFH UH'HULWR(%WER%BU%WW&& SURLHFW SULYL
FXPHQWHOH QD LRQDOH GHSR]LWDV

FSOWH UHVXUVH QXPHULFH FH LQ QR SPFSFXS Xéru SURLHFWH vsHF

%1150 YD ¢ DFFHVLELO vQ ELEOLRMEHDRUWIE UQH2RIKIDQL] ULL 4L IXQF
GL OD GRPLFLOLX %1150 YD SUHVWPQUHSHELQOHVOLYWEXIBROHD DVLIXU Ul
GH SUR¢O WHULDOH 0L WHKQLFH

2GDW FX LPSOHPHQWDUHD VLVWHOREGRUIDWHDH SBIDWODBHQWXOXL GH
ELEOLRWHFLORU GLQ OROGRYD 6,MQE/LRQDBX BEM150
| XUDUHD PRGXOXL GLJLWDO DO P‘ﬁ'ibWWlLQD@ﬁHé5O\AMFWXUDO GaL W

SXWHD GHYHQL SDUWH D ELEOLRWHPBLLRQHPRHEHFERYRWPVIUR GL 5HVW
OROGRYHL

PDJDILOO L R[O RLF



| L% LEOLRWHFD 1XPHULFm (XU
9, 6832578/ 0(72'2/2*,& U, 7(+129,, 3$57(1(5,

l2%.& SBURLHFWXO %1150 XUPHD] D ¢ UHDOL
OHWRGRORJLLOH OD FDUH VH YOH/IARRSHH QHS LBRBUNVERHRO I RWHSOL @R U
GH FUHDUH D %1150 YRU ¢ FHORXBHUHR®PRYODWBSENYHFHSDQWH OD SUR.
81(6&2 GH &RPLVLD (XURSHDQ °*OXPBE&DSOMRQEBMHL" LDU GXS LPSOHPH
OD VSHFL¢{FXO UL OD SRVLELOLWGH@¥OBHSXEODPOLE, RO RYDL ELEOLRWE
I FXWH vQ FRUSXO SURJUDPXOXL ©OHPRUVW OROYGRMWHLEHIYRU VWDELOL UF
FDUH VH YRU IDFH vQ GRFXPHQWHX¥IG LAWWRUMBOHRHOWRBPSOHW ULL FXUHQ

XOWHULRDUH FX HGL LLOH VFRDVH SH VXSRUW HOHFW
6H YRU DSOLFD SDUDPHWULL GH @QXPRUODRU MW GELDYHPHWHQHD SDUWHAQ
SURJUDPXO 20HPRULD OXPLL" KRWDUHORU SHSXEOLFLL OROGRYD PDL

GLQ PRUWH(
6H YRU LPSOHPHQWD FULWHUL %8 g; x}%NLFb UL VWU LG
WBULQ 3&DUWD VDOYJDUG ULL P I.X é? @J'El, HPH[LVWHOQ D XQF

81(6&2 5RPkQLD 8FUDLQD

6H YRU OXD FD SXQFW GH RULHQ Lfﬁ“o

PDQG ULOH GL UHJOHPHQW ULOH g%‘P& oﬁf@gﬁkﬁﬁ{f\(% Li:Fé%JH
(XURSHDQ &(1/ SURLHFWXO 7(/ o Q Q

HULDW FX VHFWRUXO SULYDW DO HI

iQ FRQIRUPLWDWH FX FHULQ HOH ID GH PDQDJHPHQWXO
XQRU DVWIHO GH SURLHFWH VH ¥RU BEQQERQJ[) @$/@SOLFD

P VXU WRUL LQGLFDWRUL GH HYDOXDUH DEHVWXL SURLHFW
Q 3UH]HQWXO FDGUX DUH GUHSW VFRS D\

6XSRUWXO ORIJLVWREGL LRQDW BWuUBWRIPFADuL WDFWLFH D DFWLYLW
FDUH VH YD DAD SURLHFWXO SkQQ\/QADLWRSLQPdJFRWQs\Y\m}WLD:LSDQWH OD SUF
PRGXOXOXL QU DO VLVWHPXOXL 6, % 02/ YD><<]YQHF

XQ VRIW DSDUWH LDU GXS DFHD BD LD\ DV%WYL%'{L'BODERUD GREXP
VRIWXO 6,%,02/ LHFWHOH FRQFUHWH QHFHVDUH FUH ULL

F LRQ ULL %1150
6H YD DFKL]L LRQD HFKLSDPHQW GH QXPHUL]DUH vQ

FRQIRUPLWDWH FX SDUDPHWULL VWDELOL L vQ FDGUXO SURLHF
WXOXL 7(/ 0( 025
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0 UWXULVLUH

GH FUHGLOQ
6S WDUXOXL 1LER L OH

GH DQL GH OD QDUWHUHD PDUHOXL F UWXUDU /JOB /FHSV

$VWIHO HUD QXPLW GH F WUH SHRWHQ@QURBIXWWDDWDGH SRVWHULWD)
vQ D WUDGXV (L vQJULMLW FWDIWRD DHGU LHUWRGR[RBDVQ ID D RIHQ\
URPKQ RSXVFXOMQFKNLMWRGRROQFVLWH 6 @XOOOLWURSROLWXO .LHYXOXL
2ULHQWDOLV 2FFLGHQWDOL 6SOH®GMWXVY LVE UHVIW @BIWQREBER[(EE OLWURSRC
FOHVLDH 2ULHQWDOLV VFLOLFHWRQU®RIFIDIH 9H DOP WHRXRE XOULRS RW U L
VWDQWLRQH &RUSRULV 'RPLQL DEOWVEKVPRBRQUWBBONUYHINESULPD OXF
7UDGXFHUHD vQ OLPED URPK® D WIXWRKAQRPRO WLIBHVEW vQ )UDQ D v
QXDO VDX 6WHDXD 2ULHQWXOXL WXBDOXHUQ pWEIPN B HEHWEOD XRL GH Of e
DGLF VHQVXO %LVHULFLL 2ULHQWDRXH KD G WX FWD QNWILUHH GpIHQG X H
WUDQVVXEVWDQ LHUHD 7UXSXOXLg [RH@X @8 X & 1 OMH) ERW WHORS W/ X&LK\D GH-
YHUWNWH GH UHJXO HYLWDW FIi$QRHW JHR$Ub DXOE HWKRGIUUH 1LFROH
V. XWLOL]JH]H GRDU SULPXO FXYk@& wh¥dk U WBILR QLW HRQ WLPSXO YLt
ORJXO URPkQ GLQ 68% *HRUJH $OMMUDR@VAQWKAEGRUXOXL &XP VH GV
XQ YHFKL GLF LRIQDE R VA WXLRD WO WHIRKG YoH MKRLX MXOL 7 HDV WRIVR\H @ WL V

WLS ULW OD $WHQD vQ DQXO R \RFSHMYR WORQY EFEPWIRPKQ WLS ULW
WLYXO HQFKLULGLRQ WUDGXV vQ & PERPIYDREHX ovQM¥ERBY saDQWDFX]L
vVQ SULPXO UkQG ASRLJIQDUG” DGl /ASXRRRA WEPKXGAFXWRU vQF GH O
GXUHUH GH LQLP ~ VDX PHWDIRUxFGAKPLQUBYRERSY % 3 +DVGHX F

DOX]LH RDUH OD SUHIDFHUHD HXK ug\‘qwgp‘_ﬁm@@w YQUVWDPBEWH vO

DO GRLOHD UkQG FXYkQWXO vQVHPPE ol LoAPREOXE &1 $WOH FHL PDL PDU
ODUL WHRORJ FRQVWDW F 1 &Dpvlv,ﬁa,i\%% L VWY B@EYER DVWIHO

WLWQRKOLULGLRQ 6WHDXD 2ULHQWXOXL ku OXFLQG vQ

2FFLGHQW DGLF IHOXO FXP vQ HUOHIHQWH GH OFFISIQD\GHRR RXQ@W H[W X O S
WDO RUWRGR|[ GRJPD WUDQVVXENRAMIFGQRYLIWHREBXOHM. DOH YUHPLL
0L DOWH FR@WURYHUMH XWLO XOPHWOQUBOWXH (VDM WQHWVD RUM WU LG-H L

HYLWD FRQIXQGDUHD %LVHULFLORWNYRBROGRWMK G LIWVH QHLLWHOHWLH uL
FX %LVHULFLOH 2ULHQWDOH HUD HQXPHUDW SULQWUH FHL

L OXPLL FUHGWLOH SH WHUHQ
‘HSDUWH GH D ¢ )6@""3@)@([20'-“2/9 PHQLXO LVWRULHL ELVHUL
6WU OXFLQG 2RAALGHQRVRERUDUH B [?\S

D 6S WDUXOXL 1LFRODH OLOHVFX XVDOL% élgL DYHD DFHOHL
WLQ aL JUHDF OD VROLFLWDUHBE(bLI{’HJ_I]:' ge u>§<lt5t§< o HL

vQ 6XHGLD 6LPRQ $UQDXOG PDUFKLA KGN L3CUPERE@DKD 2ULHQWXOXL VV
3ULQ DFHVW VFXUW WUDWDW VF RIEFF LV&HG MSRBXED WD G0 @ WRFINLD D ,,
KROP FHO FDUH VHPQD FX QXPHGDADUAROPH 6S WXEUXQJULMLUHD OXL
OROGDYR ODFRQ %RLHU UL IRVWQHVEHUDQFBOHIBR IRKVIBIOXWDUH PDL ¢

""""" PDJDJLOOLR[OROLF




| LsLEOLRILOLH

VFULHULOH FX FDUDFWHU SROHPALEHBEELHVY WRWMUPARRFDVDORVEDIQHV X O XL |
vQWUX +ULVWRV 0L IHULFLUHD SH BDBMW HRWPXDQSWRDWH WIR[WXO GH VXE L
GREKQGHDVF vQ DFHVW WUXS PXWRWRUL SOEYWHDDEA WY UHFRQFLOLHULL
LOQWU LPHGLDW vQ WHP SULQWUWXQRWAXUWW LNVWRIHWELEQ COMBNHIURWH V)

%LVHULFLL GLQ SULPHOH YHDFXU QI; ‘% H é
YHGHUH OLPLWHOH UD LXQLL XPD ISF\%&UX Y @F U OL\\’NQOFDDgEDzF
QHD SURWHVWDQW GH LQWROHU NI UIHJ !
6
[bLR

) Q P F VQWUH
vQ $GHY UXO DEVROXW (UL vQ GRJPH KRW OKWEROV

%
GH FH XWLOL]JDUHD WHUPHQXOXLMREYHWEERF MRS - &WWR)%RDWMV,BLJ,LGH
vQ 61kQWD 7UDGL LH JUWRGWRIHLQRGXO GH OD ,DalL 4L D
iQ JORVDUXO WHRORJLF DO %L VOID LFF QL VOV IQU B O LPXIOWP BB XFXUHQW W
FXYKQWXO AHUH]LH  DYHD QX DWRWVAVERQWWWH HLQK JDIW WQ FDGUXO FD
GLVFULPLQDWRULH FKW XQD SDVARRYBQL XM w RGIRMN\W VEHF R®XO GH DXU L
RUWR i FRUHFW GUHSW HUD FRBWHGHQDWO X® H\WHQ@EDRIR RDQHORU uL
DO FXU LHL REOLJDWRULX SHQWUK PH6:ODWIHRY BUUVQ \LH

PKQWXLDVF 4L QX R DWLWXGLQH PY S F SHHIGO¥RBUSURWHVWDQ LL VH
SRWHQ LDOLORU RUWRGRFUL 1LPdQby QXHSXRH e BRWAOCRLEBYLoXLW LQ
VLQFHULWDWHD FDWHKXPHQLORU; | GRYpHIHY ORFARWHD ¥ULPDU D %LVF
WLPSXO 6¢QWHL /LWXUJKLL HL VWi, Y¥HPX gV BADR EBRROLFH HL OX
VQGHPQD L V LDV GLQ ELVHULF W@DLAWHLCH PRRYRWEXQUHIRUPD OD UKQ
FkQG FUHUWLQLL XUPDX V. VH vPp YW §HBYRDDEBEQYD FRQVROLGD 5HI
WHOH 7DLQH A&HL FKHPD L LHUuk Ly &P QL @%Fg BORHLOXWHUDQLVPXC
FKHPD L V QX U PkQ &RQWURYJL%W@#'D%%E BYRDPUK L OH %DOWLFH %
uL DQDWHPHOH vQFHSHDX vQ FDIJEORYRAADYHPPDVYIHFPLVPXO vQ (OYH LD

H
EUX DO %LVHULFLL VDX FLQHYD GER (03D UR, o ¥ STYPR Y vo $QI0LD
VFKLPEH vQY WXULOH ¢H SULQ U VW OP FLU S

L
LQRYD LL SULPHMGXLQG vQWUHDI® FRPWHRRBWH OXWHUDQL GH OD 8Q
7 ELQJHQ WULPLWHDX 3DWULDUKXOXL G

HD
2SWLPLVW dL RDUHFXP SOLFWLVdRoGH §WHHAPIYE ROSK WIRHUMNYLRLL /X
D RPXOXL UD LRQDO LHULW GH g¥XK \KPHIBVFR s HOK JIH vPXOJH R GHF
GUHDSWD FUHGLQ 6S WDUXO IDEHSWBKRLMAWRGRPLAKFIWPHAP F QX su
BDQDUYRRDHUHNLYORVRIXOXL (SLEYRQUHIGLKQ FDWROLFLL $GHY UXO HV\
6DODPLQD FDUH GHPDVFDGR[ GHDHMHBURWHVWDQ LL QX DGPLWH
&LWkQGX O GLQ PHPRULH SH (ORVRIG%OGHDB HOR CIkQIbWHRULXO 4L DOWH
D HUH]LHARDUH®W LH D XQRU RDPHR I PEOBKLFWYPS QLFL SH FHOH SURWE
vQ HOHUOL vQWUH HL VH GHJELQ GWO WKkUFIHORXEHW SGHHSMOWHOH 7DLQH
&LWKkQGX O uL SH DSRVWROXO 3PRHOLFA3H RPXODHEIHWDBFVQ iPS UW GDQ
GXS GRX PXVWU UL HYLW O VSRLGRQAGSHOPLADW SRREWHQLWH GH OD Wl
SURSULD VD MXGHFDW ~ ABVWMDUREOWWHPUIRXO ,HUHPLD DO &RQVWDQWLC
VXURUL" QXPLWH PHWDIRULF FHRRYEHQWOR® FUGHRHR BRULPXOXL 6FDXQ |
FLGHQWDO DXWRUXO HYLWKkQG RFRE DX HP¥FF HDWH U WREDR 9LV M DRV Q
&DWROLF 0L %LVHULFD 2UWRGR][ $xXAKX\BBYHY LFHRORPKMQRKX UL DVXSUD W
DOXQJDW DFHUWL OXSL YLFOHQL @HERUMOROHHNMVWERPHID SW SULPXO U VSXQ

&RQUWLHQW F RULFH FXYkQW DO AYMFEGEREH L P RWY /HRWHVWDQ LORU
PLQDW GH 6FKLVPD GLQ 6S WDBMQWWDX. 5 UHF HIGIPIH VHQVXO LPSOLF L
] F SkQ OD &KLULO /XNDULV QLFIROMPHFUIHO RXWHRGRRFH GLQWUH FDW
GXV vQ VKQXO 2UWSRIG/RSLH LD VGADDJ @ RSLLDSBRDSH GH DQL GH OD DFHO U
YRUEL" 3kQ V YRUEHDVF DO LLYFPUH ERMVEMIRONHK GV H U RLR. W@&DYHUVD
F /IXNDULV GDF Q DU ¢ | FXW VWYBOH \HOWRHYWAQLIDOKQGHRORJILHL 5HIRL

g)OE XW RWUDYD DFHOHL UL" Q DUO'LIE(ééBXaLF SOMPERUK G Lo HL 6R.
VQWUHJLL 2UWRGR[LL VQWUH_D + L L EDUH £
FDOYLQLVWH VWU LQH %LVHULFLGLS %159{7’\5& &R @I-P L{/\Pl—f S ODWH G
YLQWH | FKQG HFKLOLEULVWLF V¥ _ ELDEAL@)L LFP\TV v%mg LoD VLo
WDQ L UHJHOH 6XHGLHL SURWHYwDBOWH 5 HP 0 Q
GRPQLWRUXOXL SULEHDJ *KHRUJKH &W®EBRIH [(MOOS DFFHS®DW GLQ 61kQWI
YHQLVH OD 6WRFNKROP SHQWUX DHREGDQHQXQVQSYDMLRQWD DSUREDW
QDQFLDU SHQWUX GRPQLWRU (L X GRHIGHUMFX RIFQLAHWBDWRWH DRV X0 Q

VPSRWULYD SURWHVWDQ LORU F (UWQXWROX®KQRBXYWRKGHXGHUBD 7DW O L
] FKLDU SULQ WLWOX F H[HPSOXOURGXNQGWHXONKIH®RMKHWRILGRE &OURO FHO 0

DO
O
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uL DVLPLODWDW UHSAMHDW VG 5 IRVW @ UKRD PIDWWHLH UHDO GDU LQYLJLELO
DEDWHUH GRJPDWLF DFFHSWDW HOHWXE/BDQHD BQXMHIR) FXP YLQR HW '
VXE SUHVLXQHD SXWHULL OXPHUWL]LXMWH SURWKPWWQALESBODLLH  aL D
SUHWLQGHDX F YAIBORNDEX DUHHFFF @R \WPRXW #Q HSRF BDUDGR[XO HVWH F W
6IkQWXO (YDQJKHOLVW ,RDQ VFULBEYXHQX O WBXKQAN XSXIWUFHKGEH LQYRFDUH D
GH OD 7DW O UL HVWH WULPLV vQ IOU(PGI-SBDQHLD(GNH VPS UW UL HVWH HJ
'REKQGLUHD PKkQWXLULL QXPDEQE?FB&Q WxgléngDQHGRVSLW at |
JLGH |l U 61kQWD 7DLQ D 6SRYH E I U IDSWH
EXQH | U PLMORFLUHD ODLFLL RPI@XKZ)D(ERJQXIDVQ,@ IDROHD SURWHVWD

1
'"HVFRQVLGHUDUHD SUHR LHL \E ?:uﬁ UL SUR¢WKQG
UHD FHOLEDWXOXL SUHR LORU F

%% }& IDWH GH LC
&DWROLFH &RQIRUP WHRORJLHL\; ﬁh% %‘Qi WLQRSH

WULDUK)<
FLROLL VXQW SUHR L SLHUJKQGX ul_ FKLDU YLD D vQ DFHOD

'LQ FHOH 6,QWH 7DLQH SURMWHVYWDQOH L6 WDWXMH OLOHVFX APkKQ]
GRX OH FRQVLGHU LQVWLWXLW H BUHH, DXXYRYLIW WR W R%B RWHOH vQ %LV

]XO 0L (XKDULVWLD VQWRUV VSUH %LVHULFD 2UWRGR][ FI
'RFWULQD HXKDULVWLF D VXIH RJlfJ DQOLDHLUIIZLRQFSUU'-I'?\Q
P GLQ PRGL¢F UL WRW DWkW H DGLF RUWRC
WUX PKQWXLUH FD uL A)LOLRTXH \% |->b Q 7DLQ D
WUHFH vQ UHYLVW SROHPLFLOH gLa, Q \E VA, V¥D%) 4L DGF
(XKDULVWLD SHQWUX F 6S WDU ¥ &NF,}&PQ?kF&\kW UB‘Q/\P H EH 1LERC
V VH LPSOLFH DQXPH vQ OLPSH]L H 6‘?—|PY|_Ib RSQJLI-F]LQWH PDL GHJ

R,FLDOH GHVSUH WUDQVVXEVWDQU_HHéJLHQ HL ORDVWUH GHFKW V vQ HS
'XS XQHOH VXUVH WHUPHQXO DXWQQFROXGW LV DVHFXRIOR 1Q VSLULWXO
VLW vQ VHF ;, GH F WUH 3HWHU PB.¥MLER®DUL HO HYLW SROHPLFD DVSL
7HRORJXO *HRUJH $OH[H FRQVLGHUS@PLR HUP YHIXHDUHWWRUH OD FHOH 6
IRORVLW SULPD RDU SH OD GHKLS0G PEWM PV XFHKTDRUKO FHO QHY JXW
DSRL OD 6LQRGXO DO ,9 OHD GLQ IBWHUWQV SUHYRQ FWRIWXaAL AFX XQ
GXS B6LQRGXO WULGHQWLQ "HYHRQ LAQERUMH @M VI PRHRORULGRY GHFkW
FDWROLF WHUPHQXO AWUDQVVXEYMMO QP EBVWHSOQ¥F SWHUL vQ FDU
PLVD ¢ORVR¢F DULVWRWHOLF WNESXO Ul VLXAHWX@XL(VWH QX QXPD
OXFUX VH vPSCEOMWHDI® OF LGB QHUD UL QHOHJLXLW GH DX]JLW D¢UPD LD F
FHUHD HXKDWQLWWEPHD UXJ FLXQLLQAKXPYWHBHHSH vQ FKLS VXEVWDQ LDC
RUWRGRFUOL (SLFOH]D vQVHDPQ FRRQXQWpDQRYV W QLLVEKY +tULVWRV vQ
D YLQXOXL VH SUHIDFH vQ 7UXSx®hl BREWHH\OHVREGKkDXE GH WRDWH Sk
/D FDWROLFL AWUDQVVXEVWDQ LASWOPYEOHDPWEQVYLXEsHBuWdl GH EODVI
L PRGXO SUHIDFHULL QX vQWUHDPWLSHUGED &b WK WUHFRQGDPQ v
YLQXO VH SUHIDF FL QXPDL VXEVRPDBHDQO-RWH QAW YLERE GBPALVHULFD C
FLGHQ LL U PkQkQG QHVFKLPED LQUHUDFEKQPWLEl o QREPFINOWLFL & FL 7DL
ORU SKLQHD GL YLQXO FDUH DX JXR&WWLPB WRYX VIHQFREPHWOKF FX vQWUHL

UD LRQDPHQW URPDQR FDWROLF H(JHYRPMW MQWHPESXOMVXD FXOPLQDQG
¢ORVR¢D DULVWRWHOLF 0L QX SkyxQYKLWXHROE QsQRU BXJ FLXQHD VI
ULQ L SURYLQ WRDWH GHYLHULOHFBWRXLFiwi lo SHRWHIVW R @ WiIFSd H D
OD 2UWRGR[LH 'HRVHELULOH GR$RBWIHGHHWHIX D GE@DQVIRUP vQ
WUH FDWROLFL GL RUWRGRFUL FRQN¥WMPX0OVENQ MR DBSWEKOXOXQD SULQ O
ViéQ LUHD 6 QWHORU 'DUXUL FDWRQLFRIXNOQAX ¢RBWXH FUINQHBUH vQJIHQX
GH LQYRFDUH D 61kQWXOXL 'XK RxXIPP BDd@E RUDBER GRF BIOWPDPRPHQWH DOH
6/lkQWD (SLFOH] &DWROLFLL FRQMLEHUQRUDIXWHOWARUG DWHQ LD |
V¢Q HVF VLQIXUH DWXQFL FkQG PRHRMHNO FKRIV W H BMOH L APXDI ) FX QHFUF
PKQFD L + DFHVWD HVWH 7UXSXO POIRUD®H LG LRMU K DEHIYWIR H[SULPKQ
WR L + DFHVWD HVWH 6kQJHOH PHWXYRBHIBD FHKEWUX WBDbQYWH RUP DFHVW!
YDUV VSUH LHUWDUHD S FDWHORMWHUQH UHDO 3DWHULFHOH GL LVWRI

SURWHVWDQ LL FRQWLQXkQG ¥ V\S?P{VK/%%OUW aPpW R HPXU WRDUH FX X
FX DILP vQ ORF GH SkLQH GRVSIW QHHXq PHEPUPRLWEY vQ 61kQWXO 3R
VQORFXLHVF GRJPD URPDQR FDWRGLEHRD Lk §bAfWLEW vV YDG
D AWUDQVVXEVWDQ LHULL" SULQ FHB RD BHRIQ\OHEAEW DUH XU LEOQ  SXQFV
XOWLPD VQVHPQKQG F 0kQWXIQMRAKX &MV H FGHERIPHIOH % LVHULFLL 2U)
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OD 7DLQWHL IPS UW GDQLL | U DGIRD RBELBVBHP AQQWXLUHD &RPXQLXQHD
FDWROLF AWUDQVVXEVWDQ LHUHSUQQFIDS B HCHD RRWIRJXPXGHOLUXQJIHUL
AHSLFOH] ° 6SXQH F ASKLQHD ULPYIOQOU ISWU LEX DXDULGW HOHIRWRQLHL GL

'RPQXOXL35()#& VXEVWDQ LDO G4L DEHXNPUDWLW FX WHUPHQLL XWLOL]D L
3ULQWUH DOWHOH DFHO WHUPHGSQRDIWHR PR O | XAWGEWDD DX \BYUENGLBQOH PLUHQ
LHUH® XWLOL]DW DVW |L O DU IDEW HLHS 6 8 WIDW X @ IVIX VISHEMW LF VDX PDL
GH AHUH]LL ODWLQLVWH' GH WESXC LAEIORRIXAU WDX FRERWH]XULOH v
WKUJLX vQ VHF :,; ALPDFXODWD 0

FLL 'RPQXOXL’ VDX ALQIDLOLELO gﬁ&éﬁ%$DL§hfm%€%Rk XRkYQDGLVL%F?L']US
V FRQVWDW WPWKULVLUHDUBRGWR® X VXV LOXW F %LVHULED SRDWH ¢ I
GH OLWURSROLWXO 3HWUX ORYLoHSéDVHFQQLF X oG HRWET L D v YHG P
LPSUHJQDW vQWUHJ RSXVFXOXO QXlg QLBAVESWRFEHNSYW bWk Lpu uL AQRL
PHQXO GH APXWDUHD XVWLHL 6LQRGXO %LVHULFLL $QJOLFDQH DSUREL
IQ WLPS %LVHULFD &DWROLF BLORWB®DWHDNVHPHHORO FD SUHR L UL F
AHSLFOH] “ 4L GLVFX LLOH GH SH f@pRNXR FRMRQAFD bW F GuHDswE
GHVI GXUDX UHFHQW SH PDUJLQHRB BRI ERYWIRRSRKHVWLXQH OoLSVLW
QHQWH DOH HL A(SLFOH]D DVXSURQ P UXYWRARY &b SO OGU JOHDO Vv
DVXSUD FHORU FH VH vPS UW UHWE o \WELWFYXO0 (Y4PQD P UwXULVLUH

JHL DVXSUD 'DUXULORU DU ¢ AWUBRQV¥KEWWYDBRD- MPK RS FHorRU 60w
uL D YLQXOXL vQ 7UXSXO 6DFUDEREW D@ \PQ) P Xlr vy & Vi Rmvue H oM B HOD
LDU RELHFWXO (SLFOH]JHL DVXSUDy RRX @ty Y3 kwAMYIRIN 0 LQFOXV aL
VXEVWDQ LHUHD" FUHUWLQLORU ¥RwWRKSRIQ §RUW LA o W Wilw® GrR OWFI
+ULVWRV + %LVHULFD’ 'DU 6S WDUXO PDL DGDXJ A30LQ GH 3F

/D WUHL DQL GXS SXEOLFDUHD ROXVEXIKORVKN RHVRRORHSURUD 4L DVW
JLF vQ FDUWHD M D Q VHQIQIWILORUHIWIPEKR 8RB KkQ F QX SRW FLWL 61 6F!
HL FDWBBDEHP SH VEXUW WLWOXBLRE XIPEXQRKKQRVF WRU DO LVWRUL
Q B6LQRGXO GH OD ,HUXVDOLP FRROLRWHWVEHGCID WRLDE KRUXO PRQDKLV
'RVLWHL SURWHFWRUXO OXL 1LFR®® 19DYDHvEX G M3 GHoGlih PRQDKL DL
SXEOLFDW KRW UkUL FH DOF WX2BXASHRMMK O lg XY BkBRH DX vQYLQV
FDUH RSXQHD GXKXO YHFKLL %L VIRFIPLOXH H] VILER bL POXRO DEHVH SXQF W
GL SURWHVWDQWH " 1X LQWU P vQ&FHwPdL F RYUHHYS WERBXP P31 p@ P XUHOWE
FDUHD MDQVHQLVW GL OD YDORD@HBWHXW\%%L#OBQHQ@/)UQ(X]LPLQ\NHD DPE
GH VROLGDUL]DUH FX HD D 6S WDRXOXLCH 16 R/ 7RW DWXQFL
PXO HVWH WUDWDW FD AXQ FD] HEWUWPBUYSH: 0F ¥FWKD X QKL HUXGLW VXF
SURPRYDUH D FRQUWLLQ HL UHOLYIRRx® BRic 4 JEOXEQ S@PUWDLX YV GH
VWUDUHD 6¢QWHL 7UDGL LL- 3URE®EEBYHURYRE U vWiHO P OD (YDC
JKQGLW vQ DFHVW FD] DO LPSOL¥QULL VDOH vQ SROHPLFLOH

WHRORJLFH DOH YUHPLL FD UL DWHX®RHJIUEROREGD SRIRVPYHL WRDWH FDSL\
WUDGHFKLXO 7HWWDPHRED URPKQVXEODHY. F UWXUDUXO QRVWUX QX SXWHLE
R HGL LH GH OD )UDQNIXUW GLQ HPDIFWH P VW AFIDWHORU HXURSHQH
PRWLYXO SHQWUX FDUH YRLHYR GXF KB B DQHOIWWR FXOR@IRFIAELDH QD
QX L SRPHQHD FRQWULE% ULBDCORLWEDGYHH WU L SHQWUX SROHPLFL OD
GHUOL 6S WDUXO HUD vQ YLD ppWHINAWHOHVGRIPOWLF 3RDWH VvQF G
WHVWHNMSUH VLQJIXUXO VIDLANRWOYHIKUEBRGDUHD FRQUWLHQW D DFHVWX
GHVSUH UD LXQHBGIGRPAIGRADPDPNGH D + GL vQ FRQVHFLQ VQFXUDMDUHD L
LQVHUDW uL GH WHRORJXO%QEQWHEADHE vQWIUWP R AXLOBDL WkU]JLX vQ F
SUHVXSXQHP F QX D IRVW ELQH FBHQK LW WR AFHHO VHRRROU IDFH GLVRFLFE
L vQ XUP WRDUHOH VHFROH GH RWRHOWHRRRIILQXWLVVHROQPMLHQW aL FX
2UWRGR[H 5RPkQH 7RW DUD XQHMHUHLOWDHVSULBBOH FDUH SRDWH ¢ L
FUL WLS ULWH vQ 7UDQVLOYDQLYPLQ® GLREDIQRBRPQ® QX DX
IRVW UHFXQRVFXWH FD DWDUH GL%CBIJ:V%}? g&%ﬂ %%‘E%W*DMLJH LJIORUDO
SXUW WRDUH GH HUH]JLL SURWHVWDQWH VD v, LPHMGXL VXAHWYX
2UWRGRFOLL OH UHSURGHD] 4L DV, ]Ig vﬁgHRill-’:EL g(UEXWQ% "WHP OXFEUD
WDQ LORU vQ HOHJHUHD VXSHU(JFbg?_) [E U#jYK XQ&%&% F;[ZLQNUHDVD e
&KLDU GDF SLHWDWHD SURWH YV WWDHMW HIMHDHDL GMV@BHUWHUHD PLGF UL
WHRORJXO QRVWUX SUHYHQHD vQPQGHQLVIMH L DX SOWDRHIP SRWULYD LH]X
DVXSUD SHULFROXOXL LQVWDQ®LULMDX FRBDUWHIRXRDPFRVOQHYUHGQLFLH FL
APHQWDOLWDWH PLQLPDOLVW ~ FIVDH BWQH LVRAEGWRXIDOLY SHLPHEM UHGXFHU
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| LwLEOLRILOLH
6H FXOWLY 4L DVW JL XQ IHO G%iLEEJ(BiIODJWD\éLl—I\/P LQVL

QXkQGX VH F WR L FUHUWLQLL DU HiJ 0D QX
HURDUH F WRDWH UHOLJLLOH v |_ ' %@%GHQW)
FDUH UHFXUJH %LVHULFD 2UWRG IQ E< \é %QORV SHOWUS
KRWDUH GRJPDWLFH HVWH VHPQ 4 lép 58 B LVESL LH vOJIULMLW
&LWLQG vQV VWXGLXO OXL ' &DQ ktd_LuRngﬁ Sy HV\L,Wqu)_ WD orw . WUD
KRPHGBQVWHPXO VDX VQWRFPLUHDRWAOLILEE PXKRB UL 1L 7UDLDQ 6 'LC
PHGDQWQ HOHJHP F  vQ SULYLQ D 5 \WIX]V\H(Ld.EJ BR¥ADo N s
IDPLOLHL FUHUWLQH U PkQH OD QR vQ XUP ID GH

FUHGLQFLRULL DFHOHL UHOLJLL D@Y PR EDHHW W1 20 HO FVWPEUL LYY HY HD 2UWR
LIJQRUDQ D QX HVWH FKLDU DGUD FRIHYMLQRYDW /A SVD

WHRORJLHL 7DLQHORU OLSVD GH WX BRINO SDWHWRBLH = DFERD L GH F»
DFHVWHD GXF OD ELJRWLVP GL HYH oD VIEFHE B, QX FU + s

ULOH IXQGDPHQWDOH DOH OXL 1LERODH OLOHVFX 6S WDUX

+ FHOH FX FDUDFWHU WHRORJLF PBIL PRBW GQP@\O\F*"GLFR/FUN—PDWLFD *

UHD 6LEHULHL VDX D &KLQHL + DOFWWSHER L srs™xoDBL]DWH

8QD GLQ DFH¥WHWMHDEIX(,PXOWH vQWIHRORUUBR ARMEDWLF 0L VLPEROLF

GH IRRRWUDGXFHUH GLQ VFULHUL @ WIKQ YW ASH SWROQRYLEH YRO ., + !
FHO ODUH VHF ,9 LQVHUDW GH 7UDLDQ 6 'LDFRQHV

FX vQ HGL LD GLQ SDUDOHO F q%_l &/

VHE DO :,; OHD GH PRQDKLL *H %éﬁ 3 Ly LD %LVHULFLL 8
GH OD P Q VWLUHD 1HDP XOWL 'WE OLWURSROLW DO

8QJURYODKLHL D IRVW H[LODW O D6RKRQHNQ )BDV\DUS_FNH DRQ RUWRGRFUL
WUDGKYWXLUHD S G HWRID.®LRHJ & U L HH@LQNDO

SULQ DFHVW PLF WUDWDW GH GRJP E % %H F

6SWDUXO DQWLFLSHD] SH WHRORJQI\_)/\LV\)—% él%é &% 'v I-)\/U%RGR[H UR
DGXV SRSRUXOXL QRVWUX )LORFDOWW SSULLYZ WRIDXFPXERWIRGLE FQHW UR
6¢Q LL 3 ULQ L WRW DWKkW GH LPSRUWDQWH FD uL WUDGXFH

UHD 6¢QWHL 6FULSWXUL

PDJDILOO L R[O RLF



L6\PSRVLRQ

&ROHF LD 218

FD SDUWH FRPSRQHQW D 6H
3/HFWXUD SXEOLF VWD LR

.BSJB #SOO[BO

$P V UHODWH] SX LQ GLQ LVWRULDGHAPHROMDUHD QHJ®DLHLORU GH SULHW
1D LIX@RU 8QLWH (VWH VHPQL¢FDWIUH IDGWXOQPDFUIBYERBW ULL SULQFLSLX
RUJDQL]D LH LQWHUQD LRQDO FX GUHIDWWHL 0 X QXYWHRIG/HDWHUPLQ ULL QL
+ /LJD 1D LXQLORU * D IRVW VQ/(LGRIOWERBXBSURBL VAX®RPHQLXO VROX LRI
5 JERL ORQGLDO FX VFRS GH DVLIXUDQWHURFLIRQPIDGH]GH RUGLQ HFRQRPI
YROW ULL FRRSHU ULL vQWUH VWDWH SIRPRYOUMLLIIGIUHBWXQLORU 4L OLEH
LQFOXV vQ 7UDWDWXO GH OD 9HUVDAOOHWOH RAXOXWUDW vQ

YLJRDUH vQ JRQGDWRUXO 1D LXOQH ®RY BQLAPMIO WURVFWRUGRQDWRU SH

7KRPDV :RRGURZ :LOVRQ Q + PUHD RPLXQLORU ULORU vQ UHDOL]DL
GH VWDW DPHULFDQ SURIHVRU GHHIWLLQ H SROLWLFH OD

8QLYHUVLWDWHD 3ULQFHWRZQ GHPRFUDW SUHUGUHGLQWH DO

68$ VQWUH DQLL iQ FoOLWDPWHPEH Qi HédhSG LowH

D DYXW XQ URO VQVHPQDW vQ HODERXN®HHIDD7 YPNHUBO XL G H

OD 9HUVDLOOHV SHQWUX FDUH WRMkRLBOX® GH 6:H P XIRMWD W H
DFRUGDW FHO PDL SUHVWLJILRV SRHRLIO ILQOVHRQRERR RO 6 RFLD O
£+ B3UHPLXO 1REHO SHQWUX SDFH /LgRoML b XRd BRI 7&QLyEH

UL D VQFHWDW H[LVWHQ D GXS R@W\NDF WRUDPXLRQDO GH -XVWL LI
WXO FHOXL GH DO 'RLOHD 5 JERL OR@ﬁ,\:ggW@@ olvRx QG X VH

R,FLDO vQ DQXO )
$FHVWH RUJDQH VH DA vQ &DUWLHUXC
2UJDQL]D LD 1D LXQLORU 8QLWI VYW XR yRU HYPHS LD &XU LL ,QW

LQWHUQD LRQDO FDUH FXSULQGH xyw UHLQBHSH@B3R@WH 218 DUH  DUH
uL VXYHUDQH OL]DWH )LHFDUH GLQ HOH HVWH R RUJI

,GHHD FUH ULL 218 + RUJDQL]D IFPPR@IIHDBHBEQMWUXEXIHWXO (L VHGLX

DVLJXUDUHD S FLL vQ OXPH + D IRSWRSURSXVULG R QWHQINDMMWLWX LL FH DX |
5RRVHYHOW SUHUHGLQWH DO 6383UHD ’DHQ:H/UNDG)RORVLW

SHQWUX SULPD GDW vQ FKQG

GH UL DX VHPQDW 'HFODUD LD 1 V%%ﬁl%o W} 75 DSQHS;(SOFFEDL(?R":

D IRVW FUHDW R¢FLDO OD RFW 8

UDUHD D GH UL uL VHPQDUHD& %98«1DFRUG

LQWHUQD LRQDO FDUH H[SULP GUIMSWXUIOTH &KLREQLXYD SXIQQ COFRUGXO |
ULORU PHPEUH vQ UHDOL]DUHD RMEJ HF W QMR B WRWHWDU *HQHUDO DO 2

2ELHFWLYHOH SULQFLSDOH DOHogjogGUREJ%a!—%{JléQQ\%wUWE);I-lIl_QI;/vV\'/_'JXg\ISVV%O'

VXQW
Q DA SH VWU $XIXVW QU 2UJC
PHQ LQHUHD S FLL 4L VHFXULW1D LXQLWRDOWQRMWRAHD IRQGDW vQ % L
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| Le\PSRVLRQ |
DA WDUWLHUXO *HQHUDO GLQ 1WZ\KBWMUQDWLRMDO <HDUERRN RI ,QC

QRLHPEULH D IRVW QXPLW vQ FLREMWDWORD THQD GH 1D LXQLO!
+DPPDWMVNG £+ DO GRLOHD 6HFUHWHERRQ*HQH ULQORWE® 2 U84 XWLO GHVSUH 5

DSU * VHSW FH D DYIXWSRQUWIKQULBHRVHELW SUH]JLQW ul
WUDJLF 'LQ %LEOLRWHFD A'®HUIHP DU RNMQPOELAYS WHLGHIXO & XU LL

GLVWULEXLH SXEOLFD LL GRFXPIBAWYH DL'PB®WXUHRUWBRROXRU HGLWEL
XWLOL]DWRULORU GLQ ULOH PHBEBRXUBHIBVBEWIQQ VLVWHPXO

ELEOLRWHFLORU GHSR]LWDUH DOH'I—?\;éUH DFWLYLWDWHD 218 vQ OXPH
6LVWHPXO ELEOLRWHFLORU GHSRWMLMDUHNVRISL ERIRW DA BQO&GHKFWRQILK Q G

ELEOLRWHFL GHSRJLWDUH vQHA@HIWELPED HQUDHEDYKNOQ QR GRY D
VH VPSDUW GXS UHJILXQL UL FDWBJRURED URPKBDOLRWHFL
XQLYHUVLWDUH ELEOLRWHFL Q Q h@ H
SDUODPHQWDUH ELEOLRWHFL 6 'Q'%%ng”%a@ E Y]E'Q?NLSQVSV
GLIHULWRU LQVWLWX LL JXYHUQ |,DU IRA\WYHG ELEOLRWHFDL
'XS UHJLXQL ELEOLRWHFLOH %PHE]J.R/W\D—U:I-LLZABDJ/HDPPDUVNM|OG vF
VPSDUW DVWIHO vQ $VLD (L JREQVBDGBLR PXBXUQ ORMGRYD D RUJDQL]
$PHULFD /DWLQ GL ]JRQD &DUDLESW@WUX BIEGVRWHADUL FX WHPD AS5F
9IHVW vQ (XURSD GH 9HVW VID (XKX®RISDREHB QUWH - SHWUHFXW SHQW

vQ $IULFD vQ $PHULFD GH 1RQEDVWU GH 218 FH D DYXW ORF OD

'LQ UHJLXQHD (XURSHL GH (VWI % F P HUH PR%\TVQIVIggi((())E[
EOLFD OROGRYD 1IQ %LEOLRW HUQHWXO
D IRVW GHVHPQDW vQ FDOLWDWI—IJ W

GRFXPHQWHORU 218 FDUH D IRV D L?V\L/;)EoualFsR\
EDW SULQ RUGLQXO QU  GLQ RUJD % '
&XOWXULL DO 50

&ROHF LD 218 D IRVW IRUPDW f%évm“ UHLD VHUYLULL XWL
GUXO BHUYLFLXOXL A/HFWXUD SXEX LB BRPOMR

WHED 218 HVWH R SDUWH FRPSRQHQVEXDLOMUYLFELXOXL
FROVWLWXLQG GL R YHULJ vQ VLV O %Pli gﬁEOLRWHFL GH
SRILWDUH 218 FX VWDWXW GH GH }rbﬁ W L xozoRU 8QLWH

&ROHF LD 218 HVWH FRQVWLWXLX/HFWIXQDSXKE)OEE BMWPXLRQDU
GLYHUV WHPDWLF FH UHAHFW G FWL

WDWH uL FRPSHWHQ DOH 218 aILRUOPLD][I)_VT/RVUXLFLF
PRQRJUD¢L OXFU UL GH UHIHULQ X

DQXDUH VWDWLVWLFH PDWHULD D Hvé%UHGVLQV
ORU 218 $VDPEOHHD *HQHUDO GHUO vO IR
LL &RQVLOLXO (FRQRPLF daL GRFL/ \ﬁ fg\xfﬁe JHOHUDO
&XUWHD ,QWHUQD LRQDO GH -XVWL |_

UHYLVWH SXEOLFDWH GH 218 uL G® GIMVDOQBGRVHSWHPEULH OD 11

'"RFXPHQWHOH 218 VXQW SXEOLFNWMQLQNOHIPERD HQJOWDWH PHPEUH DO
] I[UDQFH] UXV VSDQLRO $FWXDO WHRQWH HRGHFDD D DQLYHUVDUEL
218 FRQVWLWXLH WLWOXUL GHILSXEB ODLFHDVMWI LUHXUHADXQH D SDUWLF
GH GHQXPLUL GH UHYLVWH ¢(LQGORPSBIBVDWUHNQHGDL QW H®H ULL 9 O9R
OHFWXU QU & U LOH FROHF LHEGLLMVBXUXQWDODRODAMIDHWHGEH JL D IRVW )
UDIW FRQIRUP FODVL¢{F ULL JHFLMPBJOWROQUHHIWVREOMHRHEE UHRUJDQL]DU
GXS GRPHQLL LDU vQ FDGUXO DFEXWMMRULDL £2138XS2 BRWREHRUDUH TUXFW.
GL WLWOXO F U LL 'RFXPHQWHOHFXL FPIWHUNVD &VBDOGH R 183HIYWHFWLYD +
DUDQMDWH UL FRQIRUP FODVL¢{F]JODW UBHFRBPOWRPEGLEBWL &RQIHULQ D
OLIDWRULL ELEOLRWHFLL DX DFFHW ODRQHYHON WIRFRPHGWHIH GH OD

218 6XQW GLVSRQLELOH SXEOLF
*HQHUDOLW L 6WDWLVWLF 3RO B#X(? QD@%[?QTQ'LDLE V&EgDDﬁzf[\)]F?F?

QRPLH 'UHSW LQWHUQD LRQDO $ H,9 IRV ._W QIRUPD
QLVP )HPHLOH GL 6RFLHWDWHD RRQM, SHOWUX SD
>BC?L

*HRJUD¢H 8WLOL]DWRULL SRBWF MDL{/WGH .
ERRN RI WKH 8QLSHBWLXWLA RO Q
YRO YRO YREQ XUPHD UHRUJDQL] ULL GH FXUKQG I

FXUKQG FROHF LD 218 V D FRPSONWDWLEBODRWBEROLDPWERQDO D EHQH¢

""""" PDJD]LBOLR[OROLF




| Ls\PSRVLRQ

GRFXPHQWH FH UHAHFW DFWLYLWDXWRDLFE18 18KRODMFD 218 2UJDQL]DUH
HGLWDWH vQ UHSXEOLF GHVSUH) DR GRWXFDFWLYLWDSHD

SURJUDPHORU IRQGXULORU uL DJHLQF\INLLQQ%LJDSIE@HOEQ\?%p%DWLRQV LQWH !
TRWGHDXQD VXQWHP EXFXURULW.qFOH YHBD®UMSW * S

XWLOL]IDWRULL QRuWUL 0DQJLQ 5HQH 218 B5DSSRUW GYLQ

%LEOLRJUD¢H VHOHFWLY + 3DULV + S

%DVLF )DFWV $ERXW WKH 8QLWHGFLRWQLRADWIDHUWZLL LQWHUQD LRQDC
<RUN + S + S

8QLWHG 1DWLRQV +DQGERRN 1RY RUOWQRUWRQH[DQGUD /HV eWDWV

GDQV OfDSUqV JXHUUH IURLGH =+ 3DULV

v | PDIOLROLRORJILFE



| Ls\PSRVLRQ |

OHUYLFLXO

LQIRUPDWLY ELEOLRJUDILF
D WLEOLRWHFLL 3XEOLFH 3

(BMJOB %BWOE.
-VENJMB 1PQB

$FFHVXO OD LK)IRWPIWLLQ aL O FINBW X0 DWQXBOVNWLF DO DUWLFROHO
GUHSWXUL IXQGDPHQWDOH DOH RPXOXHUX®WBHHIPSWHPUPHWH +RW UkUL
FX GUHSWXO OD HGXFD LH VXQW UHE XIQHRIDEMUH B8 M YRUNRNY 8QH V UE V
OXPH FD HOHPHQWH FKHLH DOH XQHLiIGHH) X B OSSN WV HG XSHDELR GLFH

OH DOH XPDQLW LL 4L D SURJUHVXQXLHLAR QRHPIDFWILUFMRFH DB YHUVH WH
&RQIHULQ D ,)/$ &RSHQKDJD QD" AOHGLFLQ SRSXODU ~ AS$SUERU

3DUWH FRPSRQHQW LowHJUDQwW pY/¥WERHARXEPBPRQR, pHWF
DFFHVXOXL OD LQIRUPD LH HVWH DFWEMHGDW KDHUQ GRUBDWREXS UL VH
ELEOLRJUDA.F D ELEOLRWHFLORUYSXWEONMFE UQ WVWEXRO VRORVQULL PD[L
GH LPSRUWDQ SULPRUGLDO FH LEQUR®H FDRWENYEWDRYEBD ¢FH + VXUV
WXWXURU ELEOLRWHFLORU %LEORIRJWHEE SXEOLF MRDF XQ URO

DFWLY vQ SURFHVXO GH FRPXQLF F§< WLY ELE
DFFHQWXO WUHFkQG GH OD FDU E\/ % SHGLL
VHOHFWDW FX DMXWRUXO WHKQ ¢ W (l)?

