














.BHB[JO #JCMJPMPHJID /S

$JRUD




%,%/,27(&, /,%(5( 1175 2 62&,(7$7( /,% (5

ORFXUL FD H[HPSOX ¢LQG XUP ULUHD
,QWHUQHW DFFHVDWH GH FLWLWRUL v
YHGH L OXFUX LQWHUHVDQW + SXWH L
D VROLFLWD R RIDHJHOAD RHRDUIREPOH W
SROLWLF UL SXWH L DMXQJH SH R OL\
GRDU IRORVLQG R VXUV FRPSOHW OHJ
WHFD GXPQHDYRDWWWH 1X HX HGH FY X
vQ FH SHULFRO VH DA OLEHUWDWHD F
LQIRUPD LH
UL WRWXGL QLFL SHQWUX )%, QX H
'DF FX WUHL DQL vQ XUP SX LQL HUD>
YUHXQ LQWHUHV SHQWUX LVWRULD ,V
5REHUSN + (6 VXWHOH FKLDU PLL 8QLL FDXW RUDI
XQXO GLQ FHL PDL UHQXPL RQHOQRWLMOXGH PQW, FGLIQD WHUPHQXO X |
OXPH QH SUHYLQH GH DPHQLQVIVWKE tKRUWHEM SWEBWQUH FHYD GHVS
SDWULRWLFH’ QLORU VDX SURLHHAWX®QXH FRQKWHI X
GLQ &KLFDJR 0L WRWXGL JXYHUQXO
&kQGYD DP VFULV R FDUWH $B ODPHQRQ®WRDPMMHBHRXHFH RP GRDU v
PRGDOLW L GH D PLQ L SH XQBHOOPVR®GSRIFAWRUHFWLWXGL
QH SROLWLF ~ 0L SH FHDODOW ABRUWWWIFWXGH QHQSDFWHWLRWILEPEHFL
3DUH PL VH HUD SULQ SURSULD VHFXULWDWH 3XU GL VLPSOX
'DU FLWLQG XDHE AR UMNRDBL BRW HFLOHLFSOLFDWH VvQ DFHVW MRF SDUD
HOHV FKW GH DGKQF QH D DMXWXCFX H W X & LOPH WV HIQDRDAXWR O X(®D UH |
GDW VH VSXQHD F R¢FLDOLL GM OID {HISTRQN BRHQQMDXD (BKIFIDU VDFURYV D
LH D RUDGUXOXL 1HZ <RUN vQ WLPEXF¥K SVKFWHX WHYUMVIBXO GH ->
SHQWUX H[DPHQXO GH FDSDFLWDBW®D®DLOL PEQGHQPMH]VY WIHBMQL L OD
SHUPLRPYW FKLDU V UHVFULH HD®XRLWH SDYDWMHOGILQ WLPS Y vQG
RSHUHOH XQRU FHOHEUL VFULRKYLRULIRDWUWHR @Q\DULPH PKIQWOX F HVW
DFHVWRUD 6SUH H[HPSOX DX MRWNPRRLY HL\YR DM HLOHI A L QY MSWHPEU
OH OD HYUHL GLQWU R OXFUDUW YID O/SLX QWD B F DFDNDRHAUD. \H 8 WGHI IR B G D O
IDSW GH D GUHSWXO ULGLFRO WX $DRQM lv QWWHH G HFUSIBB XED X]LD |
GHUHD XQXL UDUSH GLQWU XQ WBWXIUBKEBHFRQWQR G RRHHD FH HYLGH
SHQWW®» FRQVLGHUDW F vQFXUD MKD F DY LROMQUB VDQWHD DS UXW OD
OXFUX FH DYHD YUHR UHIHULQ ODDNHKXDWHNDWGEHUPD WAHKGISHO D 6
UH VWKQJLFIMHUBM®OVXVSHF LGB IR \WW FADWDHPX WHSSIWIQQ FDUH VH FHUH
FHQ]XUD QHPLORDV (L QLFL XOHVIE B XLSWRLY [FkM GEH SHURRMVOHR WD FRSLL
QX DU ¢ HO QX D IRVW VFXWLW QL @/HO WX QPHNILW IURDBHQIQWHUQHW
FH | FHDX DFHVWH PRGL¢{F UL QX BXGHDROLFHYVQ $BHDSW OHJH SUHY
DFHVWHLOXPU IDSWXO F GHQDWXALDX BXERDEH IV XARIUWQVWDODWH QL
DGHY UDWH FDSRGRSHUH DOH @QLWHUR»WXIDW BR &HWH RYROB W EKXLFD
R PXVWUDUH GH FRQUWLLQ 0K SW R DIVOHH BFHH® WOIDE M HDIUFHR XGHF WR
SHQWUX D SURWHMD FRSLLL GH6H FHNFWHD B QY IDWL & H FAHLPD&HUOH. F
SXWHDX SURYRFD FLWLUHD YD W.IDRVDHLDXHG H B BXW)OWW I @QXFQFHLDF H
UHVSHFWLYH DGLPDRYUPLYDD BPEXIKQOWUDVH OD U VSXQGHUH GLQ DF
R DGHY UDW PDQLH OkQG XQ DVWIHO GH ;OWUX ELEOLRW
%DQDO DP SXWHD VSXQH GDMURROWXPGRIPDDHVHWWHULORU LQWI
DPHQLQ DUHD AFRUHFWLWXGLQAH $DWSDORW DFHULWIRNEHORUGAX SULY I
SUH $FWXO 3DWULRWLF VHPQDWQGH G HRWFW RW BVFMWK\G MO@E &V KQL”
QHEXQLD GH GXS GGULWE XJHRUHOIGHIM BH SXV RGDW FX PED L DQL v
&HQWHU XOXL $FHVW $FW SUHYHNGHD HFD SXYRU@¥® D SV H YHUGH
Y%, V VH SRDW LPSOLFD PDLURROWLVOHYLI MEBOUWAFXL RDPHQL SU
ODU D ¢HF UXL FHW HDQ DPHWR BBHQWSHHIQ B URK WHHIE YMDLWVDD WD VWU LFV
VWDWXOXL GHVLJIXU $VWIHO )% HRXROWS RIDWH KDWIHD L\Y R WKW LEID QK aWL
FKLDU GL vQ FHOH PDL SX LQ WH LDULYGHD BEYV YNMMSHUIFWRDVGH VXV 3t
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7RDW YLD D DP IRVW XQ VFULL®WRWU )DDZ HFGIQ PK OMRKIQVHYBP RSIFQLD SXE
V VFULH PDW AXNDWHGHBHRKPDUGLQ B MRUKSBXS® ®)X D LQYRFDW FHD PDL W]
SRW 'HFL GL ELEOLRWHFLOH PX@»PULR¥WQRW (GRX® EDMWLFEXP F DU ¢
WUL VH VQFKLGH X4D vQ XUPD WHUL@WUHEL GL L VH U VSXQGH
FHUL GL L VH DUDW IQWRWGHDXQD DP VLP LW FHYD PLQXQDW
vQ DFHDVWD 'H DLFL GLSYWQKQRKQLD FDUH P
FKQG Y G *XYHUQXO | FKQG SUHVL%QIQ BI\DX¥s DE EROXVRWIHFULXO DEVRO?
1X FUHG F PHULW V VWHD vQW UM EHWILGVLRR UL BFHDL\QH FDH/ HVWH JU
DFULL DFRUG FX IXQGDPHQWDOLGWLL GH JHQX
%LEOLRWHFD HVWH R PDULQLPFRPS\CLLLF BWD B LWG&HLO BFDGL IHULWH SOD(
PHQLUHD F UHLD HVWH SURSD JDIUWHD Wil GLVISWQWHU KB WD FHO B VWH DXW
VXULORU GDU QX D XQXL VLQJRODQ H®HWLFX P X HIXQGEPHMWDOLGW
LGHRORJLL QLFL FKLDU D XQHRHGRE WBQIHKQPINR FRIHFFL QONSWIHL OD R
D WXWXURUULQRU FUHGLQ HORIQWNXB RLRHDOH DLEVEBRW L U XO DEVRC
ORJLLORU OXDWH ODRODOW 60MUDAERMRCLGM UMD M F BRD BH WU Q GOW UH T
OLVP GH D VHSDUD XQD GLQ DFENVWBWHPSE DO GWB FMHXBDLEAURGH YHGHL
WHF $U ¢ FDULFXPXQVWU LQ GLMUYBKX @KFHEMEDIQRWHFDOWFHYD GHF
vQ YLLWRU YD FRQ LQH GRDU VOHDWXUDBHFRR BPDVAD FH.S MANFEK U SWHHU DV R D U W
AH” VDX SRHPH FH SUHDP UHVHYDWHPYD OWI® W FX EIODH) FX.IBRPLQDQ D SH
WH[WHOH ORU WUHEXLH VFULVIBXBLULW® X1LQHSHIWWRY VDX D OXL $0ODK
GH YHGHUH SRDWH H[SOLFD GL MXVWL¢F
FH FUX]JLPH VDX FULP vQ QXPHOH LVWR
$OHJHUHD H WRW WLPSXORULFH FHQ]XU vQ QXPHOH 9LUWX LL
GH SDUWHD QRDVWU 2ULFH DFWLYSN@WBX ODXWSWU]JLFHUHD
6FRSX0O H[LVWHQ HL ELEOLRWKHMAIORHVWWDBHQBQE RKXXLYD GRFWRUL
SXWHUH GH FRQYLQJHUH VDX ®H \8IHR®BRYUGSHWHD FHBROQAMWUD FKW GH
QRDUWHUH (VWH LUHOHYDQW SHRQWUX R ELEOLRWHF FD V VP
S UW GHDVF VDX V SURPRYH]H QLUMAD Y B ORUNLLSHUWROD®MHY FH OXSW
FXP DU ¢ DOHPHOH DOH WDOH WIOHR ORIV W UNOEHAQE BIHEXXAGMWY HH X QX H\
VDX DOH OXL 6DGGDP +XVVHLQQPMYEQRRDMWFI/R L BHYIPQAMHSXWKQG ¢ PD
DOHJL $VWIHO DOHJHUHD WRWUMIRP BX®@ Xui PXKQH GH SDUWHD WD
4L QX D FHOXL SH FDUH O DL YRW HVDVBI® HDQWUDH ¥ ® X LF Bl COVXUIPGIDY SH 1D
&X ¢HFDUH ]JL FH WUHFH OXPIED GHNYUQBWIQHHLXEUEXQ SDOHVWLQLDQ
V PDLGXWROHUDQW PDL PLKQRSGDWMWWQ LIOLQ PFOR.U W
GHSHQGHQW GH DQXPLWH UH HOMUSOWFH®O H{BOHFBVIWIOH DODELO SH
FHHD FH VH VQWKPSO vQ OXPHWL@WHDLIQ WRWHPBL DIRIFHHKOEHS U L GWLX F
LQWHUSUHWDW FRUHFW LDU DERHVSIO@WIHK |KRH H VR & @ WD 0RO MW W I H
YLVPXOXL VXIHULWH GH FMIGHIBUWHD KQIH LQVX:FLHQ
VLPSOLWDWH VH ULGLF VPSRWULYD YRFLL UD LXQLL FD YD
OXULOH P ULL VPSRWULYD VWKQFLORU $SRL DFHUWL VLPSOL¢
FDWRUL LHUL L GLQVDRRQLPHHW BQYEHLL X0 QX PDL HVWH WHULWRUL
LDU RDPHQLL VQFHS V SURSRY G XDV E QDR E QDL ¥ RXQ®D OG H
DOWIHO FD UL *HRUJH %XVK FDUFLOH HBRMRMIF WIXWSURUWXDO
FUXFLDG UHOLJLRDV WHVRDPHGBLKIDA DEHWLEOLH vQ 9WIEKLXO 7HVW
V DU IDPLOLDUL]D FKW GH FKkW $XLPWWRIQDQIIG B U IWDEE FIXRREHUX SULQ
VWL LL WUH]JHVF (UL OD FH GH]RVWR® FG)OR B UXFH DIG W OWH SIRBWHFHH uL V
F QX OH DU LQYRFD WHULWRULDOL GLQ 2ULHQWXO OLMORFL
6DX SRDWH DU SXWHD WRWXSUH]LQW R FRQGDWXUDSL UR VRRXO X L
8QX0O GLQ PRPHQWHOH FHOH P DA7RIBIW S LAQXPWRDWWWAD WD U JERL DF)
DX XUPDW GXS VHSWHPEULMWRWEMIVXBQ G VEYOQHIK R VDPD EHQ /DGF
OLVWXO -HUU\ )DOZHOO SULHWIDQ H X LDOHIGHE LYQWBHR H D SD B GVEAQV | HE U ;
HQRULDUGLORU V LJHP HQN DRXOHIB\BX BIEDW WXIHUHD DPEDVDGHORU $PHUL
D UJEXQ ULL SUHGHWHUPLQDWH @]B0XUD ' XBQERLX G HQWRIXL HVWH WHU|
KRPRVH[XDOLVPXO (L SULEHJLQIBURQ F® UMD VX GW YHIQQ WP LAHRORJLF VI
QHZ\RUNH]LL vQ WRDW OXPHD YIXHPRW Q. ® LVAUR 8 DWH FKW.LRULXO SULQ
KRPRVH[XDOL GL GHVIUKQD L DX PXBXW WP XA+ B DM DB XFKDMUH O D vQ E)
GLQ DFHD JL GDU GWLP F vQ PRRHDMKQEG FRY® VB MBLORHPUR WWULOH Y H |



SH FDUH VH ED]HD] IXQGDPHQWDBQRWLQLFRIRSRHXGGH XBL R QXYH
GXPQH]JHX DWRWY ] WRU 6L LQ YALIGRV | DS W XXX Lv B WERWAKA SELVGH FD VL )
UH S PKQWHDQ VXQW RDPHQL FSHDUPLQHVWQUS G5 XGUHH -BX® LSIIRDLH + QI
$VKFURIW UL FHLODO L GLQ %L'RPNOQHGHUBOLEHH QVYXVSWRIXQL LJQ
)%, QH YD DQDOL]D VFHSWLFXQ®ADQBWDVFHHMHWUX RE L WRDWH C
QH XQ FKW GH QHVHPQL¢FDWLYQRULSEBDVGX DA GHWHWL.@® M X U X O
DFHVWXLD SRVWDYXUL VQWUHJL ([DFW FXP GL FHL FH 4L LPD
JLQHD] F VXQW RFURWL LGXILHXUPDGLL OXL $ODK vQJ
V LD GHFL]LL JOREDOH GH VFDUVRMRDELPSOXQIQXMHDBUHVHD] F
WXWXURU FUHGLQFLRGLORU FDP OLPLWD L
&HHD FH PL G ¢RUL vQV HVWHG FXQ WXL WHXKRLEIHH QWDOLVP X0 VI
GLQWUH DFHVWH SXWHUL FUHOWHIBH FLHFW UWDWH/FH MHRM. P DY.HFEXQ WR U
DVWIHO VQFKW DFHVWH WHRFUWRQ WIL (G WV W MLPER BB R UDVGIX 5 EIFFOLL P L W
]JIXGXLWRU GH DVHP Q WRDUH DBFHMWR QUIHFBRYXW WF FBIYWRRL IXQG!
F QX FX PXOW WLPS vQ XUP Fk®B IXVEPQWGH WPISOLFD XuRU GHRDU
DFWLY vQ GLIHUHQGXO DIJDQ XDRPBOW GIUMEHHBEQMAHHWRW RW GXORU
PHOH %XVK WXUQD FX GXLXPXOFODMKG I& i LI D WX WDRWUW DR/SOS@W . DX GH
UH]JLVWHQ HL JKHULOHL DIJDQHPBLULKQMALIWRUGHBHLPP U B G N WHDA D G L
UL 2VDPD EHQ /DGHQ FX FDPDUBH EMUH DGLF L DU U JEXQD SHQWUX F
$GHVHD vL SR L DX]JL SH DPHRALADQLFIO XGXQGM WD ULVLSL LDU
FX OLEHUDOLVPXO ORU GHPRFEDWL FLAS A FIDWRULDORUL GH
FH $FHDVWD HVWH XQD GUIQ GIHDH POQLRBUNYXHDIRQGDPHQWDOLVW |
LVWRULD XPDQ 0L WRWXUGL DFHQW QUEHXPEQOW @GXG/ WH BLEDQLL L
ULQ FDUH VH FRQGXFH VLQJXUWEXSH MLQ B XQXHMHQLWRSDFHO FD GL S
FH FUHGWH | U DS LDU DQXOULQHVWHURUFXPX GLVWOUXV GLQ WHPH
REVWDFRO H[WUDRUGLQDU GH PHIELWDDEHDHRBBWMHL PDGLQL L
QX GRDU D HL 8QXO GLQ FHOHOROWFN OBV XUEHHUWSUHJQGW R DG
PHQWDOLVPXO DO QRVWUX (L HOUOBH QMPWXU KXIQQ M S ISHQW W XQ Y\RWR D U
HO DF LRQ@HIMO FD GL XQ YLUXD RV Y OHRRDID QDVPDOH GH FDVD PHI
&QUHUWLIQLWRXGHYV ¢ VODBMOUDG RDYLPSO S SXu | U YUHR RDUHFDUH
GLQ FDX]D DFHVWXLD 6 YHGHUDQKOH GMLIBDUHDXOFRIQWSHFXLWIL F UX
&DWHGUDOD 61 3DXO GLQ /RQGUHI) WX &R:D@WQ HWALRPGH DO PHX Gt
EXO DX VFULV A'LYLQD &RPHGEBUHLQKHO \DX EILW HW DIE QH FLOGIX DUH QF
OXL -RKQ 'RQQH OXVXOPDQLL POQWRQ@QULWUKIPWLORXPMHBBFKW XQ PDQ
$OEDVWU GLQ ,VWDPEXO (L 0CDUMDF IR ?DRWIDNGLIURRMGRXURU DPHUL
ED DX FUHDW vQ $01$QGDOXV XQ®GEYQPMXID PIXIQBRBHAMDOLVP QX
FXOWXUL vQ LVWRULD OXPLL +SW)REDHER OQW Y HX OWMKIGPHKFD WK @G QLFL F
SULQ WROHUDQ D DFHVWHLD IPDL GHH [DFW HDF® ® XD [P DE HFORIQWFL Q X\
HYUHLDVF DX O VDW R PDJQLWRFPRUWHQDBHHIH GRARIQXGP DWUDHIHV W
DX VDOYDW LGHLOH ¢(OR]R¢OR &HQNFHEGE HDO P [BIL\B\W D WH ON RiH D ¥ UH G H
| FXW SRVLELO UHQDUGWHUHD HXURMSKMDD VQWUHE UL GL GRIDU XQ VL
,DU GHVFHQGHQ LL GH DVW JL WAL UWODFXO OID AIRDWSUH ELEOLRWH
WLQG V UHSUH]LQWH SH 0DUHPHL FSHRVHW Q@ X PRHDE. WU KBHIWUXJ DFH
QLPLF QX LQYHQWHD] QLPLF WKQSHORWHD] WQLPMVWUXOQWRUPH vQWU
PXO OXFUX FH L DU PDL OHJD GWSERQW MU , R UQGDID SWRDWH LMPWHD PD!
WRQHD] AWU LDVF $ODK’ vQ WQRFSOFD UH I HOMHF FUW UBIUBMWRULW L D
$. VQWU XQ FKPSYGYBMUHR/ WIDENXQFL vQ ]DGDU V DX PDL MHUW ¢ W F
&H V PDL YRUELP F QLFL IXOISWMPEWDWLIWLL FUHU
WLQL QX VH SUH]JLQW PDL ELQH QX UL DX DGXV R FKkW GH
QHVXEVWDQ LDO FRQWULEX LH OD FXQWRGX RRDMN VG (/0 MUHXQQL X
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ODQXVFULVHOH
OXL OLKDL (PLQHVEX

3ULQWUH PLLOH GH PDQXVFULVH DGXQDWH GH D
OXQJXO YUHPLL GH $FDGHPLD 5RPkQ FDLHWHOH
SRHWXOXL FRQVWLWXLH R JUXSDUH DSDUWH PDL vQWKL
SULQ YDORDUHD ORU VHQWLPHQWDO PDL DSRL SULQ
IDVFLQD LD SH FDUH R H[HUFLW DVXSUD FHUFHW WR
ULORU FX ¢HFDUH DQ FH WUHFH 7R L FHL FDUH V DX
RFXSDW GH FUHD LD VD *+ FKHPD L VDX QXPDL UH
FODPD L HPLQHVFRORJL V DX VLP LW VQGUHSW L L
V. FHUFHWH]H RULJLQDOHOH SHQWUX D VH FRQYLQJH
F OHFWXUD XQXL FXYKkQW VDX QXPDL D XQHL VLODEH
D IRVW FRUHFW UH LQXW GH SUHGHFHVRUL & FL PDL
PXOW GHFkW VWDELOLUHD BGRYLEFXOWQA YOW PR XOXLQGH GHF
WUH QHFKHPD L vL SUHRFXSIX GHVERORULEPR M FUOWHOH aL
JUHUHOL vQ DFWLYLWDWHD RLIRAPHQ LIGIR W UsF D WHAED (I LERRMORX T
FX YUHPHD OD R RERVLUH &XPF6®DYbHD RIW FHIRPXO XPLW GH
PDL PXOWH GLQWUH PDQXVPBRHWXOXDHFDP REQOISWUDIQMD dL
GUHSW FDP WKU]JLX OD P &IXNH dRDDPWLFHUFBEHSGR SUH]HQ C
WHMDUH D DFHVWRU FRPRUL FXP MDD OHESYQHPPWOKULQWU X
URPKkQHVF 'DU DVXSUD DFHYWHRUSAYVEAEXOMRH KRRUWp pUXD GHFOD!
UHYHOQL GH E QXLW F V DX IRORVLW GH D
'HVWLQXO PDQXVFULVHORYK VHPHEXWF G JIHLMAB OXL 6LP LR
DVHDP Q VQWUXFKWYD FHORWX D ORL QR M FXO RURWFFHiIHE FH vL D
WL VDX DOH OXL 1LFRODH %FO¥ H@HEHXxUL PDQXVFULVHOH DFHVW.
ODQXVFULVHOH OXL % OFHREX mXD RRWWs WMRBODWPIW SUHD F
FX VeQ HQLH GHF WUH ,RQ *RXED(PLOH\GHK LORGSBH X F U LOH 1
OD QHIHULFLWXO LVWRULF Q8 FDUH SSRHW XEX Wb O HYHIHULW vQ
UHD VD FD SUHUHGLQWH D® WBBRPWHYQ FRGMRLEKL &KLELFL
GRQHD] vQDOWXOXL IRU SUUOMD RFBEWHKYD @D WRIYW VQFUHGL
GHFHPEULH IRQGXO GH EDPRBY XOHUHQR PDUHOXL
V X SULHWHQ SH FDUH YD FR& SO KNMDXWUMES WDIWK FXHWRMA F X W
FHHD FH GH LQHP DVW JL GISG OQWWRIVBH IHYRDUBFBBEUHVDW  (
FX LQFOXVLY FRUHVSRQGHG@HWEHHQWYMLHHOXRILWX ODLRUHVI
ODQXVFULVHOH SRH LORULD ¥HUWSWWIS A SPWHD F U LORU
D GRXD GRQD LH FD YDORDULW ¥ GRW VOPUEBDPRBWMHALRD ORU GL V
vQ SULPLL VL DQL GH DFWOPLXWOWRF LG H[H RLHOW FOPX @KLELF
ORU IXVHVH $OH[DQGUX 2GPEHVER D/ UHBWXKQRW U LOH OD GL
SULQWU R DGUHV F WUHML$SEDCHMBIRD V¥ IDY EDRWLFKQG YD
viL H[SULPD VQFUHGHUHD vF XPvWLRHX WX FQ PRODBD QDU ¢
vQ VLIXUDQ D GH FRQVHUYBWY ® DFHVWKD Ir IGHDPXQHGH (PLQ
PROWHQLUHD OLWHUDU FHH IRYBRRBDADEUHGEDYHWQGH V OH
,DQFX 9 F UHVFX FX DQL vQQXUPFDQ SRDWH F (PLQHVFEX V
6RDUWD FDLHWHORU HPLORVEOH@HL BRWBLOUKX FPDHWH SOHDF
XUP ULW GL QLPHQL QX SRNMWX VSURED|IDD PHEFHUWL
WXGLQH FDUH D IRVW GUXPXO&XSH HDNH 0D R WHMMXWUL D DVXF
GXS DQXO &XP VH GWLBUISRHWYXOXIORRXQBVEE ¢LQG SH G
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GH YDORDUHD VQWUHJILL VDOH FUHD LL HVWH XGRU GH
SUHVXSXV F L D FHUXW OXL &KLELFL V GHSXQ OD HO
ODGD SHQWUX GHSOLQ VLJXUDQ $ IRVW XQ DFW GH
H[FHS LRQDO MXGHFDW GL vQ DFHODGL WLPS GH PDUH
UVSXQGHUH $ UH]JLVWDW OD WRDWH VROLFLW ULOH SRH
WXOXL DADW OD %RWRGDQL & FL GDF L DU ¢ WULPLV
ODGD FX PDQXVFULVH HVWH SUREDELO F DFHVWHD DU
¢ DYXW VRDUWD PDQXVFULVHORU OXL &UHDQJ /D SX
LQ YUHPH GXS PRDUWHD OXL OLKDL (PLQHVFX
FKWHYD OXQL GRDU PXUHD UL +DULHWD VRUD DWKW GH
LXELWRDUH GL OXFUXULOH HL HUDX YKQGXWH OD PH]DW
ODQXVFULVHOH DU ¢ IRVW VPSU GWLDWH GLIRORVLWH OD
VPSDFKHWDW 1X YRP SXWHD QLFLRGDW DSUHFLD vQ
GHDMXQVPDEWXOLBHUH uL SDWULRWLVP DO OXL
ODLRUHVFX 0 VQWRUF FX GHFHQLL vQ XUP FkQG
ODLRUHVFX HUD VRFRWLW R QXOLWDWH GL XQ LQWHUHVDW
vQ DMXWRUDUHD OXL (PLQHVFX (VWH FHD PDL PDUH
UXUGLQH SH FDUH DX SXWXW R V YkUUL VOXMLWRULL DFH
OHL HSRFL VQWXQHFDWH SRHVLL SXEOLFDWH SDUWH VQFHUI
/D JHFH DQL GH OD PRDUWHIDILOXIDYPDQMAHFXGH SRHVLL QHSX
GRX PLFL QRWRLKAXIQ RVLI YWXBRQ WUDGXFHUL GL DUWLFROH
ULGLFDX SUREOHPD PDQXVBBHVMMREXBRWWXQXIQ IRHL YRODQWH
D.UPDVQ XQD GLQ HOH F G H SIRXIUVD YO \DLW® W IGHOXUIOH RIFRXO®HF DG H P L H L
UL GH UKYQLW GH FHUFHW WRRKQW BU MMDXvQ YRVWINVLPHORU FH
XQXL vQDOW SHUVRQDM QRWYLR VKU FXXPHUWHW WL PDL DP QX
F PDQXVFULVHOH XUPHD] WLHHLGHISXIVFWLDYEMD LL PDUHOXL QR
GHPLH /D DFHDVW GRQD LH | U VQGRLI
6H SXQH (UHVF VQWUHENDBORGRD\H GGDEGMOWMHIXO IRQG DC
ODLRUHVFX WH]DXUXO HPL@HDWPLDRU IOMH $ FIR@HFMIQHVUDW vQW Uk
VDX OD R DOW LQVWLWX LH GHIBUR,O ODB3X DG XUMHWHUDJIPHQ
GXS WUDJLFXO VIKUULW DO FXRPHWXIDWH " X0OMW RUHR B X YHQUHOH GXS
PHPEUX DO $FDGHPLHL GDWFXPDSRQWRXMUREVHDWOMHUEXRUL FX DX\
DFHDVWD QX HUDX GLQ FHORD P DMKk ENLQH WRRWQLY DRIV FX GHSXQ
WUHEXLH FAXWDRW YRQUMDL G X @@ LUGILEELHU D OGGHL Q@ D PDL XQ QX
$FDGHPLH H[HUFLWDW SUL®H' BROMXPHGPD QXMHAMDVH YHFKL aL
SDUWLGXOXL VHFUHWDUXGHHQHUDOGD® DOBOIMXORRIWRHQLU:
WLPS GH GH DQL ,RDQ %LDQLQWDHRROFH VPOQW PP QXVFULVH F)
OXL '$ 6WXUG]D UL DGPLQUWVW D WRWHHO DIWFBBGW P IDSIDUWHQHQ D
QX QXPDL FRQVHUYDWRUX®RWWEX®DAW HFPLLWL BXQRUAWLQ HOH W
SXWXW DF LRQD DOWIHO G H(FPKVD HP\HEDOIGMEX O WFX H, DMW v @ H OHD S W
FH VRFRW F SROLWLFD GL D P HAHWBIFX0O0S B B WQ IE\HROLWD Q6 DAXW U D W
FH F XWD vQ $FDGHPLH UL E4FRIHG BFHHWL GQHFS XOWKWP L OD SDJ
PHQ LQH HFKLGLVWDQ L GHDWRIDVYFLRWRD LXRUOH GHXQRU GRI
SDUWLG Y (OH DX IRVW S VWUDWH DuD FXP
$X PDL WUHFXW WUHL DQIGHSRQLRWBSFR)XQ &NGH[EHS LD FDLHWE
$FDGHPLHL GLQ LDQXDULGHJIJDWHS UH (AFHDGLHD\B M SULPLW FDUWI
¢LQG 36 $XUHOLDQ V D GDWHFISURWH¥FILHVBQHIOBXGLQWUH FD
7LWX ODLRUHVFX SULQ FDUH P ERQW D HXHS COHDLPG PRL SX LQ F
OHF LLOH %LEOLRWHFLL vQWNXHIXX]RWE D P DSQXWEWIDH GL DV
,DW FXSULQVXO BFAH\OWHCLLRBUWOVRDDH
(PLQHVFX SRVHG G UXLWH P)RDGMW s kGHNXWDHRPE PDQXVFULVHOH
GLIHULWH RFD]JLXQL PXOWSXWPE RSHWLLKXQEORWH OHPHQWDUH
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FH DX IRVW QXPHURWDWH $HEIBXFHY DX OH3 BHOMHDXQ X 1QWL
IDFLOLWDUHD FHUFHW ULORIUXRBXOD L\@ BVHRKNIFR\R § RW WELLEVOX. B
JUD¢FH DX IRVW GWDPSLODVBR SWRIDVWH ¢ 6 FHOIHH WIQ FIOXWENYWH (G
FHOH DOEH SHQWUX D VPSLHGLFPSVXQWHOROFIOR DLGXRDW G
IRVW LQYHQWDULDWH YROXBPXE®DWR® XiR RAOGUNXDR IO OHD QHE X
DYHD V PDL VQWKU]LH vQV IHKPRDVDGAHIDORUSKQDWD vQ JU G
vQ DQXO GH JUD LH FkQ & DDV B 3MUPU PYRR\O 5 P R OOMGEWHR H v Q\
GLQ &DWDORJXO QRVWUX XQ FXYKQW FUHD LL GLQ PDQXVFL
3ULQWUH QXPHURDVHOH IGGH L QAHHD DD LIRWUW WRHKK LTFRAW vQ D Q X C
ODWH GH XQLL SVHXGR FHUBGHRW WRW IS XE®H E R a\V YIRS R XK P H
WRW DWKWHD FULWLFL OD DG B¥B HDLEOHEWWRDU DQ RH B¥FD GiH)
PLHL D IRVW VL QHJOLMHQ X @G HMWRQU®DH BDIHHUG K WDDVWX 1 HU Y D
SUHRFXSDW GH VLVWHPDW L ®H N D HPPDH kW FOUDLLVRIWDHRVF 8 X08H D GH ¢
FRQ LQXW DGLF V ¢ VHSDODW YHMYXDWDH GH"SIMRYHP SUHVX:
UL SH DPKQGRX GH VQFHUF OURDORUGVBRDWDFBG WH\WDIBW OXL %L
FHUL VDX WH[WH v&®LQHPEDQRBDHWMBIQ GH]Y OXLQGX L LQWHQ LD
VWUXFWXUD SDJLQLORU HPWQIVBLXQXL EXEWVQRMUHFFDU SHQW L
GOHIXLUL GL VWURIH GH¢QLAHIWE BkQWALLYORUW HLSRHDEHO ELEC
SH DFHHDUGL SDJLQ UL FLQH+RGIRDPERQWHD WHDK SHOMOMFXW O X
PDQXVFULVHORU VXQW RFXSDWMDN 8 H ZISPEBHOHRIY HF RIARRSIKIOW,H D O
WH[WH DGHVHD GLIHULWH YP WRUHPRIQH. @XRUGRNXSRHHWHD R FH
VL PLOD SH FDUH OH DP vVQRHUPD\WLWHIRFKk@E GHIKWDQ F
QD LQWHUYHQLW $FDGHPLDDNQ HEFRQRPL DXIRIQRAXO FIXP D IRVV
HPLQHVFLDQ UL D O VDW DJRQHRARPX IBX W UG KM \BHPDQXVFL
7LWX ODLRUHVFX VQFRUSRUDUHD ORU vQ FROHF LLC
&LQFL GLQWUH PDQXVFULSXERX{ SR INYEGRRY GILWRW D QLIOMIS L W H
WH GLF LRQDUH GH ULPH &H O HXSD OMFH BWUWG HI®D WW LPADIRQXLVAA L V
PXQF GHSXV SkQ OD GH¢QUWIXDH HOQRWHBBSBPPIQHQWH FHUF
1HQXP UDWH YDULDQWH DQEOPWHQ® CBXEOHFQVWDLVFD QBQORU
WHUPLQDWH GL UHOXDWH GXSHBDRO X\CRWK G DIR.IQQI B'UELD LR QD C
vQ DOWH FDLHWH WRDWH vEOXQDWXRHIRUBEHUPIGQ RERMHUY P R E
IUXQWHD WXWXURU GOHIXLWR WPBORY GFHUB i WA LGWEH QLQMHEW DY H
UH $ELD &DUDJLDOH GDF VH SRDWH DSURSLD GH HO
SULQ PRGL¢{F ULOH SH FDUH OH DGXFH SUR]JHL VDOH
1XPDL F DFHVWD RSHUHD] FRUHFWXULOH SH XQXO
UL DFHODGL WH[W vQ WLPS FH (PLQHVFX VQFHDUF
QRL GL QRL IRUPH DGHVHD PDL PXOWH GHFKW JHFH
2 SDIJLQ GH PDQXVFULV HPLQHVFLDQ VHDP Q FX
VFKL HOH XQXL /HRQDUGR VDX FX R VRQDW EHHWKR
YHQLDQ
iQ SUHID D SULPXOXL YROXP GH RSHUH UHJUH
WDWXO 3HUSHVVLFLXV RSULQGX VH vQ WUHDF W DVXSUD
LQWHUHVXOXL SH FDUH DX VWKUQLW PDQXVFULVHOH
GHSXVH GH ODLRUHVFX UL DVXSUD QXPHURDVHORU
FHUFHW UL 4L SXEOLF UL LQHGLWH VH UHIHU OD vQ
FHSXW OD SRVWXPHOH WLS ULWH GH 1HUYD +RGRU
vQ SULP YDUD DQXOXL iQ ]JLXD GH DSULOLH
DFHODGL DQ DSURSLDWXO FRODERUDWRU DO OXL %LDQX
SURPLWHD DSDUL LD vQ GHFXUVXO DQXOXL D XQHL
HGL LL FXSULQ]KkQG WRDWH VFULHULOH OXL (PLQHVFX
VXE VQJULMLUHD VD D OXL ,O0DULH &KHQGL G4L D OXL ,
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FX YUHPHD SH P VXUD DSDVEUWUILOHRARGHF ORI HRDWWH PXO L DG
YD GLPLQXD $SDU FHUFHW WRWUHDYR | DXABDHH RRKQHDVF 3HL
VDW VWXGLL SHUWLQHQWH D gKEH DDR\S HURN/IWXLU D& HS )SEO DFBIWW S
PDL PXOWH HGL LL ELQH vQWUWILMILYB U ${dD HG LRIVAL VGEHIHQLWLYH |
SLOG ,RQ 6FXUWX FHO FDUH DWOOLF GB QUWRPXGWLPBQ FROHFV
GDW vQ URPDQXO *HQLXVBNVUDWXUUHBRPKIH FRQGXV GH !
] WUHSWDMUL SRCLMWLHWDUH 9QWDPDQLXF D SUHOXDW VDUFL
3UR]D OLWHUDUGL PDL PXOVEM QH®LKULLGWHD PRQXPHQWDOHL HGL
SRH]LL VQVR LWH DGHVHD GHR UWRGQE DLDFR RBDW XQLDGH OHD
PDUJLQHD ORU ELEOLRJUD¢F GH UHIHULQ H SkQ vQ |
1X LQWHQ LRQ P QLFLGHBXRWH WUBFH®DYRQL HODERUDW V
UHYLVW ELEOLRJUD¢D VFUQRDV@RU WHD @ HWDYLHLXXOS GH UHVRL
PDQXVFULVHOH HPLQHVFLHGSREX D@XW B DYLHRXODX ARVW DGH]D)
FKWLEOLRWHFD D HODERUDWQS® ONRDIDPL QRY WHRP XUXO %LEOLR
GH VSHFLDOLWDWH DS UXW WX S XQWWWRSS @XWPDL IRVW GHUD
UL VQVFULV FD YROXP GH® WYXERWD WH PEFHYMWHL VXSHUEH HGL
GH DOW SDUWH QX SXWHP LRFFRIOLGE LFQ QXPDIL MULHLHYRKD XPH v
SUHVWLJLX DOH XQRU SHUVRQDOLL H WS DYWL DXVv QIEHDURDAD GLO |
SXEOLFDUHD SH FKkW SRVLE LIDFHYW HJLUMBIS RGRBE XWF FIHVESDUH O
ORU GHSXVH GH 7LWX 0DLR WQHDVIFXH W&HHID SSRHEWWKQ XGEL @WMBRN W SUH G
HL D IRVW $ & &X]D FDUH DFDPGQRVIFXWGESRLAQ F UXLD L VH F)
QHVFX GL D SDUWLFLSDW O 5 IDWIKVQR/BDRIMMI DXL vQ WLPSXO
EROLL IQ DQXO HO SXEOLRQXBXYRQWPGGEHHVSXV vQ OHJ WXU
GH SDJLQL GH IRABAHUM FRP®MWINME PDQXVFULVHORU (PLQHVFX I
3RH]JLL QXYHOH URPDQ WHQWOXLPXIHIWQULGHFRXMUIGH WRW |
OLWHUDUH HFRQRPLFH SRGHWKXOH ¥IQ FOIRWYKO BAGHULORU %|
VRUL &ULWLFD UD LXQLL SXUH IGH .DQW D&XIRVSW HRWRJUD ¢ DWH
UL XQ VWXGLX LQWURGXFWYRO XGW X GLHK@W UYWL REBXRFAWHMD RUL.
Q D PDL IRVW SXEOLFDW SISQWIKLELW &L RXMHK®LFH SHUPLW |
WHQ LRQD V HODERUH]H RQXXEX¥PDH DD WHIJWB®RSUBL UL D QXD
YLH LL 4L RSHUHL SRHWXOXL RFRQGKFHUWDHDAWXQ® D $FDGHF
vQ DUKLYD SHUVRQDO D OXUXQ® RRQYIGH OMD KR HBH UHVXUVH
PDQXVFULVHORU SX LQH SHQWUX VPSOLQLUHD DFHV
9ROXPXO WLS ULW SH GRX FRM®RGRS DIFSBEVVWKURSHUD LXQH F
WLH GH JLDU FX PXOWH JUBKXHO(P IGHH OFF WHU YRUIRVW. vQWU I
FULWLFDW OD YUHPH GH 1 PHRILMDDVWD WGKSH DWWRDLFQL GH FHU
vL UHSURGD SULQWUH DOWHOH OXL $ & &X]D F V D
IRORVLW GH PKLQL QHSULFHSXWH vQ WUDPREBUHEWHB (03(/
PDQXVFULVHORU FXP D IRVW DAREDXDGHQRD RDWHI PIDUSIFDGHPLH |
$0 &XVLQ 'LUHFWRUXO %$5
6LJXU F ,RUJD DYHD GUHSWDWH GDU FX WRDWH
DFHVWHWDHPXVSXQX UHFXQRDUWHP F D IRVW
FHD GLQWKL VQFHUFDUH GHPQ GH UH LQXW GH SXEOL
FDUH LQWHJUDO D RSHUHL QHPXULWRUXOXL SRHW
$X XUPDW FHUFHW ULOH OXL OLKDODFKH 'UD
JRPLUHVFX 2K $GDPHVFX * %RJGDQ 'XLF
(XJHQ /RYLQHVFX ' OXU UDGX ,RQ &UH X
ODJLOX FD V SRPHQLP QXPDL GH DFHL HGLWRUL
FDUH DX SDUFXUV FX VLJXUDQ RULJLQDOHOH /D
DFHGWLD V DX DG XJDW QXPHOH PDULORU H[HJH L
HPLQHVFLHQL * & OLQHVFX UL ' 3DQDLWHVFX
3HUSHVVLFLXV FDUH V DX DSOHFDW DVXSUD PDQX

O
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$VXSUD FDUDFWHUXOXL SUHSRQGH
ELEOLRWHFLORU GLQ (YXO OHGLX FU}
LOQXWLO V PDL LQVLVW P 'H OD ELEO

%,%/,27(&, &DSDGRFKLHL FHD PDL YHFKH ELEOLI
< WDELO FFD G + 4L WUHFKQG SH'
u, &, 7,725, 520/ 1, ., o bw GH&RQVWDQWLQFHO ODUH vOQ f
i1 75(&87 U, $=, QXPHOH GL F UHLD ,XOLDQ $SRVWDWX(

R ELEOLRWHF FX OLWHUDWXU QHFUF
uL ELEOLRWHFD P Q VWLULL 6LQDL *+ X

'DF LVWRULD F U LL HVWH +7GXBK HGQIGRWU I LD EAEWLIR®RUWH GLQ PDQ
JXOXL 6YHQG 'DKO = XQ IUDJPH®@WvROVQWURULRAH BLOY LRX]OXILHIHVWDP |
XQLYHUVDOH LVWRULD ELEOLRWHR WHEFWU OHX GIRD W 1@ ¥ \8 HFKQ/HX RS X V X
IUDJPHQW DO VLOLQ HORU GH DLQHR ¥ WWDOIHQ WU X IY®I FLQQ (B YH LD
DFHDVW FLYLOL]D LH vQ *HUPDQLD &RUELH GL &0XQ\ vQ )UD

%LEOLRWHFLOH V DX Q VFXWQGHR®LW VX WRDWHIDFHYWH P Q VW
F H YRUED GHVSUH FDUWHD PBQRVEWILNQ WL W FKHIQUBENX FRQYXOVI
GHVSUH FDUWHD WLS ULW PDWXR@XPD( DE&BY (WDLW FiLGWAIIULLIVD KEH SUL
GHVSUH FHOH PDL YHFKL ELEODRBLHEPL PWHFERKRRDRHRBBPDXQW U LOH
FKLW LL VXQW IUDJPHQWDUH (AXOQWXKPXSO W RDUH GGVUXIVEPXQL VFL
SULQWUH SULPHOH GWLUL UL P&RQUIDFWHDU KCQ B HOILIGRVAEOEDRERY WR U
WHFDU" 1Q YHFLQ WDWHD 7KHEHU JGLWW HI G5 V8 DLUKMRIOBEDIL MR XQFLL I
J VLW GRX PRUPLQWH YHFKL XQGHOXX WRVW FQ@ULRS® LDWD OLQLGWL
W O UL ¢XO FDUL SUHFXP JO VSLWOWBGAYHAURBRWXDXONPHU GHGHDX
DPKQGRL ELEOLRWHEDBWODBWRW WQLDFHWWX P ULUHD OXL 'XPQH]HX %
UHJH D GH¢QLW ELEOLRWHFD VORAX 8 QMYHHIHALIQ W H OIS RIX ELEWHR W H F L
PHGLFLQD \FXMD HRKXQBADVELORQDDH IDPLOLLORU QRELOH FRQWHPSRU!
$VLULDQ@GLD ELEOLRWHFLOH DBURYMD BVRE WRWH VBRDWKQDOH ELVHULF
FHQWUHOH UHOLJLRDVH VH S VWURXVkQX\WHPLS/OH L &L LHIBLBOWLRI LW Ul
FDELO DFHDVW VLPELR] GLQWHRLEURRAKQH (W LY RCE@H RABLRS L V8 X OF k G
vQ WRDWH WLPSXULOH SkQ DSMWRBBH SUHLRHOHOGRQRDWWUHQ VWLU
¢LQGF HOHDXIRVW vQ¢LQ DW HWOD XDRFDQ R R KHQGHHD FO D WIQWIHPHLDWH St
FHUGRWDO LDU FRQ LQXWXO BPEX iR VWHRVORIU Dy @ RHBRFEPHR QWQ\W HP H-
vQ HYXO PHGLX GL vQ PDUH SDMHHDQIESRED BRQHIUFHVWE P Q VWLU
IRUPDX PDL DOHV F U LOH UHOEH®WDWPBL YHFKL F U L GLQ WUHFXWXO

$GHY UD LL VOWHPHLHWRIH. GKLELEPREBMPHEIL ®X IRVW OD 7LVPDQD
FLIDWKW SULQ IDSWXOSK E OREN XUKGDON. IFD ERHWHU OD 1HDP X OD DFHD!
SULQ JUDQGLR]LWDWHD XQRU BLEWLEBWHRLQ WD PHID G M $WEH QOXPLQEL
3LVLVWUD LORU FHD GLQ 3HUJYDRVHHPUHBWRDUHD LQGXVWULHL
SHUJDPHQWXOXL + 4L FHD PDL FH®H EHYL VDN DQWWMH DIAHD QW LFF IQL VW LU L
W L FHD GLQ $OH[DQGULD FXWUX 7IG¥R DRMIPPHW QW DR QXQ LWH
FDUL VH DAD vQ VQWUHJILP I ELE O Li R WHHF & U0L¥IH $ WILH/DRPRO\HDD MUHCE X LWV
PDQLL FXFHULWRUL DL S PkQWIXICEX LGHHOD GBE HB X ¥ RRQ WIX@RDW ELEO
WUDGL LLOH JUHFHGWL UL vQ GLRIXGAY WDHG B WL YD GHIDPBIWEHO GRIWFHB LL V F |
Fk L JHQHUDOL V DX VQWRUV ODH5R@W UFHX JEBRHEOLH. WIQ WADHJIIDGXVH v
GH F UL JUHFHUWL OXDWH FD YSHUDRX OGH DQERL®HPRQD DALHED LRWHFD
SULPHL ELEOLRWHFL SXEOLFH GR® XF XWHIWL:;H OHIDW GH
QXPHOH OXL &HVDU FD GL IRQGDUYEDRUPOHIULXHD GIH I MEWXROIVH SH FDL
VLQDUHD OXL vQ DQXO v + BDUOFLRWLIVAHBHWY LUIRRQILHDOXUHPXULO
2FWDYLDQ $XJXVW FDUH L D vQIVEWXAEXW (Q HIFH{OV QRQWURDIL SULOH
PXOWH DOWHOH GLQ GLIHULWH IGREHWHD Hi ReSHY D WX QJ B XJEMW XOUFLOR
IRVW HIDODW vQ FWLWRULD GH EXEWHRWB FULQRPBL7GH X @ RUQWIX T WL
XUPDU GH FWLWRUXO QHDPXOXJIHQBV W LR VIPELODWRWHDDLDBRQVWD!
FDUH FX XQ DQ vQDLQWH GH D S®EF D MODEUX P Q FMPIS AR EHEOLRWH
FXFHULUH D 'DFLHL IRQG OD 5RPD FHOHEUD %LEOLRWKHFD

80OSLD G + &l , &U BEDXXWHD 5RPKkQHDVF vQ &BEMUVXO YHE
7LS (SDUKLHL RUW URPKQH 9w D f s

,OXVVWVEBHDWXE FRQGXFHUHD 36 (SLVFRS 1LFROD
6H S VWUHD] RUWRJUD¢{D DXWRUXOXl GXS HGL LD SULQFHSV GLQ
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vQ WLPSXULOH WXUEX YR WDRIGH v QIEPHS)NPXWDR QR UFRBLGUWL GH OD FXUWH
1RUGXO OROGRYHL GH XQGH GHQ® YXORMWGBIQWD FIFRPASGLGMRKILL V L GH F
F UVEULVH vQ URPKQHUWH + FHOHY BQWKQLW FDSKIQ VBRXPNKOQHDX DFL F)
¢LQG VFULVH vQ OLPED VODYRQ UHPOXQRW KX WRX\VOX B QY PIRWKE XO ,WDOLHL
GH &RGLFLOH 9RURQH LDQ (L TBWD OWGEUFLD/ 9R DRQWSIRUQ W LEDLEEOLRWHFD
FHDODOW E% EQWR\WHEO WIBQLD H{REHIRWXO QXP U GH GH FUL G
DX S VWUDW SULPHOH F U L WLAQHWSKVLGRXRDEKXOER®HRRDVWQHFH SU
$PKQGRX DFHVWH P Q VWLUL DXLIRYV W LRQGOMIHWXQUY BB FEKRIDWH vQ DX
DO ;9 OHD GL VPSU GWLDW vQ FX RFD]LD RFXS
&XQRDUWHP UL FRQ LQXWXOFGMYMW XRUGH B/FSIDALDIDA (BXLL QX PDL FX
EOLRWHFLORU GH OD 1HDP X UIG kL[ WPECD WBH OMXIQQKRLUKO/WUDWH F
PDUH DO F U LORU V¢QWH # (YD BKHIOWLWSHHYBOBLLRWBBOISXEOLFH VWL
9HFKLXO 7HVWDPHQW DO F WQMORU JEIB GBH HDH L WIHL RKRODWDNUH OD 7
+ 2VWRLK 7ULRG &DWDYDVLHUNWEQHWMHOHEWXDQKLHUH &HD
VORDYH UL DSRL &D]DQLL + 4L v@ & ROUDN LB ESH. PWOIF S RPIQHDVF GLQ \
VFULVH GH VI 3 ULQ L PDL HUDBXOGX@DEH ® ;¥ XOOFHHEHIE 605 ROWQ LORHH Y R
FX FRQ LQXW YDULDW 9LH L GEXW; QRIO GRYKQW lUQ DHIWUDVH &D RP
GLQ FURQLFL YHFKL 0L QRX QMDOLSWHMHPHEHWRWULGH JWARDO VXSHL
D]L ERJRPLOLFH FD 9DUODDP G+ DFEBI\DD$F R GH MIRHJ LODOPDRBHLDGXVHVH FD
'RPQXOXL OD LDG 9LD D V¢ QWHGHLUHBEXWBWD QXD BHRFPWPWD ,RDFKLP 5|
D IRVW JHVWUHD ELEOLRWHF L GRIX RHRD VSMULLHH VW H® X @/ LAMHLI W H OSKQF KW R Q
SULQ YHDFXO DO ;9,,, OHD GH\WBKHMH G\HX I/ X/QR UQF DXL RUWQBRJUD¢H vQ
GDU UL FRSLLORU GH GFRDO FWUHERLYW DX BEXEKULORH BIEWWLRWBF GXS
P Q VWLULL 4L vQ VIKUGLW GHVERRWHVWDRW X XPOWRBBORUBD FIDDYXW vQ
WUHFKQG SH OD V:QWHOH O FDDXUIP QREBDXIWIRLWHQGEUISFWH VX¢FLH
IHO SXWHP VSXQH F ELEOLRWHMBOUOHDD@XIRNWOHGHXD FX PRBSXWH vQ SRF
SXEOLFH VDX VHPL SXEOLFH GH ELEOLRWHFL URPKQHUWL UWLULOH %
7JRWYHDFXO DO ;9 OHD VH VVWX3DOJ DINKkWHBGHPDRSRUWDQWH GDF QX
VWU OXFLW ELEOLRWHF GLQ UQBEX® ®@XRHWR DN HORIWU R GG HPWAKRALH Y D
GRPQHUWL UL ERLHUHUWL DOH BLDKFX WROKILQQRYWRXQ EZE®L RW ISER P LW
YHVWLW D XQXL 'RPQ GH VkQJIB OURAKMLVEQ IPIH)EWFBHY GH R YDORDL
WURQXO XQHL UL YHFLQH ( Y\RU BFHXHWAWPIS EEEQ@E ROV HADNUHQYLQV
JHODIWLD &RUYLHQXO D F UXL SHDWORQDL FKQG /DVNL D LQWURGXV SH '
OLWDWH UL DFWLYLWDWH R SXWRPGRY YH Q G QRDU HQDPOMLED IS D WMURD S U L
SHQWUX QHDPXO QRVWUX XUPKQG BH BSGXE O3 MEF HDE/ &WRE WA VFULV
VRULL ,RDQ /XSDu UL UWHIDQ %G [®HFRKL GFHDDX WD SHISBEXDPHRQW  uL VH
SDWULPRQLXO URPKQHVF FX GHYM XQMLSQREHOGRDHE LIKRMHDHPDUH SUH
SH DO L GRL ¢L DL QHDPXOXL WD V& FFXDL FBVHWHP PXIDMVX BDUL WBOLFLW GHF
LVWRULD SRSRUXOXL XQJXUHVE 6SBX vVOROGDBVEODKKNWDXPDUL DX FUH]X
QLVWXO GH PDUH UHQXPH GL SMFALKD DOl RB @& DKKQ/G 8D/ \NQ. 9ODODFKLD SUR
%LEOLRORJLL VWU LQL VH PLQXQHBIE @Q RO/FHNDV FEWDD BFOXIL BXFHDYD FK(
GH DSDUL LD XQHL ¢JXUL ADW k\WI5SH WDSLF '8 ¥ RPPWDXOOXH. Q,DFRM 9DVLOLH
ULL” vQ 8QJDULD GH SH YUHP X UL WDHV kK WQMRI FAKX\O B X UFDXWQ Xie HIDMK WR D Q + H
GH DPHQLQ DWLRGH GXUMAL SDUH FDWKO@PDULWWHPEHUJ D F O WRULW vQ
SX LQ FXULRV UWLLQG F %RQJQLPFIURQYOFD WX FXH D LUKDGKO D FRSLE
vL DGPLUD GL H[DOWD RULJLQHDDWRFIXR SWHVYQYCRP M[BMW DRV XLQDU D S
,DQFX GH +XQHGRDUD H FRERRRYRWFGLIWIOP® VQLWLPSIXD F O WRULHL
UHDVF PXQWHDQ &RVWD (4L GWIOLY® E DDGXIVWRULROHG RYOWXUDO K LQ &R
DOH OXL ODWLD &RUYLQXO FX ,DMVWGWPBL | DRP lv® SK HAVRUHIQUML BI[FHS LR Q
D OHGLFLUGLORU + SULQ FDUH RISHSWHOB EMSRIUW DQMMH BOWDMQ XL VFULL
vQ VOQMJKHEDUHD DFHOHL PLQX®UMBXYHADOWNVLLLFBUR D IIRWW VFRDV
ELEOLRWHFD A&RUYLQD * QX VH SRWDGEDWR GH WK QJIADXH B & XQ 'RPQ
GH VWU PRGL GH SH VWHSHOH SOULHMLEOLRWHFD GLQ 6XFHDYD

, IXSTL XPDQLUWL URPKQL YQFRIOD HDDOMKXOHDL OLKDLO 9DODKXV &ViNL %XFXUHUWL &>
S $FDGHPLD 5RPkQ OHPRULLOH 6HF LXQLL , VMR B DD V6RQD,K XV BRIIOP X0 &\W DIQH MM BHL R U
&X XQ FXYKQW vVQDLQWH GH SURI , /XSDu $QLQRDVD *RUM 5DP vQ f s

&l 6 'DKO +LVWRLUH GX OLYUH GHDE®PIQMILTXLEp j QRV MRXUV 3DULV

9H]L * & DAIEIILRWHFL YHFKL URPARFXIWHIWIRDEH @® JUKX S
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6SUH VIKUULWXO YHDFXOXL YOHUVX,UQCHBG LBEORPDAW@FIL WUDGXF WRU
GRX ELEOLRWHFL PROGRSH®QHXPERL \BDIRW W, BLQEBUHD FOXH +HJLVWRYV
UFKLRRPXO OROGRYHL GLQ DQQL OR 0 Q VWLUHD 'HDOXOXL 1Q EL
FDUH D PXULW SH S PKQW VW UISIXQVXO\D Z@OADQR WQ VYMURCLQH FL aGL |
GLQ ELEOLRWHFD F UXLD DUK L&DXW H BIKIL 0B K& LFDLIMYWQBEDFRYGIBB! , X O L D
VPS UDWXOXL 5XGROI ,, XQ VSSHMDQUIWARU & LHOMRYL. WIRW DRS@PIL W X O
OLKDL 9LWHD]XO D OXDW SHQWMW \GLH) B DX @GYR QWM O/MIDWKW QH VXQ
SLHOH JDOEHQ FXSULQ]KQG A&HKEDN®WMXPDWDFHHEXWNLYSYHP ERLHU P
SRDUWH FLQHYD FX 'RPQLL PDWLO W@ UNH[WWWRIRKQHVF VH
SDUH R WUDGXFHUH D AIQY WXULIOR E'LD® L RIMBB® HOBODWEDQ D E
VFULVH RGLQLRDU vQ OLPED VEHY R® O W \PDUWH FHDR@IAMM UEDO OROG!
EOLRWHF DSDXNFIDQ6WRIRULALORLIR, WHD QX QL V DX S VWUDW GHFkW
DO OROGRYHL GH OD FDUH QH D WRIW F 180 LRDH. FH PIGLXRWID[ WL DXWRJ
URPKQHVF DO XQXL A7DW O QRV@/SRDWHPLY FRPEQWHUH ODWLQH
GLQ DYHP GWLUL FHYD PDL DBSOH QWIQRILRAXIDFQRYXUX WRW QXP
DO F UXL FDWDORJ VH S VWUHDJY BPL (Q.DD¥ XSQIDR WHEBLS QLYMWKL ELEO
VLW LL GLQ /HPEHUJ D IRVW BRUBRXWXOD UXQPRR QRPK@H DVXSUD
QHVSXV GH IDYRUDELO DVXSUDXSE UHRFXSS R I0Q RY BFOWOR/X G B OHL
DOH FHOXL PDL YHFKLX ERLHU&MRPXQQWKL. GEDEORLRMW H BISLVFRSDO
UPDV R ELEOLRWHF 6SUH VIGWLIM X0 ;Y QK LH GHIKFUKXEXW FD vQ Gl
FULOHPQVWLULL 'UDJRPLUQIMROIGEBRB®IH BEQ VOGDHRMRUWHLX V QX
S VWUDUHD SkQ D]L D FDWDORJXOXLFXOWXUDOH OXPLQRDVH FD ,RVLI

UWLUL PDL PXOW IUDJPHQWDH WL SKDIWWGHA DYEBPWilt GXS FXP VS
GHVSUH ELYEFOLRXNOHKAL O 8 ki, @KDMUMPH D 'RPQLHL VDOH = OD VQFHSXW
vQ YHDFXO PDULORU WLS ULWXWIX WD RID BKPBW DX\GJ PLRIKRWRUXO OXL
'HDOX 7KUJRYLUWH GL D %LEOLFKPSHDOD LAMRWW HIGIW LGH SH@W UBXFHD Y
DUD 5RPKkQHDVF + D &D]DQLHLFOXXLIDVAARRQYWDVBURWMQARULUH D FX
OHL OXL 9DVLOH /XSX + SHQW U)X HD@ DLFORIMHGR YSHRW O IDVI RR QNI OXQJ G
7HVWDPHQW D &KLULDFRGURPYXQKWRULD YOXERDLY QHLOROGRYML UL Gt
$OED ,XOLD 7UDQVLOYDQLHL %RRIDWB WQ BKWISW X LBLHD R UWALRS WA DW X O ¢
WH FHOH WUHL UL ORFXLWH GHUWRRWGLW @Q @ PHWW YXHD F HDFFDO O
LQHJDO FX D QXP UXOXL PLF GIHOBWREW [FRW H FRDIMMXGVHVIKkQL WLS ULW
OD QRL 'LQ YUHPXULOH WXUEXULWXWHI X QB D W WHKAX WRIE XKW XUDO ¢
PDW FXP UDU VH PDL SRDWH JO/ID @R &XH)S OR O RW XK WRIXXRYPKLDU R EL
QL V DX SXWXW S VWUD F U L WII@BXEBERWLWH '8 ROGMEILHAOR DIU 6 IGH ELEO
LQWHUHY SHQWUX FXOWXU (L BXYRJIBEHV QGOPWIQ G RYL \F IXXOXW X B VW U
S VWUD ELEOLRWHFLOH /LSVDGHPU ) HRPRW FERLYH 61 LFRHQLRIX@OD . |0 Q
QHVWDWRUQLFLLOH SROLWLFHWQ U ]HRDRHOWWH FX KDL W H WS KD JL
S PKQWXO ORFXLW GH QRL QX9MQW LHLAOWHQ D,XWBHLODS QQFHEX W
VSLULWXDOH VXSHULRDUH OXPLL SkQ OD VFULV GH ,RDQ :

&KLDU SULPHOH GRX ELEOLRWEHALHED UL BRQYWLDMDWWH GH 1LFRO
FURQRORJLF vQ IUXQWHD ELE®ICRWIHBKQRWYQGLQ 'Y B DIFM)OQW HMS W@ S UF
FDUH YRUELP DX DSDU LQXW XPRWXER&LRQUWDHWDRQL D EXIFHALQR |
FRQVLGHUD FD SH FHL PDL PDULULV@DYRURDYV WD PSXIOKHUBQ DG HVWHL F
GLQ DFHOUWWLBRUMUSBRBFKH * PROGRYHDQ OD vQY DWXO ERLHU PXQ'
DXWRUXO FHOHL GLQWkL FUR Q IUFH.DDDOXRA\ORGIR)YDHI L DV BWIRO QQFM R Rk A$uD
QHUWH FUHVFXW vQ VSLULWXOPUWQRSWRBUWXGL@VUEWRRHDX IFWRDSERL
UL FDUH D WUHEXLW V DLE R GLEXLRWXSKk @OQ¥L + FAM®R SXOLQFRY 3L
LVWRULF GDF QX GL GH OLWIOWD XU FX RV WEW H @G IDMGPLGOLQHIL T
UWLLQ LLFH +FX DMXWRUXO F UB LDXILLWD GXXIW & RVQD/GFD W WIL R S&HDUDW D F X ] L
GH XQ RULJRQW PXOW PDL ODUJ GHEE®WLRO ABR GGLLRH 0 R\d BQMEBQ 6WR
FHVRDUH 'LQ ELEOLRWHFD OXLWQR @B OWIFPYL @RtFL R EDWIWHLQHD EL
&HO ODOW ERLHU H PXQWHDQ lUDWHOH GRDPQHL (OLQD VR LD
OXL ODWHL %DVDUDE GtH VFSULYBY RAUD ) ) LWWUDHMXQ LIL URPKQHUWL (G
YRUEHVF FX PXOW DGPLUD LH su%@va]é GH&%UAWU LD v
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WHFD OD PRULH QX vQ % XFXUHTUTWLQV HOWHQYDQ JISKODD GDQSWUBIIFX PRGH)
WXO QRVWUX VQDLQWH GH YHDEROLQL Y GD@®RORBVQRQRFHGULYHUIW
QH D S VWUDW FHOH PDL PXOWMSXQH. F1XMDY RAQE % LEK RRWGDE@DUH GH F
$FDGHPLHL 5RPKkQH VXQW SHVWHHD EBLYROXPHSD GWH P®ILQ FDUH SRDWH
VXQW GHVWXOH UL OD SDUWLF>XD@MNH @ XU DXW RDUDHXDSERGRWUFXXO W G F
A(] OLEULV &RQVWDQWLQ &DQ@WINRXJUHQWL BXPS3UDQM YMWH 6H GWLH
SDUWH OD 9HQH LD GL 3DGRYD DXRQG¥WiBE D UMM HG HQYUHW X.UP UWXUDUL al
&H F U L DYXVHVH VWROQLFXOYRDRDWY R]QLLROYWNBQLQRIUPRORGRYHQL ED
GH DXWRUL FXPS UD L FD VWX @8 QWSXQWDKDV EWDW H ALPE IF D UBIOV HJ X VHD
GHVSULQG SUHRFXS ULOH OXL DAWHO KRMIR MO HWHRBIGDUQ DR LDIGL. F U L
4L 2GLVVHD 7HUHQ LX $ULVWROWME X PIDAXVFIUWVH GIHXFRQ LQXW UH
9HUJLOLX HWF GLQ FODVLFLLVHEAPR H RPD QMH FKHQKIDEIH FWHFD DY XVt
vQY WXU FXP H *UDPDWLFD JUHEXDHVA[FID OXIEDDMNBYUWPXULOH YHFK
4L *UDPDWLFD ODWLQ, QN VO XLQ RO UDSKRIL vQ DOWH FHQWUH URPKQH !
,XVWLQLDQ R /RJLF XQ PDQXMDB® (GHBRMDWRQ RPURYLIQPDH Q D DYXW P
PXO L ODWLQL APRGHUQL’” vQ I ERQDWH FDUDR®ERYIXSLUBUD 5RPKQHD\
VQWRDUFHUHD vQ SDWULH SULSHIHAX XGKORS WHIOHD DRPRBIDGH VXE
GL SULQ 9DUGRYLD vdaL FRPDQQILFQOX WHD B¥XR)XSUHVYQERSXAMXG UQLFLD |
ULOH 7UDQVLOYDQLHL VFULV WQUMNDW L Q HR W R UG Bl U/IDNK I HVQ DLXX VIRGU H S W D )
SHOWLQXV GLQ OHGLDU (L DSRWUBIQVQ® EXQL OBWXQRVFRKMHD LBMHEXUL 6
vQ PDUHD OXL OXFUDUH U PDVFBEWISDRMDOWHOLG IADUHPHRBIWH URPDQF
V SUHJLQWH LVWRULD 5RPkQLORUNGIU® @ ROLWHQE WRYLQFLLOH &D
YROXPH U V ULWHQH ELEOLRWH F D' OSX L viXUSHILLY WHMHU R P YOF HPWR U ELEO
GHF UL V{QWHULGHVOXME GRQWOH OMHDL OP3REWEERYWIRPKQL GLQ
VH DA DJLOD P Q VWLUHD $UJHIUXOKXHQRSRODLBWUOXXRQWDRWQQH D
,RDQ &DQWDFX]LQR IPS UDWXO%VEQERGS KPIGXRIDIF ERPWYXO OLEHU DO 0XC
QXO HSLVFRS GLQ 6LOLVWUD WWPQILH GHIGKLIFFRY HEOVPROM URXWXKQ PD |
4L DSRL GL R FDUWH PHGLFDO | G¥PRDARODH vBUBIPEEOLRHFD VD GH O
WLWXODW $UWD PHGLFDO HWRFXOMMAFPDQXVFULVH SUH LRDVH * FURQ
/D UHIX]KQG V SULPHDWFULFRURDQWLS WILIWH 'XS WUDJLFD L PF
5RPKQHUWL VSULMLQL SH &R GWROQNOM QY VQRSHR YDXD QX DY QXPDL FkW
F UXL GRPQLH VWU OXFLW IX RDGRYSODDWHP®LQ PEQNBFNBLVH DX OXDW
SHQWUX WLS ULWXULOH GL ELBOLBWRALIOD URPKQBIWRY WD BOQEOLRWHF
WUHJXOXL 2ULHQW RUWRGR[ 'DMUXQDLRDMWIRBWRIESARHPDBWYD 4L DX DY
GHVSUH ELEOLRWHFD YRHYRGXEOHKE RDDWHOHD FQUXRQERFPQLY GH ¢]JLF
WUHFH UL vQ YHDFXO DO ;9,,, OHRXO DO GRIEGMDGHD\DMXQV GXS WUDJH
V QH DGXFHP DPLQWH UL GH 5RPIQQW BRQ VXV QWROW DQLUPLEOLRWHFD L
XLWD L SkQ DFXP ¢(LQGF QX V & BXVOMHWXQXL QWU RPISEW DO YRLHYRGX
LXQH GHVSUH YUHR ELEOLRWHFRYOHDBKX SKkQ OBRMMVRUXO XQHL IUXPR
'DF QH SRDWH VQWULVWD DRR®HGEMWRY RBHHWKUJLXvQQELPELOH IULC
EXFXU P vQV F FHD GLQWKL BXEDX\RWWM FD MUKRPIKQMOWFKLPE vQ ELEOL
GDWDELO vQ 7UDQVLOYDQLD VB LGH BJU DA YQ X® HIOH W B HEHRIXMW FX PR
PDUFDQWH GLQ WUHFXWXO 5RP&LXRUID BEHDERL0 GXOXXPHOH
YO GLFXO0%DPDUMULDQFR%LFL 'LQ ELEOLRWHFD vQY DWXOXL 'RPQ
XPLOLW E WXW GL VQWHPQL DW. BHN8Q HX &D QAPMRQXDO XML P X-IDAW RU F U
DUKLS VWRULULL VDOH FkQG LWMDQWRSBDIWLD\WXiGEVEOLRWHBRU LOH
$ GRXD ELEOLRWHF DUQGHOMHEFBQQYHPSRMWIDQ FX %UKQFRYHDQX D U F
61 1LFRODH GLQ {FRULLX® UDH]RWHIEGHOLAM@ WX QHD A([ OLEULV ,RDQQLV 'l
vQ ID D PXOWRU VQFHUF UL (L ORIEXRGOGGHI kQ AKSLYL W HFBIDDRIXIP 0RO G D )
YHFKH GFRDO URPKQHDVF OD IQ Ul F XM DOYBRBEMWGD LORU GLQ \
oD i1Q FDUWHD GLUHFWRUX® XL YkYEDLWRWHFDIGBIQLYWUGH PXO L Qf
W LL GLQ &0XM GO , OXUOHDPDRRWXK®WWODQFHIRRK@WBULEX LERDWHP vQ
FXQRDGUWHUHD ELEOLRWHFLOROH/RPKHPISRWW DQ H R UH]&HS RUR GR.Q

9H]L WH]D GH GRFWRUDW D G URDUHL ODULQD , /XSDU OLWURSROLWXO 6DYD %YUDQFRYLF
DYHUHD IRVWXOXL PLWURSROLW vQWUH FMDH 4L Fk LYD JHFL GH VDFL FX F U L 4L WLSRJ
6XEOLQLHUHD H D QRDVWU
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2 ELEOLRWHF DVHPHQOMDHFODE®BERXQLORU FDUL VH GLVWUHD] FkW
FRU®DW DYXW QLPHQL vQ WRWOROIMWHQW XOL L WHOR HRBIUWL Y JXWH O
L RUJP vQ FDUH DX LQWUDW PXOM H GCLAQWH US LWOH EDQ WDMFHX|UHGWL WLS
QHUWL GL EUKQFRYHQHUGWL 0L DFMXDUWDY ®DLS UHR M Oz IIRD UWDHG RLGOF DWV \
GH SHVWH 0 PLOLRQ GH WDOHGH PRLHYRGK®XLQOBPYVRKQHBDW SH
OXL ELEOLR¢O D VWUKQV WRWFFBXJVUWLRDDFRUIMRLRBW DFUQIGWRULL FOTC
OHJ WXU SkQ OD 7HED ORGRQJDL L0 ROHPED VE® LORPULS LL DXULWH
QXO ULL 5RPKQHUWL D FXPS WHWUFHHHDUKID 3 ULQIFWSMDXL DFWXDO
GHRVHELW vQ F U L GL PDQXVFWPLYHXM R DSHULK Gl RWIRPB® D OXL +R
| U D VH LXWD OD SUH ~ = QH \DSX®HBLXQ RPWRYH RGFPMHP SAH DX OXDW
UDQ + LDU DEDWHOH IUDQFH] YL QXUP QKR @HVRX WHSLPALOL BD 3HWHU
OD 3DULV F AH LPSRVLELORPDWHVHQPOARQAXVKBICFREHULG VXQW (
'RPQXO OXQWHDQ FDUH GLVSXCGHQ@LRGBRUEDQIQ¥L BHBUWGLMW DWKW GH
WRW FH VH J VHUWH GH Y K@l B OXHRWIU HIFIHUOFPH G OO " GLVWUXV GH GR
WHFD DG SRVWLW vQWU R PDUMUHPH QX YD VR\DLLU k LQQ. AP DMEQUINHE 1S RRVO R
+ D]JL VQFKLVRDUHD FX DFHOD FIL QX FFEX YL QWAR QWKW XGMW RUXGH GHVS
DGHPHQHDVF PDL DOHV SH )UDNGIFH]GHI LY DER /MM FHOYMKQ GH PDL VX
SULPHD PHUHX VQGHPQXUL GLQDEDB LMKINODY PUB[H RIS O UAHD XXX O VLQJ:
D FXPS UD ELEOLRWHFD AGDF G®DIUWHRBUVDX XGQ ]%RDR QBDXU HGL LD G
SXWHD V QH SURFXUH QLUWH RKWRIDL YR ® W,k VO HIHD WWID PORLRFHKLQ UF
'DU VQFHUFDUHD GH FXPS UDUBR® KD MEHXGLM LQLIDDDOMQKLOXL &RQVW
RP PkQGUX ERJDW (UL vQGU JRWRQWW®H W LY @0H RHDORG @
DWXQFL DEDWHOH 6HYLQ V D U ]EXQEW LRVPHF ISOXWV RW) DWOLXPHOW L V DX
SH 'RPQ + vQ FRUHVSRQGHQ D HBERFGLOWUNW ARQLORWLWPRERJ LUH vC
+ UL SH FHL GH OD FXUWH ADQAPIDDOBEW DFHOMD XRGWHLQXSOMEXW S W
VQWU XQ PRG QHGHPQ F 0DYUWRRUB® W WDUH WERL 3DWVLH 1HDP X
ELEOLRWHFD IXUKkQG 'XS P RAIMHNDFOXL MFRROBRMNRI 3RLDQD 0 U
BHSWHPEULH DJHQ LL IUDQBHTL FRIMKIHUD¥F YRU SX
WHD SXQH PkQD SH ELEOLRWHF 3URGMQLILL U YRVEOXMXEBIHOH YLLW
'RPQ Q DX SRDWH LXELUHD GH B%.D DME GYUSH LIDX B LEDX@MWHF vQ RUGLQ
L]IYRUXO IUDQFH] 1QV UHSHGH RPKIQEXLGLQ/ 7 FRQWVMWDWILE GXS D O
¢ XO'RPQXOXKBEVWODWLQ GHWSUHH BDMIHQWIRWHILQ %UDGRYXOXL GDW
VWUHLQ D FRQVWDWDW vQ JO XDV [EO LAMDRK L RIU FOLJ HR F/KSIR UG DIW KW G H
QX GL OD PLQWH  + D PRGWHQLGH GHWQM \W B W FD WHX XAJPHHH DAMLX G LLO F
PDUH LXELUH SHQWUX F U LOHSIWX®WRD\RH QIR QUDIUHH Dv QP % RIDWHYVHL 0D
OLPELOH UL QLFL QX VH JkQG DU WWHGRIQDSDIU W Q € KWH S OmX VH VI
WRDWH F 1PS UDWXO JHUPDQ E®HRVWOHFBHQJIDQ KPR HILI AOLSD vQ SHUVRD!
vL RIHULU SkQ OD GH SEDUWRUH 0QLRU ¢XGGYLIRUQL D GLQ
P]JLOLW &RQVWDQWLQ ODYURFRRUBGDRMH | % XMLIOWRD VH U LE IYKQIGRWHFD D
ELEOLRWHFD SHQWUX D J VL EDQLLHQ®B HV D DLWHMLFEHW WPLISUMB QH F X ©
GLQ VQFKLVRDUHD &HORU UDSWHGLHFGIDQ (il FXJFAHQVDNOHPUQD U X O X
vQ 'RPQLH /D DFHVW WLPS VH @M 18D FBUREDXE LWOP BV JIQBPDQXVFULVF
DWKW GH VXPEU D LVWRULFXOXXUGEH@ WU AR\DWO S U RIHAVR UROGRYDQ |
OD FXUWHD YRLHYRGXOXL $OJBQGHWF, SWIQO B QWL UBN\DX % LEOLRW
SUD U Y GLULL ELEOLRWHFLL OBYUHRARDGH LDRW $DW 8D LEILEODRWHF
VWRFXOXL GH F U L + JLFH LVWBDLFXOH R¥WHKDDIF H SHEMFRGH BR WD L W F
SUH XLW OD WDOHUL  H[HPG @M HFO® F® D AHPMD SWFHRQGL LL FD
LRDVH GL VQGHRVHEL PDQXVFOLWIRQEWHOWUWH BRQOD HUD HIHRLVFRSL
ELEOLH FRSWLF GLQ VHF DO FXSUHI\D® DR VDD MM IVGIRIRRUIWD WIHY k Q G
OD &RQVWDQWLQRSRO SHQWQX\DFVUHVIHO @ILQGDMARRDUB KX Q H ®IF REOR O
V DX VPSU UWLDW 6H PDL DA VQARQFHBRQGO®OOWURVH VFKLPE FDUL
SROLD GLQ %XFXUHGWL VXE DEREPURWHELDRUIRDUHBLD RWWDW FD ¢

3LOGD EXQLORU '"RPQL GLQ WUHFXW ID GH GFRDOD URPKQHDVF &RPXQLFDUH OD $FI
VW % XFXUHUWL 7RP ;;;9,, S

1 ,RUJD uWLUL QRX GHVSUH ELEOLRWHFD ODYURFRUGD LORU %XFXUHUWL &XOWXUD
OHP 6HF , VW 6 ,,, 7RP 9,
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VOQWUHDJ BFRRMMWPKAX&RQDFKL VHPQ@L¢FDWLYH ELEOLRWHFLOH GLIHULW
D]L OD $FDGHPLD 5RPkQ vQ FDUH \5HR FROLVORWG LRQ YWDV LOYD QLD RU
WDWH GH F U L GLQ GLIHULWH IGIROP ARILD Ui W L QQFDXA B &L MR BEWH. WLPS )
OLWHUDUH IRDUWH PXOWH DS XWUHIRW W B VB WIRISIRGS U IVQ F HGH. Q VDWH FD U |
R GRPQLURDU EXFXUHUWBDQHWBPSHXOFHO PDL PDUWQGH WRRAHRIAV L

&DQWDFX]LQR FLWHD (L VH |RO@RNMHD DEGMH XPLDR. WRW KIHOB )FJUUDG % UDUGR"
GLQ ELEOLRWHFD VD SHUVRQD®H UCRX UR ISHIW®GH $SRYG FOID PDL YHFK
MHXQHVVH PDQXDO GH GFRDOELX2UQDPHRQW DEHNVBOHPRDL WKU]JLX OD %
PRLUH LVWRULH R PLWRORJL#UWRUBIPED5HXDREBQ O RRY DWWK Q MEHD

DQWLF GRX JHRJUD¢L IUDQFH]HR FXWMW XTXGGP ERQOELEOLRWHFDU ~ v
LWDOLDQR IUDQFH] JHUPDQR DUBHDF®]XQL ORW B HUPXRFHE UL FKQW UL’
R JUDPDWLF UXVR IUDQFH] RFFDDWH RO @ LADRI FRIQ IHQHD SH OkQJ F
PDQR LWDOLHQH HWF GL vQ FHDH GSLLG{ KXW AP XR DRDDWH OLJLID RO RELEOLR

JORE FD A'/UDSHOXO " GLQ /XJRM A*D]JHWD 7UL
(LQWHUHVDQW GH FRQVWDWAOWD §R W LAHUQH JEMUNKOLSGRP ISH GILQ 6LE
VQFHSXWXO YHDFXOXL DO ;,; OADU LEXWQRU W RGL G L\QVRIULDG XD &/HQ X UP

4L FDUH IRUPHD] OD QR OFRRIFOID'URWLMWIELEOLRWHFLOH VWXGHQ LP
QXOHFVDIQBGOLL FRQWHPSRUDQURFPHK@H ORUFPARWHSODWUX vQ:iLQ DWH v
QX DX O VDW QLFL R ELEOLRW HSFE. WD B H@QW H R QIDW K LDIWW DGH HUD PDL P
&RQVWDQWLFRHHEBJIBUK]QX H FD]XGGRX BRBWHPSRL 3HWUX ODLRU FDUH OC
UDQLL OXLLPUBMOH QILFKLQGHD3DWHRQXLQBIDRSH OkQJ FHOH GH Y
*KHRUJKH /D] U $XJXVW 7UHER@HXW/IDXULDQRSHBH RQ YROXPH vQ Ol
%DUQXS$IOHDQGUX 3DSLX ,0DULDSRERIHPD UED BLMDRORJLORU URPKQL Ol
ELEOLRWHFD DGXQDW GH 'LP LBMNXGH @WD)ORA 0G 16 FKBIUSTFQ B HRIXOM - X Q DG IDF
PRGLD VD 6FKHLD GLQ MXG 5RBRBLHWRQLLQAX® IPDL BOHUXPRV WUHFXVW
FULLVWRULFH GDU UL 3VDOWIDUHPK®RAKHIVDRD U W BHHF R W IS ILHU]O QLD VL
%LEOLRWHFD $FDGHPLHL 5R Pk QHHFHDR QLUXQ LRPRUHBD DYEW ORU GH OD =D
ELEOLRWHFDLKDXFRBWHKUG]D vGDIRODGRRDL WQW UH XQGH WLQ!
%DUEX OWQLUEWR 5RPKQHDVF LDRPRQLE SR JIQHAWQ PUHMLOH XQJXUHUGWI
DU DYHD R JDLFEICIIRDNVHFA FD L QDR PHORE L OR PERQEOVEWHELOH URPKQHAGWL
UHOXL SXEOLF &DWDORDJHOHSHIEOUR WOFLYAR W B P KNYIR GHEOID DAOLHF HH O |
SUHOD LORU $PE UMD HM DXQBL PXOEIRSER O LUDXIO 3SHQWUX DFHVW XOWLP
7UDQVLOYDEOKHHIQD ®L I® XIQHHIVE RIPROLRQDQWH FXYLQWHOH SURWRSRSXC
5kPQLFXOXLRVILI O DMXLHVFX PLWWRSROQ WX DWROD ELEOLRWHFLL OD
GRYHL VXQW PDUWRULL DVXSUID FGRMD IR WARKL HID B P ALARD @R BIUEO L R W
SHQWUX F U L GLQ *LPQDJLX *+ FDUH DX DYXW IHULFLU]
%LEOLRWHFLOH GFROLORU Q@ROPDVXIFHRWLIRDWH LWQH UQ DWH. URPKQHU
GH 5HJXODPHQWR®RILXNIBA 6MWDQGER QX DX FLWLW LDU U VSXQVXU
%BXFXUMFAPGHPLD OLRRQBDIQ DSRWIBBXMD IHFLRULL GLQ VDW FDUH QX
vQ VHDPD 8QLYHUVLW LORU GL#QFED S L WIDWHDWFU KV SH W LAWQHS FHHDW H O L
GLQ ,DUL PKQGULQGX VH GH D ¢ DNIXS\OER W HEO LRRVWMFDDIOS HD ASVWUHL ™ ¢
OLKDLO (PLQHVFX /D %XFXUHGOWL V\RVWD+ELEDIL@WHE $6BGHPLD 5RPKQH
61 6DYD VPSUHXQ FX ELEOLRWHRKD FRQW WDDY PW WDWKOXHWDX ELEOLR
IRVW FHGDWH $FDGHPLHL 5RPK®HDFDSRLOPLEQERSMVF LLAHDGLIHULWHOF
DYXW VHGLXO vQ 8QLYHUVLWDWEV\SHHLDUB HD L RUD (GH¥IS ®HL@WD VDWH
iQ 7UDQVLOYDQLD YHDFXOXWWIOLQ :DOHR PKQHDMVFEWKHBLDHGRXD MXP W]
V DX vQ¢LQ DW POIERDEBNQRUPRMMOHD (4L vQ SULPHOH GRX GHFHQLL |
WHRORJLFH GL OLFHH + DWKWH;D GKWHVvQH7D B GHLOPLIYQEQJXWRQDW &UL
V DYHP GL D 6RFLHW LORU GHU®IKF\W XU XL GG FSYRLSIRRUX O FUHR/RKRUW VF VS U
UFROL FDUL ELEOLRWHFL DX |RVAMPEPLHSXEOLFH VPSUXPX
WkQG F U L 4L LQWHOHFWXDOLORWSRRRQUH EQEROLIRWHKLORWGEQ DUD
XLWDWH QLFL DFHOH ASMBOMDOEHGEH ROIWWNXH VPEXFXU WRDUH 3H OkQ.
5RPkQH’ FDUL DYHDX AFDELQRWHRXGHH $R W MNVO H D06 FLRRMPUY GR % X F X
VH FRQVWDW OD FHD PDL YHFRKQEX QG i DH &b bl 3G § OYERIRERY L D
vQ¢LQ DW OD DSRL OD &BXMQFLSH®B /&DRR DE GLRRXW ©BD, BQLYHU VL
2U GWLH %HLXG 7LPLORCLWDR FMDQOA L2HID 3 H JMH OH )FFKWGH. XDOG
&KkPSHQL &DUDQVHEHUG UL $SEUR®G &8 XDV HP I8 Q&IDEIN QW $VREHD LXQLL
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Q XL D 8QLYHURKWILIQ X D O0XGUFLBUX®®RLDFHODGL DQ ID GH e
F URUD WLSRJUD{LOH OH VXQW FGSIMKR B WHWR OH O\DUS PD &HPLOIWU X Q
H[HPSODU VDX vQ GRX H[HPSOD$R R\RRIW H®L WHDWH® \UWM G\ HEOLRWHF
vQ DUD QRDVWU + PDL DYHP B@QWXUELEQWRWHF LD Q¥ RYWQVWDEGH X + D
GH PDUH YDORDUH ULVLSLWH 0P RADN HROHQVU .GRAL SD FH QOB X UWILH F
1XP UXO ELEOLRWHFLORU SRSXOHWHD®DX OLF DQROIGMOIH SHBALPDL |UX
GL GDF HOH QX VH ULGLF OD *KHRGXEHXELRMH B MWPIBQXIO ERLHU PRO
URPDQWLFH HFKLYDOKQG QXPUMOOFBLEDURWHILEORMUAR QXP UXOXL |
P UXO VDWHORU WHQGLQ D HWRID GWH FDVH GB:.QD ©QIX DFADR vV Q
XQGH QX VXQW SRDWH XQLF vQ LVWRULD ELEOLRWHF
'LQWUH ELEOLRWHFLOH OHJBOHD GHDVRPXPRGBHDQORBXULORU SHC
JDQL]DW H %LEOLRWHFD 8QLYWUMBWD LXQQRONMD/WH GLQ RFOOEM vQ¢ LC
FX FHO PDL PDUH QXP U GH YRWKFHL SHRSWBDUH +GWH SDUH VLQJXU
YROXPH GL EURGXUL ID GH DUBKW H P UH ®RFEHELDL F X FLWLW
5RPKQ GLQ %XFXUHUWL SHVWIWHQLFL GIRFPOPHIGIMGLQ Q S VWXLWD QF
QXP UKQG DFL GL $UKLYD 0X]HX®PLGHBGWO HDLQVQDV IkG@HLW LQWURG XF
OD %XFXUHGWL FX ORF>XQRL v H/ FXU@DH B OHFMYXURPKQHDVF
ID GH FKWH DUH $FDGHPLD 4L _FKWH DUH )XQGD
LD 8QLYHUVLWDU &DURO , uL FXFHI8°PBDL PDUH QXP U GH
FLWLWRUL vQ GL VPSUXPXW WRUJUR| 'U .FRBF& .8




.BHB[JO #JCMJPMPHJID /S

(FFH ELEOLRWKHFD




%,%/,27(&$ 1$ ,21%$/ 11 &,5&8,78/ '( ,'(,
'LVEXUV GH UHFHS LH OD GH DQL GH OD LQDXJXUDUHD %150

O BOVM BOVM DEOE «J B NBSDBU DF B EF B B BOJWFSTBSF #JCMJP
EJTUJOTS DV NFEBMJB «J EJQMPNB 60JV0OJJ &VSPQFOF -B mMmOFMFBDFMVJB+<JB
OsSvw #/3. B GPTU EFTFNOBUS ESFQU DFB NBJ CVOS JOTUJUV,JF DVMUVSBMS

*OoTUJuv,JB bDvMUVSBMS B BOVMVJ o #JCMJPUFDB /B,JPOBMS QFOUSV PSH
OVMVJ EFEJDBU KVCIJMFVMVJ EF EF BOJ BJ JOTUJUV,JFJ SFEFTDIJEFSFB C
EF[CBUFSJ EFEJDBUF VOPS FWFOJNFOUF DVMUVSBMF «J QFSTPOBMJUS,J BSUJ

$OHWKHLD UL RXVLD SODWGRKDFOK@H BEHVMBRIQHVWXUDYXW GU
DQLYHUVDUH PDL DOHV FkQG/ PRULQHOUFNLWHIBUFRNUS®HQLWXGLQ
UH GH UDSWHVSUH]HFH GHFHQHLGH D ®W XSBUYKW QRVHXQHD GH FL
DU WDW GHRVHELW GH H[SUHRNIPLMDVUH BHRWMRFUBDYHDXSXQH UHY
/JLYLX 'DPLDQ XQXO GLQ PDULQLHW]NWKIQHQMH. O0L PQXPWWHLLGHL V
QRDVWUH IRWRJUD¢H OD FDUWHHBOD Y.kIHD PR AW WRRISOD%LEOLRWH I
VKQG R vQ FKWHYD F U L DOHFYDOHSHUVYRGSBLQ\HVRERORY DX VF}
¢LQ DSRHWXOXL DQLPDW GHRQ GWHRX ORQOIA WDV HOEHIR GLUH
YRLQ DYDQVDWRDUH vQDLQW MIRCRUH 'K XSWXQ LAHD GHQNF X P
VOQWRDUV LQVWDQWDQHX VSWHF IGLU XK G [HPRSIOX GH UD WHWWGE B L] D
GKQVXO SH FDUH vO VFUXWHWDQF IGNL Q VAWHRIWL FRW*B®RHEBR UL D LQW
GHFOLFXO UDSRUW ULL &OLSIHIFOD SHDWHRD,G UDARDMHD ¥ NHQWN YL
KHLGHJJHULDQ HVWH VLQRQVPF FX; HOWHOX®XQ@QWHP ;; LQAX[XO
QkQG GXUDWD GH WLPS GH ODVHFWBRRLAM HR FGHGHID WRLLH \V0H UHSH
UH vQ FDUH ¢LQ DLHVH GLQ DMRX® GHEOLBWHFRAROGX IHUPDQ S
HVHQ D UL DOHWKHLD VD S WUXQG PDVLY OD QRL JUD LH PDL

$MXQUL OD LQGLFDWRUXO ELEO IDFON WRPYRIXIGX UHQIHUDO WUDG
EOLRWHFLL 1D LRQDOH QH DARPDEL@DRIFKQ LIHRYMDIRD/®D GH]JKH >
FDUH VH DAD SRHWXO vQ DFHOYIRBHQ &X3H{ HOD B OD\W YH HOIHD YDO P|
VDOH 2 UHFDSLWXODUH D SIFDRMUBXOPXW WIHFMX@IN S&® D QRL
PDQLHU HPSLULVW SR]LWLYL®MNVLIMUX LIPRERRIINVDQW HDIWGHL UHIHUL'

QHFHVLWD VXWH 4L FKLDU PLL GH GH ELEOLRWHF 4L PC
SDJLQL 2 UHGXF LH IHQRPROR VHDP OD LPDJH XO L
JLF R OXDUH vQ SDUDQWH] vQ VWLWX LHL SH FDUF
VWLO KXVVHUOLDQ D LQYHQWDUXOXL DSOLFDW SDU LDO

VWDWLVWLF GL SXQHUHD vQ OXPLQ D WRUXO 3HWUX *DQH:(
OXFUXULORU HVHQ LDOH HLGHWLFH vQ iIQ XOWLPXO GHFHQ
SULPXO UkQG GLFWDWH GH OLPLWHOH S WUXQGHUHD LGHL
VSD LR WHPSRUDOH DOH DFHVWXL RFFLGHQWDOH HVWH
GLVFXUV VH LPSXQ DGDGDU FX GH GUHSWXO IDVFLQD(
OD VLQH SXWHUH 5HOHYDQW QL V D FKLDU FRSOHGLWRDU
S UXW vQ DFHDVW RUGLQH GH LGHL ¢LQG VQVR LW GHMD I
DERUGDUHD %LEOLRWHFLL FD ¢LQ R LHGLUH LPSUHVLRQ

VQ GHYHQLUH VDX FXP JLFH (LIRD¥WSRIQ RPBFAGWRW 2 GRPLQD!
FRQFHQWUDW vQ OLEURV ,DUHUHWD SHURGGRFIE WQHRUILHBSODQ D
VOWUX ¢LQ DVXQW VvQ SULPXOWKMGLGAULOEFH DPSODVDUH D FROHF

UL DLFL DU YUHD V IDF FkWMRBL GHNOXK i EUE IR WHIFD VFKLPEKG
FH SULYHUWH WLWOXO DFHVWSH. VGRWFRUN BXP UREBDS \LFX &KER QG
VSXQHP FLUFXLW GH LGHL QPXYKD GXP WROWKFX FLWQWKIL &RBUWLL Gt
IRU D GLDOHFWLF uL OD SXW HUH D HYHJIMLQHHDD WL Y HR QPR B WHH UL O
LGHLORU : OF1HLLOO VFULH HAD K HGIQEWOW M &HVUPKLPW GHOH SR
LVWRULH D FRPXQLW LL XP D QD HV WHRWY%AHEHD. FW HRLY ©XPYXWHD V
SURJUHV vQ HYROX LD FLYLOLDFHWW P BQB PH GHD \& PP IW HE MQ V X S
SULPXO UkQG FLUFXOD LHL 0l WX KIXPEXQRLF)G I R)GHALXMDXUL GH FI
PXOW JLFH HO LQYHQ LLOH WIHKSRRO RXFHHL FH WQ IDOWRKMQV vQ F
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GRPLQDWRDUH vQ WRW FH D UHXuLW
DFKL]L LL OD UHOD LLOH FX SXEOLFX(
FDUH vQ DOW FRQWH[W 4L FX DOWH F
SH SDUFXUVXO FHORU GHFHQLL GF
FX RULHQWDUH VSUH FUHUWHUHD QLY
PDL DOHV GH FLYLOL]D LH DO ORFXLW
WLPSXO GLUHFWRUDWXOXL OXL 7DQVF
SH U VSKQGLUHD LGHLORU UHYROX LR
'DULHL +DUMHYVFDLD FX SUHGRPLQDL
GH HGXFD LH QD LRQDO vQ DQLL LQW
LH FRPXQLVW vQ DQLL GH GXS U ]E
GHDVXSUD LQVWLWX LHL QRDSWRS MHWBROX FERUAROXWILIWAWH G4L D]
vQ ORF GH SOLQXUL GL GHuHUXWPORU LDOARYX B K QW X XQXD L REOPRT UL
QRPLH SURIHVLRQDO uaL VXSWHEWHIKHWUHLOSURHBOARIDGHVGH GXS
PXO GL SROLWL]DUHD 6FKLPEKkQ@EXI\LHROIDIHHERIORXQWK DO %LEOLF
ULORU SROLWLFH VH O VD SH3¥H R HR FAIX WXRF H@ b XxHS 8 @bHPL G HP
DVWD VQVHPQD QX UDUHRUL ORXUBREODV GRVHQMRWBS OOVEFYBD GH L
FDUH D PDL IRVW FL VFKLPEDURY UBOHPFDO &+QFHOHUHDHERQGRYVF
OD JHUR D XQRU FRPSRQHQWHFDR$ROWSOWH WORLEFWILKWUGW- W IDFROR
ELEOLRWHFLL QD LRQDOH QX 0L J VHVF DG SRVWLU
5 VSKQGLUHD VFKLPEXO GLFXPWWURBEQWKkBEADWRLDFDRL D $XVWU
SUHVFKLPE FXP VH GWLH FLWUFROWEDO QRUFLYLEAOLWPXID LH
SH FRQWXO DFHVWHL FRQRWD LEX FKkOABRWFKLVQQFHSHX®UBRFXSDUH
SULHWHQL DL %LEOLRWHFLL SHQW UX YIWKG LsidIoD 1@ XIVRXO XL QDWLEL
QDO ODUHD GR] GH DGHY U BVREMHW WP DEHVIWUH[BRYHD vQ FROHF L
LX OXGLF HVWH F R DU FH WQXRUWDPABHIRNYONWD EWDRE X LAIFWLYLWDW
VH LQ vQWU DGHY U SH FLURXIBPHLR [ED QO RDGIUXE XE@HILORWU X FW X
YDORULORU GL vQ DFHVW VH@WURLRDGD ERYWEBHWLPDL FX
VHDP vQ GHFHQLXO UHIRUPHL OH @K BKHOGHGLRMH IWRWXIOXL 9HQHGL
SX LQ PDL VQFROR R YHULWIEHIP W, DRFO LMD URI®D OSHEXW U X SULPD
,GHL 0L 9DORUL D 5HSXEOLFLIW¢kOGRRDVWU D PDQDJHPHQWXOXL
6H LPSXQH GHFL GLQ DFPAULWWHPIKAHGRDQBEHBRHQW GH H[SUHV
D DERUGDUH D WHPHL UHODWAHM HP/KSRIIDEW ¢P1Y ROLYBW UL GH YH(
LXO GLQDPLFLL LGHDWLFH QX@RX IXSOHDHXDW RDB FED R WILQH RFF
LGHLORU ELEOLRORJLFH 0L EAHOHRWHRRQRPRARFRWUHRFAROLW XQ
FRQ¢JIJXUDW FKkPSXO ¢LQ HLDFERWHWLBXOLIW XGLUHFQLRPUYEG V D SUHF
GHYHQLUHD HL vQWUX ¢(LQ uEHhRUIDDOIORPBHLSRBH{WRIDYEH FRRUGIH
EOLRORJLFH XQLYHUVDOH FXHDPYB¥WUDNRBUD SIQWUWMDPWHOH DX
FRPXQLW L FDUH DX WUDQVIRWEPOVMRWHEOLRWHFOWRY VYVR®WW R FO G
ERUJHVLDQ UL KHLGHJJHULD Q@ X GWIHIVEEVO BH GHWHROFRIWYL VH SURC
WUDUH GH VXEOLPDUH D ¢(LQGODW. )IGHPREUDSGIUPHHDPXOKEWXULL SX
UL FXP OD 30DWRQ LGHHD HV¥WHR 8 \DHEP L DLoPLHRLWWH W R VS G Q2 DOWH S
H[LVW R PDL SDURXVLDQ SDQRUDPDUH D PLGF ULL
LGHLORU vQ UL GLQ %150 GHFkW UHSUH]JHQWKQGX QL OH
PHWDIRULF SULQ FKLSXULOH ELEOLRWHFRQRPLGUWLORU uL
DOH VDYDQ LORU FLWLWRUL FDUH OH DX ODQVDW (4L SURSXOVDW
1X 1 U D GLVFHUQH GHVLJIXU vQ VSLULWXO SRVWXODWHORU
OXL '"HUULGD GkQG SULRULWDWH LGHLORU FDUH DX IRVW vQ
| SWXLWH FDUH VXQW SUH]JHQWH vQ 3XUPHOH" O VDWH GH
DXWRULL ORU
*DYULLO %LOHYLFL SULPXO GLULJXLWRU DO %LEOLR
WHFLL V D DU WDW SUHRFXSDW PDL FX VHDP GH LGHHD
SHGDJRJLVPXOXL XQHL LQVWLWX LL GH DFHVW IHO D
SURS ULULL SRSXOD LHL RULHQWDUHD DFHDVWD ¢(LQG XQD
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QD LRQDO DFHDVWD VQVHPQKQG DF
IXQF LLORU GH LPSDFW DVXSUD UH
D UHSXEOLFLL GH FRRUGRQDUH D I
FXSULQGHUH FX VHUYLFLL vQ SULPX
DERQDPHQWXOXL LQWHUELEOLRWEFDH
DO ULL &RQVDFUDUHD SUHFXP VH
ELO | U FXQRDUWHUSIOHBPNRGUXHL |
&KLUWRDF GLUHFWRUXO FDUH D ST
HGL:;FDUHD FO GLULL QRL DFWXDOXC
LHL D IRVW SULPXO DXWRU GH DUW
GH LVWRULDBH\WQV W XY HSRR DF HV W

VQFHSXW OD R VPSOLQLUH URWXQG

QRELOLPHD ©6H VFKLPE UDGFII—SS RHPBF QLFE;J |9V F@V \%D bW RLL\J/IY
EOLRWHF 4L FRPXQLWDWH SE%& 5 H V, Q(%VWL
R IRUP ODUJ GH VHUYLFLL GVC’ | f gQU UFD FRPXQ
HXURSHDQHQMKUD SDU LQH uL S% E’g h

GH OD QRL GH D FRQFHSH EL @/ g #qu(%@} LGGDHLGLF%'
[DQGULHL RUJDQL]kQG vQ FD . L 4L FROVD
WHQ LRQkQG H[HUFLWDWHD X0 ’;ﬁ; éght\l]o WHIUD
DUKLYDUH 4L VFULSWRULDOH,

)EE EOLRW
JXYHUQDWRU F UXLD RFFLG [é HJRISJLDHF‘
ELEOLRWHFLL QX L D IRVW S 'B YLW
PDQDJHULDOH daL ELEOLRWHFF (21% % g)@;@j PI Y GH
SRVLELO DELD GXS DGL Q}L

'LQ SHULRDGD GOWIHHIW R o

GHVI GXUDUHD X

VH WUDJH R VXP GH LGHL GH Uh g ORR BIQEZB I;DGDCI)D:F
OH DLFL SH DFHOHD GH RUGLCE ‘wi Y HEVR G

Lot \Ex E é%uLXUF

JLOQWH 4L RULHQWDUH UXEDNé UL

F HD D ODQVDW GL LPSRUW \Iﬁ %b C&)‘J V D GRI

FDUH viL DX FRQWLQXDUH Slé% E H WDW

FODVL¢F ULL GL FDWDORJ ULL V\ﬁ_fF@ s P b)LDd/\%LbLRWLVP
2

DSHOKQG OD FRQVXOWD LLOH B[ owRrl R
VDYDQ L FX UHQXPH GLQ DFHD YtipiHL

L SH DFHGWLD V VH RFXSH o&kﬂ;%%ﬁ%gL%% lIF_% o) E?
J

UHDOL]DW GLQ FDX]D YHQLU:B
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GWLLQ HORU 4L GH ¢ORVR¢D awL R
SXEOLFDUHD UDSRDUWHORU D'df XY
WHD FRQVWLWXLQGX VH vQ YHU? L
JLD OHFWXULL SUDFWLF OD &BRH R/
vQ SHULRDGD GH GXS s WUIYd v VRl
VOQWU XQ FHQWUX PHWRGRORJIUPGF &
WRDWH ELEOLRWHFLOH %DVDBHEYWRFUDWLVP

iQ JHQHUDO vQ WRDW sSHUPRBBBHEHSEHYL
FX H[FHS LD SRDWH D vQFHSXWRBR Oy PROGL
7DQVEKID PRPIHHOBOXQFLSLX OLERGWILWELEOLRIJUD(HL QD LRQDOF
LL FRPXQLWDUH D IRVW FDP R FEL DFWVRWHULRORJLF

iQ SHULRDGD LQW HWERQHY F>EL QR ARRFL U PkQH XQ PRGHO Gl
GUL HVFX IRVW DQLPD L GH LBV oY yRY i, LS ULWXULORU
GUHSWXUL D DFHVWXL SULQFLS8RUDBRGHRINWB ER PALIOBLDA R DI L
FRQRPLHL XQLYHUVDOH vQFHPXFREE WDERBH, FPHMP B SDOHRELEC
PRPHQWXO FkQG FXPS QD LVWRUGLHRCR B IbHEPR PV XSUD
OH FLXWXUD QRDVWU (OL]DYHW B V&RHLBXWRDUHD VLVWF

$QLL GH GXS U ]JERL L DXOPDOEXRVDYHE JILRGHMRSRIUD(HUH D F
FRQVDFUDUHD vQ UROXO GHSEKERQRWW IELEOLRWHFRQRPLF
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/LGLD %RORWLQD D ODQVDWVWLWXHDD ERQUAHS XWVE HEB SUHGHFHYV
WHUPHQLORU XQL¢:FD L DQWLGDSAQW DM S0 H ¢ DRIKRG v BMEWD LRWHF R
XQ IHO F XW ULOH QRDVWUH D FINRXIDO FHRQF F & HB DHYSLEIDY $1U MYH G H D
DVLIJXUDUHD OLQJYLVWLF vQLRRGIWIXL DM D X ¥R POMWGH BISDUWH R V

9LWDOLHDXELVQDXFKLSDW LGHRLCGXQ BHEPHWWHFRQRPLFH GL ELEO]
GRORJ vQ ELEOLRWHFRQRPLHVQ VSHFLDO SULQ DFWLYLW LOH GH F

'DYLG UHKWPDQ D SXV VQFHS$XWRO BEOGHK DOWPHt XQ FHQWUX PR
WRGHORU VRFLRORJLFH VWDWQVWLEHRXOD LOHLEARQRBLHLEGHRWH F
ELEOLRWHF vQ PXQFD GH VWXGLL GIURAXNGHWS WH ELEOLRVR:{H D WUFH

9HUD 6LYBUUEBRYL]DW LGHEBUERQVWIYRVYHRDORJILFH GL HSLVWHP
XQHL UH HOH GH DXGLRYLGHRMHRLUHFHUD GH OD H[WUDSRODUH OT

ODULDQD OXBOM[PRGUD &CGHDMGHGXFWLYH FDUH QH D LQWURC
$QWRQ 1RYDF /DULVD &RUHD UKHADIMLPXW LLDOELBWBIHRWHFRQRPLFH
FLDOLGUWL vQ P VXUD vQ FDUIGHRVERBRUWHBDDUFUERNQHSRICALL RGREO
WLF GLQ DFHL DQL DX DGXV P FROWUQLEIX ALIHE HRRRHWALB DD PDQDJIHP
GH]YROWDUHD LQVWLWX LHL @MHGD ELUG N QO XD WIEH VORRIUEMEICRL RD
ORJLFH OD LQVWUXLUHD UL FXODV XD]H®LR D UHIX IS BFX\O D HIRWPDWRU \

iQ vQ FRQWH[WXO VFKLMYE ULRSOFWERG LADO® GXPLQD UHIRUPH
V DX SURGXV OD QRL (L vQ PXOWXHS DXOWIH FHIULF W EOHR\WRFDFXP XOD\
LQWUDW vQ SHULRDGD XQHL WMPRUPH LSAH.IQ BMALLDO He AHF FIDWYMW DX M X F
VOQVHPQKQG vQ SULPXO UKkQGFRQWULPXWDHHDQ ;WLROHLPEIRUWDQW vQ
EOLRWHFLL vQ FKkPSXO )LLQ HQL®D XIR QU N URQ GQRUHHHDNVOLLOH Y H
VWDQGDUGXO 81(6&2 UHIHULWRHKLOMDXE L BERR\G B BIHDHPXDWRGLVFLSO
QDOH $OHJHUHD PRGHOXOXL SGHR EQ A8 R UM DFFRHIAM S\G HD AHO X LD vQ E
PRPHQW GH FRWLWXU DYHD RXIQFRSIRRUWIBIQ F LEHFLYHW L FFHH G SLVWHPRC
WUX F DUD FXP VSXQHD *HRUSJWLERIORWVEKX UYREZBDRULLEM HWF L D)
| U PRGHUQLWDWH HVWH R IXDXWRBVWDX PRREIKQPLMD VERERYVSH LP
| U WUDGL LH HVWH R LUHPHRLDEL®G X QW PWBBV XQHBYQQRL JRQH C
$P DERUGDW DUDGDU LGHLOBOIRMKRHERARVRDUOKWRYREW BELEDLRWHF
SH XQ SXQFW GH SRUQLUH PRBLBOIGHPL IR HF RQAHWSHP FBHQSHIJR SURLHF
WHPSOXO QRVWUX GDF DU ¢ BLEDSBORUULDI]H LS F DXWHDRULLORU ¢ OR
%ODJD IQ DFHODGL WLPS D VDWHIPXQHD DERHFW GERFNXMXQG vQ D
SDUFXUV GH %LEOLRWHF SKQQRO\DWUX BL G H RWOIHERVXD ¢LQ HL XPD
LVWRULHL SH FDUH V R vQY IPQWIWGX® HFQWH ViL WHWREH @RL GH WL
Y PLQWHOH QHFHVDUH 1IQY WWEWDXBHD RCHFMPSRRUWDQENLEOLRWHFL
FH WUDQVSDUH GLQ DFHO WUNWRX@LEVWRY A BDDOURWHEG I/ XGIXGHILE O
YROW DUPRQLRV DWLQJH SHUIRBBDE PH G WRWHHBDL WRIXALIH YW WUHJ
PDL XWLO FRPXQLW LL DW X QLD PHIGS IH X\ WM R RQMO SBD A0DJD]LC
LGHQWLWDWHD FRPXQLWDU (@EHFRDG URHLDMXDLEOHRRMHARQROGRY F
PLFH QX VH LOQWHUVHFWHD] ®L%Q&E2DXGMDQDHWHBOX YS®RAODROGRYD  C
WLFD 'LQ DFHVW XQJKL GH Y H®HDUHD ¥ DQEMHRGHOVQXQX¥XPHDOBE OD 6DO
SHQWUX QRL HVWH SHULRD G D&®WIWH VOFDU DWWOXH [SRILUHORW  HYH

1Q 6HLQ XQG =HLW D OXL 0RPWLIQQHHQBMJI XU DWHPD GH FHQWUX
XQ JkQG FDUH UHG FXP QX VHOSIRIGWH X®XLHYDAW. IHVWQLE L;FH FXO)
PRPHQWXOXL DO QRVWUX ORORDRY BPW X®H LL G¥QEWX LH GH HOLW
WUHFXWXO UL YLLWRUXO viL BUHDUHD XEROLRQQ W ¥ HS X ¥ LLFLH.GWHF D |
VQ OXPH XQ QRX ASUHJHQW wWQ FRLRVQELMH CIHORIQL@H QD LRQDOH
VOWUX ¢LQ °~ /D VQFHSXWXO DFHGXH BKHLFDQ %X ELQHFFHVW GHFHQLX
YKQWDW UHFXSHUDUHD YDORXLDRXYWQ®DL LIBDE@DSIHJ B HQR WHIDPXVEH S H
QH GHVFKLGHDX SHUVSHFWLYBIXS®H Q/IS XC\H XME FNBRQWSBQVORX) vQ ELE
YLLWRUXO QHDPXOXL QRVWUXLEOLRORJLH

iQ WRLXO UHIRUPHL %LEOLRSDHND @ RDOGDWH V@WUXFKLSDUHD U
WHJUDW WRWDO vQ SURFHVX@E G0 UR\W B ERGRPLE D DL RRMD/D FDLR \D® FR
DFHODUL WLPS D FRQWLQXDW IFRRQY ® Q¥F FLROS PLH.UH B LURPBQWH N P X O

(Gn



7DWLDQD &RVWLXF VSLULW LIMSADVLMIRIX (LQGIRSFRRAPMDID VD GH L
WDW D DMXQV FX SHUIRUPDQWHFL RO HVOD &0 XM UPROMHNGUQL S
FDX]D F PLQWHD HL DJ WRDVHLUKNRD\W GH FPHQWFN DWHPDL U PDV
SULQG GH FKWH XQ YkUI GH PDXGHAWHUXO XL

(OHQD 6 QBX FLXGD GLQDPLFLADW[WHDRUWHOB EKRDV vQ PHPRU
QDUH D VFKLPE ULORU QH GHRRQVWIFHLIF FUNWD GHEDERQVWUXL D
JUD¢HIHVWLQD OHQWH HFKLYEQEHO]LRORUDHHREXN. BOPXUXGOLQH Gt

(OHQD &R BVEF¥XXW UHPDUFDOMHQOUDXWXWD F UHLD L D YHQLW
LPSXQHUHD vQ ELEOLRJUD¢ H D GROXL PRIQPKXDIXLDDIXHF WIR UHXOLW V  UH:¢
4L V DU SXWHD V DMXQJ ODDQL® LPHDDEMWAYLRIMWEKYBLQRDVWU
FULWLFH GDF YD RQRUD SULQFKX®ILDDO,FRQRXJ AOLULOGHFRHUWDQ =L
VXOXL ELEOLRJUD¢(F FX KHUPHRERMWAFDEBUREWR QG X VORIHM® L3RO+
R D[LRORJLH ELQH GHWHUPLQDMODULD L GLQ JHQHUD LD PDL YHF

9HUD 2VREBRXDUH D F XWDSW HV & B PD; WRK\DWKDXEL LHL
ELEOLRWHFLL VQWUH ELVHULF (GXEQY G RQWMEHYIDYE $YIHD EGRR D Wy QUNQ
PRGHOHOH FRQWLQHQWDO L XQUDQW RFLIHDMRF GHHWILAD Q¥ SRUW SHL
SH OXQL OD VWDJLHUH DGLWHOIHBRGWH GWQUAKQ® WVXERQGEDvVQ J
WULD LQGXVWULDOLVPXOXL EUHXURQYEFRQRPXE ~OBHHWRNVRRR) XQHR

BYHWODQD %DUEHL UWLH \WBWRKDSHQWREW X LHL QRDVWUH
VH VQWUHFH OD YLWH]D RSHUD 4IRFFQID® PHX. RAXFLE DWR DUFRGW U LE

IXGPLOD &RUJKHQFL D IRVWXOD &1 LWGHU®PRQHIWLLQ LoFH vQ Ji
OD 8/,0 VQWUXFKLSDUHD WUDYROWXQRR FDGLD mMXWLRQHU OHRFOGRY HL
LRQ ULL FRQWLQXH YDORDUHGWXOHRWXU DOH DFHVWHL %LEOLR

ODULD &RIYODMOD®OLLD &KHUDGIHPSUERR® WXHFXWRIWLQ D PXOWHORU
vQ FKPSXO ELEOLRORJLHL O XFLLIGLIW®MPHSIR [F D JWHFODUDW JLOHOH

,XOLD OMOSHF¥F vQ OXPLQ SRWLEA'GILMDSMOHSO®HYHUVLWDWHD PHD
OH RIHU XQHL ELEOLRWHFL GLPHRQDOQH®LBRUEKWMILLED X~ $FHDVWE

5DLVD OH®WQILE UHDOL]DUHDSUB HULUBROWSSWUHFX D SUHVWDQ HL
OXL A%DVDUDEHQLL vQ OXPH DXLPXUQFRL\YRXDPBXQWH\DFH[GRFHDVW
JL LLORU * HYHQLPHQW UGIDYDL ] D)W O\L.® LAV/R @D BVR X\ X H RAX
OLKDLOLAHB®RRWULEXLW OD FUHDUHD XQHL LPDJLQ$®I[H 5 8
FX WRWXO QRX D %1
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IQ DFHODUL WLPS ELEOLRWHFD WUHE
YHGHUHD H[WLQGHULL VHUYLFLLORU Vv
HI[LJHQ HOH FRQVXPDWRUXOXL VYHQLL
FHULQ HORU DFHVWXLD

%LEOLRWHFLOH GLQ 5HSXEOLFD OR
\12’/( 35,25,7 DVW JL SULQWU R VFKLPEDUH SURSX¢
11 $&7,9,7%$7($ VHUYLFLL

or 0 t DFFHV OD FDWDORJXO RQ OLQH 2
%,%/,27(&3$5 t DFFHV OD SXEOLFD LL HOHFWURQ!

+ VWD LL GH OXFUX PXOWLPHGLD vC
3URLHFWDUHD VFRSXULORU JOREPDHX R RWX G QR IEQEQ IPRH G LD
WHFDU vQ XOWLPD LQVWDQ vQVHDEEWDXILIHDDX¥WDOAPBIEWNXO X L
ULORU HJDOH GH DFFHV OD LQIRUPD/HHY LRLLIO K) RUH IGGIR DRURUPIDLUH FF
PLMORDFHOH GH FRPXQLFD LH PIGEHWQH IDF SRVLELO DFHVW
OXFUX SULQ LQWHUPHGLXO XQL¢E VHUYHNMXUSHQRWX GIRWADRULL VS
LRQDOH GL GLIX] ULL ORU SH RFEDKDWIBKEORS® RGHFD XRQW DMDWH
([SHULHQ D PRQGLDO D ULORU GH]YROWDWH UHAHFW
VSRULUHD UROXOXL ELEOLRWHFLDRWRGD 8 URDBPW VX OWEMRHOF EREOLR)
LHL HFRQRPLHL GH SLD VIHUQNPURFLSDBWWEBFKODWLWLL ODL vQWEk
VLXQH D ELEOLRWHFLORU HVWHDFRRGHFRWIQD WH[GWWI L W\ KO HRVBILEX O
DO GH]YROW ULL IXQF LLORU ORYAWXRYP DGHR & DML FDFNP X0&KLDU GL
UHVXUVHORU LQIRUPD LRQDOH FDWLWRUULEXDRAVHYV RERD IO B QHOH SUR
OHOH LQIRUPD LRQDOH ORFDOHEOLRWQMAHUWQDHLRQWOHO FX FkW PDL R
$FXP SXWHP D,UPD F DFHD\GWM VHURQXL LAHXVBILSWHRUDW XU  GL DOWH V
GXFH GL vQ ELEOLRWHFLOH QRBOUWDH WGP W COORMULPQ LGB QEL BPELRW
ORF VFKLPE UL SURIXQGH 6SUHHQWHQHWWD BLIEHOAVRIVMFKORE GH D P UL
QX DX F S WDW XQ FDUDFWHU DGMWIDNVHORW HWWH] HSWHWXXPLWH QH
DFHDVWD ELEOLRWHFDULL WU IBEXDHJIW LHR VRROXHLH E®& QH.4F GSHHQW U
UHFRPDQG UL DGUHVDWH RUJ®QHORKRHWUBRR/GI UL LD &IV VG B WD WHO X F U
UL H{HFXWLYH DGPLQLVWUD LHIHGRBKNQRRH CARFDEGH. RWOHGADH S WD WIHO
VSUH VXV LQHUHD DFWLYLW LLVEGEOAXRWGOXOORU UL SARQY/ RO LIGDVIWADQ
UROXOXL ORU vQ VRFLHWDWH PDMRULWDWHD SRSXOD LHL QX FXQRYV
'LUHF LLOH GH XOWLP RU \SURHQHPO\WRUHSMHKEREREOLRWHFLI
JLLORU LQIRUPD LRQDOH DX FRQGRLIORIQPRQ BL ALY®X \DLY, FDBSOL ¢ FDW
| U SUHFHGHQW D VHUYLFLLORRBPISORUPW PRQ PX®OWSEHRWHDHOH WH
QX VXQW GH FHOH PDL PXOWH WRMHELDWKWW B H @ RB\HVB O\LIQNV RPWMDS M LPD
FKW SDU LDU FKGWLJIJXO RE LQXMW UMKNDL EFFDQM RWGHDRQBFXIHGH FH

WXLHOLOH HIHFWXDWH PDL ITIUHFYHQWH D,¢UPD LLOH GHVSUH |
%LEOLRWHFD PRGHUQL]DW W WXEXW XKUY LDVUIXIUKBXWWP FXOWXUD HF
WRDUHOH IHUYHQ L FLWLWRUL FDUH QX vPS UW

+ FROHF LH GH GRFXPHQWH WSSQULWHWXQW BOWLPHGHD F WHKQRO
+ VWRFDUHD VQUHJLVWU ULO/RB SAELA RPUPRFHELEOLRWHFLORU vQ
+ UH HOH SHQWUX QDYLJDUHGLYHUVL,FDUHD SRVLELOLW LORUGH

t DFFHV OD GLVWDQ OD VHBXORLIS W R FHMXGEX GH IOXIRUWP D
LRQDOH iQ DO GRLOHD UkKkQG vQ VIHUD ELE
+ VHUYLFLL GH OLYUDUH D GREMXPHQ\QHID®RW HMHFWHI RRELLFH. D SRS X
+ RSRUWXQLW L SHQWUX LQWRUNWIH GHSLQGH QX QXPDL GH RSH!
WHQ D VDWLVIDFHULL VROLFLW ULORU
5 VSKQGLUHD QRLORU WHKOQ®RRIFDL LR®DEAHE ®LRIMMEWRULORU $F|
FRQVWLWXLH XQ PRWLY GH DWUDPBBWL YHWWD WH) G/HKB\OHPIH Q @/ IBR PH QL |
SHQWUX EHQH{FLDU (VWH QHPH\RIW U HUHIGHG @ LPI XRHWIH (VWH GWLX
SULRULW L SXQKkQG DFFHQWXQJBH QM YORGLWHV B B R H¢F IMBUHWDEQBROLVW Ol
6FKLPEDUHD WUHEXLH V ¢H SRRIXHEW HI) SPDIQ $® RHQUQ AX[XO LQIR!
WDOLW LL DWKW D ELEOLRWHADWIHORDL FKWH @ L VIS XMW O v [DW.RMXLO R B
3HQWUX DFHDVWD VHUYLFLLOMXGHALEQEOGRWERURDHEXQHFMVDUH |
SODVH]H vQ FHQWUXO SUHRFRSWHORNO EE B NRAIDALXWDWEB QX SRW ¢
MXUXO DFHVWXLD YD JUDYLWDIRRDW DEWLEERDMAHED EGIURMWHE L L
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$VWIHO vQ SURFHVXO GH SURPR WDLUMW RUIXRDDISQIRSEDW vQ FRPXQLW
EOLRWHFLL WUHEXLH D,UPDWHEHBRYE UDEHDHOHR D DYHD ORF UHGLVWULE

¥ FRUHODUHD DFWLYLW LL BHOLRWHFfLORWL QI PMRFYWWWKXKLUHD VLVW
GHPRFUDWLFH UL FX GUHSWXUULDH RRPPEOXH.DS UHWIXQUS/ MG RHVXKQIRUPD LF
OLEHU OD LQIRUPD LH DOH ULL DFFHVLELOH DWkW XWLOL]L

¥ HOXFLGDUHD PLVLXQLL HWIHGQFHDRPXNWKD XD IGHWXEIEEQIRRVHFLOH QR
WHF vQ PHGLXO SRSXOD LHL GHFLVLY vQDLQWH vQ XOWLPLL DQL 3

¥ LQIRUPDUHD RSHUDWLY GHWSIUMHGWRB D/ H/ MUWYDLGRLIIRAWURPU LQIRUPD LR
ULOH HVHQ LDOH SURGXVH vQ WDHUD vIF WRQMN QIXID BHEIOQRWB KB H QW X C
PHQ LRQkQGX VH F DFHVWHD WOQWDBHEYWMW \SH@PW X R W SUHJ WL HYRC
HDVF FRQGL LLOH GH VHUYLUKWQ YLLWRU

¥ VSRULUHD QLYHOXOXL GH FXOWXU LQIRUPD1IDRWDIOA DD&+ (5%,
EHQH¢{FLDULORU

,1)250% ,( U, ,1)250$7,=$5¢( BXSRUWXO VLVWHPXOXL LQIRUPDWI
11 %,%/,27(&$ 38%/,& HVWH XQ WRW XQLWDU DOF WXLW GL
VHUYHUH VWD LL GH OXFUX FDOFXOI
LPSULPDQWH VFDQHUH VL DOWH SHU
IQ GLF LRQDUXO H[SDQFDWPIR IWHDPHQXQVAHPH GH RSHUDUH VR
LH HVWH GH¢QLW FD ¢LQG R WRRXQD ADSOL FCH VMR WUWWRSBILFD LL VS
FDUH SXQH SH FLQHYD OD FXXWWL.QDA W-IXU RWIHIKDO)ROH IR SFHV@UH VLV W |
O PXULUH DVXSUD XQHL SHUWVRPQK®LFDXLD XGXHDXOFORFDO  /$1 al
> @ ¢HFDUH GLQWUH HOHPHQFHWRIUXOL XPPQDSRUW FX FX
QRUWLQ HOH SW@IDODELOH 3H SLD D PRQGLDO DSDU SHUPDQF
%LEOLRWHFD QH D SXV vQWRW®HDIXQHE WIDVWHPSHRGHLFHDOFXO LDLU
FXQRUWLQ H QRL GHFL R P XOIWMNPEHIORH GH H QIR WMV HLPRGHUDW
JUXSDWH vQ GRXD PDUL FDWHUREMWDQ LDO LPHGLDW FH DSDUH R QI
LQIRUPD LL GHVSUH FRQWDRDKWQXO GRBXPHQWHIFRIURQDUH XQ FD

GLQ ELEOLRWHF PRUDO
LOQIRUPD LL FRQ LOXWH HIHBWUWKD GRAMRIARWIDBIDWHD VLVWHPXO)>
ELEOLRWHFLL R DOW FRPSRQHQW FDUH VH UHGXFH

DPEHOH UHINOVWEB GB LQIRUPPNH QRQFLDU OLFHQ HOH GH XWLC
GRFXPHQWIWHWGL LRQDO SUL G ERWWDDRD D&Y 6 OMRMW XUL FDUH SRW
FH UL FDUWHD VFULV SH VXSRMSV UEHY R ORW UK D¢ XIQPOLL FIOROGF X OD W R U
FX DMXWRUXO FDOFXODWRDUHORWWBRR®Y RBQLFRP YQLBB HO HHPUG
GH FDOFXODWRDUH DO ,QW HLYRWHPOUOLX L viQQ URMBHFEIVMBLED D\OX QD F H O H
IRUPDWLFLL 1HWZRUN /$1 VDX LQWUDQHW FDUH St

%LEOLRWHFD SXEOLF HVWHW]RORRHGW ODMWN GGHJHJ VLUHD LQIR
LQIRUPD LH SULQ FROHF LLOMSpIFWDGH DAFEM DOHEWERDNEWHFLL U
IRUPDWL]DUHD J VHUWH DLFL XQDROHGHE]S ORISLWKUDHEYRPO OD ,QWHUQ
W ULL XQRU DSOLFD LL VSHFL ¢ FHWHIHDHUD® RRHH@WDWBWW UH H
VLVWHPH GH JHVWLXQH D ED]HBR®LGHOXPWH RSAUD BBOGRDUHLHOH"
VRIWZDUH VSHFLDOL]DWH SHSWHWRENWHDWKW UCHIFWMVYDKMBIOLEQRU LQIF
IRUPD LLORU SH SUHOXFUDUED]X@MWOGDWBD BFHVYWRWHWIORGLFH R
IRUPD FHD PDL DFFHVLELO XWQMRUPWRULGRYHWMNE UBHMIOLH FX PR
VWDQGDUGL]DWH DFFHVLELO$XWHL GLFH UFKWI RILP B R \DIREADOA. W D W H D
VDX RQ OLQH FDUH JUXSDWHVOIN GLHFQ X © HPREL VWWEF POMHELEOLRWHF
JUDW GH %LEOLRWHFD 8Q VLYRWFE HQHUFRDWLH WL PLHEK IYH WW XD OH v
RUGRQH]H LQIRUPD LD 4L VXURRHIOWX OWBDWWBLGH \ODD GLYXWIHQ D FDV
VWRFDUHD SUHOXFUDUHD (LD ®REGEQDRWEHFLQ IR BDFDWVORWRJIXO XL
V VWDELOHDVF FDQDOH GL UHUXQIL GH FRPXQREDOUKHWOH GH DOWF
DFHVWRUD ELEOLRWHFD SXEOLF

(Gy



3ULQ QRXD OHJH D ELEOLRMSHRFORWD W @ LOW BIL\PGI HOH GH UH)
URPKQHDVF vQ GH¢;QL LD ELED LRNWWFLLW X SHHDK GRFKPHQW XOXL VvP
OHF LLOH GH F U L SXEOLFD ELWILU BB FKPG QWX \GRFNRHFOW X O XL
VH PHQ LRQHD] ED]HOH GH BBMUD AIXQH kK&HE vVPBUWRXW VH GWHL
LQWHJUDQW GLQ FROHF LLOIEDEHEGHRMDHINFH LIS XEOS BH DLAHIO VIRF H V
FDGUXO DWULEX LLORU SULQFQSMIHVMOUD ELLE @ QRVWNWHR LD CBW E G DF H
VH VSHFL¢.FD ADOF WXLUHD EDJWORUW GWIGDWGH ELEOLRWHF XQGH
$FXP VOQWUHEDUHD HVWH FHLU HBWE U DR WV Wik A 1D FV ULFBERUUXHF U X L
LHV FRQ LQ ED]JHOH GH GDWGHRBRPHELMEOLRWHFLL SXEOLFH"
2EOLJDWRULX FHD PDL LPSR$RAMOMD KDVLGLHDMWRYWHORU OD ED
DORFDW XWLOL]DWRULORU GY BVH QIHOV/OHL FH JHHY IV\W KFAH D RED 6 QA@ DL ¢
W SH FRPXQLFDUHD LQIRUPD SWLQ D QO BN O HWX OLFPRWDORJI ¢ H vQ D
HOHFWURQLF UH]XOWDW vQ YUPDF\WBRQDFLRQLELEELROIWHBEOR ¢H D
JDUH D GRFXPHQWHORU GH RUEOLRWHMX 3NODRVWZD GHQ FROHF |
GH ELEOLRWHF SHUIRUPDQW WX¥WBEXLGHVGIDWEH R@QWHQWDWDX DP
XQ PRGXO GH FDWDORJDUH GRY9ORW WDSNGEDMRIUYWSHBBDWF ULL EL
LQWURGXFHUHD GH LQIRUPD ERFRE®BWH WIH GRPSD YW BQGBBUWROLFL)
GHOH ELEOLRWHFRQRPLFH GHV LQIRUPD LL GHVSUH SLD D PXQ
IPSUXPXWXO GRFXPHQWH O RUW EFEQDUIHR BIDVOL W WGP HY WWHVRID LH  F|
DFWLYLWDWH LPSRUWDQW vQEHUEYORWHFDLGWEHYIOD GDWRSBBQ
UROXO GH SURPRWRU DO FXOMQXM\M LWKLLLQIRYPD QBIPHQWBRH (L «
PXQLWDWHD VHUYLW vQ FRQGIE ILHPWHF BB W\W HX L DSFU B DA B RAL Q
FULORU ELEOLRWHFD SXEOIQD CHYDW HE EBO LIRDWUHHF MU HEDXW HF U H ¢ L
VXSOLQHDVF LPSRVLELOLWD®@HIPHWFKLR LRYPOUEDUH)BEWLY $VW
GXDOH DOH DFHVWRUD ORGX®XW HGH @S UXP XWX RBIEXIHLQIRUP
VD DVLIJXUH vQ PRG SHUIRUP DAHWDFMNODID LTHR D L SH ULPIRYH@MD S H QW
ELEOLRWHF SULYLQG H[SORMWWUHD GREBQM (LUK GWVLSHBIBIHUDW
VQUHJLVWU ULORU SULYLQG PWIKM GRE¥XPHDRWD ORFDOL]GHHID O F X
DFHVWXLD VLWXD LD VD UHRBRQIOLHH G R EXP HWWHHUMRHW v P
SUXPXWDWH vVPSUHXQ FX GDW D %M HJ HBHN GV YWLHU HXIOLOS\RMME IFRQ L C
OLWDWHD GH UH]JHUYDUH DO XQXL GRFXPHQW LQFOXVLY LPI
ORGXOXO GH VPSUXPXW OX&WU HIR]] HFOXH GRRK VHDWNHVF vQ UHVSH
JRULL GH LQIRUPD LL GHVFULHWDWUMHVE EEIDX®LU GH BRPXKXISQWH DU
GRFXPHQWHORU FH IDF RELHRWRO FOQGIXPXDVE LMVBRBELWIHO SH VX ¢
SHQWABUXPXW ¢HFDUH GRFXRKGWM[DWHXQLQSRW ¢ DWDUDWH GHVF
GH LQYHQWDU XQLF GL LQIRWPWVLLIY@DEXSHWOHFEW LGADRAUH. EREBEOLRJ
ELEOLRWHFLL FDUH DX GUH S WO®M FB WS UK PHXAMIV \EIRB XWPHH GRW UH J
WH GDWH GH LGHQWL¢FDUH HOHPIRQWB QH GHOSUPMDALREWOOL]DW H
FXP SRDWH ¢ FRQWDFWDW GHADVH §UWQ WRXIWDULHP AV HU GH FX
XQ SHUPLV GH LQWUDUH FX PARIS[VBHLLERWWLYUBQUPLWH F WUH XW|
$WKW SHQWUX QXP UXO GH L@WHOMHWRPBP XML FEREXFBAWRMK L FRQV X
FKW GL SHQWUX FRGXO GH LGN®\MLLFEGURDIVOFL WWXRBX TXD &QX WL
VLVWHPHOH LQIRUPDWL]DWH GRFXPOIQOWHDRY ERVWHGH) GIRGH ELEOL
GH EDUH UHJ VL vQ ED]D GH GDWH IXOOWH[W
/D UHDOL]DUHD VPSUXPXWXQAXRFRGERUHOWH BGWLEOWH DFFHVXO U
VH FLWHVF FX XQ GLVSR]LWL W RSMOLIFUH. CDAHY WD WP S HYXQE L HF W )
FX GDWD FXUHQW GL FX WHUPH®XBOQEBLW OGHP XPSWLPRIGLD UHS U
FRPSOHWHD] FKPSXUL VSHFLD®@IR WG LRIBO X GHWEGDWHQGH DO V
FDUH UHDOL]HD] OHJ WXUD R&DWXWKLFLWL WRIU GHOF SXQRWPD L
GH YHGHUH DO VPSUXPXWXO X3aH @WWXHBPRWQY XOWD GHDGDMHVWRUD |
FX GHVFULHUHD ELEOLRJUD¢SDPH®RRE)XGFHQWEDBY DPRPFHVWRU LQ
UHJ VL FXL HVWH VP SUXPXW D W BRFX@W 8 O/K ® XiQ WWHPHRBH.@XWH SR W
GH UHVWLWXLUH LDU vQ ED]XGHLODWIHQWUXIGURWUQEX NRP/H F
UHJ VL SHQWUX ¢HFDUH FLWLWRRWHS D5RE M FEH @GR IF X\PHIW KB RELF
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VL XWLOH vQ WUDQVPLWHUHDO®HRIUQIRU FD QEXFOIUMR Q XFRIQ HSRWMD W O [
UHGD FX ¢GHOLWDWH SH VXS RUWD G H] K® GWLHW BHQOH YH PLS/OK Y LUW XD O H
FRQFOXGHQW vO UHSUH]LQW HQ®LFORS IS& WHPHW UB QH%RIQFD X]LD F
QLFD (QFDUWD HWF GHGLFORWHVDQRWF HYNPWLDO®HLQQRUPDWL] ULL
PKkQW VDX FXOWXULL JHQHUD GRVKBIGHL. VO WHKR BWHD RSIH UPDXWLOL]D!
JLQL vQ PLUFDUH VL D IRQGXPRQWFOMRL LVOQHRW RO XL B DBHW¥SUH GRF
G R DOW SHUFHS LH DVXS U IE XEXXILR WHFP L W REBDIHAWU IR KQRU GRF
VB IHQRPHQ 4L UH]JHUYDUHD DFHVWRUD SHQWUX X
3DJLQ® HVWH R IRUPD GRXSWUH]WHOMNUIHDHXQHL ELEOLRJUD¢L DVX
HOHFWURQLF FHUH UHXQHUWHH &LV MLIPB OUQFU DRFIRUP® GH SULQ FR
OD GLVWDQ OD WRDWH G R FXH HEDWHO B LG RRQULPEDLVD HF K L DSOUHH O XD U H
ELEOLRWHFLL LQFOX]kQG WUGRNWBQLDODDO KK X Q DPS|HE LPOIQM
VH UHJ VHGWH DFHD LQIRUPD LH SH GLYHUVH VK QUYHURULKQ 129%
FDGUXO UH HOHL ,QWHUQHW 6H FUHHD] DV IVIOURLEGX YQURUPDW L]I
W ELEOLRWHF HOHFWURQLF FDU SREWHRWHRDVXOWDWQGHA*K $VDI

&2/$%25%$5(%$ 5HOD LLOH VQWUH ELEOLRWHFL GH R
17(5%,%/,27(&%$5 PHQWDWH GH XQ DQVDPEOX GH UHJXOL
U, )2/26,5($ 11 &2081 $ 5(6856(/2RLVWHUXO FRUHVSXQ] WRU (VWH R SUD|
SHQWUX ELEOLRWHFLOH SXEOLFH VH X
&RRSHUDUHD UL VFKLPEXO GGH.IHHY WU VGHHHVANOHH RG EXELEOLRWHFLOH
WUDGL LH vQ ELEOLRORJLH %WLHEQQRWP SO0 ADFRIRESHIRWWDH FLGH vQVHOH
YHDFXUL DWKkW vQ LOQWHULRUX @ HEWUWDPRHQWH D KRWDUHORU ULL
BURFHVXO DXWRPDWL] ULL ELEOLRWHRR®RUH REPHV DRLROWMHD & H D, Q D Q
UH HOHL ,QWHUQHW FDUH DVLFXOROHIVWXHUDHVRHFGW DILHUARBULQ HL G
UHD SXEOLFD LLORU HOHFWURGRRHEPVYHKRGFLORISERWILEL WLWXQ GDW
SHQWUX FRRSHUDUH UL VFKLPEXE GHRWHMDUVHK YD ¢ ¢QDQ DW GDF QX
1LFL R ELEOLRWHF GLQ OXRHHIXOLRWW. QEOXVISRDWHHJIXOLOH DER
¢ VDWXUDW 2ULFH ELEOLRWHFFRQHRQRYRREHOXDSUXPXW H
FUL VDX DOWH PDWHULDOH GLQ ®FRHDN W L POV.RW HFV L IDHF H VG WD W XQF W
FRRSHU ULL LOQWHUELEOLRWHFDOHSRWH UV W DRV WHSADRW/E HIDXI) Bi F §DW D E L
FRQFRPLWHQW FX QXP UXO FUBVFHYGEEG®H WQ MHEHOHDYWILYWHPS DFHVW
HGLWDWH * FKkQG QXP UXO PLMOGIRBIRHORY IBRLGAXOWXBHGHDFRQVWUkKQ
&' '9'" (% FUHUGWH YHUWLJLQREWL BEORWRMIMA. GEDQHFBRWHVF V. H[WLQG |
WDWHD vQ DFHDVW LQWHUDF LX) "H]GRIOWDOUW B b FAYWRLLL UHOD GlILL SR
VH ED]JHD] SH IDSWXO F PXOWRUDBWEW IEREEERVDKFOH DMXQJ
PLMORDFH SURSULL SHQWUX D GL7HQNLQGH AFOOHFGH OHLSHMRBHLEQ SUL
vQ FRUHVSXQGHUH FX FDQWLWO WD FWIH VKRQ IGQ HOU A D WFHRIRLCHAHU LL vQ W
ORU SXEOLFDWH (VWH GH DVHRHEQHBWHRIF LA GEAWIMHPEBUBBDRIHULUH
UL GH]YROWDUHD VHFWRDUHORULBRUWGH BFHWMLEHWHDWHH S K)GI\W H X DHUGIH
SHQWUX GLULMDUHD SURFHVHORUS$G HDXW RP B @G LU HHDANDHD W BWK A Xv\@D W
ELEOLRWHF (UL FROHF LLOH GLIHHUB® UvVQXPYH RPRORWH D WRQMDIOBHIQVHP}
OHJ WXU FX DFHDVWD ELEOLRWHHK®LRU JOI) WKL Q Q I CPUK LDR@HRIY HS(HV H SR
D FRQWLQXD 4L GH]YROWD YHFRRIODWBDOGUHB ICHVHRIESHODBMW HED U
VFKLPE GH VXUVH $XWRPDWL]DU D \ELEPRIGDVHFN.DWH ®H PHWKQQHUH D
OD UH HDXD JOREDO ,QWHUQHWO®LREFDW HDQ FISHPIHORDGHGADQ DUH !
QRL SRVLELOLW L OD IHO (L QRILOWRIWUBHDIO B HHEHWRXQE L & Q LRWVEMRIR WHF L
%LEOLRWHFLOH FRRSHUHD] O/QUN YD WD MOQVRU AR G DELLIGI UL W
GL SHQWUX RUJDQL]DUHD (0L GH]YROWDWW MHGBRBSHDWH. L0 L QWHMIWDWH X
ELEOLRWHFDUH VH XWLOL]HD] PRGA®A ULPDRKH®PH GIHY QWGP UH D FRRS
PRGHOH EOLRWHFDUH
,OQVWLWX LLOH ELEOLRWHFDUH &H® MU SRSWOWH PRGIHRX HYWH &RQ
ODW R ERJDW H[SHULHQ vQ DWH¥WUGRPHQLX

O




*RUGRQ 3HGHUVHQ SUHUHGRQWHAHD)RM ¥DXDXLQWHUQHW LQGLYLC
URSHDQ 3HQWUX ,PSOHPHQW UQHWRH%LWOLRWHRU \(SHRISHIHXL V R PR
JRUXP IRU ,PSOHPHQWHUV RI /LRUDBHYEBQLFRWLBQVQ FH SULYHUV
(),/$ HVWH GH S UHUHD F DFHARO PRREUVDUIKME QWEHBLEOLRWHFDU
FHO PDL ELQH DWXQFL FKkQG ELEMLRUWHFRLRW XXVDE XX D WQEBLHE@\. R W H
VPSUXPXWXO LQWHUELEOLRW H MOHF D 06X & RE H \6FVYD W Rill P%I L IE XLQRW HF D
VLVWHP LQIRUPD LRQDO XQLF HORERRD W XXOQ GSHU RRIBHLFFWM L3 1M Elh~ _gb_ h
IRQGHD] GH FkWHIYDO HLEWDRMBFKKD dckWWhH [ZgdZ ghjfZib\gh Z\lhjbl_Ig
GLULMDW GH FRQVLOLXO VSHFabibklRUPBW & QdIyiHgoWile ] HHQW 2@ ]hL ¢
DFHVWRU ELEOLRWHFL PHPEUBFHNWXELEHR LEIFE HRWHFERRUGRQDUF
UHSDUWL]HD] FKHOWXLHOLOHIRBUPQURUP, (XBIRUOBURBRURQDOH GH Q
SUHVWDELOLWH 3ULRULWDW H IV DELHPVEX I©L vQFKMHHP HE LHEVOAL R WHISW X O F
ELEOLRWHFLOH VPSDUW FKHOW X L6&XOQW HSOHIQ WXIQXW PSSUREPOHIPH® M QF R R
WHUELEOLRWHFDU (L VLVWHPXBOVMWHRUWD LRYROPIERRSHUDUHD vQW

BLVWHPXO LQIRUPD LRQDO XOQ LA RRISH UBRWDE LFROMERYMDUHD FRP.
LQWHUDF LXQLL DUPRQLRDVH v ISUREIOBAHDH RELORQVWISXLHVF DF
EOLFD LLORU QRL 4L FDWDORJWAH LE WGE OMRWH FRERP@® G 8$H QDVUP D - X G\ )
HIHFWXD F XWDUHD GL D FHUH \GRIAXPMHOQ WP F DG IEXE QIEERWHE LGH % LEO
PHPEUH DOH FRQVRU LXOXL S$HHVF\RQRMREHEXLHROW D FKHULYLRQDUHD U
GUHSW ED] SHQWUX FRODERUDHMXU\PHDQARODOD SIMUMIQMDHAHD UHVSR
HOHFWURQLF GH DUWLFROH GH]YIRROWOUXQGII® GRMHVHXNELALHOG PRGH

&RQVRU LXO ELEOLRWHFDU SHWHP MWW WVHVPEEOLRWEBFXQRUGLQ ORO
FRQWDFWH GH GXUDW VvQWUH BIOEHOLRR\EBERWHFL SXEOLFH ELEOLRW!

8Q DOW DVSHFW DO DFWLYLWHHAL PECEWLWWS PDUE LYY F DWHILRQDO
PRGHOXO FRQVRU LXOXL ELEOWRWHFDURSRIDMW HWL HESRMLFMUARRWH VL\
VXFFH¥HWBVMRJIXO JHQHUDO  GHVFKLVH vQ FDUH V ¢HLPSOLFDW WF

ODL PXOWH ELEOLRWHFL RUJDSW HD FRRWVDERMOLUR HBKL S
ED]D XQXL VDX PDL PXOWRU FDW 3GRMNWX QX FFLRDW 1 D@ B UDPHD VW L GH
$VWIHO GH FDWDORDJH GH UHJXIDUWLFQ ®/DRUID QLIDWAHOBW QDRE DR X QH
WLYD PLQLVWHUHORU VDX D DAWRRRBUHIDIUAD QX USHWHS\RQSHOEH Q3R D U
JLLQGF ELEOLRWHFLOH SXEOLFM WHPHOWHR®UY HALV i W FY Q) REHVIHR BIO H
VXQW VXERUGRQDWH GLIHULWRW) IRHSDUMRIAHDWHEDY P XQWKBEBKkW R
V H[LVWH FDWDORJXO JHQHUD®OQ PO FE LPSLRHXIQF L\D RG HY¥FRGIHAUH RiL V
DOWXO + DO ELEOLRWHFLORU GQMHPUDL W D QHR RV DIORH X DU HHEQ H H DFGR
FRQ LQH LQIRUPD LH ELEOLRJUD R RISHIDWIHLG H Y5 QB FHRRIOHFW X O WL L
LLOH ELEOLRWHFLORU SDUWLFGSIVMWR L QD QMWJI RO Q FDHPHQRVUXOXLHF R R
QHUDO VH RUJDQL]JHD] GL VH JK\HWYRQW B P HG A KRV RILL) DL |QLYM O RUJID(
LQGHSHQGHQW FDUH DSDU LQBi; EPDOLR WY IGRIFARAD 3D RVL EWRDEW N H v
VDX RUJDQL]D LLORU VWUXFW XAUHGDHR U [ SHNSD BWD VKYWIROSRDWH VHUY!