ELEOLRWHFD WUDQVIRUPKQGX V E RULLRQHDGUXHFI;/\
IRUPDUH FDS W IXQF LD GH GHS 'EE %49 | DSE
L o

yHQ%EHL L PHWRGLF

O

UL HGXFDUH D EHQH¢{FLDULORU

OXL LQIRUPDWLY ELEOLRJUDGF GQWLI-FLQ-WL PEYPD W oblgUlp FUHD LHL -
ELEOLRWHFLORU SXEOLFH LQFOMWFMP%G%I:E&LIQR/WHI[_'LYISE(LEOLq:HgLHU‘
IQFHSKQG FX DQXO V DX HIHPRXEWON P WRHKOXUL GH F U L GH YD
UHOH UHIHULQ ©~ DQWRORJLL FXOHJHUL GH

WHOH GH VWXGLX PDWHULDOH DX[LOI

V D UHY [XW VWUXFWXUD GL FRQ FEXWHXQ Q&R IRIXUDGU VXQW vQ
VLVWHPDWLF DO SXEOLFD LLORU yoQWHPMWH VOHFROHERIGIRKP FDWH
ELEOLRWHFLL QRDVWUH HODERMPW, v OLFRD URPKQ

FDUH FRQ LQHD HOHPHQWH DOH FODVL.F ULL ELEOLR

WHFDU ELEOLRJUD¢FH YHFKL &9 X XOWLPLL DQL FX VSULMLQXO )XQ
DX IRVW HOLPLQDWH ¢uHOH DBROR wlBHAHKERL (RKGHVFX" GL D vQW
LRQHD] UL VH EXFXU GH PXO %Vﬁ'éidD*UElvvblvv‘ﬁD@ URDVH uL FDUH
FLWLWRUL ¢ULHUXO DQDOLWLFRHJRIQPKUFR B HORUWVEII-§ PRFHLHL DV E
UHYLVWH vQ OLPELOH URPkQ QUF¢KLEHHOoARXQ oDV GH DQDWRPL
FH] 8QLYHU—I\8<FO REAAQIRQDU GH SHUVRQ!
vQ DQXO FXUHQW DP LQL LDWLN&S’BE’&BBQM’W BéQ#\WORQWHOH FDUH
DOIDEHWLF SH PDWHULL LH SHQWUX

D IRVW VXSXV XQRU PRGL¢F ULGHUYcLUFLLWQQAhFdﬂFLDWLY ELEOLRJUD¢
'"HFUHWH +RW UkUL $FWH" HPIgWH SHOR WY BURYIO JHFL uL JHFL GH
QHOH SXWHULL GH VWDW GLQ SHSXHOMW PxOBAGRRNPWH WHPH SHQWU
1Q SUHJHQW vQ DMXWRUXO EHQRHRWHN JRYYLHLELETLRWRAH PDL GLY
HVWH RUJDQL]DW (L IXQF LRQHD]ES®LUMHDMHKP UXRUIPBHHEKLH V. GHD U
QDO %LEOLRJUD¢(F $,% FDUH LQE®EHH REOLJDW V J VHDVF LQIRUP
GLIHULWH VXUVH LQIRUPD LRQDOH
+t FDWDORJXO VLVWHPDWLF

+tFDWDORJXO DOIDEHWLF 'H OD UHIHULQ H GLQ GIRPHQIZMN® UH
$¢GLHUXO LQXWXOXL QDWDO A¥WPRBew FHOH GH PLWRORJLH HJLS)

""""" PDJD]LBOLR[OROLF
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| Ls\PSRVLRQ

GHOD HFRORJLH JHRORJLH GL ERBWPL@LF GILAHRYOY DX HILD IRVW DOF WXL\
HFRORJMGILPA WHUHW(YROX LD G DVWREBRWR®WXUD UL DUWD 3HUVRQDOL
S PkQWXOXL" A/XPHD DVWUHORU1 AX%SRYIHU*UHMELHYD 7 0DODL GL H\
WHKQLF AODUL UHDOL] UL DOH §WIHEXHLABGD WHKRQFLOQHFRQWHULDOH G
WHPSRUDQH" A'H OD PDULQD FX PEXWH XNEFXKSHUFBOHXYD LQWHUQD LRQEL
ODWRU" JHRJUD¢H PRQRJUD¢(L DRIFD®RRIHRYEYDHHS WWIRWIHOLW L UH]LQH

GHVFULHUHD XQRU UkXUL PXQ LuBF\}rUJ/@H*oHP lLlHDLR'Q%B(ULS"H]LQD VQWUHS
A3HUVRQDOLW L GLQ LVWRULD UYRPKQ XQLYHUVDO

aL
SROpPRQ %RQDSDUWH OLKDL 9LWHD]XO UWHIDQ FHO ODUH

-HDQQH GT$UF 1LFRODH ,RUJD HWHQ W@W Ebh UDEFHW RE¥BRVFX L SH EHQ
GLQ GRPHQLLOH GL WHPHOH FDURH@L W Hily R1XQ Q ¥RBlo pky QWUHDJID RSHL
UHIHUDWHORU GL WHPHORU EHQHYPRWYLOR UV WR UWRIWHHED RIYIRLQDU GL
ULLOH 1Q SUH]JHQW DX FUHVFXW ¥HUH® HORHURWHELBRUWEOHBWIDP¢ D FDUH
XQ DOW WLS GH LQIRUPD LL QHPH\REUWE KPPV RKRX HXPBHGH LQIRUPD I
OXFU UL UHIHUDWH SH GLYHUVH A28 X PAAWID GOSRRUWR IRGHIHULQ H aL |
vQ FDUH VH DGXQ WRW VHWXO BHQQHN@RDFLXKWODLWHPEHQH{FLDULORU
J VLWH vQ FROHF LLOH ELEOLRWHEDL FL GHRVOKH IvQ NHYVOWHIDWD WFEK G RGLFL D X
,QWHUQHW vQ 6DOD OXOWLPHGLDWLWOXUL L A,QGH[ GH OLPEL VWU LQt

$FWLYLWDWHD LQIRUPDWLY ELEQJYRY LDEQ—'- %EBE@% WP%WW(\SW@“D:H[

VSUH LQIRUPDUHD 4L SURSDJDUH s}’ WHUHVD

QDO LVWRULD 4L SHUVRQDOLW LN Dﬁﬁ"orﬁ \4%"#)&(9)5“ ELEOLRY
RELFHLXULOH GL WUDGL LLOH SR§|#U%H)(IE' %P@L‘-'HL IRQLYHUVDUF
QH] ¢GLHUXO A5H]LQD’ cuLHUHOFﬁW@PDQ\R‘#\NH%U\WH-Wb lF BUXOXL ELREI
ODUH FWLWRU GH QHDP uL DU ~ IHQWDRWwWROHY PRI RKBRVHORU D ;,, D G
3(PLQHVFLDQD" XQGH VXQW FRQ UBDXHEHPROIWHH db W H®&YW™ GXS FDUL
GHVSUH RSHUD ODUHOXL 3RHW SKEJUDEOWM VHAHEMWRPP QXQLEXL % 90 VW
WRU 0L RSHUD OXL DADWH vQ FROHKQID BHERWMWNE HLR P RYRLDIKEH SH]LQD
ELEOLRWHFD QRDVWU GH XQ GHFBHVXWLVSRIR WXOWP AP FRVWH UL GRU

SLHWDWH GLQ iQ DQXO DP UHXuULW V HODERU P %

6DUFLQLOH GH ED] DOH 6HUYLF§L§<§\§5(O'1< B'f\? %/\5’ \;(VSSEHUS]EQXH%SDC?:

ELEOLRJUD¢F UDWRULORU %LEOLRWHFLL 3XEOLFH A0
$VLVWHQ D LQIRUPD LRQDO WIXUKNLBE®ISRUMROEW DGH LQIRUPDUH SHQV
SRSXOD LHL RUDGXOXL GL UDIGRQPEMWL YSWMWHORGXEBHRADOXL %LRELE
RSHUDWLYLW LL DFFHVXOXL OERHSDWIWVXSBWWRBLAW IR RUIL DFWLYI
PD LRQDOH DOH ELEOLRWHFLORYXOGUAUDtRG@HBUREXPHIL ASHFHQ]LL  «
OD VXUVHOH GLQ H[WHULRU P8 Y ¥RXWXO pbQ W WEME BLBRGH[ DOIDEHW
WHFDU GH SXEOLFD LL SHULRGLFH" /D ED]D DUD
$FRUGDUHD VXSRUWXOXL LQIRUPRQRWIAY EUEBERIVROFDEOUBEHRVLFE 6HOHFW
WHFLORU SXEOLFH FRPXQDOH v@Rb/Ryp @DHQ VW HPOWEHY®RFROHF LLORU
ORJLLORU LQIRUPD LRQDOH AS5H]LQD  GL DUKLYHL SHUVRQDOH D GO X

UHD SUHWLQGH D ¢ R ELRELEOLRJU
2ZELHFWLYHOH 6HUYLFLXOXL '-Q'F%)l{PP[RYX/W)ﬁ'-r—E@Fkgé%%GEFH FXSULQG DQLL

FRRUGRQDUHD DFWLYLW LLVHWWLWUXNXUVHGREELUHHMW@FKHLDW Ol

YLFLLOH GL ELEOLRWHFLOH SXEO

ULGLFDUHD QLYHOXOXL SURIH L '§ %ﬁﬁi%\ﬁ% d*ea't':\(V\L’EtJ

GLQ UDLRQ vQ GRPHQLXO ELEO l_LRU o LH GHRVHELW
E%%%—?PL!(L ORU GL GHVI 4}

LQIRUPDUHD ELEOLRJUD¢F
%&dﬂGXFDUHD XQHL FXOWXUL LQI

FLWLWRUL
RSWLPL]DUHD UHOD LLORU FX §>'<"é3
GHVHUYLUHD RSHUDWLY uL FDOLWFOWERYYB it Y BYWHRRUDOH JLOH I
HODERUDUHD vQ FRQWLIRCOMHLD FX@HWO ORXIWP, F A3ULQ SDJLQL GH L
HGLWRULDOH OD %3 AOLKDL (PWXWFX RUIJDQL]DW VPSUHXQ FX HOHYL
HODERUDUHD EDBEGKRQDI,LORMGHOOD /LFHXO 7HRUHWLF AUWHIDQ FHO
GH OD QDVWWUIWRU 'DEXOLVV\SXR'U\LGL@LW)@'B@]M(&BUWGKD GIHVWRULF
&LRUQD U QXO SHJLQD FRODH GL 20JD 3URFD SURIHVRU GH |
HODERUDUHD PDWHULDOHORU $HIBBRW|BFQB?§¢'H*['LY\QEGUX BEXNO RPAXQHGL UR

IQ VFRSXO SUHJHQW ULL XQRU IS(IRWPKX FiSlp PEBOH EH9Y VWDUX :H[OHU

SUH YLD D 4L DFWLYLW QWHIX V$H BARQORIPLIWF X @RWFKkQG LVWRULD DGHY UL

v [ PDIDJLOLRORILE



| Le\PSRVLRQ |

LAQXWXOXL vQ FDUH ORFXLP YRPIISXOWHOQRQ@ HOH X GH WXELVHUWL GHYV
FX DGHY ubw PDUHD LVWRULH D QHB@D.(IR)WHRJ’R.M(\ADUBKVWH DFHOD FDUH W

%LQH YHQLWH vQ DFWLYLWDWH %ig g' FE\EQS XFL'B@VLWD LF:g\[/)gD]X

UHYLVWHOH EREIORR i HD QX HDVF R FHUHUH GH LQIRUPL

OXIXPHD I U QXPH D OXL BRHWR
GHUWHSW ULL QRDVWUHUDLRKDH OR H DFFHVLELOH vQ YHGHUHD J V

+ XQ PDUH SRHWWJFD LRQDO 8QD GLQ SUHRFXS ULOH LPSRUWDQV
IQ DFWLYLWDWHD VD LQIRUPD L Nodo ()G’-EJ [B_S:L‘R(I'(%Slhaﬁdlaﬁv%f IE)FITI;\(VLL\\//V
IRORVHUWH IRUPH 0L "PIHRXRIBM WD [? = D IXOLOH GH
VH EXFXU =LOHOH LQIRUPD LHL V U)ﬁ%% ¥"'&é R WRWD O

RUJDQL]DW H[SR]L LD A1IRXW L H® DFHVW
VQ UHYLVW D OLWHUDWXULL SUH UD FH B Loy
RUJDQL] P GH FKWHYD RUL SH DQ ﬁ%& L Aeh WU H
WLFDP SH WLPSXUL GLQ FDX]D FR XEOLFLVWLFI
$LFL LQ V PHQ LRQH] uL GHVS‘VJIH\/WGDEWULIDUHAD&IEMVWH XQ LQGLFH E

OHWLQXOXL LQIRUPDWLY FH FRQ UPD G

DFKL]L LLOHRXWWHIQWBLWRULDOH Id_lj:H XE'V%//(L?(Ii\’JIE/]FDXWLRUFLﬁ Vg{
(PLQHVFXKH FRQWULEXLH FRQVLG A3XEOLF
UHD GLYHUVHORU FDWHJRULL G DQPKQ
WHULWRULXO UDLRQXOXL 5H]LQ Y 'I:VRFD]LL

GLQ GLIHULWH GRPHQLL vQ OLPE
] *UD LH FRODERU ULL F OUXG |_ HP GEHRPBRWLHR Q D

VWUHENXQHWLQXO DSDUH SH SDJL %%%%VHD g;ﬁgggu
LL LQWHUUDLRQDOH 5HILQD uR U,_}_LQLHO XQBHOO L W

UL vQ JeRQXWRU GH S5HILQD GH &KLuLlQQ(VDUHBDFKDUGIl-D? RSD aL

8Q HYHQLPHQW GHYHQLW RELUQX LMW (SFHHEUNREXL W RW L ¥ HAABPAWBIDXX O
ELEOLRWHFLL QRDVWUH HVWH SLQ—L]VI\QW@IDJ(DDCDE?:LIH\QFILIRWFLL auL D

FROHF LLORU HL SULQ RUJDQL]DUHD

VH FDUH DX ORF OD ¢HEDUH vQ Hk’ ERL\JNHH[L)Y]DCEFEES

~LOHORU %3 AOLKDL (PLQHVEX" L(, LFIH ey GH"]YR

REWRPEULH FkQG V UE WRULP —L&% i E oy ¢ Cos
é

8Q DXWRU HQJOH] GLQ VHFROX(XQQI,L.,Q\/F&XQHDL\MX&K vQ IXQF LRQDUHD
QRDUWHUHD HVWH GH GRX IHOXWL FDGEXQRDVRMHWHYD LQIRUPD LRQD

PDJDILOO L R[O RLF



L6\PSRVLRQ

HUHD

HUYLFL1LORU Va ELEOLR\
FRQFHSWH uL HISHULHQ H C

,QIRUPD LRQDO %LEOLRWHF

"OHFMB "NPSiJUV

iQ AX[XO DFWLYLW LORU VSHFLSREWSH RIH \FIXR\Q MDWY B RWD G L Q S

GRPHQLROPLQUL vQ FRQWH[WXO VRIFAVHWF DIUD EQ/RWIFBID] SULQ RIHULUHD
LRQDOH QHYRLOH GH LQIRUPDUH @I®RKY XWLRQIDWEBRERRHQAWBEBNQ vQ IRUP
FUHDUHD 0L IXUQL]DUHD GH QRL VHUYHRMWHQSD RGXNMHFRWKWWDFW ¢]JLF vQ
ELEOLRWHFDULL FKW UL XWLOL]DRMRUIMMDRX GHIY®I® LWK\G H SN YEH@HL WHKQF
GH UHVXUVHOH HOHFWURQLFH GRRIGHBQRDUHFHOMHPDXURXOWH RUL VHU"
UHD] PXQFD GH FHUFHWDUH $FHOWND $PRW ¥ SXRF WNWLDWHFLL YLUWXDOH G
vQ RULFH PRPHQW DO JLOHL VDX ®RYHIHULY EDDLBUMWIHQ VHUYLFLL F

VSD LX iIQ GRFXPHQWXO FRQFHSWXDO UL GH U
8QXO GLQ RELHFWLYHOH SULQFMADAOXDBWLX LG HGLQANUIRD LPSOHPHQ!
6RFLHW LL ,QIRUPD LRQDOH vQ YEMSWXEOL FUHIBREBGRMDVHUYLFHV " 3ULQF
SUHYHGH UHDOL]DUHD vQ YROXPYIGQG QR DR IGDHEW XiULIXRF LRQDUHD VI
FHW HQLORU GH DFFHV OD LQIRUWPD WHIHU IFX QIR MGLIREWBW L&H ,)/$ vQ DQ
LOQWHUPHGLXO QRLORU WHKQRORASEXPQURIWKD LRQID EH EGWROWIHRFLL SRW ¢
QDU GL OD GLVWDQ VvQ VHGLXOWQXWIEFWK EDORUQGH RROWSUH]HIQ L ¢]LF

OD GRPLFLOLX S XWLOL]DWRUXO v SRDW DFFHGH OD EL

/QIRUPD LD vQ UH HD vQ FRQW g ELELOLLRVéHRFUL IL_JEIDR\
PLWH ELEOLRWHFDULORU V DVL QUD AR
SHQWUX ORFD LL OD GLVWDQ oL GOl
VXQW IUHFYHQW XWLOL]DWH D]L g( o Se?
]XO '"HSDUWDPHQWXOXL ,QIRUPD [EE LRQDO Lot
',% 8/,0 QH SHUPLWH V VSHFL¢F WHKQRORJLLORU R

YHQW XWLOLJDWH UHVXUVH JXO VQ UHJLP WHPSR$.EEROJGH(D)(G) GRDU
IFDWDORDJHOH SXEOLFH RQ OL@HW QU3$@& LDO DFHVW DVSHFW RUJDQL]D I
fED]JH GH GDWH &' 520 '9' 520 UHAHFWD L DVXSUD VWUXFWXULORU VH
tEDJH GH GDWH RQ OLQH H[ GUG&ELLEOQIRWHFL SUHFXP GL YL]DYL GH

o('/,1( '2%- 2[IRUG 8QLYHUVL@WRU3IBHVVRQDOXOXL GLQ DFHVWHD
6SULQJHU $FDGHPLF 6HDUFK 3

1H[LVY ED]D GH GDWH GH GRFXP %&%‘%{%ML I¥L|I\/I|Dl_|c?|_l|_| H%HH]E)YDQWE
AOROGRYD DFWXDO ~

fQRL UHVXUVH HOHFWURQLFH ,$YDQWDMHEH75%

1(7 PXOWLPHGLD OLYUDUH GH GREXPHQWH REX

PHQW GHOLYHU\ $+O UJLUHD DFFHVXOXL OD LQIRUPD LH
5HVXUVHOH HOHFWURQLFH FRQVWIGW XHH WXFPWW RO RORPHORWFGH LQIRUI
SHQWUX SUHVWDUHD VHUYLFLLORU HOHFAWURQLFH H VHUYLFLL
&H VH VXEvQ HOHJH SULQ AH VHUIYRELOL'WDXWHD(,GH D U VSXQGH PDL DG
FXYKQWWHU Y LFIRUPLLGH PXQF SUHVWWWWH GH UHIHULQ H
vQ IRORVXO VDX vQ LQWHUHVXO FXSMDPIDFHL¥QHU MBSWQVEB V ¢(H GDW C
D VHUYL'S BUH{EHWVH IRORVHUOWH $SIFLDOL]D L FX H[SHULHQ vQ GRPH
WUX D VH VXEvVQ HAOWHIBHWBLEYCK@W RO X OV R U
2[IRUG GH¢{QHUWH XUP WRDUHOH AMNVUMXD G RV EELY® FDUHHILVWUDUH HII
H[LVW GDU VQF QX D IRVW GH¢QLWRLY UWXDOXBVWHL ®BWRIGDWH
WUDWDW FD R UHDOLWDWH OHJIDWif SSRHWF B PESWIW\HIUW HF HYUDR BR URD UH DS DU
QX H[LVW ¢]JLF GDU FDUH SULQ DF RYQ®D \HOJWZIDQU HRXOHKULH GH SUREOH

v | PDIOLROLRORJILFE



| Le\PSRVLRQ |

WLPS GL VSDLLXD YKQIGHQRVLELO LIWADEHDABHD GUHVH ORELOLW L SHQW
DFFHVD ELEOLRWHFD GH OD GLYVOMU D QERBUPFHQWR GH UHJOHPHQV
PHQW DO JLOHL VDX DO QRS LL YHUVLWDUH GLVHPLQDUHD VHOHFV
+DPSOL:,FDUHD LPDJLQLL SUHVWLHW¥OXL ELEOLRWHFDUX

OXL 4L DO ELEOLRWHFELL tDFFHV OD EDJHOH GH GUWGELRE OL
+ DOWHOH H[ (%6&2 (5,& 0('/,1( '2%- 2[IRUG
, 8QLYHUVLW\ 3UHVV 6SULQJHU S$FC
HIDYDQWDMH 3UHPLHU /H[LV1H[LV ED]D GH GDW
$+ GL{FXOWDWHD VXV LQHULL XQXL RIQQAMK YOLKI GLOBWWYH AOROGRYD DF

FVROLFLW ULOH FRQ LQ XQHRUL I PD, L i~F
FOX WR L EHQH¢(¢FLDULL FDUH Gg‘%lﬁ\%’#%\/ EET%%‘?Q‘LWL&%I—'&@ RESEHOH
H VHUYLFLLOH DX SRVLELOLWDWHRSE0OQ FDX]D SX LQHORU

SXQFWH GH DFFHV OLEHU OD 'Q‘é’t'é’l‘?-z'ﬂJWDQ%B EHHP M BYLoRrRU DVXs
F X

GH VWD LL DFFHV FX SODW HW PHOWDUH GL LglRUPD LRQDOH DC

FOQLYHOXO LQVX{FLHQW GH FXOWXU ORU WHKQRORJL

Wi
fOLSVD FRPSXWHUHORU SHUVRQ@Q%/UbQ]%\MHFIﬁQLhL%ﬁleEHQHéFLDUL

SRVLELOLWDWHD GH DFFHV OD LQJRRPRYHUHD IRQGXOXL 4L UHVXUV}
+DOWHOH UH GH LQXWH GH ',% 8/,0

BHQWUX FLQH VXQW RIHOHWYLALYBBYRPRIYPH'HD LPDJLQLL ",% 8/,0

GH UHIHULQ H VXQW GHVWLQDWH SHQWUXpVIMKXGHQ L 4L FDGUH
GLGDFWLFH PDVWHUDQ]L FHUFHW WRUL°GLQ FRPXQLWDWHD
XQLYHUVLWDU FkW GL SHOWUX DOIERAHGHOHLB QO /X @WVGHVWLQL

WDQ °~ FDUH SRW DFFHVD ,QWHUQHkwkBGUHOH GLGDFWLFH GLQ FRPXQL
FKW GL SHQWUX DO L EHQH¢(FLDUL AGF

H 6HUYLFLL ODH[BHULHQ H (L SHYMSHAWLYWHUQHWXO
&RQFHSWXO A%LEOLRWHFD XWLORRWRUXP ¥ HDOL]DUH

2ULHQWDUHD VWUDWHJILF D ", %R/ JURHRW BH I ; ODQVDWH SH VL\

SOHPHQWDUHD XWLOL]JDUHD ODMyp R abVHYHLWLISIKRY 8 VW'LSR]L LL Y
UHAHFWDW vQ GLYHUVH SROLWLFL 4L FROFHSWH DSUREDW

GL SURPRYDWH vQ FRPXQLWDWHD ¥GLYRIGVLEWHIYU WD AQH LQWU ULC
FRQFHSWHOH PHQ LRQDWH HVWH AELERILRMH ¥ UMD H DR XS XEOLFD
OXL~ iQ FRQWH[WXO DFHVWXLD BPWW¥EWPWAD 6HUYLFLXOXL
LQIRUPDUH ELEOLRJUD¢F (L GRFEXPHERBULL Y UWKRBRH WHPDWLFH
RULHQWDW SHQWUX GLYHUVL(FDYHPSKIOYPIERIGIGR UL LQIRUPD

LRQDO GRFXPHQWDUH SHQWUX XWLOLIiDWRUL DPSOL.FDUHD

FDOLW LL J VLULL FDOLWDWLYH (WUSRdsLt&RHDYLYERYPHH HRVRYHD] GF
VSHFLDO SHQWUX IRORVLUHD WHWW"&LP(YF@L‘J‘FL‘% Ru P b RGP U ELE
PRGHUQH 4L D ,QWHUQHW XxOXxL YROFHswxo AELEOLRWHFD
XWLOL]DWRUXOXL” RULHQWHD] SHIDNWHHU BRWDRHOWOLP EXARDLRIUD F
UHORU H VHUYLFLL GH F WUH VHUYLFLXO ,%' &HO GLQ XU

fH[SRJL LL YLYQXD BIHSXVH SH VEWHRE H&){é SURFHVH VHOHFWDUHD S|
8/,0227 OLEUDU\2¢TLROR® PG O X H[SR]JL LH DOF WXLUHD GHVF

R
OD UXEULFD 3,QWU UL QRL" dL @%%Povgf#%s'fb%wq:@ﬁﬁﬁﬁsplﬂ)QW GHWH
GLGDFWLFH 8/,0 GH SUR]JHQWDUH D VXPD XL GRFXPF
’ PSXWHU D LQIRUPD LLORU GH SU

fVHUYLFLL GH UH|HUL3®QNVOBDCEL§5@§\§
OLRWHEDUXO" HOH PHQ LRQDWH VXQW WUDQVP]

tH JKLG A&XQRDAWH LOVWLWX L{ QKU EBYEGPrB LRBESIRWUXO GH $SXWRF
GLQ 5HSXEOLFD GRRPRYDUHD DEGHWISRQVDELOLWDWHD SURFHVHORU
VHORU FRQGL @DORHV & H VIHCHY (& HMOHUY X 6 XILOBIH $XWRPDWL]DUH DO ',9
LQVWLWX LLORU LQIRUPD LRQDPMWEHLUL DDHORU GHVLIQXO H[SR]L L}
fPDSH H GREFXPHQWDUH DOH FDWHZUH®RDKQLEHHYHQWDUH : (%
LWDOHJJLUHD DFFHVXOXL OD QR%’?@E@ ED LLOH HOD
ERUDWH GH F WUH FDGUHOH GLG L PE XQLYHUVLWDUH vaQ
VSULMLQXO SURFHVXOXL HGXFD L®IQDHUVL,FDUHD IRUPHORU GH LQIR
tH EXOHWLQH LQIRASER QRQBOHOD L% BH, 0
GL UHYLVWH SHQWUX DQXO * 1 ADGFWOLWID QRD BABMMMO XL OD LQIRU
GHSDUWDPHQWXO 3VLKRORJLH  $ SURPRYDUHD (L SRSXODUL]JDUHD F
tPDSH AH DGUHVH vQ VSULMLQXO SDRPHVROMLEQX. .FH DOH SURIHVR
FD LRQDO UL GWLLQ L¢F” 8/,0

PDJDILOO L R[O RLF




| Ls\PSRVLRQ
$+LPSOHPHQWDUHD H[SHULHQ HORWLYWHQVDVQHRERDVHRQDO DX FUHDW G
YLUH LQIRUPD LRQDO ELEOLRJGB;EHVFKLGHUH UL DFFHV VSUH LQIRUPE
T SURPRYDUHD LPDJLQLL ',% 8/,0 v ERBXQLWRWHBy onUL
SURIHVLRQDO GL vQ H[WHULRU Q P Q
+ AUHFUXWDUHD  QRLORU EHQH¢FLIDBIS Gl BHQ WM I8 D oHX\OKUWIXPLA I BBV H
UHIHU H FD SDUWH D VHUYLFLLORLU
&RQFHSWXO VHUYLFLXOXL YLUWXDLQHG'}&'USHWLL,Q, AlchQWUX XWLOL]D
WUHRDE ELEOLRWHFDUXO DFHVWRUD ¢LQG VFRDVH vQ HYLGHQ
&H HVWH AIQWUHDE ELE O/HRNHFDYXGFDGUXO XOWLPXOXL VRQGDM GH
LQIRUPD LRQDO JUDWXLW RIHULW SAXIDOW L@QWH%PEH 0L XQ GPQLQHLDSULOLE
(% vQ VFRSXO JKLG ULL RULHQW U8LOXWQ OHWDWRUKORARBXQLW LL XQLY
WUX VHOHFWDUHD GL XWLOL]DUHD Hp PRV ORLb]Q/U L ERQPAH L sREL
HOHFWURQLFH GH LQXWH GH F W U (5'0/@ bg B o ELEOLR
GLQ ,QWHUQHW 2IHU SRVLELOLWD B q?w \LL SURYRF
DFWLY ELEOLRWHFDUXO GH UHIHUL VoL E_' HEEB Rk & ELobUJ WHK
LQIRUPD LHL ELEOLRJUD¢FH uL IDF JLt[BéFH . \va% D LRODOH
3HQWUX FLQH HVWH R BHULWAL RAEKDY,A "
WUHDE ELEOLRWHFDUXO  HVWH sfg U R/ﬂﬂ iV FDDVEBLbO 'TEFL[?HXC?'R‘S
FDGUHORU GLGDFWLFH FHUFHW W \ §§j leFffDo U oH D
FDWHJRULL GH DQJDMD L DL 8/,0 1Q
VXQW RIHULWH FRQVXOWD LL SHQW@ v URL\J%T%'_% % OJ(ZPJ/ 58 eLEOLRWHFL
&XP HVWH XWLOL]DW VHUYLFLXO. Al HDE ELEOLR
WHFDUXO" " 5 MIRULONR
5HS ROGRYD *XYHUQXO +R
T ¢HFDUH DSHO FRQ LQH R VLQJI¥Uyy & E/\B oF ?HRQDO GS HG Lo F
GLQ XUP (LQG IRUPXODWH VXF 9& b OLKL =YD HOHFWGR
$VQWUHE ULOH SRW ¢ GH FRQ Lb U H \/Dg % L Lgt&y% >, ELDO DO
UH (LQG FHOH FH LQ GH SUR¢Q 8/,0 H P ¢
GUHSW LVWRULH GL UHOD LL LOQ I-IPUQD LRQDOH PHGLFLQ
SVLKRORJLH UL DVLVWHQ VRFLDHBXEWXEFOPRIOPRYYD *XYHUQXO +RW
FRPXQLFDUH SXEOLF OLPEL WROUWHFDLOH.LEAULFDWIH D VRFLHW LL I
LQIRUPDWLF GLQ LXQ @ 1Q ORQLWRUXO 2¢FI
$VHUYLFLXO QX SRDUW FDUDFWEOUHG BRQGEWD LH QUD S
OL] H[SOLFD LH FkPSWmPDUEEWUGFX$GYDQFHq;v/HlDFU/Qu-RQDU\ RI
\EI’VDOQFVS‘PSOHWDWH vQ PRG REOLIBWRWUGFWCHTN YR REEFRIE YHUV LW\ 3UH
S
$OD WULPLWHUHD PHVDMXOXL WUHEXLH YHUL;FDW FRUHF
WLWXGLQHD DGUHVHL HOHFWURQFHAXFXUHUWL 8QLYHUV 3HGDJRJLF
+U VSXQVXULOH OD VQWUHE UL VXQW wWlhatWH 98 VRYYLFLLOH GH UH
WkU]JLX GH JLOH OXFU WRDUHWQ[R DGHMPH T BRIEO ¢&8@xM 1DSRFD &K
GLFDW
U VSXQVXULOH YRU FXSULQGH GRDORYOWIHIRWMXPLEG®IRVPD LRQDO %L
JUD¢FH GL IDFWRJUD¢(FH VHOHHEWDWY POX® D UHIWRIUDP GH DFWLYL
VHORU ', % 8/,0 ,QWHUQHW SHQWUXSOWH LQIRUPD LL
RUL XUJHQ H VXJHU P V. WHOHIRQRJRIBQ /DULVD 9LLWRUXO ELEOLR
RUL GRYD SULQ SULVPD 6RFLHW LL ,QIRUPD
$UHFRPDQG P V. FRQVXOWD L BYKLY®H XS XYRIEOHPHORU FXQRVF
AVQWUHDE ELEOLRWHFDUXO g |DH&LRORAEFVWRFBWH vQg
WUHE ULOH 4L U VSXQVXULOH RIHULWH
fRSLQLLOH GL VXJHVWLLOH SULYL®D& APUMHFL(YVH XA PYWBHBEHYROX LHL
ELEOLRWHFDUXO  SRW ELRULPYMYWED DU PpVHUYLFLLORU YLUWXDO!
FD#XOLPRR®JIJLQD IHHG EDFN ELEOLRORJLF QU S
2ULHQWDUHD SULRULWDU D ', % 8/ SEbHAHROYE LNVRYUYPSOHPHQWLQJ DQC
FDUHD VHUYLFLLORU LQIR GRFXPHGW WX Oy g RSP VX E RAYD RUJ
LPSOHPHQWDUHD WHKQRORJLLORU HQHFWYR®bOH 5RRGUINEHHK WL S HO L Q F
RUJDQL]DUHD 4L HIHFWXDUHD DFWIZ%IAM AP RUY JF&. FQUDFWRUGEH KkKwp

v | PDIOLROLRORJILFE



| LewXGLL tL FHUFHWmUL

$FFHVXO

GHVFKLV OD LQIRUPD LD a\
QL LDWLYH LQWHUQD LRQ!

IFMMZ -VSDBC

(WDSD FRQWHPSRUDQ GH GH]YROWWDWHGDRL WHRALHWYVEHFWH DOH FRPX
VH FDUDFWHUL]HD] SULQ XWLOLFDUHDVRQW PDWDWDWX SH ODUJ DWkW
QRUWLQ HORU DFXPXODWH GH RRHQEUHO ISRRMQHRDBLXQRVSHFLDOLUWL v
DQDOL]H YROXPXO LQIRUPD LHLDVRFIGXEQHPRPSWMWH DX IRVW FUHD

DQL 4L F WUH VQFHSXWXO VHFIROUREKQHUMBMPXFAWRU VROX LL v
JOREDO DO FXQRUWLQ HORU vQ QKXVPWHPXa)HVEXMWMRXXBREDUH GWLLQ L
PXOW GH PLSFOMXROPHQWH WRMWK RRYUWXOWHHSULQVH FD U VSXQV OI
GRFXPHQWH VH WUDQVSXQ vQ IRWAWXARUPHF MIRQLSG UHYIHVWH FUHG)
LQFOXG vQ FLUFXLWXO GWLLQ L¢FoRAHYFURESHPRBHVERLORISSHIQ KW UH:
WUX FRPXQLWDWHD GWLLQ L¢F & WHHRWKEEOWYO SHOAVROXKX DPERQDUH ¢

i vQ QWHUQHW HILVWDX PDL PXQIK FayRQ IFHDEROQIVHUQHW
GH GRFXPHQWH uL FRQIRUP HVWLP ULORU(%/SHFHL LuWLO

DO

V D FRQVWDWDW F OD vQFHSXWX@FD/‘@mH_HQW %N@VUKQGX VH IRUPC
WRDW SURGXF LD HGLWRULDO HWW[BM]HJ@ ID H QDI®RH) iR WUDQV SX
HOHFWURQLF HOHFWURQ VQ DFHODuUL WLPS DU
QOXP U UHYLVWHORU GWLLQ
JQ SURFHVXO FRPXQLF ULL uWLL LYéLV*\'N?—ﬁ% V\gﬁ WX, Q- WHUQ
LPSRUWDQW vL UHYLQH SXEOLF 4l G4 YLl YH QIRUI
FHUFHW ULORU GUWLLQ L¢FH 1iQ D lX \7 k D ||=LL QDUH D

GWLLQ L,FH vQ DFHVW SURFHV fof %\’@ E{ UL

EOLRWHFLOH FDUH DVLJXU EXQ bf‘% DY SX(%HF%;'XD(%

D LQIRUPD LHL uWLLQ L¢FH PLVH SHQWUX QRL UHOD LL 3HQWUX I

BWXGLXOXL VLVWHPXOXL FRPXQ ISH QWLW KWL LgX LglF B LIHDE HRYRIOXO vQ I
FRQVDFUDWH QXPHURDVH SXEOLERIRUP®DIURQDOMREHE®WRWHFLOH uL H
DQLORU § DL VHFROXOXL WUHFXE DFHWW O/ROE LHHRAN. XD WUH]LW

XQ LQWHUHV GHRVHELW RGDW FX DSDUL LD SH \% UQHW
UHYLVWHORU HOHFWURQLFH 'UHSH PWMW RO HCH VEY, L\R%")X '—Q L¢F PR
\(ygyLLLPXOWLQD LRQ
L

QRPHQ VHUYHVF VLWH XULOH zZHEQ X HRMP i H el
; HOH &M W4y Ly iy VXQW

ELEOLRJUD¢LOH SODVDWH SH ,QowWhRBWHW YR VY
VSHFLDOL]DWH vQ HOXFLGDUHD DEMXMAY ¥k AGFRRMWRERPXQFSUH XULORL
WLYXO IDSW D FRQWULEXLW OD FRWYWL Wit iy WH mQGh \@L"b( EHVW
QRL D FRPXQLF ULL GWLLQ L¢{FH SRW IDFH IRDUWH SX LQ X D Fl

DhebB DIhkkby gZ imlb \ bgnhjfZpbhggh_;b[esbkI\dh\_"_gb_ e K

XUFDQ 1HOO\ %LEOLRJUD¢D *+ LQWHUPHGLDU vQ VLVWHPXO FRPXQLFD LLORU GRFXPHQWDUH % L

XUFDQ 1HOO\ &RPXQLFDUHD OWLLQ L¢{(F UL QRL SHUVSHFWLYH SHQWUX ELEOLRWHFD DFDGHPLF
ED]DWH SH FXQRDUWHUH" VHSW &RQIHULQ D LQWH&IOD LRQHA 5HIXPDWHOH FRPXQLF ULORU
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| LewxoLL il FHUFHWr

IRUPUH D SUH XULORU OD SHULRG&GD UGV B IHFEW BNOVRDWPDUH SURFHQ
DFHVWHD H[LVW RSRUWXQLW DVDHBR AW ULOR U/ NHYHFWONORU VH vQUHJL
FRPXQLF ULL GWLLQ L¢(FH SULQ DIS/DILIE® BIHDR W/ MRWHDE B REXDMRDWH F FLI
WHUQDWLYH GH SXEOLFDUH 1Q DFXVRKHDWLN/HRRBEVBOGRMKHFDNQ GWLLQ
DFDGHPLF SRDWH MXFD XQ URO IBDQVWDK)XOSRUWRQWv @ BEH]HQW FRVW X
OHUKQGX VH WUDQVIRUPDUHD ORL(BRQI—EQ.LE)OJ_%WIHEQ (BIIOJFUWISG!EDLWLFH D FU
'"H]YROWDUHD SLH HL SXEOLFD L @ FH v %%%HYLVWHORU \
WHUL]JHD] SULQ FUHGWHUHD EUX # vQ GRPHQL
SXEOLF DQXDO LDU SH GH DOW L‘S\ﬁ %@LQ& k

HVHQ LDO D DFHVWHL SURGXF LL @NG\/HBQCGNVSUEEHLWQD)OQWO UHYLVWHC
LQGLVSHQVDELO OHJDWH GH SHU FDF LLERQIW DI DAEH KIQ RCXRWR UOBRIU GL X WL
LQIRUPD LRQDOH HOHFWURQLFH tWHQQLIQ; PHFDEHWWWDL, QDG UHAHFWDW
P UXOXL SXEOLFD LLORU GWLLQ LyAYLMROVORLEXLHD OB 6 XEQDVWHDW XQ VX
QXP UXOXL SXEOLFD LLORU UWLL®[FAHBUYUWHY ¢HAPWBHDWXUD GH VSHFLEL
DQL DQLORU f DL VHFROXOXL WUHFXW 1R}

&RQIRUP GLYHUVHORU DQDOL]HPQ/LQHW HILELO UL LQFOXGH
VWDWXWXO UHYLVWHORU aWLLQ [PIFH O\H—?WHBWHB]$§\§\N@‘?—|UHD QF
Fatrun L{H\%

aL PLL GH UHYLVWH GWLLQ Lg ULEXLH OD‘
PHQ LRQHD] F vQ VH QXxP UDXQRL VQWH, ¥|WRU HGLWRUL ELEOLR

GWLLQ L,FH vQ FDUH VH SXEOLFD\WRUY E’Qd—L"H-D‘QWILéﬂ ba il FHROHFHODAGL WLP
UHFHQ]DWH $FWXDOPHQWH VH QQIR@R‘?:LLLLF{E%U LRUIRYRD LRQDOH FUHHD]
YLVWH vQ FDUH VH SXEOLF DQXDUHGPMWMYRBHHHEHR YHWBRRVDELOLW LO
OH GWLLQ L¢FH UHFHQIDWH (YLGHEEP ERWHELRH R HWY A HVegHdL FRQVRO
FHUFHWDUH ELEOLRWHF uWLLQ>E WLOb @4 PRUNRMMWDYRWKHSULQVH PL
SRDWH V VH DERQH]H oD WRDWHWUR$HYLHEHYR QRAHBWARE XOXL GH HGLY
vQ IRUPDWXO WLS ULW Fkw uL v@OYyd I bRQRHRWEPRoLHL 4WLL LR J-¢ FH

SUDFWLFD PRGHUQ GH GLIX]DUH QQJH¥FHM/MHPRY WM W @ *x@WHVDOXWDELC

SURSXQH DERQDUHD OD SDFKHWH |Gl UWEMMIih dWEHQ LeFdHVFKLY OD LG
HOHFWURQLFH iQV DFHVWH SDFKHWH VH FRPSUOMWV\@ D]

IRDUWH OHQW FX UHYLVWH QRL 7RWPH FRGHp P G 13 RIXG

DMXQV DO VLVWHPXOXL DFWXDO &H HRPXWF PR d @l LBOWHUQDWLYH GF
HVWH FRVWXO H[FHVLY DO DERQUIPHBWIHIRUSIHRWLLE hHYHY LVWHORU aV
WHOH GWLLQ L,FH $VWIHO FRQIRBRIBBWHORE W wHDWAW WX FLHQBPEHDUHD |
$VRFLD LHL %LEOLRVHSEFLOR‘IUVRWLN@((@W PWUDVH LQYHVWL LLOH RUJDQL]D
WLRQ RI 5HVHDUFBLQEUDBKAVVQ HUFHWDUH &HO PDL FXQRVFXW SURJU|
FRVWXO XQHL UHYLVWH V D PDMRUIW ASFFHYXDE Y BREBOV, QVWLWXWXO
DFHVW PRWLY ELEOLRWHFLOH XQBWRWMXyB B K BEER BRAHW) ,QVWL W
XQ QXP U WRW PDL PLF GH UHYLVWHU&V\D.Q(S@L%ﬁHRWLL\k&:QJRE&LBNEMlFLQ
JHFH GLQ FHOH PDL ELQH ¢QDQ DWEUELEORR GHBAQHFWE VS O Y IFH vQ *KLG
GLQ 68%$ VH DERQHD] GRDU OD SHYLWWHP BH BX BIFFHNM:"HYFRWRU\ RI

GWLLQ L¢FH UMFHHEM W B LVW QX LAPHEX & RFWiY YL vROXU QRWVOW vQUHJILVWUDW
WHOH GLQ GRPHQLXO PHGLFLQHLP&EAWDGHFH XOHYHBVLEWWHOMWWLLQ L¢FH
vQ FDGUXO F URUD IXQF LRQHD] VXFHW WR M EQWRWHFE XPX SULQFLSLXO |

DX IDFXOW L GH PHGLFLQ FHHD FH UHSUH]LQW FLUFD GLQ QXF

UHYLVWHORU UWLLQ L,FH UHFHQIDWH G
&RQIRUP GDWHORUEWDY\UMRX®@WD O

PDL HVHQ LDOH PDMRU UL DOH FR‘$\AQ(RJ>L@R:LD@HQ1W6RXWWWWID|UWL[QJ
DX IRVW VQUHJLVWUDWH SHQW U DUHY HWWHORX B LY * G HD@IHBLRRRICVE R
GWLLQ HORU IXQGDPHQWDOH 0L UMHBKWHY DU HO HBRIGFONH AR SWRWYDUHD SXEOLF
UHYLVWHORU GLQ GRPHQLXO FKLPDWKW PUMHXFXWLEOROOHGLWDWH FkW aL

86' vQ DQXO SkQ OD 86' v OKRIXYGHOH HOHFWURQLFH GHVFKLVH VX
vQ GRPHQLXO (]JLFLL #+ GH OD BEOSKk@H GBHHUFHWDUH GH vQY PkQW GL
A_fkdh\ Jhev [b[ebhl_d gZ fbjh\hf jugd_ gZmqgudZm [elFdZ pb<c SLFV UHI VWB SGI
+DUQDGHYBMHYVHO!I DUFKLYLQJ LQLWLDWLYH )UHHLQJ WKW WSH | HUAVH 6 FV HWRHVD R € KD © DYWH AKDDANXQLHS RTGGOQ R
DmqfB 1jZ\h i_j\hc ghgb" HIdjuluc ~hklImi A_jdZeh G_"_elKWWS ZZZ QEXY JRY XD $UWLFOHYV
2UVGHO /HH 9DQ 3HULRGLFDOV 3ULFH 6XUYH\ &ORVLQJ LQ RQ 2SH@WWBFHXXZ QHHUDRIQVPRIVGHDIDO DF

LOQGH[ DVS"OD\RXW DUWLFOH3ULQW DUWLFOHLG &$
3DQLWFK -XGLWK 0 7KH VHULDOV FULVLV $ :KLWH 3DSHU IRU WKH 81& &KDSHO +LOO 6FKRODUO\ &F

B3DQLWFK DQG 6DUBKVOUNSFKEODNXQF HGX VEKROFRPGLJ ZKLWHSDSHUV SDQLWFK PLFKDODN KWPO
KWWS 777 VRURYVY RUJ RSHQDFFHVV
KWWS 777 SORV RUJ
KWWS 7Z7Z7Z GRDM RUJ
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QW QXPLWH DUKLYH DOH SXEOLSFOOLIFORIULBRY FSWRRBQILEHUIYDW OH SOL
GHSR]JLWDULL LQVWLWX LRQDOH DBRFMH\G IGH FHON PEAHBXQYWRWDGUHVDUH I
FXWH 0L YROXPLQRDVH DUKLYH SHMWAHU X P REDQ EIBRFGIEWHD SULQFLSD
HVWH DUKLYD GH SUHSULQWXUL vQ DGFRIF/MQUXQ QUURIWLPBWHRQVW vQ |
PDWLFLL WHKQLFLL UL DOWRU BREMDOLLYRUXSH WBHUH VDYDQ LL VXQW
$UKLYHORU 2$VEK2Z¥HQ $UFKLYHV JQbWXRWLIFRIPXQLW LL GWLLQ L¢FH W

GH]YROW 4L SURPRYHD] VWDQGRU @ F-PW K HQQWRYX DFFHVXO GHVF
D[DWH SH IDFLOLWDUHD GLVHPLQ ULL L%IRUPD LHL &HUL

D
SULQFLSDO SHQWUX DVWIHO GH BHRKMI¥HULWWA OQ\VQ%LIJ-IL%HDDL VHFRO:
SURWRFROXOXL22M$Q IOHFKLYHV ,ELWPDVWALKYHQR LORU uL ELEOLRWHFDUL
BURWRFRO IRU OHWD GG Y RADLIAY REWLY GHVSUH ASFFHVXO "HVFKLV
HVWH SRVLELO XWLOL]DUHD XQHLOMIWIRDWLY XxXOHFRXEQROWRIKH D DUW

UHJ VLUHD 4L UHSDUWL]DUHD UHYWUVR 3R EHS OPIRRRY RYHDFS' V D WUL
FHV GHVFKLV PLOFDUH FH DYHD OD ED] R ¢OR]R¢H

L R UHDOL]DUH WHIE?:%LF 8QX0O GLQ
L]

OLUFDUHD SHQWUX DFFHVXO GHV O [ R P | |
UWLLQ L¢F HVWH IRDUWH DFWLYHD Y Ugl %(JéJﬁ L!JDR[IJQLSH$D E)JDVSHL
cLQG VXV LQXW GH WRW PDL PXOS '_§ bS Ll,fHYLVWHOH GWLLQ L¢

WHYHQ +DUQDG SURIHVRU ODOM SDDW MAHYRWWE BHUHGXF EXJHWXC
HOHFWURQLF UL LQIRUPDWLF DOHSRLHMEOM W QALIDGXQ 6RXWLEOLRWHF
KDPSWRQ UL UHGD%WRDXIORNH YR Q@/HIQMHEIQFLQ GLQ +DUYDUG DYHD XQ E
6FLHQRGIO6 D IRVW XQXO GLQ SYbPSIHEWUK BXRTZDUHD OD WLWO X
WX]LDVP V D IRORVLW GH QRXO MHIXX GHERRMNNKG DEHVWHL ELEOLRW
7TRDWH DUWLFROHOH FDUH VH SXHEOLFRX R ¥BHLEQ WROMUSX DERQDUF

ULW D UHYLVWHL %%6 VH VXSXQ@ L@l 8HLURRQ WP OH
SHHU UHYLHZ SURFHYWSDUL LD ,QWHUQHWXO XL

DUWLFROXO VH GLIX]D SULQ SRG4wW L% HERPLUPRIWIH &HQVXLFLHQ D L
UHFHQ]HQ L LDU DSRL VH SREBREH Hps IHX Y IKHKILWXO DQXOXL

U VSXQVXULOH GL FRPHQWDULLOMHYYWWY U kB3N BN H3QLIDYHPYR @&V HVDW
FDOLW LL DUWLFROHORU ED]DWSH}WYE DAXWVIHOHEH sfu iy FHUFHW
GH UHFHQ]DUH D VSRULW LQWHUHY XY AS GHHSURYHVRULIDY RUJIJDQL]D
FRQWULEXLW OD FUHUWHUHD LQGH X B KW RCWHXPL WRRISD QLIHW RHOMHYLHU’
DFHVWHD SURFHVXO GH SUHSXEDUMW UWXKY DOWAIFRROHDORBWREOHPD DF
DFHDVW UHYLVW GHFEXUJHD IRDOW ) WOMIQAR OHIOHDVPY DQX LORU SXEOL
SXWHD V QX LQAXHQ H]H VOQWUHJFIHH QRPIHDRDKKDV®H IE RIFIBL.WXUL 6DYDQ LL
QLFDUH GUWLLQ L¢F SUH XO UHYLVWHORU FUHM®HMHBD DQX

F
~ . FHol DFH (@b &F kO MPK LPSRVLELO SUI
HOHFW éag/@m R gVFYFJHRYQHvQD FUDW 3 U%ﬁl—%%%dgﬁ ;§§ ﬁﬁiﬁﬂ(m Fow ()g( c

GH SVLKRORJLH 3RVLELOLW LOH
2 L&\/‘bﬁ WUBRERPCHDLEWUX R PL

DX IRVW IRORVLWH LQL LDO GRDUYSH{WU
WURQLF D DXWRULORU DSRL DX WYY R Fd- HMWBBW%@B&D (VHQ I
UHFHQ]DUHD FROHJLBQOLQM HMMIMIGH F ,QWHUQHWXO RIHU VDYD
YLHZD DUWLFROHORU SHQWUX UHY LWwWT BHRY HY i WM QW HOH FHUFH
PHGLXO HOHFWURQLF V D IRUPDW! REWFRNM QRY BGRPHYEEDRP ,QIRUPD L
LL FDUH FRQ LQHDX FRPHQWDULEHRBIOW L¥EL Q@R W SADWN xus©RVDW SH
DXWRULORU $FHVW QRX JHQ GH PRYD RURKHBHAWBRQWLLE LcFH VDX |
+DUQDG O AVRXPUMY MFULHUH vQ FEML DAY | GHH D_IRVW VXV LQXW vQ

F vQ VSD LX YLJLELO 4L I U KRWIH|fp x\P WR YK wRRIGHO Xl w L w X W X 0 X L
GQHVFKLSV aL DOSRgLELgLWO LL FRP6x§LVgO Li_[r_§LDC8j6Léﬁ[§WLI-h PR L w X W H
vQ WLPS UHDO vQ FDGUXO UHYLVIRL %%S R Ox\R BN BB e v Lo wL Y
PXQLFDUH DFWLY 4L FUHDWLY  \wyp GH GLIX]JDUH D SXEOLFD LLORU vQ
iQ DQXO 6WHYHQ +DUQDG VvQHED@UPOFRHPWWLVBMDQ LL V SODVH]
GLVFX LH SH WHPD A5HYLVWH HOFMFUFBRQUEBRUDVODAVIHNOR EXQ VQFHS
DGUHVDUH FDUH FKHPD VDYDQ LLDVIRRWHKME RV K EYHWDEHR X@MRBQ UW H [

KWWS Z7ZZ DU[LY RUJ

KWWS Z7Z RSHOQDUFKLYHYVY RUJ 2$, RSHQDUFKLYHVSURWRFRO KWPO

;ebggbdie _We_dljhggiZmaqggium[ebdZpBEqZeh gh\hc wihob dhee_dlb\gh]KWWj§ kHEZDJ KRVW QHW NJ OLQFYV
KWWS Z7Z LQIRWRGD\ FRP VHDUFKHU MDQ NXW] KWP

7KH SULFH RI SXBMOLEDWIZRQZL PLW HGX HZV DUFKLYHV FSDB KWPO

AZoZjh\Zz =F Bgl_jg_I I_ogheh]bb hldjuluc "hkimi b kZfhZjob\bjh\Zgb_ GZmqgu_ kd_ogbl_kdb_ [b[ebhl
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FDUH HUDX VvQJULMRUD L GH FDOGLWXWD DA FRFXYQUHHHIBPESORUHORFYHQW ¢
GWLLQ L,FH SXEOLFDWH | U D YHYHWRHDI@WMWH RRAIRGYKRHUPXURSHDQ (FRQRF
VLVWHPXOXL WUDGL LRQDO 6XE FIQDAWEHRQM NUWLWGEEWHDIQ @WM@XO GH F W!