&UHDUHD FRQVRU ER®PIOELEDUWRWIOFDEWLYLWDWHD GH FRODERUD
QHUDO WUHEXLH V ¢H DVLJIXUDWEDX]BLBEWYEXKWRHK GRQRILX ELEOLR
LQIRUPD LRQDOH %LEOLRWH F IVOWD ESIDOLW HADL § D GWHY RMME X HID FRODE
XWLOL]JH]H VLVWHPXO LQIRUPD7RRQBIOEXEQERWBRLOH VIMDPELIHUHQW
OHDVF OHJ WXUD VQWUH VLVWWPMHQHS ORRULW LOH SH FDUH OH RIHL

6LVWHPHOH LQIRUPD LRQDOH SRW ¢ LPSOHPHQWDWH
SULQ PXOWLSOH DOWH PRGDOLW %LEOIRINDEBL]DUHD VWDQGDU
GHORU WHKQLFH FRQVWLWXLH SDGMRLEF FHDRRD L, QPRI DIOWILVvEXOW
DSOLFDUHD RULF UXL PRGHO ( LPSRUWDQW V VH VWDELOHDYV
F FDUH VWDQGDUGH YRU ¢ XWLOLDFWHQRXP YRY) &KBRRIYGHQDWLRQ $Q
PHQWDWH GL WHVWDWH RI /LEUDULHV LQ )RUPDWLQJ $XWKRUL

OXOWH FRQVRU LXUL ELEOIGRWHIRD UKL DXL RRUHBPR W] MWVRFLDFLL Y
UH HOH LQGHSHQGHQWH GH FRRYNWDWHKQRQARWHULRQRD\KORBUP\ \
$FHDVWD HVWH R GHFL]LH VFXRD 4L X SUHD AH[LELO
GHRDUHFH DUHQGD OLQLLORU WHSRRBBUPKM ERY W QWP § LAHOYRWKHT
PRGHUQL]HD] FX JUHX 7(51(7 85/KKWWS ZZZ EPEOLROLQ}

,QWHUQHWXO HVWH R VROX LH PXOW PDL EXQ SHQWUX RU
JDQL]DUHD FRODERU ULL LQWHUELEOLRWHFDUH @0EOS RWHEFSBH SRW
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&$/, 787 (% 2 128 35292&%$5(HSWHOH GHVSUH FDOLWDWH VXQW I
3(1758 %,%/,27(&, PDL PXOWH VWDQGDUGH LQWHUQD LRQ
,62 ,62 ,62 DGRSWDWH
F WUH 2UJDQL]D LD ,QWHUQD LRQDO S
IQ FXUVXO XOWLPHORU GHABPQHL VHWHRIUEHNMWRHQ DBH 2 DD QL]DWLRQ |
OLWDWHD SURGXVHORU UL VHUX|GFZLQBRRLGUHD FKRROWWRQBO UFDHOLW2 LL |
FHOH GRXD FXYLQWH ¢(LQG DNOHIRDEWRDVHSD VEN@WHIPX®® GH PDQDJ
FRQWURO DO SURFHVXOXL FKDOUHMHEEO VY KIWURVWHDOQHHREIRWDRUORU Jt
SHQWUX HYLWDUHD GHULYHORUWQUHOHIKWYWD SDER ®IFHPWWILR BHRFHVDL
PDL ITUHFYHQW RELHFWXO XQXIKPRQXNWWH WV RQWRIDAHX O LUHKDWDY LA L L 1Q
FOLHQW IXUQL]RU FRQFHSW VvV D H[WLQV DVXSUD VHFWHF
&HD PDL YHFKH UHSUH]HQW D®IHY B UF\RH) WVBUIR @OXOOQLY FO IRWQRX IRUP G
DIRVW GHVFRSHULW vQ (JLSW IXQ ® RIIRRK QBADYDWD X3 HS HQIKUHGHUHD FOLF
5H GLQ 7KHED v + 3UHRFXSWXUMHDGWHLVWHPDALF ,BSIRUWDQ D FDOLW
WUX FDOLWDWH D IRVW WUDW DA WRUS W HAQWH @V GFRUQCHBRW FXRIIHQ H L
PRQGLDO GDU SULPHOH OXFU UILGHQSHGRDNFHYMW QXIEQRIBW L PHOOHVRFLH
DOH OXL : (GZDUGV 'HPLQJ DX DRMWW NFHIQWHFO I¥ DI KKIRIQWWIOW XLW )XQGD
DQXOXL GL DX VHSDUDW IXQWUWXD rD@QDWHPWMIQVEB KA X@PO LY IDL (XURSH!
EULFD LH 'U '"HPLQJ HVWH UHFXORVIFX¥WOPMRULABEQWLQWHOH
FDOLW LL )LOR]JR¢D OXL 'HPLQJ VHIEDJWDWSEB FMXQHU KM ¢, QLW FD ¢(LQG ¢
FDOLW LL vQ WHUPHQL XPDQL RGEOYGWRU GHGE VRWEVDDX@HQHFHVLW LO
FRPSDQLL HVWH PRWLYDW vQ WHDBAHVUWHDEHENQLWL ISBRM ¢
G XQ VLVWHP PDQDJHULDO VROLG FHOH VD BHF RAWCDOAL | DADRUWLORU X QXL
WDWHD YD UHLHUL QDWXUDO & mGHMDD VW IHPUWRIE M LHDRUX. BIRRVQLWD B MGHHC
FOLHQW FXVWRPHU GULYHQ UL KRFPDOH]DWH BMNEQDHSRMW NRFLHW LL
(VHQ D PHWRGRORJLHL GH DERWIG BWH D OFHIQ D UHRIDBIWH QWLUL FRGXUL
FDOLGLW LL D OXL '"HPLQJ FRQ®ME HQNVOWILHDL 1 BUMHDOW AW @ DL O RWUWW HU Q H
VWDWLVWLFH VLPSOH SHQWUX D VPEMNQHND QH KQWL EXQLALDQDUEBRHQW
VLVWHPXOXL 1XPDL SULQ YHUIRFDUH.WRDOYHZYWVYEWP DQDAWHXQH H[SUL
SRDWH utWL F DUH R SUREOHP WRWBRDWH J VL FDX]J]HOH DFHV
WHLD 'U -RVHSK 0 -XUDQ HVWH SRODLWHFBQHD GRREHRMPXONFDOLW LL H)
FD XQXO GLQ IRQGDWRULL VLVMWHPXIOXX EBON® DMLIXUDUHNXXADOLW LL
LQH F PLVLXQHD GH ED] D LQDWEWXLWHOIIWHWODWHHGMWMLBLEABRU UL SURG)
YROWD SURJUDPH 0L VHUYLFLLSRERFHHY 00U DEWQ®LWHB WIHQVROIRQUVDPEOX
XWLOL]DWRULORU 3XQFWXO FHIRPHDQOQ XD00 FPAOR]W ¢ HL \SLGIHLVGMD FIHYWDINQ W D
GRPHQLX HVWH VQFUHGHUHD LQVWIGWXVHHP V@ FBRGXFWUWDWIWVMOD W X
DQJDMD LORU &DOLWDWHD HVWHFDVW ¥*BQWHS DB SWHFDLUWHSL BEBQLWDWH
YLG SRVHG PLMORDFHOH QHFHVDUY LRIEQMRPX QLFIDWQSEWWLRURUP LP:
REOLJD LXQLOH vQ PRG FRUHVEXIQRWRU DFHIMNODVIGYDSRRQIHUL OHJL
]JL LH PLMORDFH DGHFYDWH HLFHRODSRBRGLXH HQW VHIWYHWLU LFDHUBUH UL W F
YRU VDWLVIDFH VSHUDQ HOH FOLHQRRL®WWRUXQ VLVWHP GH UHIHULQ vQ
1Q &RPLVLD (XURSHDQ BDIOQWURGXV &$/,
7$7($ vQ &DUWHD $OE LQWLWXO DIWv QROHH]W@RIDUWWDHI HH | FRWXDUHD XQRU D (
SHWLWLYLWDWH ORFXUL GH PX@QWDH UWILXIOQGD $/BRPHRDPBWHEBLW LL SUEL
DFWLYLW LORU FX vQDOW YDCSGRIOUWDBE XJDW IQ FRQVHFLQ
vQ &RQVLOLXO GH OLQLUWUL DQ QFHDYW RFRIS|RERWHHFWYDUH GRF.
WXODW VHPQL¢(FDWLY ABROLWURDHRDBBWD @ HDH $WDRRHMMWEHOH IDPLO
D FDOLW LL VDX FDOHD (XURSRLLFSRUW BPIQFHGHRVHE2® HODERU ULL
&(57,) uL FDUH YL]D GH]YROWDUMBXKRPBRWUMW IFDIVIH HVWH HVHQ LD
LL LQGXVWULDOH D 8QLXQLL (XQRSHURGHAHDVIW VHHYREGKLLEBH FDOLWEL
HVWH R FRQVHFLQ ORJLF D XQRVUPENIRWX LUHDD EDVHAKLLL 3RWULYL
FD GH H[HPSOX FHOH UHIHULWRDUHGRBXRHRXDH D BRX\W DQHDDNH SHQWU)
DUPRQL] ULL WHKQLFH" 0 LS A $HEPRIQGADDIHDD JOREIDWD 0L vQWU R LQVWI
HYDOX ULL FRQIRUPLW LL~ LHRDWHK IDFX FRQWULEXLW vQ
PRG HVHQ LDO OD FUHDUHD FRQGLPDIQXXDW XQAH FBYDL WH ISHQ WU X
UHGLVWULEXLUHD UHVSRQVDELOLWS URRUG KU LISHD WIWWSPRW KM B DB DW
V QW LL GL D VHFXULW LL SRSXDMRFHXPHQ WSIOHH] FQW L V¥R QL
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ODQXDOXO FDOLW LL GHVFIRRHWHHWWRAPX®HEPOOW QM. (MQUHFXQRV
FRQFRUGDAQ FX SROLWLFD VWDELCHW H' QXGR RRQIDUMH FIRGIWLP D DF
LL (O HVWH LPDJLQHD VFULV 3WJRONBXWXOHHNV DMOVHHPEKD XEHFDOLW
SULYHUWH SROLWLFD vQ GRPHWQIHRL JFAADON VW HLHIEBWROORJ HI LD DXQHL DF
RUJDQL] ULL FUHDWH SHQWUX &RQ SHFRNV DB H U WXH WWHIQ SROGW IRFLS U R
BHQWUX X]XO LQWHUQ DO LQVG/RMXPHRWBW HRWHL GR AP HEWXID VFEF
GH ED] vQ GRPHQLXO FDOLW DISOULHFDYHQGOGUXGHNL WHFMWUYIQW L FHH
WXWXURU QLYHOXULORU LHUD WRKWRH REQHFWKRQGD XQ@QMNLUIEXRXPDWUH
QDJHPHQW 3HQWUX XWLOL]DUWDYLWQVDWGE D LOFHX POWRU OO QWFKLS
HVWH LPDJLQHD GH PDUF v URBWIHULXW ICOH. | DW HI XRXIPUW UHE XLH F
D FDOLW LL SULPXO GRFXPHMQWDIFVLX U WYDWHRO XYWSHYWUKD GH X!
FKGOWLIJDUHD VQFUHGHULL FOLHEWXWEKL SBRQWLLX X>XQMLOD FDWIHDL W QL |
YHGHUHD FHUWL¢F ULL VLVWHRREKLVAPWRW D@ DEANWWMD LEVWHWX L
GRFXPHQWXO GH UHIHULQ IDWX3AOX EDYBHHWOK FWDDGHDIWNHMKODLF D GRF.
DXGLWXO GH HYDOXDUH D DSWLWKXIGQ QIE 7B URRIFEXFAH Q VGHOIRAWX OR U J D C
&DOLW LL HVWH XWLOL]DW PDH OQ®HWV WQ LFP LDOOLD VEXLVWD YGWWER X O
,62 DWKkW SHQWUX PDQDJHPHWKDVPLWGIDNVG R EXRHBRMNGHODRI HYDOXI
RUJDQL]D LHL ,62 FkW UL D5 6QRWXIXHRMUWHMDIR WD UHD
VLVWHPXOXL FDOLW LL 'RFXPHQWHG&RHOQWHWH FFDRIOW OIHL MXQW GRF

*KLG SHQWUX HODERUDUISBIWDQXDWHO RRI/UPXODWHLLUDSRDUWH
1) ; *KLG SHQWUX VWDELPRUHDGX@QHUPDQ XDE |[BOWDWXO FDOLYV
FDOLW LL VWDQGDUG RPRORJBADWWHD QFHGLFEDWRUL *KIHG SHUIRUPDQ
SHQWUX UHGDFWDUHD XQXL PDI®GXBOEGHNDVLIXUDUH D FDOLW LL
IDVFLFXO GH GRFXPHQWD LH IDYWRBUTE$DHS VIHUPRQVUWLIEDOE FD R QR X
SUDFWLFLORU GH VWDELOLUH &8$56$HIHYWA REIEWH PWHPLL BDQ X V
DO FDOLW LL vQWU XQ DVHPHR$IWRFRE UQEKW WH FRH) FWP B/EKWH LD
XQ VXSRUW H¢{FLHQW DO VLVWHPXOXL FDOLW LTDMQ\DVQIDWE?2 [ 5, 8iL
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VXQW FLWLWRULL 2 DOW ORI]LQF
vQ ELEOLRWHFLOH DPHULFDQH HYV
. _ VLQHVV 3XW XV WR ZRUN IRU \R
$0(5.&% ',1 /2=,1&% 1236 DPQ EXVLQHVV 3XQH QH V OXF
VDX 3URPRYDUHD LQIRUPD LHL LQGLIH
WRWXO SHQWUX SQWHIVRV@ D[D vQ MXUXO F UHLD VH vQ
WRWXO SHQWUX ELQHORPISID WPHROPOMX L DLFL H PDUH
FHHD FH VH vQWkKkPSO DFROR (L OL
iQ YLUWXWHD WUDGL LHL ELEO
GRYD VXQW PDL PXOW FXVWR]L DL
GRFXPHQWH UL PDL SX LQ SURPRW
LHL 4L DLFL HVWH QHFHVDU VFKI
V. DYHP YLLWRU 6SXQHD FLQHYD |
ELEOLRWHFLORU $GHY U VSXQHD
QXP U SHQWUX F vQ WRW VWDW X
R SRSXOD LH GH DSUR[LPDWLY P
MXU GH ELEOLRWHFL FLIUD LG
SXULOH SXEOLFH GUFRODUH DFDG
$PLQWL LY FKWH VXQW OD QRL &
FDUH FRQWHD] 4L PDL PXOW GHF
SHQWUX ELEOLRWHFLOH GUQF®8SHDAWEXEWD WEHIE GIHRWHFLO
UHIHULQ HVWH PDL PXOW GHBEKWOR WNDBHVIFH HVWH IXQ
GDPHQWXO SH FDUH VH VSULMDLQ YRRWQYERIFD FWNVEUWRWVHSR Y
uL WHQGLQ D ELQHFXQRVFXWLE®H PDVUWDORD GEMBRFDOEP SHQW
SDWURQLORU vQ RULFH vVPSUOHMXYOWHEWHY IRHBbFHDXLWMXBOH SUR
FX RULFH PLMORDFH LDU vQi¥QWLPGHY QKA LFORIRRULRHERBOLR
D JLOHL VDX D QRS LL DUH DWKkW FkKkW GL DU GRUL VDX G}
$AKQGX WH FKLDU 0L SHQWAMEDX RRH¥IDP S ¥RWMUE RGLQ '"HWURL!
ELEOLRWHF LQGLIHUHQW GpHX BHGW LSFWALX IPWBDLMPH OB @ XPDL ]
WH WUHJHUWL FX JKkQGXO ORUPHASPEWD @ RILGHOH TRW XX PLQL
SHQWUX RP WRWXO SHQWU X EEQHOMHRP X /XLy H 4B WKL \GPEHQ W L
VHDPD F DLFL QX HVWH YRUEHD BSRPUYGH R ORILDORED L GH S|
GH DGHY UXO DGHY UDW 'HY¥HIPLROBL yXQWIBR VIXRLFLHQ L SHQ
SHQWUX D WH DMXWD" HVWHeE BLR W FKIQ ROF XN Y SloW 8 RQQHORU W
uL FRQUWLHQ L GH DFHDVWPADHLO DA ROLEAW IPEDBXEOLF %RVV
PXP DFHDVW SRVLELOLWDWHXOYHUVDW GH GHFL]LD SULP ULHL
BUREDELO F WHQGLQ D G$iRNWYXHUBX® FIFOMSR WLWXODULL
JL LD EHQH¢(¢FLDULORU vuL DUWlh EHFKOO vR HRX GG FORHW RPE U |
vQ ELEOLRWHFLOH GLQ 68% EFAFIO DRPWMALQ BLEORRWHPUGHODUJT
SXEOLFH HVWH DSUREDW EX{UH\E XU GLHR WU K iR UDWHDSRURJUD
SXOD LD DUH XQ FXYkQW GH YW ¥ Vx0 DiDU HHWG B DIMRP HIG-W H
DWXQFL FkQG VXQW FKHPD LFO®OHYBW DYRM KDL WRGDEKUH IDYF
VXQW GH DFRUG FD EDQLL SXKEQRELGY QMHUGILYVWMLEKLGHEDUWDF
ELEOLRWHFLORU 3RDWH GHFRHIJRUSKRWQWHUIMGD JU LMO vEIFEDEBUR v Q
WHFDULORU SHQWUX EHQH¢ RIPDDUH YRR F& b DVFHD/IWF BWUWH] LH ¢
DuD IRORDVHOH VXQW UHFL3URE GH PXOW SHUVRQDO HVWH I
IQ OLWHUDWXUD GH VSHKH@WQU Y RWEH E{RNHFPWGHYR ULPHLC
68 vQ YLUWXWHD WUDGL EHUHPOH DOWKOA GIOA RMRKFD 3XEOLF
FXYL@EMQBIHFLDU XWLOL]DWRU7RW & BEHEYW SEMWIHRDG GH®
WRDWH GRP L&D WHUP HiQ X00F HI/MWPV I XWH AW O LRWHF DSURDSH
OL]DW FX VHQVXO SH FDUH wRQG R MORIHWWH 6 kF; HRQMNUR @diw U X
H[SOLFDWLYH FHO GH VW SkRu 6W SkHULWHEQLRMWIWL GH FR
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¢HSXV vVOGLVFX LHSUREOHPD FXPGHVPEXQ W LW
VHUYLFLLOH SHQWUX EHQH¢/{FLDUL 6 DUS UHDF QLPLF

QX PDL HVWH GH I FXW vQ DFHDVW ELEOLRWHF FDUH

DUH PHVH GH UHIHULQ H UHIHUHQFH GHVN SOXV

APDVD YHUGH  FDUH VH DA LPHGLDW GXS SRU LOH

GH VHFXULWDWH uL XQGH EHQH,{FLDUXO SRDWH SULPL WRW
IHOXO GH LQIRUPD LL XQ FUHLRQ KkUWLH HWF ODUHD

PHD PLUDUH D IRVW FkQG R FLWLWRDUH SH FDUH R VX

S UD XQ SDQWRI D FHUXW DMXWRU LDU ELEOLRWHFDUD FDUH
HUD OD SRVW D VFRV XQ EDQGDM FX FHD PDL ¢UHDVF

O v F o e s U e adby WK DY B WD BRAS S vo wie
PLVLXQH vQ FOLSD UHVSHFWkLY e (X §WIRP FolbBUHDYEo Aspuw
FD HVWH AGHDE SHQWUX VXA BOF o ¢ HWHBRDUHD F
SHQWUX SLFLRDUH QLFL SULQ B0 S QXeRIH B HY U XSWQHDX GLUHF
'HFL QX HVWH VWU LQ EERGWHEWD @REARWHEBRI X0 AsLwL
EOHPD ¢QDQFLDU &HOH PEQIRDQMGROBH LS WXW WD[H SHQW
FROVWLWXLW EXIHWXO %L BOURIWHF blawdis OWF H: X REWRID ukQe
SHQWUX DQXO SDU D ¢ LYV)G FEHQWH XxUF SHBWUKRPSXWHUXQ
D VXSOLQL DFHDVW LQVX¢(FREQuUDYLR EHRUWPMYWRYWX@X PDL SRD
GD LD %LEOLRWHFLL 3XEOLFg—‘Q‘Vq5Fi_\E\@IBQWI|‘:|I]}@I@ Kot UEKSSME® bu Ut
DOWH VFRSXUL DUH ulL PLVIg(RHEOHHDP B@;X@)DW%LLM@RPQN FXQRE
E QHUIWL SHQWUX D VXV LQkhH WMKQVER W HD EFHRPILR VK FUK YV G H
,GHHD FDUH SOXWHUWH vQ Ddhs Gt 1IPRE AN DML PQU LORYPISH FDUH
EOLRWHFD 1D LRQDO GH D FUHR )XQEF LR RHEXHHRWHELEW GHOL
1D LRQDOH D SHSXEOLFLL ORPSRY®X WY WUWHE SO WHBPL U v FOL
]IDW 0L HD DU UHAHFWD QLYHQXWD9QD-PY 8 VD W U GHVMRIP S X W HU
FRQUWLHQWL]DW UROXO XQHx BHANROH RHYDIFHUBWUH PHQVU ISEXQIW U
SHUFHSXW FD PHPRULH D XQXHU@HMPP QMQ SFRHIOWHDEHS 4L VXPD GH
GH DFWLYLWDWH IRQGDW VEKRQVWLWRGEPGLD MHEGDRPD[LP SHQ\
WHFD 3XEOLF %RVWRQ D D@MMRWLSWDOAMMHD VRUYLRDIQIRU RIHULYV
GRODUL FDUH DX IRVW IRORYLWXPWH D@H\O XQLY FRO¥HW XO GH F
GLYHUVL¢(F ULLVHUYLFLLORUBSBWX®WUX SKEQRBG QHOLPLWDW 6
7RW vQ DFHVW VFRS SH OkQGH %LHD LRIHOADUXX EQORFXLUHD EL
F %RVWRQ DFWLYHD] A&LWI\LAWGHKWUILGHQGWHRI IWRH RSLH [HUR]
%RVWRQ SXEOLF /LEUDU\" FPRGWIL DUHQXE SSHQWEW LFFRSLLOH [HL
WDWHD vQ DQXO ELEOLRWHF OD ELEOLRWHF /D %L
3 .LQVHOOD DYHD SHUIRBR\ SWH XWDX\QHFKkFRRSLL HUD GH Q
VFULD vQ 6KRHHVV -RH A'DERSRMVWORUHHMWWH \GH W) GRODU &
J VL FLQHYD V YLQ UL ORPHDHYAQHFHURHWYQLOH GH SURSRL
IXQGD LL DVRFLD LL YLQH V0@ EPLIE@LLIRIWWFDL GFHX € WXFHWBIUH S HC
VQWUXQLUL FOXEXUL GH LQURHWHNVWH RUIFGINVISD CRKOHYLRBIG P
OD ELEOLRWHF &LWLVHP X@G&HASDFXPEDRH QLRRAQVALIOMXEU® D DUER
ULOH GH]YROWDWH HFRQRFKR ®X GHRKOGDLWLR SQUVRDR) FRQFU
EOHPD FLWLWRUXOXL IHQRRH@ CDVPRIUDBW D@ ROMPAUWVUIE H LXQ XL ¢
H[FHVLYH 7RWDO QHGUHDSWWB;BRRQWHXIQWRIHGL®H FHUFHW U
VKPEHWH DP OXFUDW vQ 'H SR DWBWH @WXRWELQ ERODRCARU FHUFHW
VQFHUFKQG V P FODUL¢F GISRDSVW IPROGVDFWVHOHD VRQDO FHUF
FLUFXOD LHL FRPSXWHUL]DWHDGWIKQWERQ VS\LWXUMXID DUERUH
JLOHL OD FHOH FRPSXWHUWHDRDHN UDIWFERDR vRRGIWIUX FHW H
VWUDUHD FLWLWRULORU (L SUEPLBMWM FLO H GRE @ QMM BILMWIH. BKHL J
FLWLWRUL D IRVW UkQG LDUVLHLWOMRWHF QMK U B LWF KLWPLEDWUH P
GLQ GRX vQ GRX RUH SHQWUWR F JRDG XX AW EXHJIWGHQHU TV *XLGH
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,QIRUPDWLRQ 3DFNHW" FDUH 2UBIFREPDIQWGED WH VRDVWH ELQH SX
GH UHIHULQ SHOQWUX FHURRVXOHPD WWERHDLORIULBDP @QRWkKkOQLW
FDOL]DWH vQ VWDWXO OLFKIZURQ BIQ EKXO U5 OVLKRV@D RSIHW WK H W H
QHORU FHUWL,{FDWH GH F WIGHH®%IL WRXRUDHI & 8 UW R FDVWWHH QRD U W
*HQHDORJLH LQFOXVLY D FARRXO@LWDWHD X RARRQBIOWIF GHMQ VP ¢
FHUFHW WRUL vQ GRPHQLX RQHD] ELVHULFL URPkQHUWL St

ODUHOH FR] vQ PKLQLOH ELEQLRWRFOIURBDR U PPKHUL 2 GLIHUH
FDQL HVYWH DFFHVXO JUDW XIGW FO DF RP\8 B U (PH WX TRRUD WHHOKICE 6 KRS F
WHFLOH DFRUG DFHVW VHUUYLWIDU (IS RHYRPHK Q I1®X Q AWWG HWV R W X
PDUH DWUDF LH SHQWUX SD@UREQEOUWRWOGIERWBFRUIXEDLFYHDU |
%RVWRQ DFRUG PLQXWH OCCF EH ¥ QURDWHH W CSHQ@WUKDUHD GL
WR L FHW HQLL dL OD FHOHFLLFRR SXUOMHQHFEXXRFEBRNW+HUPLQI
GHVWLQD LH SUDFWLF QX VHXWHUPIKR UKkQERAOGLAL RLFRQGQ FDL
IQ DFHVW VFRS vQ SUHDMPD FRPSXWHUHORU HVWH
LPSURYL]DW R VDO GH DUWHSWDUH 3HQWUX FLWLWRULL
ELEOLRWHFLL DFFHVXO JUDWXLW HVWH GH RU SH ]JL uL vQ
DFHVWH VFRSXUL ELEOLRWHFD vQWUH LQH VvQF FRP
SXWHUH $FFHV JUDWXLW DX uL FRSLL vQ GHSDUWDPHQWH
OH VSHFLDOL]DWH SHQWUX VHUYLUHD DFHVWRUD

LEOLRWHFD 3XEOLF GLQ 6RXWK¢{HOG OLFKL
JDQ DFRUG DFFHV JUDWXLW PLOQXWH FX SRVLELOL
WDWHD GH D OXFUD SkQ VH LYHUWH DOW FLWLWRU

6H SDUH F DFFHVXO JUDWXLW OD ,QWHUQHW uL VLV
WHPHOH DQWLIXUW QX VXQW R SUREOHP SHQWUX ELEOLR

WHFLOH GLQ 68% &KLDU dL RHOWOH RLE BIEERERINE HvwH vw
SH FDUH DP YLILWDW R % ISEQIeFp\W i DPHEE P Fu 'PYDUH  VH v
WUDPFEN = GLQWU XQ RU UHOSpH | FALKHRPERD LI  oLw LL
GLQWUH FDUH R FRQVWLWXLRXpSRARGHMWLE &Y SDUFDUH
FRPSXWHUH SHQWUX SDWUR&L ok UELQBWR &
WXO VLVWHP DQWLIXUW 'XSp/gKYH L|-|:LG§U(§
$QJKHOHVFX FDUH P D vQVRLLd/\(”yQRD(E
DFHDVWD HUD XQD GLQWUH FHQHER DR leF §
VPSUHMXULPLOH RUDUXOXL WWURGW o %@Q Eié
OH YL]XDOH HUDX HODERUD W v 6&Xr\Q
GL HQJOH] 4L HUD HYLGHQW, PSRR

FRPSOHWDUHD ELEOLRWHFLE §HEKUYY RODBRIXBXRUKHN O HOHA

FHQWUXO &KLULQ XOXL PDULQLOH
DWKkUQ (R P UWXULH D XQHL VRFL
SHUVSHFWLY GH HYROX LH"

7RDWH ELEOLRWHFLOH DX HYLG
SODQ HGL LLOH GH UHIHULQ (VW

UL PRELOLHUXO SHQWUX DFHVWH H
VXQW GHVWXO GH QXPHURDVH 5DI

OD QLYHOXO RFKLORU vQ DuD IHO
J VLQG HGL LD QHFHVDU V R SRC
SHQWUX D R FRQVXOWD 5HQXPLWH
DX FRPSXWHUH SXVH vQ QLUH VS
OLWHUDWXU vQ OLPED SRORQFKWD FRRVDGRIGHEH QD *HMDOELEOLT
(FXOGHDFWLYLWDWH DO E L EFOHGWG LAk i)\ GWHL @ K W XNV & Q@ ®PH DF |
IHO VOQFkW V SRDW FXSULQGHoiUEOLRWHERQIXLO®ELO7UR\ PL
SHQWUX WR L ORFXLWRULL ©@pHPLs 0P HORFWIH QW EBXKPL SR L ¢ XW
PDU L MRL VKPE WD FUHG F OD 7UR\ V DU J VL FLQHYL
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VPSRWULYD EXJHWXOXL SHGQGWWD WEH HGURVYWHHA OBNQWUWOVHOH G
XQ RU UHO FX R SRSXOD LHVEZWH @LIX]DWWHIBDWDXA W PDWHULD
F X GH FRPSXWHUH $LFL WRWXO HVWH JKQGLW vQ

GHWDOLX uL FHL PLL GH ORFXLWRUL DL RUDUXOXL QX

SRW V QX REVHUYH uL V QX DSUHFLH]H DFHDVWD (L

DX OD GLVSR]L LH FKLDU WRWXO 3HQWUX ELQHOH XWL
OL]IDWRULORU H[LVW SDUFDUHD GLQ ID D ELEOLRWHFLL
WUHFHUHD VSHFLDO SHQWUX SHUVRDQHOH FX SUREOHPH
ORFRPRWRULL HVWH LQGLFDW SkQ UL QXP UXO VF UL

ORU SHQWUX FHL GH YKkUVW vQDLQWDW VDX FKLDU SHQWUX

FHL GLVWUD L VF UL OD XUFDUH VF UL OD FRERUKUH

LDU SHQWUX SHUVRDQHOH FX SUREOHPH GH YHGHUH R

FROHF LH IDQWDVWLF GH SXEOLFD LL FX OLWHUH P UFD

WH GLVSRJLWLYH VSHFLDOH SH WUX D +[D JLDUHOH GH
IRUPDW PDUH FD V ¢H FRPR@ HXPwWH FDQ pRpFHQWUXOXL F

FHYD QLFL FKLDU P FDU QX ® &\?WPJWE{Q\PBW#—E VYEPWEXUL VSHF
ORFXUL VSHFLDO DPHQDMDWR M s WMWYRYLERWYRFREW L GH
ODVH FRSLLL FkQG WUHEXU'™ YR\sQRRHS H ’\‘/\P%@UQJH d10S IUR
YD QLOWH SUREOHPH uL WRWRDBREPB LYy GVHYRUHRELIHEBYH FXUV
VH WKUKLH SULQWUH F U L %Qld@/'d)&'—ﬁovg g%W\W’ES@H\/FH DX vQ
PHDUJ vQ SLFLRDUH ,DU :& &L WBK Mblp 2 DWHQ LH GF
DWULEXW DO XOXL QLYHO G DWup3URPR b HilgwL QWRY RPx EH bwaH V
GH FXU HQLH FX KKkUWLH DSDWphlold Q¥ ALURY SPFDFHOHD O

VSHFLDO DPHQDMDW sHQWURF[EFvaéQXQSCLlLQWSLEt'LS\%»Q/QWH HUD
UH D %LEOLRWHFLL UL D OX]JHXOXL

F LQVWLWX LLOH VXQW vQ VWUkKQV

ELEOLRWHF VXQW FRQFHQWUDWH D¢

IHOXO GH PDQLIHVW UL ( GH UHPDUF

GLQ 68% RIHU JUDWXLW VSD LLOH St

VQWUXQLUL FRQFHUWH OHF LL HJS

%LEOLRWHFD HVWH FRQFHSXW FD O

LQGLYL]JLORU # 0L DLFL H PDUHOH PH

GLQ 68% &KLDU UL vQ ELEOLRWHFLO

DWKW PDL PXOW FHOH SXEOLFH LQW

2ULFH ELEOLRWHF vaL IDFH SXEOLF

JXUDQ FKkQG YUHL V IDFL X6 &0Xp EHEFDRWEE® RORXQ R vQW

VPS UD LL vO IDF SH MRV 0DA$UWVOD QDD B A YQW DD EHLH[HPSOX

HVWH :& XO UL GLQ QRX W WOHPDPPVFOXFIKQRGXYLGXO SDUWLF
OD XQ ORF ELQH DVFXQV GLBLWORMRIDXO BIoEauBW BHLL

FDUH vQ VQFHUFDUHD QRDVWUH PO DHUEBERD RIBRWOWHsWH EXFX

%LEOLRWHFRQRPLH OD VWDQ 8 DALYVHEHLIOD LAMFXHLDOBLIRW ¢ SH W

vO YUHP FLYLOL]DW uL GH XIQGRIPGQVHOPUHP HD KRVIUEHD F U LOH

GL V SXQXO vQDLQWH FD FHO ML BOGLBWHHFNMOHIRYHY ©WRJIUDPH \

HWDMXO 'XS FHOH Y ]XWHFRGLELEX LYRW M AWV AMORN WHX OXQL I

WH PDL PLU FHOH FRPSXWHUBQHQFWL EIHVQ HLGHDSHQWUX DFF

UL QLFL FROHF LD GH JLDUH G/ WRINVWH OQPEXGHSBMHUBIMLI VSHFYV

FLUFXOD LH O0OXO L YLQ OD EPLFEFH@WH FGHQXKRPBD EB VIQUWHJLVWU U

FLWHDVF JLDUXO UL GLQ SQXO UMNPWGEGHLBDWK ODRL®ULRYLWDWH

VLQJXU WDWH ORFDOLWDWH $FWLYLWDWHD GXUHD

7RW OD 7UR\ VH HYLGHQ S VLQUHIO DX QWH HLLEWUBFWLYL SDU'

ELEOLRWHF GL DOWH LQVWLWX DOWIQFOWHRIRULEHLGH PPWHULDO

QDMDWH UL ELQH FXQRVFXWWk GO LML LY REWIE OV IXFROWH FUDUKOQOW LQI
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HVWLPDELO /D SULPD VHOHF LH
IRQGXO ELEOLRWHFLL FHQWUDOH
SOLDOHOH ELEOLRWHFLL vaL DOHJ |
OLSV vQ IRQG & U LOH U PDVH VX«
PDJD]JLQHOH VSHFLDOL]DWH vQ YKQ
EOLRWHFD DUH FRQWUDFW GH FRO
3HQWUX ELEOLRWHFLOH SXEOL
ULVWLF DFWLYLWDWHD %LURXOX
EOLRWHFLL /D 7UR\ %LURXO HVWEFE
UHSUH]JHQWDQ L DL FRPXQLW LL
P ULD FX SULYLUH OD DGPLQLVWUTL
IHOXO GH DFWLYLW L 4L VREEBWRWHFEOD QWURBULWHFIGH vQ ZF
FDULWDWH YROXQWDUL HW R/ L LE LHE DH & MEHHFOWEHH HIR B U BVDHU VAL @ W
RUL ¢LQG GLUHFW LPSOLFDWEDR BHHYRGXQMWMDUINMIDW LG LL U
PLUF UL 3HQWUX FHW HQLER®PKOHKWMWWH XS HPODAODU FDUH VI
UL FHL GH]DYDQWDMD L GL@® BUBUGXW XWTIRY HVVEH QELRROLOH V
FXQRVFXW VRFLHWDWHD FREXROWDXO QMR OHSORIIMWDPHQW XO
OLGL *R 30XV &HL LQWHUHVOLWD VH \FD OB BYHOILRGMFELWX LD F
LQIRUPD LD GHVSUH FH HVWALURROYHGL *R 30XV
FLQH HVWH HOLJLELO SHQWUX IDHFXW RW E DGIH SOV W R Q WHIRSIH Q@ X ¢
WUX VHUYLFLL XQGH WH SRvD GHRMWEXOURNHO GHERDGPLQLVW
30XV FXP SR L IDFH R UH]HSHMWUKMWFPEXQ W LUHD DFWLYLW
iQ 68$ HVWH IRDUWH U VSKQGWWLLDFRQNEWDWRD SDWURQL
¢(ODQWURSLF GH FDULW D WSO HMW RO X:Q\¥ DBHOWUXO F RIPH QW D U L
DVHPHQHD VXQW U VSkQG LK LHLELQL FVOHFKIHWH SHLYRWEDM H'
SXVH vQ VOXMED FRPXQLW LL30ROWHMPEDEGMRDNFMALY LWDWH DO
VSHFLDOL]DWH FO GLUL PX|HMHURNMHVSRDHWFWXPHOH/ XUD D
GRQDWRULORU $LFL HVWH BERQVIRGHORW &XRQRWDRIH V YLQF
L VQYHUQLFHUWL QXPHOH VOXPYORAQHD |KRQQBXDMX®EXWHD ¢ QF
GH DUWH GLQ 'HWURLW HVWH XI{BL[BBS OXV KRB Y HQLVE /IQR W H F [
DFHDVW SULYLQ $FROR PADWRH /Y DOAHHIS W BEURRUEDWH uL S
SRDUW LQVFULS LD FX QXPISEB V&YX \ERIHMR D FFHIORI DXL SD W
| FXW GRQD LD SHQWUX PX]HXGXO L 4L FRSLL FDVHWHOH GL
3H P VXUD SUHVWLJILXOXID ¢3iHi OFHD UFHU REHX BKOKWH VPSUXPXW
ELEOLRWHFD vQ FRPXQLWDWHSHQMWHX (lH FOOFWH. YIL WQ W KWD] L H U |
6RFLHW LORU A3ULHWHQLLWBIDEGLRWHFHL L 3WPHQE@LIPD[LP
ELEOLRWHFLL SXEOLFH 7UR\ HVWHURKRD IPTHOGBH 8XFFHNOH &'
RUJDQL]D LH QRQ SUR¢{W FD'OHXVEWHLGLDFXLYQMW DOWDHEU YL
LQVWLWX LHL 9ROXQWDULL HGXEH URRIG XIHQSHOW U XL BFAKL SHQ\
SDPHQW UL PRELOLHU SUR.JWXRHLPXH AMHOSIHUEMWSIHK QMDD GH
SURIHVLRQDOH LQVWUXLUHDLER@MLQX FHRRBELGBERIOWMQLL S
ELEOLRWHFLL RUJDQL]HD] UL PH@WLYUWDWHDSHMQWDIDSULPD S
JLQXO 'DUXULORU G4L 0DJD]L QX6 GWW X CSFOU LIRIOMRN L\WIP W R D U H
ODJD]LQXO & U LORU IRORVLSWH L@X FUHmM] | YL §H UHD Wit W H <
VKPE WD GL YLQGH vQ MXU OMH X SXQMAN XL GHOWHHUARWHD UHD PD W |
JL 7RDWH ELEOLRWHFLOH SYEDOUHFB FSXBOLADVHRHQEDOHWXO S
VHUYLFLL GL SDWURQLL VXQ@XIRNWMHUPYOGXRIWL 2 FIDWQXDO '
SRDWH ¢ FXPS UDW FX FHQVIXQW FRQUWRH@DIFBHHDSWXO F W
FXPS U F UL SO WHGIWH X® GRFXP HRWEHIOLRW MHEFSUXP XWDWH
EOLF %RVWRQ DUH XQ R¢FISUGQQWHW/HINRIDSHRUWRDQH VDX OD
FDUH VH RFXS GH F U LOH G[IF}{ SREDDE FSQHMOWH ROLWH DX IRV
FULOH GRQDWH VXQW VHOBRWDWHLFVID X BHOWDPRDKW K XQW v
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WDUH"~ UH]JHUYDWH GH DOW FL1RWL VOPU E IORGLIROLMF LEHNGHQLL Y
SUHOXQJLUH D WHUPHQXOXE>GHRIRMGRVRDIH PX®RFXPEHHY SUH VLV\
WHORU HVWH H[SOLFDW SDWRBROQOWU L\AH PAOHV MR WIDQ MO W XPHV  F
SURPRYDUH D ELEOLRWHFLIE PDRM/SXIOMW GH UkKkQG FX
LQIRUPD LLOH JHQHUDOH (4L FVBWRUDORRE BOGDBERUDWH GH VR
WLYLWDWH DO ELEOLRWHFLLL EDWH PYLGUHS\W D/ FRS WPIKR UL ¢ FL
UL LQIRUPD LD GHVSUH DPHQIMOH GRUFHXRUWPBHHBL SXEOLFXO
EOLRWHF SHQWUX VOQWKU]JLAHEW HJOH WYWRUUEH GLLIGHGBIUWD G L
UL GHWHULRUDUHD GRFXPHQ@WRORAURHWEX]HHORU D ELVHULFLOR
1Q 68$ ELEOLRWHFLOH vQ SIMQURQDORW @D MSWFEDDQ LQWHUPH
FHOH SXEOLFH UHAHFW WUDGR IDUMHIEBBPBFULDNELEH FDAUMHELEOL |
FDUDFWHUL]HD] PRGXO GH § LiHGVDI®P HQLPX®HDRMRFXQLW LL PH
FXSULQGH vQ GHOXP®IWR AXYHYMKIYLDU DLFL DUH DVLIJXUDWH WR
DEVROXW SHQWUX RULFLQH DFAMXO UH/ W H QIR WIS HH H GW RRAUXLG H
HVWH DFFHVLELO QLPLF QXQHVW® JYQREDFL QX SRDWH ¢
DVFXQV $LFL ELEOLRWHFLOH ViHVBHHLWR GXOG HEBQ QRW/IHF O X CF D
GH FHQWUX GH LQIRUPDUH BIPRERQLW QLRUFBQWMUXGBHXPHQW ()
FXOWXU FHQWUX GH LQVW WPDIWRULAH GW UXQGRU VP RFILID OERBU KL Ft
D LQGLYL]LORU UL GLUXO SRIDQVR UFFRDQ WL QXL G FRESDO0/ \E DQHH[ S UL P k
GH,QLW DO ELEOLRWHFLORUBXEQEPH RWWHALGH BYXNV QRP WLXLPLW
GH]YROWD FDOLWDWHD YLH IHOX® FRPIRLM SOHD/@WHHURL LQIR
FLXO F URUD VH DA SULQ DAOLUNUTRUM R QKB WHLIW DIVOXRIW GH RULF
FXOWXUDOH SURIHVLRQDOH HGXFIXORQRW®WB WiX A USXEUMIDFUHV W |
DOH SDWURQLORU PLMORF GH D L LQIRUPD SH SRWHQ L
7RDW OLWHUDWXUD GL E®@PRSRLIL IAH¥H YR QRFALMD WXEOLF X
GHVLJXU FX H[FHS LD FHORRHNBIUMD L @ Hs IV WU FIXFILLIWW SR/ DR IH U L
VWDWXOXL VXQW J VLWH 0LMXMH DPHGS WG WXL DHSDVRUR QRIHU Vv
ORU ¢HF SHQWUX DFHDVWDIMXUQW LR BHIQWURHWWG KQIH 1X OLS)
WUDGL LRQDOH ¢H F VXQW HPSGRUBDWH &V VELD LIVFLL @/H VWDP H
UHIHULQ HORU YLUWXDOH IDFL YDFFLQD vPSRWULYD JULSHL )
/ID %LEOLRWHFD 3XEOLF VoROMVRQIBDRDRQOH SSRHWSUH GDXQEL
SULPL LQIRUPD LLOH QHFHVDBUR JXWL@® RMHOHHR @ UXQ WEGINWLL V XE
VFRS vQ ELEOLRWHF IXQF IDRQHBYWHSH[SWDPB\WYWOMH VXQW SH
5HIHULQ H WHOHIRQLFH SULGH SLE/RSDWEEYSB\RUW IF KDOHH FMOUHR VX QW V
QLF DFFHVKQG SDJLQD :(% OUHEWXRWOHHFIAH BREGXFDWRU DXWR
A$VN OLEUDULDQ  1QWUHDEO [E LIE GIRRVDH FIDWXO V XIODA GHHWEIR Q V D E
GH PDL ELQH GH XQ DQ ELESHRWHMKXDPLRMRRNHEWH SRVL
ELOLW LOH AS5HIHUHQFH VHUYL¥MHURDWVHWURLDEQIRIJPDWLYH GD
UHIHULQ H QRQ VWRS GHVSUH FXP V IRORVHUWL JD]XO QI
3DWURQLL VXQW FRQUWLHQQ@ \GHXDB® XOFHA VELEPBLRQ FD]XULO
WHFD GH LQH VDX WUHEXLH WUBUXISW WRPM) DL @ (RLFDULE *KLG X
GH FDUH DX QHYRLH UL GDFGH RUDW XRAXNQEBBVSURXPXP V VDOYH]L
GH H[HPSOX GL vQ FH VFRSRIOIRPUHDQDWRUXO VWDW X
OXL D FKHOWXLW EDQLL SXEOLADWXUL PHELAFDSHREGHPVH DOH
$FHVWH GDWH VXQW SXEOLPH (RLOEL BERERWVRMEIORW FXLPHQKPH L
UDSRDUWHOH ¢QDQFLDUH FPR®X®®DAOLIRJPUBWHLDOH D]LOXULO
XQGH HVWH DU WDW FXP D IBNMN WKIHDOWXQW QMFDNHULFEQWIWL aL
ODWHULDOHOH GH IHOXO D FRMNGWD v QQEIOEXIE. W HIFYHP HQH D
DGUHVHOH GH VLWH DOH LQVWPW®XHX® RRX (MSRWDIDHQH GILQRORF
WHOHIRDQHOH GL QXPHOH SFHOWRPQIDMRYHD] DOIF LXGHQWUX IH
LRQDULORU FX UHVSRQVDEIWMPMK IGISXOEOERAHY QRPHGBKQE WH GR!
WHOHIRDQHOH VHQDWRULORWDHWORVLUHD PHWRGHORU QHWUDGI

@



(VWH IRDUWH DFFHQWXDVH @ WW X GHROHHD LIXQ \FW P XL UL MV H G W L
FRQWLQXH GH PXOWH RUL ELF® URW HRFDFRIHNY LRGLYQ VD F HB\H QW U
WH VFRSXUL SURSULLOH VSIRIHULWH OHF LL GH HGXFD LH UHO

%LEOLRWHFLOH RIHU ZRUBRPKR® XWOWOMmKMEBRJIGBPH HGXFD
IHOXO FEXP V L J VHUWL R VRKMEBHSDLUH \QAWSHIHRFXS QDWXL
FXP V FRPSOHWH]L RQ OLQHQRWPKIODARO GHYWW XLDIJU GLQ U
FSWDR VOXME ORFDOL]|DWRDWQLRURDADL QRUOGHNBUMH SR L
VDODUL]DUHD RQ OLQH HWFDMR DUSWHU WRDSKQWH. VB H H\PYOQWK U H  V
FXUVXULOH GH LQWHUQHW S®mWXR WF HSFWWUIU ¢ PLQWHOH S

JRDUWH YDULDWH VXQW L[FRRGPDLL EOMQQHAWUX S
ULQ L vQ VSHFLDO SHQWUX F I RMILUDPHO H XS \D FSWLYLWDWH D
WHUWL FRSLOXO SHQWUX (FRDWR JEXDRHO RIX LL QFOKIXW XHOY HQL P
XQHL WUDGL LL GH V UE WRERUH VH7SDRG X B LYILEL) WQ XX ORF
vQ IDPLOLH 3HQWUX SDUW ERPSOQUHNDD OB ARIDNWKR XO | FKQG
A)RWRJUDIXO IDPLOLHL ™ HVWHHEQ Y\LAV DQW RQ WEH D O UPBIW FX W
OLH VLJXU FX DSDUDWXO URDYBPXOHGHHYRDRW 30LDQWH
VSHFLDOH LQIRUPHD] S ULQ LL FXP V SO 9HUIW2, 6 $18
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([ OLEULVXO PRQGLDO UHXQLW
SH VLPH]HOH FOXMHQH

8Q FRQFXUV LQWHUQD LRQDO GH H[ OLEULV FD
DFHOD RUJDQL]DW OD &0XM FX SULOHMXO MXELOHXOXL
OXL (PLQHVFX FRQFXUV OD FDUH DX SDUWLFLSDW

JUD¢FLHQL GH SH WRDWH FRQWLQHQWHOH GH
DUWLOWL H[SR]DQ L GLQ GH UL DX SUH]HQWDW
SH VLPH]HOH H[SR]L LHL GH OXFU UL HVWH XQ

HYHQLPHQW XQLF vQ LVWRULD XQLYHUVDO D DFHVWXL

JHQ GH DUW GRYDG VWU OXFLW D FDSDFLW LORU uL
SRVLELOLW LORU FOXMHQLORU GH D RUJDQL]D PDQL

IHVW UL FXOWXUDOH GH R DVWIHO GH DQYHUJXU aL PDL

FX VHDP D JHQLXOXL PDQDJHULDO DO UHJUHWDWXOXL
7UDLDQ %UDG GLUHFWRUXIQHQ/%I\PW@EJIRI&%‘&)HEO#-FBWLWH(
-XGH HQH A2FWDYLDQ *RJID [ yRPY H @DUF GH ¢
GH QHXLWDW UHJDO DO HI[RLEL-YX @ X} LPLRQCEbQ;Ov '#HODu\
GL D JHQLXOXL GH H[ OLEUSVM, WPOUPHE 22FGiL @é DSUHRY
FHO FDUH | FKQG XQ URGQEBM%@QUW)@(DNE%L s UVRDQ

FUHDW FRQFHS LD FRQFXUWXOXE 0D HL f<lWIH QXL IDS\
FDUH VH FRQ LQH GH IDSW \K)Bdﬁg% WO E W Qk&lj}m DO
VXOXL GL R RULHQWDUH VVY/\HP\H Y oY ¥ O R

HL OD QRL 1Q SUHID 0Dy vgg,:%:qg f\)%[q_Rl,LDE((HHS ’

DPLQWLQGX QH GH IDSWXQ;RycDH Wy iL%lV\!EU#igﬁQES'—LQFRQI

HVWH FHD PDL JHQHURDV \jLp 5P H

D JUD¢(FLL GH PXOWLSOLFDYpRURBEXREL BWBHHYHY SHFWE
GHWHUPLQDQWH REOLJDWRYLIy @by Y HSRY DEHOSIX BPW D w |

DFHVWRU SODQUH PLQXVFXxQH\ HuWH

1\
JUD¢FD RELUQXLW  H[ OLEWYX@ L LRFRYRBYUMPO LEULVXOXL

WHQW FX UL JUD LH DSDUL LHL Wi
PXOWLSOLFDUH 'HFL H[ OLEULVX
FDUH FRQV¢Q HUWH SURSULHWD)
QXPHOH SRVHVRUXOXL HL DYkKQ
XQ FDUDFWHU GH RSHU JUD¢F P
SX LQ LQVSLUDW VDX GH RSHU
UL IUXPRDV /D DFHVWHD VH DGI
UXO PDWHULDO SDOSDELO WRD
H[ OLEULVXO V VH GHRVHEHDVF
DXWRJUDIH LVF OLWXUL DSOLFD
WUHEXL FRODW H[ OLEULVXO vQ |
GH 3HWFD GUHSW AIRUPH UXGLPH
GH D PDUFD SURSULHWDWHD DVX

iIQ FRQVHFLQ H[ OLEULVXO F
V. ¢H VWLSXODW vQ UHJXODPHQ\
F ARULFH FODVL{FDUH SH FULWH
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WRULL DX IXUQL]DW GLQ WLPS LQY
UHOHYDQWH UL VSHFL_FH GHVSUH .
LQVWLWX LLOH FOXMHQH SHQWUX
YLWD L DU SXWHD H[HFXWD GLQ S
PKkQW ELQHvVQ HOHV P UFL GH SUR
XQRU FROHF LL GH F UL 'UHSW FD
DGXVH OD &0XM UL H[SXVH OD FRQ
GH SURSULHWDWH DOH XQRU SHUV
Q WDWH vQ DFHVW FD] ¢LQG UHAH
DWLWXGLQHD ORU ID GH RSHUD
UL GLQ 5RPKQLD

/IXFU ULOH GH SH VLPH]HOH FOXN
VWLWXLW vQWU R YHULWDELO SD¢
UL WHQGLQ HORU GH GH]YROWDUH
H[ OLEULVXOXL $X IRVW UHSUH]HQ\
JHQXULOH GL VWLOXULOH GH H[ OLE

DUWH FD H[ OLEULV DXWRJUDI @i O(HFXWDUH REVHUYkQGX
EULV GWDPSLO H[ OLEULV PDQXYFSR@DUL]DUH vQWUH JHRPH
+ FRQGXFH OD R UHFHSWDUH JUHWRILWDWHD FRPSR]L LRQD
D DFHVWXL IHQRPHQ ([ OLEULVXRIWRDOSH LQIJLQHUHDVF D JU
GHGLFDWH XQRU HYHQLPHQWH RAFXGHQWDOL ID GH H[SUH
XQRU SHUVRQDOLW L FXOWXUDOHR@WFHAFXUJ WRDUH"™ MRFX(
GDWH UHSUH]LQW GH DVHPHQHBLXRO VHPQL(FD LLORU IRUPE
IDFWRU SROXDQW $FFHSWDUHD BFPPMAFR LD DXWRULL GLQ 2UL
OXFU UL JUD¢FH FD H[ OLEULV GHQRW
OLSVD GH FXQRDUWHUH vQ GRPHQLX
6LQJXUD FRUHF LH FDUH V DU SXWHD DGXFH vQ FODVL
¢FDUHD DFHVWRU OXFU ULHVWHFD HOHV ¢HFDWDOR
JDWH VXE G HQXPXWR B [GBILEULV

( GH UHPDUFDW F UHVSHFWDUHD FHORU WUHL
FDQRDQH DOH H[ OLEULVXOXL vQ VSHFLDO D DFHOXLD
OHJDW GH IXQF LD OXL FD PDUF GH SURSULHWDWH H
SRVLELO WRWXUL PDL PXOW DWXQFL FkQG DUWLGWLL
H[ OLEULGWL UL SURSULHWDULL GH F U L VH FXQRVF
DELWHD] vQ DFHHDUL FRPXQLWDWH ([HFXWDUHD
GH P UFL GH SURSULHWDWH GH F WUH DUWLUWL GLQ DOWH
S UL SUHVXSXQH LQYLWDUHD DFHVWRUD GL XQ WLPS
GH GHGHUH D ORU vQ ORFDOLWDWHD SURSULHWDUXOXL
SHQWUX D O FXQRDUWH SH DFHVWD GLQ XUP 1iQ PRG
SDUDGR[DO FHOH GH OXFU UL SUH]JHQWDWH OD

FRQFXUVXO GH OD &O0XM VXQW WRRWXuMXDHG L ¥\ HU-QW RO O
VDWLVIDF ULJRULOH JHQXOXUwEKLOHWGRFW PHIWIUMLEL HQL G
H[SR]DQ L LQYLWD L SH FKNNWLQPLOHXWUEHEKPRXGH RQRDUH
YLQ FX OXFU ULOH JDWD | XV Hs QW UXX IRV@/LEBNMYXO $ yHSD
ELO R DVHPHQHD SHUIRUPPR W HXIBIUH; X @ 1Y KRG S X WH U [
FRQFHS LD FRQFXUVXOXL 3pkh¥HE R D+ AU MXEHOHXOU LY $VRFLD
WHPDWLFD HPLQHVFLDQ YRUBXWRQBWYMWRUWER PFHQIRHLR WD

SDWUD GHWHUPLQDQW D RSGHUMBHORHQWWRWHVOLE HLY ¢IRR© D &
DFHOD DO GHGLFD LHL 1Q DQUGRLC[HD UKkQG RUJDQL]D
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8Q HYHQLPHQW GHRVHELW vQ
VXOXL O D FRQVWLWXLW H[SRI]L |
A,Q PHPRULDP OLKDL (PLQHVFX’
LORU JUD FLHQL MDSRQH]L 7RVK
.RKVHL $PELL GDX SUHGLOHF LH
UHFH GL D WLSDUXOXL VHF $PEL
GHHOH DUWHL VHULDOH FDUH O
UHDVF HYROX LD VSLULWXOXL ¢
¢LQ HL FKLDU vQ OXSWD ORU FX PI
FX OLPLWHOH FX WLPSXO UXLQ \
H[SUHVLH GL GH VXJHVWLH ¢LQG
PRU,F UL PLFURFRVPLF ORWLYH
DX FRQVRQDQ H FX WHPDWLFD ¢
HPLQHVFLDQ

5HIJDOXO GH H[ OLEULV UL GH .
OD &0XM D GH]Y OXLW F XW ULOH

&RQFXUVXO D IRVW FkuoWHIWw XH RXQUHAHYWURIQ GH DUW

YLWVN\ GLQ 5XVLD SUHPLXO

&\ZLFNL GLQ 3RORQLD

., IXNDV] OLOR¥%PH[H 5 8

SUHPLXO ,, 4L -L ;LQ

6KRQJ GLQ &KLQD SUHPLXO ,,,
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'XS SRVWXO GH GLUHFWRU DO 6H

JRJLF GLQ 5RYQR GLQ JXEHUQLD 6DF

IRVW QXPLW GLUHFWRU OD JLPQD]

LVWRULF EDVDUDEHDQ OD *LPQD]LXO GH % LH L GLQ &RPUI
/D DQL GH OD WUHFHUHD vQ QH¢{HQD WHUPLQDW VHUYLFLXO vQ JI

iQ V D SHQVLRQDW 1IQ
iQ YROXP¥D®DVOWDELHL RPFXERXPXWH D PXULW OD &RPUDW $
H[SXV XQ VWXGLX GHVSUH PLQRQM\W X\W LELXED GROUOR EDNVW ORUPKC
UDEHDQ 3HWUX 'UDJDQRY 'DFRQIRVW IR NRUPWHR FRQ PHOH GLQ
YLQUL F WHPD 'UDJDQRY QX HVWH HSXID]DOXFUY LULIQGR M FDUH VH UF
EXQ FXQRVF WRU DO (ORORJLHNWIDRY BIIV\W O GMWRWFIHUY GBNYHQ L¢
GLQ 6XGXO (XURSHL 3HWUH 'UDIVQ®RINDWHHSX EODNVRW V@ 1RYKL
FXOWXULL EXOJDUH GL PDFHGRRWGHQ DX ) WIQQMER FHPQ WUPXV RFAD LD N
XQXO GLQ SLRQHULL PRGHUQDQ@.LGIH BF¥WHY L MWYCOMHX D LO XBIHW UHDP D
'UDJDQRY U PkQH vQ YL]JRUXOSBHQWWW BDUH PWRUVWHIER ' 'UDJDQ
XQ VDYDQW FDUH Q D UHXUGLW V$LIAL DHAAQH WHSWRIGXWH@®RHBLVW G
WH]H RSHUD vQ IRUPXOD SULRWIWH LL LI QWILUX Q@ ¢GH DRMPREEXPD ;L DOH
DU ¢ IRVW ¢UHVF SHQWUX XQ V\DRIAXQPV B ¥WWWHD OIL DROXR J DMKMO XL /X F
OD R YKUVW YHQHUDELO vQ OD 3HWHUVEXUJ
&HUFHWDUHD OXL V D ED]DW HAQF BILHIPKD SIKQ\GF SBHWDW D OXF
PDWHULDOXO IDFWRORJLF FX@HWN® WQWSXR LA UL U\VOMIHWYRW G
ULOH (XURSHL GH 6XG vQ ]FQMDHD B R SX QDAY BIMDY 6 BYISR]L W X O
3URIHVRU GH OLFHX HO D DYRIURRHQ IMD F W] HEXL.@ HE VI B R FSYRLSOXR U
OD LD GL ¢LQG XQ SDVLRQDW D O%IHUFIHRWHED QD DIREWVQ D VRQDOL]
F O WRUHDVF (L FHUFHWH]H/BLBEOLRWHWL OB XL6 B RADPXYWBILY vQ
DUKLYH GH VWDW GL SRSXODRUDW UKQ LK CPL® VWLBHGKQGLP DAD
ELVHULFHUWL GL vQ ED]D DFKYQGLD P IV\RMUWD®D \& RIPWDWD JDP IRV W
GLDPDQWHOH SULPHORU VWXGHISDWWLQDUIHF HPDWHULDOHOH YRU ¢
'"HVWLQXO O D VPSLQV V PWBFHON FGLQQ &FROPAIDMD WHKLULQ X 7LL
GH ELEOLRWHFDU DO %LEOLRMH BHL X3OXW D WK GW B C-DIQNDW HBBIR U 1L
WHUVEXUJ oL DLFL VH SURGWAUH GIOKOHQ ER UMD WIQGIH PHRX FDUH
HWDSH vQ VFKHPD GH FHUFHWWDW HHH FIDUOHH QW DQL BSIXWURYLFL 'UL
3 'UDJDQRY 6WUXFWXUDUHDVPDMWHDXINRUQLXL. DERB XYW HWLFH
UL FRPSDUDUHD OXL FX VXUWMD]®DWHIMB $ ULIWGXFUDWHEQXMFULVHO
DFHDVW VPELQDUH DX (L U VRKIQW® FDMRRN.WDWHD O XFRFXIOXRU /D
(ORORJLFHDOHOXL3 'UDJDQRRSLD DFHVWHL VFULVRUL ,QWUDUH
9ROXPXO GH FHUFHWDUH ¢ S®IGRPWQM DWHHIOXSXQREDD OD LXOL}
R VLVWHPDWL]DUH ELEOLRJUD ¢ URRB W WDLAHO/X\CHX 1S 0D QW M Q
FL HO D SXUFHV ODWEBFVVBUBBLORIDXWXOKLX vQ WLPSXO U JERLXO
¢LQGF D GRXD W% P V®H D& XI5 LK XOPG HOIMKO QLW OD XQ GHSR]LW G
HUD RULJLQDU vO SUHRFXSD FQ ALFOGI GNHRWHIE IDW XiQ AIDMXQ ¥Q B H]RU
EXQ SDUWH GLQ PDWHULDOXO®OSXNXP X\URDW BROHGLPB @QWBWW H[S
vQ DFHDVW ELEOLRJUD¢H )LEKDDIDPHD$QDHOL @XDM IJWIKUGLW SHO
QRY VQWU R VFULVRDUH DG UM WDMORWXlL* OHRDQXMFWHYHORU $0D
FRQL GHVFULH vQ GHWDOLL PDXPPRXAOGHS RW XD LGPHs RDWWEVWH G U
GLQ YLD D 4L DFWLYLWDWHD ®XE WBHGBHV DXJDYRW SHUVRDQH FDL
/D PDUWLH HD vL U VXN QUIHGAN VOUXWHIMOQ GHLQLWLY vQ \
WUHE UL OHJDWH GH ELRJUD¢D WDDWVBI®MH 9 3 'UDJDQRY D ORFXLW
30XOW VWLPDWH *KHRUJKHO PDNMUQLIORNIFG YPGWM D DEVROYLW JlL
P VWU GXL V U VSXQG OD VFDBWRR DECHD HUP/Q MIDWRHDY W) FX OW D W H |
vQ RUGLQHD VQWUHE ULORU HQXQDDWHWW Qv® DX OWPLBUL PIX®L SkQ
UKQG DP V FRQWLQXX FHHD ERLXOKMWMQF XQRVFRWDERWDWRU W
SUH WDWD GLQ ELEOLRJUD ¢ D @D VEODRMDHFAD 3XEOLF GH 6WDW v
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ELEOLRJUD¢(FH vQFDOLWDWHGH BDILZEOLRYWD IDR XPRILRGK\WHW XL JLPQD
D VQWUHUXSW FRUHVSRQGHQWXOMXLD 8WHR V\FRIW O ULFOUWN RHIDHOH GDW
GH D O J VL Q DX IRVW IUXFVWXRDXEG GDUWFXXVRRAWIGHXXUDPDWLF
V O FDXW F uL ODWLQ DQXPH *LPQD]LXO QU
'H OD WDWD PL DX PDL U PRVDGERDAXADW BYKLIRVWHD SURIXQG Il
VERUQLN SR VODYHDOQRYHGHQULUWHEIBD@QWUB DROKXO SULQ LQWHUPHGL
%DVVDUDELDQD QHJOLMHOMVRAULS ULW PDIQRYWNEL&KR WRDWH F
FRUHFWXU JUHUHOL VF S ULKH@QWM\VBVROL GIDWORRUDVQHERX® *LPQDI]L
XPLW GH HD ([HPSODUXO PHKRDVRGWUBRNY KRWRW UGHHHXQ LVWRUL
GDU FX PDUH vVQWKU]JLHUH 2 GXISQWH. §F D LDJH PHPRIRADDEHOD L GH R
VHUYLFLX D WDWHL SkQ vQ RQREPIDLVWEKBDLXPLMISWWBRXWXL IQY Pk
WLWOXO GH AFRQVLOLHU GH FRQGJIX SURBMHQFRHWD $H§KIZRDVWRL
'"UDJDQRY UL 6FULVRULOH LMWWRHOHJUDBRHRHUDMHWIBSRL L DP GH
DGUHVDWH PLH vQ SUREOHPDDSHRDWGW LP RIRH QWD QORDUIKIE 5XVLHL

YRLD OXL U VIRLD DWODVXO PHX JHRJUD¢(F FDUL
7TRDWH DFHVWHD VXQW PRGHQWHHDEFDU HHHQYWRWXIRLGBEWRUH] PXO\
DX R PDUH LPSRUWDAQ WH GH QHXLWD LL SURIHVRUL GH OD *

$WHOLHUXO IRWRJUD¢F D v@WQUEKDWLRX ® WAXURFR PDQ WKUJLX DX I
GD PHD HVWH VXSUDVQF UFDUMJFXH WRPIHQYL. &RHMIE® 4L ' 9 .ROOR
PDLUXJDWDPV Y H[SHGLH] PEFIHWWH]EXUFXPVWDQ H IDYRUDELOH

1X GWLP SUHD PXOWH GHVSQHPBQHIPDVRUKVSHELDALWDWHD SH F
'UDJDQRY FHHD FH vQWU XQvQH®GDGIRDH i W HWILQWKHILHHY BB vQY Pk
SHQWUX FHUFHW ULOH UHIHUEWGWDMW D GHHDMWR WLHPGL ¢ORORJLH

$ VFULV FKWH FHYD GHVSUHQIHMDUIH ODDIQPIORYUNYWRWHD GLQ +DU
ULFXO OLWHUDU 1LFRODH 5R BDQM@F B HWRNWWXEX X L G O BGEVROY LV
OD OLFHXO GLQ &RPUDW FDQGLGDW

BHUJKHL )RPLQ HVWH SUHRFX3PW GH WISRHDDQDJDP IRVW vQ VHU)
QRY OD ORVFRYD LDU DFDGHMHUBPQXIO I9®DMWHKGRXGRYBXEOLF 1Q
NL 2 vQ ODFHGRQLD UL GDF CJIEDNM\SHQLRDI & RPRUBW LQXW IXQF LC
D GLVS UXW PRUPKQWXO OXL COL$EID WX\OXPHD GWHLQWLIR H LVWRU
LQWHUHVXO SHQWUX PRGWH QILXKM DD XG HVIDV M QDIF RBY W UFIRIOH G L
VWDQW $FHDVWD HVWH R JDWRGR® FL QX RHPEDPXLOMHHWIUM &KLGLQ
'UDJDQRY QX YD ¢ XLWDW QLFEBB HHQ B UIR XK DOSHYULLRADRRD URL DP GHVI

36 WHD vQ IXQF LD GH DMXWRU GH ELEOL

3 &X DGHYHULQ D GH DEVROEQIWH PSRUWHQ EAROBHWHUVEXUJ
&HQWUDOH %XOJDUH GLQ %DGB UFDE LD F X ¥ D& PXQ ODVOBYH FDUH L
PUDW SDWULD PHD DP LQWODWFODXAMHPODWDALXO GH 6WDW
DFXP *LPQD]LXO QU UL GXS 'DBVRRWLYHDIDDPUODPOH HX FX LQL
IRVW SULPLW | U H[DPHQH VQVBEGEXDWD V DPD XQWEXWXIS SUHRFXS L
SH DWXQFL vQ WRDW %D VD UDE UDVH\PR DHIMKHINVEEKWQR XMO \GLQ  d4L V
&KLGLQ X DFXP *LPQD]JLXO QUNDWHD SH W UkP SHGDJRJLF GH GDW

'"HoL vQ YLUWXWHD XQRU MLDWKPVMW DQVSHBWIRALDLGAH LDO OD UFF
SHVWH XQ DQ D WUHEXLW V L®W VFHYVF GXWUFIRDRO UHD@ GLQ $VWU
WRLXO PDUHOXL U ]JERL GH HEUKHWRWHK GRQY DO WUPOMRDUHORU LQ
OD +DUNRY XQGH vQ D P* MRHIUFDLEID WP YRV GBH. @ BX VLD ,QV WL
*LPQD]LXO QU HX YRL U PKGQGH $3KHROR M. IHKUSUMERP GL PHPEUX F
YLH LL PHOH UHFXQRVF WRUBREREBW]LKXIOXRSARQDBGN IHPDWRULORU
([FHOHQ D YRDVWU OXL vL GDWRRPH]V LAYV XGLWRU MDHOAHE | ; D 6RF
QLF D DGHY UXOXL FUHGLQ HL $R HSXNEQIHF RWW®IGIRI[H. WHKED UW L FR O
VQGUXPDUHD PLQXQD LORU SURWRRIARGHOEBAUIIEH WQ 3D@mjgZe Fbg
KRPRYLFL DEFXP SUHDV:Q LD GDjHMDRIMVIjhkS KIgHBLBa\ _kiLyot hi~_e_
FRSXO GH 'RQ GL 1RYRFHUNDMVKkdiG]h $yai N HoL k®QRkghklb Bfi_jZlhjk
QRYLFL .RQVNL PDJLVWUX vQ:dZHO tlJh HG B KW REM bjbY, kEDUH < _kligbd
PDL WKUJLX D IRVW 4L UHFWRImMRIO 6 P L QN X ©X]b 7 KRIBRJLF<_klgbd _
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Jmkkdhft <_klgbd_ Ebl_jZImjghft 8ULIQb#HUFHW WRDUHD GH OD &l
ljZ\bl_evklI\_gghft <_klgbd_ KeémMyglalbbLXF SUHRFXSDW WDQJHQ
Ba\_klLyot uL vQ DOWH SXEOLBHWUISHUDRBQRY DP UHXULW V LQ
/[LVWD OXFU ULORU uL DUWIFKR®BORUYH BHOWRYWMNIQ PHPHUX DO $
IHULWRDUH OD OLPED UXV (PRORQLD VOPDYH G®B EQHOAL® JEMF XP H(
¢H SDWULRWLVP PDL PXOW GHLHUBDX DRKWYSXEOL PXYWHX O XL 'UDJ
vQ FDGWHIRB k[hjgbdt klZl_c ih BEHDYWD vQ ODFHGRQLD DX DS UXW
\_~ gLx khklZ\e_gguc b ba*Zgou U BbHXWH HOXFLGDW RSHUD 0
ijhn_kkhjz b Zdz”_fbdZ < B EZI{ZQKORIRYijtHS 4LQG OLPLWHOH LPSX
mqgZklLb bot mg_gbdh\t ih kemdqxHUR DEHVMW XL EDVDUDEHDQ GHYL
mqg_gh ebl_jZImjghc ~_y evghkHKURISHDQ R RSHU GH LQWHUHV XC
] IDSW GHPRQVWUHD] F d0L OD QRL V
0 VQGRLHVF GH IDSWXO FRSHAHUDPOQ®E DBWRDEH FkQG WH ]JLGH
GHORF WLPS OLEHU ¢(LQG PMDHUYLRFXSD® FXU DXRHQW IRUWH 'H
WDWHD SHGDJRJLF PL DU ¢( GXWXWUDHD®BYRFXSD LLOH
vQ GRPHQLXO OLWHUDWXULL 0L LVWRULHL QD LRQDOH GUDJL
VXAHWXOXL PHX ~ ,XULH &2/(61,&
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EXYKQWXO Y [XW VFULV DWkV&XSVKIQQVRQWHIXMO HQ KDAQHVLQH FL v
FRPSXQ FkW 0L SULQ YDOHQ HEHOVDOH GXLVFROLYHKGERXRBRIHWLF GL C
QDUH VLQWDFWLF UHSURGXFHRQLFRIG \SIUAXQO WIDWDD BW KW XWONY XF RELH
WXUD PDWHSRWLE MGQWWDWH D HWHBKWDUGYXEWHRWWYXUDSURGXFH UHDOL
FRQUWLLQ HL VQWU R GHYHQLGNKEDXHLDVX DUFLHEHFWRIHXOKXL G4L DV
FDUDFWHUXO V X GXEOX RELHEMDROLJIKQBGXERRRWLKD FNDRSDEQ SDUW!
FHQWXDUH JUDGXDO F WUH XQB DR BBOW R UG HQMWM URHD WIUF W MM, LQ G
GXS IXQF LD ORU PRUIRORJLF RSHUHL OLWHUDUH

&D YHKLFXO SRHWLF vQV FXYBGWXYBRWAUVYM WIQEH %L HVWH H[DF
UL SLDUG SURSULHW LOH VLQWDFWLE@GH IDQWHI WEKH\VGXLQYHDOQBIRU $F
PRUIRORJLL SXUH vQ FDUH ROSWRSRJUHHLYOMKSHQ®HWQWH GH FUHDV
IUD] VQWUHDJ DUH YDORDUHDGLD FDIRMAVOH DX RQWQ. VILQHXWO RSHUH
FXYKkQW VDX FKLDU D XQXL VOQUXWDWGBP GEVOWLAGLWIQGXDOLWDWH
VWUXFWXUD XQHL SRH]LL JUXFRPXOQH FGH OFOXDY IFX\R HD W YD IXWAS RUG/'D X Q
XQ FH DSDUWH XQ VXSUD FXN KDQWY.DEKQRDURBILGH (JRVFR®XQLFDUH | U
FXYk@W R LSRWH] GH OXFUX YRP &RORVW MWUHUP HSQUROX®KE SDUWLFXOD
QHF X YXIDFK Y ISP UX D LQGLFDUMHDIORHODNHBEORQWHPSODUHD RPXOXL G
PRUGLDOH DOH SRH]JLHL DUD FX®PLVHB UMDV ¥ LH)HHD XQ HHXRVILRGIDOWHLQ FXYL
UL DPELJXH SURIHRRUXY %@RWBDE vQWU XQ DU

'DU PDL VQDLQWH G}H DX NQRAX XDXFGWRUXO GLDORJ
WUHEXL V DQDOL] P FXYKQWXO Y+]XRW¥F WRUWH. Wo 'LEHOB GRX.X F HUWL
FDUDFWHULVWLFL DOH OXL VLPXIDAD@ MWL V ¢L WXOEXUDW GH SURSXQ

&D YHKLFXO DO FRPXQLF ULLYBRHWHFKH F >XGO&KRAWMOD M FLLQ VP "

HVWH IRUPD FHD PDL DFXW GH RSRBURHHOB WHQWWRRSI HRBWNXOHULFLV
FRPXQLF ULL vQ VLQH DUH XQ FDURRW WM PMSIDUREL FS FKSDW KW WDIOH L
PXOW FX FKW FRPXQLFDUHD VI WHRHFEQXHBDP RSILR@DRQX WD UMXOEXU W
UHFLSURF SULQ FRLQFLGHQ DS UHORUL ROXLIMQMUDOMHW WY WHXDUDW
DOH FHORU GRL SROL VXELHFWEXUHURDIWLBXOBEXWDWHD DEVROXW

HVWH R IRUP D QHFRPXQLF ULL DEVIRWXWXOBULS WHI GHRILDFHFKLYDO}
GLIHULWHOH JUDGH GH FRPXQLEPQHOBUALQ@ S§KGPWH B XWWKRFMXOYURV WL
D GLIHUHQ HORU VSHFL¢FH FRUIHQM@ ER GL]IBIWHWH XK XU DERIPBSO@HH[ GH

PRU LL 4UL DQHDQWL]DUHD DEVREAXW LW R ERBHG BWHRPRSPEIE LGEHWILUXUDUH
DEVROXWH LQWHJU ULL WRWXMRXGXQDMRW QLMW XQOH WIU DIONSRW WX G
DO LQFRPXQLFDELOLW LL SRH]DWH R SHULRDG GH vQMXP W LUH FX

&DUDFWHUXO DQWL HQWURSIHV DOH PRAODHFOMLUDSURQFWLYH JU!
FXYKkQWXO VFULV FRQVW VvQ IDBPXN® FQDFEDMVWDVWID ORFGHY LMGHGH¢ QL
JHQHUDOL]H]H SkQ OD SXOYHULD BWHWWBURPBRRWULYHU¥HSWIGALO SULQ
YLGXDOL]HD] SURGXFKkQG XQ D@ MWMQ WDX®L WHUNIVY QRXRRIDR OHRUHEG LDOL]H
YOX[XO FRPXQLF ULL VH vQJXVWRBBRUSRBHIXOQ@QHWRBWBOCADWDWHD HL |
YKQWXO VFULV 'H OD HPL WRUDGIWRHD FWEXY S\ X Q FiLF FWQVGW\ALIS FRP S X
GH FRPXQLFDUH WLSXO HVWHVWBRHWMWVWVNH WLSXO GH FRPXQLFDUH
FHO PDL SURIXQG DQWL HQWURSIL$P yOVHQWDkQGOBIURPBWWBHUH V
WLF ]J]RQD FHD PDL UHDOL]DW BHHOWLBEX®XEDSDFLWDWH GH H[SXO]LH

(Y



U VXEVWDQWLYHORU 1Q FD]XOuB5RPHWHLR GB F H\D\® H PGNLDIDV. W HY LVW L F
WLFH DWKW YHUEHOH FkW UL VREWWE WIRGHOH. LBDKW QLH F Bl ID\HDD R H
SDUWLFXOH PRUIRORJLFH QX SPWY H K IXFEXHF DGWHDAHAWFXWOL GXH GH/WH OD |
FRQWH[W FX DWKW PDL PXOW HLXiFRWHI BSXU L HVEWH ©XY IOQRWHVH SHWI
VFULVH DOF WXLHVF vQ XOWLRPDQN@MW 'K O LFLQIXUXD¥YKQWRU OLPL
FRPSXV QXPDL VLVWHPH GH UHIHULQ ,PDJLQD
UL WRWXGL E QXLP JHVWLFX®PBHQBH FRYXWLIEQ U GHFLQLQWHULRU $\
SULPRUGLDO D FXYLQWHORU ¥H PQGEBISMD BXWH G UQXPHDFIMXGH YHGH!
WHPSRUDOLW LL GL vQ VSHFLD®RPE QH Q QMM W KPHDB G$DUHI 8 UWQ LLD O |
FRPXQH &D GL JHVWXULOH FXWAQWHQMW WXIQRD YD WHRHARDL 8 QWUX F
VSD LX &XYKQWXO VFULV GH DAGHRPRHQHDO HHGW HH W@ HWISR WIX]DUH GH H|
IUD]D JUXSXO GH IUD]JH +kUWHRO D FLRB HILELWF L \GH (RXRUGWBDWD QX PDI
QXPDL vQ DSDUHQ H SODQ PDUDIL QIRSIRMLIFEL DHGRPDO XQXL FHQWU X
XQXL FULVWDO H vQ VSD LX |1QR@MX® IOWRDWIBORILX EQWHUL® &) @LAV X O X L
FRQUWLLQ HL $OWHUQDQ D VWDWLF PLGFDUH SRDYV
3XWHP FRPSDUD VWUXFW XU D5 RVQ A FWHLLF S DRVKRY Lv QL VWMRWX FW X UD F XY k
WLWH VDX VFULVH FX VWUXFWRUD DWRRILFJUXSWERLFERSPWAOSR]L LL ul
IRUPHOH GL VLPEROXULOH OR UF ODUWDVAHAUHHLD HH [ \W ¥ DAVRWX & W X QDX &F HQRWH U L F
PDL VLPSOH SDUWLFXOH 1H L]ERMWIHWD \GHDR PIUHDUBLIQVQW FXYKQW X C
VXEVWDQWLYH UL QXFOHH 'LQViSB QWD BH HL HOFHXWIHRGIL 2 'G B VOWHS UL P
DGMHFWLYH DGYHUEH SURQXBH iL R XDVDWHI W DX\ODFLHE¥WEVXO V X 3
IDSWXO F DLGRPD DWRPLORU GESLWWDIOL FDW KR DX XPOLWX KWW H] GH FXU
DQXPLW GH YDOHQ H (L VXEVOMD OXNMKQMD D D (AW O ¥ BADWM FX VHQV
SDUWH DX XQ QXP U DQXPLW GWDSRMVALEVOQWXQ NLQJWQRWDRBPH ,QWHULR
GH D VH FRPELQD FX YHUEHOHM X$R BXWHL N DPXQRU LQWHULRDU KLSHL
V DSUR[LP P SUHD PXOW F OLREDHKX® ORXRLARWHBHH/XQWHULRDU R
XPEUD P ULW D PDWHULHL vQWRFD@IMPLXMOD U HL H WILLRRO RJLF UL QH RS
G P FUH]DUH DFHOHL YHFKL VXGSH UKW k QW ¥R &/1ERXIOHSRBLWL FW RQWH PDLLQ\
FHHD FH LPDJLQ P H[LVW XQ G HSYDN 3G MLHOMH \F DWHHAHDFFWVRELHFW X O OLQJYL
FX VHULR]JLWDWH DV XSRDWHILSRUWXD &KX FXKYKQWE&H HVWH HD GL XQGH
LQYHUVKQG UHDOXO V QH UHBXOHJIW® HDMN XSUHV DH WO >LRERO HL VH DA
VQFHSXW D IRVW &XYKkQWXO~ LS WXO HVWH VWU PRUXO FXYLQWHO
*HVWLFXOD LD PLGFDUHD FRQPOW UVHOQDXPXDRYWEEIXKQWXO Y [XW
FH VWUDQLX DUH FD VHQV ¢ QDREQR DLWQNB QRIUHLSDMPDQVWLF A VkQ.
WLF GDU QR LXQHD vQ SRH]JLHILDEH/ IX¥QH LD IRQHPXOXL vQ
FXYKQW IXQF LD OLWHUHL vQ FXYKQWXO VFULV 1LRKILXA\IHB7 ED6&S