( ELRPM® WUDQVIREPP® &QQWUDD3UHVV™ UL FRVW 86' $FHDVW U}
FDUH HVWH XQ WHUPLQDO FH DVLBX2O Wi B RV G HWHFRKSWDQD(HFRIORPD F 5 H
WH[WHOH GHSOLQH DOH DUWLFR3HDRBIGEMPDV S SEOR MOUNHHA (OHLY LHU™  F
HO D GHYHQLW R DUKLY GH SXE®QOLL uP BWLHBLWXRD Gd 86"

DFHODGL DQ D IRVW GLVHPLQDW DGURNRYHEF WHHGMRBWIaEOLF /L

UHYLVWHOH PHGLFDOH GH D GH¥ERgHUAHR UM iydPiw VIO HL DWLYD GH D
SHQWUX DFFHVXO GHVFKLV 1QV k@l RO/ I BYWo LSt il L@+ awLLQ L¢FH
DJ VLW PXO L VXV L@XERUIG & GWHIRWW GLIX]DW DGUHVDUHD FDUH FKH
IRORVHUWH R DOW VWUDWHJILH F Dkt GURDY Hs H) RGP WHDGH D VH DER
DUWLFROXOXIXEQHBU&KHQMUYDWHNMNXY&HOH FDUH DFFHSW DFFHVXO QHvQ.
DUWLFROXOXL VH SODVHD]$PMXDEOWEHOLE UMY LMWBEHVWH UHYLVWH $GU!
PHQWXEOHG &HRWNB XV LQXW G HYLEOHRMHBEWLLQ L¢FH V RIHUH DFFH
1D LRQDO GH OHGLHEL@ +D1IBYA RQDYH OXQL GH OD SXEOLFDUHD DUWLFR
/LEUDU\ Rl OHIGLRLYW DFFHV QHORRQWDW WRWEDUH D VWDW OD ED]D DFt

IRUPD LH D IRVW IDSWXO F HGLWRULORU OH DSD

2 DOW FDOH D IRVW SURSXYV G WH@I UOXF'OF'(()IIQV\L/JDVE(;OFR
QLF %LROHG &H@®MHMM VHUYHU * H QUHJILVWUD
R FROHF LH GH UHYLVWH vQ H[F d_ H'a/O IJ—{/\Y\%VBQDE&YI-I_H V DSDU |
VWUXFWXUDW GXS VSHFLDOLW ‘{7 e B¢

X A
%\R”_}%b %ngbﬁ SULQ LQWHL

L

QHL UL ELRORJLHL $XWRULORU LGFFp|U|I_-|

DUWLFROHOH vQ XQXO GLQ DFHVWH RPSDU PH

JDUDQWDW UHFHQ]DUHD FROHJLD@ IQJ:\NLV AS Y Y BUFKLYHY , QLWL
UHD DUWLBREXOG L& H@WQWO X DFMHVWREXDW QDUWHUH vQ UH]XOWDWXO X
DXWRUXO WUHEXLH V DFKLWH VHQJ\@EW PBA R SH'I&:EWBIPCE#%LWXQJD 6DQWD

vQ YDORDUH GH 86' SHQWUX xcg AREVERY PHFDQLVPHOH GL SHUVSHFW
URLHFWXOXL ( SULQW 3DUWLFLSDQ LL

8Q DOW H[HPSOX HVWH FUHDUHDxBBOLYH ORI GIHOSXEQEHBLVPXO ZHEXOX
LL GWLLQ L¢FH vQ FDGUXO XQLY HHRYLHR\WVLAERG L WFHVIHPWRIKHEDI X]DUHD R
] DUKLYH DOH SXEOLFD LLORU UV\A_Ll-LLQuLV\LELI-QD_Q,}FtFSURIHVRULORU

GL FHUFHW WRULORU XQLYHUVLWD LW H
DUKLYH WHPDWLFH FkQG FHUFH U LG 5 WHHVUV|\_/|H C
FUHHD] R DUKLY DFFHVLELO S % A LYQ u vQ

" HVWH XWL(
DVWIHO GH LQ&RMAWLYD I-&\ZW!HEHDOL l.hWLFROHORU aw

3XEOLFD LLORU OWLLQ L¢FH aL %%ﬁ‘v LL%%'?HJ

6FKRODUO\ 3XEOLVKLQQJ DOG $F % I\-/|\};/HV\L/JI—ITHGQHXVOW[|)_LQ“E)|VI\7 \

&RDOLWRMQ@L LD D IRVW FRQFHSX] LQ\}VRWHCEIQI‘—"*PHQWHORU bW

GL HGLWRUL FX VFRSXO VFKLPE U WL [3<\9x SREDED b HEWDUND. P

ORU OWLLQ L¢FH 6 D GHFLV FRQF@'Q\/W ) QW?&%‘#{Q/#‘ ¥ WHUPHOXO AD
'gJ/@

OH HVWH

WLULL OLWHUDWXULL GWLLQ L¢FH BQ B9 H ERPERIR V@R HE Eh FRYwuD Ut
WXO PHGLX DO UHYLVWHL GWLLQ L‘C',FH HYWH GH GRX RUL PDL

PDUH GHFKkW vQ GWLLQ HOH VRFLDOHSHHIERVE VEFEHR ‘KV\{DLMO SUKLYHORU
PDUH GHFKkW vQ GWLLQ HOH XPDGKLWRER g

K 1§ MWH\?VV\R'V SHQ $FFHVV 5
&RDOL LD 68388& DSUR[LPDWLY Y HKRY ¥ RYEJLVWUD GH GHSR]
DFDGHPLFH XQLYHUVLWDUH LQV\WHWWYRQLT Y %”F‘Pl\/@d)YHUé’*bUDPXUL D
$PHULFD GH 1RUG ODUHD %BER®0®tH Gl 8V W5 Y'-WDWH SUDFWLF FDUH S
SULQFLSDO DO DFHVWHL &RDOL LEMVHWACGHRE M YWH SRPEH M@ PFHVWH
WXUL GWLLQ LLFH DVRFLD LLOH LLQ L¢FH GL XQLYHUVLW LOH vQ

DVLIJXUDUHD GL SURPRYDUHD DFFIBQXD®W GHIVEKMW X$V@WHUQD LRQDO D
IHO vQ DQXO GDWRULW VXV QQAHLGBESKE\DK BEWH *KLGXO $UKLYH:!
UXW UHYLVWH QRL GLQSHQM UKYG KL ZSHQHASGDAWILYHFWRU\ RI 2SHQ $F

;ebggbdh\ He_] We_dljhggu_ gZmqgu_ im[ebdZpbb GZqgZeh gh\hc wihoWWBee HPIBUgKFhVWhj@QHWM\RJ OLQFV K\

KWWS Z27Z DUO RUJ VSDUF DERXW LQGH[ KWPO

KWWS Z27ZZ DUO RUJ

?\klb]g__\Z =: AZjm[_"guc hiul jZa\blby Zevl_jgZlb\guo kljmdImj kha~Zgby b jZkijhkljZg_gby we_dljhgguo g:
KWWS HOLE JSQWE UX GRF G B KWP

KWWS DUFKLYHV HSULQWYV RUJ
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SHSRVLWRQIFDWH VXQW VQUHJLVVDWIDXWHI VGHPQWULEXLH OD GHVFKLG
YH GLQ GH&RQUWLWXLUHD GHS ®JEMDUH ORIUWIHQMWMX U L V vQO WXUF
WX LRQDOH DUKLYHORU HOHFWURDUEFHUGOWFREYHQV@HFBGBGM XCFDUH VW
RUJDQL]D LLORU GWLLQ L¢FH UL BBIL LRV U XIH BOHWWH $FHRWMXOXL GH
ELEOLRWHFL R SURYRFDUH GH D RRXDVX¥XXDDWOKW RDX@GHJIJUDE QRL WR |
LH IRDUWH LPSRUWDQW + GH DGHEBQH:;EHLODHPH'Q LW SXQH vQ LQL I

LQVWLWX LRQDOH ELEOLRWHFD
SH VWXGLXO XWLOL]DWRULORU WV EWE LG UPpYRIWHUL v
DUH FX DXWRULL SURGXF LHL uWLDOQgLH-?—/ﬁR§ UdOW%QJg%PH EDULHUH
vQ IDYRDUHD ELEOLRWHFLL FD R B @R Wi QR GQVHSDUL
HOHFWURQLFH HVWH IDSWXO F VWH WWUF)B HYHEEKQIHUL GH UH:
XQL,FDW OD LQIRUPD LH &LwLwRYYY ENly REH FRS\UL
ELEOLRWHF WUHEXLH vV DLE sRNYEVYHR lHDVF SHU
DWKkW LQIRUPD LD H[WHUQ Fkw aYLFkR G WV¥UD LQWHJL
IRUPDW HOHFWURQLF FkW aL vQOMRUPWHSH- WHSPu¢ WHEGRRYSX L 4L F

DQXPH vQ ELEOLRWHF WUHEXLH V 3§k 7B R Fb QYWY B MHDWIREMN X O G HV F k
LQVWUXPHQWHOH SHQWUX UHJ ViEWHD QL @}RURA & HEHYQ VGALHH "HFODUD L
ULWH VXUVH UL GHFL ELEOLRWHFBHSWREEWLHOE MRPEHXBQLWRO  vXV L
LPSRUWDQW vQ DVLIXUDUHD FX LQIRGPR X NNEY WK FL LOFORRDUIKE M Q W
GLIHUHQW GLQ FH VXUVH DFHDVWH®R I RWRD by EBMRERAHOH SH ED] GH

iQ DIDU GH DFHDVWD OXFU WRLFL*EVE:L@ULRR/@#Q@#?E%WW#Q‘D@VDW
JUXS LQW SHQWUX SURPRYDUHDH&EHRVBEHYWHOSYLOWXQHOH SULQFL
FKLV LDU SULQ LQWHUPHGLXO ORDUlxVERYHER Y | WD Ddif bWHY WRYFKLV
LQL LDWLYH YRU IDFH FXQRuwLQ Laf U@iSSLUHiFinR/\)‘@"CELLLIJ_HD@WI%L}EOLRWF

FRPXQLW L VDYDQ L VWXGHQ L ¢SUSHORYARLLPWEYD GH OD %XGDSHVW
L SK',%(\(,VUX D VFKLPED UHJXOLOH ¢
L

L LL
2 FRQWULEX LH LPSRUWDQW  vQ | PlERRRY HDhpoly YWPPH 4L D DVXPDW
IDUHD ASFFHVXOXL "HVFKLV" D IR¥W b S¥XIb GHVROVH ¢ QDQFLDUH !
GXO 6RURV 1Q GHFHPEULH ' OWXVWXEOLEH UMYX VRVHORU FDUH YF
6RFLHWDWH 26V RK2SHQ 6RFLHW\ QYW LW XWH, VXV LOH vOsLO DUHD DO
D RUJDQL]DW OD %XGDSHVWD R v@WMLHq,HGq_,\ngVSML' %‘IL_@%L,b GH DV
DVLJIXU ULL DFFHVXOXL GHVFKLV OR Q) Wil UBW XE R (Y HY 3¢ WHOHA GR
UWLLQ L¢FH /D VQWKOQLUH V D GdVp Wlﬁ’c%’jrmw% O YL YZ¥G UHVHDUFK «
LQL LDWLYHOH H[LVWHQWH GH D EipHY G K} WP XSUD UHV
LD GWLLQ L¢F VH SRW FRPSOHWIR W vQXwFEva PHRWYU HWF &ROQIR
¢ IRORVLWH UHVXUVHOH 26, SHQWVYYER X R ERWLRWLYWLIXUH SUL
ASFFHVXOXL "HVFKLV DXWRUXOXL %2$%$, FRQVLGHU F GUHS
'LQ GLIHULWH PRWLYH GLVSRQLEHODMM RUWHIDORUDMXLMWQVIMLWX LLORL
DFFHVXO | U UHVWULF LL OD OL®B UDFPRXNGX Qi \8HIQOW UXF D BF HRAXW@ GHVF|
OLPLWDW OD PLFL SRU LXQL GH WHKKY®WUH FBPIGN X0 HWLYQ WHNORWHOH F
'DU GL DFHVWH LQL LDWLYH DX G3HPRGFMWN BGWVFKDY¥FHVXO

GHVFKLV HVWH ,QDQFLDU UHDOL]%'E(W

du ' FEWHYRYdwxuLoRL
SELAER e ) @%@“ﬁ %‘g%gh SR
DXWRUL OH SHUPLWH R QRX 0L Q/ LIJ—' o I: )§|IOVM v d( HD

g ULYLQG Gl
FHV uL LPSDFW PXOW PDL PDUH 5 v| |WRU SUHSULQWXO YD ¢ DFFHS

SHQWUX D DVLIXUD WXWXWRULDEHWVRVUHEHQW,;, FEDUH SUHYHGH WUDQV
WLYD 2SHQ $FFHVV GHIODD Po X B ES&BWMWHYPWRU HGLWXULL DWXQFL UHYLV
LQVWLWX [ODDWH LWVOR\CHWHIVSHUV RD QHOX] D, SGBIVNUHD vQ DUKLYH GHVFKL

DFHVWH DUKLYH $FHDVWD YD ULGLED Y\y Iﬁi\%xo L LG% HWAO H
vQ FDGUXO LQVWLWX LHL 4L UHVSH¥H \g g‘ % \%L AN
WHUHD VXSRUWXOXL ¢QDQFLDU EE)E QP

S UHUH GH U X SRWHQ LDOXO L ; D LI':L '§v i HDUH\'/-
OX HVWH IRORVLW GLQ SOLQ PX 0 Yé) R 1 P
VXEDSUHFLD] UROXO ELEOLRWHE b L th e E Tr SN
LQIRUPD LRQDO GL GH LQWHUPHG iy L&é ]

PD LHL 1Q SURFHVXO GH RUJDQL gilr': H LI:._Q %LHE]L@ yHDVF DFHVW

gi)/'ﬂ ky mEX

QRY, V wuDQV
x

®

LGS
=

KWWS 777 RSHQGRDU RUJ
KWWS 777 VRURV RUJ RSHQDFFHVV
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| LewxoLL il FHUFHWr

UHFHQ]DW 1Q FD]XO FkQG HVWH DRBRWUGRDSUHGYHVAMHLO 8 HIQOMHUMH FODUD LHL
SODVDUHD DUWLFROXOXL vQ DUKIDWIKHRGRDPKGWHF WX H/RQMQ LLOH ¢ QD
VQF OF UL SULYLQG GUHSWXO GHLDXWRMLL@E ;PWWHBDOWRWL ELEOLRWHF
SHUPLVLXQH QX H[LVW DWXQF LGl @ HDURHW MV RBBILY AKQG/IHY LGXDOL FD XQ
SRDWH U PkQH SUHSULQWXO GHRDAMEX SXEDNXO BERILI U B RBHEHWER U

GHRVHEHGWH GH SRVWSULQW L WQJDG;RWVRUHD_@D(WR\AQ@WULQ HOH ELRI

S VWUHD] GUHSWXULOH DVXSUD
GH DFHDVWD DXWRUXO SRDWH S{%[é%'yg}ﬁ‘&@? GH—I ODL%HWKHVC
WDULL 0L SUHFL] UL 4L DVWIHO W Wyx Cfﬁglﬁ é'llq

FHO SXEOLFDW vQ UHYLVW "HVLIXKDXWRW KW RWXO ®OH LQQRWRWXO GUHSWX
FLWHDVF LQWHJUDO DUWLFROXO SXPOQWDHN @®XWSRRUBEAWLWOWWBULOR
GH D DYHD DFFHV OD XQ HFKLYDOH@WWAd V8 RVIWEYRKEKDEXOXUOREDO UL FF
HVWH PXOW PDL EXQ GHFkW OLSVDGRUDRFBHLDSRRORMILLWGLVWULEXL WL
GH D DYHD DFFHVY OLEHU OD DFHVW $POQ\ HOXBODUHD SXEOLF GH D IDFH a

5HYLVWHOH RSHQYDEWHNOM SH ED] F L GHULYDWH VQ RULFDUH PHGLX

FHVY GHVFKLY SHUPLW DXWRULORU w@%{ FF\VQX\?FS;()TUUL
FRS\ULJKW DVXSUD OXFU ULORU V

QHD DXWRULORU GH D WUDQVPLWH O@gngi/LLLYUF\I;E
IQ DPEHOH FD]XUL HVWH QHFHVDU WU XQ IRUF
GH LQ WRUXOXL GH FRS\ULJKW SHQ {%)R EXLH V H
DUWLFROXO SXEOLFDW 'DF FRS\UL |- QH FDucH
DWXQFL HD DVLJXU DFFHVXO GHVF L] VRFLHWDWl'
FRS\ULJKWXO DSDU LQH DXWRULOR vg RUJDQL]D
RIHUH HGLWXULORU OLFHQ SHQWU X DEEFHV GH\

FKLV OD OXFU ULOH ORU I U UHVWULF LL FRQWULEXLH OD FRQ
(VWH VHPQL,FDWLY F 'HFODUD LD BEYWWUBXQHOR®J X®HQWUX GWLLQ HO|
YHUVLW L ELEOLRWHFL UHGDFWRuVWHHowm\GMWWWMD@

GD LL VRFLHW L GH vQY PkQW DVEF o

GL RDPHQL GH GWLLQ V VvPS UW éﬂ?glv\% gk%\;\%g ch /XFU);F%ODL%
FODUD LHL 4LV VH DO WXUH SHQ (a[?& ﬁ VDORUL
UHDOL]DUHD DFFHVXOXL GHVFKLV ] Y FUHDUHI

vQ FDUH FHUFHWDUHD GL vQY 7 WLQ HORU OR

OXPLL V ¢H PXOW PDL OLEHU uL ¥ SXEOLEDUHI
'HFODUD LD GH OD %XGDSHVWD D

F UL'EHW ULL awlL
VXV LQ WRUL LQGLYLGXDOL uL 8 T‘%%ga LPH lg% ]LQW R SDI

VH QXP U UL VXV LQ WRUL GLQ 5

2 DOW GHFODUD LH OD IHO GH

'"HFODUD LD GH OD %HWKHVGD su\ﬁsﬁy@ \gaé %ﬁ@gSDDGOUTAVLDE%
%HWKHVGD 6WDWHPHQW RQ 2SH GRFXPHQW 0 RLES
LQJ FDUH D IRVW VHPQDW vQ DS

W 'HFODUD LH V D SURSXV GUH Q FRPSU'T_%':'Q;NH'T
GLVFX LLORU vQ FDGUXO FRPXQ GWLLO L.
GRPHQLXO ELRPHGLFLQHL SULYL g VLELOH S e
GHVFKLV OD OLWHUDWXUD GWLL OLRWHELOL
D vQDLQWDW SDGL FRQFUH L SH DEEHOHUD
RSHUDWLY (L SURPRYDUHD SXE HUH OX YRU Gl
VXO GHVFKLV 1Q DFHVW VHQV 'H L:r UJ)WDLQHLD(,CFIH
] WXWXURU RUJDQL]D LLORU FD g g%w SDUWHD E
FHUFHW ULOH GWLLQ L¢FH VDY

UH]XOWDWHOH FHUFHW ULORU HGL LORU FDUH IDFLOLWHD]
UHFHQ]DUHD GL GLIX]DUHD UH]XOMM WHO R H ] FRIQWHW UM RMH VSULMLQH
VDYDQ LORU ELEOLRWHFDULORU GLFDOM B HUBREIW RD QB S KEPDLEBUHD 2SH
GHSLQGH DFFHVXO OD DFHVWH FXQRULWIQQFGUXO FRPXQLW LL GWLLQ L¢
YH]H H{HPSOHOH DFHVWRU PHFDQLVP

KWWS 777 HDUOKDP HGX aSHWHUV IRV EHWKHVGD KWP
(YROXWLRQ RI VFLH@&W W, LA R ZRRW HGX OLEUDU\ VFLUHI 7XWRU (Y6FL,QIR F\FOH KWPO
KWWS 777 HDUOKDP HGX aSHWHUV IRV EHWKHVGD KWP
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| LewXGLL tL FHUFHWmUL

tvQ BRQLXO HGXFD LHL 4L vQ DOWHORENVBIPOLQLVMWR/GBAWM vQ RFWRPEULF
RIHUH SULRULWDWH LQVWUXLUSURPRYWDDWRWYWHURWH\EYOYER X@H QVV
QH¢{FLLOH DWKW D SXEOLF ULL SHQ@Q¥BK\GGIXYPKHYD FXQROWLQ HORU 0
FHOH DOH UHYLVWHORU RSHQ BHEHWDWLYLW LL XPDQH 4L GHWHUPLQ

1tV ¢H VQWRFPLWH OLVWH aL V WWLVOXUHIOHWHWEH JHHUFHWDUH DJHQ LL
WHOH RSHQ DFFHVV vQ FDWDOFEIDE@IAMHFQ DIDWKH- Eld tH- P XTHH

GH GDWH UHOHYDQWH 'HFQDUD LD GH OD %HUOLQ VH |
(GLWRULL GH UHYLVWH GH DVHP¢-||_ p@(D%qi,%s;gydﬁthQ HORU HVWH
JDUHD XQRU SDUL FRQFUH L MXP WDWH GDF IRUPD LD QX HVWH

$V ¢H DVLIXUDW SRVLELOLWDWHR GYxPET WY @'d ERBYELO VRFLHW
SHQWUX RULFH DUWLFRO GWLLQ (bgFpB¥BQHFB VY ¥ @ RRIMWIFG HWAIRU WUHE
YLVW SH FDUH DFHVWH HGLWX&%x BRDAHSUA Q IRUPHOH FODVLFH GD!
V. ¢H VOQWRFPLW XQ JUD¢(F SHWHE X/ YD QW IBUPOUWHDUDGLIPD DFFHV.
UHYLVWHORU WUDGL LRQDOH @S, QR/RI-GU‘I@H(\)@ 2SHQ $F
FHVV

DXWRULORU 0L HGLWRULORU S
vQwWU XQ IRUPDW HOHFWURQL

£V VH FRQOXFUH]H FX DO L HGL[\_N '-J §§I OL'-YQ SECFQXHUF‘{N'
$FFHVV VDX FX DOWH S U L FR DUH DQlR“\
YROWDUHD GLIHULWRU LQVWU D hy
é uL DFFHVLE
H YLDELO

SHQWUX GHSRJLWDUHD vQ DUK % ¢
o ELHOW El LB LlIJ_ VWUXPHQWH

'LQ SDUWHD *UXSXOXL GH /XFUX‘%& S\P[% PERWVEELPS UL FRPSDWLE

$VRFLD LLORVQWHH®DUSIFHD GH OD3%Q1\WlK)I(-IVLG°[$OHPHQWDUHD '"HFODUD |
VH PHQ LRQHD] F DX IRVW RUJDQL]DWH FKWHYD FRQIHU
fVDYDQ LL GL DVRFLD LLOH tWLWHUQER VARAIMLO PROHEROSFFHVXO
DFFHVXOXL GHVFKLV OD LQIRUPHQWUpNLR HOHAHQWDUHD "HFODUD LH
$VDYDQ LL UHFXQRVF F SXEoLﬁBEJ'FH‘DXQVWWFIQL‘é[QRNWQRuWLQ HvQ G
IXQGDPHQWDO D SURFHVXOXLU®WELEHHPRYWDABPQLYRFIEHRH 6WHSV 7R
FKHOWXLHOLOH SHQWUX SXEOLHFPUP RRIWPWILWRLR!I PMRKA @HVOLQ "H
IXQGDPHQWDOH SHQWUX HIHFWHUMNY FARZQHERD LQ WKH 6FLHQ
T VRFLHW LOH GWLLQ L¢FH VSULQA—LV%\L/HM%%&( J9RBEXPULH 8QLY
FHVV GL vdL DVXP DQJDMDPH @P%WFBIQIULOD\P D %ULWDQLH  $i

J WDUHD 'HFOE
FHOH GLQ XUP DFFHVXO GHVF?( 56’ UAGHANM
SH FDUH HOH OH SXEOLF sot YLQG $FFHVXO VEKLV 0D &xQRa\

fVDYDQ LL YRU VSULMLQL A$FF \W§ % lﬁlBPlH)‘l?\FLg/g\/LLIJ_HSI\:
EOLFDUHD UHFHQ]DUHD 4L UH 55 LO WKH 6
WHOH 2SHQ $FFHVV FkW GL vQ QL uw " fROP

WUDQI]L LH VSUH 2SHQ $FFHVYV OP SURBIHVQ XQH C

tvDYDQ LL aL DVRFLD LLOH l'JW DN
HGXFD LD HVWH R SDUWH LQG ?é:% gly Ié[\S/yVVBUFHDOLH]NS?E
VF

JHUHD DFFHVXOXL GHVFKLV dlg WXDW QHFHVLYV

[W
LQVWUXLDVF FROHJLL ORU PH@E%%W%&LB% bféggD GY JPHL 2SHQ

SXEOLFXO GHVSUH LPSRUWDQ UVREY DCHYEEEKW SUREOHPHL
uL V. DGXF OD FXQRUWLQ  GH d&HoHLMGQ N SBLMEQY GH GH]YROWDUH
Q

,QWHUQHWXO D VFKLPEDW IXQGDRH QW PRI HRO”R ¥WHI-®HISUBWHUQD LR
WLFH 4L HFRQRPLFH vQ GLVWULEYWKUHD @R UMW ¥Q HOBWQUWIA U XV LOH
L¢FH GL D PRUWHQLULL FXOWXUD®HE H QX Q W\?XQKBU"'@DU'%QE@LFD LLC
GH D FRQVWLWXL R LQWHUSUHWDWWVW\MUL@.FQ’V [Z(QuFL JOREDO D
FXQRUWLQ HORU XPDQH LQFOXVLY D PRuWH LL FXOWXUDO

4L GH D JDUDQWD XQ DFFHV QHOL t'é?HgRN ?‘ D FRQIHU
QHWXO PRGL¢(F VHPQL¢(FDWLY QD f? ]69|Jr SEWOHED L FUPRROUWVLLQ L.
GWLLQ LLFH 1Q DFRUG FX VSLULWX HF’@HU%FL\QL/"LQFLOkBWMTKHV (XU
$FFHVXOXL '"HVFKLV GH 0D %xGDsHVWH YW TKd'o '"HFoDbuD LHL

GH OD %HWHKFHODGAD LD GH OD$% H U O IQQ GHILYREGL H )/$ DSURE 'HFOI
FHVXO '"HVFKLV OD &XQRUWQ M H WEU GRIPUHH 000 $FWHNV XO 'HVFKLYV OD OL\V

KWWS Z7ZZ ]JLP PSJ GH RSHQDFFHVY EHUOLQ EHUOLQGHFODUDWLRQ KWPO
2SHQ DFFHVV 5HVWRULQJ VFLHQWL¢(F FRPPXQLF®SW LW\ ) HWK WRIX.D FVWWH RQ =+ (63%
KWWS 777 LAD RUJ Y FGRF RSHQ DFFHVV KWPO

PDJDILOO L R[O RLF



| LewxoLL il FHUFHWr

GRPXQWD LD GH BMWDFHMPIHLHY REXRISWEOH ELEOLRWHFLORU XQGH DU ¢
DFFMWR VFKRODUO\ OLWHUDW X U IDYQL® HWH\DMD UFK GRF X
PHQWDWLRQ $+3URIHVRULORU 0L 2SWRGHG H\D\R R | H

U L FKW 4L FHORU V
/D 6XPPLWXO ORQGLDO SHQWUX 8B H,\%'frgng UHVXUVH G0 Hr

CSbees

LRQDO FDUH V D GHVI 4XUDW O v

IRVW DSUREDW 'HFODUD LD aL 3 % ﬁgg%\(ﬂ"b@\@% SHQWUX UH
DFFHVXO OD LQIRUPD LH uL OD F 5 U OXL SXEOLFL

% HFHQRWFFHVV VROX LRQHD]

2UJDQL]D LD SHQWUX &RRSHUDROHRBRRWRPAHE SUH XULORU SHQWUX U
'HIYROWXX&®H +2UJDQL]DWLRQ IRU AFRQRAF 'HVFKLV" GH DVHPHQHD VH
&R RSHUDWLRQ DQG DHRHORGPH®MVRAORU ELEOLRWHFLL GL SULQ F L LQ
LDQXDULH R VQWUXQLUH FX JHQEKW FXW AOWDMWRDOLIHK J VHDVF LQIF
QRORJLD 4L ,QRYD LD6FDRHQHHROKBKHOWAD DX QHYRLH LQGLIHUHQW GH C
QRORJ\ DQG ,QQRYDWLRQ L®DVKHPXYMWEISQWWIUWIG FROHF LLOH ELEOLRWF
DSUREDW 'HFODUD LD SULYLQG DkBHYXOVADVGDWMAM GIHVEXONY LOH UL FR
FHUFHWDUH ¢(QDQ DW GLQ EDQLVY SHE@LEHDVF LPSDFWXO OXFU ULORU

'"HFODUD LD GH OD *ODVJRZ FX STHPMMP R @ WEH-ERWHRELOD FUHUWHUHI
VHUYLFLL GH LQIRUPDUH aL*0D&H DWW RYH Q%\Rf@ém’—'&’}kb% LORU

JRZ GHFODUDWLRQ RQ 0|_EUDU|_H\/T8Qg|YF!‘lHD SR RAEOR VYR UHUWH YL]L
DOG LQOWHOOHFWXDO IUHHGRP DWHD IDFXOW “LORU UL D LQVWLWX LL
. ORU SHQWUX UHYLVWH UL DYDQVHD] PL
IQ LDQXDULH &RPLVLD (XURSHOW aPUSPERLFAAWHPLQDUHD FXQRUWLC
XQ VWXGLX SULYLQG HYROX LD HHRERYRR i HIGRWY HKQASE QN KRFAO\WRW 1D F H
SLH HL SXEOLFD LLORUGSWKIA\QRIQ, B R (IRGRSEA ORU PDL YL]JLELOH FX UDC
HFRQRPLF DQG WHFKQLFDO HY ROXYWAARS HRU LWHH YEEFHQWHLEL GH D ¢ XWL
SXEOLFDWLRQV PDUNHW LQ (XUREh]DW SH PHWRGD GH DERQDUH RIHU

iQ PDL OD +HOVLQNL )LQODGEDBY PDHRxWPYWH ¢Q FRQ LQRXWXO HL

PLQDUXO A7HQGLQ H vQ (GXFD LHQH ¥HOREWDUH CHQWRoXQ QXP U VDX WF
WDUHD DELOLW LORU 4L FRPXQLMWYHFXW R x@Hk I @ﬁ'ﬁ%’[ﬁ&w HWF ~ DW
GH 5H HDXD 8QLYHUVLW LORU GLIREWIL W DOH P RVFPHQNLILELOLWDWH
81,&% + 7KH 1HWZRUN IURP WKHDeB¥MUWPREIVWRIDWH EHQH¢FLLOH SOXV D
URSHVQ FDGUXO F UXLD V DX GLVHXWHYW SHRPOWHMHDOFHQ $FFHVV SULQ I
SULYLQG WHQGLQ HOH FXUHQWH BBHOMRPKLARUY IRWXARIQ HD FRUH XQ DY
DVLIJXUDUHD DFFHVXOXL GHVFKL?XMWRUBLORID vO VESHIPWRDUHD UHYLVWHC

HFRQRPLFH DOH DFFHVXOXL GHVAUKLMAWHD SRVWSULQW
LORU{& 2@ HDQVRBAHV Y P UHG

X $JHQ L

1Q SHULRDGD IHEUXDULH DWEIQefQ%WXUQDU LQYHVWL LLORU ORU
%UX[HOOHV VH YD GHVI GXUD FRQUHEQWH RMTAR KO SHUFHW UL QDO T
&RPLVLD (XURSHDQ FX JHQHU'-FéHpEﬁéﬁW'PbLL WODGHCEHVFRSHULW PD
WRULDO UWLLQ L¢F vQ VSD LXO il XRSHRRo@H AdFERNBYHVEKLY VHUY
$FFHVXO 'LVHPLQDUHMD (L 3UH]HUWUYBIOH B YQ Jii) REW R RIHULOG DFFH'
O BFLHQWL(F 3XEOLVKLQJI LQ WKL BXWRSH BEQ PEWW RHIOR U . 0DO DWH SXE
SUHD SFFHVV 'LVVHPLQDWLRQ DQG 3 H\MHOMPWEGROME HQH FLD] GH A
WKH 'LJLWDO $JH VXO "HVFKLV' vQ WRDWH IHOXULOH vQ |
IQ FRQFOX]LH PHQ LRQ P F AS$FPWVIXBHQHFKUD] uL DIJHQ LLOH ¢QDQ D
VHUYHGWH LQWHUHVHORU PXOWR'WVMEKIS\Y GH DVHPHQHD SURPRYHD] G
t$XWRULQRERPSDUD LH FX RULFH W YAMWP LEPDUHD LQIRUPD LHL JXYH
]JDWH SH DERQDUH LQGLIHUHQW \GHH SBBW KOG HKWD BHGSUUHGH YDVW
WLJLRDVH VDX SRSXODUH DU ¢ HOH&RWH Ol GESARWY KFABVY OH RIHU DFI
DXWRULORU SRVLELOLW L PXOWOMD EHRUFWHW GH OH WWHEK®GDWH PDMRUL!
vVQ WRDW OXPHD SXEOLFD LLOHGUNORQLWLOE VQFHLEXSHRWHFLOH SXEOI
$FFHVV P UHGWH DWKW YL]LELOLR-DW HDO H kD Wi GPISIDF WXQW ¢QDQ DWH
OXFU ULORU GWLLQ L¢FH GLQ LPSRJLWH A$FFHVXO 'HVFKLV ' GLQ
t&LWLWRABIHORBFFHVV OH RIHU GDLRFHFW IDMXW FHW HQLL SULQ IDSWXO
EDULHUH OD OLWHUDWXUD GH FDQHRURDDXRQB®R EHUFHAWWWRULORU GL D
FHUFHW ULOH SURSULL FLWLWRWH U ROFG\VFHER QMYXE DWW IBBIH FHUF HW

KWWS 777 LWX LQW ZVLV LQGH[ KWPO

KWWS 777 RHFG RUJ GREXPHQW HQB B B B B BB KWPO

KWWS 777 LAD RUJ IDLIH SROLF\LADVWDW JHGHFODU H KWPO

KWWS HXURSD HX LQW FRPP UHVHDUFK VFLHQFH VRFLHW\ SGI VFLHQWLILF SXEOLFDWLRQ VWXG\BHQ
7UHQGV LQ (GXFDWLRQ DQG 5HVHDUFK 'HYHORSLQJ EWMODV Z ZZRPPKX QIFFPDMW XRQ ALFURVY (XURSH
KWWS HF HXURSD HX UHVHDUFK VFLHQFH VRFLHW\

v | PDIOLROLRORJILFE
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6 UVSXQGHP

QHFHVLW LORU
OX GROHDQ HORU

%BWJE *TBBDTF

'DF QX SR L ¢ 4L SRSXODU (L FRAUHFIW DPOHH DQHBEMDHW W SHQWUX D QH W
¢L" &D LQGLYL]L FHL PDL PXO L GIHPNOBLQWL VSHQWERQF LQXILGWLP V. Qf
F DU WUHEXL V ¢P FRUHF L 'DUVAD BURIHVL RQUIEKIQDIX VDX V. LQWHLU
FUHG F VXQWHP DUD GH FXUDMRWIQ FPQHW SWHDGHX@WHOLRWHFDUL (WL
VSHUDQ H vQ UHOD LLOH SXEOLFH VLPQUGELVSH GBWISD8WHWVEK VXUVHOH (
FLHQWH HIRUWXUL SH HVHQ D SURBOHPIHUVRDQHOH | U SUHJ WLUH EL

$U WUHEXL V vQFHW P v SHUFHSHP QL oVDRRG A Vo g PRQVWU P DF
WUL FD VLPSOL FOLHQ L 4L V vQFs-HWHI?JLGQ-wDG:HR(DFMDGH

H[HPSOX FX PDJD]JLQHOH GH F U L gsR \;g
FUL SkQ OD XUP VH JKQGHVF O ) HFDULL GH UHIHL

UHE WIOH SH FDUF
W
W

WHFDUL QRL WUHEXLH V HGXF P%wWL¥
FXQRUWLQ HOH PDL DFFHVLELOH Q@{-BHL |->lE ‘rl| SURIHVLRQLVW F
QX YRP UHXGL vQ DFHDVW GLUHl—GLl-BEéﬁHkW OH QX DX VIikUd

VRDQHOH SH FDUH OH QXPLP xwLDY Yo WYY '?Q%WLW VWPF&BR’QWDW D

VL ELEOLRWHFLOH PDL PXOW GHFR Wiy sﬁ%b\/ Uk DRWENRUHP QHFHVDU Vv
GH UHIHULQ SHOWUX D GHVFRSHUL FI

6HOHFWDUH UD¢QDPHQW YHULQHFHY LW LOH XWLOL]DWRUXOXL 8QLL

&D SURIHVLRQLUWL VXQWHP SUH® Vs YKV SH¥H B HURG WRUL  YRU
UHD DELOLW LORU HWDODWH DOWHRWYHE HLOH QRY o/ Ww&®Y WUHE
WUHE ULORU GH UHIHULQ IRORVEO@FRKEOH OMNUé%Q;LLEJPuLXWLOL]DWRl
VQWUHDJD FXOWXU SRSXOLVW S RBRW X h\WHh) @HWS UDW dL FHO F

'"HGL *RRJOH (4L :LNLSHGLD IXQF L&RIHDIQPHQ Po®XvVvQRVHDPQ DFXUDWH

GDF vVQWUHEDUHD QX HVWH DPELJXR |Ulpp VEVRWA¥PW EQHD PXxow WLPS
GLQWU R VXUV FX DGHY UDW REERPWEY PHPWREBHDRY l6H FRPXQLFDUE
ELEOLRWHFDUL ODV VO ELFLXQBB XWHAERWRYLPBYHPWRKBHL Pxow
YLWH] GL FRQYHQLHQ V GRPLQH RRHHA! Wb WRGLRHIH HuLQ HOH GH W
UHOHYDQ D YHULWDELO 6XQWHP S Xud UXHXYRL BT | DWRULL G
PDL SXLQ V OV P vQ SDFH XWLq,Qf %<W[BUL x%e$:YVQDWH|HFWLYL DU !
JHP F XQHOH VQWUHE UL WUHEXIlphy VEBQHRW & heAPVE IDEH DFEH
vQ PDL PXOWH VXUVH UL SRDWH,REIRY W R V%Wfbf\’/\)%'i VOWUHE ULOH
LQWH GH D GD U VSXQVXO DGHFYRWp HyLwD vV R WUDQVIRUP P vQWU R
1RL VXQWHP ELEOLRWHFDUL SURIMBXKEORFXROL TUHBOHEXLHWQGU JQLP
V. vQGU ]QLP V DF LRQ P vQ DQVYDWROXL QHRUIYHPL FXP V IRORVHDVF F
OD GRFWRUL SHQWUX F QX GLV§WYKFVBEXHUPYGRDW Q@ WIDE ULORU GH U

""""" PDJDJLEO L R[O RULF
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'H FH DX QHYRLH XWLOL]DWRULLQX GWLP VQWRWGHDXQD FH HYWH PDL E|

6 QX P vQ HOHJH L JUHGLW (X R YV |=| WLOE]XDV(\;T\L;'F-;VS
GL FRQYHQLHQ D FXOWXULL LQIRUFH QDDU GLVEX LI
SURIHVLRQLUWL V QH VQWUHE P WW GRDU OD
VSXQ XWLOL]DWRULORU A(X FR [;VJ SRSy
FDUH VROLFLWD L U VSXQV SRDW pr\ﬁ/ y ELOH LQIRQUP
vQ FDUH HVWH SXV °~ VDX A$SFHDV B \)‘L

SXQUXUL (X QX SRW V ¥ GDX XQky VoYL B RWHEDUL EXP V DI
GDU SRW V Y puw Fxp v v cHyFXOEET BBL hELQH ELEOLRWHFD

GH XQXO0 VLQJIXU~ YUHPH QH DU W P PDL QHU EG WRUL V

%LEOLRWHFDUXO QX DUH vQWRAXGKDXEHHDI FHSWHDWUHHGE@NW F DU DYHD |
QX SOHGH] SHQWUX R DWLWXGLQ@H V\QFHWEVRVYV 06 HG $RIOR\&H HH DFHVWD
DURJDQW vQ UHOD LLOH FX SXEOQWNXNOOGBY WH&SBDHH WUHEXLH DVW ]
QRL ELEOLRWHFDULL DF LRQ P GEHLEBOURWHKRMLOX{DWRUKWHDIURIHVLRQLU
DYHD VOWRWGHDXQD GUHSWDWH FIDIFH YREERBOYWYRKXELVGHVSUH UHVXUVE
VQFHUF P V ¢P SH SODF XWLOL]PWRWBROMRY UlkRERPVEHUL V IDF RDPHQ
DFRUG FX FHHD FH DFHUWLD VSXQL?PWX RRL BXWBPWUDW ELQH YHQL L

UHQXQ P OD SUHWHQ LLOH GH D L HGXFR, ¢V e QRhosoH] GH gHUD 2

JDWD UL GRUQLFL GH D ¢ SURIHV
PDL PXOW DWHQ LH 0L SRDWH V 'D-II.SELQFGD-IL(BPI—KQWIH uyvVv

v | PDIDJLOLRORJILFE
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"ORGLILFDUHD

OLVWHPXOXL GH &ODVLIL
=HFLPDO 8QLYHUVDO

VvQ YLILXQHD LQGH[DWRUXOXL SUDFWLFLDQ "MMB 1BOJDJ

,QGLVSHQVDELO vQ SURFHVXO GRULFGUHHD UK IRUBRRHQEULQ DOJRULWP
DOH UHVXUVHORU ELEOLRJUD¢FH WLRFWHFEXY VEBSVVGIHSX® HIRUWXUL
vQ SHUPDQHQ VFKLPE UL UDGLNBGH UHD LEIKRIMWO QWIHVQUHJILVWU UL
UDUHRUL QHHVHQ LDOH vQ VFRSKOF®MKyWFDUKH ®EFIHWWXYLDH IDSW E
WHKQRORJLLORU (UL FRQFHSWHORUXDHWXBRHXQHQ W ROWRE BSERFH F QX U
QLLOH FXQRUWLQ HORU XPDQH &Fld-@\f@FDLWLWo W EBF ¥ HFF XW UL vQWU
DQXDO HPAHQVIERQV DQG &RUUHFmMPW BN W/ S Uk QHLQWHUPHGLXO FRWHO
8'& KWWS 777 XGEF REDWHF apARWUH GHRDUHFH HVWH PXOW PDL VL
PRGL¢{FDUHD LQGLFLORU GH FOD\VE?‘BHBH 'E)%CQ_HE%*E\L%LE BHEGXLQWHUPF
GHUHD WXWXURU QR LXQLORU Q X '%H':méd%e YR WHEF (?IﬁULH QXF
GH FODVL¢{FDUH GMSNGL LZZ\ZHXIGF DFHVW FRQWHIW WUHEXL
FDOFHOODW GRQV7REHOHOH DX[LOE_ ORDJHOH LQIRUPDWL]

'f)LLLQgW[Q{JV'g SH GRPHQLL VH PDL
SDOH GH FODVL¢FDUH [DUHD SH VXELHFWH IDSW FDUH IDFLC
iQ SUH]JHQW VLWXD LD vQ FDUHEVWRQMWHIPDOLORU IS GRFERX0O GH UHJ VL

VLELOLWDWHD UHFHS LRO ULL UHIXQPWH | by MY ERPYBES) POH wub e
DFHVWRU HGL LL QH GLFWHD] XWJ0 el DEigiB: wH O H PRPWHTE vXQw LQG L
DFWXDOL]DWH OD QLYHOXO ( & glflyHBIiPW @ VWP QHQ dL vQ
LRQDO vQ OLPED URPkQ vQ YREk_PXRNIWOGHWEWHUYHQLWH vQ &=8
3kQ vQ DX PDL DS UXW VQERWHIGEHLFBBWL,FDUH LPSOLF VFKL
FRPSOHW ULORU (4L DFWXDOL] ULPRUHEES® W UMFDOM LRVW FDWDORJX
SURFXUDWH GH F WUH FHQWUHOHSQBPXWUUHDL ERIOMWHARRRIPLRUGRQDW
FH GRDU GLQ FRQVLGHUHQWH ¢ QBQURAHMH RFNURIBHFHBLW-HIRDUWH PX
(& FRVW vQ GHSHQGHQ GH YROXPDOLIODWHY%SUHFXP GL IRU H XPDQH

ORGLLF ULOH FDUH VH SURGXF OGIYEREPR=8 vxow

PXOWLSOH FRPSOH[H PRWLY GLQ &R UW. YXQMQD S OLRADEH BXOF O FWXDO D
IRDUWH PDUL GL¢{¢FXOW L vQ FDWBIORDQH G WHNGIDORQBOHHIIDV@HYHQL
SURFHVXO GH RUGRQDUH DO FROMR IHRPEP B EHER{ FOMKFEHQIRWOH WUHF
JDQL]DWH FRQIRUP &=8 7RDWH FOIMNIPRY BRSH[GEHSILDUDGLFDOH FH L
FODVHL )LOR]JR¢H 3VLKRORJLH FXx HRR@XuUlHD brwWe R WHFQY GIWRU XPDQH
UHVWUXFWXUDWH uL YRU FRQWLIQXDFRQYHFULQ Vv IRGEWXpPWRYH SHQW
SHUPDQHQW vQ VFRSXO UHAHFV&*&JQ'I:'cﬁ#RWx Q%EDFLXQ% (FDWDORDJHOF
WLQ HORU XPDQH &ODVL,FDUHDE L'-FREY‘H"FS EW@UVWHDGL LRQDOH XL
HODERUDW OD VQFHSXWXO VHFR\bxéd& *HIZ% EHHEW b suH

]JHQWDW SH SDUFXUVXO PDL PXOWREP®HFEIQQLFRMAKHPUHQWH F IRDU
SUHSRQGHUHQW HQXPHUDWLY FOUHMW. B MW EDRYIRWRMHFWW®O®KQ DGHS L ¢
XOWLPLL DQL vQWU R VFKHP MQUDHEIW DRQIMOMW BQ/ VERIUO RUJIDQL] L
DSOLFDELO vQ VLVWHPHOH DXWRPMWLEH W HF BRAHEFLEIOQRWHFUGRQDWH (
SHQWUX DFWXDOL]DUHD LQGLFLORBRIHM FCODWILPFD UH \RYPHGHLPXQF £ |
OH HOHFWURQLFH HVWH VX,FLHQWVWODPRUDPYHP WORRWIKH WUDGL |
OH GH FRUHOD LH GLQWUH LQGLFYR YHIXOMAW KOUHRDRFWADWL B LL ELE!
UL FHL GHS UL L FDUH XOWHULRWQDVic EPYOHPHOUWEW BRLYHUVDO (

FDWDORJXO LQIRUPDWL]DW DO EL“EOERWFHkiQ_@ VFKLPE ULOH vQ FODVL(F
GH UDSLGH UDGLFDOH 4L IUHFYHQWF

$VWIHO WRDWH VQUHJLVWU ULO K IFXRRR @ H- GXOW WILPAOWDH v HOQSURGXFH
[DWH vQ PRG GLIHULW VXQW DFFHWLdIL GHR DWW RIUJEBW DQWHIHIOH LQIRUF

LQGLIHUHQW GH FRWD JHFLPDO + PEWKNPAOM WLVDWIEPHOWORU GH FRL
XWLOLIDWRUXOXL L VH DVLIXU IROWWHLRUPSOX DFFHVDUHD

PDJDILOO L R[O RLF
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$FHDVWD D IRVW 0L SUHPLVD SUIDQFLEPSOLFDUH \QDEGEHD/OL]DUHD 3URLHF
OD LQGH[DUHD SH VXELHFWH D UH/RRKHDORBLHEVERQRDED QEHGH) SURLHFW

FDWDORDJHOH LQIRUPDWL]DWH G7I-H)FEI]1WI-H)F&1K$.UJJLLQ L%W5HUPHGLXO

XQHL DVHPHQHD LQGH[ UL VD O U HV,

F XWDUH SHQWUX XWLOL]DWRUL Wﬁ %QD\/)'(‘(??/H& LlJJ'
VXELHFWH EHQH/FLDUXO SRDWH HIR Y SUREOHP
PD LL GH VSHFLDOLWDWH FX DMX xb b |U Lﬁ‘ hum\%%qw D He
QX VH VQFDGUHD] SkQ VvQ SUH] M H R QX 1 180& X O
&ODVL¢{FDUH =HFLPDO 8QLYHUVD % Al}ﬁé W OXFUDWH.
FRPSRQHQW D VLVWHPXOXL GH U 'ﬁﬁijﬂr lng E? D RPKO
OH LQIRUPDWL]DWH GH ELEOLRWH TR ol (%’ Do M
VSHFL,FDW vQ DFHVW VHQV F XWIQOWDEHOXTHEXBBORRVQ XQW SUH]HQ
LQGH[DUHD SH VXELHFWH HVWH SXQWHWVYPOOWHQGRVE&H®\EIH SDUFXUVXO
ELO GHRDUHFH QXPDL XQ 7H]DXUvEL®HRSXDE RRIDRVUILL EXQHL YL]LXQL FOL
JKQGLW SRDWH DVLIXUD FRUHVSREIEHMW D LEORUWGH DSEUHMWM DOH PRGLY
QR LXQL FDWHJIRULL vQ DVHPHQHD PRGW kQKKWGXWL@GEHIWRH VLVWHPDWI
UXO V RE LQ R LQIRUPD LH H[KDEVRQIYRIBEOHBH L WHAHFW ULL LQIRUPI
FXUkQG YRP GLVSXQH GH YDULDQWRDIH ($@ FOWDRORDIHOH GH ELEOLRWH
URPKQ GXS FXP QH DX SURPLVIL$RFRDBPDIWLLDWELQ
7UHFHUH VXPDU vQ UHYLVW D PRGL¢{F ULORU &=8 FX LQGLFDUHD ORFDC
DQG &RUUHFWLRQV WR WKH 8'&"

B3FWJ[VIJSFB 5BCFMFMPS BVYJMJBSF

5BCFMB D o *OEJDJ BVYJMJBSJ DPNVOJ EF MINCY

5BCFM¥% SFWJ[VJUY% JOUFHSBM <& $ > 4DIJNCBSFB SBEJDBMY¥ B OP
MIJNCY% B DBV[BU TDIJNCBSFB JOEJDJMPS DPNVOJ EF OB|iJPOBMJUBL
DMBTFJ -JNC¥% -JOHWJTUJDY. -JUFSBUVS¥%

SBCFMB F o *OEJDJ BVYJMJBSJ DPNVOJ EF MPD

-PDVM OO TFOT m[JDP HFPHSBmMD <& $ >

.BSFB #SJUBOJF <& $ >
3FQVCMJDB *SMBOEFJ <& $ >
(FSNBOJB <& $ >
3FQVCMJIDB $FI¥% <& $ >
4MPWBDJB <& $ >
1PSUVHBMJB <& % >
&TUPOJB <& $ >
6344 1BSUFB FVSPQFBOY. GPTUY <& $ >
.PMEPWB <& $ >
*VHPTMBWJB GPTUWY <& $ >
4AMPWFOJB <& $ >
$SPBiJB <& $ >
.BDFEPOJB GPTUB 3FQVCMJDY *VHPTMBW% <& $ >

"SBCJB 4BVEJUY <& $ >
‘FNFO <& $ >

ONBO <& % >

4UBUFMF "SBCF EJO &TU &NJSBUFMF "SBCF 60JUF 2BUBS #BIS
A4UBUFMF TVCDPOUJOFOUVMVJ JOEJBO <& $ >
*OEJB <& $ >

#IVUBO <& $ >

/IFQBM <& $ >

4SJ -BOLB <& $ >

.BMEJWF <& $ >

1BLJTUBO <& $ > <& $ >

#BOHMBEFTI <& $ > <& $ >

v | PDIDJLOLRORJILFE
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*SBL <& $ >
4JSJB <& $ >
-JCBO <& $ >
*PSEBOJB <& $ >
6344 GPTUB QBSUFB BTJBUJD% <& $ >
"GHBOJTUBO <& $ >
.ZBONBS <& $ >
jBJMBOEB <& $ >
5JNPSVM EF &TU <& $ >
$BNCPEHJB <& $ >
7JFUOBN <& $ >
-BPT <& $ >

5VOJTJB <& $ >
&HJQU <& $ >
AVEBO <& $ >
&UJPQJB <& $ >
&SIJUSFFB <& $ >
.BSPD <& $ >
"MHFSJB <& $ >
.BVSJUBOJB <& $ >
.BMJ <& $ >
#VSLJOB 'BTP <& $ >
4JFSSB -FPOF <& % >
(BNCJB <& $ >
(VIOFFB <& $ >
-JCFSJB <& $ >
$UUF E *WPJSF $PBTUB EF 'JMEFeé <& $
(IBOB <& $ >
S5PHP <& $ >
#FOJO <& $ >
/[JHFSJB <& $ >
$BNFSVO <& $ >
(VJOFFB &DVBUPSJBMY <& $ >
(BCPO <& $ >
$POHP <& $ >
"OHPMB <& $ >
3FQVCMJIDB $FOUSBmMDBOY <& $ >
$JBE <& $ >
B3FQVCMJIDB %FNPDSBUJDY $POHP <& $ >
#VSVOEJ <& $ >
3XBOEB <& $ >
6HBOEB <& $ >
#PUTXBOB <& $ >
*OTVMFMF $PNPSF <& $ >

$BOBEB <& $ >

.FYJD <& $ >

(VBUFNBMB <& $ >

#FMJI[F <& $ >

)POEVSBT <& $ >

&M 4BMWBEPS <& $ >

/[ JDBSBHVB <& $ >

$PTUB 3JDB <& $ >
1IBOBNB <& $ >

$VCB <& $ >

+BNBJDB <& $ >
*OTVMFMF $BZNBO <& $ >
%PNJOJDBO 3FQVCMJD <& $ >
)BJUJ <& $ >

PDJDILOO L R[O RLF



| L7HRULH il SUDFwLF

1VFSUP 3JDP <& $ >

#BIBNBT <& $ >

*OTVMFMF 5VSLT ¢J $BJDPT <& $ >
*OTVMFMF 7JSHJOF <& $ >
*OTVMFMF 7JSHJOF #SJUBOJDF <& $ >
4U ,JUUT &J /FWJT <& $ >
"OHVJMMB <& $ >

"OUJHVB &J #BSCVEB <& $ >
.POUTFSSBU <& $ >

(VBEFMVQF <& $ >

*OTVMFMF 7TEOUVMVJ <& $ >
.BSUJOJDB <& $ >

%PNJOJDB <& $ >

4GEOUB -VDJB <& $ >

4G 7JODFOU &J (SFOBEJOFT <& $ >
(SFOBEB <& $ >

#BSCBEPT <& $ >

5SJOJEBE &J 5PCBHP <& $ >

"OUJMFMF OMBOEF[F <& $ >

"SVCB <& $ >

#FSNVEF <& $ >

46" <& $ >

#SB[JM <& $ >
"SHFOUJOB <& $ >
SIJMF <& $ >
#PMIWJIB <& $ >
1FSV <& $ >
$PMVNCJB <& $ >
&DVBEPS <& $ >
7FOF[VFMB <& $ >
(VZBOB <& $ >
(VIBOB GSBODF[% <& $ >
4VSJOBN <& $ >
1BSBHVBZ <& $ >
6SVHVBZ <& $ >

"VTUSBMJB <& $ >

0 UBCFMY% FYUJOTY EF JOEJDJ BVYJMJBSJ DPNVOJ EF MPD FTUF QV
4FDiJB QPMJUJDY. B UBCFMFJ JOEJDJMPS BVYJMJBSJ DPNVOJ
NPEFSOF FTUF EJWJ[BUY DPOGPSN i4SIMPS EFQBSUBNFOUFMPS V

5BCFMB H o *OEJDJ BVYIJMJBSJ DPNVOJ EF UIJNQ SFWJ[VJUY

I w 5BCFMB SFWJ[VJUY% JODMVEF SFHMFNFOUBSFB OPUBiJHJ FMJNJOB:
DPODFQUFMPS DBSF OV<E®DM¥E BTQFDUVM EF UJNQ

5BCFMB J o *OEJDJ BVYJMJBSJ DPNVOJ EJO QVODU EF WFEFSF &YDM

5PBUF OPUBiJJMF FYDMVTF OOMPDVJUF QSJO eJ DPNCJOBiJJ

5BCFMB L *OEJDJ BVYJMJBSJ DPNVOJ EF DBSBDUFSJTUJDJ HFOFSE

5BCFMY, "@EVM®LJ BVYIMIBSJ) DRBIYOPEF QSPQSJFUYIJ

5BCFMY, ‘@R J BVYIMIBSJ DPNVOJ EF $FMBiJJ QSPDFTF e€J PQFSB

1FSTPBOF SFWJ[VJU¥% QSJO TVCTUJUVJISFB OPUBiJJMRS QSJODJQI
QFOUSV UPBUY UBCFMB $;6 <& $ > <& $ > <& $ >

B3FWJ[VIJSFB 5BCFMFMPS QSJODJQBMF

$MBTY OPVY 8§UJJOiB €¢J UFIOPMPHJB DBMDVMBUPBSFMPS 1SFMVD
OPJ mJOE BEWVHBUF OO QFSJPBEB <& $ > <& B > <& $

$MBTY OPVY% .BOBHFNFOU <& $ > <& $ >

v | PDIDJLOLRORJILFE
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4UBOEBSEJ[BSFB HSFVU%“iIJMPS N¥%WTVSJIMPS €J N%UTVSY
BDVN JODMVEF NFUSPMPHJB TVCTUJUVJOE <& B3SPOPM

SJJ UJNQ'
IPHIJB TV

OSHBOJ[BiJJ €¢J BMUF UJQVSJ EF DPPQFSBSF SFWJ[VJU

~
-

e <& $

3FMJHJF 5FPMPHJF
DMBTY SFWJ[VJUY% JOUFHSBM

% F NP H SBRWFI [ WBU $4
4PDJPMPHJF BE%VHB&H¥ DPODFQUF OPJ
&DPOPNJF BEY“WVHBU VO JOEJDF TQFDJBM BVYJMJBS B(

<& $ > <& $ <& $

>

PMIDBCJIM

NVMiJNFB EF JOEJDJ BVYJMJBSJ) EJK@EF$STBIJ QEOY BDVN OO UPB

5VSJTN DMBT% SFWJ[VJUY ¢J FYUJOTYs DF TVCTUJUVIJF <&

$MBTY OPVY: "TIHWEHEIRH RRIY B MY

&EVDBIiIJF SFWIJ[VJUY. <& $ >

&UOPMPHIJF BE%“VHBUF DPODFQUF OPJ

§UJJOIB NFEJVMVJ OODPOKVS¥%“UPS 4UVEJVM &J DPOTFSWBSFB O

oQuJbB SFWJ[VJUY% JODMVeJ JOEJDJ TQFDJBMJ BVYJMJBSJ QFO|

1BBMFPOUPMPHJF JODMVEF SFWJ[VJSFB AABMREBRESBEOJID Y, TJT
> <& $ >

#PUBOJDYs TIJTUFNBUJDY4 DMBTY SFWJ[VJUY: <& $ >

$IPSEBUB [PPMPHJF TIJTUFNBUJD DMBTY. SFWJ[VJUY <& $ >

$MBTY% OPVYs #JPUFIOPMPHJF <& $ >

.FEJDJ®D®: QSPDFT EF SFWW[MJISEF&QDPNOMFUY%eJ WIJUPBSFMF FEJilJ.

5FIOJDB NJKMPBDFMFS/ ERSSBOFQPSU

&DPOPNJF DBTOJDY: 8UJJOIiIF EPHNFWUMIE J GIMBIF SIEBFCBFB DBTFJ

.BOBHFNFOU &J PSHBOJ[BSF OO JOEVTUSJF DPNFSi ¢J DPNVOJDB

5SBOTQPSU eJ TREFWJIDKILEP eBMF

.B&JOJ DV GBOUY EF JOUSPEVT NPOFEB .BéJOJ EF WEQ[BSF "VU

"DVTUJDY. IFWA BBV Y. >

'VSOJUVSY SFWIJ[VIJUY <& $ >

1FSJPBEF BSUFYWUJUDFEESEBBESJFJ QFOUSY EFR&EOBSFB| TUJMVSJI

"SIJUFDUVSY, <@FWJIPVIUY

*OTUSVNFOURRNWBUVEE >

$MBTY OPVYs $JOFNB 'JMN MYANTFUDUVU SR BUPHSBMDF

$MBTF SFWJ[VJUF DPNQMFU OO SF[VMUBUVM NPEJmD¥%SJJ 5BCFM

"EY4aVHBUF OPiJVOJ ¢J DPODFQUF OPJ DPOGPS& FWPMViJFJ MJOH

(FPHSBmF SFHJPOBMY. EJWJ[BSFB EFUBMJBUY TF SFBMJ[FB[% DV

*TUPSJF HFOFSBMY“ EJWJ[BSFB EFUBMJBUY. TF SFBMJ[KFB[% DV Bl

$SDUL LD XQHL HGL LL UHYL]XLWH BL&%8 QRKGDQ 6B AH PHQXICRQDWH H
XOWLPHL HGL LL ( & SXEOLFDWIRDBHWERPQNRWPDN® &I8VSRQVDELOLWI
vQ UH]JROY SDU LDO SUREOHRHGRG B UH WRDROMEHLDORU GH ELEO
FRWHORU GH FODVL¢{FDUH vQ FRQGRIWBIUW DFH W VI KIQP EDUNLOBGIRDIHOH W
LQWHUYHQLWH vQ WRDWH GRPHQERQKYE®RBWMLE DIFONRXIDORWDHVH L vQ
(VWH QHFHVDU R PXQF DVLGX @=gSHUPDYRDV BHs 9%XFXUHGWL
SURFXUDUH SURPRYDUH 0L SXQHIRUPQF BRPHFEPXN HRA/V QLN POQLDWH VS

QD LRQDO D WXWXURU HGL LLORUEHD'RBY HEWBOWHIPQXDPOR®YWUH W
&RQVRU LX DFWLYLWDWH FH SRD%HDCFM\MWQB]QWC’,_@BQ VHURDWH vow U
LQVWLWX LH F UHLD V. 'L ¢H GHQHIPWE W RWGIINDRAPEBRYWsHQVDELO

IXQF LH GL FDUH V ¢H LPSOLFDW @@Q;L,L' qulgy%u: YN8 %P B.OMW UHHEDG 1) PR
DGDSWDUH D ( & OD 7DEHOHOH &

SUDFWLF XWLOL]DW vQ PDMRUL E\?DDV#H%#? %% Lﬁbg%%ﬂ%\g‘(l)[ﬂwk' GH EL
6LVWHPXO XQLYHUVDO JHFLPDO GH FODVL¢(FDUH UHYL]XLW aL

DFWXDOL]DW vQ SHUPDQHQ

""""" PDJDJLOOLR[OROLF
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SWLOL]DWRUL

UHVXUVHORU LQIRUPD LRQI
DVSHFWH GH FRPSRUWDPHC

4IMWJIB $IJVCSF.

6WXGLHUHD XWLOL]DWRULORU GHsHUHWVRDQYHD@QMRURD LBRDG @GH FXQRDUW

HOHFWURQLFH VH WUDQVIRUP WRHSWDRDWDWYW IGR IQHRYPDWBWWUHEXLH
SHQWUX FRPXQLWDWHD ELEOLRWHFBHOWDUBHWIUHRHN PO HR vQ IXQF LH
QRX WUHDSW D GH]YROW ULL VDGXHLk D/GRPFFLG—IRI\PD—MDPHB!G_)Q_IRQ FDX]

PD LRQDO 5ROXO SH FDUH vO DX q-:l
LL GH LQIRUPDUH uL GRFXPHQWD l_ﬁ?lzb I:I FU?_?/H%%R
PD LRQDO HVWH XQXO GH LPSRUW, I—" D® H\DW/HRLLD

SH FDUH OH GHVI GRDU VWUXFW
VXQW SODQL¢FDWH GL RUJDQL]D %L DEEE\(/J?_);ng\F/
UVSXQG FHUHULORU GH LQIRU DUH VDX D
BWUXFWXULOH LQIR GRFXPHQWD

JH vQ SHUPDQHQ DFWLYLW LOH é_iHQ x RGXVHOH

4L VHUYLFLLOH SH FDUH OH RIHU &\RPI'—SFRUJI-V\X/IBB(}Q@WQ(BIY)RMLOL]DWRUXOXL
ORU GL DGUWHSW ULORU XWLOL]DWMRBHMHDUDVLPLODW FX UHDF LD VDX DWL

3HQWUX D 4L VQGHSOLQL FKkW PDL XSLQH ® LBQAVSHHBRASRBUWDPHQWXO vQ
VHPLQDUH D LQIRUPD LLORU GL DIRMPRUWLQ BERYPSEQYWUX BH GH¢;QHOW
RIHUL VHUYLFLL 4L SURGXVH GH FW ORWDIHWGIL QR P OE HD AMRUH. GRIWPSWQDSUHF
WUX D L DWUDJH GL DL PHQ LQH'S® DFH\GW PIR WWLW UNQF ZIQEKIOWHOH HIHFW
LQIR GRFXPHQWDUH W UH EXLYH WVVHAQXWIIHBI DQRUXOXL GH LQIRUPD LL VX
DF LXQL SULQ FDUH V LGHQWLC,FH—DQH\G:!—L\MHU@U_@uMFSSW%MW@HHQWXO DFI

XWLOL]DWRULORU V FXQRDVF ggDLQ V§|B(5J|_ [PWH FDQWLWDW|
HCE?E i

PHQWXO DFHVWRUD vQ FDGUXO SU W HY SWux D VH LOI

V. GHSLVWH]H IDFWRULL FDUH LQA L‘%lRFfJPDUH XWLOLIDWH
SRUWDPHQW 7RWRGIWR GRFXRHW@ OH&! LQYL]LELOH ],UHF

WUHEXLH V FXQRDVF FH VHUYLFL
XWLOL]DWRULL DWkKW GLQ SXQFWXlI thGBI_é \g/ UH p LQIRUPI

OXL FkW 0L DO PRGXOXL GH IXUQLI Q,lé

&RQFHSWHOH XWLOLIDWH SHQW UX, é’ D LVSRIL LLOH S
PDWRULL GH LQIRUPD LL 4L SHQ g DU]H RULHOQ\
ORU GH LQIRUPDUH VXQW PXOWL "\% EHEWH G é’HFL SXQFWH G

FLWLWRUL EHQH/:SHDWUXXWLGH V VWDELOH SH EDUH VH VLW
FRQVXPDWRUXO &HHWVQ RXCADLPLFR

(&Q(PHQWD LHL SHUVRC

PkQH FHO PDL OD APRG ~ vQ OXP DQIT%REQ XXVé)stgUS;SUUFF
LQIRUPDUH UL GRFXPHQWDUH l_é%L FDUH VH QX
UHIHULIFRLWDMBROD XQ FRQVXPDWR 'E VPXO VSLULW X«
GH VXSRUWXUL WUDGL LRQD)K)\HL VI15|X

DWHD FUHDWL

OL]IDHRWHPQHD] SH FRQVXPDWR Y(.l,‘l)-é? ég\}k\}'ﬁ gv l&uéh R GLPHQVLXQH

VXSRUWXULORU PRGHUQH 1R LX
LQIRUPD LL SRDWH U XGEHEBWW @ B RRIRFSRWWDPHQWXO GHSLQGH GH PRW
GH LQIRUBBUMRDQ FDUH GRUHOWHIWHSWPHQ FEDUH OD UkKkQGXO ORU VX!
Q VDX V 4L P UHDVF JUDGXO GH@XRRDRWHU H DHPGRIWH GL LQFOXVH vQ
VXELHFW VDX GRPHQLX vQ IXQF WRWGHORODWERD QWREB%AHH DVWIHO R DCQ
D DFHVWXLRELHFWDDO DFWLYLW WUHGHHPERRIAD UHOH SURSULL FRPSRUW

3RUXPEHDQX 2FWDYLD /XFLDQD 8WLOL]DWRULL ELEOLRWHFLORU 1Q %LEOLRWHFD QuU S
6BWXXKIWIOOL]IDWRULORWVEH LDAR X EXF UR H%RRNV 6WLDEWHERRW EOIFOLRORJLH KWP
5HJQHDO OLUFHD 'LF LRQDU ([SOLFDWLY GH %LEOLRWHFRQRPLH UIS®H®LLQ B ,QBRUP ULL YRO , 0 5
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SURSUMXBGWQLL RSLQLHL VDX DGW®O $W GILAEDID FHQI Q HFFHDWH DQ VQUHJILVW
LPDJLQHD] XWLOL]DWRULL F OH VBRWWH R FHDULH X®HVWYQE]LXWRUL DL E
GH LQIRUPDUH + + + XWLOL]DWRUL

%LEOLRWHFD uWLLQ8EQF Aaupref@WHOH VWXGLXOXL LQGLF XQHOH «
THVWHPLID@XSURSXV V. VWXGLH]NXWRGEFBWRYHD (FPIHORU GH GDWH
VXUVHORU LQIRUPD LRQDOH HOHFWWYROL S IEY ISWR ; oPMHEIRHd GH XWI

b
FRPSRUWDPHQWXO GL DWLWXGLQEOH D ﬁVWﬁeQJ§g TH¥RYPHURBCDFWLF
¢

DFHVWRU JHQXUL GH GRFXPHQWH?Z PHGL DEWLFLHQL ¢ VW
7TRWRGDW HFH DQ VH VQUHJILVYV

FL
\%
$FHVW VWXGLX D IRVW FRQGL LRQ W HGily th B § Ot PaHOBV DX 61 Wil GELH D MAR LK
UHD QRLORU WHKQRORJLL 4L LP§ wwmnwau‘g@m XBUPLQ VHUYLF
SUDFWLFLORU LQIRUPD LRQDOH RRHWIMEXLIDMRUORYP HFRSXBIRPHG
VWXGLXOXL D IRVW GH D VWDELQlo &b pQRELOH oW WHGL ER @ FHUHL
IRUPD LRQDOH FRQVWLWXLH VXUl L,\SBIFHHBWQIZ&(EIQ@{{U@IRUPDUH D (
D FRPSRUWDPHQWXOXL XWLOL]D\(XI%ILJJlL%IﬁltJJ L\/LQD JLJ_DGX@_XL GH &HO P

VDWLVIDFHUH D QHYRLORU DFHVVWRUBPE VW VHUYLFLX DSHOHD] PHGLFL

BHQWUX UHDOL]DUHD VWXGLXOXLLVaDX XWHDIGEB®W XWWP WRD/WXGHQ LL
UHOH PHWRGH GH VWXGLX FKHVWURQDAWRUD OF & DEPMWDIUAHS UL

DRDOLID GDWHORU VWDWLVWLEH ¢ §RUHHIRBHRWLRR FEWHPLoRU Fx D

PHQWXOXL XWLOL]DWRULORU REVHUYDUH V D UHDOL]DW vQ SURFHV
SHQWUX FODVL;FDUHD XWLOL]DWREIOCORWBHLLQUWRUPY LHFHOHGLFDOH |
WURQLF PHGLFDO V D XWLOL]DWSRRGHXXDL PROHWBEXARQADGH ,QIRUPL
FDUH SHUPLWH FXQRDUWHUHD D FOHHMWWRRERDHRGY QDPOHUPXOQOWHE LQHUHD XQ
DVSHFWH VIHUD GH DFWLYLWDWRHHELGEGPFWIGHYV SIIWH XQVLOE]DWRULL Ul
GH SURGXF LH SUDFWLF HWF GRRHOHPAPURD IDFFHWE MLMPRYKD PHGLFEDC
PHGLFLQ JHQHUDO VWRPDWRORDHHIJWXBODKIWH OVIOWRULORU V D OX
WDWH SXEOLF VSHFLDOL]DUHD F % KLYX Wi viHDY G U UNHOH HOHFW
SHGLDWULH RIWDOPRORJLH HWF p & QFp bDy @ ¥HOMARM @l FWIRWPDUH
FRQIHUHQ LDU SURIHVRU (HI FDWYHEHFWHDAP QLUHlY8BKRR D LQIRUPD
UDWRU FRODERUDWRU GWLLQ L¢EpHWFy x $RXIBAXAL LOH YWXDULHUHO

GHQW UHILGHQW VHFXQGDU FOL@igy FRENINIEH SREWEHERA HWF
PHGLF SUDFWLFLDQ HWF YHFKLPHD vQ XQF VDX DQXO

GH VWXGLL SHQWUX VWXGHQ L DE2LIHVLWRY QN IRRPISRY WIER DQW X O XV
GH FXQRDUWHUH D FDOFXODWRUXOXL UMIXQ®/ RWHOH HREVHPN ULL VW
GLX DYDQVDW JUDGXO GH DOIDEHFWL®RHHGOW PR (FRQDBDL LQL LD L
GHSULQGHULOH GH UHJ VLUH D LOHRWHD VHUH D LQIRUPD LHL vQ ,QWt

P8DQLleRl_(|)OILIPFSWRUUF\YVDQW vQ VWXGLH ’hqs\;w éﬁ]ﬁ\)ﬁ&bi v m;buqfi FWBE\Z\LVS
QLF PHGLFDO D édé ,:L P%Y:'% DIHORU G
\%/V JUB—|>\(/\5

InO

FDUDFWHULVWLFL QLYHOXO GH LaéLFlﬁfLX Pt X DX Gl

YHFKLPHD vQ PXQF 4L YkUVWD H OXFUXO FX FDOFXODWRUXO dL UF
'DWHOH VWDWLVWLFH DQD@GWDWHEHVWH UHJOWDWH DX VXJHUDW LG
OL]DWRULGIQWHUQOHWRUL DL ED]HORW D®H HBPWIH GHFHVWHL FDWHJRULL (
SUR¢({O PHBXABOQL]DW LQIRUPD LLQFPRYWWPWAY HUIBVKUVHORU LQIRUPI
YLQG XWLOL]DWRULL GH LQIRUPDGYH PHGLF PR GHEHEWURQLF

$QDOL]D GDWHORU 8WDOWWLDWRH SQMWYALKIET WHD XWLOL]DWRULORU V D
D GHPRQVWUDW FUHUWHURD ¥ ROWH WBWHYRDLQRXGH XWLOL]DWRU

P UXOXL GH XWLOL]DWRUL * VXQW FHL PDL GLQDPLFL GHVFKLUGOL
+ XWLOL]DWRUL &UHUWHWHH R xHIFRE ¥X LPIPYXUVHOH HOHFWUR

D QXP UXOXL GH XWLOL]DWRUL vRRysx¥KIHESRIFVRUD® GLGDFWLF Gi

IDSWXO F vQ RFWRPEULH D IRYWW BVTKYUMINEYDRX PDL QHUYRGL
&HQWUX GH ,QIRUPDUH A,QIRPHGLRHD o xr HAP SEWH G RUPD LD HOHFWU
DPSODVDW vQ FDUWLHUXO VWXG'_'FQ—|§<VLFR HypR 0 HV W

EQRbIRPNY L

H H
PQEQQD%B WkQ U
?/xD VWDELOLW F FHL PDL DFWL\(,i AW @Rﬁgﬁ% H AW XEWERY UH]
QW VWXGHQ LL = UH]JLGHQ + v
BT SR s e SRS,

IHVRUDO GLGDFWLF = GRFWR H GHVSUH UHVXL

SUDFWLFLHQL * 8QHOH SHUVRDQH PDL vQ YKUVW VX¢
(YDOXDUHD VWDWLVWLF D WRW HROIRWWMH IXIUHX [DAVEHSMELFBKLPEDUHD Ul
FDQWLWDWLYL SULYLQG DFFHVDUFY GB]JHRAW IBHHIG DMHKGQGRGRIR LORU LQ
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$QFKHWDUHD D SHUPLV FXQRDUWHUHRWLEQOIDW RIWOIRD XO RGWDW SHQWUX L
WLFH aL GH OXFUX FX FDOFXODWRXREG\WDOHXWUQ Q] LWRMHIORUG KLY HB ROV L
GHSULQGHULORU GH UHJ VLUH DDXIGH?BAGDWHGHFWORQULEHUHYLVWHOH
RSLQLLORU 4L VXJHVWLLORU SULWLSHF UBIYXWDMAH LQIRDXDMROADQEDW EL
HOHFWURQLFH DWLWXGLQHD ORU YLD SKRID GCRAQRUPHRRQN XIOWFWDOR/ DORDJI
QLF HWF HOHFWURQLFH

(UDQWLRQXO D FRQVWLWXLW GHQVRKXIPHE W HRORMHLEMEDMPLY GH XWLOL]
LOQVWUXPHQW GH OXFUX XQ FKHVVWIHRMWWX PFEEHVDBHPUURV XUVHORU LQIR

GH VOQWUHE UL WHUQHW LDU SUHIHU LQIRUPD L
'LQWUH FHL GH XWLOL]DWRUI%'#]K—H'\?\'NLR%DDPS SURQXQ DW SHQWUX DP
DOF WXLW VWXGHQ LL FRUSXO SOPRWHNVRUESH BFEBYRYH RHOLQH ulL RII

WRUL DVLVWHQ L FRQIHUHQ LDWOHEWMRQRUM xQLYHUVLWDUL

*  UHJLGHQ LL UHIJLGHQ L VHFXQGHWWIHALIWALOIABWRUL FRQVXOW
JLawuL + PHGLFLL + GRFWMRYREQILFL O ELEOLRWHFLL GH VLQH VW

/D FDSLWROXO DELOLW L OLQJYMXWRUX® &k BEOHRMHDWERAQPIRU QX 1

GLQWUH FHL FKHVWLRQD L DXOQWRBQRBMWO KL HOFEFrWURQLF GLQ FH
OLPED UXV + OLPED IUDQFH] 23%& XQ RO KW PDL PXOWH VWD LL S
JOH] + I[UDQFH]D 4L HQJOH]D DFHMW®EHROFOXHLD HVWH GH D LQVWDOD
) ) WHUPLODOH FX DFFHV_23%& SHQWUX U
IQ FHHD FH SULYHUGWH DELOLW [;Q@HHU%I%E(QNLLRL]FP.%@QWPD LOIRUPD LHI

SXWHUXOXL V D FRQVWDWDW F o 5WERQHPW R EOQREH oHGLFDOH
FDOFXODWRUXO OD XQ QLYHO DYDQVDW X PHGLX

+ LQFLSLHQW uL + QX DX GHSI@LBHHY EHs 8UGXHUNWH WLPSXO QHFHVD
&RQIRUP FDWHJRULLORG LGH XWX @QURWRDLLDP QHFHVDU V. DX RE LQXW
JLVWUDW FHOH PDL PLFL YDORUL GIDNBIEL O LXW LOG HO WXRQRDIUWHVFH LQIRUPL
D FRPSXWHUXOXL +# FRUSXO BBHR{VRDWOYGGEIK D HLHIPHWH W GH
+ GRFWRUDQI]LL * FHL PDL PQRQXWH V DRLERFHL DQFKHWD L DX QH)
GLW D ¢ VWXGHQ LL UL UH]LGPIQQXWH tPWL PXOW GH PLQXWH 5HL

3ULYLWRU OD IUHFYHQ D XxwLoPiody Li} F PﬁJ&“PS?UWH D XWLOL]
PV D 'QHFHVDU vOQ
+ YLILWHD] &HQWUXO GH ,Ql H | Cunu e e s nlL
FD" JLOQLF + V SW PkQDO oy % ﬁi] WD Q
GHPRQVWUHD] F XWLOL]DWRULL HEWMME] cHvwxo GH

GHV &, A,QIRPHGLFD " SHQWUX D XWLOSWD EHUOXHIPHDWDLWHER W HV XUV HO R U

PD LRQDOH HOHFWURQLFH LRQDOH HOHFWURQLFH XWLOL]DWRUL!

3HQWUX XWLOL]J]DUHD UHVXUVHW‘E\%?F&WPDH%@HBH bidlyrQ OLPED HQ
WURQLFH vQ VFRS GLGDFWLF DXVRRBH/W VXJURYRE YFDW + OLSVD

XWLOL]DWRUL DX VHPODW F OHEHVHED] UHVkQydQIRUPD LH vQ OLPE
OH HOHFWURQLFH FX VFRS GWLL® L;FOLSYREAHFULQCGHINLORU GH UHJ VL
VFRS GH LQIRUPDUH GL GRFXPHQWDURXQWd PRANEFEOUVKXKQWIDRFHVLELOH F
R EXQ SDUWH GLQ FHL LQWHUYBKPYDVL Hx VHOWEWDBWOPB L GH WLPS SHQ
PXOWH YDULDQWH GH U VSXQV FHYRERPGHPRYWWURJMRUWHUHD FDOFXOI
F QHFHVLW LOH ORU VXQW PXOWLDVSHFWxBBH ESBUH * o

IRPHGLFD" FRQWULEXLH OD VDWLV{FHYUHP RFHVWRUQFIUWNERQGHOQ L UH
GH LQIRUPDUH GHVSUH JUDGXO GH VDWLVIDFHUH D QF

5H]XOWDWHOH FHUFHW ULL DWHRW LRQDOHX®RME WHKHUPHGLXO &HQWU

QLFLOH GH OXFUX GL DFFHVHD] UHYREWE LOPRUPHHDROEDGHIQRW FDSDFL
HOHFWURQLFH GLQ XWLOL]DWRHQWIRH QX VEWISIUY I HHRQ®H QX D XWLC
OXFUX FX UHVXUVHOH LQIRUPD LARQDROWWPROHFWORBWHR - IFQWUH D VDW
DFHGWLD VROLFLW DMXWRUX®BSHQVROPDXIDXL VSHFLDOL

]JDW SHQWUX D FRQVXOWD UHVXUVHOH, HEH&W URQLW LIRS XL UHVSR.
OH DSHOHD] OD FROHJL SHQWUWK\P REOkUDWRARERD & H[SULPD RSLQLL
HOHFWURQLF VROLFLWDW QHFHVLW LORU ORU GH LQIRUPDUH &X V
$QDOL]kQG VXUVHOH GH GRFXPHOVEDLHFA GLGS QHFHULIQQWBMRID L Q DX
XWLOL]DWRULORU REVHUY P F  $BHQWH\WESROBBWH. &/ LEWHUSUHWDW GLI
SURQXQ DW SHQWUX LQIRUPD LD ARBRPPURQGH DFWDXLWDWHD ELEOLRWHF
OHFWDW SXEOLFD LLOH WUDGL L RRDGH FDHVRUVH H54F LIQORUPOK H GL QX L
LQIRUPDUH GL GRFXPHQWDUEHOH®@LE PR WHKIWVBWLH VDX HL VXQW LQGLIHL
YDULDQWH GH U VSXQV OH VXQW VDWLVI FXWH QHFHVLW LOH

v | PDIDJLOLRORJILFE
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ODMRULWDWHD VXJHVWLLORU UHWSHQW HIQUHDRFW KQMWV OHL POWEHOLRWH |
GH PRGHUQL]DUHD VHUYLFLLORWLLQHMSHFWR®DOEB UHGLFDUHD QLYHC
23$& R YLWH] LQWHUQHW PDL BNM@HVEWOEX®RDWRDRUPD LRRODH DOH
SHUIRUPDQWH ELEOLRWHF HOHFMWRQLFLVGANHHPWORY X3H HWMRUPDUH W
UL GH DVLIJXUDUHD FX SXEOLFD LB DFMHAMHO®L SEXGWVH SHQWUX I
GLVFLSOLQH PRGXO vQ FDUH SHUIRUPDQ HOH VHUY

(¢FLHQ D GL GH]YROWDUHD VLVWHPX EXIY Y QRY wipWRL DOHV QHYRL
GHSLQG GH UDSLGLWDWHD GH]YROWLOLIDWRMGRBRILLORU LQIRU

PD LRQDOH LDU FDOLWDWHD GHFLH IR REBHFREH.SRWWHYQ UH]XOW
VPEXQ W LW SULQ DVLIJXUDUHD RRRHVYXOXR® ¥ HHWVXYYHOWRLHFWDUHE
LQIRUPD LRQDOH HOHFWLRR)Q(LEHO§%WC§UCBRIQXPH%WDLLRI—Q[DQI—RGFPIDFDOLWE
UHJLVWUDWH OD QLYHOXO SURGXHF o @b HRDRYPR LM WL LBRU vwux
WHKQRORJLLORU LQIRUPD LRQDOW piln RRP XL iy I@\ptbq)HFQﬁuWHUHD IL

GXV OD VFKLPE UL DOH FRPSRUWBRPHQWXA X XWk LémWLRdJ|h% UH DOH
QHFHVLW L GH LQVWUXLUH DOH DFHVWRUD EDULHUH vQ

QLWH vQ SURFHVXO GH LQlRUPDU%hEO&ﬁW@MWUmeFQ OHGLFDO V
LQWHUPHGLXO UHVXUVHORU LQINURYLURGOOHLQOHRPURRQPAPH SHQWL
5H]XOWDWH O HX FEHHPFRHQW W UDW R WSHIELQ FHGEH XWLOL]DWRUL vQ FRUH!
FUHOWHUH D XWLOL] ULL UHVXUVWOROH QRRW BH LB ORDRMGIY RUJIDQL
FDOH GH F WUH GLIHULWH FDWHJRUIDLY GHXXW LIQLYD WREX QvY SHR¥H DFFF
VXO GLGDFWLF G(V8XU® VW ELQHSXWEQIRD VIR LROPWH PHGLFDOH FKW PDL °
YL]IDYL GH PRGHUQL]DUHD VHUYIRLM®RBQWULRXPDH RAEQGH LL QHFHVDI
VXQW VQWHPHLDWH GL UHDOL]D WHBVOWRRU DHQRRQVEWLERIEX®B QW H
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'H FH

VXQW HX DWk
GH LQWHOLJHQW

'SIJFESJDI /JFU[TDI

vQ ID QX WUHEXLH V JKQGL L &X \
£ "H FH GWLX HX FKWH FHYD PDL: gHD]'gfg P GHL,FDGUHHFI(GV:/*SF'L%?_'
HX vQ IRQG DWKW GH LQWHOLJHQW,

P JKkQGHVF OD VQWUHE UL FDUH g/ VX H%gx UL LHL 2 SX\
+ QX P DP ULVLSLW QLFLRGDW % b % P WUHEXLH H[
QDWXU UHOLJLRDV GH H[HPSO FR bR 5 H™PD[LPUOVW X GH
H[SHULHQ SURSULH 0L D VF SE HO DYHD WHUP HC
P VXU DQXPH DU WUHEXL V ¢X A L GH RULFH I UQLI
DVWIHO vPL OLSVHGWH XQ FULWHWAK WL PkiDbay Yk Yy pVXQW FkW G
FH DU WUHEXL V VH FKHPH PXV Q v DLW DWkW GH WkU

o)
MXGHFkQG GXS FH VH DXGHER cRW DWkW GH WkUJLX Ft
X

FRQUWLLQ QX PL VH SDUH FHYB F BhpHULHQ  'RDU QHPH
vQ VHDP 1 DG YUHD V ODV R b¥U %H WWgYLL QRDVWUH JHUPDQ

k

FHSXW vQ DHU D4 SUHIHUD v oBWRk VEVR BERPWHFDUH P VXU

vVQ MXGHFDUHD YDORULL XQ HY®R&WRYD YoYLEQ® sihRWH PxPDV DWKkW G
XUP ULOH OXL 'DF XQ OXFUX V DOWHUPH Po ®USHPNAP BBHR VWDUH GH V¢
VHD VH SLHUGH SUHD XuURU SULYLUH® WYKEE L oF Utk $ikpvRy D GH OD vQFH
WUHJXOXL OXFUX | FXW R PXVW®EHUN @@@’W\@% DpYkQD QLUWH H(
VH SDUH XQ AGHRFKL" 6 SUH XYWRWYW® SY¥RARKWDMOHFH DUD JLV ALGHI
PXOW XQ OXFUX FDUH Q D LHGLWFENOQMXUWPREF@BYLEH B uL FXP Q DP ¢
F QX D LHGLW ELQH + DVWD DU RVSRGADL 6 HSQ bR U XQ VLQJIXU FRC
PRUDOD PHD + A'XPQH]HX  A1HPRJHYAB QU X OPW W vQF DUH d4L XQ HI
AOKQWXLUHD” A7 UKPXO GH GLQRRYOYRRHWR@@L® OFHWWHFHOX OD XQ OHL:
VXQW QR LXQL F URUD QX OH DPRDARUEDPW H EODN lJFWH@ 'H IDSW SkQ v
LH QLPLF GLQ WLPSXO PHX QLRFALAAWXUEKOE PR BROBBRWWN FWGHDXQ!
FRSLO +* SRDWH F QX DP IRVW BLRLREBPWDGRREMXFPRUDO ALPSHUVRQ
GH FRSLO SHQWUX DUD FHYD" + YVRWXQORDNEWIWNHYWPX®SUH VDWLVIDF LD
FD SH XQ UH]XOWDW DO XQHL FORPHQLLFEXUIOWLRW PHISLOG PL DP QHJ
SX LQ FD XQ HYHQLPHQW FDUH ¥XPWVWHHL OBBEX\LJKH]H uL VLPXOWDQ

H XQ OXFUX SH FDUH vO vQ HOWWIXGLEO DQVWWYBWFW UE§PRU OXL 6FKRSH
R FXULR]LWDWH SUHD GH]YROWPWRG KKV WHSSRHDNHXGH VHULRV AYRLQ I
FLRY SUHD WHPHUDU FD V P 6DV RDIPVWODFEL VQF GL VWRPDFXO v
XQ U VSXQV SUHD JURVRODQ GHQEWKXWLDIOL XHVGHIHXWXO WRDUH + PL V
HVWH XQ U VSXQV JURVRODQ UL BJWHYLY FRHQHGBHODPDQXPLW R PDL VX\
HID GH XQ JKkQGLWRU = vQ IRQDFHRVDW SH REOWHPSWKQXQDW GH ELQH

R LQWHUGLF LH JURVRODQ (L DU Y [DURRRVWLWRXW vQ DFHDVW S
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GH WRWXU U BEXMW ULD JHUPDQ \SURRWXOXLPHWRPDF 'LQ DFHOHDUL |
QX DUH HD SH FRQUWLLQ 6 X SDF RVQIQ QWEL GH PHHOHWO KBS UHD vQGHO )
SURSULX JLVH GH PKkQFDUH VvQF M@ FOH LG®HHQXIR HEXFDRARFORFDXVWH vQ\
YHQH LHQH GLQ VHFROXO M®O ¥ ,VEHIDD GHDXPHWOD UHVWDXUDQWH + 11
GHVFBPDUQHD ¢DUW vQ H[FHV OHYRMHOH RIQUFDWBINQ GHORF FDIHDXD
JU VLPH 4L AHGF LWH GH WRW S UWNHLDN XUHDDIHX @/ BHU V X3 RWWDELEDGRD U G
QLUOWH SUHVSDSLHUXUL ODL DG XWPWLELPLIFQHGRUDHEHDJILF FHDLXO
GUHSWXO DQLPDOLF GH IHOXUL VXIS GULPRAYRWDIFUHLQ GHUBBPLQRUSH WRD\
E WUKQL GL GH IDSW QLFL P FDUGRRWUKR) L GHHD SELH)IH YK E )LHFDUH
GL vQ HOHJHP DWWXRIRLL RXIOKIGGHEYXI® OXL GHVHRUL VQWUH OLPLWH
GHUDQMDPHQWHOH P UXQWDLHORIL GBH®LUADWD JOAWDA AWM IRDUWH
R LQGLJHVWLH HO QX GXFH SkQ HOONFDQHW BWERPPQEDEWLO SHQWUX VQF
FKLDU GL UHJLPXO HQJOH]HVF FDU®FHEEKWX®ODRBDVIHHL FOPHKX R RU vQDL
JHUPDQ UL FKLDU 4L FX FHO IUDQFHEHHYWHDRQGHQ\GH AWHLD L V D VF
VQWRDUFHUH OD QDWXU ~ GL DQXPH OWIFP Q@UEHIDWEORRAXWXL FKW PDL !
FHYD SURIXQG UHVSLQJ WRU SHEWOX QYW LODAFRVWH®D I UAFHHOMH QLFLXQ X
PL VH SDUH F R DVHPHQHD GLHW DvRQ NOPPHWWVSQ DLMUXOXEHU UL vQ PLUF
SLFLRDUH JUHOH GH SOXPE * SIFORD WK GB WHQ PXHROLL V. QX VH VLF
FH %XF W ULD FHD PDL EXQ HVWRDWHD SUHMRQGWH] LOH YLQ GLQ P U
+ % XWXULOH DOFRROLFH vPL VXOWREXRIWRBUHDKDR SDX®WPDL VSXV R
GH YLQ VDX GH EHUH SH ]JL vPL DMGBYHUPMVEEA B FOWUWHPISFRONULYD 'XKXO
FD V IDF GLQ YLD D PHD R AYDOH D SOKkQJHULORU"~ + OD

IXHQFKHQ VH DA DQWLSRGXO PHX 0L FKLDU DGPL kQG

F DP vQ HOHV DVWD SX LQ FDP WRUJISUREHRDU Q¥WDP LHL HVWH VWU
WU LW R VQF GLQ FHD PDL IUDJHEOBBRQFHHD V& REGHOORFFUL GH FOLP 1L
VPL VQFKLSXLDP F D EHD YLQ DUWU IFDVEL RYVRXW&E OD FLQH DUH GH |
VQFHSXW GRDU R YDQLWDWH GH WROQLW FPMHWKVRXLRLWEIMIRDWH IRU H
QXLQ SURDVW 3RDWH F GH DFHIDWSMXCGHFDW DOBUHUH FKLDU IRDI
H YLQRYDW GL YLQXO GLQ S U LOHAXIXP EXRQHRIKIORY X6 UDURBWDEROLVP X
F YLQXO ELQHGLVSXQH * SHQW U X QRIFDWHRIQYD &) W OHEKELy PHUJH DWkKW
¢X FUHOWLQ DGLF V FUHG XQ OXBUKHEXUH GHIEOMUIKMUHDQDKWRFXOXL G4L F
H R DEVXUGLWDWH &LXGDW HVWH RDWH vQE VRUDVMHIP ISGIHBLQHYD GH PLV
YXOQHUDELOLWDWH H[WUHP OD GRIHPPL¥FL IGR bDF RR@DFAHWULELO QX
PXOW GLOXDW GHYLQ DSURDSH XQFOK® GHLPRDUWHEKOQLHWDOLF QX L D
YRUED GH GR]H PDVLYH IQF GH NRKSFOH®W GRIYRBWWPYLOLW FD V SRD
DVWIHO YLWHMLD 6 VFULX R WHFOLFEKRW WP WK FPUBH ODMW UG YHUVH vQ F
VQWU R VLQJXU QRDSWH uL vQFDOHRVEDLULWXOZVYFWDRARAQR XQGH FLQH
UHIDF FX DPEL LD GH D R PRGHO® xBUKD AHNMMI W KB RPW H X SRW V O IL
GL FRQFL]LD GXS PRGHOXO PHX ®&OFHRHXDPW UK@WRLHORUY GHYHQLW R |
VWURSHVF ODWLQHDVFD FX XQ JOMXQ@GH SHDGKDR WwWPWPHIXO SHQWUX D
W ULH DUD FHYD QX HUD GHORF GQHXYUQWHDXRKkDGVHRHELRFUX vQWU X
HOHY DO YHQHUDELOHL LQVWLWXHAQLEEK XIOSPRAW D MX® FiR SWQWEXFD GH'
LH FX ¢]LRORJLD PHD UL SRDWH g KRWDX i HXW XK@ LFHO DX VFWLDU HURL
+ RULFKW DU ¢ SXWXW ¢ FX YHQHEPBMMEROENREOMRUW vOWU R UHOD L
WkU]JLX PDL F WUH PLMORFXO YLHWHD DD GHXH VYLD $ LG RPHGI ORU VSLL
WRW PDL KRW UkW VvPSRWULYD RULERBU R XAWRUWH R BQUWKEDBULWP PHWD
HX XQ DGYHUVDU DO YHJHWDULD®L®@PXIOPRIEQP HABREYUHOH vQ FDUH VH
VQWRFPDL FD UL 5LFKDUG :DJQHU REPUHR PLDERIJPRQY@UABLWLW XQGH VS
OD DFHDVWD QX SRW LQVLVWD FX PWDWHRHUXQYWUSRJULWBRAHSRQHQWH
V. OH VI WXLHVF SH WRDWH ¢ULGOH Qs{@VWXPORHW WHiRd WD URDSH vQ
DEVROXW OD E XWXULOH DOFRRORFHVWSESDOBRMXOUHW X BRPWRBVIHU H[FH
ORFXULOH XQGH DL SUHWXWLQGHN®OV SSWRHWXD VORUWHQGRQ,HYXVDOLP
YRDUHOH FXUJ WRDUH 1LVVD 7RXPHRGCRYIHGHYVE DK TFRIHRLL XCBHAGHDAMW H
GH FXU P VQVR HOWH SUHWXWLIHEH®PL ¥*HFRW FeHQikHUXO OLPSHGH
,Q YLQR YMHLSWDDM F 0L DLFL VROWDER@GWHP UDSLG GH SRVLELOLV
DFRUG FX OXPHD VQWUHDJ vQ BPHUSXLYHRWHMLQRLLKDU GL SHQWUX
QHD GH ADGHY U~ + SHQWUX PLRIHLX KKK B XWHDPWH GH IRU $P
DVXSUD DSHORU &kWHYD H[HPXQHFPO W QFROHVKQGYHLULW VQVHPQDW
PRUDOD PHD 8Q GHMXQ FRSLRV HXDLXPMXGM GRPHWUBWQ OLSVD ¢(¢QH H
GHFKW XQXO SUHD IUXJDO 3ULPDSHEROHUWIHH DOMIHUHX FIPLPHL vQJIXVW
GLJHVWLL HVWH FD VWRPDFXO VL DEWIUW (B WQWKXPHJIDPH SXWXW DM)>
vQ DFWLYLWDWH 7UHEXLH V LX@XIQWHPWHQ D FFDQVGRELERDOD QX P D
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V UBYQD UHDOLWDWH OD UD LXQAKUDUWD RHE/LWD SUHDWPIUPHD SH FLQH )
UD LXQLL $FXP FkQG GLQWU R vQDBXGXQDDWEHI8SAULHQDVWD DU ¢ WRW |
FLWHVF vQ PLQH FD SH XQ LQVW U&XPHQNP CRIADMHRIOUHL IGBWXO F vQ RULF
GH VQFUHGHUH HIHFWHOH FDX]HORQG OEXPWLFHDIOPHWHRURQGDPQ VSL
ORJLFH GL FKQG FKLDU UL GLQW W @WFAXKIXNDO RUIDRYPHRBKPH SHULRDG (
DU ¢ GH OD 7TRULQR OD OLODQR PWIOFFS(@MM) H VKBIUH SHRSGHH[FLWD LH GL
PHOH ¢(]LRORJLL VFKLPE ULOH vQ PX®VE XS K XHPH IGR W@W HSDAYRDF vQWL
DHUXOXL P JKkQGHVF FX VSDLP ODBKREWXDUBEXXEHUXYEWDWH FkW PDL PX
YLD D PHD SkQ vQ XOWLPLL JHFHWX®IS ODQIHD FIRWIPOH IHOLGH H[FLWD LH G
PHMGLRUL SHQWUX YLD V D SHWWISEXW FRMNWRHWESH PXGEXOU GRMDIURSULXOXL
vQ ORFXUL IDOVH uL FDUH DU ¢ WSHEKHOH vB LHOMH SH.RQEUBIGH LQVWLQFW
WXO LQWHU]JLVH PLH 1DXPEXUJ 6RKXEOHS RIHWWS KW X RQOLDS$SP V. vQJ GXL |
4L PDL DOHV /HLS]LJ %DVHO 9HQWWD zQMRWVDWRW HDQORBFXYLSHVWH ]JLG X
QHIDVWH SHQWUX ¢(]JLRORJLD PHDDUDFWROW XYUVERWXUPBU . QUHPXULORU
QX DP GLQ VQWUHDJD PHD FRSLQUHGH) LUAL M/ IOHXBPH QLHIRFD UHFUHD L}
DPLQWLUH SO FXW DU ¢ R SURVWWAXYFLQYRE PUFL B@DF¥WH VSLULWXDC
PLWH FDX]H APRUDOH" +* GH SLOG,; RS ¥ UQFBRWHYWPELQUHEXLH V P
D XQHL VRFLHW L FRUHVSXQ] WRIPNFUkEGXdDEeHrW%NVWCDMSH/ GH DQ FD V P
VH IDFH VLP LW GL DVW ]JL DuD FBYORUWH vIQFXMO VLA IWMWUH HUD RDUH" 8Q F
WRWGHDXQD U FD DFHDVWD V B0 OWHS IHGN RIDWEY RIBXDLIT X WD *AUDHAH
VHQLQ UL H(FLHQW &L OLSVD GHVROQUREWOR HR o/®WilRMHIREOWE FIH SWLFLL
¢JLRORJLF + EOHVWHPDWXO ALGHPD@QMRIHDOKFRAMWSWXUH RERUDELOH vQ
Y UDWD SDFRVWH vQ YLD D PHD BRWRKD S VB Y LM REWY H Hily SOWPLQV
VWXSLG GLQ HD FHYD GLQ FDUHXQKXVO b QURD$SW @dWRMW GHDXQD vQ DFH
EXQ SHQWUX FDUH QX H[LVW QLR pLYEFERE UDMH FQUALRE U LOH vQWU I
HFKLOLEUDUH 'LQ XUP ULOH DFHGWXWALGHD®OH VER Y RIHHIS@KFYW vQ ¢ UH|
HX WRDWH HURULOH WRDWH PDUPQUV\DEHW@@ PAB L4 QMMOXYURWHO R vDO
GL WRDWH APRGHVWLLOH" FDUH P IDRXOBEYW X W HG WLV U®D PHD QLFL
X G HWH 4 %ﬁv
V[PXFR

<

.;
.é>®

YLH LL PHOH GH H[HPSOX IDSWXGQF| W HOH PHOH LQ
+ GH FH vQ FHO PDL U X FD] QX PH@GH UbBHRWAWOHWBWHD ID GH F LU
GH QDWXU V PL ¢ GHVFKLV RFKLLpH QDHSERLFLPL%{ZL\DB"!AODUJHXU GH FRHX
DP SHWUHFXW R OD %DVHO vQWUMDJD. §H RYSHOWXDiQ IRQG H Y
O LQFOXVLY PRGXO GH vPS U LUB | ROGlH QBB oRPHRVMPR W+Mk§ FHL VSUH F
FX WRWXO OLSVLW GH VHQV D XQRWnkRWK ﬁ—uwlg Q8 UK owXUD 1UDC
I'U QLFLXQ IHO GH UHVPSURVS WPRW ENH 265\@*& 'WHUL vQ (XURSD V

=

IRU HOH SLHUGXWH | U QLFLXQ Jk@ b S UL X PDL YRUI
WH X]XUD 4L VQORFXLUHD ORU /L§) X p(éﬁx,p 'x]@ ka EXOW X
PDL ¢Q RULFH SURWHF LH D LQVW, HORY g3R 43 “HUPDOLI
HUD R LQGLIHUHQ 4L GHO VDUH ﬂ?QJLJ@EI—RliJLB- Flzfg? ]LQWH GH WRDWH
]

T
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LQWHUHV' R XLWDUH D SURSULLORY U\)(,lp, L8 PBL SURHPLG
V PL LHUW QLFLRGDW &kQG DM§Q EI FXSH FDUH DP DX]L)

WRWXO HSXLIDW SULQ vQVXUL 92 W%% HUDP3BYREBBSHX vo FLWHVF F
PO EHWSHD
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FRPSOHW HSXL]DW DP VQFHSXW Q?q,nw p\;gl_ YLEWLP D FUHGW
DFHDVW LUD LRQDOLWDWH IXQG], k% éxW"@/'E'JXSHuWH DSF

t ALGHDOLVPXO " %RDOD D IRVW 56\%&@[%‘“’0%3% DBXYFHYWHL FHD PDL |

FHOH GLQ XUP OD UD LXQH IHURFLW LL RPHQHUWL F DP FHYD GLQ
ORQWDLIQH vQ VSLULWXO & GL FLQH GWL
$OHJHUHD vQ FH SULYHGWH KUli._{z8 ¥ %PHé WXO PHX DUWLYV

GL ORFXOXL XQGH V WU LHVF Q u& u\f_ SHDF[E%HU?/;JSF?V
FDUH QX HVWH FX QLFLXQ SUH 'ﬁ ,g\ﬂf  DNHVSHDUH WRD:
R HURDUHDGINVWHUHD IHOXOXWLG u L EKLDU FHL
DLFL VXQW GXS JUDGXO vQ FD g LH?WE‘V@%%WXL SHOWUX |
DGHY WDXW JHQBUDRDQL HOH SHQ 5 ¥