2 FRPRDU GHSR]LWDW SHQWUX QRL
OD DQL GH OD QDUWHUHD OXL 2QLVLIRU *+,%8

ID VQFHSXWXO DQLORU ¢ FROQGNYPVBD YXQ QRFHKLERUH L
SUHJ WHD YROXP28 BEBURPHPEHOSRIDYMH QXPHOH %LRJUD
FDUH D 0L DS UXW v&®QLYHWOLWBMYEU@QLVLIRU *KLEX
&KLULQ X PL D WUDQVPLV R VSHW LAD GH P BWSXQHDROBP FDUH
UHAHFWDX HORFYHQW DFWLYLWB®WDGSRORLWRQF YROOOPKXXOUDO L
SXEOLFLVWLF D OXL 2QLVLIRBIDWXEX WQLL%DYPIUDERDH GL
7UDQVQLVWULD GLHS UXW vQ &KLUOLQ X

IQ DFHO PRPHQW ¢(HFDUH SDJLQ GLQ LVWRULD %DVDUD
ELHL LQWHUEHOLFH YHQHD FD XQ A&W X QL ID BEMRFOOQ/G DRIH ROID BLLE L X
QHFXQRVEXW $VW JL vQV VHWWHUHRY UHDPLQWMPXRQHOMHRORJILFH 0
GDWH ELEOLRJUD¢(FHDOH OXL 2QDVBIREWLXKLEX ¢(LQGFWEXKBBEH XQLYHUVLWI
QLXO FDUH D WUHFXW SDUH V/,{ORJRYH :GOQ HDRRXWHDODWIRQLPDW LVWRL
FKLDU GDF H[LVW XQ PRQXPHQW v@® ROMRORHF X @ R RAXIG Q SHONXND ¢
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PDQLF LVWRULH ¢OR]JR¢H UL SHGDJRURRIUL RO GMUWWPRXXYO F UXLD D
¢(ORJR¢H UL (ORORJLH BRPWQHF + OBBBDM@DLGXO 1D LRQDO OR
XQGH vuL VXV LQH WHID GHRVGRPWRUDBL DQODOBRXSHUHD GH 5X
ORJLH UL S$VEDDRYLMPXO PRGHIRPNPXDELOLQJ
YLVPXO vQ GFRDOD SRSXODU 3URJUDPXO 3DUWLGXOXL QD LRQ
$ IRVW UHIHUHQW GFRODU D®Xk@EWLPRQWIXIDXL SULPDU
GLQ 7UDQVLOYDQLD SURIHVRU VXS@RQHWBRQGH QXMW D@L iLD WRQELR ORU
WRU PHPEUX FRUHVSRQGHQW DBQ G RKXGEHPQHLPRBKABVLOH 6WURHVFX
8Q RP FX XQ DVHPHQHD SRVGXOQ XID QD QIRRQ-DUL QIEA WQRU SH DWXQFL v
%DVDUDELD J VHUWH DSOLFDUH PXGWRMHVG®H MHDESIOHD LAWK SULPH
%LEOLRJUD¢{D VWXGLLORU G LGHU R/ AFRUIDLHIOLRWWOXG.HQ *K PROGRYHQL
GHVSUH %DVDUDELD D GHS GLW]IFQHOMH GH  (GLQW D H VFDH H
VXQW YROXPH GL EURUXUL 2ULJLQDOXO PDQLIHVWXOXL &RPL
6FXUWD OXL DADUH OD &KLUGIOXIX QB XR QDG G WQ H UFHHD VROGTE
FKWRUYD SXEOLFD LL QRL GH FDUGLGFGD POWHDOLSY SUR
YLQFLD XLWBWGBBHOX®OPHUFRDOD 3URJUDPXO XQXL SDUWLG PROGR
PROGRYHQHDWRPKQLD QRX%L YHQGLF UL DXWRQRPLVWH UHGDFWDW
EOLRWHFD QD LR@XYKkQW P RO GEYWDYHWDR) *RJID
%LEOLRWHFD $VWUHL EDVDIDESXQMHUL DOH DFHOXLDUL FX
4 D FXOWXUDO GLQ %DVDUDELD
&RQFRPLWHQW HO D DGXV OD &BURIY XPXDUSIDHWSIEXOXL GHPRFU
VRQDOLW L DOH FXOWXULL URPKQH3URRODROQWVEXKDPRRQIGALWXO XL
BDGRYHDQX FX WUXSD 1D LRQDQ@RERLPRIOEBG RYHQIHDVFQXWULQG
JKQGXO WDLQLF GH D UHGHUWHSWD IWVOWEDN P WXEH QW H/ IGFHYSHE WRD\
URPKQHDVF 0oL VSUH VXUSULRLGHUMDORX GBW R W L\GPHBWLED LRQDO P
DFHVW OXFUX L D UHXULW OXQLOH PDUWLH LXQLH
$ FRODERUDW OD UHGDFWDUHD SUBRLPXPXPKRRIDLKWAKBKDXH VW ULC
1D LRQDO OROGRYHQHVF $ IRVSWBLHRBXDW Q X6Y B WQEXOXULULRPKQ GH O
FD UHSUHJHQWDQW DO SUHVHL GD$O @ RLOHDHPHPRBHLEDGL@X LXQL
¢IXUHD] $O0 WUHLOHD PHPRULX GLQ DX.
1Q YROWROW XUL EDVDUDEHQH 7 ORDEBBPROLP\GLQ LXQLH vQ F
2FWDYLDQ *KLEX UHSURGXFH REPEBL RDXMHHML X FlD WD OREL H L
SH WHPDWLF EDVDUDEHDQ GL WUDQMNRWNWH DD BHPRPR® HFRGJIUHV
2QLVLIRU *KLEX UL S VWUDWH EQ \CDUKDLEHWQIDPLOLHL $FHVWH
PDWHULDOH SXEOLFLVWLFH vQ PDUHRBDHWIROQEBEHRVIWFXXEPWFBRJID v(
WH 4L OD YUHPHD ORU DX VHUPDWFG&SHBBEWDSSER WL WLH SR UDMDHIDELF
SHQWUX XQHOH YROXPH FX DFHHDUELWHRDWLHFX FRUQRWBHLOQLFH L
2QLVLIRU *KLEX $OWHOH DX WBBEWQWKPSFRQYHEXMUKDVDUDELD v
XOWHULRDU GHRDUHFH V D VFKLPEBSWQDQ® XM DMK @ FENWRLLL B QiL
QRXO FRQWH[W DFHDVW SUHRFXSDURWHNOXD®WHFvVGHHEQLIQHOH GH
SHULFXORDV FKLDU GL SHQWUX XQ WBQXWWDIEH OilSH G PDRIOWLIH D (
SXEOLFLVW FXP HUD 2QLVLIRU *KIEX FX SULOHMXO GHVFKLGHULL DF
$VW JL J VLP SRWULYLW V SHSXERGREHPPRGERYMQHGWL UL D 8Ql
ELEOLRJUD¢{H FD SHXQ LQVWUXBRPMQGHB OXFUX 4L FHUFHWDUH
SHQWUX SHUVRDQHOH LPSOLFDWH v@ S¥RBEHMX GHHYUWRGERQWRMLG
DUKLYHL OXL 2QLVLIRU *KLEX GXS RFEWSDUBD XOXG H HMWH @H PD W H (
WUHFXWXO %DVDUDELHL UL DO 7UD Q¥QLAX\OU DHFW &HQ B R@ LW.IPFD JH[W H |
QHD] F DFHDVW WHP HVWH GBRIOGRYVHQBWW LIUHRPXOYHFOURD | FXW
IXQG 3DUFXUJH L DWHQW ELE GLHRISDK DFRIQR W LB/KLERIPHDEHVWHLD F
JHFL GH WHPH YDODELOH GL DV@HPLVFIL vQ YLLWRUXO GHFHQLX
vVQ YHGHUHD FHUFHW ULL QXDQ DWH 'DIHUWWHLRUGLRWDGBEQB LDXWR U
DXWRQRPH UL LQGHSHQGHQWH
A«9,,, 0$7(5,$/85, '2&80(17$ OHPRULXO UHSUH]HQWDQ LORU
5( %XFRYLQHL F WUH JXYHUQXO 5HSXEOL
SULYLWRDUH OD LVWRULD UHGBUMHAUHOHRBWKESGL DUGHOHQL GL E
%,(, GL 75$161,67DADWH vQ DODKLYGMH JXYHUQXO ODUJKLORPDQ vdL |
2 *KLEX %DVDUDELHL
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OHPRULXO &RQVLOLXOXL 8QLXQ&X Y-OQWUD & WDEIDEHQH URVWLWE
SULHWDULORU GLQ %DVDUDELBQLWHUWHYBWH LHGRBXIOOHW KR BRRUEKLILQ X
'"HSXWD LORU GLQ ,DdL &RUHVSRQGHQ D FX 0 6DGRYHDQX

7THOHJUDPHOH GDWH GH ERVOWUIDFEHMH BMSIUIHJEIWDOOLL DOH 7THDW
8QLULL %XFRYLQHL 4L D 7UDQV,IDAYDQ@DH&KLULQ X ,

EXYKQWXO %DVDUDELHL FX SULORHMWXWGBERBQGHIQL Dy LAXQ* (QHVFEX v(Q
VLOYDQLHL FX SULPHOH OXL FRQFHUWH vQ %DVDUL

*DJHWD A5RPkQLD 1RX ~ GLQ &KLULQ X FR
OHF LD H[HPSODUHORU RULJLQDOH &RQHNSRWII HGHD&FXQ BULIPLL SURIHV
UXVHDVF D 5HSXEOLFLL OROGCRLHMGXIW.LVQL %OBS\RDUGHE LIHD D/RIDQ

JXYHUQXOXL ODUJKLORPDQ &RUHVSRQGHQ D FX SULPLL SURIHYV
ODQLIHVWH vQ OHJ WXU FXD PAQ@IEDRIBDL WIBDYWHDX AIRQ 2GHVD
QDU GLQ WLS ULWXUL &RUHVSRQGHQ D FX SULPLL vQY

3URFHVXO YHUEDO DO SU ISRHIIGC DMGLQ BIRP RERPLWHXvQ GFROLOH SUL
QLL SHQWUX F U LOH GH UFRDO PRORRYRHMW W IlvQGRKRI WD FX vQ¢LQ
ORU ELEOLRWHFL URPKQHGWL vQ &KLULQ
1RWH GH OD DFHDVW UGHGLQ @DQXY FOULVIHGH OH®WHFROHORU SXE
&RPLVLHL GFRODUH PROGRYHQHDVHWHL ASUGHDOXO  GLQ &KLULQ X GLOQ
$GUHVHOH &RPLWHWXOXL RVW DDIQOR/F GLH 6 SWROWOOL ASEHFHGE
URPKQ F WUH =HPVWYD JXEHUQR® @ XWQ vEK % DWDDDEL R RO GRUHFWXULO
] ULL vQY PKQWXOXL VHSWHPEULH /LVWHOH FHORU GLQWKL HOHYL |
JLVWHOH GH F U L URPKQ HIWFH XX \GH. G 6@ ORPIE RY D& KLGLQ X FDUH
UL %XFRYLQD vQ %DVDUDELD VWJURBXF vQ UFROLOH ORU OLPED URPKQ
OHPRULXO $VRFLD LHL vQY WRRERRWMWQOMRDGRYMLWRDUH OD FKHV
QL F WUH 'LUHF LXQHD UHJLRQIHDVGLQL2CRWBH G® PIOHVMWMAID HOH &RPL
QD LRQDOL] ULL vQY PKQWXOXL GL@RIDIDIFOEGBQ D FX PDL PXOWH VX
OHPRULX SULYLWRU OD QOLHEDD@IBOHRLYGYQ 5XVLD OD v Q
PKQWXOXL VHFXQGDU VHSWHPREW VB %DVDUDELD SHQWUX PRWLYH QI
3ULPHOH SURLHFWH GH SURJUD®® PDUH @XP RKkGH PDQXVFULVH G
WXOXL SULPDU SROLWLF GH DOH EDVDUDEHQLORU GLQ
2 VHULH GH GRFXPHQWH vQ O&RUMXSREBHM®D FX RDPHQLL GH
FHSXWXO PLUGF ULL QD LRQDOHOBXICRNVXRYO H @ FKEFRURIAD SBQQWLF EDV

RFWRPEULH QHDVF
2 FURQLF DP QXQ LW D AS5HYRIWX RHQHGRRQEARHVWH WLS ULWH GH
URFD" GLQ RFWRPEULH WH 1LVWUX vQ GHFHPEULH

2ULJLQDOXO SURJUDPXOXL SULIFRVOK LD PRIXNQUHWBMXDWH OD &RQ
vQY WRULORU PROGRYHQL GL@QLORRDGH SHVWH 1LVWUX LQXW OD C
5DSRUW DGUHVDW FRQJUHVR®SROVQ FKHVWLXQHD
DGRSW ULL DOIDEHWXOXL ODWLQ vQ WREQ®DGKO ¥IXYKYWVFLL GH GHVFk
3URLHFWHOH GH UH]ROX LARRUMHN VEIHWHNVF RXIQBIW X O X L
3URFHVHOH YHUEDOH RULJLQD®NKYXQMW BBBDUMNXDORRD -DOE OD DI
1RWH DP QXQ LWH OXDWHPD® XWBUIQV HROH. JALR®IW H
VXOXL /JLVWD F U LORU URPKQHUWL WULPI
8Q PDUH QXP U GH GRFXP IP®RQIHORLU O $ W/ 1L W U X
J WXU FX SULPHOH FXUVXUL GH vQY'DWHUG i MM DFD VORWDWELD &RQJUHV;
LXQLH DXJXVW UDVSRO PDQXVFULVXO RULJLQDO
8Q PDUH QXP U GH PDQXVFULYV H BWXE0 ARPHPIRWRNLY DO LQDXJXU
ULORU EDVDUDEHQL GLQ DQLL Q X D WLSRJUD¢HL 6RFLHW LL SHQWUX
'"HFODUD LD GH 8QLUH FXURPRKQGDQDUIMXOIELD GLQ ;
vQY WRULORU GLQ LQXWXO &KLGLOFXW\OHAH GBQJUHBUOCDULNWXGHQ LC
LQXW OD &KLGLQ X OD PDL
2ULJLQDOXO BWDWXWHORU SUGWD &KW $®REEDWHL QY WRULOR
vQY WRULORU PROGRYHQL G PR QRNHIDLE GD QU & DOHD SHE/MDH PDQ XV FUL
1LVWUX IQVHPQ UL vQ OHJ WXU FX GHVFKL
ODQXVFULVHOH WXWXURUW IDUWLFBREPBDUFXGDRQ IREHW. Q X
UXVHVF GL ODWLQHVF SXEOLFDWH VWD GKVPDLYKOLRWLISOGDIBRO OXFU L
JLF EDVDUDEHDQ AUFRDOD PRWHGR®HGHIBWAHL 0XUDID
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IQVHPQ UL SULYLWRDUH OD FRQVYBHUXRURVWDONROBD:;L FRQYRF
PROGRYHQL GLQ RFWRPEULH FLRWGHLEH GRFXP&HQM VHODERUDWH
FKL 7 -LUHJKLH 0 OLQFLXQ , SHVAFDOYLQHD, XIHALHDHQLPHQWH vQ

$FWXO FRPHPRUDWLY DO S§BDXRRQW QLW WLSRIUDHHWXU FX SUH
ASRPKQLD 1RX ~ &KLGLQ X 9QROGRYD U D

ODWHULDOHOH GRFXPHQWDUH$F@HOHY WHKUWXXM FX DFWLYLWE
DSDUL LD JLDUXOXL A5RPKQLD SIRRXLWLFQ FEDWXUDOL GL RUJDQL]DW

VDUDEHQH GLQ SDUWHD aL F»

$FWH vQ OHJ WXU FX )RQBKIOVSHQRWUX DMXWRUDUHD
UHIXJLD LORU DUGHOHQL GLQ &KLULQDWHUER QRQGRPXEHQWDX H vQ
DMXWRUDUHD VWXGHQ LORU DBP®®OH @GH USHH XY IH LLWQV D VDENEYDWD
OHJ WXUL FX WUDQVQLVWULHQL vQ

IQVHPQ UL SULYLQG HYHORPHYBRIQGHGLQ GADNDLWH DFWH 4L G
UDELD GLQ DQLL VFULVH GHODMRIGWRD OHRGREBRPHQWDUH vQ O
BHWUX %XFGDQ 9DVLOH &LMHYQEKW WBIHQRQ &IOLHK[D G DFRVXIB UGWHIDQ
ULQ GLQ *K 'LPLWULX $@GBRAKL®LIMIDLLDFRIQX 6DYD UDQX
+DOLSSD 7HRGRU -LUHJKLH ,RIRGHOAYDBD YRV | O®IH6=BDWXU 'RPLQWF
L RUJX 7XGRU ODWHULDOH GRFXPHQWDUH vQ

IQVHPQ UL SULYLQG VW UMW G¥YL@®/)OFVUKKD LF 50 @ %D/ UDQL LDW vQ
ELD GXS VFULVH GH ' &LXJURAKDQX GHRGUQFROR GH 1LVWUX 2
3DP,OLH 30HUXULQ OLVW D IRVW SXEOLFDW GH DXWRU v

3URJUDPHOH GH] WRULORODDYID/N.YWREHDILSFXOWXUDOH
DOH &DVHORU 1D LRQDOH GLQ %DVDWDEIPD IRBROWH SRWULYLW LGHH!

5H]XOWDWHOH DQFKHWHLEEEHQYRQUGDIWDBEWRIRGH] vQ FDUH D
YROWDUH D VDWHORU GLQ MXGHELEO LRI DV@DVDUDELHL UL 7UDQVQ!

ODWHULDOXO GRFXPHQWIBXEQLOEBWMW XU PHXQ SVUFWIDVH S VWUDW
EDVDUDEHDQ GL FX SUHRFXS WHOHQ@WRFPBIHDURDAXP QH R VXJHUHD]

ELEOLRJUD,F GLQDUKLYD OXL 2QLVLIR

ODWHULDOH GRFXPHQWDUH vQ OHJ WXU FX DFWLYL

WDWHD OXL 2 *KLEX vQ %DVDUDELD vQ DQLL  XULH &2/(61,&
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GH WRW PDL PXOW SRSXODULWDWH
F YD ¢ AXUP WRUXO FDSULFLX  vQ XQLY
FDOFXODWRU $S UXW vQ MRFXO 8¢
FXSULQGH GL IDQWDVPDJRULFD %ULWD
SH ,QWHUQHW 'H DWXQFL VQFRDFH D;
o GH DFHVW IHO LDU OD PXOWH DOWHOF
;8?2(2865&72’2/2/(7;?552(1 & ‘DU FDUH HVWH GLIHUHQ D GLQWUH
’ ’ FHOHODOWH" 3BHUVRQDMHOH SH FDUH ¢
ODWH QX GH XQ FDOFXODWRU FL GH I
A$QX0O WUHFXW MRFXO YLGBRDFX FIHHX ®WD @ BWH, QWA UQHW OLL GH
]JDUH D IRVW *UDQGUKHALMBXWERBYXYWDRQIXU MRF 'H H[HPSOX VH VS
A1HZVZHHN" 2ELHFWLYXO MXF2WRUDQHX DXH S WHWLFHSDW MQDDFHODUGL
XUFD SH VFDUD LHUDUKLF D XQHL RRSXQD]WDLWDWHIDP DFBOWRU MRF
SULQ FRPLWHUHD GH LQIUDF LX@WH RPVHEU (GH RF B/DMWXXIODWRKLDO SH
RPXFLGHUHD A1LFL R DF LXQH-RQX WRWIH GRIW YWRUEH XQIPL FX DO LL
UL° VSXQH UHYLVWD 'DF XFL]LQSKAWR®RIPQXLWD (L QOREMOH
FDUH DL IXUDW R YHL ¢ XUP ULW GH SROL LH 'DF vPSXUWL
XQ SROL LVW LQWU vQ DF LXQH2)%|XPHUNM IRPRWH XSURILWDELO
DJHQW )%, DUPDWD YD ¢ SH XUPHQlg XYAD/DUHLD XWRKFKXE& VOWH HOHFWURQ
OLFKLGH]H 'HGL MRFXO D IRVWARBQWR® XYW I8QW UX WRLQHUJI BFHXDO D
oD DQL vQ VXV V D REVHUYDWPHUHYW® FAXRMKRHOW GRUDAM. GHR UL SH
GH FHL FH QX DX vQF DFHDVW YKU\WONDUZSE GHWRBEMBODUBPHULFDQL
FKLDU 0L FRSLLL GH DQL VXQMDXQWHKWHWYRQ] GH &R HAMYO MKFLQ PL
63$&(:$5 SULPXO MRF PRGHUQ®@VWHOFRDORXMDWRY GRYHGHVF F DFHI
D IRVW FUHDW vQ &DUH HUWD IBEMHRMILX X P VORUL L/ XSYWPL DQL VH S
VPSRWULYD DVWHURL]JLORU 4L ®H @HWH B/HORY DVEA R FLOAD RQ PIBHFWUR
FH 'XS DFHVW MRF DX DS UXWkQHQEP UDWWXMOWH MRFXUL
DVHP Q WRDUH vQ DQLL p 4L p 3RWDWYLAX UQVRKROUUWRU IXUQL]DV
FDOFXODWRDUHORU SHUVRQDOWH®RWKP BIH WU R 9 PRLQON R Q MR RWIPGIHD L
SH FDOFXODWRU DX vVQFHSXW YL BHMWHIUMH WHUEKQ L $XHV QW B Y WYHW 0D
V. DSDU MRFXUL GH DYHQWXU Vv SHQW HVW.RQUAHH D HAXQR i/ L QG H OMRRIF X U L
GH VWUDWHJLH GL GH DF LXQHSUR $IRHPSRED X EXWUSY SHQEREHD VHUY
GH VWUDWHILH vL FHUH MXF WRUXSOXH MRORRPWIHDS GH PFDERRUWH] O
GRQH]H GH]YROWDUHD XQRU RUBMRYPXGH PLEL]IOHLED OKRQR@WIWRU QX
MRFXUL VLPXOHD] VSRUWXUL $WHEXPUKREKHDYO FHH JHHDUWXULVHGW
GL JROIXO PHQWDW A-RFXULOH SH FDOFXODWRU
$QXPLWH MRFXUL VXQW DSUWHFDDWHDEHQSWU K WHOIRDY MORDW OXP|
ORU LQVWUXFWLY 4L GLVWUDFWLYU VRRQUWHREOWHFMREXRUYOBH LQRIH
SR LV HIHFWXH]L PDQHYUHOH GHD»WSUH]IDYW DuX @QXPYWRIQSHULFRC
FX UHDF LH V FRQGXFL R PDUDQWEHREXO X UFDW FRUORFR
PRWLY FX DEXU V FRERBEZERBUGBWLH FX XQ
VDX V. F O WRUHUWL vQ WRDW O X Py [ $R\Y XM XFRMHKEQER FSWHUGH R O
DF LXQH SUHFXWKRROHHPXRBWEHVHBRUbwWXO GH DQL AvaL VQFRO HaV
FULWLFDWH GHRDUHFH VXQW SQUb W ¥ILBRORQGUHDIWIXPDYD SLV)
RELHFWLYXO MXF WRUXOXL HVWH p/p iy EHD P FRPDUR/ SEK$ E LDWXO
FDUH V. vPSXUWH GL V XFLG GiYHUWMKkE&EHPAQMRP BYHLMPIXVRQDMXO ¢
GH DOwW QDWwWXU PHX 2 % LDWXO DSDV SH EXWRQ uL vO
WLPS FH SHUVRQDMXO VH URVWRJROH
-RFXULOH RQ OLQH R QRX VPR®KQMHUWH FX VkKQJH ©7H DP WH
%ULWDQQLD R DU LPDJLGEPUDWRDHUKQRYEB[LPDWLY
GH ORFXLWRUL (L DX GLYHUWR (RFXHDL VR G6E QEWRVIMP DQXPLW MF
uL FURLWRUL ¢(HUDUL 0L PX]LFGHQSUBRPHYWH WV JIEE RRIWHELIRMRQQ DUWLFR
VWUXLHVF FHW L GHVFKLG SUOOLWRIU \6btgwW PRBUHIVF BIEWPRUvVvQ SHUL
7RWX3GL DFHVW LQXW GHRVHEQW REOALLW \b UL XMIHPQ LD WQ X BFDWMHD G L
UHDO (O UHSUH]JLQW R OXPH BRGMHYXDO3HY BUWXDHILVWQ ORVFWH G
vQ FDUH MXF WRULL GH SH ,QWMRIXHW $H FQOIMEDWRDF sRQHID VX QW
VLPXOWDQ $FHVW WLS GH MRF GQ¥®/MWW MRFYRQIOLQR I WHIVEXFXU
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'H HIHPSOX XQHOH MRFXUL WRIPS@QD L QH FFRAHWHFYDXOH PLOLDUGH G}
FXP V SLORWHI]L XQ DYLRQ $0OSEIH. F DWMDWWHND G HI XM/ WED WHOHYL]RU
GL GH]YROWH JkQGLUHD ORJLF 4L FDSDFLWDWHD GH D UH]JROYD
SUREOHPH 8QHOH MRFXUL DX URG@XSAH Q GHHUWHD. WD BRULEFW GH D X
WHUDSHXWLF DVXSUD MXF WRUX®$IHFIHDSL@WXOXQvO VWM. KRGO RILH PL
MRF D IRVW FRQFHSXW V L DMXWWVSHD 6H DX WRWUXIGIWE WGHLRQ .LOOLQJ
WXOEXUD UH GH FLWLUH 'H DWH®HRMHE FD QMW M@ X8 U H]IH OW XWQ MRF X
SH FRSLL V VH IDPLOLDUL]H]HDNX SUP ERM¥KIOORQIRBERDODWLE HIHFW SH F
OLPEDM GLQ FH vQ FH PDL LP$ROWWAW V¥ XFHPVWOED LDRU DGLF \
WHKQRORJLHL DYHUVLXQHD LQVWLQFWLY ID GH DFW)

([SHU LL QH GH]Y OXLH DVSHSEMUMORQOE OXOWRDUWDU D REVHUYDW F

A2 FDWHJRULH GH MRFXUL DKQVNBIGW HDIUHVY : BHRDWRUUHSXOVLH SRD
PHOH VRFLDOH WHPH FXP DU ¢ NUWHROHQLDORM[ XSG WM IO BREDEP XA PSOD vQO
YXOJDU" D¢UP 'DYLG:DOVK SUHDOGELRWXOD v@QVWRIMBX\EKORKE /D IHO VS
1D LRQDO GH &HUFHW UL DVXSWRBFRBLOHHYLROMNDWWHOBBIYROW vQ FRSL
A'LQ QHIHULFLUH HVWH YRUEDUGBVS EH B KFFWEBHRULH FH SDUH
V. DLE R WUHFHUH GHRVHELW v@RUKQIG AV ARSI XICOMRWMORWHX QRU FHU
aL DQL ~ EOLFD LD -RXUQDO RI 3HUVRQDOLW)\ DQG

8Q VWXGLX HIHFWXDW vQ 6WDRGIHH B SUWHH DO W Uy Yy DWR FFXULOH YLGH
DSURDSH OD VXW GLQWUH MRRAXN®IHWRLG B8R DWH HARKO WK 01 SHULF X
WLQHUL FRQ LQ YLROHQ DW THAEWBW QB D LWNOHMLIRUHIBDIX vQ ¢OPH (
GLQWHOH FRPSDQLHL 9LUWXDOV,RDIGHPIWRGXFWXRBRQVVROPMREBH FDUH VH
PDL VXQW VLPSOH MRFXUL 6XQWFGISWSR]ULWMWHUEGH QYO BMHOHY.L]RU X O X
vQY P SH FRSLL vQ FHO PDL LQBUHRFEHQ@ PR IFXAMRFKXULOH SH FDOF;
DSHVH SH WU JDFL 'DU LDW sBH W XFL@VPD LHAD AHRQ WHRLRXOW GHFKW
HOH DVXSUD YLH LL UHDOH~ UH LQH SH XQ FRSLO GRDU FKWHYD RUH

BURWHVWXO VPSRWULYD MRBEXWRLQRYROLVRIO IQWH V ®HI RBXW
VLP LW vVQF GLQ FKkQG vQ FHQ® Xio®id s H YL FHIR BBRRSWDW XQ VLVW
V D SXV OD GLVSR]L LD SXEOLFXQXW W RFX®OLFHDWKIRPXHLOH GH R YLR
2ELHFWLYXO MRFXOXL HUD V HKRDARL $MQRPDUX QIGRKOHWR@MN. PHHFHVW VLN
FDUH L YHGHDL SH HFUDQ -XFDWRKWOOWAMPSHFEW VBl FIHQHPER QW GH HO
PXO L SLHWRQL FkdWLJD -RFXgWOWH®H BOWWR DI QIRHY D XHW F oD \
PDL VR¢{(VWLFDWH DX R JUD¢F [RDAHEYQ HYIDVIL HEBPLW FDU QX FXQRUW
MXF WRUXOXL V SDUWLFLSH OPODRMW HF YW RORIR WIHH FHWSDGEHDDE MY W VLV
PDL UHDOH WHUWDLQPHQW 6RIWZDUH 5DWLQJ %RDL

-RFXOUPDJHGGHEHREG[HPSOX VLSEHOHEHLEX® DO VLVWHPXOXL QX HVWH DI
WRUXOXL FD SkQ OD XOWLPXQGHFRHQL W RDOFF UWNRVWFGEE DQXPLWH

GH RDPHQL ,DW FH VH VSEQUPvVR®Y UABROKXOFQRMWHXOQX HVWH GH D
S ULL D GRXD D MRFXOXL A9LFXWWRKOH @X QXD O H RYKQ@WS ULQ LORU
VWULYLWH VXE JUHXWDWHD URSHQRW XL DUV SDER DOU] G MY WH YWU R C
FX VKQJH GDU HOH VH GL ULGIORWQ JHQXQFKL LPSORUKQG
VQGXUDUH VDX VH VLQXFLG 'DF YREXUSBH FEHRD]VDR PHHDEHQ
vQ EXF L’ 1RLOH MRFXUL RQOLQH FDUH VH MRC

(VWH DUDGDU G XQ WRDUH YRPRP®HQ D AL XQMW HBMXDKPH vL GDX M>
DFHVWXL VXELHFW V DX | FXW WOURHDPDWHL®HDJ GHRBWE XIQAXL SHUVRQD
0OXOWH SHUVRDQH DX VHVL]DWWUHHHVIHVRYID iG] YWHXUNV HVRBWWUWDFROH VH
YLROHQ D MRFXULORU uL DIJUHWLYQJIMWDWHOXKUEMFKQGH DM MEXFRVWB YYD vO S
ORU ,QFLGHQWHOH vQ FDUH WISHHUWIRQWVHI RO QL I ¥ VWH WY WRIORI @\ WX Q YW
FRQVLGHUDWH GH PXO L R GRYNE QW DFHEWHIHOWIWIXUDF LH FDUH vO (

8QLL VSHFLDOLUWL PLQLPDORHHO] FIRAXH®XD $H FBIUH VH VLPW DSUF
R DX MRFXULOH DVXSUD RDPHQUVQRNMO GHXQRERUE WUHEAXDHVWH SURI
OXD L vQ FRQVLGHUDUH (L DO EDDHRWRWKP LIRWMRY¥XW LREROQLIDIH GXWHD]
FRSLLL FDUH DX GHMD VQFOLQD LBQLROBERWH VEKRWW HR BMHUYHWVXYH I QW
DFHVWH MRFXUL 'DU H[HUFLW NRFEXULYH BUBAWOWHWDOAMD MXFEYWRULO|
R LQAXHQ QHIDVW DVXSUD MXF WRVYLORD"7(WMHSUGIRLEB ¥ vQ XOWLPX
VXV LQHP F RDPHQLL QX VXQWDLQGMKHIR PXIO RHY FOLHIH FYIXPLW /LQHDJH [
Y G 'DF DuD DU VWD OXFUXUL®HH 6 ¢ FRFRXDL SRKHOWAMKLIRVFRFLHWDWH
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SDUWLFLSDQ LL WUHEXLH V OX3WHI|SHQ\WB UXRDIUF WIRWH WD -XB XWHR USFEH D
WUHFH GH OD XQ QLYHO OD DOWHKQV LWQFH RFKDD YV ¢QBUREBHPMQGH |
UDQJ 8QLL WLQHUL MRDF WRDWHFRRDKWHBD XDPH VIF )ARXID J&HQKKkWHY D
SRW VWD WUHML OD GFRDO 3 UHQRUL GH MRQGRY MRK HDF D Q/QYO BRXR U X C
GWLX VQWRWGHDXQD FXP V DERWRGHIBFBUREIHADLDQNVWRIRU LL
LQWHUYLX XQ WKQ U D P UWXULV QW HABHMX BXI B D U3HFMRRKXQUEOH RQ O
RQ OLQH FUHG F VXQW R SHUVRIDHW XWLQGEMHDLFKQ@RPMQ 6H GHVFKLG
WKkOQHVF vQ UHDOLWDWH P VIOAXULHVFWHWP@HW GHHVBFHVWHD VXQW
,DW FXP H[SOLF SVLKRORXPO®D FPRUMMRRUHRRM®RRFHL FH OH IUHF"
.ZRQ SRSXODULWDWHD GH FDUH/ RDFMXQRFXUYHSEHXBKUHDMBRAXOWLH F
/LQHDJH AvQ &RUHHD YLD D URRPBOWXLREBGLFKWHL VvQGEHXGIRODUL DP
SDVLXQLOH GL GRULQ HOH DVF XIPHV VWH GREBAQKRIAXO v L SHUPLWH
V. L OH H[SULPL" 3ULQ XUPDUH) WLQRGIRLMYDGHIGXWGWQLD MRFXUL
UHDOLWDWH vQWU R OXPH D IDHQWWH]RHD] 8® BRPHRWRBRWLSGRUWQ OL
SLFDFH vL GHVFULH SH MXF WRAXIWDVQ IXOP W/RKPHIDD FMRFK MQL L
VH SDUH JDPHUXOXL >MXF WRUXOMMWEH RHXYQ S HRDN. \DQWU B VDRBIDNW L QC
GHFkW UHDOLWDWHD S5HDOLWDWHHD QK B GGIHFXW XQ VOX/SBFIDX¥ vQHUL|
FDUH vi4L IDFH URVW GH EDQLL BE@X®GH QWH ) IPRRLY X DLV SEPOIWH SHU
FRQWLQXD MRFXO~ V Q WDWHD V 4L ULVLSHDVF WLPSXO
LQVHQVLELO OD YLROHQ VDX OD FUL
&RQVHFLQ H DVXSUD V Q WRSULL QRUWUL QX GL SRW SHUPLWH V
6WDWLVWLFLOH GLQ 6WDWHGHH QBWHQDXWRD UH XX HIYNWH G- W X G L
FODVD D GDVHD VH XLW OD WHFRFKIURQHSS W FR RANOBWRU VXQW vQV
DIDU GH WLPSXO SH FDUH SHMORHHERWNXHFkQBYMRFOWYVKLEHWDW PDL
VDX SH FDOFXODWRU vQWU X8O VWOOEMWHGIHPWXD®DYH F HVWH PDL
SHVWH OD VXW GLQWUH FRSHUHEHBHFOOQRRXWW QX DEHWHE ULQ LI
MXFDX PDL PXOW GHFkW LQWH®@LWRWIHM VGHRDIDE v@FHIWWL FRSLLL D
OXFUX SRDWH DYHD GUHSW UR]JERAWWWUBHQXOXD UHD v BB IHOIRUW U H |
SHQWUX DFDV vQ XUPD XQXL VRMKA®EX WRIDWEHD QPO BRRPIMY PHGLD'
V D FRQVWDWDW F MRFXULOH SH FDOFXODWRU VWI/RXQO WD, 18RDU
R SDUWH OLPLWDW D FUHLHUXOXL XQXL7ERSIXF HIRHW®E R & ¥/t 5@ X Q DX
OXL FRSLLL WUHEXLH V FLWHDVF 4L V VFULH PDL PXOW 4L V
IDF PDL PXOWH H[HUFL LL GH DULWPHWLF vQV SHQWUX FD
FUHLHUXO ORU V VH GH]YROWH SH GHSOLQ HL WUHEXLH V VH
MRDFH DIDU FX FRSLLL LQWUKQG vQ FRQWDFW UL FRPXQLFKQG
FX DO LL
SBRWULYLW XQRU UDSRDUWH OD VXW GLQWUH FRSLLL
GLQ 6WDWHOH 8QLWH FX YKUVWD vQWUH FLQFL GL RSW DQL VXQW
REH]L 'XS FkW VH SDUH FHHD FH FRQWULEXLH OD DJUDYDUHD
SUREOHPHL HVWH OLSVD H[HUFL LLORU ¢]JLFH FDX]DW GH LURVL
UHD WLPSXOXL vQ ID D WHOHYL]JRUXOXL VDX D PRQLWRUXOXL 2
FRPSDQLH FKLDU D LQYHQWDW XQ DSDUDW SHQWUX H[HUFL LL FH
SRDWH ¢ IRORVLW vQ WLPS FH XWLOL]DWRULL VH MRDF SH FDOFX
ODWRU (YLGHQW PXOW PDL ELQH DU ¢ V VH UHGXF WLPSXO
SHWUHFXW FX DVWIHO GH MRFXUL DFRUGKQGX VH VX¢,FLHQW WLPS
DOWRU DFWLYLW L FDUH V DMXWH SH FRSLO V 4L IRUPH]H R
SHUVRQDOLWDWH FRPSOH[ UL HFKLOLEUDW
2 DOW SUREOHP GH V Q WDWH R FRQVWLWXLH WXOEXU
ULOH RFXODUH FH SRW DS UHD vQ XUPD SULYLWXOXL VQGHOXQ
JDW OD XQ PRQLWRU 6WXGLLOH DUDW F FHO SX LQ OD VXW
GLQWUH XWLOL]DWRULL GH FDOFXODWRDUH DX SUREOHPH RFXODUH
8QD GLQWUH FDX]H SRDWH ¢ VF GHUHD IUHFYHQ HL FOLSLULL
FDUH SRDWH GXFH OD XVFDUHD GL LULWDUHD RFKLXOXL 3ULQ FOL
SLUH RFKLXO VH FXU GHRDUHFH HVWH VWLPXODW VHFUH LD
GH ODFULPL FDUH VSDO EDFWHULLOH
1H¢;LQG SH GHSOLQ FRQUWLHQ L GH SHULFROHOH OD FDUH
VH H[SXQ FRSLLL VH SRW MXFD XQHRUL SH FDOFXODWRU RUH vQ
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FDUH G GH:/:QL LDSHWHUPHQ OXQJ
ORFDOLW L FHD FDUH L G SHUVR
QX WUHEXLH DUXQFDWH YHFKLOH U
FROHF LLORU GL FLWLWRULORU ELE
7,038/ 5()250¢, vQ FKWHYD ORFXUL F VH VQWKPSC
i1 on 0 OLSVXULOH GLQ JHVWLXQH FL WU}
11 %, %/,27(& YDWH FX DWHQ LH vQ DUKLYD 3ULP
SDUWH D LVWRULHL FXOWXUDOH O
ELVHULFD QX 4L VFKLPE VDX DUX
$FXP OD VQFHSXW GH PL® NW@LXHDAK GG MH WIHWUGL QHOLPLWD!
PLQ UHIRUPD vQ VQWUHDJD VRELBIVGIRXB SRPIPQHDGHULYDW C
VH SXQH VQWUHEDUHD GDF;, BBERBQIXWDILHD WDHEKWH UWXOXL FR
S WUXQG (L vQ GRPHQLXO EWHBLRWHFLQBWEW®IXFHH GH FXOWX!
9 1kQG VWDUHD GH]DVWUXRPXQDWE LHOGRWMNFLORUN GH F W
FRPXQDOH VWDUHD SUHFDW RDWH TS LRVUR OMQHIWL aL
PXQLFLSDOH vQJKH DUHD FHORMQWXGH M YHi WOHD BH OMH MHIR U P D
WLSXUL GH VHUYLFLL FkQG SXEOL BK VAYMFHX @ HIHH \DIDUE E B COLARH V
WHF OD PHGLDWHF uL GH OWHF D@IDSWVRXY XDVHFD Q& BHRIDEBORH OHU S R
DXWRPDWL]DW GL YLUWXDO GU WSRRLY X0 QW DSRDW H WH FH vPSL
GHFKW D¢UPDWLY 'D VH FHWGHUBBDIRILP UHMUMHORBPAHWUHEXLH G
ELEOLRWHFLORU SXEOLFH GDLOQ Y BWIH® [PEODWGRD B U HDDWR Ui L
vQ S U VLUH uL GLVWUXJHUHRUHHD HEFWR"VH CRWEPHOPXOQGH D\
SUHD PXOWH ELEOLRWHFL FRIPQQYD HLGL QI DFLKR UFDLGG GO XQGH
DU FL SULQ UHVQYLHUHD QFHD SIXIGH GROWRX BD QIlLLH MK IGHDD J X'
UHD ORU SULQ IRUPDUHD XQMSSHVVRGDOLERP SBWHRIVFH. GL G|
GHYRWDW SO WLW GHFHQW GSIDLRO/QRQREXPI DV VEMXMAH. LOOR U LG LC
D FROHF LLORU UHVSHFWLYHYWH LR & WIHDBIQDV D GRHGO \FiH DM X W
IRVW EXQ VL DEDQGRQDUHD D 9RHLHSRPHH QIlV W K HS/MULXDHED. O/ SD L |
GLQ YHFKHD VWDUH D ELEOLRWAIRUL SKEPDFHX UR SBIPKY VGHID V S D
D4 PDL DG XJD vQF GRX SBEHRIRAXIPADRHY GHWUQR FRPXQ UXU
REOLJDWRULL ODL vQWKL |RWRRQUXDPOQHL OB/ IRVKRRRQQ SHRX
JLWLYH ID GH ELEOLRWH F D EDEDQIRAW HRG DR FIXO S GIXSH R RUP D
VQ QRXO PLOHQLX OD QLY HOXHEXLWR WLHORK SHY WXW R B 8 WRW B
ORFDO FRPXQDO RU UHQHRRBUFVIXQBXQLELBSHHVW SXQFW GH
FDUH SUHD DGHVHD UHFHSMVHRQBDRSEHE®H RAWHFRDG MXG HXURSH
FD SH XQ WH]DXU FL FD SH RX®ROMUGB DN IRSHHIBRD 'REUHGW
EXJHWXOXL ORFDO GL FD SH%RQ (RE&HIDW BHKGUYSXWD¥FQ VH YD
SXWHUHD ORFDO IUDJPHQWBADMXQWUR RHGIEHUMEHD A vQ
HIHFXWLY $GHVHD DP vQW k QWD 9 05 B XFPRIQIBHADYDAMEP DU LF X E X G
S UHUHD F ELEOLRWHFD FRFRQRO D YW QMWBEODLO QD QXM F X L X G
W GH F WUH DO LL QX GLQ SRD@PREDMDFIL GRUFDWUID 0ELQ QR
QLVWHUXO &XOWXULL VDX GWSP WKH &RQVLOLXO -XGH HDQ
&X DOWH FXYLQWH XQ UHIX] GH REXHPDY W BkIWXWR@PRF HVWH
PLHL ORFDOH R VQGHS UWDQMPGHXWLQGH GG® ERPXQHDDEMH MXG
D WULPLWH vQ DOWH GLUHFGIXIO EEL@IOLL RW HF DQR Y R HB QWU W L
SHQWUX GH]YROWDUHD FXOW XWSDOL>XSWXIQ F-DAMVEB L) PREK X 0D
QHL 3HQWUX F V UH LQHELHOMWHA B DAHALMIX@H. vQ FRC
GH]YRQWDQXPDL HFRQRPLF DDQX FRVPH DFEUWDRSLH GH VWDQGDUG
HILVW GL WUHEXLH V H[LVWHWD @& PRS0 RIEOH. R WOIWIXUHD G LD 1 X
FRPXQLW LL GLQ FDUH ELE®UKDAHFD IDFH SDUWH RUJD
QLF 3kQ OD XUP DO WXUL GHHFRUR I WQHDFOIMVYHGREXIQLX DU
GH WUDL GH]YROWDUHD FXOM SOD® WBHBEQ,¥F MMWH/ EHDUH VS
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URSHDQ FXUDW uL DHULVLWLMWGRBHHFWH YCBLFRQUWIUDRPH GH YR
HIWUDFRPXQDOH V VH DVLIXUMVGHRQWDH HDU EXR BRVELM WHUYHUWLFI
DGHFYDW SRWULYLW FDWDGGRDNRGO®IRU &B W HRILD COLRHD WHXP X Q
IQ FHHD FH SULYHUWH IRYRPUWQF &I BMH]WRDWBIWPDFXP VH WU
FROHF LLORU SULQ QRUPH@H DF XIU HQRLI) DQUXORHWARL VWL VQ ELEC
GLQ &RPXQLWDWHD HXURSHBQQ VHKRWLFDOBHLYXQYL ) FRPSRQHQ\
SHQGXOHLMPWLWH FDDF WHWXOAWXWHOH 4L LQVXFFHVHOH DFHV\
SUHYHGH vQ EXJHWXO ORFD@HRSD@XPRIW RPOBHRDVWUKQHD PLOHC
DFKL]L LD GH FDUWH QRX D@H HMHIWXKPP WH SORRHWMUWHQ DOW PL
uL GLQ SUHYHGHUL MXGH HRHQWIXO Ul WDNUH DAPHRWIDOHVQ VXV VI
5 VSXQGHUHD DVWIHO GHYLQHFFRHPX@EGD ¥ QVWWRRD®U §DVWLH VDX
MXGH HDQ 6RDUWD SHUVRYQKUIOXOKXLSMB WK POYWIGHIH PXQWHO
DVHPHQHD vPSUHXQ DGLF DWHVHDFPHV U HFEOX WERWHDL O LXULOWLL U
DQJDMDUHD GH F WUH 3ULP GLEg WRINVWEYHBPWPHDIDUDFWYRPLR WDUL
GH VSHFLDOLWDWH VH vOQWKPISIOF XU VX FWH P XYJUHPD D BEXIWWHID WDU
VXE DXWRULWDWHD GH VSHFRPOEXWIMH MDHEILH OUFRSWHKIL GKH U X
SDUWDPHQWDOH VDX MXGH HU(EDLRRMVHFB BIEGIN QO ¥ IXFWP WRU
ID HWH DOH UHIRUPHL 0L FDUH VH SRW vQGHSOLQL FKLDU
uL vQ FRQGL LL GH UHFHWVLXR®H HFRQRPLF /IHFW XQLY GUG
GHS GHVF PHQWDOLW LOH YHFKLXOXL UBRR@EVEDIOWQ®E O /,13%u
UHJROYDUHD GH VXV vQ MRV GDF VHGWWHHWRWMNKO/ELEDLRWHFL
WXO GH LQL LDWLY FXOWXUDO UL GDF AVYKHR8XQKOIDRMIFOW  %LKF

8Q SURJUDP SULYLQG FRQVHUYDWHRWDOUHD VSD LLORU VDOXE
SUH]JHUYDUHD FROHF LLORU QHHAPYWXLIBERIHVYSXQ] WRU SHQWUX
uL 9DORURDV GH OD %LEOLF?G(\R-IFF)DP-H(QW}H{@QU
+t DVLIJXUDUHD IRORVLQ HL SXEOLF
A*KHRUJKH ULQFDL” GLQ@RUMBGEHADPUWH YHFKH YDORURDV
6XE DVSHFW ¢]LF FRONB WUMNHFXEWKOXRWHFSUHIHQWXOXL
FRQVWLWXLWH GLQWU R PDUH iyBBONWOWGHDE HDs XROILFBHQWDOLV
DOWH GRFXPHQWH D F URU BRKIXQLBERLLIPYXOWSHDUNQERWBG FRPXQ
YLW XQRU FULWHULL 0WLLQSYFREHCHAHONWD FRQMWAN YI RIWRPHDDWULP
IRQGX0O JHQHUDO GH SXEOLFMOQWUHSHROWBUWDWRMVYWISEREOLRWH
JUDP YL]HD] XQ VQWUHJ DQWHFEOXXWH P VXUL aL
DFWLYLW L SRUQLQG GH OD Hiy L &HQV D WH.DD G P LR Q WILFDUUHIH D S|
SDWULPRQLXOXL ELEOLR¢O SORWHEX P VLQGIOH- SN Q BERIPVUQ
DVLIJXUDUHD VSD LLORU VDOPDMHWHIOBD EBRESORWUHXOXH PFPROXFU U
UHVSXQ] WRU SHQWUX VWRFBPHSIOWFRBIHE H]POIREUDUH IRORVLQG
LQkQGX VH FRQW GH VSHFHRFLWBWHD DJHQ LORU
QRFLYL GLQ VSD LLOH ELEOLRf, G DRVBIUFHRFXBDARQREHUY ULL SD
ED] vQ IXQGDPHQWDUHD SUWRSRMPKONOL RMNFHIBILOXKL D SHWHO
HODERUDUHD UL DSOLFDUHDDXQRXUIGORUQSHHWHQOQWNLIYHJRILDJIH EL
VDX FXUDWLYH VPSRWULYD IDFRSWILRIRDUGBWUHKHJINRXIIXL GH V
DL FROHF LLORU SRWULYLWX®ROGPWOWH GHOXRHQOW FDHUDRUH V)
DGDSWDWH OD FRQGL LLOH BRGERKBH@WH®RHI;HF UXL VSD LX
P ULPHD 4L DPSODVYPORWX B Db eSO I, FDUHD ARUHL PLFRWLF}
FRPSRQHQ D FROHF LLORU WIS®IRU ;AL WDRMWHIDUDLLIDR U GRIOXOR]RO
QRFLYL HWF OHF LL GL VSD LL ELEOLR¢OH
2ELHFWLYHOH SURJUDPXOXLIGHCERONLHERPDUR IPUHHL GH LQVH!
JHUYDUH DOH FROHF LLORU §8HAUWH FHFKARU ¥b GRFRBPWQWHO
VXQW XUP WRDUHOH VSD LLORU VQFKLVH
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¥ PRQLWRUL]DUHD HYROXDHAHVWEFWRHQBRH GH VWUHYV
VDQLWDU QH RELHFWLYHOH

tFHUFHWDUHD FDX]HORU 6l AQDQW OWHJHW HHHFWHORU
GH GHJUDGDUH ELRORJLF HXEHUODKRXIIPAR 0L

¥f HISHUWL]DUHD ELRS D W ROCSROILLAD W@ HS DMQWMIP RQL X O X L
ELEOLR¢{¢O VWDELOLUHD GLBPRQRKNSWM/AXOMXHISDWRORJILF UL
HQWRPRORJLH GLDJQRVWLF HOQMMRWBEDWRORJILF

I IXQGDPHQWDUHD UWLLQVKEPLOQLWUDIWPPHQWHORU
SUHYHQWLYH 0L VDX FXUDWPXHOWH IHRUISRAUWDQH D FRPSOH
[XOXL ELRORJLF GHJUDGDWLY PRKREBBEEXMXOMXIQVHFWH uL
UR] WRDUH GH FRQVHUYDUH

¥ HHHFWXDUHD WUDWDPHDRWHIRIKX @G GEGHLQVHF LH
GHJLQIHF LH 4L GHUDWL]DUH DURRHD HFHIFIKBHR W liL VSD LLORU
YHUL¢(FDUHD 4L FFHRQW A'®@ R U HHY BV WIX\R /\HD QX

¥ FRQVXOWDQ GH VSHFLWOQIHREXWH Y HREWVWHELEOLRWH
FLOH SXEOLFH GLQ MXGH X REKEHNQW|[BHWNMEIIDUHD ELR
SDWRORJLF 0L PLFURFOLPDWQF HARPSUR®GRWV UL VSD LLORU
FX ULVF vDQLWDU DWXQFL FkQG VH SUDFWLF FX DG

¥ WUHFHUHD SH ¢OP D XQRHVSXHHVEDWH LEPHR GRMYHUYDUH |
GH YDORDUH 4L DSOLFDUHD \8 D RHDGUHLX ® X\ Q@ U WW VGIlD] © WL LL

3RUQLQGX VH GH OD HWLRORJLD IHQRPHQHORU GH
WHULRUDQWH D F U LORU UL GRFXPHQWHORU'UL 99DWR O®ID'[(L$[2

,03$&78/ 0,-/2%$&(/25 PHGLXO UFRODU GLQ FHOH SDWUX
(/1(&7521,&( '( 0(',$7,=$5( ¢(HEDUH GFRDO vQ WRWDO GH V
$6835% /(&785,, 7,1(5(78/8, 'XS GDWHOH GH LGHQWL¢FDUH

DG KRF DX VXEOLQLDW DVLJXUDUH
OLFLWKQG VLQFHULWDWH UL VHUL!
&HUFHWDUHD VRFLRORJLNXEKXHB FIHDRAWP R\GEKKRD ®H FRPSOHWDED
IRVW VQWUHSULQV VPSUHXQHFR WOXGMB HIFWOKS LIVIH GHRPSOH'
ELEOLRWHFRQRPLH GH OD )SF®¥WDMWHDF IGIH HL WBHU I© LEHUH  &H
2UDGHD vQ SDWUX ORFDOLWD]X@H SBQWIOR I AL QO KKHV WL
5HSHGH 7LOHDJG 9DGX &UIUXQGEH URBRXLWUHELUL XQHOH G
%UDWFD IHO VQFKW V H[LVWH R PDUM GH
$F LXQHD QRDVWU D DYXMDU® Y8 GHUBULQYAXMMH FRUHVSRQG
FUHOUWHULL vQ SURSRU LL GKXPDMFXMRDFXMIHO D UH HOHL
GH PLMORDFH GH PHGLDWL]DUIM HEHFW.YRQWHH L GRYWXWDWHD
GH WHOHYL]LXQH FRPHUFLDOJP WRBHRNYHELGHDVXBQD GH
GH]YROW ULL FXOWXUDOH VROMYQHEIPO MQOHFWXULLDWLQH Gt
UHWXOXL vQ VSHFLDO )HQRPD@XOUIIQXFRWWLQRXU B® D GH DC
IRVW VHPQDODW GLQ WLPS &MQMHAHRWHRUIL GLESIVHKRORJL
LDU XUP ULOH OXL VXQW XU(RUS$@D\W HF\WBE IVOAHU X6 W XULID HUFXS X G
XQ QLYHO GH FLYLOL]D LH UXG LHRYDDND WDX.P VXX, ® LAHHQOARR G HF YO DU J S
AGH¢FLHQ H GH FLWSIXWH D FOEFPILBY D FRQFOX]LL $ARK WD ROB vQ
QDOIDEH LORU FX DOWH FXBHQWHFNH WBHGLLF ©Q PHALBH vQ |
SURFHQWH GLQ VQWUHJXO SESXDVHPLEEE WRHDORIOH WLVSXQVX
iQ FD]XO FHUFHW ULL QRDR/AWUH ®&DWSKQ@QN@GLPLWQOARDH R RU
FHOH OLPLWDWH DP DOHV LRV BXQXPHDIW X Q W H \G/RXR @D UWXU H L
OXL VRFLRORJLF GH WLSXORUWHPSBHDOXSOXQVRSDLFOWUWQ Ul
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SXQVXUL HOHYL VWDX PDWPMNPHMUBY DRWB GRLR \GDF Q DU SL
ID D WHOHYL]JRUXOXL SDWUXUWPXWRWASDHDGD LD U WR¥QVQR D/ W QWU F
XLW VDX QX DX BHOHK MRERSMIFEHGHQW Y UXJP V PRWLYD L
GH WLQHUL GLQ VWDX WHURHMQ®M AL WHXQNYHLSRRWUIGDU (L S|
YLW VL GLQ SXQFW GH YHGHWHULHPDR WQHRVEDRQFHYBYLRYWH G H
PDL PXOW GHFKW OH DU SHU®XWHH B FIOWBO GH WERSEFXUF PDL X!
A&DUH VXQW HPLVLXQLOH 79 VDXYD/MBLRPSUHVLH PDL EXQ vQ
IHUDWH"" GH VXELHF L SUHIBH RSPLXQXQLO$P GRVLELOLWDW F
GLYHUWLVPHQW SH FHOHWHSBHWUWHH vQ OSKK) GLVQRFLHWDWH
IDYRDUHD GWLULORU GLQ D FHWWHMHORWIDWRIDWSUHIHU $E8WIH PRWLY
VLXQLOH FXOWXUDOH GLQ "HV DI D OVAH 8 WHI W.LRDMWH FRQVW
DFRUG SULRULWDWH HPLVLNGRIRWLYROGWUFXDL@BWOH DU PHI
VXELHF L QX U VSXQG DWHQ LH 3HQWUX F GDF XUP ULP
'DF  vQ FH SULYHOWH HRDW.X@ERDHH 'S RWWH YOHY RIPDU N IFLWL L
FLIUD QL VH SDUH FKLDU SURHDIPMW OMRP YA WLW@QXUL GLQ FD
FRQWLQXDUH FH vQ HOHJ FHIHRKMWXV VB® B L BIUW QWS OHRRW 3 RSF
WLVPHQW 79~ Y UDMKIRDL SHQWUX WLQH 3RYHVWHE
/D VROLFLWDUHD QRDVWUV GHDDNDP F WHL wQQ S/IORI$ DEDPEL &L
VHULDOHORU 79 DP FRQVWDIDW.RXDDRES UL QIGHIU H3IGB \ERL URD S
LD LF DX DS UXW vQ DFHVWH{O IEWDPHRQ WQRXRIIL SX LQ
GH GH WLWOXUL GH VHULDOHMDUH DD SROQXHIOMH FHDH PDL UH
WRD@HDOVPHYUDO GBIUQDFARFHOH FDUH XUPKABH S@MUHHE REXS
U VSXQGHD FLQHYD )LUHGWHLWDWW® SO W R B/ DFMD]Y LW LORL
FKLDU GDF XQHOH DSDU PHQERQVEKQYNULOHGHH H[FOXG
RUL DFHVW DVSHFW L DU SXWHKD PIDQ @/RIJLHMD SH \PREPHHF L D GR
FLDQ LL GH WHOHQRYHOH SHQWN X QRLDHVWHQ P SRUWDQW LDU
DPDUD FRQVWDW R O AO)DBDAE MEWEEU 7UHEXLH V SUHFL] P F
9DOHD &ULUGXOXIRSHEEHGRMXQ MLEOHDVFHVWIHKLQ FQLRQHB JULXQ DQXP}
GHYLQ XQ IHQRPHQ JHQHUDB®RPSOH[ DO OXL AWUHEXLH" AIDFH
1X SXWHP UL QX H FD]XO VOLVBRQHPIDRD WUFILLD RS LXQH SOXV
GH FH GDU FKkQG DFHVWH UADXXQWXNML OH BHILPLPD®H LJQRU v
OD FRSLL GH WUHEXDICH V FRRVWDW P U VSXQVXUL &RSLLL VX
F DYHP XQ WLQHUHW ERYDGHVWXD VELHQMUBMHBDUN U VQGRLDO
¢H IXJH GH R UHDOLWDWH FDWHR@X Q PRIQY LRWWJRUPDW GLQ DG XC
SULPHGWH JDWD SUHSDUDWFRR DM®HY FDHIHO LMYMHWEH RDHY RLD G H
IUXPRDV GDU IDOV 'DF DYHRMKR]YEBBHBHOILU VSXQVXULOH DU
WLPSXO SHWUHFXW vQ DFHBWWO DV B\W K¥DF ADOH VOIRWKULOH XQX
WUHEXLH V VSXQHP F HVWOHFRXED G RAXWH GLQ DFHODUGL
VLXQH FHUW FRQWLQX (L Q@VWWLRMWWHXXQUMQRPHQ PDL PXO
LQFDOFXODELOH VOQWKPSO WRU
9HGHP DSRL F GDF DQDOL]@® AJPBIXQOXPHORUHGH L F DU W
OD VQWABEDUIRDU L SH FDUH IOARX Y ISHE WWY RWLHQWDUHD OHFWXL
¢H UL QXPDLVQ JkQG SHQWUXDWBWHWLAGO UWWLXL AQX P DP JKQC
UHXGLW VRFMRULWDWHD FRYSKUJEW RD UFHH LDBOY® M.DPOUK ¢ H OL VH I
SXQV F AQX~ LDU FHLOWDHDL H@®RXPHQDL FKkWAYD WUHEXL V F
GXS FXP ONVRFRHUWHFKL GJHQRE SHRGXQHUL GH OXDW vQ VHULR\
$QFX HL 9LIROSHWM PHUXWH GH EUBOURMBKRPL LL GHF UL F U L C
GUFRODU 7UHEXLH V UHFXQRDHMHPHQ MFBIXQH (U HWRWMQ]LL G4 D &H
A&UHGH L F H ELQH V DSH RSK GKOMDX G HDIWHFIL OQ DWMLL &H
QHUDO FkW PDL NHUQLRBY 'GH AGXQH PXOW PDL DOHV F HVWH
DUD F S PKkQWXO H URWXQGGLQ®MRDEHM®RL XEUHRARDVH FRPXQ
U VSXQ]kQG F QX UWLX FHLUXDQHLIDEND EFOMRJED vy GULYLQ D FHC
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&RQFOX]LLOH DFHVWHL FNGIPHWYQUDLOVIREHM ROGUQFKQDPOH UL |
vVQ YHGHUH FKWHYD DVSHFWBLQWU XQ DGMXYDQW FXP QX VH ¢
2GDW FX JHQHUDOL]DUHDOVE WHLHPLMQRORNMDHY HOHFWURC
SULQ LQWHUPHGLXO VDWH OV XLEQ/RVML WX LPH. MDF R AHHORU PIDWHIA Q D
WURQLFH GH PHG L DWHL ].0W/H 08 BBBH] QXW RiLD ¢ UHDVF GHLQIRUPD
WHPHLQLF R WUHEXLQ IDOGH SUHR/Y\RRDAH U IF DV HD WIFQSHW F X
V R VQORFXLDVF SH FHD DXWH®OHWLHF R \DVD WX PMXHUEX L Q QHP DL SX
YRLD GH LQIRUPDUH GH UDSREBRWIQH XPD @ H®IHKYR VR LD OFWLY
DPELHQWDO DOLHQDW SULQHNMRIWX®HFD DQMHOVHUYGI M LPDJI
IDQWRUH UHFODPH VXURJDMRHQ DG AX DSAHRYS UKXIUQAH JDXWDH UL LQW I
SUHSDUDWH vQ IHOXO DFHMW@DRUPDVIH. GH RSl IQREL \U HH FAWHDID FH F
WRFPDL FHD PDL FRPSOH[ RHBUPDELEFQUMRF SUHWLQGH 'H DLF
YLWDWH L QKHGELHFH/DX D O 3H FKW YUHPH LPDJLQHD WHOH
JRU D GH GRF D LPDJLQLL AKUDXQDH WXIOXIWX D@ SIDWD SHSDU
UHD F VPSLQJH vQ GHVXHWROGRQEBXWBWWOOQXFBDY. HADWH R VLP
SUHVXSXQH DQL GH HIRUW QRW {QBFWSXDWH S HQR\LFX MR BUHFUD
UHFHSWDW GL DVLPLODW SHs E®WX PEHMRU FONG W3 DYWHHR PLFL
VDX QX VDX LPDJLQHD WUDQIWP@LYXGDUE D/ DWEIDY.MQS R/D B/WHR J U D
¢ UHFHSWDW GL DVLPLODW RURQ@LFERPSIBIODEHR GUFRX A$SLU IRUF
J WLUH SUHDODELO $0D V PXGLDPWXW GHQHXDRVIODH I@HD GRYF
P VXU
2U URVWXO QRVWUX FD ELEOLRYV
L DL XQHL SURIHWKIQ PDIU M BOR]D
SULLL RFKL HVWH WRFPDL V PHQ
QHYRLD GH DFWLYLWDWH LQWHOH
FUHDWLY $OWIHO GLQ SRSRU GH
R PDV LQIRUP FDUH DUWHDSW V
PHGLDWL]DW FX FH V VH VSHOF
FXP GL SH FLQH V LXEHDVF VDX V
$ GRXD FRQFOX]LH GHVSULQV C
DFHVWHL FHUFHW UL VRFLRORJLFH
QRL VQULQH DSOLFkQG FKHVWLRQ
| U YRLH 'RYDGD R DYHP P UWXUL
GLQ VXELHF LL QRGUWUL FDUH UV
WUHEDUH A9D WUHEXL V FLWHVF
DFHDVWD R GRYDG F ELEOLRWHFEC
SURIXQG LPSOLFDW VRFLDO

/IHFW XQLY OLUFHD *K 323%
FX FRQFXUVXOHFWHILH@HLBIREO LR W
PLHDFXOWDWHD GHGRWIHRUBPDL uWL
QH 8QLYHUVLWDWHD 2UDGHD



.BHB[JO #JCMJPMPHJID /S

SBOQLYHUVXO OHFWXULL




DXWRULWDUH DX UHXULW V R HYLWH
GDF DFHVW OXFUX YD PDL ¢ SRVLELO
GH¢QLP DFHWVWWLEMBY kQWXD vQ FDUH VWD
7(0(5, u, 63(5%$1 ( 35,9,1' YRU ¢( FXWRDWH GL GH¢{QLWLY SULQVH \
5(92/8 ,21$5($ &2081,& 5,WLF DOF WXLW GLQ DJHQ LL GH SUH
' ' '"GH SXEOLFLWDWH UL GH FRPXQLFDUH
HOHFWURQLFH 0 LW,RDWWHHIQ MOBKWEHROMHY
R H[DJHUDUH FHOH FDUH QX R YRU IC
ODL PXOW FD QLFLRGDW FXWOWRDWWH FHDFREXIPDWQ L XPDQH vQWU |
SXWKWHDFRUG GDU SUMUDDXQGDWORRKKHQ GHLL VSXQ F YD ¢ ELQH L
F UXLD L VXQWHP PDUWRUL QRILIDGHDQHH $HRKROPMH QGH) YIX MWK LL FDG
PKkQH FD R PRUWHQLUH D JHQHVDJXIUDRU QRDVWUH FXQRDU
WHUHD QX PDL GH¢QHUQNNRWWRWHPAHAHG DD FKHWKUPHD] SULYHUOWH LQIR
&XP VH YD YHGHD vQ FHOH BH, XWWPHD G L Q@MW BIHI RUPMIOKMLHL &H P LQW
LQIRWADWW GLIHUHQ H DWkW GIHGPBWL GHQ ANWR MXQDHO IS YRIFHV XD OL WD\
GHD 4L D QX OH OXD vQ VHDP | UYCTSBUHBHEHQQWDCS B LWQHIL SXQBW GH S
IRUPD GH KDQGLFDS D RPXOXL RQLVBIFBRX®OHFEHFKkQHSXQFWXO WHUPL
IQ XOWLPLL GH DQL vQV (W WHBML]D/ FX VDR X @ IPIRAXIOY GH VSDLP
RDPHQLL D | FXW SURJUHVH QROWBEMMOHGLQ XERLPELFHMH]MXK XIWLH F
FX FDUH FLUFXO LQIRUPD LD GXBWBMPROPIHQX aGWLEHFSEHVQF VXQW
RDPHQL D | FXW SURJUHVH KDODRFLQIRQWHE LODLDRX®M FQX FXPYD Gt
QLFLRGDW vQ LVWRULD VD XPRQWWBWHD] WWHLGRWH R HSRF
GRPLQDW GH FLUFXLWXO LQIRUPD LHL PDL PXOW FD QLFLR
GDW vQ LVWRULH H[LVWD R FDQV&ID/)BN K DPHQ@Y SBHIGLQEMUPOQL H
FDUH WUHEXLH VWRFDW vQ IRUPRH $SHOHRDEH WROWHWBWHDODX&KLFDJ
OH D PDL FXQRVFXW %LEOLRWHBD GH QEOHID @®UIIHD BX YWRROWHL FHO
PLUDFROHOH VDOH FHOH S VWWDAWHOMHD x PHVOKH SHHUBGXWMHS WHD X P
SUHJLQW SULQ H[FHOHQ VLPPRQXQ HWQHLGHUSHALKSMNAWY YO LHUQ
FDUH FXQRDUWHUHD D IRVW QX QXPPHQR I@WRE GXLB[WRNMHQL F VHDU
GDU uL GHVHRUL MXVWL¢FPUH®P DQNFHOXH[DYWHR QW ED vQ LVW
QH LPDJLQDP SHQWUX R FOLSGHIEDRWEYWWPH GRPSIWDMVPE GLQWUH GRL
WRDW ]JHVWUHD %LEOLRWHFLL GLL® $\OWRDIQ 6 UBLWPDWONORB BYHWWH GHIL
FKLEULWXUL vQ FOLSD XUP W RMHWH WORWU WU B X FOIQAFD QRDJIELFKDUG
QP F OkQJ HD VH DA XQ EORWRHIGLBHRQY IRQLAH PXODWRUXO GHPR
(PSLUV 6WDWHDYNLDWG LKRPSUL X WFRYREDW WLPS GH R RU WRW V
VXSUDDEXQGHQ D LQIRUPDWLF (G H DYWUID DUIXPHQWEK YR WQWHRQEKIH
IQ GLVSXWD HWHUQ GLQWUHRPMWXU P X o WXOSXW UFRX QRBPIUHFWHOH
WHUHD FD DWULEXW H[FOXVLOYX2AO0 X®UHly ¥ $IFFELIL vEHB UM MQW LMRU
YLFWRULD VXSUHP D XPDQLW HOQREEBX EHO S DRHDWRMWF vQ XOWL
SkQ DFXP vQ XUPD UHYROX LHIHGHSWDOH BO BBY HD PXOHVHU FHD P
VH JU EHVF V. R SURIHWL]H]H NHHERPWH HPROWRIPQRPXQQAWUH WRDW !
IRUPD LH FRPXQLFDUH YLWH] W LG M XERML SWLIF GRPRIDWH SH SLD L
QDWXU D RPXOXL 8QHOH VHPRIXVERDMDEXGH B8 IDEKMBHHIHIAKSS QR L’
SHQWUX XQLL GLQWUH QRL FLUFXUWXE@DRQ IRD FFR ¢ WL @ KDV RE LOAMUDW b L
HVWH DSURDSH OD IHO GH LPSRWWR Q WNBIDUMERIGIXURFHX WX @ XOBW L WQH U .
QDWXU UL GDF QXP UXO FHORIHEKSHRAHDE GGH OD FUHG -
WH UHODWLY FRQVWDQW GDU vVQFHM L @®{P 8 MPEBWAHRIW G HKHRGIHQSIX Q|
GH LQIRUPD LH FUHUWH FX R YIGUNFKMAEHBXWOVWIHO XQXO GLQWUH F
/ID GUHSW YRUELQG QLPHQLSQOWRWHHGGOAR VRHRHPLBH/KEHLHW LL QRI
VQWKPSO HVWH ELQH HVWH WitW QaDUHV S/IKLHWIVEH RO QPRHEAMOUL P D
3ULQ XUPDUH QLFL UHAHF LD FHPOWPH DO QXUHFMRQGX FHD VHDU VH
FH VSUH R FRQFOX]LH IHUP + WREQVQHRUGEBWAPH RXLYIRL GLQ 6WXCG
FRQGXFH F WUH R VLQJXU FRQBOX]OH& KAH DYIR YRISWHW BOWURL\GH FHC
SDUDGR[DO VDX QX VXSUDDEXREAHIQPBRUWBROMMH MIUHEWNID LL GH WH
WHUHD HL FDQWLWDWLY VLPX@WDQ $§%&R BERRGLFDH) G4 QRRDBH FQVRHL QJ
PDL SUHFDU D FDOLW LL HVWHDR IERRPEO @ RPRAFINWLIQARGRP SDQ\
LVWRULD UHFHQW QH DUDW PRy GRB®&EDNNWILLEIH AN Xy W J LPXRIE R W R L