FH vL HVWH vQJ GXLW DGLF X R PP[E)LI{ VQIXVWH vQ

FD]XO PHX OHFWXUD IDFH SDUWH'I& LDQO WHIF O HOLELO®XPH@HVQ FH VHFRO
GHFL GLQ FHHD FH P GHVSULQGI)XGWHILQH/LQWEROD®MN SVLKRORJL vQ]
FHHD FH P ODV V LHV OD SOLPEDUH RQLAOQRHIWILQDAMY KW D GHOLFDWH H
vQ VXAHWH VWU LQH + IDFH SDUWHXDGLP H®IRU FHRIDVRMHIJHX QXPHVF FX WL
QX PDL LDX vQ VHULRV /HFWXUD PDBBLK@HEW I ¥RLDXYOGBRU QX HVWH G|

SURSULD PHD VHULR]JLWDWH 1Q HSRPIQOH RBIXD OKRXHUJ)HPWOWLHUUH /RWL
QX SRW ¢ Y ]XWH F UL vQ DSURS$@DWR®PH D UP @EHIHUXOHY /HPDVWUH VI
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GHVSULQGH SH XQXO GLQ UDVD&KEBG RIWSYW MNUBRFY L G WKXOW U B
DGHY UDW ODWIX@W WXPRG&LGHRVHELWPGHSORPE FKWH R MXP WDWH GH
WDW *X\ GH ODXSDVVDQW IQWUNQRRYVY HBWVISXWDPHMIHLQFDSDELO V F
DFHDYMQHUD LH FKLDU PDULORUDHEHHVHOMVGH FOKOH FX VXJKL XUL +*
FX WR LL DX IRVW SHUYHUWL LOBRAWXORPRLIMQRWDIQ V VIKULH LQLP
GRPQXO 7DLQH GH H[HPSOX SUL QK-DHNHMSB HDHW H DRKMW MOUHEXLH V¢ VXIH
vO GDWRUHD] vQ HOHJHULL JUHAIREBLDDXVQ RU RDPHWU BLDVHPHQHD P
WLPSXUL PDL PDUL 2ULXQGH DMEWYWHHFWHHY RYWHDRDHUH vQ HOHNU+DPOH
SHUYHURMXEDOWXHID 5 JERLXO GH DLW RBNRKHDAWKD WDUH vO IDFH QHEXQ
VSLULWXO vQ )UDQ D BWHQGKDIOP XQDPWEHQ WHBEXPBLY (L SURIXQG
IUXPRDVH VQWKPSO UL GLQ YLD D RLHBX:MWERAYHPRWD FSGHD PGW P U aL Vv
FH IDFH HSRF vQ YLD D PHD PL DHFERRWR WKkPFBDVWD VXQW LQVWLC
UHD QLFLRGDW R UHFRPDQGDUR QQHRIULEHWUBMMFRQHWWWH RULJLQHD
FX WRWXO GL FX WRWXO QHSU H KKULQWXK LG WRIF KOLQXLP D/OXI@HH GL SH VLQH
SVLKRORJ FDUH GWLH V SUHYDG OEWHNUWDWXNQ ®HFXHED®BIL IDQWDVWLF
FXSULQGH IDSWHOH FDUH DPLQWWHWHVG®]PMODIQWARADDYRUE ULH vQ V
OLGUWL FRQFUH L H[ XQJXH 1DSROHRABHPFRQIXQHVIKUSIWWDWH DOH VSHI
QX vQ XOWLPXO BkQ&WAWW BMLHHX UIQY IRU D DFHDVWD SHQWUX FHD PDL
DSURDSH LPSRVLELO GH VQWKOQUWH B QUHDDQW ELvQLFUIXQRLL HVWH QX
VWHD OXL 3URVSHU OpULPpH 3ROV ADREKY IDIX WKW IRQW GH DF LXQH
YLGLRY SH 6WHQGKDO" (O PL D OQDBXWIGH O OF QOYLEHBX FULPD + HD F
PDL EXQ FXYkKkQW GH VSLULW DWIHXHSHI1KDXI®RDDWHA QLFL GH GHSDU
SXWXW IDFH HX A&HD PDL EXQ PXFISYULNLOUXLORPORUGXO %DFRQ SULF
QH]JHX HVWH F QX H[LVW ~ (X w@ VORI PP MBEXF DO WHUPHQXOXL S
XQGHYD &DUH D IRVW SkQ DFXIPFRWDHPDIFH DUHUXW HO FH D WU LW
RELHF LH VPSRWULYD H[LVWHQ KIUDKPRERPQLORU FULWLFL $GPL kQG
=DUDWKXVWUD DO PHX FX XQ QXPH VW
FX FHO DO OXL 5LFKDUG :DJQHU Q DU
&HO PDL vQDOW vQ HOHV DO QR DXGRX BHO$IRHW SOHQWK AP 8 RHAMF F - D X
RIHULW +HLQULFK +HLQH &DXW vRUJHDIG BB Hi@AMWHR DMV HRQMIJ XO OXL =DUDV
U LLOH PLOHQLLORU R PX]JLF GHRSRWULY GH GXOFH
0L GH SDVLRQDW (O VW SKkQHD DFHD U XWDWH JHLDVF
| U GH FDUH HX QX PL SRW LPDJL®IDFIGHXQBGKU YRWEBIVF GHVSUH UHFUF
+ 'XS XQ DVHPHQHD FULWHULGHSWPH XRUY WK DOH YLH LL PHOH
YDORDUHD RDPHQLORU D UDVHPRWKQIM PHUPUXGX PL H[SULPD UHFX
P VXUD vQ FDUH HL GWLX V vQ HOHDJIFHHXE® GBSHPUNH D UHSUH]JHQWD
QHGHVS U LW GH VDWLU + 0L FX® VH PROUGSEDOFHWXHJVHOGH DVHPHQHD \
V L WUDWH]H SH JHUPDQL 0L FHBIBFBHDHVMWHSBHDPW® D IRVW I U QLF
6H YD VSXQH RGDW F +HLQH 0L PHO FPIDQAHLQWLR VAKX 5LFKDUG :DJQHU
FHL PDL GH VHDP DUWLGWL DLVAHLFEYL QH WPYQMXQ QOHOD LLORU PHO}
R GHS UWDUH LQFDOFXODELO GHIWR SEHLEDUIHHRXIDPOD JLOHOH Y
SOL JHUPDQL DX F XWDW V IDFOIFHYDEN¥EKHMHDNWH GH VQFUHGHUH
OLPE +0BR®RIUBG OXL %\URQ HX WQVKR SIOUUL VXEOLPH + FOLSH SURIXQ
VOQGRLDO VQGHDSURDSH VQUXGSESWULHQ HVDXVWIWU IHW PQ LL FX :DJQHU
PLQH VQVXPL WRDWH DELVXULORXORLDGXQBFEWHQVSURGIBIW YUHXQ QF
FH DQL HUDP PDWXU SHQWUX DPHPDW VRWRUF BRXGDW OD )UDQ D
VRFRWHVF YUHGQLFL GH QLFLXYHQWkKOWQWHOHPXO@QLEHDP GRDU R
R SULYLUH SH FHL FDUBQIQWRE HGHQSW KO XLGLQ FRO XO JXULL ID GH
GU J]QHVF V SURQXQ)BIX¥PHODHQOKKRF JHQXV RPQH FDUH UL VQFKLSXLH
VXQWFDSBDHLRULFH vQ HOHJHUH:DJQRULSQLQ GHSWXO F VH DWHVF SH
P UH LH GRYDG 6FKXPDQQ (X VRHQXHIXLLUBSWDWXB8H/ XQW HX vQ FHOH
DFHGOWL VD[RQL GXOFHJL DP FRPBVWL GRWW WD K YPHOMX VWU LQ ID GF
U SHQ@QWQRXUBBVSUH FDUH +DQV YRBKRQ%YQ®RA MWKkW VQFKW FKLDU GuL DSUI
VSXV F HO QX D PDL Y ]XW FHYD ¥RIP SWXOEEAUWD SHIHWYMR D SULPD PHD v
SDUWLWXU DGD FHYD DU ¢ R DGHY IRIVW &L RRAUHE@WDUWH BLWXXD LH OLEHU
WHUSHL + &kQG FDXW FHD PDL vQWDLGPWLWR OPXP Y$IHPW W [E QD B BGI\D U L
H[SULPD SH 6KDNHVSHDUH J VHVFXQXPRQWNHPWXK® FFDHOH XQ SURWHVW Y
O D FRQFHSXW SH WLSXO OXL &DHWILWWXDIVHPHQHDPDIYH  + 1RL FHL F
QX SRDWH ¢ LPLWDW GXS XUHFKHMHY G VEIH P\ODIHOLYD O @O QLORU FLQF
HuUwL 3RHWXO PDUH FUHHD] QXPPHVAMWDHHRSHVDPLDWHRQ FH SULYHUV
OLWDWH + SkQ OD JUDGXO GH LQWBH@V LOWD 8HWH PHO GILIRIFROBWHHYD GH
RSHUD VD QX PDL H vQ P VXU V NXOFRRUHX PONERYDLP L OD QLFLR VW
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FDUH ELJR LL GL | DUQLFLL V ¢(¢HXPHBUH RXODEOBRWQWUXHFHO FDUH QX D
FX GHV YKUGLUH LQGLIHUHQW F 1&® DWROFY BWVE RO OB YDOMGHW UX DFHDVW
FXORUL F HO VH VPEUDF vQ SXUGXU (M LQWWHIRQPIEGIHN HOWL FKLDU |
KXVDU 1 DUH GHFKW :DJQHU D IRMPY RQIBHPROX FLRAQWDLLF  &UHG F HX FX
+ HO D IXJLW GH JHUPDQL GHSDUWBMIFKkWE&ERURBWQLN W OQLFPLHOQHYD FH OXFUX
QX DUH DOW SDWULH vQ (XURBO®LGBIFKkW 3QHUV ¥® OBIFFIDQFL]HFL GH OXPL I
FDWHMYMWRDWH FHOH FLQFL VLP XWW QLY VBHFKHV 33X FDUH RLPHQL DOWXC
SUHVXSXQH DUWD OXL :DJQHU VHDWX\WLDUWSIW B B CENMHQOWU B K) XS XWHU QL F H
DQ H PRUELGLWDWHD SVLKRORJLIEX VB HDRDMWXQQ KBHF QCWPHWQLEF SHQWUX D \
3DULV 1LF LHUL vQ DOW SDUWH RHX \AK LIDWH G W AHIDAHH PBW SUREOHPDWLFH
SDVLXQH vQ FH SULYHUWH SUR E OGDPRHUONU ILRGIPGH IM XIJF HCHMH QLQ G DVWIHO 0
VHULR]JLWDWH RQV R SHQ D/ BEM¥H +tVAHVF SH :DJQHU FHO PDL PDUH ELQHI F
ULR]JLWDWHD SDUL]LDQ SULQ H[FPIO®I & HQ DHUP MALDQUXGHIWH 1DSWX(
H[LVW QR LXQHD DPEL LHL PRQVWDIX BSDRHXBIZU H K\LWD U HILWHQ XO GLQ FDX]L
vQ VXAHWXO XQXL DUWLVW SDUL]RD G X WP Q)G UHY W HVEXOBWH RDPHQLL D
+ :DJQHU QX HUD FKWXGL GH SX DG JPODHILQ@LF QXBHIAH QRDVWUH XQXO G
H[SXV VQGHDMXRROR@H ELQBIRL GH VYLIXU FXP HVWH F :DJQHU H SULQW
ULVPXO ORFXO FDUH vL UHYL QD OK IH UIRMHU MQBX wQUXPL VXQW aL Y
DUH HO VQUXGLULOH FHOH PDL DBYRBHDWEH HAQRIBERKD & WERPXOGH GLVFLS
WKU]JLX IUDQFH] vQ DFHD FDWHJRBWILK RIHR DAV GEWLU 3R WKIQFG GRPQLORU
YL]JLRQDUL UL vQ VQDOW DYKkQW KRHYD VRIX ACH 'BIDM¥SIHRW H DijL
%HUOLR] S VWUKQG XQ IRQG PDODGLY GH VXIHULQ LQ
FXUDELO vQ DGKQFXO ¢LH[SUHWDHIL IDQDWLFL DL
YLUWXRUGL SkQ vQ P GXYD RDVHORDL VSX®HRDYRRUEN SHRWUX XUHFKLOH F
IRQG SULPKQVWHGISMOQYW :DIJQHU" WKID FBIHYUHDX HX vQ IRQG GH OD PX]LF
%DXGHODLUH DFHODUGL FDUH O DVWHRHQ HWVL SSUUPIXQ GHFB®DGXS DPLD] Gt
FURL[ DFHO GHFDGHQW WLSLF v@&FBIWHVV DHUGIFXHRV FXMHRWLQV  WDQG
VQWUHDJ UDV GH DUWLGWL * HG@GXOORVW BRWWBLIRL WORVORXOH GL JUD L
GLQWUH HL &H QX L DP LHUWD \Q ROLIFAW R GO L XD WD FQ X@Q" JHUPDQ DU S)
& D FRQVLP LW V FRERDUH SULPWUHDHUWDEGLWRUD DL VH VSXQH F DX
GHYHQLW XQ JHUPDQ DO 5HLFKXOXHUPRQLXETEH POLVDIMLIQGHQWUH HL vQ
VIHUD GH DF LXQSHUMWPDQHOWH FXQOWXWD. VODYL FURD L LWDOLHQL RO
FHOHODOWH FD]XUL JHUPDQL GH UDV S
GLQWU XQ QHDP FDUH D PXULW FD +HLQ
&kQW ULQG ELQH WRWXO HX QXUPL+DUGH @ X OR UQ\DXP WYREW VQF GHDMX
UH HD GDF QX DU ¢ H[LVWDW P X]SHD)WDXQB FIHBD WRML UHVWXO PX]JLFLL v
DP IRRRDGDRQDW LHVF SULQWUH SHQP BIQRO XIBF GH DLFL GLLAD VOXXH L6R R WM UY I
YUHL V WH HOLEHUH]L GH R DS GBUD IGHAX SRRIDWDHE LIQ. FRWH FHYD GLQ /
QHYRLH GH KDGLG )RDUWH ELQH SHXHIRVBYSWLQHYREMQMWH RUFKHVWUDOH
‘DJQHU :DJQHU HVWH DQWLGRWXRHIWV®BRWURXPLAELMEW (AHH vQ FHOH GLQ
HVWH JHUPDQ SDU H[FHOOHQFH #/RD RWWMPY WHGC VQFXOR @K $OSL + GH SD
FRQWHVW DVWD 'LQ FOLSD vQ FDRKLPEH[LYWDW RHEDYWILWDOU F OLSVHU
SHQWUX FUDYVER@ SOLPHQWHOH PHOFH GG PML SX LQ SH FHH © IVWHK WPHLRUHH ] L
QXOH YRQ %+ORZ + HX DP IRVW BXIBXULQRQPXJEAUHOHLFD DFHOXL PDHV\
DQWHULRDUH DOH OXL :DJQHU OBIOYMKSH DL HPW U RS UDAWMARLY UL FKQG VSXQ
GH PLQHF+ SIQHD FRPXQH SUHD AOIHGRDBCMVSRQEEGRBU 9HQH LD &kQG FD
'DU PDL FDXW (UL DVW ]JL R RSHU DB FRX GKHR/S BB\W QMYU XGRIX]LF J VHVF vQW
SULPHMGLRDV SXWHUH GH IDVFLROOYKBWG&I® RPHQXPXMHIX SRW IDFH QLF
LQ:¢QLW GHRSRWULY GH vQIULRRUIWURDOBFULL BIX@EHPRXIPF + QX GWLX \
HVWBLVWDBDXW ]DGDUQLF vQ WRDWHFLDHWHOKGXRDW U XQ DQXPH ILRU C

VWUDQLHWDWHD OXL /HRQDUGR G FQEQ UEW%HH%QBNHB%%IQ&/WD

SULPHOH VXQHWWBBIDYW RSHU H

WRQRQ SOXPNOXOWWDDIQHU HO V Do H FéﬁéDUWVHQRQFRkDQSV\\;VDHUH

HD MPHIWULL BkQWHIOXD 1LEBHOXQ EXUKOQG

VH vQV Q WRUHDVF + DFHDVWD vQ g% b WUHPXU WRDUH DE
XQ SDV VQDSRL SHQWUX R QDWXU

QHU &RQVLGHU FD R IHULFLUH Gl-é 3{: (8%: Sﬁ U3

D ¢, WULW OD WLPSXO FXYHQLW aF BE L

GH D ¢ FBWRIQWUX DFHDVW RSHU DWkW GH GH
SDUWH SRDWH PHUJH OD PLQH FXULR]JLWDWHD SVLKRORJXOXL
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6XAHWMR® WUHPXU GH FRDUGH PROHULW FX WRWXO vQ DOWH FD]XUL
viL FKQWD QHY ]XW PkQJKLDW F UL 1QY DWXO GH DFHVW IHO + XQ C
WDLQLF FKQWHF GH JRQGROLHU]XW FX RFKLL PHL QDWXUL GRWDWH |
WUHPXU WRU OLF ULQG IHULFLWPSOLQLQG WUHL]JHFL GH DQL ALVWR)
+ 10 DVEFXOW RDUH FLQHYD" EH HGH FKLEULWXUL FDUH WUHEXLH
PDL VFRDW VFKkQWHL + AJKkQGXUL"~ 'LP
FKkQG VH FUDS GH JLX FkQG WRWXO ¢t
1Q WRDWH DFHVWHD * vQ DOHJHVAIDKUBRQBLURD GIRRUOKXURSHILL V FLW
UHJLGHQ D FOLPHL D UHFUHD LD\ORD R IR Q&H RQGUBGISWXO YLFLRD)\
VWLQFW DO DXWRFRQVHUY ULL FDUH VH H[SULP vQ PRGXO
FHO PDL QHHFKLYRF FD LQVWLQFW GH DXWRDS UDUH $ QX
YHGHD D QX DX]L PXOWH D QX O VWAMERQROWBLFLWRX»WDOQH FX SXWLQ C
+ HYWH R SULP vQ HOHSFLXQH R \&{Q O DG RYMXEPHG A BB/ KH HIOL FEX BDWWLD
OXL F QX HOWL R VQWKkPSODUH FDWLQHFHVHWWWEHD & QRYROWRM®D XWRFRQ\
X]XDO SHQWUX DFHVW LQVWLQFWGBH KRXGCWR®SPH DR HP LML HD YRFD L
*XVWXPSHUDWLYXO V X FRPDQG @0 QDY HDWSWGHP] PDL SUHVXV GH R
AQX DFROR XQGH XQ A'D” DU ¢ RHAOWHXG FU KR ®W \BXYHHD H[LVWD R SUL
FL GH D VS¥®W RQK SX LQYBRE¥DEDBHIFKW GH D IDFH ID VLQJXU DFHVWH
GH R GHVS U LUH GH VLQH vQVvXxub GIHY iHQiL FOIXD H8LHKRUWH VH SUHVXSXC
OD VLWXD LLOH vQ FDUH XQ A1X Q&L SRVGHESDUWH &BH HBWKL 'LQ DFHV
QHFHVDU 5D LXQHD SHQWUX D FHRMYWD LV W HIG @b OW xOL i LL vaL DX VH
FKHOWXLUHD XQRU IRUH vQ VFIPEOWHEHPHQGLHG URKPLEKVRFROXULOH
GH PLFL DU ¢ RGDW GHYHQLWH RHHIRAKEW RLREEKHORVOXLWH SH VDUFL
UHSUHJLQW R V U FLUH H[WUDRUZH @ Yoy DWRWOHIDU EbQX w itd DLFL vl
&HOH PDL PDUL ULVLSH GH IRU HRDOHUGROVWOHSV XS @HFHAKLDU VXSUH
PDL DGHVHD FHOH P UXQWH $S DPHBRR RRE RN WHRWSYXPH HWD SU EXI
ID GH YUHR VROLFLWDUH HVWH RLMOMGWWXxE B Y LR kK x WRueRJHUHD JUH
V. QH vVQUHO P vQ SULYLQ D DFHDWWDBLLRX¥BYVHBPQDKWRUOLPLWDUHD DX
FKHOWXLW vQ VFRSXUL QHJDWENMMLQ@RUD bMROBDPHYVEK ULy L&D V. QH HJ
VLPSOX DS UKkQGX WH WRW WLPSxUH QwhkRUEQ Ly O-BXE Ldik W H/ DSURDSHO
QX WH PDL SR L DS UD 6 SUHVX$kQHPWHQH\bRBHEWH FRQVWLWXL FULWI
GLQ FDV GL VQWKOQHVF vQ ORFXRQYBVYIWIPWRoKIOHL pRQ v PREEDLQGL
WLFXOXL 7RULQR XQ RU GHO JHUBPOWH IFNHRQ RO-pHxHyQ FDUH H
WUHEXL V VH EDULFDGH]H vQwu R QRIrRWUERRY 1 QP WORUpPHOH LDX
UHVSLQJH WRW FHHD FH O DU DVHABR®RWUY ﬂljgt Gl 8Hy OXHFWWD] DLFL v
OXPH D SODWLWXGLQLL aL oDuLWPAWREI VDS PEREb ot XY PP FD vQ
RUDG JHUPDQ R FLWDGHO D YLAIR®ORWLL&OEBH okRRUWHLYE D HVWH R V.
QLFLR YLD XQGH RULFH OXFUXS YWUDBW &XY LH
DGXV FX VLOD GLQ DIDU 1 DU WUHXxkED B\l;l)?uEBV\FQDH%lgDRULF URU FX

VLWXD LH V P WUDQVIRUP vQ DBWHWXGLQJ) P UH\HR/FRULD UHSUH]LC
DVWIHO HSL HVWH R ULVLS FKLBW'—%‘%&?WWDM
OLEHUWDWHD V QX DL SXU aL VLESOWHPLY

FL PKL@H®AKLVH DGKQFXUL ALGHHD JDQL]DWRDUH |
PDW V GHYLQ VW SKkQLWRDUH =+ HD
2 bow PRGDOLWDWH GH DXWRD®AH WHD @XKBHVQEHW SH F L O WX
HOHSFLXQH FRQVW vQ D WH SXRHROXVLWX®GLD W2 ADWHUHJI WHUWH v
V. UHDF LRQH]L FkW PDL HBU EFXGEBNVHQRGDW 0L RGDW VH YRU GRYHGL
VLWXD LLOH 4L FRQGL LLOH vQ FRIUNHORDRHRRRGDRVBW WQWUHJIXOXL *
ODuL FXP V DU VSXQH GHRSDUWH ISR UW R DAVOH ESFUWDOWHO HLEDUH SRW
LDWLYD SURSULH 4L DU WUHEXLPD PMXQ@IVRWVUPSQ H{EDEPHHFHYD GLC
ID GH H[WHULRU ,DX GUHSW FRPSOWB LEHYBODHVISUM D LQW ~ AVFRS
GH FUL (UXGLWXO FHO FDUH \EQ QRWFHWW XQBKLGHFXW PHD H FX DGH
V. AFRQVXPH  F U LOH * (ORORJZBQMXUX QV DV RRGINHHD XD O R BIUDMRKU
FRQVXP PHGLX JLOQLF GH DSUR[LPPDWLY QHBEHVOIDH ®DL PXOWH SXWHU
+ viL SLHUGH SkQ OD XUP FX WRWXQAGDSDBDRDWED GHQWU R VLQJIXU
PDL JKkQGL VLQJXU 'DF QX PDL FRRRQWUDVMW.IBI® ¥QRU DVHPHQHD FDSDF
DWXQFL QX PDL5JK®GHE®HL H[FLWDUOLLI U FD V VH WXOEXUH V VH FR(
+ XQXL JkQG FLWLW DWXQFL FEOGE® OMGBIHIWHUD BKRQIDUHD DFHVWRU
OD XUP QX PDL IDFH DOWFHYD GBHIEWM) 6 HUDIIMVLRQHJHSDUL | U V FUH
IQY DWXO viL FKHOWXLHGWH vQWMHHDQX DRPRHVWRAFD BERDMH GH D QX A\
A'D” 4L A1X" vQ FULWLFD FHORU BHOMWLSSKNVHWDWE XQVYBEGL FDUH FX \
QX PDL JkQGHUWH , QVWLQFWXOF ROIWRIPOWRRES KDRWXIO¥LD:t DFHDVWD D

""""" PDJDJLOOLR[OROLF
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ELO VQGHOXQIPWPXQFRNDL DUW DX UQVWL@¥XWXOXWHSW PDUL RDPHQL * vQ
PHX 3URWHF LD ELQHI F WRDUH SH VFDUWHH XD PH [HIXFU WDV IR AP UXQWH™ DC
DVXSUD PHD VD | FXW vQ PRG GHRYEBPWQWMPOM DSGHLQYLH LL vQV uL 'C
IDSWXO F HX Q DP E QXLW QLFLRDFXIPSF¥HHRDPXO@HLFRIHAH DX IRVW FLQVWL
WHD vQ PLQH + F WRDWH FDSDFLWLQ® HR DFHY WHPHROPMDPH®H VHDP GHRYV
DX UV ULW GHRGDW OD LYHDO HRDWHKQW Vv XOWRPNLGRIW SH DFHUWLD
GHV YKUULUH vQWU R JL 1X S VWWUH)}LMQ PPRMWEDHD PEHMRDPHQL + HL VXQ
QLFLR FOLS vQ FDUH P DU ¢ VWU BEXWRBUQ DOHXXP MXLMW FXL DYRUWRQL L
SXWLQ V VH GRYHGHDVF P FDW REXQPWRBIUBXEHW VXQW RDPHQL QHV Q \
vQ YLD D PHD HX VXQW FRQWUDULKQFXQBEL@QMWKPDUHVRULWFKHEXQ SH YLD
A6 YUHDX  FHYD AV P VWU GXLH¥VRSYX¥MH PHUIYWRUD SULYLOHJLXO PFh
DP vQ YHGHUH XQ AVFRS" R AGRWk@HVE WIRD WHLDFXVWHD ,QH H ID GH
HX QX OH FXQRVF GLQ SURSULD K8 HPWHLFIQHVEBUPIUDOHVIQVWLQFWHORU \
FOLSD DFHDVWD vPL DUXQF SULYOUSNHVEURUY EUHWMRY 5 QvYLY wXxuL PDO
WRU ODUJ uL vQWLQV + FD DVXSUPsKRHG P AHOP L QLW Wbl KOV  REROL  H X
GRULQ QX L XQGXLHUWH RJOLQGH FiIRVY $®>@ RLEW Y QT HEGDU vQ ¢LQ D |

PDL PLF P VXU FD FHYD V ¢H D@W IV Qy F\W HOPYHvLVP 1X PL V DU S X
HX vQVXPL QX YUHDX V GHYLQ D@ E

WRWGHDXQD DGD 1X DP DYXW QpRL UCRITg
FDUH GXS FH 4L D vPSOLQLW DO §RWY X
GH YLD SRDWH V VSXQ F QX V EL‘? D%f
GXS RQRUXUL GXS IHPHL GXS E

OLSVLW 'H H[HPSOX vQWU R ]L DR

XQLYHUVLWDU + QLFL QX YLVDVHB)P\NFPHO[P_' B FbxFuXxUL &LQH P

H
DELD GDF VvPSOLQLVHP GH DQLUD%WV\H DR IR H 0 RDPOHL DFH\
GRL vQDLQWH VvQWU R ]L (,OROR 0 Y_|H |_||:] L é’;l XP[?L RSHUF
OXFUDUH ¢(¢ORORJLF # VQFHSXWX gﬁ: % 8
% B

X C

'_—J .
b¥% VvHLRE¥WHWLE 3DWRVXO
PPMB) XQHPHDPRKHDP P UH
LYHYRILRERVYOYWLWXGLQL HVWF
BRéHowL 9LD D PL D
L(.:Jj_%'ﬁ'é/&‘dRDu DWXQF
H
F

o
T E

ULOH FXYKQWXOXL + PL D IRVW FH G?.Fégfgwqu'
5LWVFKO SHQWUX SXE ChLKRDLUDH. WD) FDUH YRU YHQL GXS
OXVHXPBLWVFKO + R VSXQ FX YHQ o PLOH QLFLR XUP
vQY DW JHQLDO SH FDUH O DP \E R

V}é

SUoss

YLD D PHD (O DYHD DFHD SHUYH I:’HSRWULY R SURV

QH FDUDFWHUL]HD] SH QRL WXU s:?) @EHUQEISVV"(SSEQ/(
VLPSDWLF FKLDU GL SH XQ JHUP

SHQWUX D DMXQJH OD DGHY U ' LH_LO LLQUHH \’leUXFLFXS(
3ULQ DFHVWH FXYLQWH QX Da YU! ?ZIE oy ;DDO AN LHLQ A
VXEDSUHFLH] SH FRPSDWULRWXO ufR LP[9 b

HOHSWXO /HRSROG YRQ 5DQNH Q '- O H DL PLF FRQVWUKQJH

WXQHFDW WRQ GH RDUHFDUH DV S
WRDWH DFHV HD VXQW UHSURUOXUL OD

9RL ¢ VOWUHEDW GH FH OD Xu®b R?SPQNY"WP SRy 'M/OW OD DGUHVD RS
WLW WRDWH OXFUXULOH DFHvWwWHE Py wH Rk QGHL Y RILYEwx o &KLDU 4
GH YHGHUH DO MXGHF LL FRPX H—Q/\)ﬁHG DLVM'zbd:(Bl@ Wik WXLH R RELHF L

GUHSWXO LQGLIHUHQWH vPL G X W B YW@H X Qb oW PFJ GH D IL vQ F
PXOW GDF H DGHY UDW F HX VX dl'i/\)/&u@l-ﬁsi‘UWLL SWKULH FkQG DYH
PDUL PLVLXQL 5 VSXQVXO OXFU¥WMLPP D/AHWHD R WHFXYKQW RPHQF

+ QXWUL LD ORFXO UHGHULL FORPBRBWVvWWBHBRIHORMYQWURGDPDXUP YUI
FD]XLVWLF D HJRLVPXOXL * VXQWXWFRASHUDELHLRHYD WXOEXUDW GL
LPSRUWDQWH GHFKW WRW FHHD FH DVWVYWIFRQRYWHUYDANR FskBFHHDUL DPDE
DFEXP FD ¢(LQG LPSRUWDQW 'H DLRULTGRPH VWQAMERKKW YH SRDWH GH SUH
VQFHSHP V XLW P FH DP vQY DW FHRDAPMLFHOM S H FDLUWQ WRDWH DFHVWH
OH D FXPS QLW SkQ DFXP FX VHUIRBPRVE WY XPiHo RMADWHDNH GH GLVSUH
QX VXQW QLFL P FDU UHDOLW L FRUFHSOHGLUYBKIEEXEWNBPDIGLVSUH XLW G
ULJXURV YRUELQG PLQFLXQL LHURMQHGEOLQRQVMPASYFIVABR HHYMHQ vL
DOH XQRU QDWXUL EROQDYH VQSHHWRPDLFBURIX®H DAMHE®@ VKQJIH LPSXU
QRFLYH + 7RDWH FRQFHSWHOH &M OD XPHM |$HKQWANMKX FHHD FH HVWH P Ut
AHW" AYLUWXWH  AS FDW’' AOXPHDIGHR GL®PRORQXABBHY ¥° DL QLPLF L
AYLD D YHUQLF ~ iQV vQ HOH DQRWWVR RWOWHP W LQLFL vQ XUPD WD
QDWXULL RPHQHUWL AGXPQH]HLWHIBQHELH 7RPVQXPUREOMWLL V VXSRU
PHOH SROLWLFLL RUKQGXLULL VRAEB®BU DODHFXGXWRW HFIDLDSX LQ V O I
IRVW SULQ HOH IDOVL¢(FDWH SkQGHNQ CFLHMP HDAWGILQSREBBL]LD vQ ID D QH
¢EU SkQ vQWU DWKW VQFkW RDRAKEHOWHL PDL G XQ WRUL
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&DUWHD

VFULVRDUH

4ABOEB (PMPQFOIi

6 DU SXWHD V L VXUSULQG SH X@MLVGDWRUELKSPPLX@PS Ul U WDOHQW
$PHULFD HVWH vQ PRG KRW UKW \WHD HQLFPW HY W FLIRVHRMWH. XQH GXPLQ
FHO PDL PXOW GLQ FKkWH FXQRVP F GBIUPLQXWHERSW JLDULVW + $QG\
XQ FOLGUHX FDUH VH SRWULYHUWNWRFKFHDYWPERKX WWRVPEBIRU JEXQ WRU W
WULYD F UXLD P VQGKUMHVF |DGQHBDRFXVHPUUXCHWMWHHDOH VRFLHW LL D
FKQG vO DXG OD WHOHYL]RU GH WPDHARWD X+ FAKLLVD UWSRDUW USH R UHLFVQR Q L G W L

PDL SX LQ GH R RU DU SXWHD vsgglﬂ# P Laﬁgegﬁ;\mglz SH GRVHOH dL
Q

DLFL VH FLWHAOWH AFHO PDL PXOWy "H UL UDSLG VHPOHOH GH

$PHULFDQLL FLWHVF VQGHOXQJ SIWHUL B® WIRQ; Q&X\P PIDULPXOWH FRPSRC

XQ ERUFDQ GH JHP FLWHUWL 1XFPDWHgRRWHRBULQXPHPWXU uL QX GR
SURGXVXOXL GL QXPHOH ¢UPHL ©BD BBURXYUD DD H@®W SPPKQLD EXQ REL
UDJUDIXO FDUH O SRYHVWHGWH S3HV¥FIOL G ISOPWKQ L $ODVOHHY [ KUHILW VW U ]
GHVFRSHUL DFDV LQWXLWLY OD & RHP¥HW GHRQGHPHDWX GIDFGH UHFODPH
DL PDVRFKLVPXO OHFWXULL GH CPRXPWIHQ RWWBWULDAWHHPXOWH ED]DWH S
FDUH L UHYLQH H | FXW QX FX ]OFKFH UFLWRD U B O RIFXLMURBRUWXULOH P
QX GLQ IUXFWH FL GLQ VXF VDX VGLQLMRAVHD]F USBLOBRSLGOR YUHL V
OXL QXWULWLYH DX IRVW H[DOWDWHEDQLQ DERIRF LGHD VIHD DH LOMAKW G H |
FDOFLX HQHUJL]DQ L UL PXOWH BORWYRVREWMIFQOLH WFXUSWUAK] WRDUH |
FRQVHUYDWH FRORUDWH VDX SDRRRPIDWH:FWHQKPHPFOHISX LQ YUHPH 1
GXUHD] GH OD FLQFL VLODEH vQRIXY V3ZHOWDWHOHMK ZQMH L HUDP OD
UHXGLW V PL FUHH] RELFHLXO GH DQFXRS KIG LY WHOBFHUVH] VQFRQM
WXDO GH D FLWL FH Y G GL PL VQEKLBXIUH QDUWHUR RIHFXWRDUH GuL PD
QRVF SHQWUX F IXQF LRQH] DUDWRWIF® XQ FXPS WHVFRSHULW Uk]kQG
WRU DQDOIDEHW FDUH DGXOPHF VDEJXWU BXQJIH BLORRFIRISUL MXVWL¢F
DLGRPD FXOHJ WRULORU VDX YKkQ WPRWQHORWFXJBE RGLQLRDU

RELHFWHOH SH FDUH DU WUHEXL %%Ag)%?%ﬁﬁgg QUKL gy uxw
fs ) %Eé‘{ ('E's VWLFLV
5

VQWKL SULQ FLWLW GLIHUHQ D v
VQWKPSO HVWH GHVHRUL FRQVLG WRULE R
DELO &XP

W,

VB’

VH VQWRUF VQWUH ELQH GL SRH]LEH@} HHLLQ

GHVFRSHUL VHPLQ H GH ARDUHD Q%:

ERDEH GH JUKX GL W Uk H QXFL Preft A LT OEXOPWRY
QHRELGQXLW GDU JXVWRV LovwxFW \P’IQHX)/ %H?wﬁ; 1;?\)’{’/ S
SRUWDW LOVWDQWDQHX vQWU X %H;Xglﬁké %E @Q/EWLYP o DXWR[HG
DOW V UE WRDUH QHSURJUDPD & BULPko

YHQLW 2 JL FHQXGLH 4L XVF LY \iH DBXUMIOWA SOREXWDUHOH FX FRU
6H SRDWH vQV VQWKPSOD V QLPSOHRMQWSH\(WHUEBO®PH FDUH DMXQJ
| FXW GLQ VRLD FDUH FRVW FK@XEUQRQFD BENVWQGXLDM) NLORJUDP dGL V
DUDW OD IHO VDX FKLDU PDL DGHFLQMW GDUPDUHKQW FDOFXODWRD

DYDQWDMXO LQGLVFXWDELO GH DQWHH IPD U P XGH Lv QVQUFUDRIGIDUL RDPHG
UL SHQWUX PLQH GH]DYDQWDMXDQ®H OHF \8MB ©Q FOLW HME L VXQW FLW
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&XIXQGD L IRU DW vQ DFHVW RF&WDIQQ DR O\W K@ XKkKIUWSHDFWH DGHY UDW
FH FRWLGLHQH REOLJDWRULL QX HIWHUSQ LY RERW EHPX® EHO SX LQ R
DPHULFDQL UHIX] EOkQG U4L VLVWBBD\WOFFFDMHNEREOEKQOGHVHRUL vQ WL
YD RELHFWXO FLWLELO SULQ H[FFBHHBDUB ]V SOH OFXW SHUBIHEMBEOL RWHFL F
VQWUH PXOWH DOWHOH PDL VWULQUHQAWHED UH FKFEBQHBHFISHVWOIFXUW LQVW
WKkU]JLDW GDF QX uL VQGRLHOQLF6SH FKDHODROCDMD SH GH DOW SDUWH F O

&kQG VH KRW U VF wrwxuL v FEWHPWYE SHERGROH (FRUWHD VWREDW
i FRPSOHWHD] UDU
RSWHD] FXUHQW SHQWUX PDQXDDH H GH XQLYHUV
WRV GH | FXW JLPQDVWLF GH S HSX W) D' Sl QK S s naly
SOLPEDWXO PDQXDOH FDUH L QUDA VP
FXP 4L FKQG FXP V U VSXQJL O QB(%V%%H%[UF

D R

4 FROQVSLUDWLYH
FDX L VOXME FXP V FXPSHUL R

W GH FLWLWRUL

SR L DSRL UHYLQGH SUR¢{WDELO 'EXPUNLYFBQRBL¥NOWIXUDO D VRFLHYV
EDQL FOLS GH FOLS &YDVLOLWHWDWXUDBGXSURWQH GIURPDSHFLDOL]DUH
QHOH GH JURD] F U LOH GH VFDWGYDIONSRO IMAGLFVBWUDOHKBQ QXP U GLQ
SXEOLF FRQVLGHUDELO UHGXV G I HBAW XRIQ FQIR UUMFW.WKQLH/ IHUD GH R
WHWLF HFRQRPLF VDX SURIHVLR®LDWD G/RPARUKOSXQBELSLQDHIH OLWHUDYV
GH ED] VXQW ASR L VR IDFL° AUGRHNBPWRBW{AOXWGIRY IQHIJULORU DPHULF
\RXUVHOI VDX ADX PDL S LW R (LLPDQUWORU GH RULJLQH KLVSDQLF Ol

IQ DFHVWH FRQGL LL H FODU F yHG, % h=v GEQGHUVSHFWLY |
OLWHUDWXU VDX V JLFHP F U VEH\? ¥
p X

[Elx FHUL OD YRO
QLVWLFLL VXQW VLOLWH V DGR

I:’J: d%\% ORU YRU ¢
GHFKkW
VWUKQV SRWULYLWH OD DWPRVI l[U LE ¥ oL H SULC

F
'LQ PDJPD GH JKkQGLUH FDUH VW - ,
YROXP FH U JEHGWH # 4L QX VXQ ['\;\éLl]i N q_g PR D SR DY !
V VSXQ SHVLPLGWLL GLQ WHPS@EVP L BENIEPH Gl SOLEXUL

G
GRDU FKkWHYD DVSHFWH vQ FHOH o Pl_h[t]LFDQXKZDX@H\I @IEERIW SR (W D O

8QX0O GLQ SULQFLSLLOH FDUH VHIIFR®;DXXK®P] GHWHRWIVQ U D OH GHVEFK
FH PDL FODU vQ DQLL GLQ XUP HVAVALWHHVIFD,BHIID]BEB®D VXW GLQWUH
GRQD LGHHKE GH FXOWHYDWOLPHRRMOPDWMHDRLSHQWUX D VXSUDYLH XL 4L FU

GH D UKQGXO UHAHF LD HGLWRULO D Vv
GH SUHWXWLQGHQL 1X SHOWUX E. Qﬁ{/gﬂg?v :BE'ZS\F;VFHL'EH\J/E
WLYDW + HO HVWH FHUW uwuw@%ﬁ Ekg%%@%h WHLEROVLGH U

SHQWUX F H[LVW vQ $PHVUXWM ] ngsl YLDELO OX LOWU vO vVOWUI
WLSXUL GH SXEDUF X0 WD S\WRW W N D VSRU DUWL/FLDO SH O
¢H VDWLVI FXWH SULQ XQXO ul K w% Bv&rgs %{#%%gHUJ WRDUH
VDO VDX GH HYROX LD JkQGLULLZ g b T ]# F&J'z‘fh#[? WUSH”EQXVX.:’XV
JUDF LRQDUHD VRFLHW LL DPHUL L g Yo DIDFHUL al
JDORSDQW GHVSUH FDUH VH YR YWl S g N Q VDX EHOXL |
XOWLPLL DQL HVWH LUHYHUVLEL@xE \F

LQGLYLGXDOLVPXO GL vO YD SUKIBFR % ¢ j yLXQHD OXFL
QRL VQWU R PRQDG QX H ORFX Vi D E,l: ULLOH SBW s |
( vQV FODU F YUHPHD WLUDMHO A v HEP&* I:;W U FD OD
OLWHUDU VDX DO FXOWXULL JHQ 5%? F\fm V Q WRI
JHQRPHQXO H GHPXOW YL]JLELO v K l%H (li'ﬁ "E§| i{ C@%HD HFRQRP
FDUH WLS UHVF FXUHQW vQ WLUDMH W LQFL

VXWH R PLH GH H[HPSODUH SHQW WX PMRURE FQUIUDQF®]$PHULFD PDL YL]
GH R PLH GRX PLL GH H[HPSODUH $IH QMIUXAW D DX BH WDH VFUXFHD vQW |
GLQ OLPEL QXPLWH DLFL AREVFX3H GH RPSDX®W JWHRFDXQHD VQWUH OH
QRUYHJLDQD VDX SRUWXJKH]D FBSHUD DRODWHNIGRBBWXUD GH VXAHW a
OD FKWHYD H[HPSOH &KLDU HGLWX$HWH FILDUH QXDVHI DBGRIBL]KQG DGDSWD
VHD] XQRU JUXSXUL GH{QLWH SHQWRQDQLVBKQHWBDRPDFGH VQWKOQLUHD
VH DYKQW VQF VSUH XQ SXEOLFDWHRIXDHR ¥ KXMD UMHIG XLW vQ VSDWHOH
RUL SUHVLP LW WLS UHVF F U LOWXGHIUG B E XWUD®Y XIQXIEDEWRHW FDUH GLQ
QRX vQ WLUDMH FXUHQWH GH GRIXQLPNVIX @M GIUMBEODWHR J |[GXLDVF 3H
'DF  XOWHULRU UL QHVSHUDW DWHAQRMULXQ H\DH GERYWHGH X\WWHS XEOLF GLYHU
YDQGDELO FDUWHD LQL LDO FRS BXWHVG HIMDN XRNE O Il VOV HYSORGDW vQ |
GXUH]H UL V ¢H FXPS UDW GRDUGBHSEEDQERWH FHOHRBDURQLF UHYLVWH
SXWHD ¢ UHWLS ULW vQ IRUPDW VLPREOWDQ FOQWQ WRMDPBOBGLLIDVFLFRO
YKQGXW OD SUH XUL DFFHVLELOHHSH QGHI XRUWPHMI GLIHULWH SHQWUX W

‘ F H FUY,LL vQ FDUH
3UH XO XULDG DO F U LORU Do,&%véi[%%é%% \Equf[(/ y
MXVWLLF DGDGDU vQ $PHULFD dX D ;‘)@3@( HVwH xQLF HuD

+

¢HF HYRUED GH OLWHUDWXU

VHOH VXQW SX
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oFULHUHD

GH OD 7XUGDU
FHD PDL YHFKH VFULHUH G

.BSJKB (JNCVUBT

3H OD YHFKLL HXURSHQL GLQ GHRSHEWWQOMAMI D&k LYD HUXGL L OH DX
UV ULWHDQ DX GH]YROWDWFXQ VHPWHPHEWMXNEH LFHXUGRVFXWH RUL OH C
FLUFD GRX PLL GH DQL vVQDLQWGIIBUHYDSWHHGLQ FDFHRWAHD &URQRORIJL
D VXPHULHORWROL VSUH GHRVHEREXHIBELBFBVWRIQ HUD LJQRUDW  $V\
SRSRDUH VFULHUHD YHFKLORU HRBRSHGHUPX Vv HBY HFIX XQRIUGH OD 7 UW
VFRSXUL HFRQRPLFH MXULGLFHLRADXD b& PLQ@ARMBIUMHYQH LELO D XQR
6FULHUHD AYHFKH HXURSHDQ ~ HRSD R DMFKQEHUIKRRBFRRSXOD LL PDL FL
DS UXW vQ XUPD XQHL vQGHOXQJD ORVGRREUH MWHQRRFWPEGHS XUWKQG LQ
JUD¢(FH VQF UFDWH GH XQ VLPEROLWXSEMNHV DXX & DRID O SPHAEVHUYDWH R
DFHVWHL VFULHUL HVWH VWUkQV W4\ REH HRWWY XX d 1Y RWWVeDIW DX |
DO GLYLQLW LL IHPLQLQH $FHVWRQVIN WKGHIW LY BrHQlyLQH GREXPH

SXU HWLPRORJLF KLHURJOLIH VDXYD/H VBRQH DOLEUDW DEBBWODWH Ut
VFULHUH D DS UXW FXUKkQG GXS MXP \

&HOH PDL YHFKL GHVFRSHULUL BQH S@RWRBLHAFWHRSHAY IRORVLW WL
WkQG VHPQH GH VFULHUH DX IRVY IMBOPWHDRMKH PR PSSO FXSUXOXL VI
GH XQ VHFRO vQ XUP OD 7XUGD@LXQ MRS D SPWOWMRAKRS® U V ULWHDQ
IDJHL WLPSXULL 9LQpD GLQ 7UDQVLOYXDRIgD (WWELDFX® ¥HUW F AVFULI
FRO PDL WkU]JLX vQ V DX GHWKRIREHDY OHVWHW PKAW PDL YHFKH G
R DGH]DUH QX GHSDUWH GH 7XUGRWLPQ MXCHOWDO BPEPRPSDUD LLOH F
WUHL SO FX H GH OXW DUV FX R 6XWIHHIXHD RDXU W X WWHKHUGH WD QIHULFLW

PDJDILOO L R[O RLF
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$FHVW VLVWHP GH VFULHUH QX D&kKRNHW DQ EXLYGRQMXH GHVSUH LVWRULFXCG
XQ SURFHV HIHPHU OLPLWDW OD RHWVIQHIXRIU ORFDOLWDWH

FL XQ IHQRPHQ ODUJSRWEEKD GPWSR
DFHVIWHL'VEULKUL VDX © Xoru w Hal W8 B ARTRAHBHLS, StV R LS
WUHEXLH vQO WXUDW FX GHV'Y (% i—? 'dﬂ7RH VAwuHsuULQV v s\
FRQWUD]LY DWkKW GH HYLGHQ D gﬁ—(;ﬁ%@l éuﬁgﬁ)& J IJ:.-| XOLD

FKW oL GH QDWXUD DFHVWXL VL\FWH G % EH h D '

DS UXW SULQWU R IRORVLUH vQGHEOXER MU LY IN\OHPERBRVIWEKREG GLQ RELF
JUD¢FH 2ULJLQLOH VDOH WUHEX¢#HXB DLQWD WXV D@ RRHU IHF D®RWH RELHFWH
QDUHD FXOWXOXL GLYLQLW LL |NMPRH HQFLOD WHHO LIX D RANYNH MKUHHSWDW Gl
HXURSHDQ ~ SULQ VSHFLDOL]DUKDRDQ RPUHUOHQWORQQHUMWFKHQ 4L &OXM
VHQVXOXL VLPEROXULORU ,QVFULBUWR® DFRHOAD IHQOWOXDIW VP WXULOH C
RDU SH RELHFWH GH FXOW QX SKUWQEDN HF @D WX B YW XRORJLD FHUDPI

VFRS KLHUDWLF QH¢{(LQG GHORF QOWWDWHDURQRW WBDRDYOIFEXLLD VD FRQV
FRPHUFLDOH RUL DGPLQLVWUDW LSXE GFLOF D Q HO WPROS\VRHNUDLPIODX O XL UH]XOWDW

6FULHUHD AYHFKH HXURSHDQ ° ‘Dv)é‘ﬂﬁ,/%@,\?\ﬁDxJQ PRG
YLUWXDO RGDW FX GHJLQWHJUDUHD FXOWXULORU .DUDQRYR
90pD GL D DOWRUD vQ MXU GH v HQ UL GXS DFHHD

FD XUPDUH D LQ¢OWU ULL S VWRULORU QRPD]JL GLQ VWHSHOH
VXGLFH DOH 5XVLHL SUHVXSXUGL|D ¢ YRUELWRULL LGLRPXUL
ORU SURWR LQGR HXURSHQH $FHVW VLVWHP GH VFULHUH D
VXSUDYLH XLW WRWXUGL vQ JRQD HIJHHDQ XQGH 9HFKHD
&LYLOL]D LH (XURSHDQ D SHUVLVWDW WLPS GH DOWH GRX
PLOHQLL vQ FRPSDUD LH FX ]JRQD GXQ UHDQ D (XUR

SHL &D DWDUH QX SRDWH ¢ VXUSULOT WRU Vv REVHUY P
VLPLOLWXGLQL VQWUH VLVWHPXO GH VFULHUH AYHFKL
HXURSHDQ 4L VFULHULOH HJHHQHS8WY Y& WXpI&YW W REVHUYDWH SH R
ULH D EURQ]XOXL PLQRLF uL FLISUYIR SGHhBoRDYEBNQ DQXO vQ VL)
GLQWUH VHPQHOH AYHFKL HXURSHMDHRPKkQY FHOHWP &L XS SDUHUHD VD Vi
VLODEDUXO FODVLF FLSULRW VXQW WHRGID g i HoXMt k@& W-RHOH GH OD 9LC
LGHHD F VFULHUHD AYHFKH HXURBPRDQRUDSLWHWH HO J VLQG DQDORIJL
FX FLUFD GH DQL VQDLQWHD OSHOMDVYKOKLIY HOHWHOLQDUKDLFH GH OD /F
RUL D FHOXL FLSUR PLQRLF D IRVINMQR RPULWKWH LQ UXD IRVDOW DUH]DUH LI
FX DFHVWHD UL SUREDELO SUHFWXWRDUHKORUFHDGHQOD %DQMLFD GH
WDW GH YRUELWRUL GH LGHPKUVAHOH UG RVHXY R IHFWXDW V S WXUL GH
GL & HUPDQRYLPp J VLQGX VH VXWH GH L
UDPLF SH RELHFWH GH FXOW UL SH ¢J
GH 9LQFD vQ VLWXULOH GLQ ED]JLQXO °
8QJDULHL V DX GHVFRSHULW FKWHYD
UHPDUFDELOH FX LQVFULS LL &KLDU
&HKLD UL 60RYDFLD V DX LGHQWL¢,FDW
DSDU LQkQG FXOWXULL FHUDPLFLL OLQ
FX ID]D WLPSXULH 9LQpD

iQ DQXO ORUIRYD D SXEOLFDW R
URFDQW | FXW OD LQWUDUHD XQHL S
VDWXO 6LWRYR vQ JRQD FHQWUDOD D 0
%XOJDULD HVWH R LQVFULS LH SH VWk!
JLPH GL FX FDUDFWHUH GH FP vQDO
GHVFRSHULUH QX D VWKUQLW QLFLXQ LG
GHFHQLL SkQ FkQG D IRVW PHQ LRQDW
vQ DQXO

&HUDPLFD GH WLS .DUDQRYR 1ID]D Gt
F XWLOL]DUHD VFULHULL HUD R SUDFV
DFHOH WLPSXUL DWKWD WLPS FkW DV
VXQW IUHFYHQWH vQ FXOWXULOH .DUDC
I1XPHURDVH SO FX H SHFH L UHFLSLHC
FLX YDVH DQWURSRPRUIH 0L ¢JXULQH
LQVFULS LL + GLQ FXOWXUD .DUDQRYR
QHSXEOLFDWH
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8QX0O GLQWUH FHOH PDL HGL¢RIDHVRDWH XH (HRBLQAHRGH]RQWDOH vQ SD
RELHFWH SXUWKQG R LQVFULS LH R HPKB CHBHRSGB S@W DX OD RSW VHP
IRVW J VLW vQ DQXO VQ WLPESROGLYDWWR YLUXRU XRDWQUH FKHPDWL]DW
SULQVH OD *UDGHVQLFD OkQJ 9URBD WIX QRUWLX @ HRIWKXIQ VQFRQMXUDYV
%XOJDULHL (VWH YRUED GH XQ FQ\DWHR® DSWRDBMX BSDDWVLW PRGHOH
FX VFULHUH SH DPEHOH S U L )DQW WHR/MRPREPISHFXWQVFULS LL

$FWXDOPHQWH VH FXQRVF DSUR®DISH FRHYWWXCGHsROBDULHL GL VXGXO 5
] UL XQGH DX IRVW GHVFRSHULW K FREMH WBHIXFXL EQDMH SQHREVHUYDWH
PDWHULDOXO GLQ ¢HFDUH DUH]DUBHQWG, EDVEWHHIH PMDWPIED 'LPLQL &
GH RELHFWH L]JRODWH ¢(¢H GH FDQWOWMHD PRYWPRDMX@XKNNGXL D FHUDPLF
VH vQ XQHOH FD]XUL OD SHVWH yHH R BPOAFMWHW R DARRIVIEW V. VH YRUEF
WDWHD DFHVWRU DUH] UL HVWH FHEHDBQM QD FUKSEHWNBUHH XWOEOL HOH G
WXUDOH 9LQpD 4L 7LVD GLQ ED]LQHQUXARHOIH HEHPS@ W IDLOMLDFHV WXL IH
7LVHL vQ WHULWRULLOH GH DJL @b® $ HY BLHy LHH\WPOD8 RNPW Lkl LFDUD FW |

QRUG YHVWXO %XOJDULHL 0L YHVOXRGAREKRLOL] DS UHEXEREHQH GLQ PL
vQ FDGUXO FXOWXULL .DUDQRYR % RLDQ *XPHOQL D

PDJDILOO L R[O RLF
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SULPHOH

IRUPH
DOH VFULHULL GH SH-RBP.SDF

#BSCVMFTDV

6XEVFULER@GFOX]LLOH XQRU YDORMHWWLX 6 HEMF HDAWY MORAULPSULPDWH VHPQH .
FDUH DX VWDELOLW F WHULWRUDX®G SULPHQRDAMINBM LDSILRFWIAR XUD ¢ FH GLC
DXWHQWLF FHQWUX LUDGLDQW GH.F)& W, X ( IT‘J?@L&D"LEH %Hﬂ .

H . (IPW U uL wub
WUX R ORFDOL]DUH PDL UHVWUk,\{_| Iy|.[|) L WL]Q DR AUHFLWLL
oPHEY

vQ XUP WRUXO FDGUX JHRJUD¢F FHDVRUQLF DP LGHQWL¢F

L+ /D %XJLXOHUOWL MXEH &8 9,k8®G8H OL =8 *,5% 3%7(6, ,,, %$1
1T ODW 1 ¢ OJ( D IRVW DWHYVWEBN BAIRKAPXBH»8 =8 ,, ',1*,5 ,, ', 1%,
GH SUXQG”’ 5$1%$ SH FDUH OH WUDGXFHP SULQ A3R

DUHOXL UHJH FH FRQGXFH FHOH SD\
L + /D 3HIWHUD %RUGX 00Uy L“wé(WE\KORU ]H(LDGDL /XQHLO(JLS)RF
QHGRDUDY ODW 11 0J ( D IRVW LGHGW bWV E ppvp. P oUK SHQWUX MHU!
RPXO GH IHDQGHUWKDO aL XUPH@H P OWHMLDOH VSHFLGFH T “UhoxpLw:
FXOWXULL PXVWHULDQ /XQLL GLQ QRUG FHO FDUH IDFH V SUR

L + /D 3HGWHUD &LRFORYU®DE HMEUD+X@XHD GLVSDUL LD FHORU Gl
GRDUD ¢ ODW 19 O0J ( D IRVW LGHbBWL:FDW

RPXO GH &URPDJQRQ 4L XUPHOH PRWHYLBAHIBBHFHX BWKUFEULHULL SLFV
$XULJQDFLDQ UDVSKQGLW vQ MXUBp dPR GHXudy WV FEHY DSURDSH WRI
FXODQH u D SRDUHORU LQFOXVLY DOH ORFXLWRULO

L+ /D 6FKHOD &ODGRYHL &SXUH oHKREQH(FDUH UHG P vQ FRQWLQ

¢ ODW 19 0J ( HVWH DWHVWDWRR¥b®wRUBWRP®DL LPSRUWDQWH
QLP FD VQFHSXW D FHHD FH VH SRRWH BURLYLOL]D LH
FX R ODUJ DULH GH U VSKQGLUH GLQ DFHDVWD SHULRDG ]
H[LVWKQG SH SHUH LL GH QRUG u¥3@H HAJRBY W D3y W OHDUH LHULUH H
&KLQGLD ,, OROGRYD 9HFKH SLFPW}QL RFEFULK QR YK FRLIDW vQ W EOL
GHVHQH FH UHSUH]LQW ¢LQ H RPMGPHIBNLDPsV ¢t AHB 8xRPXOXL
VLPEROXUL DVWUDOH UHGD L vQW4sR5B BQbsU XKW OQUOHVUHIR- HVWH X
VLELOH IRUPH DOH XQHL VFULHULG S PRW RBUPH ity 0E HBHHPWFHS ULQ AWLEKL
HVWH LPSRUWDQW LPSUHVLXQLOH\SRY RMHEH YHRIOBW vQ W EOL D FLWD\

L + 3RWULYLW GDW ULL FX E&FPU¥EREW PERPRW LQKkQG FXOWXULL ~
SHULRDG OD 7 UW UL® oG 1§0EKRO URP - %XF S VWDWXHWD |
OJ ( DX IRVW UHDOL]DWH SULPHOKSV¥oL HLFX VEPLHUH sLF

WRJUD¢F UDVSKQGLWH vQ QXPHWRDODLWYHDYREEWHHOHWHHUPHQLORU %$ E €
7HUUD XQGH DX DMXQV ORFXLWRUH]XRIWDW Lys®W SUHDBBH\DVBHODWLY XO Uk
PHOHDJXUL UHJDOH GLQ VSD LXO FDUSDWR GDQXEL

L+ /D 'DLD 5RPkQD MX® gavEl-lDVWDW uaL FD SULP GLQDVWLH UHJD

ODW 1 1 O0J( D IRVW GHVFRSHULWSSEW(S XIGIDXOY]FW VXE AFDSXO  UHJDO
OLQGUX GLQ OXPH WXO F HUDX FXQRVFXWH FHOH SDWUX

'LQWUH DFHVWH UHSHUH QH YRP PLloRDPaR b Qs HUP vBS U LW
FDUH DP LGHQWUELPDWRGF)GLQ AZP AR AL
OXPHWWHVWDW vQ /LVWD GLQ /DU L ?ké% EQ—]%H VG

R XE BFH Sy

FDUH DX GRPQLW vQDLQWH GH 3R X0 %

GH %DGWDELUD %$ E 'X 7, %,5 $'8 AYUH ]DHGDXGHOH A&HO FDUH FRQV\
OD SRDUWD GH DFFHV D FHOXL FB®H FREIE HERAD QCRIM G XAH VH DGDSWD~ |
4L WU LHGWH vQ FDVD GH OkQJD W3DQ ¥ PXKWHGBRVLELO (L vQ ,QGLD GL \

SULQWUH PDWHULDOHOH DUKHRORJLPH H NWROR/SHIUIOMH A/RF LQXW DU
OD 7 UW ULD HVWH UL SODFD URWWRGXLGLROFDAXDUBHFM GLWH UHIHU OC

1w | PDIJLROLRORJLE
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URWXQG GLQWUBSFXUWVDPULRE GH '3XXWXR *,5 D ',1%*,5 + A=HX  aL ', 1*
1LVWUX EDGWLQD FHORU FDUHB$1F$L:EILP[](L73I5®.$}O$DFHVWH

ORFXUL DX GXV FX HL HPEOHPD ULL
WRJUD{DW vQ A+DUWD JHRJUD(,F 5}3 g % 51 HBD%%L]J':EOGXHL /EXD?J'\‘N"L
VﬁuB
JX s

&HUDP A=HL =~ %XF V¥Q OHVRSRWDPLD DX |
Sy UWDUHGH TSLPXO AVXPH

VXQW PHQ LRQDWH OD QRUG A EL
VRDUHOH QX SRDWH ¢ YD]XW"~ OD VXGA ELUX GHS UWD
UHSUHJHQWKQG GLDPHWUXO ULL (@H BRUPS URBKWBW v@(5*,$ XQ IHQI

FRQMXUDW GH GRX VHF LXQL DOHP UHo XSHRIWYH X REFQWEUWL UHSUH]LQ
AEDOW * D 6XAXO /IRIJRVXOXL LDU SHQWUX R
L

&XQRVFKkQG F SHULRDGD FHUHDVER D VWHOH 6LULXV
HVWH XQ QXP U VDFUX FKDOGHBPE6 DPASHHQ@WL , ¥EWLY VXE DFHHDUG
DFHDVW FLIU FX XQ AELUX DG OD 7\BW) %%M‘b vQ A/LQLDU $° XQG
F OLPLWD VXGLF D ULL GLQ KD%\J\HDWE‘SELL'@R Qp8CHRYWHE JUDIHPD 3
OD 9§ ODW 1 UH]XOW F SkQ OB/KRWHUMRBWBE L F'LQ WHUPHQXO 3
DO ULL ORDYWODMW 1 vioopw 1QKPHOH IDPL LHL URPKQHUWL 3DWDV
NP ODW 1 N P N P ELORULQ XO JHXOXL $QX
ELUX H[DFW FKkW HVWH GLDPHWUX®B$W6ES L+ HILO DR PQGH SHQWDUX MHUV
7 UW ULD FP VXE DFHHDGL IRUP JUD¢F vQ VFULHL
&HL A ELUX’ OD QRUG GH KR lgF%’S'g UUE'%U(%FWQ? HD|>|: MHUWIH v
WRWDOL]HD] NP UHSDW]HDW ULW vQ DQ)
VPSUHXQ FOW 1 QH DUDW F vQ >%‘ VQ QV(\;/LDLHS%DLX ‘éQH';f_
S PKQWXO ORFXLW DO DFWXDOHL gu 'Hlé 5&%& LVQVXQW
QXPDL SkQ OD SDDWOHODDFROR x\{g

+
P ULOH 1RUGXOXL G4L %DOWLF  /''0, XQW\l/JLXQﬁ)L(’bPFLéSSDGWHuéF]H"'- * o

'LDPHWUXO 9 ( FX DFHHDUL OXQ3$UWRHH®RW QXROK PDVD 'H DOWIHO JU
NP NP OJ ( O0J ( VOQFHSK@@ @GHQGLD DX FRQVWLWXLW WHUPHQ
OD 9 0J ( UKXO 7LVD * ODFHGROHQHURWORSRQH]

* ,QVXOD &UHWD #* $IULFD GH 1RY§ , /AF*PH S&Q?L VHOV LGHQWL

§ 0J ( AXYLXO 9ROJD = 0DUHI, & DS u,_ vQ A/LQLDU §
=DJURV &HOH GRX VHF LXQL DOHY},}(WX(beQ(lj D AW’ vo .0GLD ul
LGHQWL,F P FX P ULOH OHGLWHUDQ * (JHH ODUP

UD + ODUHD 1HDJU UHVSHFWLY &D1\/$S1-L1F$5 D A= N%@OW@be* FHO FDUH IIL

I+

*ROIXO 3HUVLF SHUH PKkQFDUHD 4L E XWXUD" D F UX
 _JUD(F FROVWLWXLH R DXWHQWLF R
JRUPD JUD¢F D JUDIHPHL A.,” GiyPIRUW bb RMWIERL DaWUL /XQD ¢

LGHQWLF FX FHD VHPLW UL GLQQoRGhPWw XRICHFHOW BUH QG /XQD GLQ
JHQWDW SULQ IRUPD +2 +278 + AKRWDYUXOHY R DEWBD 6RDUHOH % $% % §
GL VHQV OD .LV GL vQ A/LQLDU $" XQ@HGH Wi W HIWHIB®WDW vHPL L

)]
SULQWU XQ GUHSWXQJIKL YHUWLFDg\?/vP_s ULw v§ WUHL S U L
GXS SULQFLSLXO WULDGHL VDFU)F(E) ggm%VRSg%\%WH\%#—IUEPéHQQRXVOF I;NXRV\bJRKVVS
RUG JHXO $18 .$/', VXG |H
(1(/3/ ] $ $ ] GXE qf/ ’\E(ng,FD L H
868 A3XWHUH' UHSUH]JHQWDW E

+  *x x 7 * %
[ 1

HYlYWHQ D FHORU 7
YH VSUH GUHDSWD LQGLF IDSW \§/ %@LWQWLCF P UHSUF
GHULYD SXWHUHD ,QWHUHVDQW !
UH vQ IRUP GXEO QXPDL vQ W E 8';“%2)(0"8;
LQGLFKkQG ORFXO GH EDGWLQ D [g %? \é‘é X0 Iﬁg WUXRDV
SXWHUQLFL 7LWDQL *LJDQ L Ry YD
6HQVXO GH ASXWHUH" vO LQGLF D:FH=H©WU|2< VH®Q YQBEKHX®DWXU GH OD

vQ A/LQLDU $° OD VHPL L 4L vQ ,JOLBH SHDUBERMX®DGH OD 7 UW ULD H
+ ASXWHUQLF" SDWUX VHPQH FDUH vL UHSUH]ILQW SF

o FXP GL FRQVHPQDUHD OLVWHL GL
(1 =8*5% FX VHQVXO GH A6WQ§|§%L]’ U %X QHL FURQRORJLL SULYL

/XQD 4L )RF 6RDUH ~ GHYHQLWo 58 &} dovwyR YHIDOH uL D XQRU JHL
OHVRSRWDPLD ~SUHOXDW FD VHEQUAUBow G 6/L Sl

AlL
$ VXE JUDIHPD A.$° UHJ VLW vQWU R IRUPXO. XuR )
PRGL¢(FDW vQ WHUPHQXO LQGLDQ dLWwHPLW ARBGQL O}WDUL [ D
PHUJH D PLGFD D FRQGXFH 3ULQPDIRWRRUL 2UDuX0O %DGWDELUD

""""" PDJD]LBOLR[OROLF
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JXOL (10((1/8%$11% (1 O( (1 /8 $11% L + ADQL OXQDUL " $X XUPDYV
A'RPQX0O SUHR LORU FHO FDUH SUHRIFOWDP D WUIDIQVIRUPDUHD

vQ PRG PLUDFXORV D OXFUXULO FR RRUH. GH.
RPXO &HUXOXL' vQ FRQGL LLOH & 652 5 %Qh%f( Qﬁ?ﬁe %QH SQHRB(SER'T\AHSL
JHXO /XQLL LPSOLFkQG H[LVWHOQ dgsbﬁ[ oA

5! FP?'%@ VROV

W
vQ SHULRDGD FkQG H[LVWDX A=H¥. . ;%$DOGH\§VDDUEHLSDDA%

(L., (171, SURWHF LD PH]JLQXOXL" XQ DXWHQWLI

L o+ ADQL OXQDUL’ |CP DFHROON ZDRIWIDIURY +HVLRG 7KHRJ
GRPQHD UHJHOH '808=, + SDVWRUXO,.'8 Q .

ASDVWRUXO FDUH FROGXFH aL Sydtf TR & R e o 53 SRy
FXQRUWLQ HOH VDOH’" (VWH SHU &I:.}{P D (0853118 'R
PLL JHL ,JLJL UHSUH]HQWD L SULQ ] V% p URFODPD WUDOQ
*8/$ *8 /$ O + A&HD FDUH SRDU v&%(o ORU VOFROMXU \
UHD YUDFL D GRDPQD FDUH UHG g fH S XD UHGHGL
D PHGLFLQHL 4L W P GXLWRDUH }%o& %Ll,él—g OS } i sg
VPSUHXQ FX VRUD HL 1,1$11$% 1 K '

+ ABHJLQD JHXOXL /XQLL" JHL D sOpk “L$§<U*§P8>WO UDERM RULJRG
lUD LL /$+$0$ /DNKDPD aGL /$+0B>] L XQ VEQJIXU A LQJLU ]t
D LFD_GL R RULJLQH QR
FDUH GXS R DQXPLW WUDGL LH Vk;)x \)%Wb_'%@\ml%a L )
SHQWUX D FUHD RPXO QWHUH VD vQ ,QGLD ulL OD V
VOQFOLQDW VSUH VWKQJD FX QXPDL SDW
L+ ADQL OXQDUL’~ 7RWVQD PXDGAVD ERRI@VAWLIVXLH JUDIHPHOH '$
UHJHOH (10((1*$/$11$ + A'RPQXO SWHRPHMRAD FH6G + A'HPRQ EDUEDU QHFL
FDUH SURFODPD WUDQVIRUPDUHD v PLUDF v
OXFUXULORU VQFRQMXU WRDUH ]?* %E 3 ’ gQ = WQ\HiUULDEfg“,
&HUXOXL’ VXE SDWURQDMXO FH%%L Da:]}DL o~ D GeH ELUX G
QXPLW =$%$5 =DEDED 1LQXUWD "exW¥LOD U | \R 6D FXP UDERMXO ve
JHL HL *XOD AB6WDSkQD SDPkQW%IOE % kH WEUL GLO VEULHUHR
DO UDJERLXOXL (VWH SHULRDGD qulvépi&? AR %_ % LUX GLOW
OLFX D IRVW AHSRFD GH SLRQLH liDQ Il Fé%}c;(b%%u%
IHQRP SDUDQ QU S

v | PDIDJLOLRORJILFE
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8Q F UWXUDU
D

UWHSWKQGX UL FHUFF

‘H YRUE FX 20JD $QGUHHYQD %-GLQEDRKLY HOMH WUREX PL DX DWUDV v
WRU 1LQD 1HJUX SH FDUH OH VLP HDP PDL DSURDSH GH

1X YRP DYHD QLFLRGDWY R LPDJP ﬁ'ﬁ%#g%QW?LD&Px%SHF':DOLVW vQ GI
WXULL QRDVWUH Iyuy vy YRUELP $H-EpWIR W RO XBF¢SPWM IR HoS YREOH
FDUH VH SYVWUHD]Y vQ DUKLYHO & LW HP X By B EEWAURWRWBEH BT
GXOXL 6DQNW 3HWHUVEXUJ ( JUHWLRHWEHRWBILY JQvERWHULDO IRDUW
VQWUHJXO ¢uLHU GDU DP FRQVWMMFSWXF ¢ R PFHAYWH iFAWOHL FX FDU
HWDSHOH LVWRULHL OLWHUDWXWHYAXBR®YVWO W B REAVRHQY 18 ¥ b virg-W
FX SUH LRDVH GRFXPHQWH FyUQR PRPHOHFEGIVMFBPEVWLFY PHGLHYD(
FROHF LLOH DFHVWXL RURR®XAHERHLA Vi PGy LD FX YRUELUHD SRSXC
FH FRQVHUYY R /HMURALXGH XD XL GERDYD BWHWYlpy WLFH GL SRHJLHL VLODEL
4L YDULDQWHOH FRPSOHWH DOH FHRIRAFEHRGEHPURQDBBORHNGL 6LOYH)
$]DULH WRW THWUDKYDR®GHKOLDURBLRQ ,VWRPLQ ODUGDUL +RQKNRY

DO OXL )LOLS OROGRYDQXO * XQBQ¥RQWUH XUy PIDQHY QRkL6SYWDUXO
WLSYULWXUL URPKQHUWL SyVWwUDBMR DA DELIEAH RWHE@ DF BXBEBW F XO ORL
A6DOWKNRY &PHBQOBML 9DUCOEOWLERDILQHD OXL $SRORQ vQWUH PX]H L
OXL OUHUEDQRGXV GL FX FRQWULHENX LDDBWHVRUBHND®H FKLSXULOH FH

1 OLOHVFX 6SYyWDUXO VFULHULOMXDXDQLPOWGHMSMHS$SBDMARK PRQDUKL
&DQWHPLU $ ,D LPLUVNL ¢ D DPSUHQWD VWLOXOXL EDURF VSHFL¢

&k LYD VSHFLDOLGWL GLQ 6DQNW, 3pWHDVENRL P AW Mg ARWOWH D VAF

FXSD L GH GHSLVWDUHD uL FHUFHWI%UH; 'DFHVWRU GRFXPHQ
WH $P LQXW Vy R JyVLP SH 20JD $QIQUHH YQOXWHOREUBHQWL:,FDW PRGF
YD FHUFHWYWRU 0WLLQ L¢F FX RGHRJPWSL BIDSHW IDHOH y6 WKW X O X L"

SH WyUkKkP PX]JHRJUD¢(F FkW 0L vQ FD‘%Uggaé%-}?{\g\gQ%L\ngJ%mS,lllHDVSBWWORU

JLWHUDWXUY 5XVy DO $u GLQ 5XVLD

8QD GLQWUH FRQVHFLQ HOH suDEWWH—"I?’FPD%WUgv%v%QJH@*ﬂL%LRQJ LIYRDU
HL D IRVW DSDUL LD1tGROD®B &5ufbuPVLVWLFH 6 WD KIDUWHIP B9 XFUS
7UDW DW HO#HL HAQW H WDFHR® K P XQ XDMWAXUW GHVSUH FHOH =~ PX]B BOLY XD UW|

NRL KXGRMHVWYHQQRL NXOWXUvCWYHSWyRRR YO g RHBXERHYPULUIMXO )|
VWDWHL ORJLHL FX WGHUPOWLKDQ &DSHOOD GL .

GLI%RSROGXLD&H DUH 5LSD 6WXGLHUI
SDUWLFLSD L FX DQL vQ XUP" OB RRQYYHNM HADH R WHYSLKPUPLWH vQVvy R
LRQDOH ;,,, UL ;,9 GH VWXGLL Ejd IDRQWHRD MUY BDR T v&H wRORIQ A HH 8 WIH
JUHGHVF SUHD WDUH SUHVXSXQkQEG koMR PKib S BPEHRMM¥W wHOowWDWY Vy

WHUHQ O D L GHVFRSHULW SH 1 0EQAU¥EY 6SWMRYROL OAXHG § YHOLOG ¢
1X H[DJHUH] FkQG D,UP Fy / $ DDWLIRWOFQXXYYX + PLWURSROLWXO
EL]IDQWLQLVW FXQRVFXW VXE FR®QGXFWUWMNOHRyUKLAOMDWPYHL GH UHWRUL
VFULV WH]D GH GRFWRUDW D GHWHUHDL@ DR VRASH DXQL@ HF LFQMOMHD O XL 3
GH PDL WKU]JLX 'UHSW FRQ¢UPDUH KOUEDWURQ BRQERUEGUDF L QRYDW. G F
HL FDUH YD VYUEYWRUL FHQW HODIGAQ LG K QDXD v@DH WHS LIORU GL DOW
VDOH YRL SUHIHQWD R FRPXQLFDU Uv%uy[ XEVPYHR | 0AXHO D A,
OXL 1 6SYWBUKXBUHD ELVHULFLL flk éQQ? Tt TS AV Tt e
&RQVWDQWLQRSRO 1
&RQVWDQWLQRSRO 3vQ QRX' S‘U L VH
$ L LQWURGXV vQ FLUFXLWXO RO PXFHFIVMGHFD]ERRQWHBWUX GXO
WUDWDWHOH HVWHWLFH DOH OXLORWLOHVFEX 6S'WDUXO A&DUWH
DOHDV' SH VEXUW GHVSUH FHOH PX]H il FH 0
UDOH A&DUWHD VLELOHORU" ASBUWWFlj lﬂ i S %&HD@%—%@F(@Y}@’WFHU
ORU” &H Y D I'EXW V‘ Y* RSUL L DQXP Hg’ F LQc¢OW
A" B W B WLFH FL 4L vQ GWLLQ

'"HVLIXU 6SYyWDUXO D OyVDW RSHKRVMDHSHUPLRMXOW BIH XLP RELHFWL)
ERJDWY UL PDL YDULDWY &HUFHWXQAXHAR®DB%\8FWDAHOHOD VPERJY LU
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BFULHULOH OXL 1 OLOHVFX 6SDWBWWE BXQHSHULRIRGD ¢ JYVLWH vQ EL
UXV‘' DX R SDUWLFXODULWDWH GRDOREYDHIDQNWEIFONHYNVERUI ,UNXWV N
DOF'WXLWH SHQWUX X]XO DUXOXIDVHID XQFRUDBWHI WRRBLY GBERQFRPLWHC
UDQJ vQDOW QXP'UXO GL DULD QRAD XK RIUVSEWGHUH FX®XIHUL VH FRPD
VWULFW FLUFXPVFULVH &XP GH PRSDBMWE&VIV XQH MWHRMIOUPHQWH RUL OXF
FXQRVFXWH" $ULWPRORJLD DUH FRSLL SH FDUH OF

JRDUWH SX LQH GLQWUH VFULY U K gJUQlR FR‘J@ pSDQNW 3HWH
GXFHULOH OXL 6SYWDUXO VXQWE OH VXQW UHOI
QX V SXEOLFDWH (4L VWXGLDWH MR L|_ Q/WDGDS)YWDUXO DX IF
VXSUDYLH XLW vQ FLXGD YLFLVLWXGUQIEX)FRUF@LQDWWWUFDNQQ-DWLLPSRUL Fk
PLF 7RWXGL vQ FH PRG V DX Uy¥REQX®DWL|HWRELFHIPXOW SULQ WUDGL
OXFUJULOH FRPDQGDWH GH DU H$DW DWRU BH G, PLBHG MWD BKGLHQ * PDL ¢
SHQWUX WRWGHDXQD vQ VHPLVQVEHFRWLBKKRPE LIE@QAR WK FLDLVP[ANW' GL¢F)
/ID '"HSDUWDPHQWXO 6ROLLORU UWRIRHDD(EFRBYLPSURWMRVUHD]® vQ DUKLY
JUDIXO DGLFYy FLRUQHOH DXWRUROXYVSRIEHTDURWMHUDPEDOXO RELUQXL

FRSLDWH 0L HYHQWXDO 3UHHGLWWVU-P’DHLH<R)SQD1UF@I®[§3H4 0QOMHVFX"
$VWIHO DGHYyUD LL SUH XLWRUL DL éu LL PDOXVEULVH DX

DYXW SRVLELOLWDWHD GH D aL FRP(b[b VEE%YH |'-‘|' 95WL3—PLPL%R%OH OXL ¢

PDL SRSXODUH vQ HSRFy GHULVXBE® IRVW FyXWDWH
PRORJKIERDQUWHD 6LEIDOHIERY LW %bRVFyv SULQWUH PDWHULDOHOF
'"HSDUWDPHQWXO 6ROLLORU 6ROLLOR IQ XOWLPD YUHPH Fk LYD V.

FYXWDUHD DFHVWRU PDQXVFULVH vQ O
&DUH HVWH FDUWHD FHO PDL IRRRYHQWDARSL®MNL QY URPKkQY 3HUVRG

3DUDGR[D O+ WRPRIIR JKLGROET. Bk SXEOLFDW FKWHYD GRFXPHQWH RUL
IRVW JYyVLWH GH FRSLL DOH DFHEWHWDAEGIHL GO IR¥RKWHPUH DOH OXL
6DQNW 3HWHUVEXUJ 90DGLPLU WY@ KFYWRIRPEDVHEL Y DPHQWXO 6RO
WLPSBHWHD WLLE t OIHORKD LHURJOQ_QQ@NVUSHWNLEXUJ D ,QVWLWXWXOXL
PLQDWY DX XQ 3WLUDM" GH FKkWH 5>W['|—|Fﬂ>lsd’[b|u$|yVWUHD]y R VFULVRDUH D

DGUHVDWY SULO OXL) $ *RORYLQ
2GDW* SRUQL L D *GHVFXUFD" RE ki FUGYL@RMDL LVFyOLWXUD F
PDUHOXL F'O‘WRU GL GHVFKL]*WRY Gt |y RAUE X ¥FOR O UXBDQXPDLGHFKW F

VP VLVWHPDWL]D L LQIRUPD LD Sit #M‘#@dedi' 1 EHYWBBHOWX0 6ROLLOI
U'VSKQGLUHD RSHUHL VDOH vQWU,/ S QpWHEQRRKEYY WKWK EHRHWRGD wur
JUD¢FR VWDWLVWLF GH SH IRDLH $SURSR VFULHULOH FRPC

iQ FROHF LLOH GH VWDW DOH IRRNWHH Y5466 BDOH IRMWVBDBK vVQWKL GLFWDV
R PXO LPH GH PDQXVFULVH vQ PDPRRUMWWHDRY FARSMH GFRESRGRELWH GH F
LQkQG WH[WH DOH OXFUyYyULORU WKL 3R Dg/8kwsihRoD RHFERDY W VWi H[SOLFy
5XVLD VQWUH DQLL 2 SDUWHVRISGIWUW SKQYWHNXEP RULIJLQDOHOH O
DX IRVW FRSLDWH VQFY GLQ WLPSQBWIDHWHL X W RRIKORDV HXFRBHL 'H DOW
vQVy DX IRVW SRSXODUL]DWH VQSRMFBRAIXOLWMB YVRFYOHD uL

FKLDU DO ;; OHD "LOQWUH H[HPSODUR@HGH X HULWH ¥OsxwhD SuHF

GDU DUXOXL 4L GUHJyWRUWGIRY GRH{ULQ Y"l—QLRlPl-YV VWXGLHUHD PRGWHQLUL
SUH FHOH RX$HYWUHDI]Y OXIHXO MWRYkin G

6WDW GLQ ORMPRPRORIKLROKOLRWHFD
3XEOLFYy GH 6WDW GLQ 9M\QNOW RHRVKUREKXYBXUYWRDUH OyUJLUHD DULHL GI
QXWH DAy OD ORVFRYD vQ $UKLYDF RWHOWY 0P BQVAMWIIDW R WLQHULL VDYEL
SHQWUX DFWH YHFKL WRW vQ DFHMDWOVWXO HFARIWHVHE S HIWRWIORLIDWH OD $
FHOH PDL EXQH FRSLL DOH OXFUyYULD RIWH SXEQVHLLQY @HIYyWKRIRXQLFDUHD

FX PLVLXQHD GLSORPDWLFy D 6SHWBWHO RIEWRQY GWD®MHD GLSORPDWLFY

&DUWHD VH BIIDDWOROLRWHFD GH 6 WDSWVGNQ (RMFRHY® Yy DVSHFWH PDL SX L
6XQW QLUWH PDQXVFULVHQVSOHIDBNSHPRIS BRWE MIRL RULIRQWXUL LQYHV)
ORVFRYD GH FYWUH FRSLUWL GH S'WRDWWIPHQHX VMW WVDWHWDEPO HIRUWXO F
SRGRELWH GH SLFWRUL LFRQDULGDIQNMIWHWHDXEXDPWL %H IWAROHYRL 4L

GH DVHPHQHD Fy VQFYy GLQ WLPSKDUWL D HRUGHDRU XGXLHIUX OH GHVSUH 6
IRVW VQWRFPLWH GH FiyMLUKHL$9 8 GIRDWS MBIFWXO GH YHGHUH PDL SX LQ E
OL kQ FXOHJHUL GH VFULHUL DOHLEXDXL OUBRYBFRIROXWDWX®LQJIYLVWXC
GLQ DQLL $FHVWH FXOHJBBHDSWYWRWWHQLUB Vy GHYLQY XQ EX
H[LO GH FYWUH SURWHFWRULL V yIH UDXQ DNXWK IRV WRE@UMWH POOXFUXUL HOHPI
EXQYH@WUX Fy DFROR OD $UKDQ@QIKHQVWDWUHBRBUROLRIJUD¢HL DGQRWDW
JUDG HOH DX IRVW FLWLWH UL AREWDPWHDSVIWDIO RIRGXKLGEY FRQ LQH O

1w | PDIJLROLRORJLE
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DOH OXL 6SywDUXO GHSLVWDUH IS UH FSSJHHUJDW)L)U_HD EH@WUXO YUHXQ |

WLSDU D VFULVRULORU VDOH VW \; %H\P W

DQXPLYV
]JHXO GH /LWHUDWXUy 3'LPLWULH gd/\{%, g_}_ i g’fpglkWUD\\l/%oHQ ‘DU
GXPQHDYRDVWUYy D PDWHULDOHO IS-}§2U I%LW—R)UBUQJ uWLORU 1Q D

DUWY SODVWLFY OHIDWH GH QXPHQD rg( WRAREL UD PP IR v GH MXJX
WDUHD DFWLYLWY LL VDOH GH WU EY W ,y q}enggpgvaLﬂ@—#%LLmUHD

WDUHD L]YRDUHORU RSHUHL OXL EEY/WBIL_JFXLQ_ & d‘\/VBkaFQ_' B GVLQQ &RQVWDC
FRQWLQXDUH R SUREOHPY GHVFKL
HJH GD YLH LL OXL 1 OLOHVFX 6S'W

$YKkQGX VH vQ YHGHUH VSHFLIX Q@ R]BUSILYQRbDM GH URPDQ PHGLI

OLOHVFX 6S'WDUXO FDUH SXQH QXRIUGDYSLRUSER i FHOGHQ L DL D
FKLDU FHUFHW ' WRUXOXL UGWLLQ L¢F, SXW EL GHVSUH LQ

HP YRU
WURGXFHUHD ORU + SULQ HGLWDUH!'® @@HLBB&/PW@@)HWW@WFHVV

PKkQH" & DUH VXQW GL,FXOW' LOH ‘Mk'ﬁﬂ&'ﬂﬁ# HER PHIHXOBRERYY QXPHOH C
vﬁv FD GL D VQFKLQDW WRD
F

WW@LM}MN@ H JHRJUD,

7D
$GHYYUDW 6SyWDUXO QX H XQ

\‘4
DFFHS LD FRQWHPSRUDQY D FXYkQWKQAYLsAOWERLDHIIRBBLOWL FHYD A
WH JUHX Vy SUHJYyWHOWL R HGL Ly pRUVWWYYyPRER S ORKEWHRbWL 9pVvLOL
YHGHUH GWLLQ L(F D XQRU OXFUWWID FREBEHR Y WARWW OBHLVEPMHRS XwWX0 Vv
OLPED PDWHUQyY uL QLFL PYFDU VQ@QLREB A ¥V RRGHURR FDUWH GH LV\

7JRWXGL DP SXWHD UHFRPDQGD BRUHRY VPREMBWVEREU /P 6SDIDULHY D
GH YRORRHXPHQWH DOH OLWHBBWXTIIRWAY P Xy PkOHVEX 6SyWDUXO  &X
DSDUH OD ORVFRYD GLQ 7HIWREORPDVR AR EMEH LR $ULYLQG RULHQ
HODERUDWH GH DFDGHPLFLDQX0 WRHX®FPRYUBPRYWHE ;6SDIDULHY H
DSOLFDWH GL vQ DFHVW FD] &xpP MRsYReERB Dy 6xow
FYXWDWH WRDWH FRSLLOH PDQXVFiH VEHK DYOUH /M FYHYERSHAUPUIXQ FRERL
DSRL XQ FROHJLX UHGDF LRQDO BOXPDEE WEQWOXQFDPKRKOG SRDWH
WH[WRORJL LVWRULFL OLWHUD DWOLQW XQOWL WYWBULAL DO H EOQMX UL
GLVFXWY SULQFLSLLOH HGLWyULLY HDFSYU E DAOH XIS VOV EHDRBRO VX 'H DI
EXQY VH LD OD ED]D HGL LHL 'DFP FHMVERIMBG HW WBIW. GBRPR XQLYHUVD
FHVLELO FLWLWRUXOXL FRQWHPSRKDROQ U W H[WX @ L.SMWY (PO ®XFUEZYHORU
VH SXEOLFY VQVR LW GH WUDGXFHHSBUFRVIXQHDHG HE UMPED SH FDUI
UXVYy 4L SRDWH FKLDU vQ OLPED URPKYD IRYKISUHUYyWQWMBIJ GH ¢JXUL
XQHL DVWIHO GH HGL LL QHFHVLWYXBBXWILIHQ R/DVWWW 0L WHIRMUDSDUL L
R VROLGY PXQFY GH UHGDFWDUH WLVH 1LFRODH OLOHVFX 6S'WDUXO
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2 ELEOLRWHF

SHOWUX PLOHQLXO WUF

"MFYF 3%V

%LEOLRWHFRQRPLUWL GLQ FLQFLHNSXM PHWHOLLDLWRDIXORY OD PLL 4L PLO
WUXQLW VSUH VIKUGLWXO DQXOXEZUDQ]QDLDLEDANHVED FBGUWQIL SHVWH ELF
FRQIHULQ HL GWLLQ L¢FR SUDFW WM RIWWHDU B D HVRHQ/DIID X0 QWL K J GXLD QL
QHD %LEOLRWHFLL vQ IRUPDUHD FSHRMDHBHL S @XYCHUW IHQWDH O FoFWDD ®QHL FO
DO VRFLHW LL° $ IRVW XQ HYHQBRHQW WX RQFPRQFN WV RDHJFLUFXPVWDQ H
FDW HYROX LD FRQFHSWXOXL GHUHE®DLREHFE LPGW WIOEHFOXOD O

DFHVWD S GLQG ODUJ GLQ FkPSX R U WH .
UHWLFH LQL LDWH FX QLGWH DQLF% %! E | Utégi'\'[i,l_ UFE)UELDBCZEE
O g P Ly
G \\; S

WHUQD LRQDO GLQ &ULPHHD vQ X0 FDULHUHL

v,
L

SRVWPRGHUQH %D FKLDU DP SX E
WUHDJD GXUDW D DFHVWHL DF L (é‘lB'ﬁ\Q ; 'ﬂ‘séo F\?(é)) yl uYHHQFI\Il_F? (\BNHDY\
PRQGLDO D IRVW GHPRQVWUDW LO. 5{ VlF>I(-|L § LOH VDOH FEX
PRGHO GH ELEOLRWHF SHQWUX FL H $F v RRYO XOHL YL]
GHO HVWH QRXO HGL/FLX 4L QRX LV{/ b 8 F%F SWbWwkoG R ¢
1D LRQDOH D %LHORUXVLHL LQD ﬂ«% L E‘?&%’; S/é) WUHEDW R
OXL FRQVWLWXLQG PRWLYXO SU %[% 2 ROIBULO  ES L RwE
HL 0L SLYRWXO VHVLXQLORU GH Q R B [ HGL:FLX G
FHORU LWLQHUDQWH (UD XQ HOHPE VXQ’ X0 FHOHE
FLUFXOD LD SULQ YDVWHOH VSD W, %Q% % SH ED V>
PLQXQH D JUXSXULORU VHF LX PRUYXPRV GL PDL G

v D|_|
D
FRQGXV ¢¢HFDUH GH FKkWH XQ PR \V/
FRPXQLF UL GLQ PHUV 3XQHUHDI9L I_V iggﬁ\/\\//x\/\é%tizgi
FO GLUL D %1% V D WUDQVIRUPD%\)&| El ng IV HFD VEKL DUHD
L
5 '’
q: }Ej DH L HlvF

V UE WRDUH QD LRQDO D %LHOR

WXL IDSW GHFXUJkQG GLQ IHOXO HVD R QV;M_% FFkDV\(JFI
WD LVWRULH D DFHVWXL PHIDSURLRAEW oxoXxL SURLHFWDUHD 4L FRQVWU
&XP D IRVW XUJHQ D XQXL QRX VHGLX SHQWUX %109

%LEOLRWHFD 1D LRQDO D %LHORBKVEBLGEHSUQRQHHXQ/DRIGIG FRQGXV GH C
GH UHVXUVH LQIRUPD LRQDOH FHAQ®PSRP G VRWXORINL SURIHVRU UL GRI
OLRDQH XQLW L FRQVHUYDWH 9HIFKQXRPWWHE& QR ML HD HWUDWDW UL V D C
SUHY ]XW SHQWUX PLOLRDQH QR &DvQ HOMH POL]DHXHLWH SH SODQ PRQ
VSD LL GH DPSODVDUH GHYHQLVHEXQRVSBDRDOIPQMRWEHWR 1D LRQDO D )L
FXULOH GH F UL SXVH FODLH SHYQOWMHN HUVROMG LYQGVE@D®DRDUWURYLD %LEOLRW
LOQDGHFYDWH 0L VFXQGH | FHDX DSURMDISHVIHFIR VIFEQIUBWXOXL %LEOLRWI

v | PDIDJLOLRORJILFE
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GLQ 9LHQD ELEOLRWHFLOH QD LRFROH GXQ HIGH FODYBLENQ FKLDU FF
6DQNW 3HWHUVEXUJ HWF HWF 3URREEWDOM HWDRERUWLMWOBUIDL ®VN V YL]L
VXEOLPDUH D WRW FH HVWH PDL EX®@WD ABLESD RO¥FMPD Q RODY WU OD FR
ELEOLRDUKLWHFWXUD GL vQ WHHQRDMULE®HWEME@ERWH@W@£WDOHODVD

OXPLL SUHGRPLQDQWH ¢LQG WRW u H

SUHOXDWH GH OD %1) %LEOLR T&W g%fff
9DUGRYLD GL QRXO SURLHFW DO ¢ 5_ LqQ HED
5LJD PDL DOHV VXE DVSHFW DUK qu LQ H oD SLYHC
FD &RQJIUHVXOXL VXE DVSHFW WH ég L VQFDVDJXYHUQXOXL il

-
<

(VWLP ULOH LQL LDOH DU WDVHLPXQLS[UERLL)(—EFX[\LX({DLQVINIOBHXO\DQWLHU
VH ULGLFD OD R VXP SUHD PDUHIHRNRSRQWDFXXEXBR@WORO SHUVRQD

ULL oL DWXQFL S

DUKLWHFWRQLF
P WRDUHOH

XWLOL]DWH V ¢H GH
GX OH GHVLJXU SH
%LHORUXVLD QX VH
GH H[HPSOX PDUPX

7RW HFKLSDPHQW
4L FHOHODOWH HOHF
DPELHQWDUH V ¢H S
ORUXVLD FX H[FHS L
DX FXP ¢ SURGXVH v(
SHQWUX SURLHFWXC
GHVFKLVH X]JLQH daL
OLQLL WHKQRORJLFH
SHQWUX SURGXFHUH
UDIWXULORU GH FRQ
LLORU FRQWDLQHUF
UH DXWRPDWL]DW D
4L PDMRULWDWHD
DUWLFROHORU LQGX
vQ SURLHFW 1Q IHC
SURGXV XQ UHYLULF
GL DX IRVW FUHDWH
GH PXQF

&RVWXO SURLHFWX
DVWIHO SkQ OD VX
VXWH duL FHYD PLOL
DPHULFDQL &LQFL]H
EXJHWXO uUDQWLHUX
JXYHUQXO UHSXEOL
OLQVNXOXL &HDODQ
IRVW DORFDW GLQ
GH F WUH FHOH uDV
%LHORUXVLHL IQ SO
UHIXOXL VWDWXOXL
ORDFHORU ¢(QDQFLD
WRDW SRSXOD LD 1
vQ %LHORUXVLD FDU

HOWUX D VHYDMXHI B DOID PUHRXMDODX3ZH (O D GHFLV \
FRVW PDL PLFL I U D GLPLQXD FROUW®MGHI D BUHIEHWHL@XLDO QRX
SUHOHGLQWHOHDQ@WBWHRNR AL JLMEXFROWWUXLDVFE W
7TRDWH OXFU ULOHWXPPHL\MKHUAWXDQWKOIHRDRLUL UHFHS LL
GH F WUH DQWUHSUHQRUL ELHORB®UGLUL7TRDBA P POWHW LDQ@ BEHDVW
SURYHQLHQP BHHIRUKVWXOJBOH®WURILORU 4L SUH

DFHOHD FDUH vQ

DA FXP DU ¢

UD LWDOLDQ

XO PRELOLHUXO
HQWH GH GRWDUH dL
URGXVH vQ %LH

D FHORU FDUH QX

) DU $VWIHO

) %1% DX IRVW
DEULFL VDX QRL

vQ FHOH H[LVWHQWH
D PRELOLHUXOXL
VHUYDUH D FROHF
HORU GH WUDQVSRUWD
GRFXPHQWHORU
FRYKUULWRDUH D
VWULDOH SUHY ]XWH
DXO DFHVWD V D

> HQW HFRQRPLF

PLL GH QRL ORFXUL

OXL D FRERUKW
PD GH GRX

RDQH GH GRODUL
FL OD VXW GLQ
OXL O DX DVLJIJXUDW
FLL GL SULP ULD

W MXP WDWH D
EXJHWHOH ORFDOH
H UHJLXQL DOH

XV OD FKHPDUHD
vQ FROHFWDUHD PLM
UH VD LPSOLFDW
X H[LVW IDPLOLH
HV QX ¢ FRQWUL

EXLW FX R VXP FkW GH PRGHVW
OD DFHDVW FRQVWUXF LH 1RXD
%LEOLRWHF 1D LRQDO GLQ OLQVN

HVWH SH GUHSW FX
WUHJLL QD LXQL ELE

GXPLQLFLOH GH GXS

YKkQW RSHUD vQ
HORUXVH Q0 WRDWH

oAV

LOQDXJXUDUH

PDJDILOO L R[O RLF
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FDUH DX vQ O DW uL DX O VDW FDNVBMLOQW LRJ HHILVRAR UWHQUKHFHOH R GLIHU|
QD LXQLL SDODWH uL ELEOLRWHFWLL FXP OH D X LQYHUVDW HL DX VLWXDV

5H]XOWDW DO DERUG ULL VLVW >P FC?D“WVHS LﬁEH
FRQFHSWXOXL GH ELEOLRWHF Iy\L;WH v?.wxc
WHPLVP GH OD DVSHFWXO ELEOL DMHOH AN
WHFWRQLF LQJLQHUHVF WHKQR

QD + WRDWH LQWHUDF LRQKQG F ﬁ G:fvgﬁLHUUHY‘
PDWF D XQHL ELEOLRWHFL LQWH I XET AN ]
F 1D LRQDO D %LHORUXVLHL HVWA—IL)D(PEPQiW[X‘@L\/G/\HHBHG\HWLOREDW FX GL
VLVWHPH DUH vQ LQWHULRU GH HWDMH FDSDEL
DQH H[HPSODUH
&RQFHSWXO DUKLWHFWXUDO aL S\J/§IS D\}\&a) %ﬁﬂw\gﬁ%\%&% L e H S RILW X
/GHHD FX GLDPDQWXO D IRVW D GXV¥LBHQBUKL \WHREQHPLMLOXQGD LLORU
ORUXGL 0 9LQRJUDGRY GL 9 .UDPRUWQNRVRDWHKORHDGRDUHOH DGD VQF
GWLLQ HL UL DUWHL DUKLWHF WX WHOIH. O® W HIXULMW RO XFRQ EH 3 MRRX®XW R D U H
GH ELEOLRWHF LQWHOHFWXDO §H IS RWQHW GHL A D LD QeHJ HAKHD vP S UH M X U
(L VHPQL(FDUHD /RFXOXL FD HRRILMMOWDOW RBOWRORIYAOLG GH VWLFO F
2GDW FH 3DULVXO D LQWUDW vQDRHQIROVOXSHEM LOQRIL®WD) 1Q FRQVHF
LH DO SURLHFWDQ LORU /RFXO BAEBBERWHFGHVXOW FRQYHUYDWH FD vQ
VLWXDW SH PDOXO XQHL DSH GLO UD LXOL
PHWDIRULFH + FXUJHUHD WLPSXOXL GDU
L SUDJPDWLFH + DOWLLQFHQGLDUH FR
UHVSRQGHQWXO 6HQHL GHYHQLQG DLFL
60OHSHDQVNYMHOIXGDUGLQDOH DOH
/JREXOXL VXQW PDUFDR/H SULQ SRU L VLPE
OL]kQG WUHFHUHD GLQ OXPHD RELGUQXLW vQ
DFHHD D VSLULWXOXL |$4DGDU ORFXO HVWH
DLFL GL XQ IHO GH VFHQ UROXO DFHVWHLD
VQ HGL{FDUHD FXOWXUDO ¢LQG GH]Y OXLW
SOHQDU vQ +RPR OXGHQV GLVHUWD LD OXL
RKDQ +XL]LQJD O0DL PXOWH SRGXUL
DGH]DWH SHVWH DSD |60HSHDQVNXOXL
VDX SHVWH DGKQFLWXUL GH UHOLHI F WUH
ELEOLRWHF SRDUW dL HOH R VQF UF WXU
PHWDIRULF DUFDGH vQ WLPS SDVDUHOH
GH WUHFHUH VSUH W UKPXO VSLULWXOXL
QWHJUDW vQ WH[WXUD ORFXOXL HGL¢FLXO
DFHVWHL ELEOLRWHFL LQWHOHFWXDOH HVWH aL
HO PHWDIRULF SULQ H[FHOHQ  $QVDP
EOXO DUKLWHFWRQLF H FRPSXV

B\%/ UD VH PHQ QH OD R YDORDU

HOHPHQWH DSDUHQW DXWRQRPHF&QI;\?Q JY b dQ/\Y\b 1& Qr¥SRMWvDO sHQwL
Y

RUJDQLF 3ULPXO HVWH GLDPDQWXD, B DX@RV %LSVVVHORU
VWLOREDW IQ GLDPDQW VH DA GHSR]LWHOH GH IRQGX

PROWHQLUHD FXOWXUDO VFULV DSBBERFXERHRWPDLGC LM(QLQUH uL DYDQW
SH FDUH R DUH GLDPDQWXO GH Ih$Rv RRRWREW ELH.Q)LDQW)GCH AIDPLOLD
HVWH QXPLW GH DUKLWHF L URKRRHXERHEFWHX PAOXD@WRPEOXOXL DUKL\
OREDWXO DUH IRUPD XQXL FLOLOEWXGHYWORWIHLPGHHWBWOFH VHUYLFLL
FLUFXODU DO DFHVWXLD D GLFWBRMQYRUPH FREIFQRGDWH PMXQJ GLQ GHSI
FHQWULF D FHOXL GH DO GRLOHDX®G6GHPHQWAD 6 LVNQWORPEIOXOXIFHO PXOW