GH FHOH SDWUX PDUL VWD LL WHYUWDWGIGHD MNQN @M SLURBPLPWIRDUH daL
VXV SOXV 0%6 O0XWXDO %URDGHKIWLIRY 60VIWHMOW WBEMW DWXQFL .HQQ
PHGLD viaL | FHD GDWRULD /D GURSWYRUEL®RBQ QRRAYR@XLDU -RKQVR
4L YD PDL DGXFH DPLQWH FH DSHBURPLY ¥F®QELGD® DLYHERDW GH OD YHW
PXO L DPHULFDQL YRU UHYHGH® WRQXDP LRMHMWWUXPH DHUPDW V@ UDFKHW
FDUH 5LFKDUG 1L[RQ Q D IRV W D/H D BFHIDPIL \@XBH UQHERHM X AL W VQF aD
V SDU QDWXUDO VXE OXPLQD U® ASHWLRO B H DRPEBIIRWHFEDIMIXDAX B 00 X P L L
GH PDFKLDM FDUH L | FHD RE UPHVL WPHBUPRYWSIOLUNVX BPKIQHQRVHOHQL]DU!
SXWHD DVFXQGH WUDQVSLUD L@HGHJ SMUE EXL R UMBBIK D M8 HE®! F k \R UFLH D
PRPHQWHOH GHVH vQ FDUH vUADRBIVE D \SWIDY.IKM (S H DFOUEAWRD PSRH U XV X O
ELQG -RKQ ) .HQQHG\ vQ VFKLREY UM IXHIQWUXHADWUHLSBH PDL )
LQDELOH FDOHK AQHAR UHWH SUREBBUOHAQXOXL VSXQkQG OLPSHGH F SUF
PHD WHDWUXOXL GL JKPELQG SXQLQ X B HVR\HW XV A XDEN. GHH FIXRIED VSD LD
LPDJLQLL /HJHQGD VSXQH F DPBDVX IDFDAW UHEKRAXWQ MMXQJHP SH /X
IRVW KRW UKWRDUH SHQWUX VRDUMXFR AR XHX & UYL QPRGHP)EWIUH DSDU
UL SHQWUX F OkQJ WHOH DR WXE BXLUDLVG D IHJXQWDWHOH GH S
FDOFXODWRUXO DFHHDGL OHJMQGFXY¥QH BVYHQHMHODDHDQEQLQWUH SU
ULL UH]XOWDWHORU UH]XOWBWIH V® YH FWRV N\OE SUHPGHUD URDPX QW
SURFHVDWH FX DMXWRUXO VLVOWRNFROMNL GO FRPSXOWKFWH ,GH JRU UL
vQ PRPHQWXO vQ FDUH OD vQFHBMIWD PXLJRYS® UBD D/RYHDWLF OXL 61
XQ XGRU DYDQWDM -). V D O VDRUR®D HR'W R B LEB@\W DMORE VLWV RLRY [IRVW
LJDU GH IRL 4L D VSXV FHORUWGRS GHKAKSDY®HDRLPSDQRLHU vQ JXOI
ABWD L OLQLGMILUBIDO% S HX UIL[RRH) FRGWEJUXL IRWRJUD¢H QX D GHYHQLW SX|
WRU VXQW B MLEWHD Q PRDUWHD VD LGHHD GHEDUF ULL SH /XQ
iQ VHQVXO FDUH QH LQWHUMAHHPXODW F&L GUW UPRBXLQLLWWLD DFHVW
VOQFHSH R GDW FX DQLL GH GXELROWLPXXNO]PRLE RQSHDGHFHPEULH
7LPS GH GHFHQLL UDGLRXO IXWAHDM UH O DELLOJLLVOBIWYHDQBHBUOGH D FRQF
GDW FX YRFHD | U FKLS LHGULWOHGULR FXWHD LD®H S/AQH YHWBIHUHD XQRU RI
QHDJU GH SH XQD GLQWUH P MXHBERQFROBRRXK GNRGWM QLD LRQDO FRQV
FLQHPDWRJUD¢H WUHFHUHD GH @D LLFOWNO H oW GXWHO YRWIEALWMWVH XQ RP S
V D VROGDW FX FKWHYD FDGDYUH GUQLFL"WUHFHUHD GH OD YRFH
UDGLR OD LPDJLQH WHOHYL]LX®SUHPL UKD/ WDBRUMDYD XG H,$ HUD 0
GUDPHOH VDOH &KDUOHV GH *®XD ORIU G DRIULFRWHG H QXLYHRQDU DU
WLPS GH SDWUX DQL PKkQGULD MODU FHRL @/XRHD |G I XPLIR FUD LH 3HQWUX C
XQGHORU %%& XOXL HUD OD BWIHRHOB VBDH DSIOWLQXIO WKW UX SD\
YLIDWH DWKW & W SIH @O \OL WQWFEWIRDEROHY YLQH OD .UHPOLQ FX R SUR:
XQ FRQVLOLHU GH LPDJLQH FH®HRNISHBWXY. DPLRVMW SIFWHWWKLDU PDL YL
V O FRQYLQJ SH JHQHUDO FD MRXPXBOWSWROPXOXQ WDQH L LQWXLQG DI
FXVHU QHPXULWRDUH YRFHD SGILWWPREKXCD OHBRLMXEXIOXX QB D RE LQXW
H[FHOHQW OD UDGLR GDU GH]DN®YXRWHDDv QY MHEKYSPLXQHGH FRVPRQDX |
&DPSLRQ vQ WLPSXO U JERLROGRL UD®ILRWAQ XQXPDEH OD XQ ]LDU FH
FDPSLRQ UL vQ 5 JERLXO 5HFH YH]Q XHJUHD WBYRHWNF OXZWWD VSD LDO
SH WHUHQXO UL vQ XUHFKLOWH DGWKOQBDXOWQAW YR VEBFWBANHI 6S X
WHOHYL]JLXQHD DVLJXUD VSDWBWHKPSCDNVEX GIOKQCY LPRYDIODH FD 1$6:
DFDV GL R | FHD GH PLQXQH G3H VY WIRWWDRX B OWSFHRNWXWL RQY SH FD
RJOLQGHDVF WHOHYL]LXQHD WUDP QW PDMYE XYRRAH YWY X¥ HQDWRUL vQ \
FDPX/AMWIHO VSXV SHQWUX D LOQMHQWPD IGXBUB RQLEXORVHOH FRPSHWL
AUHDOLWDWH  LQH[LVWHQW  PKQHP vQ VSD LXO PHGLDWLF DO DIDFHU
&XUVD VSD LDO D IRVW XQUBD P/ B ® LGHS SR D¥HM vQ VHDUD GH GXP
DSULOLH DFXP SUHGHGPAWHIQWXO \vQ H@UHGSSROOR V D DGH]
SULPHD QHSO FXWD UGUWLUH SULNUQEOWQX G DW HUXPDL WGHD FHWUHQLGWL L
VRYLHWLFL D SULPXOXL RP SHPRGEDW U /5 GHFSGH QRUEQ QEWRULH 'DL
VLWXD LD HUD GH D GUHSWXO GRYEXWRMD QDAL FLFRN WGKXQH]|DWGID D IRVW
OHU vQWU XQ LQWHUYDO GH GRIDOX®H X R YILUNSLBHY WUK@YVIBLBUHOLW
SULPXO VDWHOLW SH RUELWD ML URXRW KBMNV WWD Q ¥0 LPROLBEQYLFDOGH UkQ
vQ VSD LX SULPD UDFKHW F WWHIF®OMNQ HIODLDWLUSOHP®E RRDSWH DOH
LQ VSD LX A([LVW YUHXQ SURMQDM VYD QDPHBXV $6 UV SRFW SUH]JHQWDV
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WHOH FHO GH DO FLQFLOHD VXELHFW (®¥S FRQ FRFPIHIQ X0 BERWUH SXU
PHWDOXUJLVWXOXL VRYLHWLF GiH]GRKGW X BH Pl D WFHAUHDMRFOFRGHN\SW HRIH R/ IF Q'
=LXD (OLEHU ULL 3RORQLHL GHOWXA RFX SXWBDDWBDWGWFH SULQ GLFW
EORFNEXVWHU HVWH VQGHREUWH XQ
1H OLSVHVF FRWPHISMSHOHO" OD GLIX]DUH SDUDOL]JHD] FRQFXL
$4D FHYD DVW ]JL SDUH LPSRVAEDO&WHDYHODHBHWDHWW FHUHUH LC
'DF OXPHD SDUH D QX PDL DYMDOHDSRMUHBWD AHRQVRUWLDP QWLYH™ FDUH \
VH GDWRUHD] SROLWLFLHQLORX FRW @KU YPHOHUWUBRKKNFILLHOMEW WK
QLUWLORU 7U LP vQ VDWXO JCRE D6 PSY RQD P, R PRIC\RCL FHDQIMBRYY D X
LQIRUPD LD WU LHGWH OD YLWHRVOX®PHBKW WONRYRDWH ERRYWADWH vQ
) U SRUQLUL LFRQRFODVWH .RXY®IFKL®ID %R NRQNVX\UHH@WD FHD U
F V GHPRQVWUH]H F FHHD FH weQmPOhUWLIL YRMIRORVEXBYROLWROFR
FXOWXUD SH FDOH GH D GHYHQIQWHNWHWRL @D H WL BXQFREW BDEDHY vQ V
FHYD GHFKW R FXOWXU D LQIRWRYILKHWRWHDFMBYIMVH BBOUWOWH 1Q
DOHDWRULX OL[HGODH®KD &XQWKEKHWQWDWH F U L DOH DQXOXL 5XVV}
VSXVHVH F PHVDMXO VH DA vQWRWOHDWEH DPOWMXRYV ADSRUYHO JORED
W WRO PHVDRNMODPKL GL 5RVHQVSRPOWDH & Dib LFRK®WXUDO vQWU R AHSR
SROLWLFD DPHULFDQ GLQ SHUWSRIFWH YDVWHRODD IQOKRY B LVIKXYUGLW |
VLVWHPXO LQIRUPD LRQDO FUWGQBORRIAINIRJI HVIWH DL/HYXEBEWPD  F
F P FDU GRL GLQWUH SUHUHGGRULQ6MWDHRABRVYWHH WHQW WRW PDL
UL 5RQDOG 5HDJDQ DX SUR¢;WOBW RWRSAWUDONGEHWARM WIMIOBDOLG DS
YLILXQLL | FKkQG GLQ PHVDM X®& INHFFPQD XWRLS SIXOIRY IDFF$R/W XL VHFRO
WDQW SXUW WRU SHQWUX SURXOVWXORD KRDQHORU @FPXYLEDWF 4L DXW
OF/XKDQ DU ¢ DYXW GUHSWDWH vQ VWU WHEHYWL BLOXQ $XWBRH D SXEOLF
3DW %XFKDQDQ O DU ¢ DY XW SWR* FRIDIH U X \DKHODQG F DWW XAHGXFD LD (
PLF LDU 5LFKDUG 1L[RQ DU ¢ IVMEQWWMXWXRA B D EFE RIUNKIEHBDID WMOPXXEX L
EDVHEDOO GDU QLFLRGDW SUSRHEBLROWHGHYHQLW PDL SUXGHQW FKL
IQ OLQLL PDUL VvQPRSHGLPDHBIHDPRBREM. QVSWXO F LVWRULD SDUH
FXOWKHHFLQFL FDUDFWHULVWL$H R RUELWD SURJUHVLY 4L FODU GL
D MXUQDOLVPXO GH D]JL QX GINWR @W Rkiw %8 OFLIWMEAEHO IGGHF RRRP LLAH
AUWLUL GH XOWLP RU ~ VXSRJL HFRQBBLQHIWEBALDGMHY XA GPLWH F
LDU ABOWLPD GWLUH " QX HVWH BHF&W REDIHPMUR GL X B LWHR LMIHWE VRF
GRDU SkQ OD GWLUHD XUP WRDWH H[LVWD R RDUHFDUH FLFOLFLWDW
E QX MXUQDOLUWLL FRQWURDWHHAX R X(WDPHBHFMWMR WD FHVWX FX PR
FH PDL HYLGHQW VXUVHOH vulDQeERE HRHFPWOKOXDOHPAX OXD ) XNX\D
MXUQDOLUWLORU FX DOWH FXWH®RMHGHXHQWOMH VEWHYRB @D WK RDUH |
SULLOH ORU UHOD LL GH SXWHBHXGD IDSWXOXL F vVQWUH WLPS DP FF
F DXWRULWDWHD FHORU FHPPDURBGXEW QRRUFED-UBFWLSL DLWHSHGH
VDX GLIX]DW HVWH WRW PDL GILOXDWQEBHIXWMKXOQBOWBRHOH VNOWD F
WRW PDL YDJL SUHVD ¢(LQG R FRPEGWEHOWGDYRW HULGHWL QDUWHULC
QH GLQ FH vQ FH PDL JUHX GH VWIBHYEQXWP RHLWUHE PLMXIXERH FBWWLO
GL FH QX )HQRPHQXO HVWH DPEPRYDRHIHN UL ¥ HORXVPRGHLVQFUHGHL
SH GH R SDUWH SUHVD GHYLQRLWARW P®DGWUPREOB®WIBOLF®LLD OXL |
DFFHVLELO SULQ LQRYD LH FIPOWHOKUDIH 5 HOREWO SDUARKLHW LL
DFHDVWD GXFH OD R GHSURIHFOR®DBORW WK Wik FKWDO VD FHDYW WUD
FOXVLY OD QHJOLMDUHD VWDQE&EBVWHQRXVINILIHD F WUH FHHD FH H
G FRPHQWDULXO FRSOHUGUHUWWHHWRWRWADHYHIGHQW VLP
SOD UDSRUWDUH D IDSWHORU 3UDFAWHQFRIX ®PD)UHHEMD @QLBUKIMVRU
PLQXW OLSVLW GH SURSULXO WORZHEFHIQRRABQWVWHLVWLIPKX®EWL GLUHF
SOH UH HOH LQIRUPDWLYH FDUFMKORBUMPQUH QMWD RUHSELO® XWRSLHL U
GH OD WHOHYL]LXQL VL UDGLRMWPBKIQD OD VLWH XULOH ,QWHUQH |
WXOXL LDU HOH DX QHYRLH vQ SRAURPQH FXMW PRP EYMHPHE LOQWU R
YDFWRUXO HFRQRPLF FHUH FD IRFOWIN®W ~ B O LFPDHHVO R XOFRRSLIXP SHQW
QX V ¢(HLHAWRQQWDULXOFXRSLEH YLDYSHO FHORU GHVSUH FDUH PDV
FRVW RULFXP GL RULFkQG PDLP®X IPX@&W F AW R kI QRWMHWIHPH BMD]RQWD O
XQHL HFKLSH FDUH V YHUL¢HQRWHU W DLOPEHQKHX ODHIE QEID GRPQHU
OLWDWHD IDSWXOXL OHYL]JLXQHD JXYHUQHD] LPDJLQHD vQ

A



LDAUNHOHYAUHH@HDQXPDL LOX]LD F6DK GwWOL YOHADSDB X O X L -R $QQ ORU
FHYD GDW vQ UHDOLW DWHi YWDH] RQDB H§ WX\CHL] %@ D FSHO FRDVWD GDOPD
5HIX]XO LGHRORJLLORU HVWH FKXWD WHRX X QXHRMRIBHHUBRBL7ULEXQH"
HW LL RULIRQWDOH R LGHRORGHHXD GRWHU SORW ICINRIGHITEHMHMHI O R F X C
R LGHRORJLH D OLEHUHL DOHJHRDLFAHD &X UEYCHDLY WIHOFRRQWRLBRRUSXO
HORU" vQ FDUH SRUORILLGI MIFAUIRAWIROLDX SHQWUX F LQVWDODUHD HLU
QX QXPDL F V¢{GHD] JUDQL HOW &DYX\D QQHRHJMHL FLIQHSMOOSULPHD XQ Wi
GDU UL FLPHQWHD] FOLS GH VWOWISIDWWIHWXWHX BXGMWH FBH QYHFLQL 71
FH PRUL]RIQWDRALL VRFLHW L R IMRIPUHWOHWAXDY LR WHLVQ HQJOH] GLQ S
XQLIRUPD R{FLDO SUHVXSXQH UHBEOKEEDW GXKXHRK®QM\QH GLQWU XQ .
'XS / 0 )ULHGPDQ GDMRKLWEBHQDP I%FHOIUDG 3HQWUX D FXPS UD XQ
VRFLHWDWHD RUL]JRQWDO DVLWW HE XIDD GH FIOM QXKLL P BROWW LSHQWU X
ORU UHDOH (L OD LQARUWUHWRHRQ BPFHRFP XWHWDWORUHFHQW WUHEXLD V ¢l
HVWH YRUED GH RUDGHOH IDQWRPX BDYHIGRDL XMB SIUNRLUQ D PH&JIXIO WUHE X L
SH FRQWLQHQWXO DPHULFDQ VEKXLW® (XQRSD GH (VW FkW GH
IDSWXO F H[LVW VvQ VSD LXO LQ3RDWHQ FQ WG DWW HGVDXDXEHVMWDHL DGHY
XUL FDUH DX PDL PXO L FOLHQ RHGBI® kW DX MXLAERHWGLHIKLGEXURIN @ DY MDH O H |
GH P ULPH PHGLH GLQ (XURSD QHOH DX GHYHQLW PDL DFFHVLELOH Wt
$UDGDU FXOWXUD JOREDO BGOY IDQBMXQVKEHQ FHSPDQWLUHD DFHOF
PXOW R AFXOWXU D FHOHEUL®WH WWHVWUARYILIF DODPY BHDQ HOHJ F D
DYHD JHFL GH PLOLRDQH GH VXS$RILRPOD DHIRYXW. XI@V UDPERKI&11 U ]JERLX
SXO VDX YRFHD VPS UD LL &KDGHRIL Q/FAL\E EQXHDQFE WIXWHXGHHUHL ,QWHUQ
PLOLRDQH GH RDPHQL SHQWUXY @D UBIPREK D LFOL § KOHILQQXBRVODYLD D°
YRFHD ORU QX VSXQHDX QLPLFQRVRVVWUXFSWOQH UXGLPHQWDU DVW ]
JULHGPDQ * ABUHUHGLQWHOH BNVR\OR SG® QWO XGB DADDVWR WRFHNVH vQWKP S
QD LRQDO LDU FHW HQLL vO VR B EU HFRWDNRBNVRMEM P XiQ WK ® DADSMW RS VS|
SHGH SH SULQ XO GH :DOHV VDR $SOQ@URWMGLQWHOH )UDQ HL
GHFKkW SH SURSULXO ORU Y U FDUWBKWSD LA RWNVW s M QRk IDYDNDQQ XOWLF
GLQ ORFDOLWDWH VDX SH YHPUIRV®D BYH. 5 HMDID JOHGHQBXD GHRW PDL \
GLQFROR G&XXOWXUD FHOHEULWXLLOGO RIDHIYW.HUHF®ODMH FHQ]XUD WHOHY
FHHDPEHXWHDWDXPXO RSLQLHLS®PXBENMH FBXIRNOPYLD YLUWXDO GHYHQ
YLH LL SROLWLFH HVWH FRQVXOGMMAKHY G W EBH OXFEH RPLHEWNQW H HD
D SXOVXOXL SXEOLF ,PDJLQHDHBR IXODXIW WIDHH DR S X WIRDMH LQIRUF
VEFXUW UL DSWLWXGLQLOH FRP XGOSR HRQDOMH GHWYIRDDWMRUNQWU R DI
SRUWDQWH vQ SROLWLF ~ ,XJRVODYLH YLUWXDO HVWH GL PXOW |
GHFKkW FHD UHDO VLWH XULOH GLVLGHC
AOHGLD  FUHHD] AHYHQLPHQWXGHWMVDXW FH vQVHDPQ AOkQJ "
LQYHUV" YLUWXDO" VLWH XULOH UHJLPXOXL OD ¢
(VWH GLQ FH vQ FH PDL FODU F&RR$PLFHWDWHIR MW ULRQRLH FDUH H[L\V
PHGQR H[LVW GHORF FX XQ H[WUBRIUGL dPRILVEL YHWSRUH D ¢ XQD GLQW
QDU 6KHUORFN +ROPHV VSXQHVREbBWFWAIGBP HQRFHYMIH VHFHQLX SHY
A7LPHV’ VQVHDPQ F QX V D vGWRMPEHDbWQRLPHQL QX PDL uWLH FLQH ¢S
IQ XOWLPD (L IRDUWH ELI MNUFPTHAWXOVBUHHDWHUWLUHD VDX ¢
7KRPDV / )UIFHREXSHLEWOLWLFWHPRYIRUP DQRGLQXO vQ HYHQLPHQW"
OD A7KH 1HZ <RUN 7LPHXP vSRYBU@WMWHQRXO GLQWUH FHOH PDL SROHF
DQXOXL VH DAD OD $PPDQ vBEDFP¥OH+ R W HEOMWALL DQL GH UHYLVWI
WHUFRQWL QHQWDO OD R FDIHBERU® %o /& WWNEDPHN DEPM SUERWHEEHD
GLQ SDUWHD ORFXOXL 5DPL .RKAEYGHVAEQRER PPUQMRIGRPEFR@H QHSO FXWI
HGLWRULDOLVW GLQ SUHVD OFDFGWOYXUX@R%\MM/FHLFW@WLH@ﬁ)RQLXO HV\
AlH DP DUGI DRV VI@QWUHEDW FH PH® RYWHNEWXUBQ PDUH PHULW WRFP
PXO OXFUX SH FDUH PL O D VSXRREATWHRREBO WD FWIRHPBDRQGXFH vQ
D IRVW LQFOXV SH OLWWBPWLOEHHDI'@ YRYLPED KD /XWWZDN DUPLYV
UH vQ EXOHWLQHOH PHWHR GHUHKUHVIF GhAKRGP WD pPRFHEIDUL OXFUX
WUDQVPLWHD FH vQ VHDPQ SH@QWUX IXK® LROIFDNAWE GHaowWHH VWDWHF
FDFHOH LQVWLWX LL FDUH JkQ@P\LF BORESEWHUHMADURI1YH DA vQ U JEF
XM$& @ FRQVLGHU 6©DVWRPOIQUEOKWWHOON vQ WRW FLQLVPXO HL DUPLYV
HVWH XQ VXELHFW BAHWBSRUWRBRE®X SHQWBRHASHWIWD GLQWUH PDULOH



vVQ WUHFXWXO DSURSLDW Q $ BX®@ HUWSH @ MULX5 RRWXLMH G-DXMMEBWAHDD H
PDL IULYROH FXP DU ¢ UHQR DAHD S\OHRQ HY/I$ HGFRWDW R UG RSWHY DOH WU+
VFHQHORU RULELOH DOH OXSWH¥HQH & HFRULLARE®I\W HRCHD JDXOG HHQQHIO L Q
WHOHYL]LXQLORU" 3DULVXOXL DUD DL F UHL LQWHOHFW)
&LQLF GDU YHURVLPLO VQFOGHKUWMDNMOHD S WHWHLWR ¢LQG R FRQ!
UXO DOEDQH] ,VPDLO .DGDUH WFMLDX UX 8 VVRYIRY HVYWMHORGHUYDORUL vQ
P DQXQ DW 0L FULPHOH DQ X QUD®XUYX\QHVPRH OMX BBILVREL EHFRK O X Q X L
GLQWUH WRDWH 7UHEXLH QHDPXUWOQWVWFRO®LW POBLURGXFHNWQHDUP DIJL
XQRU FRQIUXQW UL VKQJHURDVGH VRDWWHI VKSR U Li L (CEOEDMHIDOH LQ O
3H XUPHOH DFHVWXL DYHUWLVPRWRDW $SERAVD LDULW )UBEEGUWNE DWDW |
FHUXW VSULMLQXO DXWRULW [PRRY QWXDFWQHF B H & V6 H X JUHH B VDX G\Y
XQXL SURJUDP FDUH V VvQFXUDWMHS$H IBLP@RA K 0G AQ W URHL @LLIJHGMH. GROD
GLQ FRPXQLW LOH VKUE uL DOEPQ®I]DUGHI GRORIXO OLY)WDQoRLV 3L
QLW UDSLG SHQWUX F IDFWRGIROOBHLGBKLFRQ DXUBPRWQ Y XGHIDWU X F X
SUREOHPD FD ¢LQG vQ FRPSDUDDXHDFX QXMW WO LEXOWPBUHW WHKQR
SUHVDQWH DWXQFL &XIWS\QLGNV DAEHR [Q MWAHH HMD UX O XL A/H JLIDUR™~ XQXC
QHUL FDUH QX DX PDL DMXQV \S UGHMHLR UKBIQH HX SMQMWRKQBLYHUVH Ol
SH DUPH XQLL VPSRWULYD DOWIRKJDXQHD GLQWUH PHGLD SXWHUHD H
iQ PDUWLH 5LFKDUG +ROE USRRO\NW LIRVW HVUQRKPYSO vQ WRDW
VSHFLDO DO 68% vQ IRVWD ,XJRWODYILHL XU WLLFLSIOR 0% HXI@® XRFRQL VD
ORFYLX DO SUHVHL OD 0XVHXP 8R) L%WWR DXGFDHN WLRUHG HQHPISD X *HQHUTL
<RUN XQGH D IRVW PDUWRWXOF® QP OWRD GHLWHOIPHL]ILXQH 1%& HWF
PRPHQW GDW &KULVWLDQH $Q@DBSRXQ QUABARUWMW VBHFLBQRPHQXC
DO &11 D IRVWSVQWBNMEDRVWUHBBURALR O@HWQ )UDQ D vQ DUD vQ FD!
vQ %RVQLD GDU GH FH QX Y D &UGXW Ri LD vRL WZDRQGHD POQREKO WHOHJIUL
DX PXULW PXOW PDL PXO L RDEBQEKHW®RD® WMHBQRMHU DO WLQHUH LL
SRXU D U VSXQV EXRRVOWF HQLHBAINQGEDXQLL DOWRUD JLDUHOH UHYLVW
GL DP LQXW VXR @EMSWODVUH WX BRWVMVDHULOH GH UDGLR GL WHOHYL
KXWX L WXWVL VROGDW FX X@® PRQLR@LGHQMRILILOE SDWSXLL PDL
OXQL Q $VQVWKPS®DW GRDU FDGHERWHYXPLOXIHD O H
6LPSVRQ V FDSWH]H $PHULFD UL DRRXDPFOOW XWQIDRUPORMH VXE LUH C

SHQWUX 5ZDQGD OD &11 ° UHGXWDELO V DU SXWHD QXPL 6W S|
+ROEURRNH SDUH D) DY B GRBIPSH\WYD/WB DQFKHWHL DPLQWLWH vQ
QX H[LVW U JERL’ SRDWH V D VFKLPEDW SH DORFXUL

UH GH LQHD SULQWUH DOWHOH UHY
JRU HOH 5 XOXL V DU JLFHA(ORBRIKMBILERXUQDO GX 'LPDQFKH" /
YUDQ HL A(QWUHYXH" A-HXQH HW -ROLH" vQ S
IQ WRDPQD DQXOXL SULQRVIHOX 0OAIBGWIIIGER Y RERA/TSOVDFH’
JL LHL GLQ 5RPkQLD D VWDELOYW KBXPFRUG- RS H IFRYIRSHIUDUHWRW HC
FX XQXO GLQWUH FHOH PDL GHEBESHWHYWH AP b VWXGilo § UbldiXP *U
RSR]L LL LDW JHQXO GH GWLUS&DPEPAPRARDIWH HME o HXFIHYW Hs LD U W H
JROXO XOWLPHL SDJLQL D JLDUHDRUY ¢BWMH Y HYEWDPKRR tIHVYOMAHH widV W >
UHGDF LRQDO 1 D IRVW DuD $WWiH®L W HI®H SHRPVEIXFOK L SFHHVVH U
PLF HVWH vQ VFKLPE SURSULHWDPUKIP RQEKRR G AGRYH BLLH WD FRYIIUQDW
OHOH SRVWXUL FRPHUFLDOH GHXR4OGNEHVAYH &RQHERMNOYPOH /DIIR
FHHD FH VFKLPE UDGLFDO SHUMNSMUERQ YHRPEIDY oHl SRAMABE R XXQRG
DQ SUHHOHFWRUDO uL FD vQ 2KEBUOH 6bsRioHSWRGIHOF VRDQORL\
FLHWDWHD URPKkQHDVF JXVW BOQUHYLYWHURAD |IIRIEQWLORUDF LXQL
SULYLQG vQ¢LQ DUHD XQRU QRLGHDMKFRERU)ORE sSROHWRYL DVVDXOW
FHHD FH DP BHMWHD ®XFDPSDRA-RBRXPQRPEOXGHY J)LQDQFHV" -HURPH 6F
VSXV FD IHQRPHQXO QX HVWH XOYSHAFORNUPWIRPQRQ AV FKWHYD SRV
HVWH GHMD R HYLGHQ GH RUGLQ ABMYRLR o RXSINOHY FPKkQP. dRUWH O
(XURSHL GH (VW DX S GLW VLPXPWEQHYVYRPE® OV RPRSULHWDU DC
FUDWL] ULL 4L vQ (UD ,QIRUPD LH@FH@\WHFKLQL FX VKQJH UHFH" VSXQ
'DU QLFL QX HVWH XQ IHQRP®YLH BN AIWYIRIHDAUWRW vQ JHQHUL
H[FOXVLYLWDWH )D GH JURSEUHRKWRY POHHFR® PV cGlPUXWDOL uL C
4L .RVRYR VDX ID GH FDPSDQEK W8 WRPHRXWHDOLBHUHYDH WPAYKEAHDUH Vv



]~ UL DGDXJ FRQAHDLMHPX\O FDXOWELEDX ERPSDWLELOH ,%0 FDUH VH YkQC
V. VQFHUFH V (L LPSXQ FRQWUROXSOURVXOEB R OP HEIKRO2M. X@XO GLQWUL
FDUH VH/OMUF R OXPH vQ FDUH BULROOREW L YWHRIH D DFXKWV XL %LOO YD ¢ v
QHYRLH GH GRL DQL SHQWUXRD IHJEDOFROBEIHY HL (LQQ% RVAH R ¢JXU G
ELDW HVFDSDG DPRURDV ’ ¢UPD OLFURVRIW YDORUD PLOLDUG
1X YRL GLVFXWD DFXP PRUDODQWBWWB FHDEH WLL RYHWFHD OXL *DWHYV
RULFXP $LU\ 5RXWLHU SHQWUXRPDRULPINH QGHDRLGSXMHBDH SUREOHP
VSXQH F WRDW DFHDVW SRYHMWH BUYWHR XPWGBHHPXOWLSDLFDUH GH
GH PRUDO 6 UHFDSLWXO P IHRRPSQRIQRD MDL FXWERG GRPRDOH GH
FRQWXU vQ VSOHQGRDUHD OX%YLQQIRDWBHWDLD (¢OWUDWSSURRO WULOLR
SRYHGWWRULW QH DGXFHP D RLRQOMHLPKNQWDWOLONY RQL GHPLH GH PLOLD!
EORFNEXS/HWRP®MH! PDUID VH VXSXQH OHJLORUFXP VSXQH /DQFKHVWHU
SLH HL SHQWUX F YDORDUHD %DOG®HSDQYGEN QM IGHLRQIDUXI®H' D FKHOW X
GLHQW LQWULQVHF FXP DU ¢ YDIOROQUG D QFIPGHAKIGWLWREIHQB DXLFL XQXO
GLHQ HL LDU SLD D SUHVXSXQBHRMWER DFAHSRQWDXY H RXPWHUPLQD
S U GL YKQG OD XQ SUH VWDEHOWW 6 H CEHO/DA %BLOWU* P WHR/H GRPXO FD
WRWXUL IXQF LRQDO D FHUHUIFIRQL IRGHUWSW X®HFSIL) XUKIWRULL DQI
DUDGRURUPD LH UL FRPXQLFDUH KDFHRPIDAHUISYREMYROXD PDL PXOW G
ELO GLQ FH vQ FH PDL PXOW KOMIRFAAO FEH DQH ®OH¥XQVOHPF RPXO DO
OD GUXP LQIRUPD LH FRPXQLFODHMEXQWHIFHBXWH D SRRWS\H SXQ AFKWHE
FRPSOHW PODLWMPBEXLH ¢HFDUH ELURX vQ ¢HFDUH FDV VL ¢HFDL
'HMD DPLQWLWXO 7K / )ULHGPIR®ORSNDWD XQXQUWDUDP SURGXV GH
WHD GH P VXU D SXWHULBJOHXOERLEPXJEWHVD IROWLPLL DQL GH SUDFV
WDWHKHQ PRG VSHFLDO FHD D UBAFKMMRHITRIHBXO BSIOORD RAWLWUXVW GH
PLOLWDU vQ HUD JOREDOL] UXLVWKQL W D\W HIWV B W HORXIUS HMWWH *DWHV I
YLWHHUL VQWUHEDUHD FDUH FRIQQ\GDA MAHD OFK W[ IG\HWP BBHHQ WUW HD L DS UD
UDFKHWD WD" PkKLQH VQWUHEWRHWD FRPSHWMVESREBEHLSX YW WRUXO GH F;
FKW GH UDSLG HVWH PRGHPXO BMOX¢ bPHEIR LSFONBHFYH VD YOQYXIWVRQGDM *D O (
OD ED] HFXD LD OXL (LQVWHEDPHWQABQD $DUAFL GD GUHSWDWH ,QV\
OL]DUHD HVWH JKLGDW GH /HSBHDHOKLQORRMUMHDFHDVMDWRU SURFHVXO
VSXQH F VWDWHOH FDUH YRU GRQWD RANRDXKHNRU vQFEBHY@RDUHD OXL
FDUH SXWHUHD FLSXULORU GH VLOLFRQ VH YD GXEOD OD ¢HFDUH
GH OXQL iQ WRDPQD DQXOXL FKkQG VQFHSE
UL vQ DFHDVW GLQ XUP OHDX%EQOVDWRYHMWDHIRPVWU XQ FDC
WLY OD HO DFDV 2PXO0O SOQKQWE)HA BEMWHRGBIYMXO GH PDUH 1X HUD PX
YLWH]D vQ FDSVKOMHGHH S OFDDVIWE W XMW LRPKkRG RPXO S GHD SHQWUX SULF
SODQHWHL OD RUD DFHDVWD vQ LXOLH &HO FDUH DVW ]JL SULYHU
SULPD VHULH6W VU GHHOE B XADL FXUKQG
(SLORJ QRXO0O A%LJ %URWIRNWDQDIXF GHIFGIWH WOXUHBWVYRQLFH GLQ
XQGH YLQH VDOYDUHD VDXO®HDQAHRFLSDO FDOFXODWRDUHOH 0
(FRQRPLUWLL VRFLRORJLL QHAWRUIWERLHENOW H SWUWR! VHFROH DX
ULF GH DFRUG P FDU DVXSUD XQHRRXGHAHFHEIQ}LSXQFWXO GH
YHGHUH DO RSRUWXQLW LORU GH NVAFERWDUbLER WHBKREORJLHL LQIRUPD
H[SORDWDUHD LQIRUPD LHL HVWHYQ@HOQERLPQ SHHKLYWoHEWW DXGLR
FX FHHD FH OD VQFHSXWXO VHH O XOXIPYMORPOEBOH &EXIVWURY PDUH Ut
R HOXOXL FX FHHD FH vQ DQLLRXP v@WHPHHDHMWXKEX v i WH pXwiH VH R SU
PRELOXOXL VDX FX FHHD FH vQ ARMAODL RRORMHPQBEQAWEHY/ WHXH HD HVWE
SHWUROLIHU uL GH 5 X 7RWXuL HVWH FODU F VSDL
3HQWUX SULPD GDW vQ LVVRERPMNYHPDWQILWD X LVGPRGPGQGXELWDELO
IRUPD LH SURGXFHUHD vQPDJYWBBHURP ¥uHOHXEYOYHD Y aWL F vQ
HWF VH SRW IDFH DYHUL FRORKND@HUBP BB WIWwHY SHBWURGXIPUWH (
¢UPHL OLFURVRIW FHO SH FDUHRINO® FMB @ p BHDDURIYPRPPDUH FDUH VH !
PRWK\ *DUWRQ $VK vO QXPHUOWMH BdM BAHQHwRAWNRKIPPWRUXO V. FLWE
GWLH FHO PDL ELQH ,LQG DQXO uL SHGHDOKDFDUWH VH
'H IDSW %LOO *DWHV RVFLONDIGH PrHL WIH W ELDGHPRY GLVWUDF L
FX R YLWH] QHHJDODW GHFkWH @URPEINVOMUVD GIRIRRELQPH SULYDWE
$VW L OD VXW GLQWUH FRPSXWHNEHOMP X 4 QVRGWXHL3&DW DSURDS

e“
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FKQG XQ SXUWL DPHULFDQ D UBXURWGHY QLQOWUHHUL® UREXUNOHMD D GH

HOHFWURQLFH DOH 3HQWDJR QX0OAL LSHHD FAMMID DIE IFIROCH. & HPDVGRIL 0L O |

ULL WLQHUL WHULELOLGWL DU SXWHODWNR &NWX FL DB R VDVR/ IDIVAKH\Y

QXFOHDU D 1$72 SULQ FDOFXOMWRH U L RONWWF KLFAUH.\RRQRXD VD GHVFK

HSRF vQ LVWRULD XPDQLW LL FDF/WHMH.BUMDMNG IGQWH®RQWIWORIHYLFL

VQFKLGH GH¢QLWLY LVWRULD GLQWUH GRFXPHQWHOH IXQGDPHQWNDC
ODVV PHGLD VH DA vQ DVFH@MLXQH UDGLRXO D IRVW

R YUHPH XQ JLDU YRUELW WHOHY(L XQMDWZDRN WD X @D WIKIDQFH™  A)F

XQ UDGLR FX LPDJLQL $]L ,QWHHIQMWS D HYWH YWRFDWH QBHVWMKDLH O

OD XQ ORF SOXV HQRUPD FDSDFLVSDWHD QB WD V/PGE D QSAQRDDRKRRIM L Q H

] JUDQL H 4L GLVWDQ H 7HKQEBDPE LD QWBRQIRIHGARGH@NDYHHV"

RPXO 8UPHD] ¢H FRUPDUXO ¢H 3DBULB&DVWGO +ROIFRURRBHD + QR DU’
A3 VWUD L Y FDOPXO (4L YHGRGHEBRQWHRVBXYKRRDS QU

D SRYHGUWLL" DU SXWHD VSXQH DLW F LEEREKRLHNX UDHUGIW BDWURQV T.

DOHUJKQG SH FRQVROD SURSUQXQXL PHIX BBGIEXVSO/AHLRXYHO 2EVH!

vO SDUDIUD]H] SH XQXO GLQWUH DXWRULL FLWD L PDL VXV

AlQ WLPS FH DP VFULV DFHVW DUWY FR O DEREEYBMRIXQPHX DA7KH 1H

RSHUDW PDL PXOWH FDOFXOH GRBKW BYILAXVR RRRDR U RIP

vQ WRDW LVWRULD XPDQLW LL" "HVWRK® 9B GHIHHWWIRKQFE HLPXUW S

PXW GH XLPLUH A/IRQGRQ 5HYLHZ RO WRRNV2 VHS
WHPEULBDXO $QGUHZV +RZ WKH :HE :LC
1RWH OLFURVRIW WURP :LQGRZV WR WKH :HE

Y 5XVVHAQLYDABPYPG .HQQHRN RRDWKLO0Q *DWHV DQG KLV %DQG RI
79 '"HEDWH RQ 6SHQGLQJ )DUPYUDQGVWRBEBG D/\GRHWZDUH (PSLUH %

A7KH 1HZ <RUN 7LPHV’ VHS WKPEULH
%LO0O MOGOHINHIGH 1HZ <RUN 7LPAHVMOO "DXWHWHVV#WKH 6SHHG RI 7
ODJD]JLQH’ LXQLH :-DUQHU %RRNV 1<

%LOO .RYDFK 7R D BR VASMMELH O
$PHULFD LQ WKH $JH RI OL[HG OHGLD 7KH &HQGBXUDQ &,252,$18
JRXQGDWLRQ 3UHVV 1<

uL VXUSUL] TRWXO D vVQFHSXW vQ 5RPkQLD 6DX
bDub FUHGH ,JQDFLR 5DPRQHW SHQWUX FDUH VXELHFWXO
A7LPLURDUD p ~ EQRVNWDEYIDAEXUDRU
T Y7\UDQQLH GH OD FR®P&QHFBMLIRWQ

*HRUJH 6FEBRQEEBHFWAWVRQV'
VHQW " YRO QU YDUD UHFHQ]LH OD 5XVVHOO
-DFREKH (QG RI 8WRSLD 3ROLWLFV DQG &XOWXUH LQ
WKH $JH Rl $SDWK\ %DVLF %RRNV 1<

9 JUDQFLV )XKX\DBEDW 'LVUXSWLRQ
+XPDQ 1DWXUH DQG WKH 5HFRQVWLWXWLRQ RI 6RFLDO 2U
GHU 7KH )UHH 3UHVV 1<

IDZUHQFH 0 )UKHGPDWL]RQWDO 6R
FLHW\ <DOH 8QLYHUVLW\ 3UHVV 1HZ +DYHQ

,DU PHGLD UWLX GLQ FH vQ FH PDL ELQH V dGL UH
YHQGLFH VXSUHPD LD DVXSUD HYHQLPHQWXOXL UHFHQWXO
DWHQWDW GLQ $PHULFD RFWRPEULH HUD SUH]JHQ
WDW SH &11 vQWU R SURSR]JL LH FX FRQRWD LL GLIHULWH FH
GHSLQG GH FHO GLVAXKNLV LVQWHRUSUHWHI]H
OLYH HYHQW"

7K |/ JULHGPDQ 7KH /H[XV DQG WKH 20LYH 7UHH
)DUUDU 6WUDXV *LURX[ ,QF 1<

-R $QQ ORDWFRP ~ A'LVVHQW  YRO
QU YDUD

BODYNR &XUXYLMD HGLWRUXO JLDUXOXL A'QHYQL
7HOHJUDI” D IRVW UL HO LQL LDO XQXO GLQWUH RDPHQLL
UHJLPXOXL vQ XUPD XQHL VHULRDVH E QXLHVF UHYROWH



.BHB[JO #JCMJPMPHJID /S

WLEOLVWLEF




SHQWUX FUHUWLQLL RFFLGHQWDOL $F
V PDL vQWHKISWXBDSREDGXS RULJLQD
HEUDLF HVWH FXQRVFXWJVWD GBDQXP L

81 (9(1,0(17 HD D IRVW FRQWHVWDW PXOW WLPS L
, ’ WXO $XJXVWLQ DUGD VQFKW FD V GH®
(',725,3%/ (32&%/ DO %LVHULFLL &DWROLFH D WUHEXLYV

VSUH]HFH VHFROH HD D IRVW GHFUHW
ODMRULWDWHD WHRORJLORU HV\@HPHMUR 3WS P OHIHP HYWLDO 9,,, C
ORLVH OH D SULPLW SH PXQWHOHMAGEQDRD w® OLPED+HEUDLF D U PDV
UL DQXO GH OD FDUH viL VQFH®H V@ X PQW W KU ABUIFY WRVWD KLY GH F
EOLHL F FL GLQ SRUXQF GLYLSUHFOPWUWUHEXMDXMBPHOWSEDQ VLQDJIR.
RDPHQLORU &XYKQWXO GLYLQ VRDSUGMLI® ®WHLV ROELQ MKPIYGWD Q FDU
F F FL GDF RPXO DGDPLF YR WHEHFHXHDXPQHPSHKOXQ D DMXQV V SX
DFHODUL OLPEDM DSRL RPXO FE]NWL XN LROOLL DUQHB OH \ORWBD ¥OF vQ DO
VQJHULORU 4L V VFULH WRWX REMNIHRHDDWH V&KW O IIKQWQW XBU R
D GHYHQLW (ORORJLH DUD vQ W L\OMFHRRORIUG L YARIFKDHOHQ HG WS HEXLD XV
DFHHD QRL DYHP GH SDUFXUWDWRYRDRWVXOX GELUXR GHJDGL LD WUDQ
VWU EDWH VWUDWXULOH ¢ ORORBDMFHVIS O VOMX FHLGERE YRX RP®HOH
WHRORJLH OD &XYKQWXO GLYLMIDXXXYLVRWJILGIDHSW RKRUB GROOH JHQ!
IDFWRULL SULQFLSDOL FDUH D FHR Y8RP a0-D W HDISOLL]PH DD B @ XBKS GH F
URDVH WUDGXFH WAL EGLRIOW RY DFRMMHKIDEEEX VH DVWIHO FRQIX]LL 4L JUHU
XQHL GLVFLSOLQH DSDUWH vQ AFDIG B X O VE LYEDGOLARIDIRHID H&H MFHH[AMD UM Y H O
ELEOLVWLFLL ED FKLDU QX UDUH RUL FRQGXFHDX OI
&HOH PDL PXOWH GLVSOHWKLWEBH]HGWHRPBL®QORORJILF 'H H[HPSOX
7HVWDPHQW F U LOH F UXLD DXRRVWDERULVH RLWSGGHH DBMERDU VH R
SH GRX VSUH]HFH VHFROH vQ AEREIDQWEUDRE GDLF SHWIMKHGWH GHEF
HYUHL $FHUWHD vQV SUHFXBHHAFLWEBH HWBX ULVLSLW vQ
OXPH VQFKW PDMRULWDWHD ORUIGRWKEROWEAB WH, DtDMREVFX¥HDVR
DAD vQ GLDVSRUH XQGH GL DX BHHWE XV DPED PORLHFQ GH LQYHQWI
iIQ SOXV GXS VQWRDUFHUHD GILQGHDISQWL N UWDODHDH ED BIRWRWQQ K/ LV W H |
V + QLFL FKLDU FHL GLQ 3[HIHALW Q®D Q@B DRIDL DR U E @ DIXQ X O GF
HEUDLFD FL GLDOHFWXO DUDP®HR ¢8| MDOH DDY RRAEWWFDIQRQLYDW G|
WRV 2 QRX VLWXD LH VH FUHMDE L\@L AH. PBRQ VRFLYS XL QIBLX GHH vQ FHH
F WUH RGWLOH OXL $OH[DQGUX P [ADSRDUY LEBSQYPXO FHDBEHE H[W O
OLPED JUHDF GHYLQH REOLJDWRU l7H \S/\ QRSHIOAD RLDF K#DWX UHDL K QRU H
iQ DFHVW FRQWH[W vQ D GRXDFMX® W BIWWHHDWXDFARO XIAXD SOHUGXW YL
OHD v + 3WROHPHX DO ,, OHD7H L@ PG HDNKRU HWSHIFWIX Q¥ IR V
¢:QDQ DWWUDGXFHUHD %LEOLHISH@QWWPEBYUHDF FIHYHQ@EHGWWUX FUHUW
WXO SHWUHFKQGX VH vQ LQFLQRKHOK SHI@X\PUXV IF D \WR B0 E RWPH FILDEIL QU L
$OH[DQGULD 3HQWUX DFHDVW®OL DX IRDAWURPOHDLDDKHWWHEROKOXL ;; v
vQY D L HYUHL GLQ FHOH GDSWH YWWIE XJWDLIWD GrHK L3DWD Hi Y WA_HD HRLU WERHG R F
XQGH GL GHQXPLUHH MRXD MQUWIXMHPHLD SH VQFUHGHUHD WXWXURU
6H VSXQH F ¢HFDUH VvQY D WODOXKFWH W VIXPRG WHBW GRDU QLGWH
UDW vQV VvQ ¢QDO FkQG YHUVRXQUD@IEODL®X IRVW HYDOXDWH
HOH V DX GRYHGLW D ¢ LGHQWLF HI @ XUFHIXCH[\8 O WAD W WL Q PKHGI P DV R U
F HL DX WUDGXV VXE DVLVWHQHD OXKXODKD RIKQWHL* WORUH RULJLQDO
DFHVW%HSH/SMD IDYWI GL DUH vEXFRQVBLAIXBXM R 6HQ]D LRQDOD GHYV
DXWRULWDWH GH QHFRQWH VW IDVP P RYE FRIQWH G RW DBM FOIDD ODERALID W R D
RULJLQWDRKDXOXL 7THVWDPHQW 6O&RY LGH FDWUKHPHWVWDULLEXQL ELEOLGV
DSRVWROXO 3DYHO FXQRVF WRULXQXVROELWRUW KN HBHOMWHULOH
DX SUHIHUDW WRWXUL DFHDVWWMHUN LYKHORK J WHHDVFW DIPQPMDWQH FR Q W H
EDJEHSW X DD LIDWXML ORF U VSKkQGROHD OGHLWLQLNPX,,, v + FDUH VXGC
OXL SULPHORU VHFROH vQ $VLBHSWXDIQ @WRIBW DXOW 0GHG LY HUVLXQH|
WHUDQHL GL DSRL vQ (XURSD §D D QG H D H @ HSWIDEDEWEH WIXPSR X VSU
WH[WXV UHFHSWXV WH[W UHYHEBPMW VBB RUWRBGR[LHEKH GHFKW 7H[W X
$ELD SHVWH PDL ELQH GH (DWW WIX\WW GEHHDSH. RUQ NP OH DGHY UD
.9 JHULFLWXO ,H¥WREQE®DOLWED GXDWWLVQLJL X O 6 H SIKXDPU GWMBIMVGIIDN X Q X C



FRYKUGLWRU HD ¢LQG OXDW FDRMBRMIDS F®W WX RUVS WIHDGEH SDUDGRILC
GLRUWRULVLUL QRL vQ WRDW WXWHD O/QL W& FS 6 M PDHWD LMRGIHQM D FDUH
ID GH YHUVLXQHD PDVRUHWLN DHHYHRQUW BQI/ FLSUPAWLY FXOWXI
SHFW XQHRUL FKLDU VXVSLFLRDWRLHLGAXR ISWH®RIRHLH SQLPLWLY RU
FHHD FH SULYHUWH FDUDFWHUXO UM $HB8 B R/R UL DOHWHEWKIOXH. GLXHFD FW F
PDL SX LQ LPSRUWDQW UL IDSWXHD QK ORIVRXSULQEY +ADLWWRR@FKLG Al
DSHODW VQWRWGHDXQD QXPDLVAW §BSIVMXGHLQWDD UL XQD GH JKQGLUH
'LQWUX VQFHSXWXULOH QRDAWREKLF$ KRWKX W KMARW IR \OLDVRRILH GH FUH
VH WUDG X F HH SWRVD BRSO UH FHOWDPDHL IDFH F SULPXO FXYKQW GLQ ¢
YDORURDVH HGL LL QXP UkQGXW HGY% LEDADUQ X L$ QD QEDQHWMKH FXYKQW X O
FXUHGWL %LEOLD GH %X] QWU XQ BREWHDPWOKH VH UHIHU OD FUH
UDJXQD BLELX 8 OOWMISRADX(ELG. RRX3XS. 1Q WRDWH YHUVLXQLOH UF
JLOQWD WLS ULW OD %XFXUHUWKQ@®FHVW ORF H XWLOL]DW SUHSRI]L LD
2 VFKLPEDUH UDGLFDO D VGWGQ®DVKELNROHX S URGNEH LvQ$QDQLD H[SOL
FKQG DSDUH %LEOLD WUD G %W QGXSEX A QWKWDXODX¥RUHQWHULRUXO GLP
GH F WUH *DOD *DODFWLRQ 9D ViILOBIWSHRESR WID OIHF RGO RLOXP QH]JHX DWXQ
WHDQX 'LQ DFHO PRPHQW (L SKSURBM VD &BIFRLYHUWYLSOOWHUH D KRW U
OH URPKQHUWL V DX ED]DW G R DXUQSHQHAH XD O0AINDBMUHBMAMEDF HBXIMHUHD] F
iIQ DFHUWL PXO L DQL OXFUDXPWOHIHR SUWDLWRAMQEX WQFHISIXWXO F
VDOH WHRORJXO (ORVRIXO SRHWK® HELSROXIEY WRY % DQ WHRIDFRRP HEX QXPL
9DOHULX $QDQLD $UKLHSLVFRBK®XWDGNOKL SHAHDBX®XIDGLF FRQFH
UL &OXMXOXL &XP VFULH 3DWRROUKY) THRIFDLV® HOBSGHUKRLL FUHDV
$QDQLD AD GHV YKUUGLW R OXF WXYH GPMX®S YXJIH DF BIBDD WSRIH V X V
GH SXWHULOH XQXL RP DQXPH R&QRXGHHDVOQRQAKLBQQWHE XW ULL UH
BFULSWXUL vQ OLPED URPKQ GHWYLWQHLUHY IGXEWXU3IX3H UL vQ FXYLCG
BHSWXDJJUHGDFWDW (4L ERJDWH RRRQWDWLFGIHHQFOW QAXHQ D RU Av
3UHD 6¢Q LD 6D ° H IRORVLW IUHFYHQW (L vQ %LEOLD GH
JLLQG XQ VXEWLO FXQRVF WIRUIHDX O LPER IWURBRFH 6QDQLD WLWOX!
XQXO GLQWUH FHL PDL YDORURJDFSIRH R RH) \ORA % H G *GIIPHED )DFHUHE
QRDVWU HVWH GH LQ WRUXO PRBHIXIA(3REROX DNGOHUWLIYRPKQD vQ (
OXL GH SRH]LH A/XFLDQ %ODJDOH 99PWHUE&R B@WDD LD WHUPH OH G SHQV
GXoHSWXDIQWWR OLPE FH VH GGPRW BBDMUWE BXPRVWOWQ FHOHODOWH YHU"
GH OLPED FHORUODO b MWDHAX6¥WIBSGEXUQPX GLRUWRVLWRUXOXL GH D U
WXUL &HHD FH VH FHUH UHP D WRIPW QGILIQV IF DIBXXO0Q GHROAK O X IV HYWHULOH F X
XQ IHO GH UHJKQGLUH D URV W IBBISIW X R BKFQMHIDLI [F XQ RWE LEQ WD ®DIL QDO |
&XYKQWXO GLYLQ GL vQ SULPXQWIKKQIE XWQ\O LB HDSMDALYF D HFH FXY
SUHSRYQWMKX 6H SDUH F WU D GXAVWRURUR BPREHDQHERLWWDGXFHUHD OXL
FUHDWRU GH GH]Y OXLULOH DV X$SUDQDBHY VDXIX WXVYRQMW (L DO XSXIWL GH
URVWLULL URPKQHGWL vQ JH Q HWHONG HIK@IEKD G IBIQ WINE.E B HG HO-RWRNVDOHP .
&RQVWDQWLQ 1RLFD OHQ LRQK®G® WV AHUWURQ H/R QWEOUIRHQUDG 2VW\ ¢
FH L D OLSVLW OXL +HJHO 4L BHWVRRQR FREOAT\G [(QDHFAWKLBHUVLRQ 7U
GH SULP RUGLQ 1RLFD FRQFKLRYH LAKHD G B UO v @ EFRQHL @HVDVHPHQHD Y
AVvQWUX" SRDUW FX HO FRQW U DBGH.[FV IXIO00 61D NKFRUGHDVP HFQ V@ X O BIDFAHD V i H S W X D
LYHVF vQ VKQXO ¢LQ HL VQPLUFDURWB®H DUHRRMRWDYGHOH LQIUDSDJ
PHUVXO IXQGDPHQWDO DO JkQGLH IDOW.IBO FXREROMDRY MWD GIHLWDUHD
FKL] WRDUH GH RUL]JRQW ORJLF D,DEDM FXDDU HA XQ WM Xi'L LlGHS BBIW U L D UK X ¢
JLQW FHUFXO RULHQWDUHD RRLYRIQW XKXOQRMLDIFO XL GRW QQIDP AWG XLHH vQO
FH QX OLPLWHD] 'DF Q DU ¢ GIOFMKWRRE EBHSRQIH LHQ VW DWULOH ELEOLFH
SXWHD VSXQWUX AHVWH XQ VLVARHPMGW DIULR]EODUL,FDWRDUH DOH WHI\
iQ DOW SDUWH 1RLFD IRUPXO WM kW QG Bk QB FFHDADH VHQSILOH OH QRDVWU F
VWD GUHSW OD WHPHOLD QRLL SWWR]BREWUWN\DH6 L\EK [RH H UX F UKGE FFHLR UL
QH VSXQH F vQ SUHSRI]L LD QRW VAU F IHUE HYWRR DM H DOH de QW HL 6 FULS'

BUHFXYKkQWDUH %LEOLDHVUNK X6 HQGWLR B WMIRVAWX UG XS 6HSWXDJLQWD UHGDFWDW GuL DG
+ %XFXUHOWL + 3

1RLFD &RQVWDQWLQ &XYKQW vPSUHXQ GHVSUH URVWLUHD URPKkQHDVF = %XFXUHGWL
6XSUD S

%LEOLD VDX 6lkQWD 6FULSWXU 9HUVLXQH GLRUWRVLW GH %DUWRORPHX 9DOHULX $QD

6XSUD S



iQ DIDU GH QRWH FRPHQWDNLLHULEBRWUIRGROFERKDWUBGXFHUH O
FH FDUWH ELEOLF VXQW GH UBRPKFDW LRRGXOD G 1GQ\@ L WXIODHIH LW
D FDSLWROHORU VFRDWHUHD FRRILFGRHDM RBUL BHF HDW XQH$ WRLWH FW
VQWUH F U LOH %LEOLHL GLQ FBBRDQKQX W BLOX0OXY vVEHRRUOKXL 1R
QDOLL WUDGXFHUHD VXE IRUPOEBLSRMNEHA 1R ¥DU(KURXL ,RY FXP VH U
SURYHUEHORU OXL 6RORPRQ FJKQGLORUXMDXID GH DD SUBW@DG GL DX
XQRU WH[WH FH DX OLSVLW vQ@ RHGHORPOWHP HBU LIXQ RPRQIMBEGHV S
LQGH[XO A&RQFRUGDQ ELEOLHFVWID HHEQXIVDF M YOmE BVEINLGDMALHPUMHHDL Q R X
6IkQWXOXL 6LQRG"” VOQFHUFH R vQO WXUDUH D ¢UXOXL QR

9HUVLXQHD OXL %DUWRORP HXWIDIH S UX @ QOL@RIWDNV R\KIPUHD OXL $QDQ
UKQG SDJLQL D DS UXW vQDH¥GGWROD URQWWLWOWHIXLDDRU HVWI
EOLF GL GH OLVLXQH DO %LVHULEFQE HSMWRI R[HHRORFKGH FEGH D OLY UL
HGL LH MXELOLDU D 61kQWXOXAEX®IDQR GD MHH IV EGIXEU A X XS O@XKPLW FF
F6HSWXDULQWHDLD ORFXO V X GH WHX WRX D QXFFIHVE WEMFIHN@ OLWHUDU
RUWRGR[LHL QRDVWUH )DSWXQWHPSHWWDWRQUHSULR POUPPXOWXQ WH]
SRQGHUH DFHVWHL DSDUL LL ©WQGR HQSW IBWWIDXF DXGH. FHHQLU X PHG
PHQW HGLWRULDO GL WHRORJLBH®RERGELWLWRUXO RELUQXLW ~

3H XUPHOH OXL %DUWRORPHX ®B®PMULX 6QN®PDY HG&RHD
OHJLXO A1RXD (XURS ~ D DQXQ DWbtUKHFBOW GH XM HEFEGRE XVO G H
HO XQ SURLHFW GH WUDGXFH U Pb DUWIREOCR AHH.X G000 HWH B FOQ D BERH G U XL
GHRBIHBWXDJLQWHQ LD ¢LQG DFBIXWRBHIMDHGRLWD WHSWHPEULH
PDL PXOWH YROXPH R FRPSOHWDUH ¢ORORJLF D %LEOHHHL 5 8

8Q SURLHFW H[FHS LRQDO R QRX WUDGXFHUH D %LEOLHL 7LPSXO # + 1U +
&LREDQX 9LWDOLH -XUQDOXO XQXL ¢(¢OR]JRIADSRVWDW’ &RQWUDIRUW + +1U +
7LPSXO DUWLFROXO FLWDW S

(&)
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SURSULHWDULORU FHUHUL DOH LQVW
. UHVSRQVDELOH GH FRQVWUXLUHD uL D
6856( '( 675(6 f THQVLXQL OD QLYHO GH LQVWLWX
11 %,%/,27(& LQVX.FLHQW DELEOLRWHFLL IDSW FH
OLWDWHD DGXFHULL ELEOLRWHFLL OD
3HQWUX FD WRDWH OXF U XU LEEH SU LiYHH S MU FEFRWHDWOHDUGR DR K L]L LD
FLHWDWH LQGLYLGXO DUH WUBH QWHR@DOKOXQ LDOH FDUH WUHEXLH
VDWLVI FXWH f 'H DLFL vQ FDVFDG DSDU VLWX
f QHYRLD GH U VSXQV DIHFWIHUVRQDO FLWLWRUL D F URU FHUHUH
f QHYRLD GH VHFXULWDWH SHYWWUW HBXWX @D @ DYHOUR S\ L P

VRELDO aL ¢]LF f $VXSUD SHUVRQDOXOXL D ¢HF UX
+ QRXWDWHD H[SHULHQ HL ®BW RQHDD)FWXOVRUHDVRALD/@L QRFLYL
SURFHVXO PXQFLL GL O UJLUHW HEGBWDEXQHORU SWQKRIFWRWXH GH
UDOH FDUH VPSLHGLF VRFLDOL]DUHD LQGL)
%LEOLRWHFD DU S UHD XQ RHGISHUBRODO RILRDHGEAH RS LXQLOH
OLQLGUWH SHQWUX DQJDMD L GL XW DO EVDRWRLLD P U H@ WEHO W 06 ELXRQ H D
GL IXUWXQL vQ FDUH XOWLPHOMV/ERBX FXGEELFNQALW O H L GQHHG HRLLWD U H D
L SRW ¢ VQGHSOLQLWH | U HIRWH\Q &DOPOOX QWU MR RUHKW W.H @ XP X O D W L
GHULY SODQHD] GL DVXSUD D FSHM\@X D FAXPOLE DAHH @ LEH. GBVHYH L IDYUL W D W
VWUHVXO GHYLQH R QR LXQH DSV R D BML® HOWEL FCHWOFH F GOID HHQ. V X
FD vQ RULFDUH DOW GRPHQLX GHIDD FQH YD WDWPLFURFOLPDWXO LQGLY
8QD GLQWUH GH¢QL LLOH VW UH¥ XD RW RWUD W QVEKU B D FEHV W GLHD V W U X
WUHL VHQVXUL GH SHUVRQDOLWDWHD ¢HF UXL LQGLY
f HOHPHQW DO OXPLL H[WHERRDIMALY B GOEFVERY D G HX MIHL WLSXU
UHDF LL GH FRQVWUKQJHUH D LGGLYIL GXOXWULFH DPHQLQ DWHF D HFKLO
f SURFHV GH UHDF LH ¢]LROR [ DM XiQGOHISEHN PUUKVILXLQGLFL DL XQ|

QL HIWHULRDUH OLW L FUHVFXWH OD VWUHV DFFHVLE
¥ GHJHFKLOLEUX vQWUH H[LIJHG MOHHQ ELWHU LRMMHU SUHRDWLYH SH
VLELOLW L WDWH FUHVFEFXW

$FHVWH WUHL VHQVXUL SULQ D SWXO5EWRW H QGX¥F SQH QDU H
DS UDW HIHFWH QHJDWLYH FRPSRUWHD@G QW B OSHJ) RX\WHUWPHQ HIRFHQ\
GLYL]JLXQHD FRQFHSWXOXL vQ GRMPBWISXUL

F(XVWUWDXO/WUHVXO FX FDUDFWHRSRAELDLWDMRU HPRWLYLWDWH
FX DJHQ L VWUHVRUL FDUH GDX RiVIWDWKN IWHQYWDOVRQ DD YSRTLMQAY YHUE
FDUH SRDWH P UL SHUIRUPDQ HOH

TLVWUMIXOWUHVXO FX SRWHQ([LI/OVB & AL D BHIWVWMRIX PDUNHUL SRDW
LQGLYLG 'LQ S FDWH WHUPHQXO™UHDBH §RWHWYDLYWHYBWVRIE LFRIQALFW XD
GRDU FRQRWD LD QHJDWLY DWG®QFLOREKQGOHVMH ARWRWRWLL VDX vQ

3VLKRORJLL D¢UP F VWUHVXRDODXOXQ XUP WRDUHOH
VLWXD LL *HQHUDWRDUH GH VWUHV GL GHSHC

+ VLWXD LL FDUH SULQG LQGDRWHX® RMHS VHHW LAV G RPSOH[HOH G}
IDFH ID GLQ OLSV GH DQWUHYRSHQMR ULQ\FD\E B FG&MYDAWN H, ]JDFF URU H]|
VDX LQWHOHFWXDO GHOHORU LPSXVH DUWL¢{FLDO GH PDVYV

+ VLWXD LL FX PL] IRDUWH PDYHHDEWRUQLYDIHD MALMRQADOL UL FHL
LHL DYKQG FRQVHFLQ H LPSRUBDLQW HKSHGEW GX 1LIQ & XQWs XOWLPLL SH

+ VLWXD LL GHWHUPLQDWHUGH.PSRBWO GH DRWDINMBHHPXOW U X L
LQGLYLGXOXL vQ IXQF LH GH PVMHPQL:{FD LHFROHFWLY

$ /LSVD GH RUJDQL]DUH UL LQFDSDF

$YKQG vQ YHGHUH F ELEOLRPWHHADDHVMPS POIGLL XO VW X
GLDW WUHEXLH V LGHQWL¢F P IDFARQUALFGHHOW FEXNW XSHBLREILL VDX F
PHGLXOXL 'LQ PXOWLWXGLQHD GH NDSWIR GIH VAD S R\ VB 1D ISFHWQIV U X vQ
IDFWRUL VRFLDOL IDFWRUL DPEQXPMDI VDIDFFVDRUL LQWHUQL IDF
WRUL SURIHVLRQDOL GL FHL JHQHUGHQ VBIP ISQ WXWDHF X OXWWK®LFR S O H (
)DFWRULL VRFLDOL LQAXHQ HD] DWRWH WPWOWX VD KDSXUHWW ROX AkQH UH
4L SH ¢HFDUHDQJDMDW vQ SDUWHt ,QFDSDFLWDWHD GH D UHVSHFWD

+ &RQALFWH UL WHQVLXQL OD QL¥ HQ FEIHSIDIRL W IDWWH DL GID WH GH DGD SV
VLWXD LD VSHFLDO D VHGLXOXHVEWNXIUWNYQHWHUWQYARGEBD GH DM L G

A



t ,QFDSDFLWDWHD GH D QH RM®ORU] \DXSOWL WX E L Q/IHQMHD LQH FLHQWHL
t 30LFWLVHDOD PXO XPLULL FUHUWH SRWHQ LDOXO GH
t /LSVD GH FRODERUDUH GL GHODB UHG®G HHRXH DIQ WHKAIDRVX O
3H PDUJLQHD DFHVWRU IDFWRUSHDB EDGH DOHEMEIONMHRWKFLAD VF GHU}
VH SRDWH GLVFXWD PXOW GL EHR®IL 6R @CF VW B WL D90 DUVHD) WIXDKKQ R U H (
VXE QLYHOXO SRVLELOL W LORU BHWRUWBQH QMPIWR{B XLRQDWHIVYRU V
GH VXEVROLFLWDUH FDUH FUHMDHRW X¥KWHDUMH SOREBWAXMDKRWIIUKUL |
GHSHUVRQDOL]DUH GLYLGXO HVWH LULWDELO GHSUHVLY \
6XSUDVROLFLWDUHD DQJDMDXWXN®RYL MDONDVSBH BHRARQMWWH LL GH IR
OD UHOD LLOH FX SXEOLFXO DFHRYWHQPDPNUML BSHQWIRULQFMOHJIJHUHD
FHUHUL 4L SUREOHPH GLYHUVI®RDR&HWHWYEHDDWHDIGH ®D BUHXXDHFXQRD
SHUPDQHQW VDUFLQL GH FDUHGBUDWUBEBXWEN SWHW FHXQBIHBEWWH GL D HO
FDWHJRULL GH SHUVRQDO DS XADAHCOH WGH ¥ VMHVQWHORU FDUH
VH VFKLPE FX IUHFYHQ PDUH WRWIDUDWRNDSOIBHLDOHALPOLWDWH SU
VX, FLHQWD VDX SURDVWD GLVWOMUWEXWUHVD SHUVRQDOXOXL
FRPELQDWH FX OLSVD GH DSUHFLHU® BOMHIHWWBLFRX LB NV WBWY X0 XL
YLW L SRDWH GXFH vQ WLPS ODifDFRE@XWDHGWAEHDWIHFWRVAELOLW LOF
DQ[LHWDWHD FUX]LPHD GH]LOX]tDSFAKRUHWQ FRASKUPDRWDDVH FX GRUL
RVWLOLWDWHD LQGLIHUHQ D UBIDWDE ISRIML B WMHDNGLL L]JRODUHD
,QIRUPDWL]DUHD ELEOLRWHFLL FkQG VH YD IDFH YD
FRQVWLWXL XQ IDFWRU GH VWUHW)IREO WRJSOWHW QLF SHQWUX SHU
VRQDOXO FDUH YD WUHEXL V IROBPBDGHVEWRXA WKY §HUPKLGEDLL EROLOF
UL LPSRVLELOLWDWHD LQIRUP DML WUXIWLD H /D FAMKREEX VMUWWHY DQW  SULQ
VF GHUHD FDOLW LL VHUYLFLLOR YORRIKXS REUBW K O EXWRRWEH FWEOGQR ¢ F
WHFL MXGH HQH )LHFDUH GLQ 7RIKHIWL bRYMKRIHLG WY WH FRPSXV
GLQWU R PXOWLWXGLQH GH DJHGQGREVOWHHWRUGIHHE DWW HVR® (GLWXL
SkQ OD XQ PRPHQW GDW JHQHUUXWRUHGMW LHXVWUHYV
/ID QLYHO GH ELEOLRWHF QX SE¥WORWXEXRDIUWHIHODYRPXOXL (GLWXU
QDOXO D DMXQV OD DFHO SUDJFGH®WWKWXHMGWXS GHS GLUHD F
UXLD U VSXQVXULOH LQGLYLGXDO# DNX@RIQD ULJLGL]DUH UL vQ
¢QDO ODLQDGDSWDUH ,QGLYLGXDO VQD®@XPLWHVLWXD LL VH
DMXQJH OD VWUHV DFXW 5HDF LLOH DWLWXGLQDOHHQWU3%Q7P/WIHO






.BHB[JO #JCMJPMPHJID /S

&1,2 %<%/21




VQFUHGLQ DW FRQIRUP OHJLL XQXL
LQVWLWXWRU VDX XQXL VWXGHQW
&DVD UFRDOHORU D vQ]JHVWUDW FX

%LEOLRWHFD &HQWUDOGI@L QI RKKKQLAIRW GHYDVWDWH vQ W

VQ F XWDUHD LGHQWLWPR_Q_GLDO GDU uL SH FHOH GH ELEO
vQ %DVDUDELD % XFRYLQD

$FHVWHD HUDX ELEOLRWHFL GFROI
, 7UDGL LD ELEOLRWHFLORU FHQVWXQOHGHFBEREKWQHDD DFHOXLDUL |
ORQLWRUXQ@U2:;FLDDVWD ELEOLRWHFLO
1Q 5RPKkQLD VHFROXOXL ;,; 0IGQH YRWIHHDX O U, @VMLU X% LIEOLRWHFD $FDG
QLL 3XEOLFH FDUH XQHRUL vil8QVRIFUY LWYDW HWXLAD WM (il SSHH BBOX L
DO &XOWHORU VDX -XVWL LHL (HQDXUHY %R € @D E WH EIH SRAUHQ X PX L 5R1
UHD ELEOLRWHFLORU V SULPHDVF REOLJDWRULX FKWH HJ[t
3H WLPSXO OXL $0 , &X]D ONHFDRFWWRWPHEIUIGH OD 6LELX GL FHD D )
DSDUH GLQ LQL LDWLYD OXL 1A &DUHRA X O BV DX % BEX B M OWAM H KW R UX Q F
JXODPHQW SHQWUX ELEDURWHFLVOH LSXHERDEFMWLWXODWXUD FHOHL GL
S UHDX DWXQFL vQ FDWHJRUQXLW \GL G RBWWHHH DVISHI ELEOQHRWHFLO
E FRPXQDOH VDX SRSXODUH UL RREXEIDFBROHOWE DQE WRUDW GDF
5HIXODPHQW VH SUHFL]D F ELEMLWR WHFH GGH FHIQQFULDORUASQLWH FX
PHVF GHSR]JLWHOH GH F U L GX8Q {HQHDUSDHYVGPILY HBENHW FIHORU SH WHU
QXPLP D]L /HJHD GHSR]LWXO X LWQHIX® $il GHEO UMW B HVIFEHGH vQ
GLQ FDUH DX PDL PXOW GH RpHMSODDY SHEWHRWWRIUARKO FHOHLOI
GFRODUH UL SRSXODUH OROGRYD H[LVWKQG GHMD GRX XQLYI
3UHIHF LL DYHDX OLVWD WXWYXQRX LLP SUURBUL[IDJRWUDA. QDPEL LD |
MXGH H GL GXS FH SULPHDX GB YD mEHVIWRI X SDYAHKUHWAL MDD AXO D &K L G
FUL WULPLWHDX FHOH H[HP$D®E RXREFROFIOMWRKILLY WBRRORWFDW GH U
JHILL SUHVHL ELEOLRWHFLORGH|BQWRDO®D LG LY I%XFXDHDBHQLIORU ¢
,DGL SUHFXP 0L %YLEOLRWHFLL SRPIGHPOLML V D DFFHSWDW FUHDUHD
iQ VHFROXO ;; QR LXQHD G HE LEHELCR\R MFAHF F F KQWWUWDDW XW LQFHUW
ViL VFKLPE FRQ LQXWXO VH GHERFRAHD WD] K DG XQDWHOUIQ /HIHD SUF
SULQ OHJHDOSRE W/RADYU2 QFDNAWH URPKQHDVF VHSDUDW GH FHO |
GLQ DSULOLH VHUYLFLXO %LEQVRWQFH &8 QWYY D H DEHIDW K O XIS
GLQ %XFXUHUWL VH GHV¢LQ HDIL RE®XBMCHFHO HLIQE X8 WD WOIRU GH W
%LEOLRWHFLL $FDGHPLHL S5RPKQH YH W\HLWD L LV B LOF ROWGDFR VHGLXO O
VXEYHQ LH DQXDO ¢[ GH OHL % DFHIOV ABLEXLHRMHFLL URPKQHUWL
OLQLVWHUXOXL &XOWHORU GL DPUDWR XFXPKOLE 3 POOQISSH 'IDX IRVW ¢
DFHO PRPHQW /HJHD SUHVHL RBQVLIRWULRLEKHUBD D FKVQKE V D vQyl
GRX H[HPSODUH %LEOLRWHFLLY BB GWPMWH.D (B REXEMDMURW BLLRQG X0
&HQWUDOH GLQ ,DUL 4L XQ H[H®SOWNXNUXQIG D LHRPEKQLORWY GLQ %DVD !
WDUH A&DURO ,” GLQ %XFXUHUWMIDUXO A5RPkQLD 1RX ~ V DX DG XJD
3ULQ 'HFUHWXO /HJH SHQW URD B WHIDGH 5 I$ V R/FHL B UXVD L LQ %LEOL
%LEOLRWHFLORU 3XEOLFH FX FUMH)AYWD GLH VWD XSOXEO LGADWMU X@ L X
ORQLWRUXQU2¢ FIAL@®@ 9, GRSIPRQLMH®HVSUH LVWRULFXO FUH ULI
WXWXURU SURYLQFLLORU URPRXHAIWLQFBXXD HWE POWWURSPYWRDQ L G
FLD LH GL ELEOLRWHFLOH DUR Q\GDL\E K LON. Q0LDY WRHUWRXEDUKHL D& KFONGHXADRAWL (LLQ) L
,QVWUXF LXQAH SKHBHOLWHID vQVYRD (DD ELEICERARPRWHWIXIO GFRODU 9DVC
WHFLOH VXERUGRQDWH DOWRYRPL Q L&RWHWHH WX OVR VAR BBVA]HRPKQ C
FX FHOH SXEOLFH S VWUKQGX%ILEQGURWWKD 8H. SRR HIMDWHQ ,Dul
DVXSUD IRQGXOXL GH F U L GHSPOG HFAMLORPIWQD X® QKRDJ GH YROXP
OHORU HUD vQV UFLQDW FX RUQMHUPHBDXDFSVRIHL ARWWRRULEHUY I
GH ELEOLRWHFL 'H DFHHD 4L PDWHLQD GHRBLEQERWBPDIRYPDO GLQ

0 WXURLX &RQVWDQWLQ 'LQX OLKDHOD +pOpQH %LEOLRWHFLOH: 5RPXQLHL vQ OHJL 1
6XSUD S

6 XSUD S
6XSUD S UL %XOX *KHRUJKH 6FXUW LVWRULH D ELEOLRWHFLORU GLQ 5RPKQLI
6 XSUD S

$UKLYHOH 1D LRQDOH DOH 5RPKkQLHL 'LUHF LD $UKLYHORU 1D LRQDOH ,VWRULFH &HC

YHQWDU GRVDU I



FUL UXVHUWL 6RFLHWDWHD WHWU WHRWH OGRH GDQ % KEIQIRMWMHFD 8QLY]
YRO GRQD LL SDUWLFXODWBAKKQHWS IV FRBHFOVRL DX LMDRUUDFX0O V X
1LFRGLP OXQWHDQX DOH OXL GEMPYUUWRBRYH SULQXEFKH®DRQHN V L GHP
SHQWUX FXPS UDUHD F U LORUF XD OHX P X\LDW 1 XGJH RAHDFLVRDLQWH SOHF
&DUS DOH F SLWDQLORU 'LDFR%QHNGXRWHFDBRUVQAMBEDO DGLQ ,DulL vQ X
'LUHFWRUDWXO 1QY PkQW X0OXH 8XBWILFSKRIOQ WeLDALD U D
ELD SULQ GLUHFWRUXO UWHIDQ &UREDQIR URMDAUMH \DHUQD B/RIWLPXAX L, X O L X
LGHHD GH D RUJDQL]D OD &KLUGD QXK RUEGHGSXRMDHIF EDR/@WDEBQL GDU 4
SH ED]D FHOHL H[LVWHQWH SHQWRKDUXFQXYHU\BXEDWHD 8K ELEOLR
SXODU VFKLPE VWDWXWXO EGHOLIRWKELLQUR PK@HUGHOEW ©Q OLVWD
&KLULQ X /D 'LUHFWRUDW H[L W ORU B L\ELC DRWAHG HJ GHYI HCH RUBH\EKDLL R W H F
YROXPH JLV AFHQWUDO °~ GRDXQRX HUX\PHDMU v @WURRRPWWOXQ WLPS DGD
DYHD HOHPHQW GH IXQF LRQDOH v@® RMFIY X S HWHRXDID® HIRQPEORU URPKQ
LPSRUWDQW &® FDUMUHHAWRUDW XID GXPISVUGL DGD 3H GWDPSLO UL DQWE
ELEOLRWHFD 8QLYHUVLW LL 3RSHEDWUR WHFDHS QY RQWIDWDRX &HQWUDO
FHD FHQWUDO FX FRQGL LD FDLXQUL SREWLRAH W8ID JGHI PQAXCSDUWH L
GHSXV YRO FkQG YD GRUSQVYHUXVW QLLSBR&®X®BUH FDUH DX IR\
SURSULL 2 DOW FRQGL LH DFAHSWPIWQ GH 'L UHDFERRIRDYW FKKWD FIXWDX V
8QLYHUVLWDWHD 3RSXODU V DG RN WXL VEWH LSUIRORVRUXYHHUQDPHQW |
XQ ELEOLRWHFDU 3RVWXO VH CIHBELEWLRWEHOB MDWH RHQYWRIWX LH F
W DQXDO 'LQ FHO FDUH O @H v&XILRADULWA V8 BWSHIR. BRGXEQDU (YLGHQV
EOLRWHFDU 7 3RUXFLF D IRVW £UWUE CH\RRWHKKFOL L XE W ILOD )’ KLPID® X UHFOD
GH OD 8QLYHUVLWDWHD 3RSXODHIXAQPHQWSKHRQHRWGL QKJH WLWXODW>
SHUVRQDO DO PLQLVWUXOXL 3RSDRX®HILEORWHHADUUHFQWRDERURYVFF
UDWXO IQY PKkQWXOXL 3XEOLFY®UY LYADAWDKD BIRES X% DEJO LIRWQDELW SURY |
8QLYHUVLWDU &HQWUDO GLQ X®LNIQQMN 'DUBFWB UDIVPX® QY PKkQWXO)
WLPS GXS IX]JLXQH HVWH WUHFQVX OIDQEWI HWD A X GER] R GR. B UWH EH,
SXEOLF GH VWDW FKLDU GDFPLEQMMWLYQWOQOWMDXEFRISXDIDU3IXEOLFH
LQVWLWX LH SDUWLFXODU  SSIUHGRPLWHWXGHBHJIJDURHHEVAKYDQ =DER
DOHJHD ELEOLRWHFDUXO IDFHUHD UHJXODPHQWXOXL ELEOLRWHF
iQ FKQG H[SLU GHOHJD &KL DA XX VHFIHY WD HVWH GHSXV OD PL
PDQ GL 8QLYHUVLWDWHD 3RSXODWX@DWXWUHIH PRQSIDVIVKHOHBHL PRWLY
ELEOLRWHFDU SH XQ DOW SUR ISHMRU @® D WROQN XDERFHRWWAKLELEOLRW
VH GHFODQUHD] FHOH PDL YLL \BUDMXO LEDVSHO RJAWRUWEXW X AR GH VLQH
SXO UL WLWXODWXUD ELEOLRWGIFUWHFWR BRQ GILIQWLY W H UXXDD & RVWLIPXK LXQL |
5HVQQRLUHD GHOHJD LHL SXW HIXRHILWH $SIU LLOHNR B H SSHO FRMGBK F W R U X O
vQ IXQF LL GLQ LQWHUHVH GH SIDWMRGEL]DDAD , ADWWXDOXOPBQEOLRWHEFI
F UWXUDUXO FX WUHL GLSORPWRUD $FDGHPLHL 7HRORJLFH
GLQ .DJDQ D ,QVWLWXWXOXL ,PBE® FDD)OO GH.BOKRWRBRUIORU 8QLYHUVL\
GLQ 3HWHUVEXUJ GL D )DFXOWUILL& QKM LGIHIHF WR UXWREILEHOGRYHFLL HI
SHWHUVEXUJ # QX VH SUHWD Q@D JNDRF XAQL ETR O LSWLAESIX QIWLUL X EIK YD W X O X
PHULWD UHVSHFW SHQWUX WUKBR XD 8 RU & M OV HILIQQ HWAHUXOX L ,QV
FDX]D URPKQHDVF (VWH GH P$FEW UWL W D $/QDY HEL\EIOVBWHBLL XQLYHUVI
3RSXODU L D UHWUDV GHOHJDGLIHD &RPQE LWHEL\E DD RAW WRIQLI XQD. Y HU VLW D
ERJ LH D DFHVWXL LQWHOHFWRHXRRX GIUFDX FAUBL @ XWUW € H X®HS B LWQ LUHF W R
ODWLQHGWL JUHFHOWL QHP HDWVDODNQLDORGWSHWRPRQB XWX LILELEOLF
UXVHGWL SHQWUX FDUH D IRVW G SRV WOBUVE SEHLRBER ¢, VDLGKM/HIHD
VFULH 3DXO 9DWDPDQ vQ FDUWWPERD GHNRSUGX O HEIN RRDJOLAW HICBHDLRWH |
VRURFHQH &X WRDWH F vQ QXDVHRSYWWBOHRRPSPEDXD SUHVWLJLX F
FRUHVSRQGHQW DO $FDGHPLHLGERP&BHQ , X WQR®¥BHWRRQDOLW L FD 7