* VQF SHULOH GH DFFHV OD IRQGXWKs \WMyYXk®H (&dH G GWXYpuH poH FHOR
oD ab PO SH VHUYLELX oS GREBWROR LD FXOSILD wu x 0 oH PO
%1) FRQVWUXF LD GLQ MXUXO VIH QREPWAAKIWRU Y | plekid YD DVFHQVLX
QLYHOH /D QLYHOXO vQWKL VXQyg V&W)Pd’b“ o VEA WF%(LLJJLF%:;Q@ XWH vQ

oM AL @R WY REDWXO H

VHUYLUH D SXEOLFXOXL ODUJ 0L, EQ
DFHVW QLYHO VH QXPHUWH UH] G@RI&PQQLQ IGEL% Fb Wa(li FD XQ PRQX
LLOH GHYV

GH UHFKHUFKH /D QLYHOXO GRL VH DA VHUYLF L
WLQDWH FHUFHW WRULORU (L VSHKISH®LRWLORWDED PUDQ¥BPE@XOXL DI
KDXW GH MDUGLQ ELEOLRWKqQTXBHeFpWKRKBH RIRPBHUKQ® LPHD + P

QLYHOHOH SDULJLHQH FX FHOH BR® DBOWNV REQYHWYR G HNQ WRVEHOOH

1w | PDIJLROLRORJLE
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GH ORFXUL VXQW LQVWDODWH 'LQ/$SOLXWIHBX¥QWQILQHUHVF LQWHJUI
XWLOL]DWRUL LDU vQ VSD LLOH BHOWHUYLFLX SHVWH XQD PLH

FRPSXWHUH SHQWUX VDODULD L )|_ F G
U DUH LHGLUH vQ FKWH R PLF %Sg{\gﬂ.% :%E@gg ﬁV\L)éHUH uL FRQ

XOXL LQWH
LQVSLUD LH DOH[DQGULQ L OHWR QODPHW%LL%

it vQO WXUDUH
F ﬁ(GXF VOWU XQ

H:Q-|HQJ|jHWLF LQ

WOV IFYWOFD WUDQ
FWHOH GH GLVSHFI
F

H FRQFHSXW FD XQ SRUWDO GH DFFngv W
GH LQVSLUD LH HIJLSWHDQ vQ IRUPS ﬁfL\'qu: I—SUM
vQ H[WHULRU FX WH[WH FLIUDWH OD GHFRG FDUH
GHMD DX VQFHSXW D OXFUD ELEOLR@)*FQJDIQL@LHQQN

OHULH vQ KRO LGHH SUHOXDW VH B®UHP XOXKLOD
%LEOLRWHFLL 8QLYHUVLWDUH GLQ QDFdkaRCYWDJH SX

o<x
%m

H ULL FX XUHQW HOHFWUL
/IDWXUD GH GHDVXSUD D URPERFX l‘J, OG- VLWXD LH H[F}
FDUH VH SRDWH DMXQJH FX XQ WHO ,gplyb % B lge%
vQ FKLS GH EHOYHGHUH ORF GH SDORUDPDUH D OLQVNX
OXL UL D VPSUHMXULPLORU OXL GH VHFXULWDWH FRQWUROXO DXW
. OXL VXSUDYHJKHUH YLGHR SURWH
IQ LQWHULRUXO ELEOLRWHFLL DX R\ Bwy2 k HPWH ICHYK AKX BV RU SH
WRDUH OD ELEOLRDUKLWHFWXU FDj BV\meb@LbiL!_ SPFYEGRBRWRWRW FF
SVLKRORJLF GL ELEOLRWHUDSHXWLF I@,.Rﬁ_l—h\,{yy( HAV s VH ®PWROLFELWD
UHPDUFDW LQAXHQ D FRQFHS LHL Q@Fg@,u@ugg r@@H UDW

PTw
WRULORU GH LPSDFW DSURDSHOH GL GHSDUWHOH IDPLOLDU
UL GLVWDQWXO HWF FUHDW GH DPQWRWHQAFEURERFWRE WL WEB uL GH
FO GLUL D %LEOLRWHFLL OXQLFLSDOMREP® 9LHQD

IQ ID D HGL¢(FLXOXL VH vQDO PR®H P \ﬁk@D#’ﬂS'ulHQ)Wt'UQ FX VXESU

OXPLQLVW ELHORUXV F UWXUDU FX FU# WEH b ARy RRD Wikpsw D IXQF L
FLVF 6FRULQD RILWLY VO IXQF LH GH QHFHV

(,HF UXL PHWUX S WUDW
(GLLFLX DJHQW LQWHOLJHQW

6LVWHPXO GH VLVWHPH LQJLQHUHEILLOXPLQDUH H[WHUQ = SHLVDJLVYV
LQFOXVLY FX GLVSRILWLYH ODVHU

3URLHFWXO LQJLQHUHVF DO %1% D DYXW GUHSW VE

FUHDUHD XQXL HGL¢(FLX LQWHOLJH H'-é)_‘:'ﬁ@ l?(WLFfﬁJ‘r '-XQH uL
VLQWDJPD AFO GLUH LQWHOHFWXD L GH oL
VHDVF DSOLFDUH DEVROXW WRW F %Wb 'L‘%L_lp ﬁ; DO VXQW GR
SHUIRUPDQW vQ DFHVW VHQV vQ oxVHi PR H YLD OX0DU FRUSI
XQ PRGHO GH DSOLFDUH vQ SUDFW GH O\/I_QV\WVJLLOUKLDWWFIKVID/WHPH GH \
UHDOL] ULORU GH YkUI DOH JKQGLU L H H 'I:']DW 5 s
4L VQWU DGHY U FO GLUHD HVWH R EdJ ﬁf %1% QX I
FLORU GLQ PLOHQLXO WUHL DVHP y 1HP VQF SHUL

FD PHVDM FX )XWXURVFRSXO GLQ 3 \'7

6LVWHPXO LQWHJUDW GH VLVWHPH L%JLQHUH(JWL GLQ VHGLXO
%1% WUDQVIRUP FO GLUHD vQWU &/ WHPXQLEH ¥DGCWEPH WHKQRORJLF

V. VH DGDSWH]H OD VFKLPE ULOH HWdiUQHy % LR 3YF DO QRLL %
VQUHJLVWUHIH FLWHDVF 4LV LQWH S WHHH SR PI£)D1I:L§IJI_|UIRUPDQV

FDUH VXUYLQ V LD GHFLILL UL ¥ P& LRQHIBROELIOH sXQFwX0 GH R
WHUYHQ LD XPDQ 6XSUDVDUFLQR SURY AWy WHIVYNFE LH %L EOLR\
DFHVW VLVWHP GLULMDW vQ UHJLF §¥ gw| B W G WHQWW@(@O AWH !
VHUYHUDO HVWH DVLIXUDUHD FRQIRHWRELOLYG Vo GHWARXOLE  XLW|
ULW LL SHUVRQDOXOXL UL D YL EbWBékQﬁ)U #@[SNL LGIQLB S BHIFHVH
S VWUDUH D IRQGXULORU uL HFkKd. @ﬁlljlg(\%)g@)g Q@y R%XR0 RE LQH
DFFHVXOXL vQ IXQF LH GH VSHFL MmO stk S b u\,LQ OWH[WXO PR

SULRULW L XWLOL]JDUHD UD LRQP@WPOHHLFW%(WHQR o ®BREEPULL VLV
UH DORFDWH SHQWUX vQWUH LQHYH | 6QWY WRWXOXRQWHCHVBYHRWHF |
VLVWHPXO LQJLQHUHVF DP FLWLWWWR WRRUHOSR AYDQ RIFRNRUGLWRD U
VSHFL¢F SUH XO GH FRVW DO XQXpHRBWUX v WYPWH YXEvQ HOHJIH
WHOHFWXDO H vQ GHSHQGHQ L OMHYYQSWRITA YDIWHDDPREPHW LL° 8Q H
GH P ULPHD YROXPXO SURLHFWXGEXY W BHERGOHUIHERPHILQW WHKQROR
WDUHD uL JHVWLRQDUHD PDQXDOIRWMMXAORBRIRPLD, ®LOXAO A UHD YHFK
UHOD LH GLUHFW SURSRU LRQDO FRQVWkQG GLQWU XQ SURJUDP GH WU

""""" PDJDJLOOLR[OROLF
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OXFU UL LQVWUXF LXQL GH WUD®RWHY 5 HIMPLQO W H DU W HH® DXWRPDWL
GH VXSRUW UL SHQWUX ¢HFDUH VNIRQRBLW SRVLEHOVBEXME ULRRUWDOXO
PHGLXOXL HWF 'H DFHDVW WHKQRORPLH DX VQFHSXW D

VH LQWHUHVD PDL PXOWH uL oL D R Jql_

OD FOUH SR L DMXGIH XWLOLTKQE At g “g‘l@d@ﬁ DO ELEOLP
IHO /D %1% FLFOXULOH SURFHVH(%:E: UF% w I UlP

LRQDO ELEOLRWHFDUH VXQW FRQ %X S L GXVWULDO

5HDOL]DWRULL SURLHFWXOXL GL DMQ SWIRBXRUXVMDUREVDRUPISXEOLFD LH \
QD LRQDOD ELHORUXV vQWU XQ RHOMDUX WP RGHW GHQWHKQHQW GH F WUl
ORJLL KL WHFK DO VHF ;;, OXQF®PDBWQRD®D QW %D%VLVWHP LDU GHVFU
DSURDSH F QX VH PDL IRORVHUWNQ PRG LWHUDWLY

'LQ PHIDVLVWHPXO WHKQRORJLF LGWWYHPWO GLHU LRMDRD UH BCED]JHL GH G
GH FHQWUXO VHUYHUDO DO %1%GH P >XWRWHNRWH W R BRURAUFPHD WLYH

VLVWHPH DXWRPDWL]DWH 6LVWHPXO GH FUHDUH D FRSLLORU
:BK VLVWHPXO LQIRUPD LRQDEREKPHEGHRRHF DX

WRPDWL]DW %1% 4L D FUHDW VRléle %4 % URS YLK WPH vROX LH PDL
FXP DX %1) %1 23%/ GL %LEOLRWHED 3 ) VHUVLH D FDWDORDA
6LVWHPXO DUH PDL PXOWH VXEVLS/M% tepgol

D HOHFWURQLF D ORU
FRPSOHWDUHD FLUFXOD LD DFS6DWDORDX®O. HVWDH DFFHVLELO RQ OL
SODVDUHD IRQGXULORU IRUPWUDXDFUHYWURKWOHRYD 103 QLL DXWRPDWL]
IRUPD LRQDOH vQ DX LQ\WUDRWFXRHCWEBRUWL®AE% GLVSXQH vQ DF
ELEOLRWHFLL SHVWH GRFAXPKALGWRHRAY UDULVLP 'H H[HPSOX VFI

FDWDORJDUHD ELHORUXGLL i1 L%X ] Dlﬁﬁé&% UQGGHHSGDRWOUDLUPL
QD LRQDO GH IRUPDWH %(/ 0 Q s H o vO 688  vC
WH]DXUXVXO SURSULX GH YH H SJtJ \DLERDVH Vx|
PDWHULL HWF GLQ DFHVW F f}'—? u A RU VRORULE
UHD QRWL HORU ELEOLRJUD(F 55 , L \ﬁﬁt'@

i b RZOP a L

FUR¢GUHORL
VXUVH HIWHUQH LQGH[DUHD uu D )XQF LRQHD] vQ UHJLP GH WHVWEC

DFWLYLWDWHD DQDOLWLFR ELEMDLRRODOF QXPHULF
VHUYLUHD XWLOL]DWRULORU
RUJDQL]DUHD 0L FRQVHUYDUHD IRQGXULORU
VPSUXPXWXO LOQOWHUELEOLRWHFDU

IRUPDUHD UL JHVWLRQDUHD ED]JHL GH GDWH D QRWL H
ORU GH DXWRULWDWH 0L QRUPDWLYH

IRUPDUHD 4L DGPLQLVWUDUHD ED]JHL GH GDWH D HJ
SRQDWHORU SLHVHORU PX]J]HDOH SULQWUH VXUVHOH
GH LQVSLUD LH SHQWUX FRQFHSWXO GH ELEOLRWHF
LQWHOHFWXDO VH QXP U 4L VWDWXWXO IXQF LRQDO DO
%LEOLRWHFLL GLQ $OH[DQGULD DUuUD vQFKW %1% DUH vQ
VWUXFWXUD VD oL FKWHYD PX]HH

HVFRUWDUHD LQIRUPD LHL QRUPDWLYH 4L GH vQGUX
PDUH
IRUPDUHD UDSRDUWHORU VWDWLVWLVH"“t—6HDOWIH

6LVWHPXO DXWRPDWL]DW GH FRQVH
FRQYHUVLD GDWHORU PHQWHORU

Il W

DGPLQLVWUDUHD VLVWHPXOXL 6LVWHPXO GH WUDQVSRUWDUH D GF

,QWHUQHW 3RUWDOXO SUHVWZENBYWHIPWGH | B P MHOHOLIWXUL
WDQ LQFOXVLY SHQWUX XWLOMBWRIMLE 6@ DI R\W KRWBGHOXO FRQYI
VHUYLFLXO QD LRQDO GH UHIHULR WHHR & APRMHYHOHERRHQESH FDUH FL
GDUHD UL VPSUXPXWXO vQ IRUPDWSHOHREWNUROALF BEOWRP WK GHVF UFDWHI
]JDWH HWF  1XP UXO SURLHFWDW R 8RWsH yRQEHSRRWHDOWLYR V OLOH GH Ol

H GH XQLW L YLJLWDWH GH g Py HEROHERRE QWL FDUH uL DVLJ
SH ]JL 9LWH]D JDUDQWDW H GH || g NEWHYUWMW LL FROHF LLORU

1w | PDIJLROLRORJLE
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6LVWHPXO GH UHVWDXUDUH (L GINHYHEBXDUBURLHFWXO GH GHVLJIQ
6LVWHPXO UHGDF LRQDO HGLWS?QJ_IJIDIIDWHD VWLOLVWLF D DVSHFWHO

%1% GLVSXQH GH GRX OLQLL D F uL HE)/\F/,VEHSNXLOFX\

GDFWDUH PDFKHWDUH WUDJHUH EXOXL FX

UH DPEDODUH EDORWDUH D SX Eﬁé%@"{f MULDNLXLL@\R
SR

ELEOLRWHF + XQD FRORU 0L DOV\\/SI%F? LHL DUWLVV

WXLWH GLQ JHFL aL VXWH GH GHVLJQH
DUKLWHF L DVLVWHQ L SURLHFWDQ L
VXSRUWXOXL SH FDUH HVWH DGH]DW £
OD FRQ:/JXUDUHD XQXL DWULXP XQGH
DUW LQWHUQD LRQDOH GL D XQXL VSE
WHUXOXL 0L DO RUHGHURVHXOXL WRW
VQF SHULOH GH VHUYLFLX 4L V OLOH
VXQW VQWLQVH FKWHYD ASRGXUL GH
GRL UL WUHL DWULXPXO G4L VQF SHUL
FRULGRDUH FLUFXODUH SH SHUH LL F
DVHPHQHD RSHUH GH DUW

UHD DFHVWRU OLQLL H GLULMDW | GH FDOFXODWRU 6H LOQWURGXFEH

&' XO FX WH[WXO GH HGLWDW 0L HJ IR
UHVWXO IXQF LLORU VH GHUXOHIEG;/AYE{V\%V_R'L%V E%&ﬁﬁv BﬂHRFmXO GH
RPXO VH LPSOLF QXPDL OD VIkUuL I|E|L 8 U "b

ULGLFD SURGXF LD JDWD UHFXUJHUHD OD VLPEROLFD 4L OD P

6LVWHPXO GH DVLVWDUH D OXFUXODOIUKRW IXRANYDWRORORWY X OXPLQ
GRFXPHQWHOH HOHFWURQLFH 0L DXS3ALHRWHXDOROHR FIXO RQLFUROXPLQDUHD |
(¢UHOH UL PLFUR¢{OPHOH QDWXUDO

6LVWHPXO GH LQVWUXLUH 0L FHOQWWIXY BWHDUHRIOMDW KO XL SVLKRO

6LVWHPXO DXWRPDWL]DW DO GEL?L%PTJ(EW%%E;\/L{&LHWUT(L)LL%

IRUPD LRQDO ELEOLRWHFDUH R JDP FURPDWLF XQLWDU D PXLl

X QX ULORU SXEOLFLW
6XQW DXWRPDWL]DWH SURFHVHO ?H\f% Lﬁ P URGXFE LD HGLW
HYLGHQ  H[HUFL LXO EXJHWDU PD ,wg HOW X M3 UNHWLQJ a D
VHL XPDQH vQ VSHFLDO FHHD FH vQ (VW VH FKHDP

AOXFUXO FX FDGUHOH" DGLF DXWRFPEDU/\DLF]WUHH SUREHWHQROGLWH VSHF
GH HYLGHQ FRQVHUYDUHD UHJ VLUP § Awéq,%rggﬁg b 06 SHQWUX

IRUPD LHL GHVSUH VDODULD L SURJW d_r_Q @(éUH_\}V
WHVWDUHD G D RUJDQL]DUHD FLUFXL OXL GRFXPHQWDU
(DPG DOWH DWULEXWH FDUH V FRQVWLW

DO %1% QU PDL PLFL GH

D FHOH
6LVWHPXO DXWRPDWL]DW GH D@ﬁL,@[lH\ﬁ,vg@R B M o OH GH OD YHV)
HOHL ORFDOH GH FDOFXO FDUH VQWUH DOWHOH DVLJXU

DGPLQLVWUDUHD FHQWUDOL]DW D&PQEHUHPWARYLERULIOW. BLYYWR V ¢
ULORU PDWHULDOL]HD] SROLWLPRY YOI X®YP PYMLMWMIEIWRHO QD LXQ

DVLJXU UH]JHUYDUHD LQIRUPD LH%’LI-FV@#—RWHFLL &RQJUHVXOXL | FkQGX
DLFL /D LQGLFD LD SUHUHGLQWHOXL

PDJDILOO L R[O RLF
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SULQ FRQFKUVGIHHDWWLGWL SODVWL:B:IDYIFOLILR[Q)]X_GED_IRRBDO A?HKQRORJLL KL V

DX FRPDQGDW OXFU UL GH SLFWXU HUDWXU
JREOHQ H[ OLEULV u D FDUH VQ DUH '
WXLH XQ IHO GH LVWRULH LOXVWUD Ii_ kDOH

ELHORUXVH 6DOD YLGHR 6DORQXO OLWHUDU

iQ JROD FLUFXODU GH OD SDUWH %%Efég'L @xm

DWULXPXOXL VXQW UHDOL]DWH uDVIL-Ih(; R ﬂIJLH% HB(LHyvQ YLILXQH D

IRUPDW FRQVDFUDWH FHORU GDVH 8 HILLXID LS HID/DGX WIR SEDUKBDODULD LL

DX FRQWULEXLW OD FRQVWUXF LD EVERLRWHRAHD GH D YHQL OD ELEOLF

BURLHEWXO VRELDO VKQGX L vQ V OLOH GH OD SDUWHU DI
HL 1Q VWDWHOH %1% VXQW SUHY X

&D LQVWLWXW %1% H FRQFHSXW HBXXDWRQWUXQEUXR WRUL 0L SHGD.

QDO LQIRUPD LRQDO L VRFLRFXOWgM@WUxLAI:]Q@@DFREHD(yNVLD
GHFXUJKkQG SH GH R SDUWH GLQ WHRULD FUHDW

SURIHVRU 5RPDQ ORWXOVNL SH GHDOWHXQ %ﬁd‘ﬁfﬁ(b’éLFRPSXWHU'—]DWH‘
] ULOH GH YkUIl vQ DFHVW VHQV DOBHBYEGLRWHFILRBN GXRMLLQDWH SHU
VQ VSHFLDO DOH FHORU IUDQFH]H (pYDRMUIDMD@H 6FRSXO

SURLHFWXOXL VRFLDO D FRQVWDW v FUHDUHD X%RU FR GL LL

EHQH{FH GL FRQIRUWDELOH SHQWU YJ\NB ﬁﬁﬁJ % Q‘ﬂH HD GH FDIH¢
W LORU SURGXFWLYH UHFUHDWLY® M CH HD gHE MY Hwiow HoH FLLORU

XWLOL]DWRULORU FkW GL DOH SHU\F&@ oxd V\ﬁt'W&GLLMlQ SHQWUX S
SR ELO HD GH WD OD R FDIH

'"HVSUH FRQGL LLOH FUHDWH SHQWEJLm@kaWLFLU\LL\wFsﬁg
FUHD R LPDJLQH UHOHYDQW GHMD FHOH SRYHVWLWH

SkQ DFXP 7RWXO H | FXW vQ D4D &ﬁBgr@ [ O YSRHYWLY uL GH vQWUHPD!
VLPW FD DFDV GLQ SXQFW GH YHGHIFRBDR MEMWH(QKL

GDU GL DO OLQLUWLL GL FKLDU DO LOWLPLW LL QHFHVDUH SHQWUX

D WH FRQFHQWUD SH 0kQJ PRELOPKFYXNS WXBPHQoDMDUHD
ELEOLRSVLKRORJLF D V OLORU GH /($IdF)M[J)(_UFRQIRFE@WWHycLMDSHQWUX VDOL
UHD ORFXULORU SHQWUX FLWLWRUL 4L FUHDUHD XQRU ]RQH GH
UHOD[DUH GH R VWLOLVWLF FX DGHYRHWW OsRN ®lph

DX IRVW DPHQDMDWH DSURDSH vQ &,R*FF@@M[)‘(/@QSHSFHDOD GH ORFXLW SHC

WHUDO FDELQH HUPHWLFH SHQWUXyBMUFR TRQQBYRLW BRI RELEOLRWHFLI
FROQOFHQWUDUH PDL GHRVHELW RUL(%,E1I§LI@l4J-|\)(/LJI§(lLJ\NHDVF l]L

V. UHAHFWH]H vQ JODV %LEOLRWHFD HQ

OD SXQFW GXS WRDWH ULJRULOH éﬁQF%/UHJFd-&LfbBHEQLEPDWHHcfﬁlS?RP'—FH

GH GDWH DOH SROLWLFLL (L WHK@RKIOLDIH/ DFEHX DRLXH VERNMWRIQLF DO %1
OLW LORU DYDQVDWH GH UHJ VLWH B/ LRQWHPRD EBUHRKVWWHLBEHVWD D JHQ
GDWRUDWH XQHL DVLIXU UL OLQPRQYPMHISFHLORREYHOLRRQAIERRDRPLFH GH ¢
)5%5 XO VDX '8%/,1 &25 XO (LQGyOLRORKLYWH @XNDWXWXO IXQF LRQDO
FUXUL FD 4L FXP WUDGL LRQDOHwWYpPKIR EYUCPBIIPHHPHO@ VXQW DVSHFWHF
vQ XPEUD FUHVFkQG D DOWRU QRN DW: FHBH PAIXYWRIXQGH WUDQVIRU
vQ QRXD FO GLUH D %1% XWLOLIBYWRYPHYIVH WkBWEH uéltWRU ORWXOVNL G
LHUWDW XLPLUHD SRDWH FDP LQYPRWEPHFRUMMWIORPXPH FkQG DP LOL
GH SRYHVWH RUL GDF YUH L FDoyy QWY RHFPP b LRQDOH D OROGRYHL

3H OkQJ JRQHOH VHUYLFLLOH GH RODSARIH PAIRWHEWRYFWXUD GHSDUWD
SURLHFWXO VRFLDO PDL LQFOXGHRQFHSW IXQF LRQDO DO LQVWLWXWXO?>
VQVXAH LW DWXQFL SH QRL WR L FHL St

%HOYHGHUHD WLXF L D FXSULQV QX GHPXOW vQWU XQ
6DOD GH FRQIHULQ H SROLIXQF »U'R@l'ﬂ)ld)D IFXL POREXUBSFHLD DX IRVW FHL

LR RJLFL GLQ YLD D PHD 'LQ S FI
&HQWUXO SHQWUX VQWkOQLU'—@H’b GH XQ FRQWH[W IDYRUDELO

&HQWUXO GH LQIRUPD LH MXUL(EHiFVXV LQHUH SHQWUX D GHV YkUdL SUI

VFKLPE GLUHFWRUXO %1% D EHQH¢FLDYV
EHQWUXO ,QWHUQHW DFHVWHD 0L DFXP viuL YHGH FRQFHSWXO
&RPSOH[XO PX]HDO FDUH LQFONXROMX@QEHXO & U LL

OX]HXO %LEOLRWHFLL GL 0XIHXO) I\ RQW, Ulch §EBH tUEFHswxo 1x0F L
GL uWLLQ HL FD LOQVWLWXW VRFLDO 7HRUHWLF ELHO

*DOHULD GH DUWH IXQF LL GH ED] DOH ELEOLRWHFLL DFXF

v | PDIDJLOLRORJILFE



| L% LEOLRDUKIWHFWXUmM

VLVWHPXOXL GH VLVWHPH DO %1%
FO GLQMWHOMHHEWWBIOLWRULXOXL 3H(
FL HVWH FUHDW FKkWH XQ GHSDUW|

FKWH XQ GLUHFWRU DGMXQFW 3HL
WXDO QXP U FLUFD SHUVRDQH
YHFKH HUDX GRDU IQ OHJ WXU

UHD QRXOXL HGL¢{FLX HVWH SURJL
D VWDWXOXL GH IXQF LL SkQ OD L
SRVWXUL %XJHWXO DQXDO uL VDO
VXQW QHW VXSHULRDUH ID GH V
&6, &kW SULYHUWH PRGHOXO FRQF
QRLL %1% D DFHVWHL ELEOLRWHEF
DYDQJDUG WULPLWH vQ LQDFWXLEL
SULYLQG GH H[HPSOX FRQFHSWX
K\EULG YLUWXDO U4 D P G &RQFH
WHF LQWHOHFWXDO OH LQFRUSI
FKWH VXQW dJL YRU PDL ¢ 'LVSDU
SH JHQXUL GH VXSRUWXUL SXEOL
uL QHWUDGL LRQDOH HWF %LEOLR
LQIRUPD LRQDOH DFHVW FRQFHS)
SH WRDWH FHOH SUHFHGHQWH 6.
H[SHULHQ HOH GH UHGH;QLUH D Sl

LQFOXVLY GLVFX LLOH UHIHULWRD

WHFDUL GH UHIHULQ H 1Q ¢HFDUH
UL vQ DOWH ]JRQH VH DA FKWH X
FRQVXOWDQW ([LVW XQ ELEOLRS
ELEOLRWHUDSHX L

6H VFKLPE UDGLFDO FULWHULLC
D UHVXUVHORU LQIRUPD LRQDOH
H¢eFLHQ HL VHUYLFLLORU

3ULQ YDORUL¢{FDUHD QRXOXL V >
DI FXW XQ VDOW XULDU GHYHQLQC
FHD PDL LPSRUWDQW LQVWLWX L
(D HYWH FX DGHY UDW LQLPD VLV
QDO GH ELEOLRWHFL DuUD EXP HV
GLQ VXUVHOH SULQFLSDOH GH LQ
JDSURLHFWXOXL (D HVWH GH DVH
4L PHPRULD %LHORUXVLHL FHQW
DO VRFLHW LL ELHORUXVH FHOQ\

WHKQRORJLL KL WHFK FHQWUXO |

O UL FRPXQODROWNY VWDELOHDP V%HFLLLELRUPD LRQDOH QXPHULFL
SDWULPRQLDO LQIRUPD LRQDO ! 1 Fpiv WHITHELROIRYLUWXDOH L
WHFRQRPLF (L KHGRQLF GH ORLWEOR Li'R)ZB VWUXFWXU

D 1D LRQDOHL GLQ OLQVN D IRVW HODERVWW IVOW RQWHEWXURPKkQXOXL
LQRYD LLORU WHKQRORJLFH (L D/FDHOHDLHQLHLGAFHOBRMPRADAH SUHUGHG L
PDUL %1 GLQ OXPH DO UHDOL] W.SBHINQD@RPHRRIGXBEH DUD GLQ LQV
HQJLQHHULQJXOXL 2UJDQLJUDPDGIHQSW(BIEI—BH—WJI]1WH FHR EORUXLWH SHQWU

FXULOH IXQF LRQDOH SULQFLSDOH q??

HFRQRPLFR ¢QDQFLDU UL GH PDU L\FAL' v V\'/::PILUV';[]DLJF

GH SURGXF LH IRUPDUHD UHVXU \AF % [2‘ (
VHUYLUHD XWLOL]DWRULORU '!’HSW% G B PS4 SH

GH]YROWDUH vQ ELEOLRWHFRQRPL%LEQEBWMG@JLQWH@W&W@D@HHVWH
FRPXQLF ULL DVLVWHQ D WHKQREHULLGORJIRVOH@L®OP WIHL
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8Q SRH

VPSRWULYD WXWXURU

*VSJF $PMFTOJL

, oL bP GDW VHDPD F HO FLWHUWH vQ ¢

VD EXQ aL SDUWHD VD PDL SX LQ
3 ULQ LL PHL SU&RBKN)K((&]J$J)§§(EI)L%?§;| HIHU V DLE GH

FDUH DQXQ D QXPHOH QRL FDUH \ﬁﬁ? UD HO R
4L DUW (UD R UHYLVW GH FXO FDU(H VQ"%OHJH -
GUDJRVWH SHQWUX IUXPRV UL D EDUH WU GD OX
VOQWKOQLW QXPHOH OXL (PLO /RW VP

FH FRQWH[W GDU GWLX H[DFW F GHVSUH
3RLHQLOSISBRUDLLYHQLW SHSFHIFDDWY @@P\»@FHSXW v DGXQ WRDWH LQIRUPD
FOLBDUH DWKW GH PXOW QX VH DMHRLQISBXF, OPHIOMHFRQ¢UPDUHD LQWXL
GHVSUH U JERL (OPX®WDWLEDODG SRSXODU R GUDP
QHDP FDUH QX VH SRDWH UHDOL]D GLQ
UXOXL V X 4L D LQWHPSHULLORU LVWRU

(UDPQDVQ VHQVXO DFWXDO DO FXYkKQW
OD OLEU UEKRS UDD® WRDWH F U LOH VD
FLWLW GLQWU R U VXADUH 0 FDSWLYD
JDMDW GH D VH VLP L DQJDMDW (UD FD
PHUHX JDWD GH OXSW 'D SRDWH HUD »
DUWHSWD PDUHOH RUGLQ SHQWUX VQFF
WRW FH D UHDOL]DW HO QX HUD GHFkW
DFHDVW E W OLH LDU RUGLQXO GHFL\
PDL YLQ

$P UHJUHWDW PXOW SOHFDUHD VD OC
$UWHSWD L QHRQWRSHOLFXOD FUbDIPPYD] X W XM VQWRUNQODUDKLULQ X
V. vQ HOHJ FKW GH FRPSOLFDW DWRYWULL P HBX20HPVPD B HOHDHYD DO W
ELD vQ SHULRDGD LQWHUEHOLF xpPHoyDEL VRVHR®EP HGRE XxUPD ORU vG
YHGHDP XQGH HVWH UHJLIRUXO P &Q¥WHWRIMPDRP X3 uLD” aL AORVFRY|

DELD FkQG PL D QLPHULW vQ PkQyRg '?/\PAJWHQF\)(LR%YHHQ% V. VDYXUH] ¢HFEL
GH (PLO /RWHDQX PL DP GDW VHDPD'F' HOGH

HVWH PDL PXOW XQ VFULLWRU XQV\M)OGH-lMl[D\FH/‘QVLEG@WFDIUI-RGDW GUXPX
VOQFHUFD V vQ HOHDJ OXPHD VQYRDWKPAURFLORLBUDUD 4L IRVW 1Q T F k
DFXPD vPL VW UXLH vQ PLQWH R @XMHJ ODLAORGIESYBE OP" /RWHDQX HU
XQ DGROHVFHQW FDUH D YHQLW O W-W X ®LR WHPH OXFHYDMQIOM vQ FDVD 8¢
PXQFLOH GH MRV QXPDL GLQ GUDZRNMWHHSHRWUSDEHVMWUL SRPHQLW SH
PDUH DUW FDUH HVWH FLQHPDWRJIWROIUH DOH VWXGLRXOXL 8QLL FX DGF

1w | PDIJLROLRORJLE
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FHL PDL PXO L ABHDLDXPVQIHO XQ GX&RPQR® KUHGH F /RWHDQX D SOHFDW
FRQFXUHQW GL QX YURLDX V FLWE®DNFIiQQ MADWHF HDDVWWDVBO; HFDUH SHC
GRULQ D XQXL DUWLVW GH D UHIRDBW®OD SM (W H QWKORU U IFXH(FHO /RW F
EDQDOL]DVHU GHMD OD QRL

S5HVWUXFWXUDUHD HUD vQ WRL |%{\/ I 0&4
GH RUJDQL]DUH D VWXGLRXOXL 8 %l% \5@ gd)PSDFi]FII]FLLHDQSF
dgHD

LPSOLFDW vQ DFHVW SURFHV

VWXGLRXOXL vO YHGHDP DGHV s SGT_U,XVODAPAHU?NHX
SR]L LD XQLXQLL FDUH QX FRLQE gﬂf‘ \MM\UJFPLQVIRUPH
QDELOH FDUH GHJHQHUDX vQ FH

VWU D FHORU GH OD VWXGLR
FHL DSURDSH OXFU WRUL DL VWZ(FGX_GQX\/CHXQDUWH FX KDU 8QLL vO Gt

8QHRUL WUHFHDP DFHVWH GLVFg HL@N\#'@( gX?ZTJLXUTDEUDqu

VQIXVW + OD XQLXQH HUD R VDO RWHDOX V>
FX R PDV RYDO FX IRWROLL GL 8[LBH o1 Exw (P
vVQ $SXV DPHQDMDWH GXS JXVWX %ﬁ CoH vXow!
UHD XQ IUDJPHQW GLQ DOW OXP

FX FDELQHOH QRDVWUH VWDQGDLE% DGPLUD LI

vQ RPEUD HU
FDX]D SOLFWLVHOLL QLPHQL Q D hnm/w é‘%g?s SGWHSWD L QH

, DP VSXV UL HX PXOWH FXYLQWWDEUQ_LLH 2GBWXOXWPHYXSUH FHU *LQJD
¢LQGF DYHDP YL]LXQHD SURSULH BV SBPHQFAE B X3GP 3DYORY * RDFHI
VF SD VWXGLRXO GH FUL]D LPLQH®RV3 FEDW bl HEFREHI 18 BYWH V. QH SULYH!
QRL $ELD DFXP DP vQ HOHV F DBEDPXORYH FDUK®LD VQFHSXW GL QX C
GLIHULWH (O GRUHD V VDOYH]H sx RDP FDUH
HILVWDX F FL XQ ¢OP QX O SR LV Q‘LI?X%YIV @W IU|>EJP&RVR;VRQPFHHSE|
HFKLS EXQ GH FUHD LH LDU Hx7 ] Q
WHKQLFD FO GLULOH WHULWRUL ¥W[E «RDPHQLL (YL
GHQW F HO DYHD GUHSWDWH 7HK,Q1_>F I:PFDLUFIXEBWUQLEDFUkQG V L suL

RDPHQL + QX (UD FX GH DQL PBLQWWRUSWUWHFKW ,HFDUH GDW SU
PLQH GL UHVSHFWLY PDL vQ HOHSM)FUXFLUDX GL RFKLL U PKQHDX SLU]

iQ FHOH GLQ XUP QLFL HO Q D YHX&SWRE vboyHIH RD
PHQLL QLFL HX WHKQLFD * VWXGLRX®DUDLUX X@X\W FKWH XQXO + VH XL

‘DU SHVWH DQL FkQG QH DP voWRJI&LW 8D &DVD Asu

JKH]L” OD %XFXUHUWL XQGH HO HUDVKX RUGHIOHDP ISH SSHQG JkWXO SU
FLQHDUWL LDU HX FX R GHOHJD WUGIH KXGHRRARSD OPH ®® SHVWH DPED
vOQWkOQLW DUD GH SDUF DELD LHVUKQGHFXHY S WUIRMHP RRYQB®WLUXO RUL
GWLDP F XUP WRDUHD QRDVWU vRWKQQUHPQBH PEQDKkEHYH SHVWH I S
WH DQL FkQG PL D VSXV F DUH SOUWOK LHERWRNMDBR VF OGDW vQ VX!

FDUWH GH YHUVXUL DuD FXP L D DS EXVV\\//DVLQD %]LPLKY UIBL PHOH OXQHFDX

$WXQFL DP vQ HOHV vQF R WDLQP@VW)HLFU)IWMHID)O)QHFJHJ&O SV ULORU ¢
SOHFDWXO GH DFDV (O VvQGHSVXWOWX®SHWHABAQGRYRUGHOH WRSLW
GRUHD FHO PDL PXOW V (H UHFX@RY BXW LGUH SYR K XQ0PWVS KD FLW DO IRF X
FUHDWRU OD HO DFDV 'DU DVWDSODEHRDSHQAWHR X ®H EQYD HORU VWUXC
WkPSO QLFLRGDW 1X H[LVW SUBURFUHW BUDW.IRMHD VSUH FKLSXO RP.

1H DP GDW vVQWKOQLUH HX P DP v@'é%é’dVQH\N @EH qu'- FPLQH GH XQ VHFI

PDL vQWKOQLW FX HO $GD DP UDWHAW % DV@ WPo W VA XHH O RU

VODLQWH GH SOHFDUHD VD vQ HW OQHDP SULYLUHD D LQW
RERLLY FDOPL FX XPEUD S GXULL U VW

0 JKQGHVF F DX U VXADW XUXURW RROFXUBO UL ¥RIDWH FD GH RELFHL

DX E WXW GLQ SDOPH SH DVFXQ\pWRJwWSHL DRI & wi Ly POL
SX LQL IDQL YHULWDELOL V DX DSURSLDW GH SRQL D GH

L FUL

L DX GHVFKLV SH UkQG BRWRXWHOH ¥W SFRRU GH O XWDUL D G LQXL\

% XFRGILE D YHDFXUL "$ VWU E WXW OXPHD GH OD >
i L

3H GUXP G P SH GUXP GH OXS
(O D VFULVY DWkW GH VLQFHU VvQFEkKW GHXO ULPHOH

Uk
GXUL vO DL vQ ID YRUELQGX L FXLWwRBW B\?t'k’ b %ﬁ’\ﬁVFRSHU'—W F
SUH R WHP VFXPS OXL aL DWkw &U¥bD L HX LL DX GHVFRSHULW
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ODL PDULL OXPLL DX SULQV GH SUHSYHD HDBUQ/ WEOIPH GH@DWELRJIUD:D F
GL DUJLQW $X FXQRVFXW JORULDDUGEX FRPOPUYW RENIG@H HRIVH vQ OXPHD vQ\

PH UL EROL $SSURDSH QLFLFkQG GH & WHKREW o FEVEMYD v 0 voPRuUP

VQ VLQJIXU WDWH ulL XLWDUH FDUH GH IDSW QX DYHDX GUHSWXO V
/HDJ Q OH DX IRVW FkPSLLOH ORGBR®HL PSFEEHW OD GHOHJD LD JXY|
PKkQW + LPHQVLWDWHD FHUXOXL WRBIXV 1BRBOMDORW IX@®F LRQDUL GH V
GWHUV GH SH OHVSH]L 7UXSXO ORBXWDOL®LW ¥ XLSGHDWXMDQV QRXOXL ¢
$ U PDV OQXPDL FKQWHFXO 'H SH XPHQ LRVORDQXDVY UHD

GH IRF FX JODV GH FKQWHF D WUHREXW SH XPHULELQREW P Lo rwRrU *ULIR UL

$FHUWL O XWDUL FX ID D vVQWRIUDN X DX VBIUMHIE WXOIRVWH DSURSLH GH
XOWLPLL 8OWLPLL GLQ VHPLQ LDDORIDFH R QLUWH RDPHQL GH FXOWXU

1RL QX O DP vQ HOHV sH /RWHD QX dRC PLRBERYALtLw
SH /RWHDQX SH RPXO FDUH QH D BGRVWHWQRRPUDAKOWDW OD ORVFRYD vQ

SUHPLL LQWHUQD LRQDOH (L SH KRGH WO UWHBXQIRIWWDPBUHSWH FD DFDV
HJDO PDUHD HOLW FLQHPDWRJURE®DVWWOXPLEFOX IVDPVLP LW PDL VWU L
GDW EDQL V IDF (OPHOH SH FDWWD GRWUWLW Q DP GWLXW

V. L GPREXUV JXYHUQDPHQWDO; V. FUHH] lz__gD N

YRLH OHVWLQIKHULW GH SUREOE%& %’ﬁg&% O FRY (§ 8 AHRIOI® X O G
SUHD SX LQH RUGLQH FD V L VvQF X 2 UD L

RSHU $P IRVW LQYLGLRUL DP IRMW MPPORK@®NUBW PUBLFXP DP GWLXW
SHQWUX D O vQ HOHJH G4L D O SUH 'XR I(WXQHPDDESVFDIULR®LWHQ PDUL

D vQ HOHV FLQH VXQWHP QRL FHL6M@W Q YoRXIQ AREPREIX WRGIRUP vQ OXW
SHUVRQDMH GLQ &DUDJLDOH 3ULQWUH UDQL YRLHYR]L GL O XWDUI

/| DP vVQWKOQLW DFXP XQ DQ OkQDUFDVWBVWXHSEM/ BHQX PDL HVWH YDOD
VWUDGD ,VPDLO 7LPS GH GRX RUMWXG D SEBMAVWLWY FXHDYOV DUD FXP D WL
DU WD YLLWRUXO V X (OP ED]DW S\ BBWWD YOX WEMWDURDOML SRDWH DuOD F

$ IRVW 0D %xFxuHawL v FoxwROEDRTLUPIFER BERURUL FDUWH

(¢OP D IRVW OD &KLGOLQ X V FDXWA4SWEKWMUF 5 SAMHDO®H GIXYLQWH
ORVFRYD V FDXWH EDQL UL Q D J wWISWH WLQH YLQ GLQ VHFROLL WkKU]JLL

1w viqunp nopoLL oxt sounautiollief dEAARUEBBI o1 XPLan
SH FDUH HO OH YHGHD FRERUKQG GL W QX0 & |: L i"o)g2
FXUHOWL SHUVRQDMHOH YLLWRUXOXRFXOX ® PHIX BKLHDXAQEYRALFL vQ FDUWH

oLvD V DLE HGLWDW R FDUWH %%F\%QE%VQ_§F\</é
e

>l<J GHPXOW VWU EXC
V YDG HGLWDW R FDUWH GH SUR] ud.Q Iv l']ljzl_ﬁgﬁ EQQPRDUM
LPDJLQD F FLQHYD vL SXWHD V H23L D(ﬂE

v | PDIDJLOLRORJILFE
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1LFRODL )ORL

QDWXUDOLVW EDVDUDEH
GH WDOLH HXURSHDQ

*VSIJF $PMFTO.

7THULWRULXO %DVDUDELHL HVWH $FDQOXQ DS/R @D RQG RPHOWI FBFULPDU GLQ
SHQW DUKHRORJL DQWURSRORJEXUNXQDWHKUBROLWLXKRYQLFHUWL FD
VSD LX GHVWXO GH PLF vQ FDUH @DUMXO FHRBRDL¥YSEIEQDXKLULQ X SH FD
D JUXSDW WRW FH VH SRDWH vOQWkO QL QGWSW RPEXQVSBURMRDLD D FLQF
JOREXOXL FD PDWHULDO SHQWUX3OHDAFHWDWH FRQWLQXH VWXGLLOH O]

)XQGXO P ULL VDUPDWLFH vQ WRBW%D\WLP@’M%H—PD SR VQ VXY
FDW LQWHUHVXO VDYDQ LORU 'DYLERR HUY® FWLHRVECF x@PWXUDOH
GLQWUH HL V DX Q VFXW FKLDU DWELD wQ FIHFSHKWW DFSWDL ¥ KWIDWHD GH PX
DX RE LOQXW FHOHEULWDWHD VWXG@RIQGRID GRDGEH LY FKQWWXUDOH vQ
GLQWUH 3UXW dL 1LVWUX GDU OD &KLGLQ X DSRL DVLYV

5HFHQW SURIHVRUXO $XUHO 0DYPQRMELWEKWE O gRFWHKQLFE GLQ 3H\
GRX LPDJLQOL VXSHUEH /H GHVFRQRDEYRGOPXxOX%@DFw D YHQLW PDL
GH FROHFWDUH D PDFXODWXULLFRYwWUY WDHFEPO L @Gy X WUDLXO OL
UHEXWDW GH OD %LEOLRWHFD 1BYRQYHPHRWuD R HE®N EYWMHRW WLWXOI
WHUEHOLF FX UDSRDUWHOH SDUWLFLOBQXPHG YD K FRPIYRRLH D 8C
LQWHUQD LRQDO DO QDWXUDOLUWHLDRURW N BRIFBRWOY HSHRARRG D HIE
3H GRX GLQWUH HOH HUD SUH]HUTWDW SH RdidH! QORRREXFkQG H[SHGI
EDVDUDEHDQXO FDUH SDUWLFLSD FX UHJXCDWLR®DXWH WD BOW IHHL UL DC

GH UHXQLXQL UWLLQ L¢FH D IRVW SURIHVRU OD ,QVWLW
LHY DSRL SURIHVRU OD &DWHG

GLQ. .
ILFRODH D IRVW ¢XO SURWR'-HUG*H(QQ%L MW s IRQRPLF GLQ
&RUQHUGWL FDUH 4L HO HUD R (,un&y AWEDEES Lﬁ%v D UHSDWULDY

WDJPD FOHULFLORU GLQ %DVDUDg RQ% PAWBRSBYYFKL UbLxo ERC
FRlpY WP %t

vO SUH]LQW DPWWRWIDENVDHULFL DISJQIL VDOYDW YLD D &ROH

ELD vQ VHF ;,; ¥KIEIUQ M YLHWLF DX DMXQV vQ PDUHD ORU PDI
(O DI FXW SDUWH GLQ DFHD JHGHUDWHU®HQDXUH ADWHH *8/$* XOXL SH
D SXV ED]JHOH PLGF ULL QD LRQPQFUIBGRQ %MW BRIVEMLDO GH JHRORJ GH
OHPEUX DFWLY D AS PKQWHQLHL ™ "GiHR ORJ'IRU SDW5 RHRXK GILVANH SDUI
DO WXUL GH PLQXQD LL V L FROHQXkQREX 3 MAMDIQY LWWMMIBR SHGDJRJLF
8VLQHLYLFL &RVWLF *RLDQ 9DVIHUHQDIOU YKSBUYPKM RU GH DIJURJHRO
&KLFX $OH[DQGUX *URDS 9DVLOH ZDWXVUILQOXW. EREWRUDWXO OD 8QL"
IRVW SULPLL EDVDUDEHQL FDUH®XS| FXWHRDSRQWHSYBRLWAVLRU VXSOLQL)
WXDO FX 5RPkQLD FRUHVSRQGKQGWR®HRV FX NDRIIVRU GH DIJURJHF
$UERUH *KHRUJKH 9 0ODGDQ U D WHR G WXUSN QHWSEYLFROH GLQ &KLU
WRW FH VH vQWKPSO vQ 5RPkKkQLPDODPHDBBHPHEDHRH KILvQ &XUVXO C
FDUH VXQW VFRSXULOH FH 4L OHpPSHREXK G YIVPXOHQHLD FF-PMP IHO FDUH V
UDEHQL ODL WKU]JLX V DX J VLW Sii|Wy/ RPQHUE R Ut DbAHAPX W SHULRDG S

F vQ %DVDUDELD Q D H[LVWDW Ruwu_q_FdDUbFﬁHdi%LvELbW&l@HJH DP UHPDUT
QD LRQDO SkQ OD &HHD FH QX HVWH DG

$FHUWL VWXGHQ L GLQ AS PKkQWH (%( QﬁP‘é%D R'iJ'JsLbQ'\PbﬁPXOXL GH DQ\
VWDW vQ SXGF ULH SHQWUX VLQFRUYBWHHEPYXO: vaxHBY B WP W H

SRDWH ¢ HOLEHUDW GH VXE FL]P%Wﬁ%LHQJL'%( RYx Y XEWHUDQH vQ %DV

vQ &RKIWQXX X &XYKQW vQDLQW!
JLUD ELRJUD¢F D OXL 1 )ORURY FR@wam@d@ LR VWHSHKEH 0 UL
IRUPD LL SUH LRDVH UHGWL &KWHYD QRWH vQ OHJ WXU FX

1LFRODH )ORURY V D Q VFXW OD DJURJHRQRUGH (1 WEKADVQ WD BMH
MXGH XO % O L D]JL U QXO 8QJKHQPRPVXSUD KLGURORJLMAX PXNHIWIELHL
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2UJDQL]DUHD FHUFHW ULL VROXULOEDURMLXQEDW OD QXPHURDVH FRQJUH
SXQHUH GH WLW®YUL oL OXFU ULOH GH VSHFLDOLWDWH FDUH 0L DX LQX

$ RFXSDW GL DOWH IXQF LL vQ >FB&H :QVDKLPQJJ%'?IQV\K/'EBWQJUDG G D SHYV

SOHQDU GLUHFWRU DO 0xX]HXoxIPABWHR VEH MWL B DX EHQHEFLI

FRPLVDU DO JXYHUQXxOXIO&L BREYESYHPYH 'HuL'VH FUHGH F GX:
UD $JULFRO / SXGQD P VOKXPDW OD .,DulL XQGH D DFWLYDW R E

YLD GL PDL PXO L FHUFHW WRUL ¢[HD]
$ IRVW PHPEUX DO 6RFLHW LL 5dJROHLARRIOIHORYU WUHEXLH V GWLP
*HRJUD¢H DO 6RFLHW LL ,QWHUQ@RDARQPOH GH $IRRANMRQPRUPKQWDW O]

ORJLH LDU SH FkQG DFWLYD vQrBXMiP U 0 \RW 1 Pw LRWW
SUHUHGLQWH DO &RPLVLHL SHQWUX FHUFHWDUHD ERJ 'LLORU

LVWRULFR QDWXUDOH GLQ ®FURLQ®RKAFQXILHPoFPYWH MH LPSXQH + vQDLQW
JHRORH.BH ®kQJ &RPLWHWXO uWRLOEDUWH GRRYBRSAIL ¥ F HD QX FRQ
/XL vL DSDU LQH LGHHDPs XRPGI&/ UQXaYaxkthR¥H LQGLIHUHQWFUQWH OLPE D

JHXOXL 1D LRQDO GH ,VWRULH 1DWXUDO GLQ &KLULQ X
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QGUHL 3DUK

F UWXUDUXO
GLQ WDJPD FHORU QHRE

*VSIJF $PMFTO.