PXUHD vQ V UDF GL QHOXDW VIDQEDPHYBKKL FH ¥BUEXO , OXUOHD

,RQ =DERURYVFKL HUD SURIHVRU VHFXQ
giggg Loy . . GWLLQ L¢F vQ GRPHQLX FD GU ,RQ 0XuO
9DWDPDQ 3DXO )LIXUL VRURFHQH = 8QkYFAWVLW, L GLQ &OXM DYHD XQ HGL
6XSUD GL FHO PDL PRGHUQ GLQ 6XG (VWXO (XU
g;ﬁggg 'G | 8QLYHUVLW LL GLQ &HUQ X L DYHD XQ S
6XSUD LQY G Loy c PHQL $H FkQG FHD GLQ &KLUGULQ X DELD



+ RDPHQL GH UHJXO DEVROYGKFKW LDERPOM. MFKRPEBWH GXS FH
DL OFROLL (SDUKLDOH GLQ &KLULQ X BHHVWXJIFRPADUDVRQHFDVD 6NR
%LEOLRWHFD SRSXODU A, & %GHLBHV¥WUGERJIRQ QX BEYH DOQL
ULQ DYHD XQ SHUVRQDO OD IHOHEBMDAQ X RIQUANR F FOXICL '%U& BW R UD W X O
GLQ &KLULQ X 6DODULLOH FHCEFOLFH L BOIVRW® ADW v Qv P SUHXRIS ODV D W
FX FHO DO OXL , =DERURYVFKLFDP AHD XvERWU W DFOIDQAK®DELDHEUH I HF W
WRUXOXL %LEOLRWHFLL 8QLY HUW\RWUDWXOXLQI&ERRMU ,BPQOXUR HIL W L W F
&X WRDWH DFHVWHD vQ &KPLDIV. Q XIDUDSDUH VQD MWXWHQHR VRE
GH SODW SHQWUX SHUVRQDOXO IELPOURWLHFLORULSQUXRGVGWOH D |
SH DFHHDGL OLVW FX ,DUL &OQRMVRKIWHYWH QXPLMWSI FH D ¢ DOHV
%LEOLRWHFD “, & %LELFHVFX 3RB3QODXUQXQBOMUEQE®DRWHFDU uW}
A9 $ SB8UHFKLD GLQ *DOD L DSDW §B FXIOMV DL A EG I JHRWRBLEBRIL IXQF
SXEOLFH’ OXQFLL 3 +DOLSSD VFULD vQ PHPRU
/D 9, , =DERURYVFKL SRIHJLQWUXORLV&H$QIJKHOHVFX vQ QX
UXOXL ,QVWUXF LXQLL 3XEOLFH XRI H)RXU B ORD & F&D IGYHH BM IO DL 3RS XC
PHQW DO ELEOLRWHFLL SH FDWEKLRDFRBXGX FSHIH DS B X6 WG SIAWKIDX DFHL
QH,LQG DSUREDW GLQ FDX]D WLAMMXODWRXWLAEX 'HQG DWW IDFKGNV@HD $FHVW
ELEOLRWHFD VH QXPHUWH QXPDQ M&HQOQWQDOSH ®HK®QL VOHIURVHOH OXI
LHFW VH SUHFL]HD] F VH EXFXDSWWOOEEEAVRWXDB LDPXEWIDELOLW V
GH VWDW GH SULYLOHJLXO /HJEQLRVHYAHLU DOE RAWHFKW ELERXQRWRBIH]H
ORU XQLYHUVLWDUH GLQ DU ’~ UHUXGRUX\®XAXL GH HX QK PLHRIQ D U H A
WH SULQ GHFUHW UHJDO SH ED]BHUWRSSYBOUQKLOLQYEHG UXOKDQX V)
,QVWUXF LXQLL 3XEOLFH’ &HQWUDOH QX VH FODUL¢F ELEOLRWI
7LWXODWXUD A%LEOLRWHFDL@WMBWHMIDN ¢QQUBIKRAGYRUWHD SUREOHF
4L D J VLW MXVWL¢FDUH DELD GRSFD @BAA ®IOHV XL FKQIGVWHU uL QX D
D DS UXW /HJHD SHQWUX RUJFXLIQYHDPKQWRORWHFLORU 0L
PXJHHORU SXEOLFH $UW DO OHILQ ISUHEF R @RI@QWRUIQODLHDDO QU
XQRU ELEOLRWHFL SXEOLFH FH@QWOXGHD Q@ Q FHOAVWDPRIQEGLBWHFLOR U
FRPXQ XUEDQ FDSLWDO GH NXVGXO XX GHYMWH 6L AEGHOLRWHFD GLQ
ORFXLWRUL &KLULQ XO DYHDOFW® UDUPR[BW WHORU IRXIRFMVGKXKULOH $U
GH =DP¢;U $SUERUH OD R SR SXH DVMHRIRIHP GW @D @ XFXUHUWL Q DP .
HYUHL UuXxal URPKQKQIUHIJXODPHQW DSUREDW DO %L
GH DOWH QD LRQDOLW L $UWLQ SKHMELDXF ELEOLRWHFLOH
SRSXODUH DOH 0, 3 FHOH SDURKILFQH QL P X FKIQEGRUHIMAWEHXO 1QY
VWDW YRU LQWUD vQ FDGUXO DIPHPHAMINHOEHLIEO ISRIW R IEQG R DUD®LL JPH
UHD HL &HOH SRSXODUH RUL QR WRREIHW XD®ROW DHWXEROHEHQM GH
SXWHDX IDFH R¢{FLXO GH ELEOWRM HBLDFHEODUAHDMD X V. SHLQ DGUHVD
FRQWRSHDVF vQWU XQD vQ¢LQ DS UGIOMB FS MW WHH BBHILWHF WRMIX O % LEOL
FRQYHQ LL vQ FDUH V VH VWD BL@MHDVFD SU %L EQYRWWPBL &IS@WUDO  (
WXO QRN SURFHGHXO SULQ FDUR MR DREDW B UWH. VXIUBWHEOP WRDUH AS$Y
8QLYHUVLW LL 3RSXODUH GHYHRUWD QHLJBOHRWHLIE OSREMHF.L QRDVW
FX QXPHOH *%LEOLRWHFD &HQWHWIORQE LA RIKWHLRQOX EIBEOLRWHFLOR!
FRQVLOLX FRPSXV GLQ PHPEWLEDQMYRLGHDGEUHFNWRUVL QL VH WUL
ELEOLRWHFLORU FHQWUDOH Wl HJIX GEDHPOHIVD X0 BI0 "¢ L0 L\@VMD X AOQU R U F
,QVWUXF LXQLL 3XEOLFH DGPLQISVWOWR I FNEOXGEHFLDO SOQEIH PHDP ¢
GLQ 5RPKQLD LQWHUEHOLF YLL PXO XPLUL GLUHFWRU , =DERURY
iQ %LEOLRWHFD &HQWUDO3H3VQH &KL DL@ RFXSD LD EROUHYLF
PXW vQWU XQ QRX ORFDO RFEXSIQWU RODGLEY HKLWEMXO XX DFHODGL \
A% 3 +DVGHX  3HULSOXO LPREH@WDJLIDWOFH(LXCQD_FXIQLRWB)Q\W IRQG Gt

OD FDUH VRYLHWLFLL DGDXJ QUL XQ IR

SXSUb  Lov ¢ VOWUHIXO GRUYREXPHQWHOH URPKQHUWL vQV %LEO
6XSUD S &KLGLQ X HUD FRQVLGHUDW GHV¢LQ |
6XSUD ORQLWRUXO 2¢(FLDO GLQ UHIHULWR
SXSUb  Lov S g %LEOLRWHFD GLQ &KLGLQ X OLSVHGWH
$UKLYD %LEOLRWHFLL A9 $ 8UHFKLD cl'QVbBpviQ BWKLYHI R DGUHV D ,QVWL
6XSUD  LQY G ! *UD¢FH F WUH OLQLVWHUXO (GXFD LHL
oxeoe T . FDUH vQ VH FHUHDX LQIRUPD LL Gl



GLQ &HUQ X L &KLULQ X UL &O XMV LS K ¥H (OQ DWHRW X OP& WOIR LLPXOHV F X FR
SULPDWHOH WLS ULWH FRQIRUF /HJED BRISRYVMFKO WD HRI VQWXHD LH QHF
YHUVR XO DGUHVHL U VSXQVXO&HQWH DO ,, &kQ@&IDEOHRWOEW OD &KLULQ
8QLYHUVLW LL &HUQ X L GHWUD DWR | HMREW ICFOWH.FB 26 A*K ULQFDL’
WUDO GLQ &KLULQ X + GHV¢LQXMWMYV HAGEOHR YW F®LAHHFIHROW DO %LEOLR
JHUGLQDQG  GLQ &0OXM DUH VHBXKSOLMRL WREXOXL GLQ R¢FLX 1Q QRLHP
%LEOLRWHFD GLQ &0OXM D VXBYDNKIH KR WL RGO XOXFRQFHGLX LDU
VWLWX LD WXWHODU UHIXJLDIMD WODL 6IL BAHK DSURPD X Q@ X RQFHGLX vQ V
SHVWH XQ DQ GH OD GHV¢{LQ D WKPUHKIOXDXOPU&IDL (& Q Y%L EQLRLVWHUXO v
WHFD 8QLYHUVLW LL GLQ &HUQHXEL E@IDR WWIFQIX U EXE®WRPD JUDGD L
WHF XQLYHUVLWDU U PDV L QG®IDF WX BHLVOXW HUWMRURYDWREFOSIDIYY Pk
vQ ° 'DWRULW IRVWXOXL HG&XELEGIL RR/GEDRID YBISIXRIHRBRQDUHD SULC
3DQFLXF JLQHUHOH SRHWHL XEDERYRYN RO DQREROHD QWML GH GLUHFV
ADX IRVW VDOYDWH ELEOLRWHBQ®B SEROMWRULORU XQLYHUVLWDUL
, 1LVWRU 5 6ELHUHD 7DUDQJX® 9RLFKEBRVBKLXL UWHSURGHD] WRWX
BDXFLXF 6 YHDQX SUHFXP UL BA@ORIRIMHFRUFFXOWILLQXGHOXFUHD] VX,
7HRORJLH PLL GH YROXPH FODHGHNBRLEKHN ISBI EHEWLEAMVHFLL vQWU XC
GXV OD +DUNRY’ DGHY U GXS FH D UHVQFDGUDW YHFKLX
,RQ =DERURYVFKL FDUH D OGEQDVéRQ@QLBPRBD ®H B BDEBQNR (OHQD
G SHQWUX UHIDFHUHD %LEOLRWHRLHYWMHQW DDOH GEQU&KOKXIEQ XVHU FkV
VOQWKPSLQD JUHXW L PDUL vQ UHGIRE NREPKQHD FSULYDBORURXYKKL D FDP
GHSR]JLWXOXL OHJDO 1Q WRDPQKROXLL FRQGXFHRIHDY BPKOLQHL 6ROLRP
GHOHJDW GLUHFWRU DO %LE O LWRPXHH L Ll XHQAM WOVDLHO GILDQV &KQL IDLFGI KW W L P
VOQFHSH R FRUHVSRQGHQ LQWOGIEH\SHOWURXURRQUIBWHDXYGID XQRU ELI
(GXFD LHL vQ VFRSXO PRGL¢{F VHODBHWDWEDQXQRU F U L UHIHULWRDUH
SULQ FDUH %LEOLRWHFD &HQWD QW UIL@V & R UW QWH KOWD%X ESVIHWWL 6 JK
GH SULYLOHJLXO GHSR]LWXOXLL QWHU®M VIH) RVKAHS RDWHR & HMELFEROHVFX D)
FHD DUJXPHQWXO F vQ SHULRPWBG®LQ DWXQERWRQGWFHUHD PLQLVWHU
H[WLQGHULL /HIJLL GHSR]LWXOXXGSXEDLR QRYBX O EGHE GIDRMWMHIFDO OD 8¢
ELEOLRWHFLL FUHVFXVH GH OD DUGRLLGE D HIDP L\W DGVHH 06 H RRA®X.RK) % LEOL R
GH F UL UHYLYM®WEYXRFRABDUDKILHLGHKESDBEH F JXYHUQDWRUXO D IR\
WHFD 8QLYHUVLWDU GLQ &HUQFX ,L v+QERHURRDRXD QX SHUPLWH SURIHV
DYHD R FUHGWHUH D IRQGXULORODSUHR BHQQ B 8GQH YOI VH SFOWWROGLQ ,Dd
OHJDO GH YROXPH GHFL RPQLGSDOHQD LH V VHOHFWH]H F U L UXV
3ULQ 'HFUHWXO /HJH GLQ FDUH DHIRPRGLLABVWUDW LQVWLWX LD
DUW DO /HJLL SHQWUX GHS®QWXQ®D LA O LIPIH GALIF® LEXSH FBOLEHUD U
&HQWUDO GLQ &KLGLQ X HVWHGBRWRWDRGXGL Q6 IUKIQGXBQHDX OD &KL
VWLWX LLORU FDUH VH EXF)OUEXE®H RDWFHHIFW ASFU X WKGHGI IEXU LOH HYDFXC
9, GXS PRGL¢(FDUHD XQRWIGLNSRJERSXOGLH D VHOHFWD PDWHU
OHJHD QU %LEOLRWHFD &HMQWUROPDEXKQ BRQA@LGXVWIHD GLQ PDWF
PHQ LQH SH OLVWD FHORU FDUMH POM BX S/ DSIN® IVRF XSIDHH UXV
GRX H[HPSODUH REOLJDWRULL ,RQ =DERURYVFKL QX SRDWH ¢vQV VL
iQ FHL WUHL DQL GH U ]JERL $B6WWW LQHXIEILHY) DO D % SEMIQFOWMH FLL & HC
vQ FRQWLQXDUH DVXSUD ELEORRWHFGKS/IFH DXRAIKEBW SURYL]JRULX R
, =DERURYVFKL VH DGUHVD P LSUP/DWHHILX D XoLDvOREKQMV X@ FX VH SRPHQ
FHUHULOH GH UHSXQHUH vQ IXGEUHFWEURKOLRWH¥OXL GRU3ILFDNGHX 9
SLHJD LORU FDUH U P VHVHU W)Y XD]BDELQ UXNESPFRODBLDLY RFXSDW
UXV AS VWUKQG DYHUHD GL FKABUXQJPDSHRIPKHDQF BILEOLRWHFLL V |

D OLFHXOXL XQGH V D OXFUDW XQ WLP

oreup Loy G ! SUHGDUHD ELEOLRWHFLORU SXEOLFH al
6XSUD | GH VRYLHWLFL vQ %LEOLRWHFD &HQWUI
6XSUD S VHF LLORU GH ASXEOLFD LL vQ OLPED U
0Xsoo s vQ OLPED JHUPDQ ~ ASXEOLFD LL vQ OL
6XSUD I AFDUWHD vQ GRIRFREFRBXKWHQW , =DERURY
6XSUD  LQY G | FHUHD V ¢H XWLOL]DW OD FDWHGUD OLE
eXsuD ILFHXO A$ 5XVVR’ GLQ &KLULQ X OD FD
$UKLYD 1D LRQDO D 5 OROGRYD | VQRBLQWH GH *XYHUQDWRUXO & O9RLI



WRWXUL V O VQORFXLDVF SH =DHRK®G WRKIG EXFXQLB URH WDORRUIR]HOH
GH OLPE IUDQFH] GH OD /LFHXWHA% SXEDVEH XG L @ HPKUIMLLGF ® X G HOLLH U
WRFOH ODOHQGD FDUH D IRV W %IOBMDLARDH G D USHHQWRWDMOL BDUQ\R UK Or HU
VIKUGLWXOXL WUDJLF DO %L E O LIRQV HR.Q WALHQW WIDOVH B L Q X8PKOLLI IS® XW U X
/D LXQLH /ILFHXO A% 3IRDWGHEORRMIH WL GH VWDW
¢HERPEDUGDW GXS FH IXVHVHU HMWDE XQWRIUDRIDRDUH WLPS GH XQ VH
GH YROXPH vQ GUFRDOD VDWXOXID % LGEHH (BRIX NMAKUGH L* RWM  ISHQWK® F Q)
UDSRUW F WUH PLQLVWHU 7 0BQBWGD GHY FDIX)DGQDP DWWRRXORU ED
HYDFX ULL GLQ PDUWLH GL ¥PIXQIG DR M YEIKEHIQURIWH ELY F QWD L U
MXUQDOXO SUHRWXOXL 3DXO OEKDHOD FROR PYEHBE DXLMWNV BKFPDL GL\
FXH]JH EXQXULOH SDWULPRQLDOM [BGRHI L0 0] H SIOHKUW X E, INDHHWYL FFHDV % LE O L R W
GLQ &KLULQ X VH GDX DP QXQMWHFRQEGXQWRW BB UGIDVEDX RGUDVOD %
DFHDVW HYDFXDUH GLQ PDUW LG WHDEH Q/IRHW SBIRRMHDX | RKDHDVWIHO V
GH UXUGL GXS FH vL FXQRVFXWHLEQLRWHEKRQ BXQLFRLSDO vQ UROXO (
OHQGD V D VOQWRUV vQ LXQLH ELPOLRWHF]IGIGLQ PDWEHYDWDX®D HV W FH
OLYUHVF QX V D PDL SXWXW UMFXSHUYVDD QUWPILEVGKXSD IERPH GH PRPHQ
EDUGDPHQWDSRUWXO OXL F WOBHRLDD EXWH (DMDPHWD vQDLQWH GH |
GH GDWD DFHDVWD DSURDSH WBWFEWUSBIQ® ORQGXCRBERBQW ®HDFDUW!
UHWUDV vQ 5RPkQLD $SDUH v QWWWE WL RXRFARYW X(WRWHIILQH[SOLF
'XGXLFD vQ IXQF LD GH ELEOLRQ@HFDBORNUIQHD BLEDXAQWHHFILORU RUL
6ROLRPRQ FD ELEOLRWHFDU DGMWXXWQFW) SHULRDGD LQWHUEHOLF /LV
(YLGHQW &RPLVLD $OLDW GMN ERPDWIRMHED WMHIXLAUSIDXOXL QXPL
5RPKQLHL D UHHYDFXDW GXS GXB SPDWH \GH Q@ QRQGXICD&H HOHODOW F
FDUWH GH OD %LEHUOWL $VWIHRKWLH LK XOLF 7Y REDIEHIO GHD 9 XIDX P X W
F R SDUWH GLQ DUKLYD HL GSHUFROXPHASHX RQKQHDF UDL/LIJLL &XOV
GLQ DFHDVW ELEOLRWHF VWLERWFLMVDXLDPAHRWNIFDEOXE FHIDHBRFLHW
GLQ ELEOLRWHFLOH $FDGHPLH&RBHKEYBOLLD I6RFDABW SUW+DFRDK’
FXP GL DOH %LEOLRWHFLL 1D LRSDREDW GL FDWDORJXO F U LORU (VV
&HQWUDO QX DSDUH QLFL SULQWUH E
,, 'LVFX LL UL SROHPLFL BPHRW LRMPRAEHPHD FRPXQLW LL OXWHUD
OD ELEOLRWHFLOH SXEOLAHYIHOPYWKDRIG U VDX FD ELEOLRWHF
UDK /XMDQVFKL 'HOLQVFKL 'U JDQ
'XS V UE WRULUHD GH F WUH WPBOXOVHFH UPOLRWIHGED &HQWUDO
D FHORU GH DQL GH OD vQ¢ VW DWHBEX bWIVAMVH KRMOY RWRIESHQWUX I
SXEOLFH vQ %DVDUDELD 4L D ER3dR@XDO dGH ® ¢IlD ¢gALHWMUPJIH FRUGRQ
WHQ GH F WUH %LEOLRWHFD @XARHAWOGCIR @ &aKBYILYFLWRU OD VLYV
DP SXWHD QXPL DQXO FD BYEOOGFOHGLY I %»DYDURBLD &KLULQ XO
DSRL vQ ELEOLRWHFRQRPLD EECARVOHMHDEH WWPMU 3 . VPDLOXO F.
DFHVWH HIRUWXUL AMXELOLDUKORHH/ QFDGUHD] GH RELFHL
XQHL PRGH VXQW ELQH YHQLWH&kKEDE oD R FEERWRYVFEKL HUD
¢QDOL]HD] FX vVPSOLQLUL DOH WkGEPQEAFHBREHIWB UMD VBUDELHL ™ Gl
DFHVW GRPHQLX SUHD SX LQ G¥BHuYWWO® G RLEEEQLERMMMIFYY OXL HU
LGHRORJLFH FDUH QX DGPLWHDXVWHEWLEX VIS 19 XRERD W I XD SXEOL
YHFKLPH GHFkW SH R SHULRDGUEWLFHEDOHQ YHPLRADW GH 9 /X FDC
1X PL SODFH V SROHPL]H] FELEFOLDRWHD 8 URRMWDPIROIDVFLYLOL]DWH v
FDUH GL vQY D GLVFLSROLL F ARGLFH KWW LMNSHOD WIXW L @HwWaORMH W QX
FX SULYLUH OD RULFH OXFUX H[ENMWVERKUOW RD DHIRGWRH REKRY vQ G
XQXO DOWXLD" $FHDVW WHQGEBHDEH D QHJOLMD vQ HOHVXO vQ
IDYRDUHD VQGHPKQ ULL YHUEDOH BHRDW KWHORFDM UWo RO WUEKYER Vv
GRX VHFROH FD LQVWUXPHQW BHPHbORIPUMOB &R A QLR VHRRIADHHOWUD
GL GH FXOWLYDUH D ORJLFLL GPL@@*HIS\NLEHLP[EMELQMRWMQLQ%WWL&{ L
PLW UL AGXEOD JKkQGLUH GH WQSREUQJQP&% EEDUH QX FRUHVSXQGHDX

WHFRQ H ELEOLRWHFDUL FX SUH
6XSUD ,QY G |
9LHUX ,GDHY ODULD %LEOLRWHFD 0;\ & H EHLFY, \
. ! OH XU RDUH DOH UH
+DVGHX  GLQ &KLGLQ X (WDSH, %g&gﬁéﬂ %%%'L%%& *t

. X DVXSUD F U LL GQH
L%;é%\éLXQ)L LVWF?SULFHG * &KLIULQ X OX'L *DQHQFR GLVFX LH OD FDUH DX SDUWLFL

6XSUD ) RS G | GRPHQLLOH LVWRULHL ¢(ORORJLHL GL GUHSWXO X

\




DOWHUQKQG FX VLPSOL IXQF LRQEDOL (RSRDPHIQLOGRWSDADNEED GHP LHL
UHJXODPHQWH GH IXQF LRQD U $FPIEHP QK. MX KW IOHDK VEIHVERDV vQ
WXUD LQVWLWX LHL 9HFKHD ELFE OLRWXELHUDVEYWDSXEODF ~ EBD vQ A&H
AJXEHUQLDO °~ ED ARU GHQHDVEHQWUX FD OD V UHGHYLQ AXQLYHL
'LOHPD GQHL 0 9LHUX ,iDHY VvGHIHOW FB s DILFHIWHVFKLPEDUHD GH
VHPQL¢FD LDVLQWDJPHL ARQD NOUNHIXEHH PRAWLRXLWDWGED vQ FD]XO Fl
F VH SRDWH UH]JROYD FRQVXOWRGGSE UFXHPWDL PRIONH ISRHUPKLH "
FDFLWDWH $UKLYD 1D LRQDO GL@RXIXILQOH UHIRQIGWMRU OD UHOD LLC
ELQH FXQRVFXW QRX DP GHSLWAFFWV IOXQ §OMO Hs EQ BRIMVDWKIPLORU &KL U
FH FRQ LQH LQIRUPD LL G HADSWHH FEXL BDOLRMRHPL® K QIR UOVLPSOH FDWE

EU ULLOH RUDUXOXL vQ XU® DVRDYH D PRHIMLHQU W "
Alm[ebggZy [b[ebhl_dz ijbgz&X_ WRDW V U FLD OD FDSLWROXO A
Jhjh"m k jZaj_r_gby F<> 3kQ YRPBDVH GLQ DQXO GH RFXSD LH vQ

J VL vQ DUKLYH DFHDVW AUD]UHRIGIDQ H V IS XWWHRFE B BXVRRHRMPH LQIRUPD
YDODELO LQIRUPD LD R¢FLDO 8B UHMM\RDWLHV OQ HDL BQIIREDEEDOH FRQW L
SH FHYD FkQG ¢[DDQXO UL QB H &RPXXDUILOWERQ 1RURGQLF DO ,0XPL
(VWH DGHY UDW F vQ FKEHG WHU POV WX DX XQ WDDUGXO &KLULQ X
EORX PDL FRPSOHW DO ELEOLRAMEH EIOQRW BbD/ BHIBLHK GR LW UELEOLRYV
OLQLVWHUXO GH ,QWHUQH DO BX\ELHIRWBF®UHBMW XQOLEEEOBRWHEDIHUD S
RU GHQHUWL GLQ &KLGULQ X VH ,\QMUWIDNVKWHKOWH GH VEFHKUFHWQUH OWLLQ |
A\ kbem Jhjh~h\h]h iheh  _gby ¢LQ DW vQ SHOKkQJ &RPLWHWXO aWLL
%LEOLRWHFLOH 1D LRQDOH A% QEBEOE REACHROWSHFD.GHPQW URDIWGWUDO ~ G|
DOH VWDWXOXL DU ¢ IRVW OR M¥E RWSG @ R D UIKR Q GYD IHNHILD®HGH FDUW
OD %LEOLRWHFD FHQWUDO L QENHREVHFICF X GKE KW PRI ]O® GIUQ BDDQLHY
ELEOLRWHF SXEOLF GLQ BBMHDGX SSDRHXP SWHHFIRQVHPQHD] H[LVW
oD %HOHU XQXO GLQ FRQ@®FRWR UL UDRVRSRIHWHIRKXKDDELEOLRWHFL
LQVWLWX LHL HUD R ELEOLRWMP DSYRYWQKLPRSLLH T™EW IFHFOP DQAFUHD Gk
AFD SURYLQFLDO ~ QX GL SXWHYDL VDEABSOREQLHIXQARWUPHGH WWXKWD’~ G X
XQ IRQG GH FDUWH vQ OLPED DRWPKDNRQUGRF 'LQ H[SHULHQ D
LVWRULF D %LEOLRWHFLL 1D LR QEFHHD DWAIR PR QG R Y MAGIHHVEEX LG-R W X P H QW H C
vQ HOHJHP F QX DUH PDUH LP SR WDQL R&BW XQ2\W X4Dp EL E® LRjZevghc
WHFLORU FDUH DX SUHOXDW URQO® I Gdb E]L EMbLRMWHE IQRIZRMQB O <
/D %XFXUHUWL UROXO DFHVWDKIOgY|DNVIZW KIQWHKIL %LEOLRWHFD
&ROHJLXOXL 1D LRQDO A6l 6DYD" DSRL %LEOLRWH AR Q{8

6XSUD ) RS G [
6XSUD ) RS G VQWUHJ
6XSUD ) RS G |
6XSUD ) RS G |

JDQWH]LLOH GQHL 9LHUX ,uDHY OHJDWH GH SDUWLFXOD ANDN" LQ GH GRPHQLXO ERYD
IRORJLF LQH[LVWHQW SkQ DFXP vQ YUHR OLPE * DFHHD GH AFRQMXQF LH FRPSDUDWLY
D ELEOLRWHFLL SULQFLSDOH D XQXL LQXW VDX D XQHL UL DFHOD DO SUH]JHQ HL vQ DF

ULL &RQIRUP DFHVWHL ALQYHQ LL ELEOLRWHFRQRPLFH" QLFL R ELEOLRWHF QD LRQD(
YHL J VL FLWLWRUL GLQ 1RUPDQGLD VDX GH OD 1LFH vQ %1 GLQ 3HWHUVEXUJ QX YHL J
DFHO ANDN" 4L UHFXUJHD OD FULWHULL ELEOLRWHFRQRPLFH SURIHVLRQLVWH DXWRDUH
D ELEOLRWHFLL FKLGLQ XHQH 'DULD +DUMHYVNL UHDOL]D R IRUPXODUH DSURDSH LGHQW
81(6&2 A%LEOLRWKpPTXHVY QDWLRQDOHY SULQFLSHV GLUHFWHXUV" 3DULV IQ SOXV
DVSHFWH GH VSHFLDOLWDWH vQ ELEOLRWHFLOH %DVDUDELHL GHPRQVWUHD] HORFYHQ\
UHG

$ &KLUWRDF VFULH vQ PRQRJUD¢D VD GHVSUH %LEOLRWHFD 5HSXEOLFDQ &KLULQ X &
LXQLH VDODULD LL LQVWLWX LHL DX ULGLFDW GLQ FO GLUHD ELEOLRWHFLL SXEOLFH FKLU!
GHSR]JLWDWH vQ FO GLUHD IRVWHL %LEOLRWHFL &HQWUDOH DX DOF WXLW XQ IRQG GH
SDUWH GLQ DFHVWH F U L D IRVW WUDQVSRUWDW vQ 5RPkQLD 'XS U JERL OD VROLFLWDU
FUL vQ PRG HUDORQDW HOH LQWUKQG vQ FROHF LLOH %LEOLRWHFLL 5HSXEOLFDQH LQI

GLQ &DUWHD GH LQYHQWDU D %150 FHUWL,F LQWUDUHD DFHVWRUF U LUHWURFHGDW#
LGHLL FRQWLQXLW LL YLQH 4L IDSWXO F GH OD SkQ OD IRQGDWRUXO ELEOLRWHEF
QRWD UHG

2 DVWIHO GH FRPDVDUH QLFL QX SRDWH ¢ FRQFHSXW SHQWUXF ELEOLRWHFD GLQ7LU
GLQ &KLULQ XO LQWHUEHOLF *+ VWDWXOXL URPkQ $IDU GH DFHDVWD vQ FRQIRUPLWDWF
IRUPDUHD vQ D566 0 DDYXWORF WUDQVIHUXO LQVWLWX LLORU FHQWUDOH GH O
$QGUHL (uDQX QX SUHYHGHD WUDQVSRUWDUHD GH IRQGXUL 4L FROHF LL GLQWU XQ RUL
DFHVWRU LQVWLWX LL vQ QRXO ORF GH UHUHGLQ DO FDSLWDOHL QRWD UHG

,



ODQLIHVWXO ,QWHUQHW ,)/$

$FFHVXO QHvQJU GLW OD LQIRUPD LH HVWH HVHQ LDO SHQWU
IHGHUD LD ,QWHUQD LRQDO D $VRFLD LLORU %LEOLRWHFDUH ,)/

f /LEHUWDWHD LQWHOHFWXDO HVWH GUHSWXO ¢HF UXLLQGL
SULPL LQIRUPD LL DFHVWD ¢(LQG SULQFLSLXOIXQGDPHQWDO DO G

f /LEHUWDWHD DFFHVXOXL OD LQIRUPD LL LQGLIHUHQW GH PH
ELEOLRWHFDU 0L GH VSHFLDOLVW vQ LQIRUPDUH

¥ $VLIXUDUHD DFFHVXOXL OLEHU OD ,QWHUQHW SULQ LQWHUPH
OLEHUW LL SURVSHULW LL 0L SURJUHVXOXL OD QLYHO FRPXQL

t %DULHUHOH vQ FDOHD AX[XOXLLQIRUPD LRQDO WUHEXLH YV ¢
GHVFXUDMDUH

/LEHUWDWHD DFFHVXOXL OD LQIRUPD LH ,QWHUQHW XO %
%LEOLRWHFLOH UL VHUYLFLLOH GH LQIRUPDUH VXQW LQVWLW )
PDUH OD LGHLOH 4L RSHUHOH GH FUHD LH SH FDUH HL OH FDXW
ERJ LD YDORULORU XPDQLW LL 4L GLYHUVLWDWHD FXOWXUDO S
,QWHUQHW XO RIHU LQGLYLGXOXL GL FRPXQLW LORU GLQ vQW
FKW GL FHORU GLQ PDULOH RUDGH SRVLELOLWDWHD GH D DYHD
DFFHV OD HGXFD LH VWLPXODUH FUHDWLY VPERJ LUH FXOWXUD
2ULFLQH viaL SRDWH IDFH FXQRVFXWH LQWHUHVHOH FXQRUWLQ H
%LEOLRWHFLOH GL VHUYLFLLOH GH LQIRUPDUH DVLJXU SRVLE
IDFLOLW L FRQVXOWDQ GL DVLVWHQ vQ WLPS FH SHQWUX DO
PHFDQLVP FDUH vQO WXU EDULHUHOH FH GHULY GLQ GLIHUHQ H

BULQFLSLLOH $FFHVXOXL /LEHU OD ,QIRUPDUH SUI

$FFHVXO OD ,QWHUQHW GL OD UHVXUVHOH DFHVWXLD WUHEXL
2PXOXL D 1D LXQLORU 8QLWH GL vQ VSHFLDO FX DUWLFROXO

2ULFLQH DUH GUHSWXO OD RSLQLH GL OD OLEHUD H[SULPDUH
XQ IHO GH vQJU GLUH 4L GH D F XWD D SULPL 4L D FRPXQLFD LQ
VWUKQJHUH

,QWHUFRQHFWDUHD PRQGLDO OD ,QWHUQHW UHDOL]HD] XQ P
FLQ DFFHVXO QX SRDWH ¢ DIHFWDW GHEDULHUHOH HFRQRPLFH {
HD LGHRORJLF SROLWLF VDX UHOLJLRDYV

%LEOLRWHFLOH UL VHUYLFLLOH LQIRUPD LRQDOH DX GH DVHP
| U GHRVHELUH GH YKUVW UDV QD LRQDOLWDWH UHOLJLH FXd
VDX RULHQWDUH VH[XDO VDX RULFH DOW VWDWXW

%LEOLRWHFLOH UL VHUYLFLLOH GH LQIRUPDUH WUHEXLH V DV
FDUH VXQW LQWHUHVD L

%LEOLRWHFLOH UL VHUYLFLLOH GH LQIRUPDUH WUHEXLH VD U
SULYLQG UHVXUVHOH FRQVXOWDWH

%LEOLRWHFLOH GL VHUYLFLLOH LQIRUPD LRQDOH DX UHVSRQV
IRUPD LL GH FDOLWDWH GL OD XQ SURFHV GH FRPXQLFDUH FRUHV|
QHFHVDUH SHQWUX XWLOL]DUHD LQIRUPD LHL

,QWHUQHW XO GLVSXQH GH PXOWLSOHOH UHVXUVH GH YDORDUY
SRW ¢ RIHQVDWRDUH %LEOLRWHFDULLDUWUHEXLVDDVLIXUHVSUL
,QWHUQHW XO UL LQIRUPD LLOH HOHFWURQLFH H¢FLHQW GL HIHFW
OD LQIRUPD LLOH GH FDOLWDWH GLQ UH HD SHQWUX WR L XWLOL]

&D uL vQ FD]XO DOWRU VHUYLFLL HVHQ LDOH GLQ ELEOLRWHFL

ED] DU WUHEXL VD ¢HVFXWLW GH WD[H
,PSOHPHQWDUHD ODQLIHVWXOXL

,)/$ VQFXUDMHD] FRPXQLWDWHD LQWHUQD LRQDO SHQWUX D
VSHFLDO vQ ULOH vQ FXUV GH GH]YROWDUH vQ YHGHUHD EHQH¢
RIHULW GH ,QWHUQHW

,)/$ VQEFXUDMHD] JXYHUQHOH QD LRQDOH V GH]YROWH R LQIU
WHUQHW SHQWUX VQWUHDJD SRSXOD LH

,)/$ VQFXUDMHD] WRDWH JXYHUQHOH V VSULMLQH WRUHQWXO
LRQDOH GL vQ VXSULPDUHD RULF URU WHQWDWLYH GH FHQ]XU V

,)/$ VQGHDPQ FRPXQLWDWHD ELEOLRWHFDU UL IDFWRULL GH @
UL SURLHFWH FDUH V LPSOHPHQWH]H SULQFLSLLOH H[SULPDWH v

3UHJHQWXO ODQLIHVW D IRVW
$GRSWDW GH &RQVLOLXO ,)/$ OD
3URFODPDW GH ,)/$

X OLEHUWDW
b D UP F

YLG DWKkW GH
HPRFUD LHL (
GLX UL IURQ!

1GLXO ELEOL
WDU GL LQGL
HHOLPLQDW!

LEOLRWHFLO
LLOH FKHPEL
%LEOLRWHF
H RULFH VXS
UHDJD OXPH
DFFHV HJDO
O DEWLYLW
OH GL IRUPD
FLOLWDWHD |
LL HOH VXQ
DH GH UHVXU

lQ ,QWHUQHYV
H VD ¢H VQ F

$FHVW GUHS
RUPD LL 4L I

HGLX vQ FDU
LQX SRDWH \

AQHD UHVSR(
W XU DSDUV

LIXUH GUHS!'
AVSHFWH LQV

DELOLWDWH
SXQ] WRDUH

H GDU DQXF
IMLQXO uL UH
LY (LDUWUH
DWRULL LQF
uL FHQWUH

SURPRYD DFI
FLHULL OD QL

DVWUXFWXU

GH LQIRUPD
DX GH EORFD
HFL]JLH OD Q
Q DFHVW 0DC

HODERUDW
PDUWLH
OD PDL
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ORFXUL FD H[HPSOX ¢LQG XUP ULUHD
,QWHUQHW DFFHVDWH GH FLWLWRUL v
YHGH L OXFUX LQWHUHVDQW + SXWH L
D VROLFLWD R RIDHJHOAD RHRDUIREPOH W
SROLWLF UL SXWH L DMXQJH SH R OL\
GRDU IRORVLQG R VXUV FRPSOHW OHJ
WHFD GXPQHDYRDWWWH 1X HX HGH FY X
vQ FH SHULFRO VH DA OLEHUWDWHD F
LQIRUPD LH
UL WRWXGL QLFL SHQWUX )%, QX H
'DF FX WUHL DQL vQ XUP SX LQL HUD>
YUHXQ LQWHUHV SHQWUX LVWRULD ,V
5REHUSN + (6 VXWHOH FKLDU PLL 8QLL FDXW RUDI
XQXO GLQ FHL PDL UHQXPL RQHOQRWLMOXGH PQW, FGLIQD WHUPHQXO X |
OXPH QH SUHYLQH GH DPHQLQVIVWKE tKRUWHEM SWEBWQUH FHYD GHVS
SDWULRWLFH’ QLORU VDX SURLHHAWX®QXH FRQKWHI X
GLQ &KLFDJR 0L WRWXGL JXYHUQXO
&kQGYD DP VFULV R FDUWH $B ODPHQRQ®WRDPMMHBHRXHFH RP GRDU v
PRGDOLW L GH D PLQ L SH XQBHOOPVR®GSRIFAWRUHFWLWXGL
QH SROLWLF ~ 0L SH FHDODOW ABRUWWWIFWXGH QHQSDFWHWLRWILEPEHFL
3DUH PL VH HUD SULQ SURSULD VHFXULWDWH 3XU GL VLPSOX
'DU FLWLQG XDHE AR UMNRDBL BRW HFLOHLFSOLFDWH VvQ DFHVW MRF SDUD
HOHV FKW GH DGKQF QH D DMXWXCFX H W X & LOPH WV HIQDRDAXWR O X(®D UH |
GDW VH VSXQHD F R¢FLDOLL GM OID {HISTRQN BRHQQMDXD (BKIFIDU VDFURYV D
LH D RUDGUXOXL 1HZ <RUN vQ WLPEXF¥K SVKFWHX WHYUMVIBXO GH ->
SHQWUX H[DPHQXO GH FDSDFLWDBW®D®DLOL PEQGHQPMH]VY WIHBMQL L OD
SHUPLRPYW FKLDU V UHVFULH HD®XRLWH SDYDWMHOGILQ WLPS Y vQG
RSHUHOH XQRU FHOHEUL VFULRKYLRULIRDWUWHR @Q\DULPH PKIQWOX F HVW
DFHVWRUD 6SUH H[HPSOX DX MRWNPRRLY HL\YR DM HLOHI A L QY MSWHPEU
OH OD HYUHL GLQWU R OXFUDUW YID O/SLX QWD B F DFDNDRHAUD. \H 8 WGHI IR B G D O
IDSW GH D GUHSWXO ULGLFRO WX $DRQM lv QWWHH G HFUSIBB XED X]LD |
GHUHD XQXL UDUSH GLQWU XQ WBWXIUBKEBHFRQWQR G RRHHD FH HYLGH
SHQWW®» FRQVLGHUDW F vQFXUD MKD F DY LROMQUB VDQWHD DS UXW OD
OXFUX FH DYHD YUHR UHIHULQ ODDNHKXDWHNDWGEHUPD WAHKGISHO D 6
UH VWKQJLFIMHUBM®OVXVSHF LGB IR \WW FADWDHPX WHSSIWIQQ FDUH VH FHUH
FHQ]XUD QHPLORDV (L QLFL XOHVIE B XLSWRLY [FkM GEH SHURRMVOHR WD FRSLL
QX DU ¢ HO QX D IRVW VFXWLW QL @/HO WX QPHNILW IURDBHQIQWHUQHW
FH | FHDX DFHVWH PRGL¢{F UL QX BXGHDROLFHYVQ $BHDSW OHJH SUHY
DFHVWHLOXPU IDSWXO F GHQDWXALDX BXERDEH IV XARIUWQVWDODWH QL
DGHY UDWH FDSRGRSHUH DOH @QLWHUR»WXIDW BR &HWH RYROB W EKXLFD
R PXVWUDUH GH FRQUWLLQ 0K SW R DIVOHH BFHH® WOIDE M HDIUFHR XGHF WR
SHQWUX D SURWHMD FRSLLL GH6H FHNFWHD B QY IDWL & H FAHLPD&HUOH. F
SXWHDX SURYRFD FLWLUHD YD W.IDRVDHLDXHG H B BXW)OWW I @QXFQFHLDF H
UHVSHFWLYH DGLPDRYUPLYDD BPEXIKQOWUDVH OD U VSXQGHUH GLQ DF
R DGHY UDW PDQLH OkQG XQ DVWIHO GH ;OWUX ELEOLRW
%DQDO DP SXWHD VSXQH GDMURROWXPGRIPDDHVHWWHULORU LQWI
DPHQLQ DUHD AFRUHFWLWXGLQAH $DWSDORW DFHULWIRNEHORUGAX SULY I
SUH $FWXO 3DWULRWLF VHPQDWQGH G HRWFW RW BVFMWK\G MO@E &V KQL”
QHEXQLD GH GXS GGULWE XJHRUHOIGHIM BH SXV RGDW FX PED L DQL v
&HQWHU XOXL $FHVW $FW SUHYHNGHD HFD SXYRU@¥® D SV H YHUGH
Y%, V VH SRDW LPSOLFD PDLURROWLVOHYLI MEBOUWAFXL RDPHQL SU
ODU D ¢HF UXL FHW HDQ DPHWR BBHQWSHHIQ B URK WHHIE YMDLWVDD WD VWU LFV
VWDWXOXL GHVLJIXU $VWIHO )% HRXROWS RIDWH KDWIHD L\Y R WKW LEID QK aWL
FKLDU GL vQ FHOH PDL SX LQ WH LDULYGHD BEYV YNMMSHUIFWRDVGH VXV 3t
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7RDW YLD D DP IRVW XQ VFULL®WRWU )DDZ HFGIQ PK OMRKIQVHYBP RSIFQLD SXE
V VFULH PDW AXNDWHGHBHRKPDUGLQ B MRUKSBXS® ®)X D LQYRFDW FHD PDL W]
SRW 'HFL GL ELEOLRWHFLOH PX@»PULR¥WQRW (GRX® EDMWLFEXP F DU ¢
WUL VH VQFKLGH X4D vQ XUPD WHUL@WUHEL GL L VH U VSXQGH
FHUL GL L VH DUDW IQWRWGHDXQD DP VLP LW FHYD PLQXQDW
vQ DFHDVWD 'H DLFL GLSYWQKQRKQLD FDUH P
FKQG Y G *XYHUQXO | FKQG SUHVL%QIQ BI\DX¥s DE EROXVRWIHFULXO DEVRO?
1X FUHG F PHULW V VWHD vQW UM EHWILGVLRR UL BFHDL\QH FDH/ HVWH JU
DFULL DFRUG FX IXQGDPHQWDOLGWLL GH JHQX
%LEOLRWHFD HVWH R PDULQLPFRPS\CLLLF BWD B LWG&HLO BFDGL IHULWH SOD(
PHQLUHD F UHLD HVWH SURSD JDIUWHD Wil GLVISWQWHU KB WD FHO B VWH DXW
VXULORU GDU QX D XQXL VLQJRODQ H®HWLFX P X HIXQGEPHMWDOLGW
LGHRORJLL QLFL FKLDU D XQHRHGRE WBQIHKQPINR FRIHFFL QONSWIHL OD R
D WXWXURUULQRU FUHGLQ HORIQWNXB RLRHDOH DLEVEBRW L U XO DEVRC
ORJLLORU OXDWH ODRODOW 60MUDAERMRCLGM UMD M F BRD BH WU Q GOW UH T
OLVP GH D VHSDUD XQD GLQ DFENVWBWHPSE DO GWB FMHXBDLEAURGH YHGHL
WHF $U ¢ FDULFXPXQVWU LQ GLMUYBKX @KFHEMEDIQRWHFDOWFHYD GHF
vQ YLLWRU YD FRQ LQH GRDU VOHDWXUDBHFRR BPDVAD FH.S MANFEK U SWHHU DV R D U W
AH” VDX SRHPH FH SUHDP UHVHYDWHPYD OWI® W FX EIODH) FX.IBRPLQDQ D SH
WH[WHOH ORU WUHEXLH VFULVIBXBLULW® X1LQHSHIWWRY VDX D OXL $0ODK
GH YHGHUH SRDWH H[SOLFD GL MXVWL¢F
FH FUX]JLPH VDX FULP vQ QXPHOH LVWR
$OHJHUHD H WRW WLPSXORULFH FHQ]XU vQ QXPHOH 9LUWX LL
GH SDUWHD QRDVWU 2ULFH DFWLYSN@WBX ODXWSWU]JLFHUHD
6FRSX0O H[LVWHQ HL ELEOLRWKHMAIORHVWWDBHQBQE RKXXLYD GRFWRUL
SXWHUH GH FRQYLQJHUH VDX ®H \8IHR®BRYUGSHWHD FHBROQAMWUD FKW GH
QRDUWHUH (VWH LUHOHYDQW SHRQWUX R ELEOLRWHF FD V VP
S UW GHDVF VDX V SURPRYH]H QLUMAD Y B ORUNLLSHUWROD®MHY FH OXSW
FXP DU ¢ DOHPHOH DOH WDOH WIOHR ORIV W UNOEHAQE BIHEXXAGMWY HH X QX H\
VDX DOH OXL 6DGGDP +XVVHLQQPMYEQRRDMWFI/R L BHYIPQAMHSXWKQG ¢ PD
DOHJL $VWIHO DOHJHUHD WRWUMIRP BX®@ Xui PXKQH GH SDUWHD WD
4L QX D FHOXL SH FDUH O DL YRW HVDVBI® HDQWUDH ¥ ® X LF Bl COVXUIPGIDY SH 1D
&X ¢HFDUH ]JL FH WUHFH OXPIED GHNYUQBWIQHHLXEUEXQ SDOHVWLQLDQ
V PDLGXWROHUDQW PDL PLKQRSGDWMWWQ LIOLQ PFOR.U W
GHSHQGHQW GH DQXPLWH UH HOMUSOWFH®O H{BOHFBVIWIOH DODELO SH
FHHD FH VH VQWKPSO vQ OXPHWL@WHDLIQ WRWHPBL DIRIFHHKOEHS U L GWLX F
LQWHUSUHWDW FRUHFW LDU DERHVSIO@WIHK |KRH H VR & @ WD 0RO MW W I H
YLVPXOXL VXIHULWH GH FMIGHIBUWHD KQIH LQVX:FLHQ
VLPSOLWDWH VH ULGLF VPSRWULYD YRFLL UD LXQLL FD YD
OXULOH P ULL VPSRWULYD VWKQFLORU $SRL DFHUWL VLPSOL¢
FDWRUL LHUL L GLQVDRRQLPHHW BQYEHLL X0 QX PDL HVWH WHULWRUL
LDU RDPHQLL VQFHS V SURSRY G XDV E QDR E QDL ¥ RXQ®D OG H
DOWIHO FD UL *HRUJH %XVK FDUFLOH HBRMRMIF WIXWSURUWXDO
FUXFLDG UHOLJLRDV WHVRDPHGBLKIDA DEHWLEOLH vQ 9WIEKLXO 7HVW
V DU IDPLOLDUL]D FKW GH FKkW $XLPWWRIQDQIIG B U IWDEE FIXRREHUX SULQ
VWL LL WUH]JHVF (UL OD FH GH]RVWR® FG)OR B UXFH DIG W OWH SIRBWHFHH uL V
F QX OH DU LQYRFD WHULWRULDOL GLQ 2ULHQWXO OLMORFL
6DX SRDWH DU SXWHD WRWXSUH]LQW R FRQGDWXUDSL UR VRRXO X L
8QX0O GLQ PRPHQWHOH FHOH P DA7RIBIW S LAQXPWRDWWWAD WD U JERL DF)
DX XUPDW GXS VHSWHPEULMWRWEMIVXBQ G VEYOQHIK R VDPD EHQ /DGF
OLVWXO -HUU\ )DOZHOO SULHWIDQ H X LDOHIGHE LYQWBHR H D SD B GVEAQV | HE U ;
HQRULDUGLORU V LJHP HQN DRXOHIB\BX BIEDW WXIHUHD DPEDVDGHORU $PHUL
D UJEXQ ULL SUHGHWHUPLQDWH @]B0XUD ' XBQERLX G HQWRIXL HVWH WHU|
KRPRVH[XDOLVPXO (L SULEHJLQIBURQ F® UMD VX GW YHIQQ WP LAHRORJLF VI
QHZ\RUNH]LL vQ WRDW OXPHD YIXHPRW Q. ® LVAUR 8 DWH FKW.LRULXO SULQ
KRPRVH[XDOL GL GHVIUKQD L DX PXBXW WP XA+ B DM DB XFKDMUH O D vQ E)
GLQ DFHD JL GDU GWLP F vQ PRRHDMKQEG FRY® VB MBLORHPUR WWULOH Y H |



SH FDUH VH ED]HD] IXQGDPHQWDBQRWLQLFRIRSRHXGGH XBL R QXYH
GXPQH]JHX DWRWY ] WRU 6L LQ YALIGRV | DS W XXX Lv B WERWAKA SELVGH FD VL )
UH S PKQWHDQ VXQW RDPHQL FSHDUPLQHVWQUS G5 XGUHH -BX® LSIIRDLH + QI
$VKFURIW UL FHLODO L GLQ %L'RPNOQHGHUBOLEHH QVYXVSWRIXQL LJQ
)%, QH YD DQDOL]D VFHSWLFXQ®ADQBWDVFHHMHWUX RE L WRDWH C
QH XQ FKW GH QHVHPQL¢FDWLYQRULSEBDVGX DA GHWHWL.@® M X U X O
DFHVWXLD SRVWDYXUL VQWUHJL ([DFW FXP GL FHL FH 4L LPD
JLQHD] F VXQW RFURWL LGXILHXUPDGLL OXL $ODK vQJ
V LD GHFL]LL JOREDOH GH VFDUVRMRDELPSOXQIQXMHDBUHVHD] F
WXWXURU FUHGLQFLRGLORU FDP OLPLWD L
&HHD FH PL G ¢RUL vQV HVWHG FXQ WXL WHXKRLEIHH QWDOLVP X0 VI
GLQWUH DFHVWH SXWHUL FUHOWHIBH FLHFW UWDWH/FH MHRM. P DY.HFEXQ WR U
DVWIHO VQFKW DFHVWH WHRFUWRQ WIL (G WV W MLPER BB R UDVGIX 5 EIFFOLL P L W
]JIXGXLWRU GH DVHP Q WRDUH DBFHMWR QUIHFBRYXW WF FBIYWRRL IXQG!
F QX FX PXOW WLPS vQ XUP Fk®B IXVEPQWGH WPISOLFD XuRU GHRDU
DFWLY vQ GLIHUHQGXO DIJDQ XDRPBOW GIUMEHHBEQMAHHWRW RW GXORU
PHOH %XVK WXUQD FX GXLXPXOFODMKG I& i LI D WX WDRWUW DR/SOS@W . DX GH
UH]JLVWHQ HL JKHULOHL DIJDQHPBLULKQMALIWRUGHBHLPP U B G N WHDA D G L
UL 2VDPD EHQ /DGHQ FX FDPDUBH EMUH DGLF L DU U JEXQD SHQWUX F
$GHVHD vL SR L DX]JL SH DPHRALADQLFIO XGXQGM WD ULVLSL LDU
FX OLEHUDOLVPXO ORU GHPRFEDWL FLAS A FIDWRULDORUL GH
FH $FHDVWD HVWH XQD GUIQ GIHDH POQLRBUNYXHDIRQGDPHQWDOLVW |
LVWRULD XPDQ 0L WRWXUGL DFHQW QUEHXPEQOW @GXG/ WH BLEDQLL L
ULQ FDUH VH FRQGXFH VLQJXUWEXSH MLQ B XQXHMHQLWRSDFHO FD GL S
FH FUHGWH | U DS LDU DQXOULQHVWHURUFXPX GLVWOUXV GLQ WHPH
REVWDFRO H[WUDRUGLQDU GH PHIELWDDEHDHRBBWMHL PDGLQL L
QX GRDU D HL 8QXO GLQ FHOHOROWFN OBV XUEHHUWSUHJQGW R DG
PHQWDOLVPXO DO QRVWUX (L HOUOBH QMPWXU KXIQQ M S ISHQW W XQ Y\RWR D U
HO DF LRQ@HIMO FD GL XQ YLUXD RV Y OHRRDID QDVPDOH GH FDVD PHI
&QUHUWLIQLWRXGHYV ¢ VODBMOUDG RDYLPSO S SXu | U YUHR RDUHFDUH
GLQ FDX]D DFHVWXLD 6 YHGHUDQKOH GMLIBDUHDXOFRIQWSHFXLWIL F UX
&DWHGUDOD 61 3DXO GLQ /RQGUHI) WX &R:D@WQ HWALRPGH DO PHX Gt
EXO DX VFULV A'LYLQD &RPHGEBUHLQKHO \DX EILW HW DIE QH FLOGIX DUH QF
OXL -RKQ 'RQQH OXVXOPDQLL POQWRQ@QULWUKIPWLORXPMHBBFKW XQ PDQ
$OEDVWU GLQ ,VWDPEXO (L 0CDUMDF IR ?DRWIDNGLIURRMGRXURU DPHUL
ED DX FUHDW vQ $01$QGDOXV XQ®GEYQPMXID PIXIQBRBHAMDOLVP QX
FXOWXUL vQ LVWRULD OXPLL +SW)REDHER OQW Y HX OWMKIGPHKFD WK @G QLFL F
SULQ WROHUDQ D DFHVWHLD IPDL GHH [DFW HDF® ® XD [P DE HFORIQWFL Q X\
HYUHLDVF DX O VDW R PDJQLWRFPRUWHQDBHHIH GRARIQXGP DWUDHIHV W
DX VDOYDW LGHLOH ¢(OR]R¢OR &HQNFHEGE HDO P [BIL\B\W D WH ON RiH D ¥ UH G H
| FXW SRVLELO UHQDUGWHUHD HXURMSKMDD VQWUHE UL GL GRIDU XQ VL
,DU GHVFHQGHQ LL GH DVW JL WAL UWODFXO OID AIRDWSUH ELEOLRWH
WLQG V UHSUH]LQWH SH 0DUHPHL FSHRVHW Q@ X PRHDE. WU KBHIWUXJ DFH
QLPLF QX LQYHQWHD] QLPLF WKQSHORWHD] WQLPMVWUXOQWRUPH vQWU
PXO OXFUX FH L DU PDL OHJD GWSERQW MU , R UQGDID SWRDWH LMPWHD PD!
WRQHD] AWU LDVF $ODK’ vQ WQRFSOFD UH I HOMHF FUW UBIUBMWRULW L D
$. VQWU XQ FKPSYGYBMUHR/ WIDENXQFL vQ ]DGDU V DX PDL MHUW ¢ W F
&H V PDL YRUELP F QLFL IXOISWMPEWDWLIWLL FUHU
WLQL QX VH SUH]JLQW PDL ELQH QX UL DX DGXV R FKkW GH
QHVXEVWDQ LDO FRQWULEX LH OD FXQWRGX RRDMN VG (/0 MUHXQQL X
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ODQXVFULVHOH
OXL OLKDL (PLQHVEX

3ULQWUH PLLOH GH PDQXVFULVH DGXQDWH GH D
OXQJXO YUHPLL GH $FDGHPLD 5RPkQ FDLHWHOH
SRHWXOXL FRQVWLWXLH R JUXSDUH DSDUWH PDL vQWKL
SULQ YDORDUHD ORU VHQWLPHQWDO PDL DSRL SULQ
IDVFLQD LD SH FDUH R H[HUFLW DVXSUD FHUFHW WR
ULORU FX ¢HFDUH DQ FH WUHFH 7R L FHL FDUH V DX
RFXSDW GH FUHD LD VD *+ FKHPD L VDX QXPDL UH
FODPD L HPLQHVFRORJL V DX VLP LW VQGUHSW L L
V. FHUFHWH]H RULJLQDOHOH SHQWUX D VH FRQYLQJH
F OHFWXUD XQXL FXYKkQW VDX QXPDL D XQHL VLODEH
D IRVW FRUHFW UH LQXW GH SUHGHFHVRUL & FL PDL
PXOW GHFkW VWDELOLUHD BGRYLEFXOWQA YOW PR XOXLQGH GHF
WUH QHFKHPD L vL SUHRFXSIX GHVERORULEPR M FUOWHOH aL
JUHUHOL vQ DFWLYLWDWHD RLIRAPHQ LIGIR W UsF D WHAED (I LERRMORX T
FX YUHPHD OD R RERVLUH &XPF6®DYbHD RIW FHIRPXO XPLW GH
PDL PXOWH GLQWUH PDQXVPBRHWXOXDHFDP REQOISWUDIQMD dL
GUHSW FDP WKU]JLX OD P &IXNH dRDDPWLFHUFBEHSGR SUH]HQ C
WHMDUH D DFHVWRU FRPRUL FXP MDD OHESYQHPPWOKULQWU X
URPKkQHVF 'DU DVXSUD DFHYWHRUSAYVEAEXOMRH KRRUWp pUXD GHFOD!
UHYHOQL GH E QXLW F V DX IRORVLW GH D
'HVWLQXO PDQXVFULVHORYK VHPHEXWF G JIHLMAB OXL 6LP LR
DVHDP Q VQWUXFKWYD FHORWX D ORL QR M FXO RURWFFHiIHE FH vL D
WL VDX DOH OXL 1LFRODH %FO¥ H@HEHXxUL PDQXVFULVHOH DFHVW.
ODQXVFULVHOH OXL % OFHREX mXD RRWWs WMRBODWPIW SUHD F
FX VeQ HQLH GHF WUH ,RQ *RXED(PLOH\GHK LORGSBH X F U LOH 1
OD QHIHULFLWXO LVWRULF Q8 FDUH SSRHW XEX Wb O HYHIHULW vQ
UHD VD FD SUHUHGLQWH D® WBBRPWHYQ FRGMRLEKL &KLELFL
GRQHD] vQDOWXOXL IRU SUUOMD RFBEWHKYD @D WRIYW VQFUHGL
GHFHPEULH IRQGXO GH EDPRBY XOHUHQR PDUHOXL
V X SULHWHQ SH FDUH YD FR& SO KNMDXWUMES WDIWK FXHWRMA F X W
FHHD FH GH LQHP DVW JL GISG OQWWRIVBH IHYRDUBFBBEUHVDW  (
FX LQFOXVLY FRUHVSRQGHG@HWEHHQWYMLHHOXRILWX ODLRUHVI
ODQXVFULVHOH SRH LORULD ¥HUWSWWIS A SPWHD F U LORU
D GRXD GRQD LH FD YDORDULW ¥ GRW VOPUEBDPRBWMHALRD ORU GL V
vQ SULPLL VL DQL GH DFWOPLXWOWRF LG H[H RLHOW FOPX @KLELF
ORU IXVHVH $OH[DQGUX 2GPEHVER D/ UHBWXKQRW U LOH OD GL
SULQWU R DGUHV F WUHML$SEDCHMBIRD V¥ IDY EDRWLFKQG YD
viL H[SULPD VQFUHGHUHD vF XPvWLRHX WX FQ PRODBD QDU ¢
vQ VLIXUDQ D GH FRQVHUYBWY ® DFHVWKD Ir IGHDPXQHGH (PLQ
PROWHQLUHD OLWHUDU FHH IRYBRRBDADEUHGEDYHWQGH V OH
,DQFX 9 F UHVFX FX DQL vQQXUPFDQ SRDWH F (PLQHVFEX V
6RDUWD FDLHWHORU HPLORVEOH@HL BRWBLOUKX FPDHWH SOHDF
XUP ULW GL QLPHQL QX SRNMWX VSURED|IDD PHEFHUWL
WXGLQH FDUH D IRVW GUXPXO&XSH HDNH 0D R WHMMXWUL D DVXF
GXS DQXO &XP VH GWLBUISRHWYXOXIORRXQBVEE ¢LQG SH G
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GH YDORDUHD VQWUHJILL VDOH FUHD LL HVWH XGRU GH
SUHVXSXV F L D FHUXW OXL &KLELFL V GHSXQ OD HO
ODGD SHQWUX GHSOLQ VLJXUDQ $ IRVW XQ DFW GH
H[FHS LRQDO MXGHFDW GL vQ DFHODGL WLPS GH PDUH
UVSXQGHUH $ UH]JLVWDW OD WRDWH VROLFLW ULOH SRH
WXOXL DADW OD %RWRGDQL & FL GDF L DU ¢ WULPLV
ODGD FX PDQXVFULVH HVWH SUREDELO F DFHVWHD DU
¢ DYXW VRDUWD PDQXVFULVHORU OXL &UHDQJ /D SX
LQ YUHPH GXS PRDUWHD OXL OLKDL (PLQHVFX
FKWHYD OXQL GRDU PXUHD UL +DULHWD VRUD DWKW GH
LXELWRDUH GL OXFUXULOH HL HUDX YKQGXWH OD PH]DW
ODQXVFULVHOH DU ¢ IRVW VPSU GWLDWH GLIRORVLWH OD
VPSDFKHWDW 1X YRP SXWHD QLFLRGDW DSUHFLD vQ
GHDMXQVPDEWXOLBHUH uL SDWULRWLVP DO OXL
ODLRUHVFX 0 VQWRUF FX GHFHQLL vQ XUP FkQG
ODLRUHVFX HUD VRFRWLW R QXOLWDWH GL XQ LQWHUHVDW
vQ DMXWRUDUHD OXL (PLQHVFX (VWH FHD PDL PDUH
UXUGLQH SH FDUH DX SXWXW R V YkUUL VOXMLWRULL DFH
OHL HSRFL VQWXQHFDWH SRHVLL SXEOLFDWH SDUWH VQFHUI
/D JHFH DQL GH OD PRDUWHIDILOXIDYPDQMAHFXGH SRHVLL QHSX
GRX PLFL QRWRLKAXIQ RVLI YWXBRQ WUDGXFHUL GL DUWLFROH
ULGLFDX SUREOHPD PDQXVBBHVMMREXBRWWXQXIQ IRHL YRODQWH
D.UPDVQ XQD GLQ HOH F G H SIRXIUVD YO \DLW® W IGHOXUIOH RIFRXO®HF DG H P L H L
UL GH UKYQLW GH FHUFHW WRRKQW BU MMDXvQ YRVWINVLPHORU FH
XQXL vQDOW SHUVRQDM QRWYLR VKU FXXPHUWHW WL PDL DP QX
F PDQXVFULVHOH XUPHD] WLHHLGHISXIVFWLDYEMD LL PDUHOXL QR
GHPLH /D DFHDVW GRQD LH | U VQGRLI
6H SXQH (UHVF VQWUHENDBORGRD\H GGDEGMOWMHIXO IRQG DC
ODLRUHVFX WH]DXUXO HPL@HDWPLDRU IOMH $ FIR@HFMIQHVUDW vQW Uk
VDX OD R DOW LQVWLWX LH GHIBUR,O ODB3X DG XUMHWHUDJIPHQ
GXS WUDJLFXO VIKUULW DO FXRPHWXIDWH " X0OMW RUHR B X YHQUHOH GXS
PHPEUX DO $FDGHPLHL GDWFXPDSRQWRXMUREVHDWOMHUEXRUL FX DX\
DFHDVWD QX HUDX GLQ FHORD P DMKk ENLQH WRRWQLY DRIV FX GHSXQ
WUHEXLH FAXWDRW YRQUMDL G X @@ LUGILEELHU D OGGHL Q@ D PDL XQ QX
$FDGHPLH H[HUFLWDW SUL®H' BROMXPHGPD QXMHAMDVH YHFKL aL
SDUWLGXOXL VHFUHWDUXGHHQHUDOGD® DOBOIMXORRIWRHQLU:
WLPS GH GH DQL ,RDQ %LDQLQWDHRROFH VPOQW PP QXVFULVH F)
OXL '$ 6WXUG]D UL DGPLQUWVW D WRWHHO DIWFBBGW P IDSIDUWHQHQ D
QX QXPDL FRQVHUYDWRUX®RWWEX®DAW HFPLLWL BXQRUAWLQ HOH W
SXWXW DF LRQD DOWIHO G H(FPKVD HP\HEDOIGMEX O WFX H, DMW v @ H OHD S W
FH VRFRW F SROLWLFD GL D P HAHWBIFX0O0S B B WQ IE\HROLWD Q6 DAXW U D W
FH F XWD vQ $FDGHPLH UL E4FRIHG BFHHWL GQHFS XOWKWP L OD SDJ
PHQ LQH HFKLGLVWDQ L GHDWRIDVYFLRWRD LXRUOH GHXQRU GRI
SDUWLG Y (OH DX IRVW S VWUDWH DuD FXP
$X PDL WUHFXW WUHL DQIGHSRQLRWBSFR)XQ &NGH[EHS LD FDLHWE
$FDGHPLHL GLQ LDQXDULGHJIJDWHS UH (AFHDGLHD\B M SULPLW FDUWI
¢LQG 36 $XUHOLDQ V D GDWHFISURWH¥FILHVBQHIOBXGLQWUH FD
7LWX ODLRUHVFX SULQ FDUH P ERQW D HXHS COHDLPG PRL SX LQ F
OHF LLOH %LEOLRWHFLL vQWNXHIXX]RWE D P DSQXWEWIDH GL DV
,DW FXSULQVXO BFAH\OWHCLLRBUWOVRDDH
(PLQHVFX SRVHG G UXLWH P)RDGMW s kGHNXWDHRPE PDQXVFULVHOH
GLIHULWH RFD]JLXQL PXOWSXWPE RSHWLLKXQEORWH OHPHQWDUH
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FH DX IRVW QXPHURWDWH $HEIBXFHY DX OH3 BHOMHDXQ X 1QWL
IDFLOLWDUHD FHUFHW ULORIUXRBXOD L\@ BVHRKNIFR\R § RW WELLEVOX. B
JUD¢FH DX IRVW GWDPSLODVBR SWRIDVWH ¢ 6 FHOIHH WIQ FIOXWENYWH (G
FHOH DOEH SHQWUX D VPSLHGLFPSVXQWHOROFIOR DLGXRDW G
IRVW LQYHQWDULDWH YROXBPXE®DWR® XiR RAOGUNXDR IO OHD QHE X
DYHD V PDL VQWKU]LH vQV IHKPRDVDGAHIDORUSKQDWD vQ JU G
vQ DQXO GH JUD LH FkQ & DDV B 3MUPU PYRR\O 5 P R OOMGEWHR H v Q\
GLQ &DWDORJXO QRVWUX XQ FXYKQW FUHD LL GLQ PDQXVFL
3ULQWUH QXPHURDVHOH IGGH L QAHHD DD LIRWUW WRHKK LTFRAW vQ D Q X C
ODWH GH XQLL SVHXGR FHUBGHRW WRW IS XE®H E R a\V YIRS R XK P H
WRW DWKWHD FULWLFL OD DG B¥B HDLEOHEWWRDU DQ RH B¥FD GiH)
PLHL D IRVW VL QHJOLMHQ X @G HMWRQU®DH BDIHHUG K WDDVWX 1 HU Y D
SUHRFXSDW GH VLVWHPDW L ®H N D HPPDH kW FOUDLLVRIWDHRVF 8 X08H D GH ¢
FRQ LQXW DGLF V ¢ VHSDODW YHMYXDWDH GH"SIMRYHP SUHVX:
UL SH DPKQGRX GH VQFHUF OURDORUGVBRDWDFBG WH\WDIBW OXL %L
FHUL VDX WH[WH v&®LQHPEDQRBDHWMBIQ GH]Y OXLQGX L LQWHQ LD
VWUXFWXUD SDJLQLORU HPWQIVBLXQXL EXEWVQRMUHFFDU SHQW L
GOHIXLUL GL VWURIH GH¢QLAHIWE BkQWALLYORUW HLSRHDEHO ELEC
SH DFHHDUGL SDJLQ UL FLQH+RGIRDPERQWHD WHDK SHOMOMFXW O X
PDQXVFULVHORU VXQW RFXSDWMDN 8 H ZISPEBHOHRIY HF RIARRSIKIOW,H D O
WH[WH DGHVHD GLIHULWH YP WRUHPRIQH. @XRUGRNXSRHHWHD R FH
VL PLOD SH FDUH OH DP vVQRHUPD\WLWHIRFKk@E GHIKWDQ F
QD LQWHUYHQLW $FDGHPLDDNQ HEFRQRPL DXIRIQRAXO FIXP D IRVV
HPLQHVFLDQ UL D O VDW DJRQHRARPX IBX W UG KM \BHPDQXVFL
7LWX ODLRUHVFX VQFRUSRUDUHD ORU vQ FROHF LLC
&LQFL GLQWUH PDQXVFULSXERX{ SR INYEGRRY GILWRW D QLIOMIS L W H
WH GLF LRQDUH GH ULPH &H O HXSD OMFH BWUWG HI®D WW LPADIRQXLVAA L V
PXQF GHSXV SkQ OD GH¢QUWIXDH HOQRWHBBSBPPIQHQWH FHUF
1HQXP UDWH YDULDQWH DQEOPWHQ® CBXEOHFQVWDLVFD QBQORU
WHUPLQDWH GL UHOXDWH GXSHBDRO X\CRWK G DIR.IQQI B'UELD LR QD C
vQ DOWH FDLHWH WRDWH vEOXQDWXRHIRUBEHUPIGQ RERMHUY P R E
IUXQWHD WXWXURU GOHIXLWR WPBORY GFHUB i WA LGWEH QLQMHEW DY H
UH $ELD &DUDJLDOH GDF VH SRDWH DSURSLD GH HO
SULQ PRGL¢{F ULOH SH FDUH OH DGXFH SUR]JHL VDOH
1XPDL F DFHVWD RSHUHD] FRUHFWXULOH SH XQXO
UL DFHODGL WH[W vQ WLPS FH (PLQHVFX VQFHDUF
QRL GL QRL IRUPH DGHVHD PDL PXOWH GHFKW JHFH
2 SDIJLQ GH PDQXVFULV HPLQHVFLDQ VHDP Q FX
VFKL HOH XQXL /HRQDUGR VDX FX R VRQDW EHHWKR
YHQLDQ
iQ SUHID D SULPXOXL YROXP GH RSHUH UHJUH
WDWXO 3HUSHVVLFLXV RSULQGX VH vQ WUHDF W DVXSUD
LQWHUHVXOXL SH FDUH DX VWKUQLW PDQXVFULVHOH
GHSXVH GH ODLRUHVFX UL DVXSUD QXPHURDVHORU
FHUFHW UL 4L SXEOLF UL LQHGLWH VH UHIHU OD vQ
FHSXW OD SRVWXPHOH WLS ULWH GH 1HUYD +RGRU
vQ SULP YDUD DQXOXL iQ ]JLXD GH DSULOLH
DFHODGL DQ DSURSLDWXO FRODERUDWRU DO OXL %LDQX
SURPLWHD DSDUL LD vQ GHFXUVXO DQXOXL D XQHL
HGL LL FXSULQ]KkQG WRDWH VFULHULOH OXL (PLQHVFX
VXE VQJULMLUHD VD D OXL ,O0DULH &KHQGL G4L D OXL ,

(Gp



FX YUHPHD SH P VXUD DSDVEUWUILOHRARGHF ORI HRDWWH PXO L DG
YD GLPLQXD $SDU FHUFHW WRWUHDYR | DXABDHH RRKQHDVF 3HL
VDW VWXGLL SHUWLQHQWH D gKEH DDR\S HURN/IWXLU D& HS )SEO DFBIWW S
PDL PXOWH HGL LL ELQH vQWUWILMILYB U ${dD HG LRIVAL VGEHIHQLWLYH |
SLOG ,RQ 6FXUWX FHO FDUH DWOOLF GB QUWRPXGWLPBQ FROHFV
GDW vQ URPDQXO *HQLXVBNVUDWXUUHBRPKIH FRQGXV GH !
] WUHSWDMUL SRCLMWLHWDUH 9QWDPDQLXF D SUHOXDW VDUFL
3UR]D OLWHUDUGL PDL PXOVEM QH®LKULLGWHD PRQXPHQWDOHL HGL
SRH]LL VQVR LWH DGHVHD GHR UWRGQE DLDFR RBDW XQLDGH OHD
PDUJLQHD ORU ELEOLRJUD¢F GH UHIHULQ H SkQ vQ |
1X LQWHQ LRQ P QLFLGHBXRWH WUBFH®DYRQL HODERUDW V
UHYLVW ELEOLRJUD¢D VFUQRDV@RU WHD @ HWDYLHLXXOS GH UHVRL
PDQXVFULVHOH HPLQHVFLHGSREX D@XW B DYLHRXODX ARVW DGH]D)
FKWLEOLRWHFD D HODERUDWQS® ONRDIDPL QRY WHRP XUXO %LEOLR
GH VSHFLDOLWDWH DS UXW WX S XQWWWRSS @XWPDL IRVW GHUD
UL VQVFULV FD YROXP GH® WYXERWD WH PEFHYMWHL VXSHUEH HGL
GH DOW SDUWH QX SXWHP LRFFRIOLGE LFQ QXPDIL MULHLHYRKD XPH v
SUHVWLJLX DOH XQRU SHUVRQDOLL H WS DYWL DXVv QIEHDURDAD GLO |
SXEOLFDUHD SH FKkW SRVLE LIDFHYW HJLUMBIS RGRBE XWF FIHVESDUH O
ORU GHSXVH GH 7LWX 0DLR WQHDVIFXH W&HHID SSRHEWWKQ XGEL @WMBRN W SUH G
HL D IRVW $ & &X]D FDUH DFDPGQRVIFXWGESRLAQ F UXLD L VH F)
QHVFX GL D SDUWLFLSDW O 5 IDWIKVQR/BDRIMMI DXL vQ WLPSXO
EROLL IQ DQXO HO SXEOLRQXBXYRQWPGGEHHVSXV vQ OHJ WXU
GH SDJLQL GH IRABAHUM FRP®MWINME PDQXVFULVHORU (PLQHVFX I
3RH]JLL QXYHOH URPDQ WHQWOXLPXIHIWQULGHFRXMUIGH WRW |
OLWHUDUH HFRQRPLFH SRGHWKXOH ¥IQ FOIRWYKO BAGHULORU %|
VRUL &ULWLFD UD LXQLL SXUH IGH .DQW D&XIRVSW HRWRJUD ¢ DWH
UL XQ VWXGLX LQWURGXFWYRO XGW X GLHK@W UYWL REBXRFAWHMD RUL.
Q D PDL IRVW SXEOLFDW SISQWIKLELW &L RXMHK®LFH SHUPLW |
WHQ LRQD V HODERUH]H RQXXEX¥PDH DD WHIJWB®RSUBL UL D QXD
YLH LL 4L RSHUHL SRHWXOXL RFRQGKFHUWDHDAWXQ® D $FDGHF
vQ DUKLYD SHUVRQDO D OXUXQ® RRQYIGH OMD KR HBH UHVXUVH
PDQXVFULVHORU SX LQH SHQWUX VPSOLQLUHD DFHV
9ROXPXO WLS ULW SH GRX FRM®RGRS DIFSBEVVWKURSHUD LXQH F
WLH GH JLDU FX PXOWH JUBKXHO(P IGHH OFF WHU YRUIRVW. vQWU I
FULWLFDW OD YUHPH GH 1 PHRILMDDVWD WGKSH DWWRDLFQL GH FHU
vL UHSURGD SULQWUH DOWHOH OXL $ & &X]D F V D
IRORVLW GH PKLQL QHSULFHSXWH vQ WUDPREBUHEWHB (03(/
PDQXVFULVHORU FXP D IRVW DAREDXDGHQRD RDWHI PIDUSIFDGHPLH |
$0 &XVLQ 'LUHFWRUXO %$5
6LJXU F ,RUJD DYHD GUHSWDWH GDU FX WRDWH
DFHVWHWDHPXVSXQX UHFXQRDUWHP F D IRVW
FHD GLQWKL VQFHUFDUH GHPQ GH UH LQXW GH SXEOL
FDUH LQWHJUDO D RSHUHL QHPXULWRUXOXL SRHW
$X XUPDW FHUFHW ULOH OXL OLKDODFKH 'UD
JRPLUHVFX 2K $GDPHVFX * %RJGDQ 'XLF
(XJHQ /RYLQHVFX ' OXU UDGX ,RQ &UH X
ODJLOX FD V SRPHQLP QXPDL GH DFHL HGLWRUL
FDUH DX SDUFXUV FX VLJXUDQ RULJLQDOHOH /D
DFHGWLD V DX DG XJDW QXPHOH PDULORU H[HJH L
HPLQHVFLHQL * & OLQHVFX UL ' 3DQDLWHVFX
3HUSHVVLFLXV FDUH V DX DSOHFDW DVXSUD PDQX

O






.BHB[JO #JCMJPMPHJID /S

SLHWUH SHQWUX WHPS|OXO




$VXSUD FDUDFWHUXOXL SUHSRQGH
ELEOLRWHFLORU GLQ (YXO OHGLX FU}
LOQXWLO V PDL LQVLVW P 'H OD ELEO

%,%/,27(&, &DSDGRFKLHL FHD PDL YHFKH ELEOLI
< WDELO FFD G + 4L WUHFKQG SH'
u, &, 7,725, 520/ 1, ., o bw GH&RQVWDQWLQFHO ODUH vOQ f
i1 75(&87 U, $=, QXPHOH GL F UHLD ,XOLDQ $SRVWDWX(

R ELEOLRWHF FX OLWHUDWXU QHFUF
uL ELEOLRWHFD P Q VWLULL 6LQDL *+ X

'DF LVWRULD F U LL HVWH +7GXBK HGQIGRWU I LD EAEWLIR®RUWH GLQ PDQ
JXOXL 6YHQG 'DKO = XQ IUDJPH®@WvROVQWURULRAH BLOY LRX]OXILHIHVWDP |
XQLYHUVDOH LVWRULD ELEOLRWHR WHEFWU OHX GIRD W 1@ ¥ \8 HFKQ/HX RS X V X
IUDJPHQW DO VLOLQ HORU GH DLQHR ¥ WWDOIHQ WU X IY®I FLQQ (B YH LD
DFHDVW FLYLOL]D LH vQ *HUPDQLD &RUELH GL &0XQ\ vQ )UD

%LEOLRWHFLOH V DX Q VFXWQGHR®LW VX WRDWHIDFHYWH P Q VW
F H YRUED GHVSUH FDUWHD PBQRVEWILNQ WL W FKHIQUBENX FRQYXOVI
GHVSUH FDUWHD WLS ULW PDWXR@XPD( DE&BY (WDLW FiLGWAIIULLIVD KEH SUL
GHVSUH FHOH PDL YHFKL ELEODRBLHEPL PWHFERKRRDRHRBBPDXQW U LOH
FKLW LL VXQW IUDJPHQWDUH (AXOQWXKPXSO W RDUH GGVUXIVEPXQL VFL
SULQWUH SULPHOH GWLUL UL P&RQUIDFWHDU KCQ B HOILIGRVAEOEDRERY WR U
WHFDU" 1Q YHFLQ WDWHD 7KHEHU JGLWW HI G5 V8 DLUKMRIOBEDIL MR XQFLL I
J VLW GRX PRUPLQWH YHFKL XQGHOXX WRVW FQ@ULRS® LDWD OLQLGWL
W O UL ¢XO FDUL SUHFXP JO VSLWOWBGAYHAURBRWXDXONPHU GHGHDX
DPKQGRL ELEOLRWHEDBWODBWRW WQLDFHWWX P ULUHD OXL 'XPQH]HX %
UHJH D GH¢QLW ELEOLRWHFD VORAX 8 QMYHHIHALIQ W H OIS RIX ELEWHR W H F L
PHGLFLQD \FXMD HRKXQBADVELORQDDH IDPLOLLORU QRELOH FRQWHPSRU!
$VLULDQ@GLD ELEOLRWHFLOH DBURYMD BVRE WRWH VBRDWKQDOH ELVHULF
FHQWUHOH UHOLJLRDVH VH S VWURXVkQX\WHPLS/OH L &L LHIBLBOWLRI LW Ul
FDELO DFHDVW VLPELR] GLQWHRLEURRAKQH (W LY RCE@H RABLRS L V8 X OF k G
vQ WRDWH WLPSXULOH SkQ DSMWRBBH SUHLRHOHOGRQRDWWUHQ VWLU
¢LQGF HOHDXIRVW vQ¢LQ DW HWOD XDRFDQ R R KHQGHHD FO D WIQWIHPHLDWH St
FHUGRWDO LDU FRQ LQXWXO BPEX iR VWHRVORIU Dy @ RHBRFEPHR QWQ\W HP H-
vQ HYXO PHGLX GL vQ PDUH SDMHHDQIESRED BRQHIUFHVWE P Q VWLU
IRUPDX PDL DOHV F U LOH UHOEH®WDWPBL YHFKL F U L GLQ WUHFXWXO

$GHY UD LL VOWHPHLHWRIH. GKLELEPREBMPHEIL ®X IRVW OD 7LVPDQD
FLIDWKW SULQ IDSWXOSK E OREN XUKGDON. IFD ERHWHU OD 1HDP X OD DFHD!
SULQ JUDQGLR]LWDWHD XQRU BLEWLEBWHRLQ WD PHID G M $WEH QOXPLQEL
3LVLVWUD LORU FHD GLQ 3HUJYDRVHHPUHBWRDUHD LQGXVWULHL
SHUJDPHQWXOXL + 4L FHD PDL FH®H EHYL VDN DQWWMH DIAHD QW LFF IQL VW LU L
W L FHD GLQ $OH[DQGULD FXWUX 7IG¥R DRMIPPHW QW DR QXQ LWH
FDUL VH DAD vQ VQWUHJILP I ELE O Li R WHHF & U0L¥IH $ WILH/DRPRO\HDD MUHCE X LWV
PDQLL FXFHULWRUL DL S PkQWIXICEX LGHHOD GBE HB X ¥ RRQ WIX@RDW ELEO
WUDGL LLOH JUHFHGWL UL vQ GLRIXGAY WDHG B WL YD GHIDPBIWEHO GRIWFHB LL V F |
Fk L JHQHUDOL V DX VQWRUV ODH5R@W UFHX JEBRHEOLH. WIQ WADHJIIDGXVH v
GH F UL JUHFHUWL OXDWH FD YSHUDRX OGH DQERL®HPRQD DALHED LRWHFD
SULPHL ELEOLRWHFL SXEOLFH GR® XF XWHIWL:;H OHIDW GH
QXPHOH OXL &HVDU FD GL IRQGDUYEDRUPOHIULXHD GIH I MEWXROIVH SH FDL
VLQDUHD OXL vQ DQXO v + BDUOFLRWLIVAHBHWY LUIRRQILHDOXUHPXULO
2FWDYLDQ $XJXVW FDUH L D vQIVEWXAEXW (Q HIFH{OV QRQWURDIL SULOH
PXOWH DOWHOH GLQ GLIHULWH IGREHWHD Hi ReSHY D WX QJ B XJEMW XOUFLOR
IRVW HIDODW vQ FWLWRULD GH EXEWHRWB FULQRPBL7GH X @ RUQWIX T WL
XUPDU GH FWLWRUXO QHDPXOXJIHQBV W LR VIPELODWRWHDDLDBRQVWD!
FDUH FX XQ DQ vQDLQWH GH D S®EF D MODEUX P Q FMPIS AR EHEOLRWH
FXFHULUH D 'DFLHL IRQG OD 5RPD FHOHEUD %LEOLRWKHFD

80OSLD G + &l , &U BEDXXWHD 5RPKkQHDVF vQ &BEMUVXO YHE
7LS (SDUKLHL RUW URPKQH 9w D f s

,OXVVWVEBHDWXE FRQGXFHUHD 36 (SLVFRS 1LFROD
6H S VWUHD] RUWRJUD¢{D DXWRUXOXl GXS HGL LD SULQFHSV GLQ
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vQ WLPSXULOH WXUEX YR WDRIGH v QIEPHS)NPXWDR QR UFRBLGUWL GH OD FXUWH
1RUGXO OROGRYHL GH XQGH GHQ® YXORMWGBIQWD FIFRPASGLGMRKILL V L GH F
F UVEULVH vQ URPKQHUWH + FHOHY BQWKQLW FDSKIQ VBRXPNKOQHDX DFL F)
¢LQG VFULVH vQ OLPED VODYRQ UHPOXQRW KX WRX\VOX B QY PIRWKE XO ,WDOLHL
GH &RGLFLOH 9RURQH LDQ (L TBWD OWGEUFLD/ 9R DRQWSIRUQ W LEDLEEOLRWHFD
FHDODOW E% EQWR\WHEO WIBQLD H{REHIRWXO QXP U GH GH FUL G
DX S VWUDW SULPHOH F U L WLAQHWSKVLGRXRDEKXOER®HRRDVWQHFH SU
$PKQGRX DFHVWH P Q VWLUL DXLIRYV W LRQGOMIHWXQUY BB FEKRIDWH vQ DX
DO ;9 OHD GL VPSU GWLDW vQ FX RFD]LD RFXS
&XQRDUWHP UL FRQ LQXWXOFGMYMW XRUGH B/FSIDALDIDA (BXLL QX PDL FX
EOLRWHFLORU GH OD 1HDP X UIG kL[ WPECD WBH OMXIQQKRLUKO/WUDWH F
PDUH DO F U LORU V¢QWH # (YD BKHIOWLWSHHYBOBLLRWBBOISXEOLFH VWL
9HFKLXO 7HVWDPHQW DO F WQMORU JEIB GBH HDH L WIHL RKRODWDNUH OD 7
+ 2VWRLK 7ULRG &DWDYDVLHUNWEQHWMHOHEWXDQKLHUH &HD
VORDYH UL DSRL &D]DQLL + 4L v@ & ROUDN LB ESH. PWOIF S RPIQHDVF GLQ \
VFULVH GH VI 3 ULQ L PDL HUDBXOGX@DEH ® ;¥ XOOFHHEHIE 605 ROWQ LORHH Y R
FX FRQ LQXW YDULDW 9LH L GEXW; QRIO GRYKQW lUQ DHIWUDVH &D RP
GLQ FURQLFL YHFKL 0L QRX QMDOLSWHMHPHEHWRWULGH JWARDO VXSHL
D]L ERJRPLOLFH FD 9DUODDP G+ DFEBI\DD$F R GH MIRHJ LODOPDRBHLDGXVHVH FD
'RPQXOXL OD LDG 9LD D V¢ QWHGHLUHBEXWBWD QXD BHRFPWPWD ,RDFKLP 5|
D IRVW JHVWUHD ELEOLRWHF L GRIX RHRD VSMULLHH VW H® X @/ LAMHLI W H OSKQF KW R Q
SULQ YHDFXO DO ;9,,, OHD GH\WBKHMH G\HX I/ X/QR UQF DXL RUWQBRJUD¢H vQ
GDU UL FRSLLORU GH GFRDO FWUHERLYW DX BEXEKULORH BIEWWLRWBF GXS
P Q VWLULL 4L vQ VIKUGLW GHVERRWHVWDRW X XPOWRBBORUBD FIDDYXW vQ
WUHFKQG SH OD V:QWHOH O FDDXUIP QREBDXIWIRLWHQGEUISFWH VX¢FLH
IHO SXWHP VSXQH F ELEOLRWHMBOUOHDD@XIRNWOHGHXD FX PRBSXWH vQ SRF
SXEOLFH VDX VHPL SXEOLFH GH ELEOLRWHFL URPKQHUWL UWLULOH %
7JRWYHDFXO DO ;9 OHD VH VVWX3DOJ DINKkWHBGHPDRSRUWDQWH GDF QX
VWU OXFLW ELEOLRWHF GLQ UQBEX® ®@XRHWR DN HORIWU R GG HPWAKRALH Y D
GRPQHUWL UL ERLHUHUWL DOH BLDKFX WROKILQQRYWRXQ EZE®L RW ISER P LW
YHVWLW D XQXL 'RPQ GH VkQJIB OURAKMLVEQ IPIH)EWFBHY GH R YDORDL
WURQXO XQHL UL YHFLQH ( Y\RU BFHXHWAWPIS EEEQ@E ROV HADNUHQYLQV
JHODIWLD &RUYLHQXO D F UXL SHDWORQDL FKQG /DVNL D LQWURGXV SH '
OLWDWH UL DFWLYLWDWH R SXWRPGRY YH Q G QRDU HQDPOMLED IS D WMURD S U L
SHQWUX QHDPXO QRVWUX XUPKQG BH BSGXE O3 MEF HDE/ &WRE WA VFULV
VRULL ,RDQ /XSDu UL UWHIDQ %G [®HFRKL GFHDDX WD SHISBEXDPHRQW  uL VH
SDWULPRQLXO URPKQHVF FX GHYM XQMLSQREHOGRDHE LIKRMHDHPDUH SUH
SH DO L GRL ¢L DL QHDPXOXL WD V& FFXDL FBVHWHP PXIDMVX BDUL WBOLFLW GHF
LVWRULD SRSRUXOXL XQJXUHVE 6SBX vVOROGDBVEODKKNWDXPDUL DX FUH]X
QLVWXO GH PDUH UHQXPH GL SMFALKD DOl RB @& DKKQ/G 8D/ \NQ. 9ODODFKLD SUR
%LEOLRORJLL VWU LQL VH PLQXQHBIE @Q RO/FHNDV FEWDD BFOXIL BXFHDYD FK(
GH DSDUL LD XQHL ¢JXUL ADW k\WI5SH WDSLF '8 ¥ RPPWDXOOXH. Q,DFRM 9DVLOLH
ULL” vQ 8QJDULD GH SH YUHP X UL WDHV kK WQMRI FAKX\O B X UFDXWQ Xie HIDMK WR D Q + H
GH DPHQLQ DWLRGH GXUMAL SDUH FDWKO@PDULWWHPEHUJ D F O WRULW vQ
SX LQ FXULRV UWLLQG F %RQJQLPFIURQYOFD WX FXH D LUKDGKO D FRSLE
vL DGPLUD GL H[DOWD RULJLQHDDWRFIXR SWHVYQYCRP M[BMW DRV XLQDU D S
,DQFX GH +XQHGRDUD H FRERRRYRWFGLIWIOP® VQLWLPSIXD F O WRULHL
UHDVF PXQWHDQ &RVWD (4L GWIOLY® E DDGXIVWRULROHG RYOWXUDO K LQ &R
DOH OXL ODWLD &RUYLQXO FX ,DMVWGWPBL | DRP lv® SK HAVRUHIQUML BI[FHS LR Q
D OHGLFLUGLORU + SULQ FDUH RISHSWHOB EMSRIUW DQMMH BOWDMQ XL VFULL
vQ VOQMJKHEDUHD DFHOHL PLQX®UMBXYHADOWNVLLLFBUR D IIRWW VFRDV
ELEOLRWHFD A&RUYLQD * QX VH SRWDGEDWR GH WK QJIADXH B & XQ 'RPQ
GH VWU PRGL GH SH VWHSHOH SOULHMLEOLRWHFD GLQ 6XFHDYD

, IXSTL XPDQLUWL URPKQL YQFRIOD HDDOMKXOHDL OLKDLO 9DODKXV &ViNL %XFXUHUWL &>
S $FDGHPLD 5RPkQ OHPRULLOH 6HF LXQLL , VMR B DD V6RQD,K XV BRIIOP X0 &\W DIQH MM BHL R U
&X XQ FXYKQW vVQDLQWH GH SURI , /XSDu $QLQRDVD *RUM 5DP vQ f s

&l 6 'DKO +LVWRLUH GX OLYUH GHDE®PIQMILTXLEp j QRV MRXUV 3DULV

9H]L * & DAIEIILRWHFL YHFKL URPARFXIWHIWIRDEH @® JUKX S
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6SUH VIKUULWXO YHDFXOXL YOHUVX,UQCHBG LBEORPDAW@FIL WUDGXF WRU
GRX ELEOLRWHFL PROGRSH®QHXPERL \BDIRW W, BLQEBUHD FOXH +HJLVWRYV
UFKLRRPXO OROGRYHL GLQ DQQL OR 0 Q VWLUHD 'HDOXOXL 1Q EL
FDUH D PXULW SH S PKQW VW UISIXQVXO\D Z@OADQR WQ VYMURCLQH FL aGL |
GLQ ELEOLRWHFD F UXLD DUK L&DXW H BIKIL 0B K& LFDLIMYWQBEDFRYGIBB! , X O L D
VPS UDWXOXL 5XGROI ,, XQ VSSHMDQUIWARU & LHOMRYL. WIRW DRS@PIL W X O
OLKDL 9LWHD]XO D OXDW SHQWMW \GLH) B DX @GYR QWM O/MIDWKW QH VXQ
SLHOH JDOEHQ FXSULQ]KQG A&HKEDN®WMXPDWDFHHEXWNLYSYHP ERLHU P
SRDUWH FLQHYD FX 'RPQLL PDWLO W@ UNH[WWWRIRKQHVF VH
SDUH R WUDGXFHUH D AIQY WXULIOR E'LD® L RIMBB® HOBODWEDQ D E
VFULVH RGLQLRDU vQ OLPED VEHY R® O W \PDUWH FHDR@IAMM UEDO OROG!
EOLRWHF DSDXNFIDQ6WRIRULALORLIR, WHD QX QL V DX S VWUDW GHFkW
DO OROGRYHL GH OD FDUH QH D WRIW F 180 LRDH. FH PIGLXRWID[ WL DXWRJ
URPKQHVF DO XQXL A7DW O QRV@/SRDWHPLY FRPEQWHUH ODWLQH
GLQ DYHP GWLUL FHYD PDL DBSOH QWIQRILRAXIDFQRYXUX WRW QXP
DO F UXL FDWDORJ VH S VWUHDJY BPL (Q.DD¥ XSQIDR WHEBLS QLYMWKL ELEO
VLW LL GLQ /HPEHUJ D IRVW BRUBRXWXOD UXQPRR QRPK@H DVXSUD
QHVSXV GH IDYRUDELO DVXSUDXSE UHRFXSS R I0Q RY BFOWOR/X G B OHL
DOH FHOXL PDL YHFKLX ERLHU&MRPXQQWKL. GEDEORLRMW H BISLVFRSDO
UPDV R ELEOLRWHF 6SUH VIGWLIM X0 ;Y QK LH GHIKFUKXEXW FD vQ Gl
FULOHPQVWLULL 'UDJRPLUQIMROIGEBRB®IH BEQ VOGDHRMRUWHLX V QX
S VWUDUHD SkQ D]L D FDWDORJXOXLFXOWXUDOH OXPLQRDVH FD ,RVLI

UWLUL PDL PXOW IUDJPHQWDH WL SKDIWWGHA DYEBPWilt GXS FXP VS
GHVSUH ELYEFOLRXNOHKAL O 8 ki, @KDMUMPH D 'RPQLHL VDOH = OD VQFHSXW
vQ YHDFXO PDULORU WLS ULWXWIX WD RID BKPBW DX\GJ PLRIKRWRUXO OXL
'HDOX 7KUJRYLUWH GL D %LEOLFKPSHDOD LAMRWW HIGIW LGH SH@W UBXFHD Y
DUD 5RPKkQHDVF + D &D]DQLHLFOXXLIDVAARRQYWDVBURWMQARULUH D FX
OHL OXL 9DVLOH /XSX + SHQW U)X HD@ DLFORIMHGR YSHRW O IDVI RR QNI OXQJ G
7HVWDPHQW D &KLULDFRGURPYXQKWRULD YOXERDLY QHLOROGRYML UL Gt
$OED ,XOLD 7UDQVLOYDQLHL %RRIDWB WQ BKWISW X LBLHD R UWALRS WA DW X O ¢
WH FHOH WUHL UL ORFXLWH GHUWRRWGLW @Q @ PHWW YXHD F HDFFDO O
LQHJDO FX D QXP UXOXL PLF GIHOBWREW [FRW H FRDIMMXGVHVIKkQL WLS ULW
OD QRL 'LQ YUHPXULOH WXUEXULWXWHI X QB D W WHKAX WRIE XKW XUDO ¢
PDW FXP UDU VH PDL SRDWH JO/ID @R &XH)S OR O RW XK WRIXXRYPKLDU R EL
QL V DX SXWXW S VWUD F U L WII@BXEBERWLWH '8 ROGMEILHAOR DIU 6 IGH ELEO
LQWHUHY SHQWUX FXOWXU (L BXYRJIBEHV QGOPWIQ G RYL \F IXXOXW X B VW U
S VWUD ELEOLRWHFLOH /LSVDGHPU ) HRPRW FERLYH 61 LFRHQLRIX@OD . |0 Q
QHVWDWRUQLFLLOH SROLWLFHWQ U ]HRDRHOWWH FX KDL W H WS KD JL
S PKQWXO ORFXLW GH QRL QX9MQW LHLAOWHQ D,XWBHLODS QQFHEX W
VSLULWXDOH VXSHULRDUH OXPLL SkQ OD VFULV GH ,RDQ :

&KLDU SULPHOH GRX ELEOLRWEHALHED UL BRQYWLDMDWWH GH 1LFRO
FURQRORJLF vQ IUXQWHD ELE®ICRWIHBKQRWYQGLQ 'Y B DIFM)OQW HMS W@ S UF
FDUH YRUELP DX DSDU LQXW XPRWXER&LRQUWDHWDRQL D EXIFHALQR |
FRQVLGHUD FD SH FHL PDL PDULULV@DYRURDYV WD PSXIOKHUBQ DG HVWHL F
GLQ DFHOUWWLBRUMUSBRBFKH * PROGRYHDQ OD vQY DWXO ERLHU PXQ'
DXWRUXO FHOHL GLQWkL FUR Q IUFH.DDDOXRA\ORGIR)YDHI L DV BWIRO QQFM R Rk A$uD
QHUWH FUHVFXW vQ VSLULWXOPUWQRSWRBUWXGL@VUEWRRHDX IFWRDSERL
UL FDUH D WUHEXLW V DLE R GLEXLRWXSKk @OQ¥L + FAM®R SXOLQFRY 3L
LVWRULF GDF QX GL GH OLWIOWD XU FX RV WEW H @G IDMGPLGOLQHIL T
UWLLQ LLFH +FX DMXWRUXO F UB LDXILLWD GXXIW & RVQD/GFD W WIL R S&HDUDW D F X ] L
GH XQ RULJRQW PXOW PDL ODUJ GHEE®WLRO ABR GGLLRH 0 R\d BQMEBQ 6WR
FHVRDUH 'LQ ELEOLRWHFD OXLWQR @B OWIFPYL @RtFL R EDWIWHLQHD EL
&HO ODOW ERLHU H PXQWHDQ lUDWHOH GRDPQHL (OLQD VR LD
OXL ODWHL %DVDUDE GtH VFSULYBY RAUD ) ) LWWUDHMXQ LIL URPKQHUWL (G
YRUEHVF FX PXOW DGPLUD LH su%@va]é GH&%UAWU LD v

: L
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WHFD OD PRULH QX vQ % XFXUHTUTWLQV HOWHQYDQ JISKODD GDQSWUBIIFX PRGH)
WXO QRVWUX VQDLQWH GH YHDEROLQL Y GD@®RORBVQRQRFHGULYHUIW
QH D S VWUDW FHOH PDL PXOWMSXQH. F1XMDY RAQE % LEK RRWGDE@DUH GH F
$FDGHPLHL 5RPKkQH VXQW SHVWHHD EBLYROXPHSD GWH P®ILQ FDUH SRDWH
VXQW GHVWXOH UL OD SDUWLF>XD@MNH @ XU DXW RDUDHXDSERGRWUFXXO W G F
A(] OLEULV &RQVWDQWLQ &DQ@WINRXJUHQWL BXPS3UDQM YMWH 6H GWLH
SDUWH OD 9HQH LD GL 3DGRYD DXRQG¥WiBE D UMM HG HQYUHW X.UP UWXUDUL al
&H F U L DYXVHVH VWROQLFXOYRDRDWY R]QLLROYWNBQLQRIUPRORGRYHQL ED
GH DXWRUL FXPS UD L FD VWX @8 QWSXQWDKDV EWDW H ALPE IF D UBIOV HJ X VHD
GHVSULQG SUHRFXS ULOH OXL DAWHO KRMIR MO HWHRBIGDUQ DR LDIGL. F U L
4L 2GLVVHD 7HUHQ LX $ULVWROWME X PIDAXVFIUWVH GIHXFRQ LQXW UH
9HUJLOLX HWF GLQ FODVLFLLVHEAPR H RPD QMH FKHQKIDEIH FWHFD DY XVt
vQY WXU FXP H *UDPDWLFD JUHEXDHVA[FID OXIEDDMNBYUWPXULOH YHFK
4L *UDPDWLFD ODWLQ, QN VO XLQ RO UDSKRIL vQ DOWH FHQWUH URPKQH !
,XVWLQLDQ R /RJLF XQ PDQXMDB® (GHBRMDWRQ RPURYLIQPDH Q D DYXW P
PXO L ODWLQL APRGHUQL’” vQ I ERQDWH FDUDR®ERYIXSLUBUD 5RPKQHD\
VQWRDUFHUHD vQ SDWULH SULSHIHAX XGKORS WHIOHD DRPRBIDGH VXE
GL SULQ 9DUGRYLD vdaL FRPDQQILFQOX WHD B¥XR)XSUHVYQERSXAMXG UQLFLD |
ULOH 7UDQVLOYDQLHL VFULV WQUMNDW L Q HR W R UG Bl U/IDNK I HVQ DLXX VIRGU H S W D )
SHOWLQXV GLQ OHGLDU (L DSRWUBIQVQ® EXQL OBWXQRVFRKMHD LBMHEXUL 6
vQ PDUHD OXL OXFUDUH U PDVFBEWISDRMDOWHOLG IADUHPHRBIWH URPDQF
V SUHJLQWH LVWRULD 5RPkQLORUNGIU® @ ROLWHQE WRYLQFLLOH &D
YROXPH U V ULWHQH ELEOLRWH F D' OSX L viXUSHILLY WHMHU R P YOF HPWR U ELEO
GHF UL V{QWHULGHVOXME GRQWOH OMHDL OP3REWEERYWIRPKQL GLQ
VH DA DJLOD P Q VWLUHD $UJHIUXOKXHQRSRODLBWUOXXRQWDRWQQH D
,RDQ &DQWDFX]LQR IPS UDWXO%VEQERGS KPIGXRIDIF ERPWYXO OLEHU DO 0XC
QXO HSLVFRS GLQ 6LOLVWUD WWPQILH GHIGKLIFFRY HEOVPROM URXWXKQ PD |
4L DSRL GL R FDUWH PHGLFDO | G¥PRDARODH vBUBIPEEOLRHFD VD GH O
WLWXODW $UWD PHGLFDO HWRFXOMMAFPDQXVFULVH SUH LRDVH * FURQ
/D UHIX]KQG V SULPHDWFULFRURDQWLS WILIWH 'XS WUDJLFD L PF
5RPKQHUWL VSULMLQL SH &R GWROQNOM QY VQRSHR YDXD QX DY QXPDL FkW
F UXL GRPQLH VWU OXFLW IX RDGRYSODDWHP®LQ PEQNBFNBLVH DX OXDW
SHQWUX WLS ULWXULOH GL ELBOLBWRALIOD URPKQBIWRY WD BOQEOLRWHF
WUHJXOXL 2ULHQW RUWRGR[ 'DMUXQDLRDMWIRBWRIESARHPDBWYD 4L DX DY
GHVSUH ELEOLRWHFD YRHYRGXEOHKE RDDWHOHD FQUXRQERFPQLY GH ¢]JLF
WUHFH UL vQ YHDFXO DO ;9,,, OHRXO DO GRIEGMDGHD\DMXQV GXS WUDJH
V QH DGXFHP DPLQWH UL GH 5RPIQQW BRQ VXV QWROW DQLUPLEOLRWHFD L
XLWD L SkQ DFXP ¢(LQGF QX V & BXVOMHWXQXL QWU RPISEW DO YRLHYRGX
LXQH GHVSUH YUHR ELEOLRWHFRYOHDBKX SKkQ OBRMMVRUXO XQHL IUXPR
'DF QH SRDWH VQWULVWD DRR®HGEMWRY RBHHWKUJLXvQQELPELOH IULC
EXFXU P vQV F FHD GLQWKL BXEDX\RWWM FD MUKRPIKQMOWFKLPE vQ ELEOL
GDWDELO vQ 7UDQVLOYDQLD VB LGH BJU DA YQ X® HIOH W B HEHRIXMW FX PR
PDUFDQWH GLQ WUHFXWXO 5RP&LXRUID BEHDERL0 GXOXXPHOH
YO GLFXO0%DPDUMULDQFR%LFL 'LQ ELEOLRWHFD vQY DWXOXL 'RPQ
XPLOLW E WXW GL VQWHPQL DW. BHN8Q HX &D QAPMRQXDO XML P X-IDAW RU F U
DUKLS VWRULULL VDOH FkQG LWMDQWRSBDIWLD\WXiGEVEOLRWHBRU LOH
$ GRXD ELEOLRWHF DUQGHOMHEFBQQYHPSRMWIDQ FX %UKQFRYHDQX D U F
61 1LFRODH GLQ {FRULLX® UDH]RWHIEGHOLAM@ WX QHD A([ OLEULV ,RDQQLV 'l
vQ ID D PXOWRU VQFHUF UL (L ORIEXRGOGGHI kQ AKSLYL W HFBIDDRIXIP 0RO G D )
YHFKH GFRDO URPKQHDVF OD IQ Ul F XM DOYBRBEMWGD LORU GLQ \
oD i1Q FDUWHD GLUHFWRUX® XL YkYEDLWRWHFDIGBIQLYWUGH PXO L Qf
W LL GLQ &0XM GO , OXUOHDPDRRWXK®WWODQFHIRRK@WBULEX LERDWHP vQ
FXQRDGUWHUHD ELEOLRWHFLOROH/RPKHPISRWW DQ H R UH]&HS RUR GR.Q

9H]L WH]D GH GRFWRUDW D G URDUHL ODULQD , /XSDU OLWURSROLWXO 6DYD %YUDQFRYLF
DYHUHD IRVWXOXL PLWURSROLW vQWUH FMDH 4L Fk LYD JHFL GH VDFL FX F U L 4L WLSRJ
6XEOLQLHUHD H D QRDVWU

2 F &OXM &DUWHD 5RPkQHDVF S
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2 ELEOLRWHF DVHPHQOMDHFODE®BERXQLORU FDUL VH GLVWUHD] FkW
FRU®DW DYXW QLPHQL vQ WRWOROIMWHQW XOL L WHOR HRBIUWL Y JXWH O
L RUJP vQ FDUH DX LQWUDW PXOM H GCLAQWH US LWOH EDQ WDMFHX|UHGWL WLS
QHUWL GL EUKQFRYHQHUGWL 0L DFMXDUWDY ®DLS UHR M Oz IIRD UWDHG RLGOF DWV \
GH SHVWH 0 PLOLRQ GH WDOHGH PRLHYRGK®XLQOBPYVRKQHBDW SH
OXL ELEOLR¢O D VWUKQV WRWFFBXJVUWLRDDFRUIMRLRBW DFUQIGWRULL FOTC
OHJ WXU SkQ OD 7HED ORGRQJDL L0 ROHPED VE® LORPULS LL DXULWH
QXO ULL 5RPKQHUWL D FXPS WHWUFHHHDUKID 3 ULQIFWSMDXL DFWXDO
GHRVHELW vQ F U L GL PDQXVFWPLYHXM R DSHULK Gl RWIRPB® D OXL +R
| U D VH LXWD OD SUH ~ = QH \DSX®HBLXQ RPWRYH RGFPMHP SAH DX OXDW
UDQ + LDU DEDWHOH IUDQFH] YL QXUP QKR @HVRX WHSLPALOL BD 3HWHU
OD 3DULV F AH LPSRVLELORPDWHVHQPOARQAXVKBICFREHULG VXQW (
'RPQXO OXQWHDQ FDUH GLVSXCGHQ@LRGBRUEDQIQ¥L BHBUWGLMW DWKW GH
WRW FH VH J VHUWH GH Y K@l B OXHRWIU HIFIHUOFPH G OO " GLVWUXV GH GR
WHFD DG SRVWLW vQWU R PDUMUHPH QX YD VR\DLLU k LQQ. AP DMEQUINHE 1S RRVO R
+ D]JL VQFKLVRDUHD FX DFHOD FIL QX FFEX YL QWAR QWKW XGMW RUXGH GHVS
DGHPHQHDVF PDL DOHV SH )UDNGIFH]GHI LY DER /MM FHOYMKQ GH PDL VX
SULPHD PHUHX VQGHPQXUL GLQDEDB LMKINODY PUB[H RIS O UAHD XXX O VLQJ:
D FXPS UD ELEOLRWHFD AGDF G®DIUWHRBUVDX XGQ ]%RDR QBDXU HGL LD G
SXWHD V QH SURFXUH QLUWH RKWRIDL YR ® W,k VO HIHD WWID PORLRFHKLQ UF
'DU VQFHUFDUHD GH FXPS UDUBR® KD MEHXGLM LQLIDDDOMQKLOXL &RQVW
RP PkQGUX ERJDW (UL vQGU JRWRQWW®H W LY @0H RHDORG @
DWXQFL DEDWHOH 6HYLQ V D U ]EXQEW LRVPHF ISOXWV RW) DWOLXPHOW L V DX
SH 'RPQ + vQ FRUHVSRQGHQ D HBERFGLOWUNW ARQLORWLWPRERJ LUH vC
+ UL SH FHL GH OD FXUWH ADQAPIDDOBEW DFHOMD XRGWHLQXSOMEXW S W
VQWU XQ PRG QHGHPQ F 0DYUWRRUB® W WDUH WERL 3DWVLH 1HDP X
ELEOLRWHFD IXUKkQG 'XS P RAIMHNDFOXL MFRROBRMNRI 3RLDQD 0 U
BHSWHPEULH DJHQ LL IUDQBHTL FRIMKIHUD¥F YRU SX
WHD SXQH PkQD SH ELEOLRWHF 3URGMQLILL U YRVEOXMXEBIHOH YLLW
'RPQ Q DX SRDWH LXELUHD GH B%.D DME GYUSH LIDX B LEDX@MWHF vQ RUGLQ
L]IYRUXO IUDQFH] 1QV UHSHGH RPKIQEXLGLQ/ 7 FRQWVMWDWILE GXS D O
¢ XO'RPQXOXKBEVWODWLQ GHWSUHH BDMIHQWIRWHILQ %UDGRYXOXL GDW
VWUHLQ D FRQVWDWDW vQ JO XDV [EO LAMDRK L RIU FOLJ HR F/KSIR UG DIW KW G H
QX GL OD PLQWH  + D PRGWHQLGH GHWQM \W B W FD WHX XAJPHHH DAMLX G LLO F
PDUH LXELUH SHQWUX F U LOHSIWX®WRD\RH QIR QUDIUHH Dv QP % RIDWHYVHL 0D
OLPELOH UL QLFL QX VH JkQG DU WWHGRIQDSDIU W Q € KWH S OmX VH VI
WRDWH F 1PS UDWXO JHUPDQ E®HRVWOHFBHQJIDQ KPR HILI AOLSD vQ SHUVRD!
vL RIHULU SkQ OD GH SEDUWRUH 0QLRU ¢XGGYLIRUQL D GLQ
P]JLOLW &RQVWDQWLQ ODYURFRRUBGDRMH | % XMLIOWRD VH U LE IYKQIGRWHFD D
ELEOLRWHFD SHQWUX D J VL EDQLLHQ®B HV D DLWHMLFEHW WPLISUMB QH F X ©
GLQ VQFKLVRDUHD &HORU UDSWHGLHFGIDQ (il FXJFAHQVDNOHPUQD U X O X
vQ 'RPQLH /D DFHVW WLPS VH @M 18D FBUREDXE LWOP BV JIQBPDQXVFULVF
DWKW GH VXPEU D LVWRULFXOXXUGEH@ WU AR\DWO S U RIHAVR UROGRYDQ |
OD FXUWHD YRLHYRGXOXL $OJBQGHWF, SWIQO B QWL UBN\DX % LEOLRW
SUD U Y GLULL ELEOLRWHFLL OBYUHRARDGH LDRW $DW 8D LEILEODRWHF
VWRFXOXL GH F U L + JLFH LVWBDLFXOH R¥WHKDDIF H SHEMFRGH BR WD L W F
SUH XLW OD WDOHUL  H[HPG @M HFO® F® D AHPMD SWFHRQGL LL FD
LRDVH GL VQGHRVHEL PDQXVFOLWIRQEWHOWUWH BRQOD HUD HIHRLVFRSL
ELEOLH FRSWLF GLQ VHF DO FXSUHI\D® DR VDD MM IVGIRIRRUIWD WIHY k Q G
OD &RQVWDQWLQRSRO SHQWQX\DFVUHVIHO @ILQGDMARRDUB KX Q H ®IF REOR O
V DX VPSU UWLDW 6H PDL DA VQARQFHBRQGO®OOWURVH VFKLPE FDUL
SROLD GLQ %XFXUHGWL VXE DEREPURWHELDRUIRDUHBLD RWWDW FD ¢

3LOGD EXQLORU '"RPQL GLQ WUHFXW ID GH GFRDOD URPKQHDVF &RPXQLFDUH OD $FI
VW % XFXUHUWL 7RP ;;;9,, S

1 ,RUJD uWLUL QRX GHVSUH ELEOLRWHFD ODYURFRUGD LORU %XFXUHUWL &XOWXUD
OHP 6HF , VW 6 ,,, 7RP 9,

,ELGHP 3LOGD EXQLORU 'RPQL FLW S
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VOQWUHDJ BFRRMMWPKAX&RQDFKL VHPQ@L¢FDWLYH ELEOLRWHFLOH GLIHULW
D]L OD $FDGHPLD 5RPkQ vQ FDUH \5HR FROLVORWG LRQ YWDV LOYD QLD RU
WDWH GH F U L GLQ GLIHULWH IGIROP ARILD Ui W L QQFDXA B &L MR BEWH. WLPS )
OLWHUDUH IRDUWH PXOWH DS XWUHIRW W B VB WIRISIRGS U IVQ F HGH. Q VDWH FD U |
R GRPQLURDU EXFXUHUWBDQHWBPSHXOFHO PDL PDUWQGH WRRAHRIAV L

&DQWDFX]LQR FLWHD (L VH |RO@RNMHD DEGMH XPLDR. WRW KIHOB )FJUUDG % UDUGR"
GLQ ELEOLRWHFD VD SHUVRQD®H UCRX UR ISHIW®GH $SRYG FOID PDL YHFK
MHXQHVVH PDQXDO GH GFRDOELX2UQDPHRQW DEHNVBOHPRDL WKU]JLX OD %
PRLUH LVWRULH R PLWRORJL#UWRUBIPED5HXDREBQ O RRY DWWK Q MEHD

DQWLF GRX JHRJUD¢L IUDQFH]HR FXWMW XTXGGP ERQOELEOLRWHFDU ~ v
LWDOLDQR IUDQFH] JHUPDQR DUBHDF®]XQL ORW B HUPXRFHE UL FKQW UL’
R JUDPDWLF UXVR IUDQFH] RFFDDWH RO @ LADRI FRIQ IHQHD SH OkQJ F
PDQR LWDOLHQH HWF GL vQ FHDH GSLLG{ KXW AP XR DRDDWH OLJLID RO RELEOLR

JORE FD A'/UDSHOXO " GLQ /XJRM A*D]JHWD 7UL
(LQWHUHVDQW GH FRQVWDWAOWD §R W LAHUQH JEMUNKOLSGRP ISH GILQ 6LE
VQFHSXWXO YHDFXOXL DO ;,; OADU LEXWQRU W RGL G L\QVRIULDG XD &/HQ X UP

4L FDUH IRUPHD] OD QR OFRRIFOID'URWLMWIELEOLRWHFLOH VWXGHQ LP
QXOHFVDIQBGOLL FRQWHPSRUDQURFPHK@H ORUFPARWHSODWUX vQ:iLQ DWH v
QX DX O VDW QLFL R ELEOLRW HSFE. WD B H@QW H R QIDW K LDIWW DGH HUD PDL P
&RQVWDQWLFRHHEBJIBUK]QX H FD]XGGRX BRBWHPSRL 3HWUX ODLRU FDUH OC
UDQLL OXLLPUBMOH QILFKLQGHD3DWHRQXLQBIDRSH OkQJ FHOH GH Y
*KHRUJKH /D] U $XJXVW 7UHER@HXW/IDXULDQRSHBH RQ YROXPH vQ Ol
%DUQXS$IOHDQGUX 3DSLX ,0DULDSRERIHPD UED BLMDRORJLORU URPKQL Ol
ELEOLRWHFD DGXQDW GH 'LP LBMNXGH @WD)ORA 0G 16 FKBIUSTFQ B HRIXOM - X Q DG IDF
PRGLD VD 6FKHLD GLQ MXG 5RBRBLHWRQLLQAX® IPDL BOHUXPRV WUHFXVW
FULLVWRULFH GDU UL 3VDOWIDUHPK®RAKHIVDRD U W BHHF R W IS ILHU]O QLD VL
%LEOLRWHFD $FDGHPLHL 5R Pk QHHFHDR QLUXQ LRPRUHBD DYEW ORU GH OD =D
ELEOLRWHFDLKDXFRBWHKUG]D vGDIRODGRRDL WQW UH XQGH WLQ!
%DUEX OWQLUEWR 5RPKQHDVF LDRPRQLE SR JIQHAWQ PUHMLOH XQJXUHUGWI
DU DYHD R JDLFEICIIRDNVHFA FD L QDR PHORE L OR PERQEOVEWHELOH URPKQHAGWL
UHOXL SXEOLF &DWDORDJHOHSHIEOUR WOFLYAR W B P KNYIR GHEOID DAOLHF HH O |
SUHOD LORU $PE UMD HM DXQBL PXOEIRSER O LUDXIO 3SHQWUX DFHVW XOWLP
7UDQVLOYDEOKHHIQD ®L I® XIQHHIVE RIPROLRQDQWH FXYLQWHOH SURWRSRSXC
5kPQLFXOXLRVILI O DMXLHVFX PLWWRSROQ WX DWROD ELEOLRWHFLL OD
GRYHL VXQW PDUWRULL DVXSUID FGRMD IR WARKL HID B P ALARD @R BIUEO L R W
SHQWUX F U L GLQ *LPQDJLX *+ FDUH DX DYXW IHULFLU]
%LEOLRWHFLOH GFROLORU Q@ROPDVXIFHRWLIRDWH LWQH UQ DWH. URPKQHU
GH 5HJXODPHQWR®RILXNIBA 6MWDQGER QX DX FLWLW LDU U VSXQVXU
%BXFXUMFAPGHPLD OLRRQBDIQ DSRWIBBXMD IHFLRULL GLQ VDW FDUH QX
vQ VHDPD 8QLYHUVLW LORU GL#QFED S L WIDWHDWFU KV SH W LAWQHS FHHDW H O L
GLQ ,DUL PKQGULQGX VH GH D ¢ DNIXS\OER W HEO LRRVWMFDDIOS HD ASVWUHL ™ ¢
OLKDLO (PLQHVFX /D %XFXUHGOWL V\RVWD+ELEDIL@WHE $6BGHPLD 5RPKQH
61 6DYD VPSUHXQ FX ELEOLRWHRKD FRQW WDDY PW WDWKOXHWDX ELEOLR
IRVW FHGDWH $FDGHPLHL 5RPK®HDFDSRLOPLEQERSMVF LLAHDGLIHULWHOF
DYXW VHGLXO vQ 8QLYHUVLWDWEV\SHHLDUB HD L RUD (GH¥IS ®HL@WD VDWH
iQ 7UDQVLOYDQLD YHDFXOXWWIOLQ :DOHR PKQHDMVFEWKHBLDHGRXD MXP W]
V DX vQ¢LQ DW POIERDEBNQRUPRMMOHD (4L vQ SULPHOH GRX GHFHQLL |
WHRORJLFH GL OLFHH + DWKWH;D GKWHVvQH7D B GHLOPLIYQEQJXWRQDW &UL
V DYHP GL D 6RFLHW LORU GHU®IKF\W XU XL GG FSYRLSIRRUX O FUHR/RKRUW VF VS U
UFROL FDUL ELEOLRWHFL DX |RVAMPEPLHSXEOLFH VPSUXPX
WkQG F U L 4L LQWHOHFWXDOLORWSRRRQUH EQEROLIRWHKLORWGEQ DUD
XLWDWH QLFL DFHOH ASMBOMDOEHGEH ROIWWNXH VPEXFXU WRDUH 3H OkQ.
5RPkQH’ FDUL DYHDX AFDELQRWHRXGHH $R W MNVO H D06 FLRRMPUY GR % X F X
VH FRQVWDW OD FHD PDL YHFRKQEX QG i DH &b bl 3G § OYERIRERY L D
vQ¢LQ DW OD DSRL OD &BXMQFLSH®B /&DRR DE GLRRXW ©BD, BQLYHU VL
2U GWLH %HLXG 7LPLORCLWDR FMDQOA L2HID 3 H JMH OH )FFKWGH. XDOG
&KkPSHQL &DUDQVHEHUG UL $SEUR®G &8 XDV HP I8 Q&IDEIN QW $VREHD LXQLL
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Q XL D 8QLYHURKWILIQ X D O0XGUFLBUX®®RLDFHODGL DQ ID GH e
F URUD WLSRJUD{LOH OH VXQW FGSIMKR B WHWR OH O\DUS PD &HPLOIWU X Q
H[HPSODU VDX vQ GRX H[HPSOD$R R\RRIW H®L WHDWH® \UWM G\ HEOLRWHF
vQ DUD QRDVWU + PDL DYHP B@QWXUELEQWRWHF LD Q¥ RYWQVWDEGH X + D
GH PDUH YDORDUH ULVLSLWH 0P RADN HROHQVU .GRAL SD FH QOB X UWILH F
1XP UXO ELEOLRWHFLORU SRSXOHWHD®DX OLF DQROIGMOIH SHBALPDL |UX
GL GDF HOH QX VH ULGLF OD *KHRGXEHXELRMH B MWPIBQXIO ERLHU PRO
URPDQWLFH HFKLYDOKQG QXPUMOOFBLEDURWHILEORMUAR QXP UXOXL |
P UXO VDWHORU WHQGLQ D HWRID GWH FDVH GB:.QD ©QIX DFADR vV Q
XQGH QX VXQW SRDWH XQLF vQ LVWRULD ELEOLRWHF
'LQWUH ELEOLRWHFLOH OHJBOHD GHDVRPXPRGBHDQORBXULORU SHC
JDQL]DW H %LEOLRWHFD 8QLYWUMBWD LXQQRONMD/WH GLQ RFOOEM vQ¢ LC
FX FHO PDL PDUH QXP U GH YRWKFHL SHRSWBDUH +GWH SDUH VLQJXU
YROXPH GL EURGXUL ID GH DUBKW H P UH ®RFEHELDL F X FLWLW
5RPKQ GLQ %XFXUHUWL SHVWIWHQLFL GIRFPOPHIGIMGLQ Q S VWXLWD QF
QXP UKQG DFL GL $UKLYD 0X]HX®PLGHBGWO HDLQVQDV IkG@HLW LQWURG XF
OD %XFXUHGWL FX ORF>XQRL v H/ FXU@DH B OHFMYXURPKQHDVF
ID GH FKWH DUH $FDGHPLD 4L _FKWH DUH )XQGD
LD 8QLYHUVLWDU &DURO , uL FXFHI8°PBDL PDUH QXP U GH
FLWLWRUL vQ GL VPSUXPXW WRUJUR| 'U .FRBF& .8
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'LVEXUV GH UHFHS LH OD GH DQL GH OD LQDXJXUDUHD %150

O BOVM BOVM DEOE «J B NBSDBU DF B EF B B BOJWFSTBSF #JCMJP
EJTUJOTS DV NFEBMJB «J EJQMPNB 60JV0OJJ &VSPQFOF -B mMmOFMFBDFMVJB+<JB
OsSvw #/3. B GPTU EFTFNOBUS ESFQU DFB NBJ CVOS JOTUJUV,JF DVMUVSBMS

*OoTUJuv,JB bDvMUVSBMS B BOVMVJ o #JCMJPUFDB /B,JPOBMS QFOUSV PSH
OVMVJ EFEJDBU KVCIJMFVMVJ EF EF BOJ BJ JOTUJUV,JFJ SFEFTDIJEFSFB C
EF[CBUFSJ EFEJDBUF VOPS FWFOJNFOUF DVMUVSBMF «J QFSTPOBMJUS,J BSUJ

$OHWKHLD UL RXVLD SODWGRKDFOK@H BEHVMBRIQHVWXUDYXW GU
DQLYHUVDUH PDL DOHV FkQG/ PRULQHOUFNLWHIBUFRNUS®HQLWXGLQ
UH GH UDSWHVSUH]HFH GHFHQHLGH D ®W XSBUYKW QRVHXQHD GH FL
DU WDW GHRVHELW GH H[SUHRNIPLMDVUH BHRWMRFUBDYHDXSXQH UHY
/JLYLX 'DPLDQ XQXO GLQ PDULQLHW]NWKIQHQMH. O0L PQXPWWHLLGHL V
QRDVWUH IRWRJUD¢H OD FDUWHHBOD Y.kIHD PR AW WRRISOD%LEOLRWH I
VKQG R vQ FKWHYD F U L DOHFYDOHSHUVYRGSBLQ\HVRERORY DX VF}
¢LQ DSRHWXOXL DQLPDW GHRQ GWHRX ORQOIA WDV HOEHIR GLUH
YRLQ DYDQVDWRDUH vQDLQW MIRCRUH 'K XSWXQ LAHD GHQNF X P
VOQWRDUV LQVWDQWDQHX VSWHF IGLU XK G [HPRSIOX GH UD WHWWGE B L] D
GKQVXO SH FDUH vO VFUXWHWDQF IGNL Q VAWHRIWL FRW*B®RHEBR UL D LQW
GHFOLFXO UDSRUW ULL &OLSIHIFOD SHDWHRD,G UDARDMHD ¥ NHQWN YL
KHLGHJJHULDQ HVWH VLQRQVPF FX; HOWHOX®XQ@QWHP ;; LQAX[XO
QkQG GXUDWD GH WLPS GH ODVHFWBRRLAM HR FGHGHID WRLLH \V0H UHSH
UH vQ FDUH ¢LQ DLHVH GLQ DMRX® GHEOLBWHFRAROGX IHUPDQ S
HVHQ D UL DOHWKHLD VD S WUXQG PDVLY OD QRL JUD LH PDL

$MXQUL OD LQGLFDWRUXO ELEO IDFON WRPYRIXIGX UHQIHUDO WUDG
EOLRWHFLL 1D LRQDOH QH DARPDEL@DRIFKQ LIHRYMDIRD/®D GH]JKH >
FDUH VH DAD SRHWXO vQ DFHOYIRBHQ &X3H{ HOD B OD\W YH HOIHD YDO P|
VDOH 2 UHFDSLWXODUH D SIFDRMUBXOPXW WIHFMX@IN S&® D QRL
PDQLHU HPSLULVW SR]LWLYL®MNVLIMUX LIPRERRIINVDQW HDIWGHL UHIHUL'

QHFHVLWD VXWH 4L FKLDU PLL GH GH ELEOLRWHF 4L PC
SDJLQL 2 UHGXF LH IHQRPROR VHDP OD LPDJH XO L
JLF R OXDUH vQ SDUDQWH] vQ VWLWX LHL SH FDUF
VWLO KXVVHUOLDQ D LQYHQWDUXOXL DSOLFDW SDU LDO

VWDWLVWLF GL SXQHUHD vQ OXPLQ D WRUXO 3HWUX *DQH:(
OXFUXULORU HVHQ LDOH HLGHWLFH vQ iIQ XOWLPXO GHFHQ
SULPXO UkQG GLFWDWH GH OLPLWHOH S WUXQGHUHD LGHL
VSD LR WHPSRUDOH DOH DFHVWXL RFFLGHQWDOH HVWH
GLVFXUV VH LPSXQ DGDGDU FX GH GUHSWXO IDVFLQD(
OD VLQH SXWHUH 5HOHYDQW QL V D FKLDU FRSOHGLWRDU
S UXW vQ DFHDVW RUGLQH GH LGHL ¢LQG VQVR LW GHMD I
DERUGDUHD %LEOLRWHFLL FD ¢LQ R LHGLUH LPSUHVLRQ

VQ GHYHQLUH VDX FXP JLFH (LIRD¥WSRIQ RPBFAGWRW 2 GRPLQD!
FRQFHQWUDW vQ OLEURV ,DUHUHWD SHURGGRFIE WQHRUILHBSODQ D
VOWUX ¢LQ DVXQW VvQ SULPXOWKMGLGAULOEFH DPSODVDUH D FROHF

UL DLFL DU YUHD V IDF FkWMRBL GHNOXK i EUE IR WHIFD VFKLPEKG
FH SULYHUWH WLWOXO DFHVWSH. VGRWFRUN BXP UREBDS \LFX &KER QG
VSXQHP FLUFXLW GH LGHL QPXYKD GXP WROWKFX FLWQWKIL &RBUWLL Gt
IRU D GLDOHFWLF uL OD SXW HUH D HYHJIMLQHHDD WL Y HR QPR B WHH UL O
LGHLORU : OF1HLLOO VFULH HAD K HGIQEWOW M &HVUPKLPW GHOH SR
LVWRULH D FRPXQLW LL XP D QD HV WHRWY%AHEHD. FW HRLY ©XPYXWHD V
SURJUHV vQ HYROX LD FLYLOLDFHWW P BQB PH GHD \& PP IW HE MQ V X S
SULPXO UkQG FLUFXOD LHL 0l WX KIXPEXQRLF)G I R)GHALXMDXUL GH FI
PXOW JLFH HO LQYHQ LLOH WIHKSRRO RXFHHL FH WQ IDOWRKMQV vQ F
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GRPLQDWRDUH vQ WRW FH D UHXuLW
DFKL]L LL OD UHOD LLOH FX SXEOLFX(
FDUH vQ DOW FRQWH[W 4L FX DOWH F
SH SDUFXUVXO FHORU GHFHQLL GF
FX RULHQWDUH VSUH FUHUWHUHD QLY
PDL DOHV GH FLYLOL]D LH DO ORFXLW
WLPSXO GLUHFWRUDWXOXL OXL 7DQVF
SH U VSKQGLUHD LGHLORU UHYROX LR
'DULHL +DUMHYVFDLD FX SUHGRPLQDL
GH HGXFD LH QD LRQDO vQ DQLL LQW
LH FRPXQLVW vQ DQLL GH GXS U ]E
GHDVXSUD LQVWLWX LHL QRDSWRS MHWBROX FERUAROXWILIWAWH G4L D]
vQ ORF GH SOLQXUL GL GHuHUXWPORU LDOARYX B K QW X XQXD L REOPRT UL
QRPLH SURIHVLRQDO uaL VXSWHEWHIKHWUHLOSURHBOARIDGHVGH GXS
PXO GL SROLWL]DUHD 6FKLPEKkQ@EXI\LHROIDIHHERIORXQWK DO %LEOLF
ULORU SROLWLFH VH O VD SH3¥H R HR FAIX WXRF H@ b XxHS 8 @bHPL G HP
DVWD VQVHPQD QX UDUHRUL ORXUBREODV GRVHQMRWBS OOVEFYBD GH L
FDUH D PDL IRVW FL VFKLPEDURY UBOHPFDO &+QFHOHUHDHERQGRYVF
OD JHUR D XQRU FRPSRQHQWHFDR$ROWSOWH WORLEFWILKWUGW- W IDFROR
ELEOLRWHFLL QD LRQDOH QX 0L J VHVF DG SRVWLU
5 VSKQGLUHD VFKLPEXO GLFXPWWURBEQWKkBEADWRLDFDRL D $XVWU
SUHVFKLPE FXP VH GWLH FLWUFROWEDO QRUFLYLEAOLWPXID LH
SH FRQWXO DFHVWHL FRQRWD LEX FKkOABRWFKLVQQFHSHX®UBRFXSDUH
SULHWHQL DL %LEOLRWHFLL SHQW UX YIWKG LsidIoD 1@ XIVRXO XL QDWLEL
QDO ODUHD GR] GH DGHY U BVREMHW WP DEHVIWUH[BRYHD vQ FROHF L
LX OXGLF HVWH F R DU FH WQXRUWDPABHIRNYONWD EWDRE X LAIFWLYLWDW
VH LQ vQWU DGHY U SH FLURXIBPHLR [ED QO RDGIUXE XE@HILORWU X FW X
YDORULORU GL vQ DFHVW VH@WURLRDGD ERYWEBHWLPDL FX
VHDP vQ GHFHQLXO UHIRUPHL OH @K BKHOGHGLRMH IWRWXIOXL 9HQHGL
SX LQ PDL VQFROR R YHULWIEHIP W, DRFO LMD URI®D OSHEXW U X SULPD
,GHL 0L 9DORUL D 5HSXEOLFLIW¢kOGRRDVWU D PDQDJHPHQWXOXL
6H LPSXQH GHFL GLQ DFPAULWWHPIKAHGRDQBEHBRHQW GH H[SUHV
D DERUGDUH D WHPHL UHODWAHM HP/KSRIIDEW ¢P1Y ROLYBW UL GH YH(
LXO GLQDPLFLL LGHDWLFH QX@RX IXSOHDHXDW RDB FED R WILQH RFF
LGHLORU ELEOLRORJLFH 0L EAHOHRWHRRQRPRARFRWUHRFAROLW XQ
FRQ¢JIJXUDW FKkPSXO ¢LQ HLDFERWHWLBXOLIW XGLUHFQLRPUYEG V D SUHF
GHYHQLUHD HL vQWUX ¢(LQ uEHhRUIDDOIORPBHLSRBH{WRIDYEH FRRUGIH
EOLRORJLFH XQLYHUVDOH FXHDPYB¥WUDNRBUD SIQWUWMDPWHOH DX
FRPXQLW L FDUH DX WUDQVIRWEPOVMRWHEOLRWHFOWRY VYVR®WW R FO G
ERUJHVLDQ UL KHLGHJJHULD Q@ X GWIHIVEEVO BH GHWHROFRIWYL VH SURC
WUDUH GH VXEOLPDUH D ¢(LQGODW. )IGHPREUDSGIUPHHDPXOKEWXULL SX
UL FXP OD 30DWRQ LGHHD HV¥WHR 8 \DHEP L DLoPLHRLWWH W R VS G Q2 DOWH S
H[LVW R PDL SDURXVLDQ SDQRUDPDUH D PLGF ULL
LGHLORU vQ UL GLQ %150 GHFkW UHSUH]JHQWKQGX QL OH
PHWDIRULF SULQ FKLSXULOH ELEOLRWHFRQRPLGUWLORU uL
DOH VDYDQ LORU FLWLWRUL FDUH OH DX ODQVDW (4L SURSXOVDW
1X 1 U D GLVFHUQH GHVLJIXU vQ VSLULWXO SRVWXODWHORU
OXL '"HUULGD GkQG SULRULWDWH LGHLORU FDUH DX IRVW vQ
| SWXLWH FDUH VXQW SUH]JHQWH vQ 3XUPHOH" O VDWH GH
DXWRULL ORU
*DYULLO %LOHYLFL SULPXO GLULJXLWRU DO %LEOLR
WHFLL V D DU WDW SUHRFXSDW PDL FX VHDP GH LGHHD
SHGDJRJLVPXOXL XQHL LQVWLWX LL GH DFHVW IHO D
SURS ULULL SRSXOD LHL RULHQWDUHD DFHDVWD ¢(LQG XQD
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QD LRQDO DFHDVWD VQVHPQKQG DF
IXQF LLORU GH LPSDFW DVXSUD UH
D UHSXEOLFLL GH FRRUGRQDUH D I
FXSULQGHUH FX VHUYLFLL vQ SULPX
DERQDPHQWXOXL LQWHUELEOLRWEFDH
DO ULL &RQVDFUDUHD SUHFXP VH
ELO | U FXQRDUWHUSIOHBPNRGUXHL |
&KLUWRDF GLUHFWRUXO FDUH D ST
HGL:;FDUHD FO GLULL QRL DFWXDOXC
LHL D IRVW SULPXO DXWRU GH DUW
GH LVWRULDBH\WQV W XY HSRR DF HV W

VQFHSXW OD R VPSOLQLUH URWXQG

QRELOLPHD ©6H VFKLPE UDGFII—SS RHPBF QLFE;J |9V F@V \%D bW RLL\J/IY
EOLRWHF 4L FRPXQLWDWH SE%& 5 H V, Q(%VWL
R IRUP ODUJ GH VHUYLFLL GVC’ | f gQU UFD FRPXQ
HXURSHDQHQMKUD SDU LQH uL S% E’g h

GH OD QRL GH D FRQFHSH EL @/ g #qu(%@} LGGDHLGLF%'
[DQGULHL RUJDQL]kQG vQ FD . L 4L FROVD
WHQ LRQkQG H[HUFLWDWHD X0 ’;ﬁ; éght\l]o WHIUD
DUKLYDUH 4L VFULSWRULDOH,

)EE EOLRW
JXYHUQDWRU F UXLD RFFLG [é HJRISJLDHF‘
ELEOLRWHFLL QX L D IRVW S 'B YLW
PDQDJHULDOH daL ELEOLRWHFF (21% % g)@;@j PI Y GH
SRVLELO DELD GXS DGL Q}L

'LQ SHULRDGD GOWIHHIW R o

GHVI GXUDUHD X

VH WUDJH R VXP GH LGHL GH Uh g ORR BIQEZB I;DGDCI)D:F
OH DLFL SH DFHOHD GH RUGLCE ‘wi Y HEVR G

Lot \Ex E é%uLXUF

JLOQWH 4L RULHQWDUH UXEDNé UL

F HD D ODQVDW GL LPSRUW \Iﬁ %b C&)‘J V D GRI

FDUH viL DX FRQWLQXDUH Slé% E H WDW

FODVL¢F ULL GL FDWDORJ ULL V\ﬁ_fF@ s P b)LDd/\%LbLRWLVP
2

DSHOKQG OD FRQVXOWD LLOH B[ owRrl R
VDYDQ L FX UHQXPH GLQ DFHD YtipiHL

L SH DFHGWLD V VH RFXSH o&kﬂ;%%ﬁ%gL%% lIF_% o) E?
J

UHDOL]DW GLQ FDX]D YHQLU:B
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GWLLQ HORU 4L GH ¢ORVR¢D awL R
SXEOLFDUHD UDSRDUWHORU D'df XY
WHD FRQVWLWXLQGX VH vQ YHU? L
JLD OHFWXULL SUDFWLF OD &BRH R/
vQ SHULRDGD GH GXS s WUIYd v VRl
VOQWU XQ FHQWUX PHWRGRORJIUPGF &
WRDWH ELEOLRWHFLOH %DVDBHEYWRFUDWLVP

iQ JHQHUDO vQ WRDW sSHUPRBBBHEHSEHYL
FX H[FHS LD SRDWH D vQFHSXWRBR Oy PROGL
7DQVEKID PRPIHHOBOXQFLSLX OLERGWILWELEOLRIJUD(HL QD LRQDOF
LL FRPXQLWDUH D IRVW FDP R FEL DFWVRWHULRORJLF

iQ SHULRDGD LQW HWERQHY F>EL QR ARRFL U PkQH XQ PRGHO Gl
GUL HVFX IRVW DQLPD L GH LBV oY yRY i, LS ULWXULORU
GUHSWXUL D DFHVWXL SULQFLS8RUDBRGHRINWB ER PALIOBLDA R DI L
FRQRPLHL XQLYHUVDOH vQFHPXFREE WDERBH, FPHMP B SDOHRELEC
PRPHQWXO FkQG FXPS QD LVWRUGLHRCR B IbHEPR PV XSUD
OH FLXWXUD QRDVWU (OL]DYHW B V&RHLBXWRDUHD VLVWF

$QLL GH GXS U ]JERL L DXOPDOEXRVDYHE JILRGHMRSRIUD(HUH D F
FRQVDFUDUHD vQ UROXO GHSEKERQRWW IELEOLRWHFRQRPLF
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/LGLD %RORWLQD D ODQVDWVWLWXHDD ERQUAHS XWVE HEB SUHGHFHYV
WHUPHQLORU XQL¢:FD L DQWLGDSAQW DM S0 H ¢ DRIKRG v BMEWD LRWHF R
XQ IHO F XW ULOH QRDVWUH D FINRXIDO FHRQF F & HB DHYSLEIDY $1U MYH G H D
DVLIJXUDUHD OLQJYLVWLF vQLRRGIWIXL DM D X ¥R POMWGH BISDUWH R V

9LWDOLHDXELVQDXFKLSDW LGHRLCGXQ BHEPHWWHFRQRPLFH GL ELEO]
GRORJ vQ ELEOLRWHFRQRPLHVQ VSHFLDO SULQ DFWLYLW LOH GH F

'DYLG UHKWPDQ D SXV VQFHS$XWRO BEOGHK DOWPHt XQ FHQWUX PR
WRGHORU VRFLRORJLFH VWDWQVWLEHRXOD LOHLEARQRBLHLEGHRWH F
ELEOLRWHF vQ PXQFD GH VWXGLL GIURAXNGHWS WH ELEOLRVR:{H D WUFH

9HUD 6LYBUUEBRYL]DW LGHEBUERQVWIYRVYHRDORJILFH GL HSLVWHP
XQHL UH HOH GH DXGLRYLGHRMHRLUHFHUD GH OD H[WUDSRODUH OT

ODULDQD OXBOM[PRGUD &CGHDMGHGXFWLYH FDUH QH D LQWURC
$QWRQ 1RYDF /DULVD &RUHD UKHADIMLPXW LLDOELBWBIHRWHFRQRPLFH
FLDOLGUWL vQ P VXUD vQ FDUIGHRVERBRUWHBDDUFUERNQHSRICALL RGREO
WLF GLQ DFHL DQL DX DGXV P FROWUQLEIX ALIHE HRRRHWALB DD PDQDJIHP
GH]YROWDUHD LQVWLWX LHL @MHGD ELUG N QO XD WIEH VORRIUEMEICRL RD
ORJLFH OD LQVWUXLUHD UL FXODV XD]H®LR D UHIX IS BFX\O D HIRWPDWRU \

iQ vQ FRQWH[WXO VFKLMYE ULRSOFWERG LADO® GXPLQD UHIRUPH
V DX SURGXV OD QRL (L vQ PXOWXHS DXOWIH FHIULF W EOHR\WRFDFXP XOD\
LQWUDW vQ SHULRDGD XQHL WMPRUPH LSAH.IQ BMALLDO He AHF FIDWYMW DX M X F
VOQVHPQKQG vQ SULPXO UKkQGFRQWULPXWDHHDQ ;WLROHLPEIRUWDQW vQ
EOLRWHFLL vQ FKkPSXO )LLQ HQL®D XIR QU N URQ GQRUHHHDNVOLLOH Y H
VWDQGDUGXO 81(6&2 UHIHULWRHKLOMDXE L BERR\G B BIHDHPXDWRGLVFLSO
QDOH $OHJHUHD PRGHOXOXL SGHR EQ A8 R UM DFFRHIAM S\G HD AHO X LD vQ E
PRPHQW GH FRWLWXU DYHD RXIQFRSIRRUWIBIQ F LEHFLYHW L FFHH G SLVWHPRC
WUX F DUD FXP VSXQHD *HRUSJWLERIORWVEKX UYREZBDRULLEM HWF L D)
| U PRGHUQLWDWH HVWH R IXDXWRBVWDX PRREIKQPLMD VERERYVSH LP
| U WUDGL LH HVWH R LUHPHRLDEL®G X QW PWBBV XQHBYQQRL JRQH C
$P DERUGDW DUDGDU LGHLOBOIRMKRHERARVRDUOKWRYREW BELEDLRWHF
SH XQ SXQFW GH SRUQLUH PRBLBOIGHPL IR HF RQAHWSHP FBHQSHIJR SURLHF
WHPSOXO QRVWUX GDF DU ¢ BLEDSBORUULDI]H LS F DXWHDRULLORU ¢ OR
%ODJD IQ DFHODGL WLPS D VDWHIPXQHD DERHFW GERFNXMXQG vQ D
SDUFXUV GH %LEOLRWHF SKQQRO\DWUX BL G H RWOIHERVXD ¢LQ HL XPD
LVWRULHL SH FDUH V R vQY IPQWIWGX® HFQWH ViL WHWREH @RL GH WL
Y PLQWHOH QHFHVDUH 1IQY WWEWDXBHD RCHFMPSRRUWDQENLEOLRWHFL
FH WUDQVSDUH GLQ DFHO WUNWRX@LEVWRY A BDDOURWHEG I/ XGIXGHILE O
YROW DUPRQLRV DWLQJH SHUIRBBDE PH G WRWHHBDL WRIXALIH YW WUHJ
PDL XWLO FRPXQLW LL DW X QLD PHIGS IH X\ WM R RQMO SBD A0DJD]LC
LGHQWLWDWHD FRPXQLWDU (@EHFRDG URHLDMXDLEOHRRMHARQROGRY F
PLFH QX VH LOQWHUVHFWHD] ®L%Q&E2DXGMDQDHWHBOX YS®RAODROGRYD  C
WLFD 'LQ DFHVW XQJKL GH Y H®HDUHD ¥ DQEMHRGHOVQXQX¥XPHDOBE OD 6DO
SHQWUX QRL HVWH SHULRD G D&®WIWH VOFDU DWWOXH [SRILUHORW  HYH

1Q 6HLQ XQG =HLW D OXL 0RPWLIQQHHQBMJI XU DWHPD GH FHQWUX
XQ JkQG FDUH UHG FXP QX VHOSIRIGWH X®XLHYDAW. IHVWQLE L;FH FXO)
PRPHQWXOXL DO QRVWUX ORORDRY BPW X®H LL G¥QEWX LH GH HOLW
WUHFXWXO UL YLLWRUXO viL BUHDUHD XEROLRQQ W ¥ HS X ¥ LLFLH.GWHF D |
VQ OXPH XQ QRX ASUHJHQW wWQ FRLRVQELMH CIHORIQL@H QD LRQDOH
VOWUX ¢LQ °~ /D VQFHSXWXO DFHGXH BKHLFDQ %X ELQHFFHVW GHFHQLX
YKQWDW UHFXSHUDUHD YDORXLDRXYWQ®DL LIBDE@DSIHJ B HQR WHIDPXVEH S H
QH GHVFKLGHDX SHUVSHFWLYBIXS®H Q/IS XC\H XME FNBRQWSBQVORX) vQ ELE
YLLWRUXO QHDPXOXL QRVWUXLEOLRORJLH

iQ WRLXO UHIRUPHL %LEOLRSDHND @ RDOGDWH V@WUXFKLSDUHD U
WHJUDW WRWDO vQ SURFHVX@E G0 UR\W B ERGRPLE D DL RRMD/D FDLR \D® FR
DFHODUL WLPS D FRQWLQXDW IFRRQY ® Q¥F FLROS PLH.UH B LURPBQWH N P X O
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7DWLDQD &RVWLXF VSLULW LIMSADVLMIRIX (LQGIRSFRRAPMDID VD GH L
WDW D DMXQV FX SHUIRUPDQWHFL RO HVOD &0 XM UPROMHNGUQL S
FDX]D F PLQWHD HL DJ WRDVHLUKNRD\W GH FPHQWFN DWHPDL U PDV
SULQG GH FKWH XQ YkUI GH PDXGHAWHUXO XL

(OHQD 6 QBX FLXGD GLQDPLFLADW[WHDRUWHOB EKRDV vQ PHPRU
QDUH D VFKLPE ULORU QH GHRRQVWIFHLIF FUNWD GHEDERQVWUXL D
JUD¢HIHVWLQD OHQWH HFKLYEQEHO]LRORUDHHREXN. BOPXUXGOLQH Gt

(OHQD &R BVEF¥XXW UHPDUFDOMHQOUDXWXWD F UHLD L D YHQLW
LPSXQHUHD vQ ELEOLRJUD¢ H D GROXL PRIQPKXDIXLDDIXHF WIR UHXOLW V  UH:¢
4L V DU SXWHD V DMXQJ ODDQL® LPHDDEMWAYLRIMWEKYBLQRDVWU
FULWLFH GDF YD RQRUD SULQFKX®ILDDO,FRQRXJ AOLULOGHFRHUWDQ =L
VXOXL ELEOLRJUD¢(F FX KHUPHRERMWAFDEBUREWR QG X VORIHM® L3RO+
R D[LRORJLH ELQH GHWHUPLQDMODULD L GLQ JHQHUD LD PDL YHF

9HUD 2VREBRXDUH D F XWDSW HV & B PD; WRK\DWKDXEL LHL
ELEOLRWHFLL VQWUH ELVHULF (GXEQY G RQWMEHYIDYE $YIHD EGRR D Wy QUNQ
PRGHOHOH FRQWLQHQWDO L XQUDQW RFLIHDMRF GHHWILAD Q¥ SRUW SHL
SH OXQL OD VWDJLHUH DGLWHOIHBRGWH GWQUAKQ® WVXERQGEDvVQ J
WULD LQGXVWULDOLVPXOXL EUHXURQYEFRQRPXE ~OBHHWRNVRRR) XQHR

BYHWODQD %DUEHL UWLH \WBWRKDSHQWREW X LHL QRDVWUH
VH VQWUHFH OD YLWH]D RSHUD 4IRFFQID® PHX. RAXFLE DWR DUFRGW U LE

IXGPLOD &RUJKHQFL D IRVWXOD &1 LWGHU®PRQHIWLLQ LoFH vQ Ji
OD 8/,0 VQWUXFKLSDUHD WUDYROWXQRR FDGLD mMXWLRQHU OHRFOGRY HL
LRQ ULL FRQWLQXH YDORDUHGWXOHRWXU DOH DFHVWHL %LEOLR

ODULD &RIYODMOD®OLLD &KHUDGIHPSUERR® WXHFXWRIWLQ D PXOWHORU
vQ FKPSXO ELEOLRORJLHL O XFLLIGLIW®MPHSIR [F D JWHFODUDW JLOHOH

,XOLD OMOSHF¥F vQ OXPLQ SRWLEA'GILMDSMOHSO®HYHUVLWDWHD PHD
OH RIHU XQHL ELEOLRWHFL GLPHRQDOQH®LBRUEKWMILLED X~ $FHDVWE

5DLVD OH®WQILE UHDOL]DUHDSUB HULUBROWSSWUHFX D SUHVWDQ HL
OXL A%DVDUDEHQLL vQ OXPH DXLPXUQFRL\YRXDPBXQWH\DFH[GRFHDVW
JL LLORU * HYHQLPHQW UGIDYDL ] D)W O\L.® LAV/R @D BVR X\ X H RAX
OLKDLOLAHB®RRWULEXLW OD FUHDUHD XQHL LPDJLQ$®I[H 5 8
FX WRWXO QRX D %1
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IQ DFHODUL WLPS ELEOLRWHFD WUHE
YHGHUHD H[WLQGHULL VHUYLFLLORU Vv
HI[LJHQ HOH FRQVXPDWRUXOXL VYHQLL
FHULQ HORU DFHVWXLD

%LEOLRWHFLOH GLQ 5HSXEOLFD OR
\12’/( 35,25,7 DVW JL SULQWU R VFKLPEDUH SURSX¢
11 $&7,9,7%$7($ VHUYLFLL

or 0 t DFFHV OD FDWDORJXO RQ OLQH 2
%,%/,27(&3$5 t DFFHV OD SXEOLFD LL HOHFWURQ!