JUD LL 3DUKRPRYLFL VXQW SULQWXSH PENVROMQUH ~ WQWAHADWULPLV FD
VDUDELD 'DU PIDOLHDADUBPDU , GRWDKOVWXRORJILF GLQ &KLULQ X $ I
S PKkQW F UWXUDUL PDL DWHQ L SHQWRXLFLDRBL KD VQIDFALOLVH IUDWH
SHGDJRJL PDL GHYRWD L (L V DXOHP S$MOPR \FIX GBI \GW QOIS LWDOD %DVDL
4L VWDELOLQGX VH OD &KLL’JLQ XG H/ FoHD GH-JD R PXV PMUIX S GL

VXAHW GH DFHVWH ORFXUL ([HPSQX HQREYHAW ¥E QBW\ﬁVﬁLQDU GLQ
VHQV HVWH FD]XO OXL 9DVLOH 3D$UWVVYFLFFILE§MW PREVFLOLXOXL 3HG
HSLVFRS DO 'RQXOXL HO YLQH ORyF WMPKQH7HREIR&KEUMWA s GH WUHL D

FD V. PRDU DFDV SHFWRUXOXL VHPLQDUXOXL LDU vQ S
'HVSUH XQ DOW IUDWH ,RVLI 3DUKRPRYPQOXDURM vFULY LQVSHFWRU |
VQ SULPXO %RURBIELHL QHFROPR\BAEMWIARDG D IRVW SURIHVRU (

PDWHULDOH PDL QRL QH DU SHUPEWXO\GHDHMP QJp GLQ &KLULQ X 'L
SOHW UL VXEVWDQ LDOH vQ SUHiHQ\NB("CU'\:(lRV@SXIDXQ@\/LDHQWIJi-QVSHFWRU
LPSRUWDQW V VFULHP GHVSUH WEH(BYHRERRAW B8LBRFWLYDW W
DFHDVW IDPLOLH + $QGUHL 3DUKR %D(QIH D IRVW SURIHVRU OD UFRDC

GH DQL

3UHRWXO 9DVLOH *XPD IRVW GLVELSRO'DQ 1UD LORU 3DU

KRPRYLFL vQ YROXPZERY&MWHP RPHHPDUL SDVLOH *XPD FDUDFWHULJ!
PHOBDULV vL FDUDFWHUL]JHY X DHRIEYRU P UWXULVHOWH
?3DUKRPRYLFLL HUDX WUHL 1UD |_ EIi:(?ﬁ)urii'rbl_ UK#P&DY\H%HHUD XQ RP v
PLMORFLX  SQGUHL Q Q  FHO B JPLF SRV YN \AF)H/LWLLQ—WUD vQ FODV

SUHJHQWDX R SXWHUH GH FDUHUY QFpF % 3XUW?4F9LHOF'-K‘
SURIHVRULL FKW GL HOHYLL 1REFL ?%L 'gel \égﬁ\ﬁﬁ}QOWHRU
LHUW WRUL LXELWRUL GH FLQVW L{?D S XOHD 9RYE VREDD oW L
$OGUHL 3DUKRPRYLFL VD Q VFRWO(BID RFWRPEULH

vQ ORFDOLWDWHD +RPXW \ UHJ ROW UH IRQGD
SUHRWXOXL OLKDLO ,JQDWLHYLF é’ lé R HHSDUKL
VDOH ,XOLDQLD ,DNRYOHYQD Q V ¥ RPé_ (SDUKLHL &KLUGLQ

$ vQY DW PDL vQWkL vQ IQPLO

D IRVW PHPEUX D
OD UFROLOH VSLULWX%@(E?LC?‘L %B%QPJ&X (VWH XQXO GL

GL /LXEHQVN . VWRULFR %LVHULFHUOWL GL«
PHGLL uL OH IDFH OD 6'#&@9%5@/ ORFFu uL Fx wearpvDVAY Ul
JLF GLQ 3ROWDYD ﬁ%OLFDUHD SURIH LLERG WAV SUF

DEVROYLUHD 6HPLQDU>\99X\)-Q HRRPIWHK X0 OXL ORLVMHDGL vQ
HVWH WULPLV FD vQY WRU OD WFRDOD

6SLULWXDO GLQ /LXEHIREY¥D 3 IRVW REVHUYDW aL Sl
D DEWLYDW GH OD BWIkWWGLVFRSXO %DVDUDELHL vL DGX
SkQ OD VHSWHPEULHWUX SGY¥LUHD VD | U SUHJHW SH W

SkQ OD DGPLWHUHD vbQo§DsH=‘BtiP| 61 6'—QRG D SULPLW Gl
PLD 7THRORJLF GLQ .LHY $LFL D AROwW R 1Q HVW

XQHL H[DPLQ UL OD GH RELHFWEl sﬁuﬁ}@%%l—ﬁ'\/\%@?@d\? U GH JUDGXC
VO VHPLQDU UWHD vPS UDWXOXL 1LNRODL DO ,,

FX GLDPDQWH 6RFLHWDWHD ,PSHULDC
6WXGLLOH VXSHULRDUH 4L OH IDFHQ®DL. bDHYF ROGHHW GHPLOXO GH PHPE
/THRORJLF GLQ SkQ vQ FIPQI® REXLQGIHGLWROWRAQ LDU SH YLD

VXSUHP GH PDJLVWUX PXOWH PHGDOLL vQ PHPRULD OXL $OF
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FX RFD]LD MM :DQG DL GFROLL ELVHUQFRXMUXO GLQ GHFHPEULH D WLS
FX RFDJLD V UE WRULULL D G H/ DRLLQ GMHR Q RVOIXGPORHHDHD SUHRWXOXL R
&DVHL ,PSHULDOH A5RPDQRY’ SRYHVWUUHDXO UL PDPH WEWUWHQXPH

6 D SHQVLRQDW vQ GDU Q D %’ @ W\YWM{;\/ RULFH SH FDUH OH I
W LEE M

SUHIHUKQG V DFWLYH]H SH W UkP RuBYHULFHOWL GL

L DWH SUHGLFL VG
3XEOLF VFULHUL GWLLQ L¢FH FLEJ%FEK &P §L?W\/U(%—I (%ﬁFH O LRODW GL 1D

VWUHD] DFWXDOLWDWHD UL GHVSUH HO )RVWXO FROHJ GH OD 6H
6SLVRN UHNWRURY L LQVSHNWRIBERY) .&KLQALB YW HNRYULEKRXUGLGRYVNL D V
QRL 6HPLQDULL |D YUHPHD OHVSRWRG X YKKkRGBDWIRIVVWDYNX LQVSHNW
J VXGFHVWYRYDQLD HH L UHGRNWRYRY VHHQOPWRY $ O0&KANWKRPRY
.LULQLRYVNLK (SDUKLDOGKHULRGRRKRVWHISFHODGUL DXWRU D VWXGLDW Y
BUHRVYHDUFHQkKH YLNDULL .3URRPRYNRL §ROU OD DGPLWHUHD OXlI
KLL 'PLWUL 6XOLPD 3LRWU 7URL7NkRORY DKV W QEKNIBRDGD MrX 8 DX Q] ML]
vQ YROXPXO 7URGVHGHVIMLILU DEYRRY G R XFHEQkK JDYHGHQLL 3ROWDY\
HUNRYQR ,VWRULFHVNRJR $UKHBQBQ@[LI_QH.| FEIO&%R&K;LL’JL\QN)ROHWLD
UFHVWYIR YROXPXO 9, DO VXV SRRHQHNG 1GEUHLY 4L XQ DOw FROHJ 0
SXEOLF XQ VWXSUKLMB DRNRS -'—UéQFBtﬁMNbLOXL GHVSUH $QGUHL OLKDLO

$QWRQL URNRWRQ YROXPXO ,; Qﬁj—b()j—lk,QW.R GHREDPGDW
HGL LL WLS UHUWH XQ VWLXIIBWXIL PSOX LOWLWXOD

ELRJUD¢{FHVNLH VYHGHQLD RE LH$JbFiJ MW I V) MVLFQ{LRW\FRKRQ_LFWRULD SXSSH
HSDUKLL V SR JRG VSHFLDO D HvVvW IDSW GHRDUHFH IUDWI

LI D IRVW DWkW GH SUHRFXSDW GH Sl

1D GRVXMHUVXUL &KLUIL'QYX’NDlE'%VHULFLL EDVDUDEHQH VQFKW QLFL Q
'XKRYQDLD $NDGHPLD GOHD LuL\Qlj,rR:Y\\/I\W{FQUH§QpKLL
HLR XFHEQKPL JDYHGHQLD®KLGLQ X

3URIHVRUXO $XUHO ODULQFLXF D vQW!

HDORJLF IRDUWH IUXPRV XQGH IDPL

JH
2 DOW OXFUDUH WLS ULW vQ HGbph I éWWé"DW DGPLUD LI
WUDGXV vQ OLPED VKUE GH SUHRWXO 'DYLGRY L

SXEOLFDW OD %HOHUDD *RHWW PWEX®WLQV GLQ YLD oD LXOLH (
SkQ OD *ROJRWKD D IRVW VQPRUPKQWDW vQ SUHDMPD ELVH

'DU FHHD FH D XLPLW PXOW OXP‘&HQ%Q/%Q/%%QLVb%W%J@ﬁUID\/\;-'SV:/-'%\(FIUDXV(\?S
SODFKHWH GHDYERVXUKKEULQ X

7R L FXQRVFX LL UL GLVFLSROLL PBUHKNHIUVWWXY BRRVINWY FUXFHD OXL
GL LPSRUWDQW SUHRFXSDW GH YREHUARHWRVYWY GPSWBXVDXL QLPHQL QX uW
vQ FDOLWDWH GH FHQ]JRU OD SXPBPOVWDWL&XFENVFKUPERWWMD HXHD EUXVFE
GHVFRSHULW VSUH VXUSULQGHUHDFORQH ® WXYHFXWQRVKLWDUH OD IHC
$YHD XQ VXAHW EODMLQ SUHGLVSQWXYBUHGHHODOBBERQLHSHIQWUX LVWRUL
PHGLWDUH VDUDELD

v | PDIDJLOLRORJILFE
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SQWRQLH 30

H[SRQHQWXO JHQHUD LH
GH DXU
*VSIF $PMFTO.

iQ DFHVWH JLOH FKkQG QH OX P UWBDN \EXQFGEBVOWD VPELQDUH D FXOW)
$QWRQLH 30 P GHDO H[LVW R GRYBOHPORW BOPLUDFROXOXL EDVDU
VKQXO WLQHULPLL EDVDUDEHQH SQ NG XD HIXES FMBLUB (GH 'XPQHJHX |
IRUPDWH vQ FDGUXO GFROLL URFXQHMHXIILWXVDYWIWHDF LISWLQ FHOH PD
PDUL SHUVRQDOLW L SULQ FHOH PDL JUHOH LVSLWH uL V

3HQWUX PLQH HVWH LPSRUWDQ@;JEL;%QWR%*M%% SUD LGHRORIL
GHE

PDULORU SUHOD L $QWRQLH 30 P

FHVFX 4 D GHPRQVWUHD] WH]D GHVSUH H[LVW

XQHL JHQHUD LL GH DXU vQ OLW PfelBWKkR D %WB@MH 30 P GHDO
&RVWHQFR 6HUJLX ODWHL 1LFD GHEHRUIWQBHHS ¥ WF RRMWH XQD FRPXQ U

G D JHQHUD LH FDUH D DYXW PXdWVED L 680 L QU XOQAHHRORILF ,QVWLW
GH D VH UHDOL]D SOHQDU WUHEXLH V VXEOLQLHP IDSWXO F vQ

PH\%WXO FKkQG vdiL | FHD VWXGLLOH $Q
BRDWH F H[SOLFD LD UHDOL] Ulgr®WR¥Y¥pRDPsHOVEBBBPWW L loLVWLQVH

LQH vQ SULPXO UkQG GH W UkPXGOpixgWH RBU x@H1 IERKRYRUDLQLF XC
FL¢F GH YLD D FOHUXOXL GL GHsRAAR¥RLYL EREXGFRDOD YHFKH FDUH
ID GH FHL GLQ WDJP 1Q OLWHUBWRYW RRFRIY WP REKRKY X RVHEXP HUD &R
PDQLIHVW UL PDL GXUH PDL GHPRO®WBBUH BHQAWHOHIRED 4« D + vQ DI
VRQDOLWDWH WRWXO ¢(¢LQG FRQUWWUKNEWFPHWISE I @ % & P LW UD O LF U
WHUDUH uL D FRQFXUHQ HL DFHUBH R FRPRSBHWEFH PYWRBH VSLULWXO

FULWHULXO YDORULF vO VWDEL O KKK LS HRADRH LIDH ailk B WX B FPDQ L F H
ULL SRH L PDULL SUR]DWRUL PDpEMVIKQGIFRBRUL VXQW WUHFX L

SH UROXUL VHFXQGDUH GH ¢JXUDQ lHD\L} BXVOQLV\\;VkOLQOLR'NOI})WBlLJ\BHHSROL\
WUHF vQ SULP SODQXO OLWHUDW%@ %LQV F WRFPDL GH DFROR GH SH

$P VXEOLQLDW F PLUDFROXO DHAHVWIHLUJQJRQ@QEID VDOHMVWIK FRERUD IR
DVFXQV vQ GHFODQUDUHD VSLULWXHULO RMHXWRQUXD XBGIDFVY O vQ HOHD
EDVDUDEHQLL vQ WLPSXO DULYVRXHOWXLSFHY WD DXV WVIHL GGIXUX@ PDUHOXL C
FUHGLQFLRuUL GDU | FHDX UFRDO®SXWHOHPEDO UXEGD&HPHGH D O DVFXOV
XUPD 6HPLQDUXO 7THRORJLF $FDGW® UDOHIRIORADKE EH WM vVQWKPSO vQ VX

EU LUD FDULHUD FOHULFDO HUD RI]VLWI—DQ%Ld:WLIPLFﬁyV&HLEPF%fL'J:'ﬂJ&D OXL $

(O QLFLRGDW QX GL SXWHD GH3WDXLHVYV D GHN UBPRPXQ UGWLDP H[DI
SHUVRQDOLWDWHD ¢(LQGF vQWUBHHIBULUKUMHD HUHD ®OGDREPHWLFXORDYV
OLPE VWU LQ RULFKW GH ELQHRR vEH/xLHuS\DLU QQHLEGWWLQVXOXL WH
QR V SRDW VXEVWLWXL OLPED3IFDWRUGX WLSFHWS WVROQDRERPWEROF
DP DYXW PXO L DEVROYHQ L DL YRP&ERPLHHGHRORREFHXW vQ FKWHYD
GL GRDU XQ VLQJXU PLWURSROLWRREOWW Ud S REUWORIVI 3H

FKQG GXS EDVDUDEHQLL DX UHXULYY W xAHOXBXR Dow ELRIUD¢H F
QXPDL PLWURSROL L GDU 4L PD YioRR¥ Qlo Gl K MXWKDG HPLHL 5RP|
DQXPH HGXFD L vQ UFROLOH WHRQRBbDHy .BW ' 68 VA X % XFXUHU
JUHX V IDFL R GLVWLQF LH DEVREW VR EMHYBED P LWRVHB[DW PDL
OXL $QWRQLH 30 P GHDO RUL D ®XRUWXWRU ©RWILF WYR% DO PLWURS
FD V. SR L VSXQH F XLWH DLFL \ORRQBDBHWYWHDBI RO WHIHIWE XLH SULYLW

VH RSUHGOUWH RPXO GH FXOWXU (8UGH QFRO/MP 5 b DFHDMW LL VDOH GH |
IURQWLHU SRUQHUWH RPXO ELVHILFHULFLL
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OLUFHD 3 FXUDULX VFULH SDURKLLOH RUWRGR[H URPKkQH GLQ AGL

A30 P GHDO $QWRQLI§‘D8P&ERM\?WUDOLD (XURSD RFFLGHQV

/JHRQLGD PLWURSROLW&RMAXWQOB® FXUVXUL GL FRPXQLF UL
QRLHPEULH vQ BWRIODLFHIQ D %HOJLD *HUPDQLD 6XHC
MXG / SXUQD 6WXGLL GVDOMPLIDYHLLD 6 8 $ $XVWUDOLD G |
OH WHRORJLFH GLQ &RKMHUPLXUL SUHVHL D YRUELW OD UDGLR
GL AL1LIRQ" GLQ ®WKPXIUHGWL OHPEUX GH RQRDUH DO $FDG
)DFXOWDWHD (@HDTHRFDGHPLHL GH OWLLQ H GLQ &KLu

ORJLH GLQ %XFXUHUGWXQRU DVRFLD LL FXOWXUDOH GH SHVWH

UL . QVWLWXWXO 7HRORJLE QLY HUYRWMRE uHawL oD %x] x
GLQ &OXM FXPY XYY BHRU GH OD FHQWUXO HSDUKLDO

||
GRFWRUDW OD ,QVWIREW SR WHRPPEWRULFH 4L oD 6LELX R
8QLYHUVLWDU GLQ %XFXUHUWL  puowyuxXdFYSy8kiBo R FO GLUH QRX oL
QDKLVP OD P Q VWLUHD 3ULVOR5FN§§O@4 FAIPHPRYVEREBUH FRQVWLWXLF
UL KLURWRQLW LHURGLDFRQ c NV BBRMIHE WM @ BXQ Ve ; LQG D WUHLD
b

WLUHD 60DWLQD XQGH D IXQR\LEPYH RDsiéthUVBLUVHULFL PRQXPHC
OD GFRDOD PRQDKDO dL D IRVW KLURWRQLW LHURPRQDK

XQ WLPS OD 5k0FD 4L 'UDJRPLXRQW Uk t® WRGXPLFD VOXMLWRDUH v
GHSOLQLW PXQFL GLGDFWLFH aL T&rSMXNVUBDWRWR 716DGL LH ul vQ WHR
FRQGDPQDW vQ OLSV OD DQR VHFKEVRORIFHVBHBW U X XFXUHGWL

DFWLYLWDWH DQWLFRPXQLVW BUHPRDW IDERYD Q G DoOw H
VQFKLV OD -LODYD MXGHFDW GLOQDPQ®LEKX FROGDPEDW Wpul GHFODUD I
DQL VQFKLVRDUH JUD LDW vQ AOLVMWVHULYKPR{FRGKVHDWL S aL

P Q VWLUH UL GLQ FOHU GH DXWRGUYWRCITHLPRPRQLVWH D%&QJHU,LFSL +
JDMKkQGX VH FD PXQFLWRU vQ GLRYWRGRGBWOWEWYRYEHAH OF8BXUL FXOW
UL D SXWXW UHOXD DFWLYLWDOWHDBU Fo H&R EREx PPWRUWDQW GL
VHFUHWDU GHI OD ,QVWLWXWXO 7HROWYXrF Od-Pdr B % ey 7uL S uL
PLV OD VWXGLL GH VSHFLDOL]DUH 2YWRERRRPL HBQ )3L;'OR]R6I\?U&D S t

OD A+H\WKURS &ROOHJH  GH O0kQWRHRugHPX&PPW pWwkR, DVF O% GH

vQ /RQGUD RE LQH GRFWRUYDPWxH WG P HRAGRURPXQHHDV I

JLH OD &ROHJLXO DPLQWLW D SRE Gd-pL Ho Wiy PWwEKIBVHD ¥k vQ VSLUL W XI
ORJLF GLQ %XFXUHGWL /D SleftHpEuUL APILQL GLQWU R DUKLY LQH

61 6LQRG O D DOHV HSLVFRS YLFDAP EBWH (HOKHSD Y8 YyMy-Y o VW XGLX L
A30ORLHGWHDQXO" KLURWRQLW Q%‘NﬂH@'@UL%XW%HUWéL ORF/MD,LH S
KQGX L VH VHFWRUXO A5HOD LL HAwWRMGKQR Y QEX Hﬁ@ﬁSRDVWU S
WRUXO HFRQRPLF (L &RPLVLD GH/ &L PWRE eIt NBVPERWXXID URPKQ
SDUDOHO UHFWRU DO ,QVWLWXWXOXLXAHRYFPSRWUS YRxeR QR WRQDOL]
/D GHFHPEULH DOHWHQ LAHRZVHEYDQLD vQ WLPSXO GXDOLV
%X] XOXL VQVF XQDW  LDQxDul YUHRBD Oxf OLURQ 5SRPDQXO
QXDULH DOHV DUKLHSLVFRS DBFeYB | 8K KRl QW g R SREYPHY SRQGHQ H

DO $UGHDOXOXL vQVF XxQDW IHEUXDUIWLE GLQ 7UDQVLOYDQLD VXE WHU
GXDOLVW DXVWUR XQJDU GXS

(VWH XQXO GLQ PDULL HFXPHQLMNEHFRQOMHAPRIRYEHE H U PDVH GH OD
| FXW SDUWH GLQ GHOHJD LLOH WHBREAXOH URPKBOWEUDEN LL LVWRULFH
DX YLILWDW DOWH %LVHULFL FUHSHVUL®DGRUWRGR[HO IFD WIRER.F K UL VW H D
SURWHVWDQWH HWF '"HOHJDW GH ¢FIRBHRREHIGA® FLQFHIBFXUL QRL OD
$GXQDUH JHQHUDO D &RQVLOLXQWH[WAXRHOKELBOVELMH &>XSYLQWH OD
ULFLORU 1DLUREL FKQG D ROW P@WHY ¥ HPEUX 8Q
&RPLWHWXO H[HFXWLY GL vQ FHO ¢ £ X 0
GHOHJID LHL URPKQH OD D GDVH %@MLf@gfégw%ﬁ%ML HG
D DFHOXLDGL &RQVLOLX 9DQFRXYH o XF XY DW S
OD GLIHULWH vVOWUXQLUL DOH XQRY DFFR-PILWWH WEH. RELUD &R GB\H. ®LRGI vQWR\
(FXPHQLF $ IRVW GHOHJDW OD $GRW ULDMWIABH UDSW I ML GH SXUF ULF
&RQIHULQ HL %LVHULFLORU (XURBRBPXQ LQWHIO PHEOW DFHVWXL RP SHQWU
&KDQLD + &UHWD OD GLIHULWUD VSGDAULWE L FRR SRQHIQW D FOHUXOXL
DOH &RPLWHWXOXL FRQVXOWDW LWK®L U; 0D @NLHIU X @D SRWLAQSDAW vQ SOLQ
OD PDL PXOWH VHVLXQL DOH &RPIRQG D PH (WH DQW HUHQOSXWE ULH DX vQVH
QDOH GH GLDORJ VOQWUH %LVHULWDPLGWRER D QL GH XHPUDEDH GH VQFHU
URPDQR FDWROLF 'HOHJDW GH 68 HEL\ORREDD L MDON MDY H ] H
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&RPLUWLL GRJIJPDWLFL UL VXS H QR ORS RYDXD vARX HOHMLOH ORU HL I
SULQFLSDOXO XQ RP DO ELVHULFQH DXL PHUDWH \G UFPS DVGRQF RK FUOQWH P +
¢(UHVF R DVHPHQHD VQFHUFDUH IDBSWH PDNHBRVAXKPRVWXVGHQLH D IRVW X
+ULVWRVY VQFKLV OD IHO" 2DUH Q DHI@NWDOLLH@HMD(XGLHFDW RDUH

QX GL D SXUWDW HO FUXFHD vQ VSD &/ va FR 39
'DU D DYXW FRQUWLLQ D F R IDFH !ﬁ U UL'Ef(P GH DX

UL DLFL DFHDVW vQ HOHSFLXQH LQXW ¢
RDPHQLL ELVHULFLL QLPHUL L v%ﬁé’k‘u 'ﬁ?('éf@v\% OH LQWHUE
ORGHOXO OXL ,LVXV +ULVWRV D Fﬂi‘@’?& L%'WUQV\)H O DFHVWI
FRQUWLLQ D DGHY UD LORU GXKR W WY Hpr 6B YE Y O FHVDU [

VSLULWXDO GL ELUXLQ D FHORU @ ‘#Wl'_"uﬁ lé?dlﬂLFﬁéFU@V YRY DWH
L DX VQFKLYV .COGF PKQHP FRULJHQ L OD FDSLWE
X

U
FHVF $OQOWRQLH 30 GHDO *XULH *
1X GWLX DG ¢ FXULRV V DAX GD&pHYpQWUH
P

ULOH OXL $QWRQLH 30 P GHDO DX U PDV
GHVSUH VQWKOQLULOH VDOH FX IRUWR LEHHP 0%
R DVHPHQHD DSUHFLHUH GLQ SD®WHDXRQ%!IKWKRH W-p3QHBDUHD VD HVWH
GHPRQVWUDW F IRU D QX vVQVHDPBDYLPWHLE¥EWYGLUHWKD FD XQ VHPQ G
VQVHDPQ WRWXO R R U ]JL YRP SOHFD 'H

GDYLP

F QRL R

SUH LRV PRPHQWXO DGXFHULL DPLQW
'H FH Q DP DYXW SHQWUX DFHU\‘HFL P Bﬁou R VLQJXU GDW

% 'L

F
IRVW 1HVWRU 9RUQLFHVFX $QWFR ] LHQ OH " RDPHQL oD

PLWULH %DODXU G D XQ VWDW \;g VH DSOI
VWDW vQ SUHDMPD ORU GL Q DP L v HVIDW
ELRELEOLRJUD¢(FH F U L FDUH L Cﬁ@ é’

SDWULPRQLXO FXOWXULL QRDVW ;%é/g/ V\l{IXVQ(lg:LH
IHOXOXL QRVWUX GH D ¢ QX DY WLP QJL |'L
VX¢FLHQW FXUDM V L YHGHP uL FXQRDUWHP SH

JLJDQ LL GH OkQJ QRL uL DWXQFLHFIBQEBH\DQVJPFRD]QB WLRDFHP SX LQXO
SXOXL QH SLHUGHP F XW P MXVWIQLFY HUVEWH QWQXLPHBBQO XL $QWRQLH
PXO L FHUFHWKQG DUKLYH ¢LQ®WAR QWML LEEE PFOMWHFL XQXL OLF
LQIRUPD LL SUH LRDVH OH DP SLHRSRYWBBQ@QWUX WRWEHBX DFDV F U |
QD $VWD SHOQWUX F SRVHVRULL DIFFHY VORURKD ELOQXOW K XEKEKLL PDUL U
PXOWH WDLQH 4L PXOWH P UWXUIWMUESM FUP BKQO B35 RQDABUE WIRDWH JHQ!
¢ SXWXW V QL OH ODVH QRX GDHHQ@PPUMXORU V,DO GH
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HIY WDUHD VLWH XOXI
ELEOLRWHEL

GL GH]YRO
DO oL L XQLYHUVL
SHUVSHFWLYD PDUNHWLOQJLX

MJ B

6LWH XCSRZBI\EH DPHOLRUD VHPQL¢:FEAWIHY XRRGKGGLQ FDWNORW UB \6 XWDMHG L
vQ FDUH ELEOLRWHFD UHDOL]HD]LQIROPDLL R & DFXH XPXIOWL] DVOFRULRQDOH F
VHUYLFLLORU LQIRUPD LRQDOH 6RUIFDDQOHNIHEQHUPOM NGHNVISQUH ELEOLRV
UL FRPXQLFDUH SHUFHS VLWH XOI4HORE RYIMYWRPLBRFANF GH QDYLJIJDUH
XQ LQVWUXPHGW FIWUMDHNMLUIQE RQ ObQHDbWHNORIXO HOHFWURQLF aL OD ED]H
WLFD D GHPRQVWUDW F vQ XOWERB Sd UHHRIHQ GHURKFAHUNXBPQLPHQWHORU

FUH ULL VLWH XULORU GH ELEOLRIbORV BiEVEXYd LRI URPYWAFH  QWHUQH\
DFWLY GDU QX VQWRWGHDXQD OBx¥¥\@EREN SURIHVLRQLVW aL’

FDOLWDWLY &HUFHW ULOH UHDOL]DWH vQ DFHVW VHFWRU GH
DFWLYLWDWH FRQ¢{UP DFHDVW LGH®ALVH R QPIDCEROERWHHRROLPHRRUSRL

VLWH XOXL H[LVW dL WUHEXLH VRYX IHYWOW HEDGHES SR LR IELDOQLRWHFLL
GH FUHDUH D OXL & XWDUHD vQ FDWDORDJHOH RQ OLQH

SRVLEL LW WHD GH FRPD G D GRFXPH
(VWH LQGLVEXWDELO F SURPRY % Q

, ib DFFHVXO
LQIRUPD LRQDOH 0L D VHUYLFLL \H/%.\Xy Q/\}EE%HRVPD LRQDC

EOLRWHF QX SRDWH ¢ UHDOL]DW 2
| U FUHDUHD GL PHQ LQHUHD 3DJC L HFLL

&UHDUHD 4L GH]YROWDUHD VLWH N—DMHJZXH]E ROSBUEQLRWHEFLRQ LQH R VH
XQLYHUVLWDUH GLQ SHUVSHFWLYDI—FQ]NHHII-GWUQ/J.)QIXMI—RN&JHSXLI—@V

DLE FD VXSRUW QHYRLOH VSHFL¢(EH. LEb
LQIRUPD LL 6XFFHVXO VHUYLFLLOFQ'B P ﬁ%ﬁ{%gcﬁ’?ﬁ %)HWMLWHOVG( L
LQIRUPD LRQDO GHSLQGH GH SUH]H (%% ELER uQ a

VSD LXO YLUWXDO CHQWL: FOURD SDIPQLL 4L D FR

SHQWUX IDFLOLWDUHD F XW ULL DFH
7RDWH VLWH XULOH ZHE VH GLYLIHYJU \@X@OFRPSOH[L

WDWH vQ XUP WRDUHOH FDWHJRULL
£ VXEWLWONUY 8 M VWUXFWXUDUHD
&DUWH GH YL]LW: DS DOWHUQIHWPRY | g xWXOXL SDJILQLL ZHE vQ VHF
307

F
S
vQ ,QWHUQHW $FHVW VLWH GH UH#%PLO %Qg(%%é@ﬁ PUHD DFHVWHL
o)

D

G
LL VXFFLQWH GHVSUH ELEOLRWHF ~oWRHYHV rEOKRWHOHLR YL]XDOL]H
VFKHPD GHSODV ULL SkQ OD ELEOL% WHE LQIRUPD LD
GH FRQWDFW ITFRQ LOQXWXOFXBUL@MAGH WRWDOLWDWE

6LWH XULOH GLQ RD%/\SHJJ'HUQW/UZCW%LL?/RU SH FDUH R%JXDLQ\'(‘]L']DD';ND LQWH
PDL U VSKQGLW IRUP FDUH LQFOX PEVEGAD B EHW B

OLDWH SULYLQG IRQGXULOH ELE O LROVLN R UWE UK FIVOXW DD W KW YXGLHOH P HC
SUHVWDWH DFWLYLW LOH GL SURLQKWH GH W HIRDWYBIWH XWLOL]DW SHQW L
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SUHIJHQWDUHD LQIRUPD LLORU 'LQ@QFS6XKFEBLKFD LSODH GQHOMSHFLDOLWDW
ZHE WHKQRORJLL vQ ELEOLRWHF GHVSUI

+ K\SHUOLQM MWL OSRVLELOLWDWE Gty | &%‘%ﬂf_'ﬁ’\g;"&" XHOE)(;WGLHWE@EHOl
OHFWLYH GRDU FADBM NWW H XQ v [

L WDWH V'V
YLILWDWRUX VLWH XOXL ZHE (g
>

oPFR
FRQ LQXW VLPLODU VDX DVRFL %%ﬁ&y
H

b

F
l—gHVLELOL DWH SHQV

L
XQLWDU DO GHVLJQ XOXL FRPSDUWLPI
FLQIRUPD LLOH GRXPROQWDBWHQXPHOH

GL HOHPHQWHOH GH ORFDOL]DUHYHEVXWD sSREWHHHFLDOLWDWH Rl
QXP UXO GH WHOHIRQ VDX GH IBP HsUhvwd eH-QRgIHD FH WUHEXLH
HOHFWURQLF HWF DOH SHUV&/ %#6 pUH YNWEFRWWUDW XQ VLW
DGPLQLVWUHD] VDX GH LQ SDJIELéb HA 5 LWH XOXL ZHE UHDOL]DW

W
VDX FKLDU D DOWRU VLWH XUL iJk'HEOLFE) @ FRQ L
GLUHFW FX FRQ LQXWXO LQIRJFBIYLD Ry ?JILrD]] D\)%ﬁ*\/ DWLYLWDW
SDJLQD DFFHVDW IRUPD LLORU F

— o<
a

XG RXEFOLJDWRULL SULY

D

U
WXUD VLWH XOXL ZHE 3URLHFWDUHD DFHVWHLD WUHEXLH UHD
OL]DW DVWIHO VvQFKW V DVLJIXUH QREMMQX PP BRSO XEH HYHQLPHQ)
FRQ LQXWXOXL LQIRUPD LRQDO uL VGHYSUHL\R A RH MY WMyvbhPriy FEERW XUDC
QDYLJDUHD XGRDU vQ LQWHULRUXOUWLNR ko FRPXQLFDWHOH GH SU
. ) YLW LOH G D UHDOL]DWH EXOHW
IQ PRG RELUQXLW HWDSHOH GH Hggggwlﬁgl—l\,%ww\{(?ﬁo MISRIL LL YL
ZHE VXQW XUP WRDUHOH SURLHFWDUHD SURJUD HD
WHVWDUHD GH]YROWDUHD 8QD GIOWMBMPHOH JFHRHURPHUGCHNWIUXF ELE
FDELOH PHWRGLFL HVWH FP@W GHWYEWD RURBQYIRY RULF D ELEOLRWH
'LVQHY» @ 3RWULYLW DFHVWHL PHWROIFHOKUYREH VKRR VWEIHFW RUDUXO C
SURLHFWDUH D VLWH XOXL HVWH GWIOPRAHVQ VEXR W RYWHROGHF DO ELE
HWDSH SURLHFWDUHD FRQFHSWXD®EDQBURUHFWDUHD ORJLF

SURLHFWDUHD ¢JLF $UHVXUVHOH LQIRUPD LRQDOOLW\WDH F
3URLHFWDUHD FRBBMBUWXB GHQWUXIIGAWHOUFWHULVWLFD GHVI GXUDW L
PLQDUHD VFRSXULORU RELHFWLYHPRORY LGWHHGOOXKH IRKGNORL GH UHIH
QDUHD SXEOLFXOXL LQW $FHDVWHJFSRDLSLIFXBUIRUEID QUDWH HWFE

P WRDUHOH FRPSRQHQWH VFRSXUJE, c?lwgg]%%vg:&m%

VHEFXQGDUH DF LXQLOH FDUH WUHEKX v SULQ HQWU X
DWLQJHUHD VFRSXULORU FRPSRQHRDDDSW UWLO WRWIDRRLEGDQ LF H OCHF W

WHUHVHOH JUXSXULORU GH XWLOLMVQRW LU HARFFS\DDUMH. PSXQE/OHE B LLOH
VLWH XOXL FULWHULLOH SHQWUX DGR EXMHRUGW HVCARRSE XUULFOERDUS XEOLFED LG

3URLHFWD UHDX SRBUQE H SURFHVHOI-EEL!-L%w?j LVWU UL GDWD XOWLPHL L
F

QLIDUH D LQIRUPD LLORU SH VLWH tRES FWEXERXLSARUPD L

GL QDYLJ ULL vQ FDGUXO FRPSDUWLIPH@WPODRU SOLNYEBBVMRGRE®CA GKEOL
HWDS VXQW GHWHUPLQDWH XUP WRROHRE G XMOLSIX H Y WUIXBHULRGLFEH
WXULL VLWH XOXL OLQHDU LHUD WK XFGHU IFRQWWEW HWF
GHOXPLUHD FRPSDUWLPHQWHORU 0 . HF

FRPSDUWLPHQW RUJDQL]DUHD Fﬁégﬁﬁ@%?ﬁﬁﬁﬁ%%gggﬁ;fg%&“fﬁ”; S,UL
OHJ WXUD GLQWUH HOH u

SUHVWDWH FRQWUD SODW
3URLHFWDUHIDVWBFGLUHFW OHIDW \ GH UHDOLID
UHD WHKQLF D VLWH XOXL uL FXsULWBWXOplRWHIVBR PRpFXOHIHULOF

SROHQWH WHKQRRORJLLOH XwWLOL]OWH RIHVYLRHHG I St PIRIUD L HW
SUREOHPH SRVLELOH UL F LOH ORUtGRIUXP] RGHFU B L BIfWIOLOMHD XWLOL]D W
WHD GH DFWXDOL]JDUH D LQIRUPD LLYRYG SXEOLFD LLOH FRQVXOWDWH

%LEOLRWHFD DUH QHYRLH GH XQF WWHEERRLBWH W uKWF
SURPRYDUHD VHUYLFLLORU GL IRQ@XNV4ORYL Gl D% BEMHUD LLOHFWURQL
DFFHVXO OD UHVXUVH LQIRUPD LRQIAMRWGHYRSULL 4L OD UH

VXUVH LQIRUPD LRQDOH H[WHUQH FRQIRUWXO GHVHUYLULL
XWLOL]DWRULORU H[WLQGHUHD i "@P¥H @\ RLXEMY S VAR VP $Vil DWL
LQIRUPD LRQDOH 6LWH XO ELEOLRWRELLPSBKWHRWHXxVEYYHLLQIRUPD L
QLYHOXO WHKQLF DO DFWLYLW LL PMIMEDOIRWHAR YAULELD @WE | ”@HR® URC
LQVWUXPHQW IRDUWH LPSRUWDQW WRRYRYWHUHBE Wi & HIpWREUHF&HIR P DV
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PRWRDUH GH F XWDUH OD UHVXW V@ DJHU LRU B RUVAEDDR Q DOH vQ UH HD>

OH ORFDOH 4L QRLORU SURGXVH aGL VHUYLFLL LQIRL

ELEOLRWHF 'LQ DFHVW FRQVLGHUF

FHILVWHRUBLXQLL vQ OLDDHDW"*QX%LFLL WUHEXLH V U VSXQG LQWHUHVH
t HILVWHQVOVUXPHQWHORU IGHU@DFHYOMHL FDWHJRULL GH XWLOL]JDWRUL
VLWH XOXL F XW UL vO VLWH HWWDQGDUGHORU LPSXVH GH WHKQRORJL

FGDWD XOWLPHLDDWVMWXIB XIQ XUWL 1Q XOWLPLL DQL VSHFLDOLL’JWLL GLQ EL

B8UP ULQG WHQGLQ HOH JHQHU SDU V{g LQWHUHVDQDVL\T;DM
LQIRUPD LLORU SH VLWH XULOH H‘é waM%,?{H,DUH G

GLQ 5HSXEOLFD OROGRYD SXWH H%"P‘ GH OD FRQFHS |

PRPHQWH VODEH OLSVD YHUVLX(S)LL sod-f’L LSDO D VLWH XO
D VLWH XOXL QHDFWXDOL]DUHD lvg, \ﬁDSIH b LSRYHAX UVHOR
K\SHUOLQN XULORU OLSVD GDWI—I;,LD@I-,{,)Pd: IE]@ﬁJFtkN%FLLQL 5HDOL]DL
PD LHL FDOLWDWHD UHGXV D LP® WQ'LP RYcHpPsRRYRYHLORYBH ELEOLRY

OLSVD VRUWLPHQWXOXL VHUYLFLARQRUghQKPWURQERN HEYEWAQY 1 ZEuDULHYV
K\SHUOLQN XULORU QHOXFUDWLYHV%D(%(JWQ@F/Vﬁl%Q ULHQL§@§|)D 8QLYHUVL

LQIRUPD LLORU SULYLQG XWLOLIRHHRHBHY¥PYHORU
LRQDOH GL D FDWDORDJHORU HOHEFWUROLFH FDUDFWHULVWLFD

UHVXUVHORU 4L DOJRULWPXO F XWQu 1S3/ H QW |IE3-E® lygR WeH @y XQLYHUV

WDUHD LQDGHFYDW D EORFXULSRBSWR[WYESH DYWRYLRRY V SULQ LQ

WH[WHORU YROXPLQRDVH uL JUH)V'K}@Y#I-BHLJI-@HOLIJ_ YW QWLEQH DUKL

FLL IUHFYHQW ULL VLWH XULORU |'ﬁ-PA’d§'ELSJ#J1\§>Bd”v %%LGH—%Q\#WW’MVLRQDOH
U X

UVSXQVXUL OD VQWUHE UL |RU§9'—|JF\)0’#*FD§ D KIXDOL]DUHD LQ

GLL,FXOW L vQ LQWHULRUXO VLWMLW PXW SHQWUX ¢HFDU
W H SUHOXQJLUHD WHUPHQXOXL GH VvPS

JDFLOLW LOH QHXWLOL]DWH vQL MdMMH BU¥OBUEDEQOGRMHMERQRF GH GR
XQLYHUVLWDUH GLQ 5HSXEOLFD WROWR Y\PLWHI HIHQWPRIEHNDQ XWLOL]DWRU
UDSRDUWHORU GH DFWLYLWDWH Q4] PROMXOMP WRORK LHHORRAHW SURSXC
ULORU UWLLQ L¢FH OLYUDUHD HPBHWEBRQEBWEH RFOH HQRWWUH VLWH >
VPSUXPXWXO LQWHUELEOLRWHFDXQ IASHWWIRRD J A DUWXDWXXNLIOBIPDWH aL FD
WRULORU® UHIHULQ H RQ OLQH DMWRGHI@UBRU QRPRARUXOIRIH DFHVWF
SULYLQG F U LOH VPSUXPXWDWHG LGHH UV W S RYIWDRPH]IBWRQVWUXLUH RQ
SUHOXQJLUHD WHUPHQXOXL GH vPI3UXPKMNI HDHVXQREHWH@XHORU WXUXUL .
FD LRQDOH SURJUDPH GH LQVWU(Z!LQH RQ/FOLQH WHVW UL RQ
OLQH SULYLQG FXOWXUD LQIRUPD o)

WXUXUL JKLGDWH H[FXUVLL RQ OJ v i E Bf‘ﬁ\l/al_]st;(?/

ERRN XOXL SHQWUX SUH]HQWDU IJ'@ L OLRWHE O]
SURFXUDUHD F U LORU DERQDU ERELRR vV VH RULHQ
HWF OLVWH ELEOLRJUD:FH GH LQ)

(VWH GH PHQ LRQDW F VLWH XO iESLgrgLRﬁ/\(,WéLH%b% @\(JLL GL PHQ LOH
PkQW VXSHULRU DUH VSHFL¢FXO EL@OEI‘-’!%W#]H\QWMQQL c,H SDUWH

SDUWHD FRPSRQHQW D VLWH XOXL, Xk WHAM LW LL\}"HHJIVLQ/\)(
SRDWH ¢ WUDWDW DXWRQRP 6LWH XO ELEOLRV&3 FLL WUHEXLH
L

V. VH LQWHJUH]H vQ FRQFHS LD uH FRPBRHED MLWRPXOXL QX HVWH R DF L
Q D VLWH XOXL XQLYHUVLW LL 5xEUKRLOHUREKHVEOHRAWRID GXUDW aL W

AUHVXUVHOH ELEOLRWHFLL" VXQW SYPWHBYWIOW W IskiSs 5 kWo¥DeH DFFHVLEL
VWDUW D VLWH XOXL XQLYHUvVLW WMQ &LROHEQHWH HOHFWURQLFH

DOH ELEOLRWHFLORU XQLYHUVLWRBH YPo@W RMDVPHPWMH W H X@XRUWUHEXL

PD LL GHVWLQDWH FDWHJRULLORU Wk L o GHHFBY L WiblW W BDYEFHSWDWH
VWXGHQ L SURIHVRUL PDVWHUDQ] HGKEWRUDQIL HW 5H

VXUVHOH SUHJHQWDWH vQ QWHUQHW W RULH(Eg W H SH%WUX
UHDOL]DUHD IXQF LHL GH ED] D ELED LFQ\A%ﬁ QeR L ReG R GRUW Y GRLFLW UL OF

+ DVLIJXUDUHD LQIRUPD LRQDO D su % X & (g( WHVIFRPRI PWRULH OD
UH GL D FHUFHW ULL GWLLQ L¢FH OWBUHD VEWH XOX!

8WLOL]DWRUXO GH ED] Do ELEOLRYHAHTX Sf/ gL[gvtbePHdeWXDOL]D‘
VWXGHQWXO FDUH vQ SUHJHQW DU HRaw YSH Yo LOLIDWRULI
VQ XWLOL]DUHD WHKQRORJLLORU +QEHLRD. QR QO H(ODHN@WH UHV XUV}
PXOW PDL ELQH SUHJ WLW SHQWUXEDALID RWX D, F B VEH BRHWEPMHOW SHQW
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LQIRUPD LD SUH]JHQWDW HVW I$HIDPWLY GHIFRIW®UHD XOWHULRDU
UHOHYDQW SHQWUX FDWHJRUELGID BULRQEWRQMDIH BLWQHOLL H¢FLH
]JDWRUL WUDQVIRUP vQ FRPSRQHQWD LPSRUW

V. H L QLRUP DO D XQLY
fSHQWUX D DYHD XQ VLWH GH Eli Flfg @_LF—IE R SRW : FR
VXQW LPSRUWDQWH DWkW FRQ T/ Rk ; oH EREXOL
UHD FRUHFW D LQIRUPD LLORU vQ Q

GUHSWXULOH vQ VLVWHPXO GH FRPXQ
+fOD HODERUDUHD VLWH XOXL WOHEXLHHULWQAXW LERQW GH

UHFRPDQG ULOH FH LQ GH SUHLﬁQE/Yq:wFB E_(?_|RFXULORU

WH[{WXDOH IRQWXULORU JDPHL™ LI?LC’ LPDJLQLORU

IRWRJUD¢{LORU 4L DOWRU HOHPHBWM SO AZHNROFREBXD HGX FX OZHE
&UHDUHD 4L GH]YROWDUHD VLWH X@X\NS ZHAE ZNOHE XIHHUNHOH\ HG X

DLE vQ YHGHUH 4L HOHPHQWHOH G%,ngLQ%gzﬁﬁH! g;?@&@%WRQ HG X
LD DFRUGDW DFHVWRUD HVWH PR L

SH FDUH HOH R SRW DYHD OD IRUP.DYWNB W@ L8OMLDWPAIHLOQWHUQHW
IDYRUDELOH D YLILWDWRUXOXL IDD GH FRQ LQXWXO LQIRUPD

LRQDO DO VLWH XOXL 2j f_gdh L < Kh\j f_ggu_bgnhjfZpbh
3ULQWUH DF LXQLOH GHS R DRINHGML QlJ oR e BJbdH\ mgb\ jkbl Ikdbo [blebhl
ELEOLRWHFD OH SRDWH GHVI GXKB: SHQW@vD SURPRYD

VLWH XO SXWHP PHQ LRQD XUP WRRUHOH WUYD | W.H U H P _
GH PHVDMH GH SRUW HOHFWURQ%%%i%‘%%%E%% Yﬂ%%ﬂmﬁ)g’h\ngy kzcelz
UHD LQIRUPD LLORU SULYLQG VL U G D DFHVWXLD

SH SULQFLSDOHOH PRWRDUH GH F XWDOMHIZH XQwW:H(epHWdZQ\ Bgl_jg_IH

VHUDUHD XQRU EDQQHUH SXEOLFKhaDZzf k\th cpREMRIHNSI H GEZGHY VX U X
F XWDUH SH ,QWHUQHW HWF KI_izgh\ < Bgl_jg_I \ ijhn_kkbhgZevg

SURLHFWXO VLWH XOXL WUHEXLbBgwhj&Zpbhgwc W RIDeMy kWD £+ Fhkd\Z
SHOH GL V ¢QLVH]H FX XQ SODQKWRMBEFUBWE\GHXDERFXYH[WERRN
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>)DVSHWHOH

WLEOLRWHFLL 9LLWRU X1
VDX ODL PXOWH GHVSUH

SURLHFWXO GH GLJLWLLDUF

SEVWUDFW 4L PXDOWAH SURLMFWHKQ@BLYYHUVH HWDS!
< /] *
10 LDQXDULH ZHE YHWR XIOH USHRPROWDUH 7RWXUL QXPDL *RRJOH V

D SXEOLFDW XQ PDWHULDO GHVSQEDQHJ{@"{'&ED&YJA?%' §ﬁ§m&?gFRPUHPQDVfBDS

*

GH GLJLWLIDUH *RRJOH DFFHVLELO (L IRORVLWRDUH’
'HGL SUREOHPHOH FDUH DX DS UXW_LPHGLDW GXS

ODQVDUHD SURLHFWXOXL *RRJOH 'SuTBW BRVW'E@E BELW DFHVWRU I
UHJROYDWH LDU DOWHOH QRL Q)f'ﬁjLS\HQ{-/H YRWKFRLL, B hRUP  UHILV
FROWLOXQWQMWP GH LQYLGLDwW JHGHUDO GLQ 1HZ '<RUN DUH SH URO G
) FH LQ GH DFHVW SURLHFW XQD SXV |
1Q ¢HFDUH JL OXFU WRDUH XQ FDPEBRLWIHPWURBLFHOWX 6R XQ JUXS GH H
R PLH GH F UL GLQ FROHF LLOH EXUAGRMR WHFGW 8BS UWHYHWL LkQ SURLHF
6WDQIRUG UL RHOBRXPHLHQWHFUHW e XRGHKVERMHOH UHFODP IDSWXO F SU|
VFDQDWH SDJLQ FX SDJLQ 0L LQFPHMIH PRIVYLBRKMRRRRIOH DU SXWHD SC
ED] GH GDWH FUHDWRBSD®RRIVHRHHU PDL PXOW GHFkW DU SXWHD V FI
WHD] F U L 0L GLQ DOWH FKkWHYDs¥QRFHUEY®eWy d- IDXlo LRFIPYWD FRPSDQ|

VLY +DUYDUG GL 2[IRUG SUHFXP dRWoek& QRN HFHRBXROHRD L
GLQ 1HZ KRBRLYHUVLWDWHD OLFKLJDQ RSHUHD

SDUWHQHUXO &RPSDQLHL *RRJOH'W(Fé—RﬁR)WQ/&hI-l!HHGﬁD'— PXOW GH JHFH PLI
DUFK oL DLFL JHFL GH PLL GH FPSYRDRBWsyRFRYDWHSW PkQ VXQW D
V SW PkQDO FX DMXWRUXO HFKLSPHHEEWKROoXBHENBRERWYPUH QRL

DO&RPSDQLHL 'XS IRQGDUHD &RPSDQLHL *RRJOH vQ

*RRJOMUH DPEL LD V VFDQH]H3RIH A Dy %»ULQ IRQGDWRULL DFH\
SXEOLFDW YUHRGDW G4L V IDFGCHRAR EKWHEF XBtOURABGH GH GRODUL ¢H
IXOO WH[WHORU vQ DFHODGL IHOVFXH ZKHEGHDYVE xi{FRoM dRWOXG F U LOI
F XWDWH FX DMXWRUXO PRWRUXOWEHHDFFRRWEDRLYG FRPSD

QLHL JRRJOH FRP *RRJOH QX SRDWdhyV %98 fFdWi! HYoD IDSWXO F SH SC
DUH vQ ED]D GH GDWH GDU YDORBHHIGYLWH ¥@Xlo bW RRIMEMWLWDWH XUL
GH F XWDUH HVWH HYLGHQW GL WRDWH DX IRVW RRIDA QGRX I WD U v
1LPHQL QX GWLH FKWH F U L H[LFW LFX$D@HY YW FEHOGOH vQ DFFHV HV
PDL PDUH QXP U OLVWDW vQ YUHSQHDRDWOHRI HVWH GH

PLOLRDQH QXP UXO GLQ ‘RUOG&DMWRFHRR) S/ &Ml UHQXPHOH SULQ <
D WLWOXULORU GLQ PDL PXOW Gy xibyy Gy ELERRWIFLdH-RPDQH sHQ
VQWUHDJD OXPH *RRJOH GL D SX Vi OBRU PO DEFHY RQOLOH L

X u
QH]H FHO SX LQ SH DFHVWHD ORULYWR, 0P wWwoWEY 4L GHVLJIXU YD Fk
SUHGHGLQWHOH FRPSDQLHL *RRJOH® UHVSROVDELO 'GH

SURLABWGH F DFHDVW VDUFLQ SFHDWH*RRHDIODIDWXW SURSXQHUL GLVF
SH SDUFXUVXO D JHFH DQL ELEOLRWHFL GLQ FHOH PDLDPDDL XQLY!
]JH JUDWXLW vQWL

HULW V., GL 1H
*RRJOH QX HVWH VLQJIXUD FRPS HP WWQ
WXUDW V VFDQH]H F U L $PD]RQ§I£[%“:;\E\§#E?E‘W A Ry R FRSLH HOHFWH

PLLGH FU L &DUQHDDH |®HD SBRLY

QXPLW %LEOLRWHFD 8QLYHUVDO S5HFH®RWDURRIOY DMRXRIDQLIDW R FRQI
DX IRVW VEFDQDWH DSURDSH XQ FILQWRYXO MRS XWDWWHHIHGH HGLWDUH

FUDRSHQ &RQWIQGW $SOWIFRQVRUGILXP1IBD <RUN /D FRQIHULQ DX SDUWLF
FDUH SDUWLFLS OLFURVRIW <DKWRYUBDFWWX WX \EHEGHRMHWKRDQH UHSUH
PDUYFDQHD] GH DVHPHQHD PLLQENCGXU LPDHMRUWWDWHD ¢LQG PDUFD L C
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