+ VWD LL GH OXFUX PXOWLPHGLD vC
3URLHFWDUHD VFRSXULORU JOREPDHX R RWX G QR IEQEQ IPRH G LD
WHFDU vQ XOWLPD LQVWDQ vQVHDEEWDXILIHDDX¥WDOAPBIEWNXO X L
ULORU HJDOH GH DFFHV OD LQIRUPD/HHY LRLLIO K) RUH IGGIR DRURUPIDLUH FF
PLMORDFHOH GH FRPXQLFD LH PIGEHWQH IDF SRVLELO DFHVW
OXFUX SULQ LQWHUPHGLXO XQL¢E VHUYHNMXUSHQRWX GIRWADRULL VS
LRQDOH GL GLIX] ULL ORU SH RFEDKDWIBKEORS® RGHFD XRQW DMDWH
([SHULHQ D PRQGLDO D ULORU GH]YROWDWH UHAHFW
VSRULUHD UROXOXL ELEOLRWHFLDRWRGD 8 URDBPW VX OWEMRHOF EREOLR)
LHL HFRQRPLHL GH SLD VIHUQNPURFLSDBWWEBFKODWLWLL ODL vQWEk
VLXQH D ELEOLRWHFLORU HVWHDFRRGHFRWIQD WH[GWWI L W\ KO HRVBILEX O
DO GH]YROW ULL IXQF LLORU ORYAWXRYP DGHR & DML FDFNP X0&KLDU GL
UHVXUVHORU LQIRUPD LRQDOH FDWLWRUULEXDRAVHYV RERD IO B QHOH SUR
OHOH LQIRUPD LRQDOH ORFDOHEOLRWQMAHUWQDHLRQWOHO FX FkW PDL R
$FXP SXWHP D,UPD F DFHD\GWM VHURQXL LAHXVBILSWHRUDW XU  GL DOWH V
GXFH GL vQ ELEOLRWHFLOH QRBOUWDH WGP W COORMULPQ LGB QEL BPELRW
ORF VFKLPE UL SURIXQGH 6SUHHQWHQHWWD BLIEHOAVRIVMFKORE GH D P UL
QX DX F S WDW XQ FDUDFWHU DGMWIDNVHORW HWWH] HSWHWXXPLWH QH
DFHDVWD ELEOLRWHFDULL WU IBEXDHJIW LHR VRROXHLH E®& QH.4F GSHHQW U
UHFRPDQG UL DGUHVDWH RUJ®QHORKRHWUBRR/GI UL LD &IV VG B WD WHO X F U
UL H{HFXWLYH DGPLQLVWUD LHIHGRBKNQRRH CARFDEGH. RWOHGADH S WD WIHO
VSUH VXV LQHUHD DFWLYLW LLVEGEOAXRWGOXOORU UL SARQY/ RO LIGDVIWADQ
UROXOXL ORU vQ VRFLHWDWH PDMRULWDWHD SRSXOD LHL QX FXQRYV
'LUHF LLOH GH XOWLP RU \SURHQHPO\WRUHSMHKEREREOLRWHFLI
JLLORU LQIRUPD LRQDOH DX FRQGRLIORIQPRQ BL ALY®X \DLY, FDBSOL ¢ FDW
| U SUHFHGHQW D VHUYLFLLORRBPISORUPW PRQ PX®OWSEHRWHDHOH WH
QX VXQW GH FHOH PDL PXOWH WRMHELDWKWW B H @ RB\HVB O\LIQNV RPWMDS M LPD
FKW SDU LDU FKGWLJIJXO RE LQXMW UMKNDL EFFDQM RWGHDRQBFXIHGH FH

WXLHOLOH HIHFWXDWH PDL ITIUHFYHQWH D,¢UPD LLOH GHVSUH |
%LEOLRWHFD PRGHUQL]DW W WXEXW XKUY LDVUIXIUKBXWWP FXOWXUD HF
WRDUHOH IHUYHQ L FLWLWRUL FDUH QX vPS UW

+ FROHF LH GH GRFXPHQWH WSSQULWHWXQW BOWLPHGHD F WHKQRO
+ VWRFDUHD VQUHJLVWU ULO/RB SAELA RPUPRFHELEOLRWHFLORU vQ
+ UH HOH SHQWUX QDYLJDUHGLYHUVL,FDUHD SRVLELOLW LORUGH

t DFFHV OD GLVWDQ OD VHBXORLIS W R FHMXGEX GH IOXIRUWP D
LRQDOH iQ DO GRLOHD UkKkQG vQ VIHUD ELE
+ VHUYLFLL GH OLYUDUH D GREMXPHQ\QHID®RW HMHFWHI RRELLFH. D SRS X
+ RSRUWXQLW L SHQWUX LQWRUNWIH GHSLQGH QX QXPDL GH RSH!
WHQ D VDWLVIDFHULL VROLFLW ULORU
5 VSKQGLUHD QRLORU WHKOQ®RRIFDL LR®DEAHE ®LRIMMEWRULORU $F|
FRQVWLWXLH XQ PRWLY GH DWUDPBBWL YHWWD WH) G/HKB\OHPIH Q @/ IBR PH QL |
SHQWUX EHQH{FLDU (VWH QHPH\RIW U HUHIGHG @ LPI XRHWIH (VWH GWLX
SULRULW L SXQKkQG DFFHQWXQJBH QM YORGLWHV B B R H¢F IMBUHWDEQBROLVW Ol
6FKLPEDUHD WUHEXLH V ¢H SRRIXHEW HI) SPDIQ $® RHQUQ AX[XO LQIR!
WDOLW LL DWKW D ELEOLRWHADWIHORDL FKWH @ L VIS XMW O v [DW.RMXLO R B
3HQWUX DFHDVWD VHUYLFLLOMXGHALEQEOGRWERURDHEXQHFMVDUH |
SODVH]H vQ FHQWUXO SUHRFRSWHORNO EE B NRAIDALXWDWEB QX SRW ¢
MXUXO DFHVWXLD YD JUDYLWDIRRDW DEWLEERDMAHED EGIURMWHE L L
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$VWIHO vQ SURFHVXO GH SURPR WDLUMW RUIXRDDISQIRSEDW vQ FRPXQLW
EOLRWHFLL WUHEXLH D,UPDWHEHBRYE UDEHDHOHR D DYHD ORF UHGLVWULE

¥ FRUHODUHD DFWLYLW LL BHOLRWHFfLORWL QI PMRFYWWWKXKLUHD VLVW
GHPRFUDWLFH UL FX GUHSWXUULDH RRPPEOXH.DS UHWIXQUS/ MG RHVXKQIRUPD LF
OLEHU OD LQIRUPD LH DOH ULL DFFHVLELOH DWkW XWLOL]L

¥ HOXFLGDUHD PLVLXQLL HWIHGQFHDRPXNWKD XD IGHWXEIEEQIRRVHFLOH QR
WHF vQ PHGLXO SRSXOD LHL GHFLVLY vQDLQWH vQ XOWLPLL DQL 3

¥ LQIRUPDUHD RSHUDWLY GHWSIUMHGWRB D/ H/ MUWYDLGRLIIRAWURPU LQIRUPD LR
ULOH HVHQ LDOH SURGXVH vQ WDHUD vIF WRQMN QIXID BHEIOQRWB KB H QW X C
PHQ LRQkQGX VH F DFHVWHD WOQWDBHEYWMW \SH@PW X R W SUHJ WL HYRC
HDVF FRQGL LLOH GH VHUYLUKWQ YLLWRU

¥ VSRULUHD QLYHOXOXL GH FXOWXU LQIRUPD1IDRWDIOA DD&+ (5%,
EHQH¢{FLDULORU

,1)250% ,( U, ,1)250$7,=$5¢( BXSRUWXO VLVWHPXOXL LQIRUPDWI
11 %,%/,27(&$ 38%/,& HVWH XQ WRW XQLWDU DOF WXLW GL
VHUYHUH VWD LL GH OXFUX FDOFXOI
LPSULPDQWH VFDQHUH VL DOWH SHU
IQ GLF LRQDUXO H[SDQFDWPIR IWHDPHQXQVAHPH GH RSHUDUH VR
LH HVWH GH¢QLW FD ¢LQG R WRRXQD ADSOL FCH VMR WUWWRSBILFD LL VS
FDUH SXQH SH FLQHYD OD FXXWWL.QDA W-IXU RWIHIKDO)ROH IR SFHV@UH VLV W |
O PXULUH DVXSUD XQHL SHUWVRPQK®LFDXLD XGXHDXOFORFDO  /$1 al
> @ ¢HFDUH GLQWUH HOHPHQFHWRIUXOL XPPQDSRUW FX FX
QRUWLQ HOH SW@IDODELOH 3H SLD D PRQGLDO DSDU SHUPDQF
%LEOLRWHFD QH D SXV vQWRW®HDIXQHE WIDVWHPSHRGHLFHDOFXO LDLU
FXQRUWLQ H QRL GHFL R P XOIWMNPEHIORH GH H QIR WMV HLPRGHUDW
JUXSDWH vQ GRXD PDUL FDWHUREMWDQ LDO LPHGLDW FH DSDUH R QI
LQIRUPD LL GHVSUH FRQWDRDKWQXO GRBXPHQWHIFRIURQDUH XQ FD

GLQ ELEOLRWHF PRUDO
LOQIRUPD LL FRQ LOXWH HIHBWUWKD GRAMRIARWIDBIDWHD VLVWHPXO)>
ELEOLRWHFLL R DOW FRPSRQHQW FDUH VH UHGXFH

DPEHOH UHINOVWEB GB LQIRUPPNH QRQFLDU OLFHQ HOH GH XWLC
GRFXPHQWIWHWGL LRQDO SUL G ERWWDDRD D&Y 6 OMRMW XUL FDUH SRW
FH UL FDUWHD VFULV SH VXSRMSV UEHY R ORW UK D¢ XIQPOLL FIOROGF X OD W R U
FX DMXWRUXO FDOFXODWRDUHORWWBRR®Y RBQLFRP YQLBB HO HHPUG
GH FDOFXODWRDUH DO ,QW HLYRWHPOUOLX L viQQ URMBHFEIVMBLED D\OX QD F H O H
IRUPDWLFLL 1HWZRUN /$1 VDX LQWUDQHW FDUH St

%LEOLRWHFD SXEOLF HVWHW]RORRHGW ODMWN GGHJHJ VLUHD LQIR
LQIRUPD LH SULQ FROHF LLOMSpIFWDGH DAFEM DOHEWERDNEWHFLL U
IRUPDWL]DUHD J VHUWH DLFL XQDROHGHE]S ORISLWKUDHEYRPO OD ,QWHUQ
W ULL XQRU DSOLFD LL VSHFL ¢ FHWHIHDHUD® RRHH@WDWBWW UH H
VLVWHPH GH JHVWLXQH D ED]HBR®LGHOXPWH RSAUD BBOGRDUHLHOH"
VRIWZDUH VSHFLDOL]DWH SHSWHWRENWHDWKW UCHIFWMVYDKMBIOLEQRU LQIF
IRUPD LLORU SH SUHOXFUDUED]X@MWOGDWBD BFHVYWRWHWIORGLFH R
IRUPD FHD PDL DFFHVLELO XWQMRUPWRULGRYHWMNE UBHMIOLH FX PR
VWDQGDUGL]DWH DFFHVLELO$XWHL GLFH UFKWI RILP B R \DIREADOA. W D W H D
VDX RQ OLQH FDUH JUXSDWHVOIN GLHFQ X © HPREL VWWEF POMHELEOLRWHF
JUDW GH %LEOLRWHFD 8Q VLYRWFE HQHUFRDWLH WL PLHEK IYH WW XD OH v
RUGRQH]H LQIRUPD LD 4L VXURRHIOWX OWBDWWBLGH \ODD GLYXWIHQ D FDV
VWRFDUHD SUHOXFUDUHD (LD ®REGEQDRWEHFLQ IR BDFDWVORWRJIXO XL
V VWDELOHDVF FDQDOH GL UHUXQIL GH FRPXQREDOUKHWOH GH DOWF
DFHVWRUD ELEOLRWHFD SXEOLF
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3ULQ QRXD OHJH D ELEOLRMSHRFORWD W @ LOW BIL\PGI HOH GH UH)
URPKQHDVF vQ GH¢;QL LD ELED LRNWWFLLW X SHHDK GRFKPHQW XOXL VvP
OHF LLOH GH F U L SXEOLFD ELWILU BB FKPG QWX \GRFNRHFOW X O XL
VH PHQ LRQHD] ED]HOH GH BBMUD AIXQH kK&HE vVPBUWRXW VH GWHL
LQWHJUDQW GLQ FROHF LLOIEDEHEGHRMDHINFH LIS XEOS BH DLAHIO VIRF H V
FDGUXO DWULEX LLORU SULQFQSMIHVMOUD ELLE @ QRVWNWHR LD CBW E G DF H
VH VSHFL¢.FD ADOF WXLUHD EDJWORUW GWIGDWGH ELEOLRWHF XQGH
$FXP VOQWUHEDUHD HVWH FHLU HBWE U DR WV Wik A 1D FV ULFBERUUXHF U X L
LHV FRQ LQ ED]JHOH GH GDWGHRBRPHELMEOLRWHFLL SXEOLFH"
2EOLJDWRULX FHD PDL LPSR$RAMOMD KDVLGLHDMWRYWHORU OD ED
DORFDW XWLOL]DWRULORU GY BVH QIHOV/OHL FH JHHY IV\W KFAH D RED 6 QA@ DL ¢
W SH FRPXQLFDUHD LQIRUPD SWLQ D QO BN O HWX OLFPRWDORJI ¢ H vQ D
HOHFWURQLF UH]XOWDW vQ YUPDF\WBRQDFLRQLELEELROIWHBEOR ¢H D
JDUH D GRFXPHQWHORU GH RUEOLRWHMX 3NODRVWZD GHQ FROHF |
GH ELEOLRWHF SHUIRUPDQW WX¥WBEXLGHVGIDWEH R@QWHQWDWDX DP
XQ PRGXO GH FDWDORJDUH GRY9ORW WDSNGEDMRIUYWSHBBDWF ULL EL
LQWURGXFHUHD GH LQIRUPD ERFRE®BWH WIH GRPSD YW BQGBBUWROLFL)
GHOH ELEOLRWHFRQRPLFH GHV LQIRUPD LL GHVSUH SLD D PXQ
IPSUXPXWXO GRFXPHQWH O RUW EFEQDUIHR BIDVOL W WGP HY WWHVRID LH  F|
DFWLYLWDWH LPSRUWDQW vQEHUEYORWHFDLGWEHYIOD GDWRSBBQ
UROXO GH SURPRWRU DO FXOMQXM\M LWKLLLQIRYPD QBIPHQWBRH (L «
PXQLWDWHD VHUYLW vQ FRQGIE ILHPWHF BB W\W HX L DSFU B DA B RAL Q
FULORU ELEOLRWHFD SXEOIQD CHYDW HE EBO LIRDWUHHF MU HEDXW HF U H ¢ L
VXSOLQHDVF LPSRVLELOLWD®@HIPHWFKLR LRYPOUEDUH)BEWLY $VW
GXDOH DOH DFHVWRUD ORGX®XW HGH @S UXP XWX RBIEXIHLQIRUP
VD DVLIJXUH vQ PRG SHUIRUP DAHWDFMNODID LTHR D L SH ULPIRYH@MD S H QW
ELEOLRWHF SULYLQG H[SORMWWUHD GREBQM (LUK GWVLSHBIBIHUDW
VQUHJLVWU ULORU SULYLQG PWIKM GRE¥XPHDRWD ORFDOL]GHHID O F X
DFHVWXLD VLWXD LD VD UHRBRQIOLHH G R EXP HWWHHUMRHW v P
SUXPXWDWH vVPSUHXQ FX GDW D %M HJ HBHN GV YWLHU HXIOLOS\RMME IFRQ L C
OLWDWHD GH UH]JHUYDUH DO XQXL GRFXPHQW LQFOXVLY LPI
ORGXOXO GH VPSUXPXW OX&WU HIR]] HFOXH GRRK VHDWNHVF vQ UHVSH
JRULL GH LQIRUPD LL GHVFULHWDWUMHVE EEIDX®LU GH BRPXKXISQWH DU
GRFXPHQWHORU FH IDF RELHRWRO FOQGIXPXDVE LMVBRBELWIHO SH VX ¢
SHQWABUXPXW ¢HFDUH GRFXRKGWM[DWHXQLQSRW ¢ DWDUDWH GHVF
GH LQYHQWDU XQLF GL LQIRWPWVLLIY@DEXSHWOHFEW LGADRAUH. EREBEOLRJ
ELEOLRWHFLL FDUH DX GUH S WO®M FB WS UK PHXAMIV \EIRB XWPHH GRW UH J
WH GDWH GH LGHQWL¢FDUH HOHPIRQWB QH GHOSUPMDALREWOOL]DW H
FXP SRDWH ¢ FRQWDFWDW GHADVH §UWQ WRXIWDULHP AV HU GH FX
XQ SHUPLV GH LQWUDUH FX PARIS[VBHLLERWWLYUBQUPLWH F WUH XW|
$WKW SHQWUX QXP UXO GH L@WHOMHWRPBP XML FEREXFBAWRMK L FRQV X
FKW GL SHQWUX FRGXO GH LGN®\MLLFEGURDIVOFL WWXRBX TXD &QX WL
VLVWHPHOH LQIRUPDWL]DWH GRFXPOIQOWHDRY ERVWHGH) GIRGH ELEOL
GH EDUH UHJ VL vQ ED]D GH GDWH IXOOWH[W
/D UHDOL]DUHD VPSUXPXWXQAXRFRGERUHOWH BGWLEOWH DFFHVXO U
VH FLWHVF FX XQ GLVSR]LWL W RSMOLIFUH. CDAHY WD WP S HYXQE L HF W )
FX GDWD FXUHQW GL FX WHUPH®XBOQEBLW OGHP XPSWLPRIGLD UHS U
FRPSOHWHD] FKPSXUL VSHFLD®@IR WG LRIBO X GHWEGDWHQGH DO V
FDUH UHDOL]HD] OHJ WXUD R&DWXWKLFLWL WRIU GHOF SXQRWPD L
GH YHGHUH DO VPSUXPXWXO X3aH @WWXHBPRWQY XOWD GHDGDMHVWRUD |
FX GHVFULHUHD ELEOLRJUD¢SDPH®RRE)XGFHQWEDBY DPRPFHVWRU LQ
UHJ VL FXL HVWH VP SUXPXW D W BRFX@W 8 O/K ® XiQ WWHPHRBH.@XWH SR W
GH UHVWLWXLUH LDU vQ ED]XGHLODWIHQWUXIGURWUQEX NRP/H F
UHJ VL SHQWUX ¢HFDUH FLWLWRRWHS D5RE M FEH @GR IF X\PHIW KB RELF
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VL XWLOH vQ WUDQVPLWHUHDO®HRIUQIRU FD QEXFOIUMR Q XFRIQ HSRWMD W O [
UHGD FX ¢GHOLWDWH SH VXS RUWD G H] K® GWLHW BHQOH YH PLS/OK Y LUW XD O H
FRQFOXGHQW vO UHSUH]LQW HQ®LFORS IS& WHPHW UB QH%RIQFD X]LD F
QLFD (QFDUWD HWF GHGLFORWHVDQRWF HYNPWLDO®HLQQRUPDWL] ULL
PKkQW VDX FXOWXULL JHQHUD GRVKBIGHL. VO WHKR BWHD RSIH UPDXWLOL]D!
JLQL vQ PLUFDUH VL D IRQGXPRQWFOMRL LVOQHRW RO XL B DBHW¥SUH GRF
G R DOW SHUFHS LH DVXS U IE XEXXILR WHFP L W REBDIHAWU IR KQRU GRF
VB IHQRPHQ 4L UH]JHUYDUHD DFHVWRUD SHQWUX X
3DJLQ® HVWH R IRUPD GRXSWUH]WHOMNUIHDHXQHL ELEOLRJUD¢L DVX
HOHFWURQLF FHUH UHXQHUWHH &LV MLIPB OUQFU DRFIRUP® GH SULQ FR
OD GLVWDQ OD WRDWH G R FXH HEDWHO B LG RRQULPEDLVD HF K L DSOUHH O XD U H
ELEOLRWHFLL LQFOX]kQG WUGRNWBQLDODDO KK X Q DPS|HE LPOIQM
VH UHJ VHGWH DFHD LQIRUPD LH SH GLYHUVH VK QUYHURULKQ 129%
FDGUXO UH HOHL ,QWHUQHW 6H FUHHD] DV IVIOURLEGX YQURUPDW L]I
W ELEOLRWHF HOHFWURQLF FDU SREWHRWHRDVXOWDWQGHA*K $VDI

&2/$%25%$5(%$ 5HOD LLOH VQWUH ELEOLRWHFL GH R
17(5%,%/,27(&%$5 PHQWDWH GH XQ DQVDPEOX GH UHJXOL
U, )2/26,5($ 11 &2081 $ 5(6856(/2RLVWHUXO FRUHVSXQ] WRU (VWH R SUD|
SHQWUX ELEOLRWHFLOH SXEOLFH VH X
&RRSHUDUHD UL VFKLPEXO GGH.IHHY WU VGHHHVANOHH RG EXELEOLRWHFLOH
WUDGL LH vQ ELEOLRORJLH %WLHEQQRWP SO0 ADFRIRESHIRWWDH FLGH vQVHOH
YHDFXUL DWKkW vQ LOQWHULRUX @ HEWUWDPRHQWH D KRWDUHORU ULL
BURFHVXO DXWRPDWL] ULL ELEOLRWHRR®RUH REPHV DRLROWMHD & H D, Q D Q
UH HOHL ,QWHUQHW FDUH DVLFXOROHIVWXHUDHVRHFGW DILHUARBULQ HL G
UHD SXEOLFD LLORU HOHFWURGRRHEPVYHKRGFLORISERWILEL WLWXQ GDW
SHQWUX FRRSHUDUH UL VFKLPEXE GHRWHMDUVHK YD ¢ ¢QDQ DW GDF QX
1LFL R ELEOLRWHF GLQ OXRHHIXOLRWW. QEOXVISRDWHHJIXOLOH DER
¢ VDWXUDW 2ULFH ELEOLRWHFFRQHRQRYRREHOXDSUXPXW H
FUL VDX DOWH PDWHULDOH GLQ ®FRHDN W L POV.RW HFV L IDHF H VG WD W XQF W
FRRSHU ULL LOQWHUELEOLRWHFDOHSRWH UV W DRV WHSADRW/E HIDXI) Bi F §DW D E L
FRQFRPLWHQW FX QXP UXO FUBVFHYGEEG®H WQ MHEHOHDYWILYWHPS DFHVW
HGLWDWH * FKkQG QXP UXO PLMOGIRBIRHORY IBRLGAXOWXBHGHDFRQVWUkKQ
&' '9'" (% FUHUGWH YHUWLJLQREWL BEORWRMIMA. GEDQHFBRWHVF V. H[WLQG |
WDWHD vQ DFHDVW LQWHUDF LX) "H]GRIOWDOUW B b FAYWRLLL UHOD GlILL SR
VH ED]JHD] SH IDSWXO F PXOWRUDBWEW IEREEERVDKFOH DMXQJ
PLMORDFH SURSULL SHQWUX D GL7HQNLQGH AFOOHFGH OHLSHMRBHLEQ SUL
vQ FRUHVSXQGHUH FX FDQWLWO WD FWIH VKRQ IGQ HOU A D WFHRIRLCHAHU LL vQ W
ORU SXEOLFDWH (VWH GH DVHRHEQHBWHRIF LA GEAWIMHPEBUBBDRIHULUH
UL GH]YROWDUHD VHFWRDUHORULBRUWGH BFHWMLEHWHDWHH S K)GI\W H X DHUGIH
SHQWUX GLULMDUHD SURFHVHORUS$G HDXW RP B @G LU HHDANDHD W BWK A Xv\@D W
ELEOLRWHF (UL FROHF LLOH GLIHHUB® UvVQXPYH RPRORWH D WRQMDIOBHIQVHP}
OHJ WXU FX DFHDVWD ELEOLRWHHK®LRU JOI) WKL Q Q I CPUK LDR@HRIY HS(HV H SR
D FRQWLQXD 4L GH]YROWD YHFRRIODWBDOGUHB ICHVHRIESHODBMW HED U
VFKLPE GH VXUVH $XWRPDWL]DU D \ELEPRIGDVHFN.DWH ®H PHWKQQHUH D
OD UH HDXD JOREDO ,QWHUQHWO®LREFDW HDQ FISHPIHORDGHGADQ DUH !
QRL SRVLELOLW L OD IHO (L QRILOWRIWUBHDIO B HHEHWRXQE L & Q LRWVEMRIR WHF L
%LEOLRWHFLOH FRRSHUHD] O/QUN YD WD MOQVRU AR G DELLIGI UL W
GL SHQWUX RUJDQL]DUHD (0L GH]YROWDWW MHGBRBSHDWH. L0 L QWHMIWDWH X
ELEOLRWHFDUH VH XWLOL]HD] PRGA®A ULPDRKH®PH GIHY QWGP UH D FRRS
PRGHOH EOLRWHFDUH
,OQVWLWX LLOH ELEOLRWHFDUH &H® MU SRSWOWH PRGIHRX HYWH &RQ
ODW R ERJDW H[SHULHQ vQ DWH¥WUGRPHQLX
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*RUGRQ 3HGHUVHQ SUHUHGRQWHAHD)RM ¥DXDXLQWHUQHW LQGLYLC
URSHDQ 3HQWUX ,PSOHPHQW UQHWRH%LWOLRWHRU \(SHRISHIHXL V R PR
JRUXP IRU ,PSOHPHQWHUV RI /LRUDBHYEBQLFRWLBQVQ FH SULYHUV
(),/$ HVWH GH S UHUHD F DFHARO PRREUVDUIKME QWEHBLEOLRWHFDU
FHO PDL ELQH DWXQFL FKkQG ELEMLRUWHFRLRW XXVDE XX D WQEBLHE@\. R W H
VPSUXPXWXO LQWHUELEOLRW H MOHF D 06X & RE H \6FVYD W Rill P%I L IE XLQRW HF D
VLVWHP LQIRUPD LRQDO XQLF HORERRD W XXOQ GSHU RRIBHLFFWM L3 1M Elh~ _gb_ h
IRQGHD] GH FkWHIYDO HLEWDRMBFKKD dckWWhH [ZgdZ ghjfZib\gh Z\lhjbl_Ig
GLULMDW GH FRQVLOLXO VSHFabibklRUPBW & QdIyiHgoWile ] HHQW 2@ ]hL ¢
DFHVWRU ELEOLRWHFL PHPEUBFHNWXELEHR LEIFE HRWHFERRUGRQDUF
UHSDUWL]HD] FKHOWXLHOLOHIRBUPQURUP, (XBIRUOBURBRURQDOH GH Q
SUHVWDELOLWH 3ULRULWDW H IV DELHPVEX I©L vQFKMHHP HE LHEVOAL R WHISW X O F
ELEOLRWHFLOH VPSDUW FKHOW X L6&XOQW HSOHIQ WXIQXW PSSUREPOHIPH® M QF R R
WHUELEOLRWHFDU (L VLVWHPXBOVMWHRUWD LRYROPIERRSHUDUHD vQW

BLVWHPXO LQIRUPD LRQDO XOQ LA RRISH UBRWDE LFROMERYMDUHD FRP.
LQWHUDF LXQLL DUPRQLRDVH v ISUREIOBAHDH RELORQVWISXLHVF DF
EOLFD LLORU QRL 4L FDWDORJWAH LE WGE OMRWH FRERP@® G 8$H QDVUP D - X G\ )
HIHFWXD F XWDUHD GL D FHUH \GRIAXPMHOQ WP F DG IEXE QIEERWHE LGH % LEO
PHPEUH DOH FRQVRU LXOXL S$HHVF\RQRMREHEXLHROW D FKHULYLRQDUHD U
GUHSW ED] SHQWUX FRODERUDHMXU\PHDQARODOD SIMUMIQMDHAHD UHVSR
HOHFWURQLF GH DUWLFROH GH]YIRROWOUXQGII® GRMHVHXNELALHOG PRGH

&RQVRU LXO ELEOLRWHFDU SHWHP MWW WVHVPEEOLRWEBFXQRUGLQ ORO
FRQWDFWH GH GXUDW VvQWUH BIOEHOLRR\EBERWHFL SXEOLFH ELEOLRW!

8Q DOW DVSHFW DO DFWLYLWHHAL PECEWLWWS PDUE LYY F DWHILRQDO
PRGHOXO FRQVRU LXOXL ELEOWRWHFDURSRIDMW HWL HESRMLFMUARRWH VL\
VXFFH¥HWBVMRJIXO JHQHUDO  GHVFKLVH vQ FDUH V ¢HLPSOLFDW WF

ODL PXOWH ELEOLRWHFL RUJDSW HD FRRWVDERMOLUR HBKL S
ED]D XQXL VDX PDL PXOWRU FDW 3GRMNWX QX FFLRDW 1 D@ B UDPHD VW L GH
$VWIHO GH FDWDORDJH GH UHJXIDUWLFQ ®/DRUID QLIDWAHOBW QDRE DR X QH
WLYD PLQLVWHUHORU VDX D DAWRRRBUHIDIUAD QX USHWHS\RQSHOEH Q3R D U
JLLQGF ELEOLRWHFLOH SXEOLFM WHPHOWHR®UY HALV i W FY Q) REHVIHR BIO H
VXQW VXERUGRQDWH GLIHULWRW) IRHSDUMRIAHDWHEDY P XQWKBEBKkW R
V H[LVWH FDWDORJXO JHQHUD®OQ PO FE LPSLRHXIQF L\D RG HY¥FRGIHAUH RiL V
DOWXO + DO ELEOLRWHFLORU GQMHPUDL W D QHR RV DIORH X DU HHEQ H H DFGR
FRQ LQH LQIRUPD LH ELEOLRJUD R RISHIDWIHLG H Y5 QB FHRRIOHFW X O WL L
LLOH ELEOLRWHFLORU SDUWLFGSIVMWR L QD QMWJI RO Q FDHPHQRVUXOXLHF R R
QHUDO VH RUJDQL]JHD] GL VH JK\HWYRQW B P HG A KRV RILL) DL |QLYM O RUJID(
LQGHSHQGHQW FDUH DSDU LQBi; EPDOLR WY IGRIFARAD 3D RVL EWRDEW N H v
VDX RUJDQL]D LLORU VWUXFW XAUHGDHR U [ SHNSD BWD VKYWIROSRDWH VHUY!

&UHDUHD FRQVRU ER®PIOELEDUWRWIOFDEWLYLWDWHD GH FRODERUD
QHUDO WUHEXLH V ¢H DVLJIXUDWEDX]BLBEWYEXKWRHK GRQRILX ELEOLR
LQIRUPD LRQDOH %LEOLRWH F IVOWD ESIDOLW HADL § D GWHY RMME X HID FRODE
XWLOL]JH]H VLVWHPXO LQIRUPD7RRQBIOEXEQERWBRLOH VIMDPELIHUHQW
OHDVF OHJ WXUD VQWUH VLVWWPMHQHS ORRULW LOH SH FDUH OH RIHL

6LVWHPHOH LQIRUPD LRQDOH SRW ¢ LPSOHPHQWDWH
SULQ PXOWLSOH DOWH PRGDOLW %LEOIRINDEBL]DUHD VWDQGDU
GHORU WHKQLFH FRQVWLWXLH SDGMRLEF FHDRRD L, QPRI DIOWILVvEXOW
DSOLFDUHD RULF UXL PRGHO ( LPSRUWDQW V VH VWDELOHDYV
F FDUH VWDQGDUGH YRU ¢ XWLOLDFWHQRXP YRY) &KBRRIYGHQDWLRQ $Q
PHQWDWH GL WHVWDWH RI /LEUDULHV LQ )RUPDWLQJ $XWKRUL

OXOWH FRQVRU LXUL ELEOIGRWHIRD UKL DXL RRUHBPR W] MWVRFLDFLL Y
UH HOH LQGHSHQGHQWH GH FRRYNWDWHKQRQARWHULRQRD\KORBUP\ \
$FHDVWD HVWH R GHFL]LH VFXRD 4L X SUHD AH[LELO
GHRDUHFH DUHQGD OLQLLORU WHSRRBBUPKM ERY W QWP § LAHOYRWKHT
PRGHUQL]HD] FX JUHX 7(51(7 85/KKWWS ZZZ EPEOLROLQ}

,QWHUQHWXO HVWH R VROX LH PXOW PDL EXQ SHQWUX RU
JDQL]DUHD FRODERU ULL LQWHUELEOLRWHFDUH @0EOS RWHEFSBH SRW
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&$/, 787 (% 2 128 35292&%$5(HSWHOH GHVSUH FDOLWDWH VXQW I
3(1758 %,%/,27(&, PDL PXOWH VWDQGDUGH LQWHUQD LRQ
,62 ,62 ,62 DGRSWDWH
F WUH 2UJDQL]D LD ,QWHUQD LRQDO S
IQ FXUVXO XOWLPHORU GHABPQHL VHWHRIUEHNMWRHQ DBH 2 DD QL]DWLRQ |
OLWDWHD SURGXVHORU UL VHUX|GFZLQBRRLGUHD FKRROWWRQBO UFDHOLW2 LL |
FHOH GRXD FXYLQWH ¢(LQG DNOHIRDEWRDVHSD VEN@WHIPX®® GH PDQDJ
FRQWURO DO SURFHVXOXL FKDOUHMHEEO VY KIWURVWHDOQHHREIRWDRUORU Jt
SHQWUX HYLWDUHD GHULYHORUWQUHOHIKWYWD SDER ®IFHPWWILR BHRFHVDL
PDL ITUHFYHQW RELHFWXO XQXIKPRQXNWWH WV RQWRIDAHX O LUHKDWDY LA L L 1Q
FOLHQW IXUQL]RU FRQFHSW VvV D H[WLQV DVXSUD VHFWHF
&HD PDL YHFKH UHSUH]HQW D®IHY B UF\RH) WVBUIR @OXOOQLY FO IRWQRX IRUP G
DIRVW GHVFRSHULW vQ (JLSW IXQ ® RIIRRK QBADYDWD X3 HS HQIKUHGHUHD FOLF
5H GLQ 7KHED v + 3UHRFXSWXUMHDGWHLVWHPDALF ,BSIRUWDQ D FDOLW
WUX FDOLWDWH D IRVW WUDW DA WRUS W HAQWH @V GFRUQCHBRW FXRIIHQ H L
PRQGLDO GDU SULPHOH OXFU UILGHQSHGRDNFHYMW QXIEQRIBW L PHOOHVRFLH
DOH OXL : (GZDUGV 'HPLQJ DX DRMWW NFHIQWHFO I¥ DI KKIRIQWWIOW XLW )XQGD
DQXOXL GL DX VHSDUDW IXQWUWXD rD@QDWHPWMIQVEB KA X@PO LY IDL (XURSH!
EULFD LH 'U '"HPLQJ HVWH UHFXORVIFX¥WOPMRULABEQWLQWHOH
FDOLW LL )LOR]JR¢D OXL 'HPLQJ VHIEDJWDWSEB FMXQHU KM ¢, QLW FD ¢(LQG ¢
FDOLW LL vQ WHUPHQL XPDQL RGEOYGWRU GHGE VRWEVDDX@HQHFHVLW LO
FRPSDQLL HVWH PRWLYDW vQ WHDBAHVUWHDEHENQLWL ISBRM ¢
G XQ VLVWHP PDQDJHULDO VROLG FHOH VD BHF RAWCDOAL | DADRUWLORU X QXL
WDWHD YD UHLHUL QDWXUDO & mGHMDD VW IHPUWRIE M LHDRUX. BIRRVQLWD B MGHHC
FOLHQW FXVWRPHU GULYHQ UL KRFPDOH]DWH BMNEQDHSRMW NRFLHW LL
(VHQ D PHWRGRORJLHL GH DERWIG BWH D OFHIQ D UHRIDBIWH QWLUL FRGXUL
FDOLGLW LL D OXL '"HPLQJ FRQ®ME HQNVOWILHDL 1 BUMHDOW AW @ DL O RWUWW HU Q H
VWDWLVWLFH VLPSOH SHQWUX D VPEMNQHND QH KQWL EXQLALDQDUEBRHQW
VLVWHPXOXL 1XPDL SULQ YHUIRFDUH.WRDOYHZYWVYEWP DQDAWHXQH H[SUL
SRDWH utWL F DUH R SUREOHP WRWBRDWH J VL FDX]J]HOH DFHV
WHLD 'U -RVHSK 0 -XUDQ HVWH SRODLWHFBQHD GRREHRMPXONFDOLW LL H)
FD XQXO GLQ IRQGDWRULL VLVMWHPXIOXX EBON® DMLIXUDUHNXXADOLW LL
LQH F PLVLXQHD GH ED] D LQDWEWXLWHOIIWHWODWHHGMWMLBLEABRU UL SURG)
YROWD SURJUDPH 0L VHUYLFLLSRERFHHY 00U DEWQ®LWHB WIHQVROIRQUVDPEOX
XWLOL]DWRULORU 3XQFWXO FHIRPHDQOQ XD00 FPAOR]W ¢ HL \SLGIHLVGMD FIHYWDINQ W D
GRPHQLX HVWH VQFUHGHUHD LQVWIGWXVHHP V@ FBRGXFWUWDWIWVMOD W X
DQJDMD LORU &DOLWDWHD HVWHFDVW ¥*BQWHS DB SWHFDLUWHSL BEBQLWDWH
YLG SRVHG PLMORDFHOH QHFHVDUY LRIEQMRPX QLFIDWQSEWWLRURUP LP:
REOLJD LXQLOH vQ PRG FRUHVEXIQRWRU DFHIMNODVIGYDSRRQIHUL OHJL
]JL LH PLMORDFH DGHFYDWH HLFHRODSRBRGLXH HQW VHIWYHWLU LFDHUBUH UL W F
YRU VDWLVIDFH VSHUDQ HOH FOLHQRRL®WWRUXQ VLVWHP GH UHIHULQ vQ
1Q &RPLVLD (XURSHDQ BDIOQWURGXV &$/,
7$7($ vQ &DUWHD $OE LQWLWXO DIWv QROHH]W@RIDUWWDHI HH | FRWXDUHD XQRU D (
SHWLWLYLWDWH ORFXUL GH PX@QWDH UWILXIOQGD $/BRPHRDPBWHEBLW LL SUEL
DFWLYLW LORU FX vQDOW YDCSGRIOUWDBE XJDW IQ FRQVHFLQ
vQ &RQVLOLXO GH OLQLUWUL DQ QFHDYW RFRIS|RERWHHFWYDUH GRF.
WXODW VHPQL¢(FDWLY ABROLWURDHRDBBWD @ HDH $WDRRHMMWEHOH IDPLO
D FDOLW LL VDX FDOHD (XURSRLLFSRUW BPIQFHGHRVHE2® HODERU ULL
&(57,) uL FDUH YL]D GH]YROWDUMBXKRPBRWUMW IFDIVIH HVWH HVHQ LD
LL LQGXVWULDOH D 8QLXQLL (XQRSHURGHAHDVIW VHHYREGKLLEBH FDOLWEL
HVWH R FRQVHFLQ ORJLF D XQRVUPENIRWX LUHDD EDVHAKLLL 3RWULYL
FD GH H[HPSOX FHOH UHIHULWRDUHGRBXRHRXDH D BRX\W DQHDDNH SHQWU)
DUPRQL] ULL WHKQLFH" 0 LS A $HEPRIQGADDIHDD JOREIDWD 0L vQWU R LQVWI
HYDOX ULL FRQIRUPLW LL~ LHRDWHK IDFX FRQWULEXLW vQ
PRG HVHQ LDO OD FUHDUHD FRQGLPDIQXXDW XQAH FBYDL WH ISHQ WU X
UHGLVWULEXLUHD UHVSRQVDELOLWS URRUG KU LISHD WIWWSPRW KM B DB DW
V QW LL GL D VHFXULW LL SRSXDMRFHXPHQ WSIOHH] FQW L V¥R QL
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ODQXDOXO FDOLW LL GHVFIRRHWHHWWRAPX®HEPOOW QM. (MQUHFXQRV
FRQFRUGDAQ FX SROLWLFD VWDELCHW H' QXGR RRQIDUMH FIRGIWLP D DF
LL (O HVWH LPDJLQHD VFULV 3WJRONBXWXOHHNV DMOVHHPEKD XEHFDOLW
SULYHUWH SROLWLFD vQ GRPHWQIHRL JFAADON VW HLHIEBWROORJ HI LD DXQHL DF
RUJDQL] ULL FUHDWH SHQWUX &RQ SHFRNV DB H U WXH WWHIQ SROGW IRFLS U R
BHQWUX X]XO LQWHUQ DO LQVG/RMXPHRWBW HRWHL GR AP HEWXID VFEF
GH ED] vQ GRPHQLXO FDOLW DISOULHFDYHQGOGUXGHNL WHFMWUYIQW L FHH
WXWXURU QLYHOXULORU LHUD WRKWRH REQHFWKRQGD XQ@QMNLUIEXRXPDWUH
QDJHPHQW 3HQWUX XWLOL]DUWDYLWQVDWGE D LOFHX POWRU OO QWFKLS
HVWH LPDJLQHD GH PDUF v URBWIHULXW ICOH. | DW HI XRXIPUW UHE XLH F
D FDOLW LL SULPXO GRFXPHMQWDIFVLX U WYDWHRO XYWSHYWUKD GH X!
FKGOWLIJDUHD VQFUHGHULL FOLHEWXWEKL SBRQWLLX X>XQMLOD FDWIHDL W QL |
YHGHUHD FHUWL¢F ULL VLVWHRREKLVAPWRW D@ DEANWWMD LEVWHWX L
GRFXPHQWXO GH UHIHULQ IDWX3AOX EDYBHHWOK FWDDGHDIWNHMKODLF D GRF.
DXGLWXO GH HYDOXDUH D DSWLWKXIGQ QIE 7B URRIFEXFAH Q VGHOIRAWX OR U J D C
&DOLW LL HVWH XWLOL]DW PDH OQ®HWV WQ LFP LDOOLD VEXLVWD YGWWER X O
,62 DWKkW SHQWUX PDQDJHPHWKDVPLWGIDNVG R EXRHBRMNGHODRI HYDOXI
RUJDQL]D LHL ,62 FkW UL D5 6QRWXIXHRMUWHMDIR WD UHD
VLVWHPXOXL FDOLW LL 'RFXPHQWHG&RHOQWHWH FFDRIOW OIHL MXQW GRF

*KLG SHQWUX HODERUDUISBIWDQXDWHO RRI/UPXODWHLLUDSRDUWH
1) ; *KLG SHQWUX VWDELPRUHDGX@QHUPDQ XDE |[BOWDWXO FDOLYV
FDOLW LL VWDQGDUG RPRORJBADWWHD QFHGLFEDWRUL *KIHG SHUIRUPDQ
SHQWUX UHGDFWDUHD XQXL PDI®GXBOEGHNDVLIXUDUH D FDOLW LL
IDVFLFXO GH GRFXPHQWD LH IDYWRBUTE$DHS VIHUPRQVUWLIEDOE FD R QR X
SUDFWLFLORU GH VWDELOLUH &8$56$HIHYWA REIEWH PWHPLL BDQ X V
DO FDOLW LL vQWU XQ DVHPHR$IWRFRE UQEKW WH FRH) FWP B/EKWH LD
XQ VXSRUW H¢{FLHQW DO VLVWHPXOXL FDOLW LTDMQ\DVQIDWE?2 [ 5, 8iL
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VXQW FLWLWRULL 2 DOW ORI]LQF
vQ ELEOLRWHFLOH DPHULFDQH HYV
. _ VLQHVV 3XW XV WR ZRUN IRU \R
$0(5.&% ',1 /2=,1&% 1236 DPQ EXVLQHVV 3XQH QH V OXF
VDX 3URPRYDUHD LQIRUPD LHL LQGLIH
WRWXO SHQWUX SQWHIVRV@ D[D vQ MXUXO F UHLD VH vQ
WRWXO SHQWUX ELQHORPISID WPHROPOMX L DLFL H PDUH
FHHD FH VH vQWkKkPSO DFROR (L OL
iQ YLUWXWHD WUDGL LHL ELEO
GRYD VXQW PDL PXOW FXVWR]L DL
GRFXPHQWH UL PDL SX LQ SURPRW
LHL 4L DLFL HVWH QHFHVDU VFKI
V. DYHP YLLWRU 6SXQHD FLQHYD |
ELEOLRWHFLORU $GHY U VSXQHD
QXP U SHQWUX F vQ WRW VWDW X
R SRSXOD LH GH DSUR[LPDWLY P
MXU GH ELEOLRWHFL FLIUD LG
SXULOH SXEOLFH GUFRODUH DFDG
$PLQWL LY FKWH VXQW OD QRL &
FDUH FRQWHD] 4L PDL PXOW GHF
SHQWUX ELEOLRWHFLOH GUQF®8SHDAWEXEWD WEHIE GIHRWHFLO
UHIHULQ HVWH PDL PXOW GHBEKWOR WNDBHVIFH HVWH IXQ
GDPHQWXO SH FDUH VH VSULMDLQ YRRWQYERIFD FWNVEUWRWVHSR Y
uL WHQGLQ D ELQHFXQRVFXWLE®H PDVUWDORD GEMBRFDOEP SHQW
SDWURQLORU vQ RULFH vVPSUOHMXYOWHEWHY IRHBbFHDXLWMXBOH SUR
FX RULFH PLMORDFH LDU vQi¥QWLPGHY QKA LFORIRRULRHERBOLR
D JLOHL VDX D QRS LL DUH DWKkW FkKkW GL DU GRUL VDX G}
$AKQGX WH FKLDU 0L SHQWAMEDX RRH¥IDP S ¥RWMUE RGLQ '"HWURL!
ELEOLRWHF LQGLIHUHQW GpHX BHGW LSFWALX IPWBDLMPH OB @ XPDL ]
WH WUHJHUWL FX JKkQGXO ORUPHASPEWD @ RILGHOH TRW XX PLQL
SHQWUX RP WRWXO SHQWU X EEQHOMHRP X /XLy H 4B WKL \GPEHQ W L
VHDPD F DLFL QX HVWH YRUEHD BSRPUYGH R ORILDORED L GH S|
GH DGHY UXO DGHY UDW 'HY¥HIPLROBL yXQWIBR VIXRLFLHQ L SHQ
SHQWUX D WH DMXWD" HVWHeE BLR W FKIQ ROF XN Y SloW 8 RQQHORU W
uL FRQUWLHQ L GH DFHDVWPADHLO DA ROLEAW IPEDBXEOLF %RVV
PXP DFHDVW SRVLELOLWDWHXOYHUVDW GH GHFL]LD SULP ULHL
BUREDELO F WHQGLQ D G$iRNWYXHUBX® FIFOMSR WLWXODULL
JL LD EHQH¢(¢FLDULORU vuL DUWlh EHFKOO vR HRX GG FORHW RPE U |
vQ ELEOLRWHFLOH GLQ 68% EFAFIO DRPWMALQ BLEORRWHPUGHODUJT
SXEOLFH HVWH DSUREDW EX{UH\E XU GLHR WU K iR UDWHDSRURJUD
SXOD LD DUH XQ FXYkQW GH YW ¥ Vx0 DiDU HHWG B DIMRP HIG-W H
DWXQFL FkQG VXQW FKHPD LFO®OHYBW DYRM KDL WRGDEKUH IDYF
VXQW GH DFRUG FD EDQLL SXKEQRELGY QMHUGILYVWMLEKLGHEDUWDF
ELEOLRWHFLORU 3RDWH GHFRHIJRUSKRWQWHUIMGD JU LMO vEIFEDEBUR v Q
WHFDULORU SHQWUX EHQH¢ RIPDDUH YRR F& b DVFHD/IWF BWUWH] LH ¢
DuD IRORDVHOH VXQW UHFL3URE GH PXOW SHUVRQDO HVWH I
IQ OLWHUDWXUD GH VSHKH@WQU Y RWEH E{RNHFPWGHYR ULPHLC
68 vQ YLUWXWHD WUDGL EHUHPOH DOWKOA GIOA RMRKFD 3XEOLF
FXYL@EMQBIHFLDU XWLOL]DWRU7RW & BEHEYW SEMWIHRDG GH®
WRDWH GRP L&D WHUP HiQ X00F HI/MWPV I XWH AW O LRWHF DSURDSH
OL]DW FX VHQVXO SH FDUH wRQG R MORIHWWH 6 kF; HRQMNUR @diw U X
H[SOLFDWLYH FHO GH VW SkRu 6W SkHULWHEQLRMWIWL GH FR
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¢HSXV vVOGLVFX LHSUREOHPD FXPGHVPEXQ W LW
VHUYLFLLOH SHQWUX EHQH¢/{FLDUL 6 DUS UHDF QLPLF

QX PDL HVWH GH I FXW vQ DFHDVW ELEOLRWHF FDUH

DUH PHVH GH UHIHULQ H UHIHUHQFH GHVN SOXV

APDVD YHUGH  FDUH VH DA LPHGLDW GXS SRU LOH

GH VHFXULWDWH uL XQGH EHQH,{FLDUXO SRDWH SULPL WRW
IHOXO GH LQIRUPD LL XQ FUHLRQ KkUWLH HWF ODUHD

PHD PLUDUH D IRVW FkQG R FLWLWRDUH SH FDUH R VX

S UD XQ SDQWRI D FHUXW DMXWRU LDU ELEOLRWHFDUD FDUH
HUD OD SRVW D VFRV XQ EDQGDM FX FHD PDL ¢UHDVF

O v F o e s U e adby WK DY B WD BRAS S vo wie
PLVLXQH vQ FOLSD UHVSHFWkLY e (X §WIRP FolbBUHDYEo Aspuw
FD HVWH AGHDE SHQWUX VXA BOF o ¢ HWHBRDUHD F
SHQWUX SLFLRDUH QLFL SULQ B0 S QXeRIH B HY U XSWQHDX GLUHF
'HFL QX HVWH VWU LQ EERGWHEWD @REARWHEBRI X0 AsLwL
EOHPD ¢QDQFLDU &HOH PEQIRDQMGROBH LS WXW WD[H SHQW
FROVWLWXLW EXIHWXO %L BOURIWHF blawdis OWF H: X REWRID ukQe
SHQWUX DQXO SDU D ¢ LYV)G FEHQWH XxUF SHBWUKRPSXWHUXQ
D VXSOLQL DFHDVW LQVX¢(FREQuUDYLR EHRUWPMYWRYWX@X PDL SRD
GD LD %LEOLRWHFLL 3XEOLFg—‘Q‘Vq5Fi_\E\@IBQWI|‘:|I]}@I@ Kot UEKSSME® bu Ut
DOWH VFRSXUL DUH ulL PLVIg(RHEOHHDP B@;X@)DW%LLM@RPQN FXQRE
E QHUIWL SHQWUX D VXV LQkhH WMKQVER W HD EFHRPILR VK FUK YV G H
,GHHD FDUH SOXWHUWH vQ Ddhs Gt 1IPRE AN DML PQU LORYPISH FDUH
EOLRWHFD 1D LRQDO GH D FUHR )XQEF LR RHEXHHRWHELEW GHOL
1D LRQDOH D SHSXEOLFLL ORPSRY®X WY WUWHE SO WHBPL U v FOL
]IDW 0L HD DU UHAHFWD QLYHQXWD9QD-PY 8 VD W U GHVMRIP S X W HU
FRQUWLHQWL]DW UROXO XQHx BHANROH RHYDIFHUBWUH PHQVU ISEXQIW U
SHUFHSXW FD PHPRULH D XQXHU@HMPP QMQ SFRHIOWHDEHS 4L VXPD GH
GH DFWLYLWDWH IRQGDW VEKRQVWLWRGEPGLD MHEGDRPD[LP SHQ\
WHFD 3XEOLF %RVWRQ D D@MMRWLSWDOAMMHD VRUYLRDIQIRU RIHULYV
GRODUL FDUH DX IRVW IRORYLWXPWH D@H\O XQLY FRO¥HW XO GH F
GLYHUVL¢(F ULLVHUYLFLLORUBSBWX®WUX SKEQRBG QHOLPLWDW 6
7RW vQ DFHVW VFRS SH OkQGH %LHD LRIHOADUXX EQORFXLUHD EL
F %RVWRQ DFWLYHD] A&LWI\LAWGHKWUILGHQGWHRI IWRH RSLH [HUR]
%RVWRQ SXEOLF /LEUDU\" FPRGWIL DUHQXE SSHQWEW LFFRSLLOH [HL
WDWHD vQ DQXO ELEOLRWHF OD ELEOLRWHF /D %L
3 .LQVHOOD DYHD SHUIRBR\ SWH XWDX\QHFKkFRRSLL HUD GH Q
VFULD vQ 6KRHHVV -RH A'DERSRMVWORUHHMWWH \GH W) GRODU &
J VL FLQHYD V YLQ UL ORPHDHYAQHFHURHWYQLOH GH SURSRL
IXQGD LL DVRFLD LL YLQH V0@ EPLIE@LLIRIWWFDL GFHX € WXFHWBIUH S HC
VQWUXQLUL FOXEXUL GH LQURHWHNVWH RUIFGINVISD CRKOHYLRBIG P
OD ELEOLRWHF &LWLVHP X@G&HASDFXPEDRH QLRRAQVALIOMXEU® D DUER
ULOH GH]YROWDWH HFRQRFKR ®X GHRKOGDLWLR SQUVRDR) FRQFU
EOHPD FLWLWRUXOXL IHQRRH@ CDVPRIUDBW D@ ROMPAUWVUIE H LXQ XL ¢
H[FHVLYH 7RWDO QHGUHDSWWB;BRRQWHXIQWRIHGL®H FHUFHW U
VKPEHWH DP OXFUDW vQ 'H SR DWBWH @WXRWELQ ERODRCARU FHUFHW
VQFHUFKQG V P FODUL¢F GISRDSVW IPROGVDFWVHOHD VRQDO FHUF
FLUFXOD LHL FRPSXWHUL]DWHDGWIKQWERQ VS\LWXUMXID DUERUH
JLOHL OD FHOH FRPSXWHUWHDRDHN UDIWFERDR vRRGIWIUX FHW H
VWUDUHD FLWLWRULORU (L SUEPLBMWM FLO H GRE @ QMM BILMWIH. BKHL J
FLWLWRUL D IRVW UkQG LDUVLHLWOMRWHF QMK U B LWF KLWPLEDWUH P
GLQ GRX vQ GRX RUH SHQWUWR F JRDG XX AW EXHJIWGHQHU TV *XLGH
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,QIRUPDWLRQ 3DFNHW" FDUH 2UBIFREPDIQWGED WH VRDVWH ELQH SX
GH UHIHULQ SHOQWUX FHURRVXOHPD WWERHDLORIULBDP @QRWkKkOQLW
FDOL]DWH vQ VWDWXO OLFKIZURQ BIQ EKXO U5 OVLKRV@D RSIHW WK H W H
QHORU FHUWL,{FDWH GH F WIGHH®%IL WRXRUDHI & 8 UW R FDVWWHH QRD U W
*HQHDORJLH LQFOXVLY D FARRXO@LWDWHD X RARRQBIOWIF GHMQ VP ¢
FHUFHW WRUL vQ GRPHQLX RQHD] ELVHULFL URPkQHUWL St

ODUHOH FR] vQ PKLQLOH ELEQLRWRFOIURBDR U PPKHUL 2 GLIHUH
FDQL HVYWH DFFHVXO JUDW XIGW FO DF RP\8 B U (PH WX TRRUD WHHOKICE 6 KRS F
WHFLOH DFRUG DFHVW VHUUYLWIDU (IS RHYRPHK Q I1®X Q AWWG HWV R W X
PDUH DWUDF LH SHQWUX SD@UREQEOUWRWOGIERWBFRUIXEDLFYHDU |
%RVWRQ DFRUG PLQXWH OCCF EH ¥ QURDWHH W CSHQ@WUKDUHD GL
WR L FHW HQLL dL OD FHOHFLLFRR SXUOMHQHFEXXRFEBRNW+HUPLQI
GHVWLQD LH SUDFWLF QX VHXWHUPIKR UKkQERAOGLAL RLFRQGQ FDL
IQ DFHVW VFRS vQ SUHDMPD FRPSXWHUHORU HVWH
LPSURYL]DW R VDO GH DUWHSWDUH 3HQWUX FLWLWRULL
ELEOLRWHFLL DFFHVXO JUDWXLW HVWH GH RU SH ]JL uL vQ
DFHVWH VFRSXUL ELEOLRWHFD vQWUH LQH VvQF FRP
SXWHUH $FFHV JUDWXLW DX uL FRSLL vQ GHSDUWDPHQWH
OH VSHFLDOL]DWH SHQWUX VHUYLUHD DFHVWRUD

LEOLRWHFD 3XEOLF GLQ 6RXWK¢{HOG OLFKL
JDQ DFRUG DFFHV JUDWXLW PLOQXWH FX SRVLELOL
WDWHD GH D OXFUD SkQ VH LYHUWH DOW FLWLWRU

6H SDUH F DFFHVXO JUDWXLW OD ,QWHUQHW uL VLV
WHPHOH DQWLIXUW QX VXQW R SUREOHP SHQWUX ELEOLR

WHFLOH GLQ 68% &KLDU dL RHOWOH RLE BIEERERINE HvwH vw
SH FDUH DP YLILWDW R % ISEQIeFp\W i DPHEE P Fu 'PYDUH  VH v
WUDPFEN = GLQWU XQ RU UHOSpH | FALKHRPERD LI  oLw LL
GLQWUH FDUH R FRQVWLWXLRXpSRARGHMWLE &Y SDUFDUH
FRPSXWHUH SHQWUX SDWUR&L ok UELQBWR &
WXO VLVWHP DQWLIXUW 'XSp/gKYH L|-|:LG§U(§
$QJKHOHVFX FDUH P D vQVRLLd/\(”yQRD(E
DFHDVWD HUD XQD GLQWUH FHQHER DR leF §
VPSUHMXULPLOH RUDUXOXL WWURGW o %@Q Eié
OH YL]XDOH HUDX HODERUD W v 6&Xr\Q
GL HQJOH] 4L HUD HYLGHQW, PSRR

FRPSOHWDUHD ELEOLRWHFLE §HEKUYY RODBRIXBXRUKHN O HOHA

FHQWUXO &KLULQ XOXL PDULQLOH
DWKkUQ (R P UWXULH D XQHL VRFL
SHUVSHFWLY GH HYROX LH"

7RDWH ELEOLRWHFLOH DX HYLG
SODQ HGL LLOH GH UHIHULQ (VW

UL PRELOLHUXO SHQWUX DFHVWH H
VXQW GHVWXO GH QXPHURDVH 5DI

OD QLYHOXO RFKLORU vQ DuD IHO
J VLQG HGL LD QHFHVDU V R SRC
SHQWUX D R FRQVXOWD 5HQXPLWH
DX FRPSXWHUH SXVH vQ QLUH VS
OLWHUDWXU vQ OLPED SRORQFKWD FRRVDGRIGHEH QD *HMDOELEOLT
(FXOGHDFWLYLWDWH DO E L EFOHGWG LAk i)\ GWHL @ K W XNV & Q@ ®PH DF |
IHO VOQFkW V SRDW FXSULQGHoiUEOLRWHERQIXLO®ELO7UR\ PL
SHQWUX WR L ORFXLWRULL ©@pHPLs 0P HORFWIH QW EBXKPL SR L ¢ XW
PDU L MRL VKPE WD FUHG F OD 7UR\ V DU J VL FLQHYL
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VPSRWULYD EXJHWXOXL SHGQGWWD WEH HGURVYWHHA OBNQWUWOVHOH G
XQ RU UHO FX R SRSXOD LHVEZWH @LIX]DWWHIBDWDXA W PDWHULD
F X GH FRPSXWHUH $LFL WRWXO HVWH JKQGLW vQ

GHWDOLX uL FHL PLL GH ORFXLWRUL DL RUDUXOXL QX

SRW V QX REVHUYH uL V QX DSUHFLH]H DFHDVWD (L

DX OD GLVSR]L LH FKLDU WRWXO 3HQWUX ELQHOH XWL
OL]IDWRULORU H[LVW SDUFDUHD GLQ ID D ELEOLRWHFLL
WUHFHUHD VSHFLDO SHQWUX SHUVRDQHOH FX SUREOHPH
ORFRPRWRULL HVWH LQGLFDW SkQ UL QXP UXO VF UL

ORU SHQWUX FHL GH YKkUVW vQDLQWDW VDX FKLDU SHQWUX

FHL GLVWUD L VF UL OD XUFDUH VF UL OD FRERUKUH

LDU SHQWUX SHUVRDQHOH FX SUREOHPH GH YHGHUH R

FROHF LH IDQWDVWLF GH SXEOLFD LL FX OLWHUH P UFD

WH GLVSRJLWLYH VSHFLDOH SH WUX D +[D JLDUHOH GH
IRUPDW PDUH FD V ¢H FRPR@ HXPwWH FDQ pRpFHQWUXOXL F

FHYD QLFL FKLDU P FDU QX ® &\?WPJWE{Q\PBW#—E VYEPWEXUL VSHF
ORFXUL VSHFLDO DPHQDMDWR M s WMWYRYLERWYRFREW L GH
ODVH FRSLLL FkQG WUHEXU'™ YR\sQRRHS H ’\‘/\P%@UQJH d10S IUR
YD QLOWH SUREOHPH uL WRWRDBREPB LYy GVHYRUHRELIHEBYH FXUV
VH WKUKLH SULQWUH F U L %Qld@/'d)&'—ﬁovg g%W\W’ES@H\/FH DX vQ
PHDUJ vQ SLFLRDUH ,DU :& &L WBK Mblp 2 DWHQ LH GF
DWULEXW DO XOXL QLYHO G DWup3URPR b HilgwL QWRY RPx EH bwaH V
GH FXU HQLH FX KKkUWLH DSDWphlold Q¥ ALURY SPFDFHOHD O

VSHFLDO DPHQDMDW sHQWURF[EFvaéQXQSCLlLQWSLEt'LS\%»Q/QWH HUD
UH D %LEOLRWHFLL UL D OX]JHXOXL

F LQVWLWX LLOH VXQW vQ VWUkKQV

ELEOLRWHF VXQW FRQFHQWUDWH D¢

IHOXO GH PDQLIHVW UL ( GH UHPDUF

GLQ 68% RIHU JUDWXLW VSD LLOH St

VQWUXQLUL FRQFHUWH OHF LL HJS

%LEOLRWHFD HVWH FRQFHSXW FD O

LQGLYL]JLORU # 0L DLFL H PDUHOH PH

GLQ 68% &KLDU UL vQ ELEOLRWHFLO

DWKW PDL PXOW FHOH SXEOLFH LQW

2ULFH ELEOLRWHF vaL IDFH SXEOLF

JXUDQ FKkQG YUHL V IDFL X6 &0Xp EHEFDRWEE® RORXQ R vQW

VPS UD LL vO IDF SH MRV 0DA$UWVOD QDD B A YQW DD EHLH[HPSOX

HVWH :& XO UL GLQ QRX W WOHPDPPVFOXFIKQRGXYLGXO SDUWLF
OD XQ ORF ELQH DVFXQV GLBLWORMRIDXO BIoEauBW BHLL

FDUH vQ VQFHUFDUHD QRDVWUH PO DHUEBERD RIBRWOWHsWH EXFX

%LEOLRWHFRQRPLH OD VWDQ 8 DALYVHEHLIOD LAMFXHLDOBLIRW ¢ SH W

vO YUHP FLYLOL]DW uL GH XIQGRIPGQVHOPUHP HD KRVIUEHD F U LOH

GL V SXQXO vQDLQWH FD FHO ML BOGLBWHHFNMOHIRYHY ©WRJIUDPH \

HWDMXO 'XS FHOH Y ]XWHFRGLELEX LYRW M AWV AMORN WHX OXQL I

WH PDL PLU FHOH FRPSXWHUBQHQFWL EIHVQ HLGHDSHQWUX DFF

UL QLFL FROHF LD GH JLDUH G/ WRINVWH OQPEXGHSBMHUBIMLI VSHFYV

FLUFXOD LH O0OXO L YLQ OD EPLFEFH@WH FGHQXKRPBD EB VIQUWHJLVWU U

FLWHDVF JLDUXO UL GLQ SQXO UMNPWGEGHLBDWK ODRL®ULRYLWDWH

VLQJXU WDWH ORFDOLWDWH $FWLYLWDWHD GXUHD

7RW OD 7UR\ VH HYLGHQ S VLQUHIO DX QWH HLLEWUBFWLYL SDU'

ELEOLRWHF GL DOWH LQVWLWX DOWIQFOWHRIRULEHLGH PPWHULDO

QDMDWH UL ELQH FXQRVFXWWk GO LML LY REWIE OV IXFROWH FUDUKOQOW LQI
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HVWLPDELO /D SULPD VHOHF LH
IRQGXO ELEOLRWHFLL FHQWUDOH
SOLDOHOH ELEOLRWHFLL vaL DOHJ |
OLSV vQ IRQG & U LOH U PDVH VX«
PDJD]JLQHOH VSHFLDOL]DWH vQ YKQ
EOLRWHFD DUH FRQWUDFW GH FRO
3HQWUX ELEOLRWHFLOH SXEOL
ULVWLF DFWLYLWDWHD %LURXOX
EOLRWHFLL /D 7UR\ %LURXO HVWEFE
UHSUH]JHQWDQ L DL FRPXQLW LL
P ULD FX SULYLUH OD DGPLQLVWUTL
IHOXO GH DFWLYLW L 4L VREEBWRWHFEOD QWURBULWHFIGH vQ ZF
FDULWDWH YROXQWDUL HW R/ L LE LHE DH & MEHHFOWEHH HIR B U BVDHU VAL @ W
RUL ¢LQG GLUHFW LPSOLFDWEDR BHHYRGXQMWMDUINMIDW LG LL U
PLUF UL 3HQWUX FHW HQLER®PKOHKWMWWH XS HPODAODU FDUH VI
UL FHL GH]DYDQWDMD L GL@® BUBUGXW XWTIRY HVVEH QELRROLOH V
FXQRVFXW VRFLHWDWHD FREXROWDXO QMR OHSORIIMWDPHQW XO
OLGL *R 30XV &HL LQWHUHVOLWD VH \FD OB BYHOILRGMFELWX LD F
LQIRUPD LD GHVSUH FH HVWALURROYHGL *R 30XV
FLQH HVWH HOLJLELO SHQWUX IDHFXW RW E DGIH SOV W R Q WHIRSIH Q@ X ¢
WUX VHUYLFLL XQGH WH SRvD GHRMWEXOURNHO GHERDGPLQLVW
30XV FXP SR L IDFH R UH]HSHMWUKMWFPEXQ W LUHD DFWLYLW
iQ 68$ HVWH IRDUWH U VSKQGWWLLDFRQNEWDWRD SDWURQL
¢(ODQWURSLF GH FDULW D WSO HMW RO X:Q\¥ DBHOWUXO F RIPH QW D U L
DVHPHQHD VXQW U VSkQG LK LHLELQL FVOHFKIHWH SHLYRWEDM H'
SXVH vQ VOXMED FRPXQLW LL30ROWHMPEDEGMRDNFMALY LWDWH DO
VSHFLDOL]DWH FO GLUL PX|HMHURNMHVSRDHWFWXPHOH/ XUD D
GRQDWRULORU $LFL HVWH BERQVIRGHORW &XRQRWDRIH V YLQF
L VQYHUQLFHUWL QXPHOH VOXPYORAQHD |KRQQBXDMX®EXWHD ¢ QF
GH DUWH GLQ 'HWURLW HVWH XI{BL[BBS OXV KRB Y HQLVE /IQR W H F [
DFHDVW SULYLQ $FROR PADWRH /Y DOAHHIS W BEURRUEDWH uL S
SRDUW LQVFULS LD FX QXPISEB V&YX \ERIHMR D FFHIORI DXL SD W
| FXW GRQD LD SHQWUX PX]HXGXO L 4L FRSLL FDVHWHOH GL
3H P VXUD SUHVWLJILXOXID ¢3iHi OFHD UFHU REHX BKOKWH VPSUXPXW
ELEOLRWHFD vQ FRPXQLWDWHSHQMWHX (lH FOOFWH. YIL WQ W KWD] L H U |
6RFLHW LORU A3ULHWHQLLWBIDEGLRWHFHL L 3WPHQE@LIPD[LP
ELEOLRWHFLL SXEOLFH 7UR\ HVWHURKRD IPTHOGBH 8XFFHNOH &'
RUJDQL]D LH QRQ SUR¢{W FD'OHXVEWHLGLDFXLYQMW DOWDHEU YL
LQVWLWX LHL 9ROXQWDULL HGXEH URRIG XIHQSHOW U XL BFAKL SHQ\
SDPHQW UL PRELOLHU SUR.JWXRHLPXH AMHOSIHUEMWSIHK QMDD GH
SURIHVLRQDOH LQVWUXLUHDLER@MLQX FHRRBELGBERIOWMQLL S
ELEOLRWHFLL RUJDQL]HD] UL PH@WLYUWDWHDSHMQWDIDSULPD S
JLQXO 'DUXULORU G4L 0DJD]L QX6 GWW X CSFOU LIRIOMRN L\WIP W R D U H
ODJD]LQXO & U LORU IRORVLSWH L@X FUHmM] | YL §H UHD Wit W H <
VKPE WD GL YLQGH vQ MXU OMH X SXQMAN XL GHOWHHUARWHD UHD PD W |
JL 7RDWH ELEOLRWHFLOH SYEDOUHFB FSXBOLADVHRHQEDOHWXO S
VHUYLFLL GL SDWURQLL VXQ@XIRNWMHUPYOGXRIWL 2 FIDWQXDO '
SRDWH ¢ FXPS UDW FX FHQVIXQW FRQUWRH@DIFBHHDSWXO F W
FXPS U F UL SO WHGIWH X® GRFXP HRWEHIOLRW MHEFSUXP XWDWH
EOLF %RVWRQ DUH XQ R¢FISUGQQWHW/HINRIDSHRUWRDQH VDX OD
FDUH VH RFXS GH F U LOH G[IF}{ SREDDE FSQHMOWH ROLWH DX IRV
FULOH GRQDWH VXQW VHOBRWDWHLFVID X BHOWDPRDKW K XQW v
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WDUH"~ UH]JHUYDWH GH DOW FL1RWL VOPU E IORGLIROLMF LEHNGHQLL Y
SUHOXQJLUH D WHUPHQXOXE>GHRIRMGRVRDIH PX®RFXPEHHY SUH VLV\
WHORU HVWH H[SOLFDW SDWRBROQOWU L\AH PAOHV MR WIDQ MO W XPHV  F
SURPRYDUH D ELEOLRWHFLIE PDRM/SXIOMW GH UkKkQG FX
LQIRUPD LLOH JHQHUDOH (4L FVBWRUDORRE BOGDBERUDWH GH VR
WLYLWDWH DO ELEOLRWHFLLL EDWH PYLGUHS\W D/ FRS WPIKR UL ¢ FL
UL LQIRUPD LD GHVSUH DPHQIMOH GRUFHXRUWPBHHBL SXEOLFXO
EOLRWHF SHQWUX VOQWKU]JLAHEW HJOH WYWRUUEH GLLIGHGBIUWD G L
UL GHWHULRUDUHD GRFXPHQ@WRORAURHWEX]HHORU D ELVHULFLOR
1Q 68$ ELEOLRWHFLOH vQ SIMQURQDORW @D MSWFEDDQ LQWHUPH
FHOH SXEOLFH UHAHFW WUDGR IDUMHIEBBPBFULDNELEH FDAUMHELEOL |
FDUDFWHUL]HD] PRGXO GH § LiHGVDI®P HQLPX®HDRMRFXQLW LL PH
FXSULQGH vQ GHOXP®IWR AXYHYMKIYLDU DLFL DUH DVLIJXUDWH WR
DEVROXW SHQWUX RULFLQH DFAMXO UH/ W H QIR WIS HH H GW RRAUXLG H
HVWH DFFHVLELO QLPLF QXQHVW® JYQREDFL QX SRDWH ¢
DVFXQV $LFL ELEOLRWHFLOH ViHVBHHLWR GXOG HEBQ QRW/IHF O X CF D
GH FHQWUX GH LQIRUPDUH BIPRERQLW QLRUFBQWMUXGBHXPHQW ()
FXOWXU FHQWUX GH LQVW WPDIWRULAH GW UXQGRU VP RFILID OERBU KL Ft
D LQGLYL]LORU UL GLUXO SRIDQVR UFFRDQ WL QXL G FRESDO0/ \E DQHH[ S UL P k
GH,QLW DO ELEOLRWHFLORUBXEQEPH RWWHALGH BYXNV QRP WLXLPLW
GH]YROWD FDOLWDWHD YLH IHOX® FRPIRLM SOHD/@WHHURL LQIR
FLXO F URUD VH DA SULQ DAOLUNUTRUM R QKB WHLIW DIVOXRIW GH RULF
FXOWXUDOH SURIHVLRQDOH HGXFIXORQRW®WB WiX A USXEUMIDFUHV W |
DOH SDWURQLORU PLMORF GH D L LQIRUPD SH SRWHQ L
7RDW OLWHUDWXUD GL E®@PRSRLIL IAH¥H YR QRFALMD WXEOLF X
GHVLJXU FX H[FHS LD FHORRHNBIUMD L @ Hs IV WU FIXFILLIWW SR/ DR IH U L
VWDWXOXL VXQW J VLWH 0LMXMH DPHGS WG WXL DHSDVRUR QRIHU Vv
ORU ¢HF SHQWUX DFHDVWDIMXUQW LR BHIQWURHWWG KQIH 1X OLS)
WUDGL LRQDOH ¢H F VXQW HPSGRUBDWH &V VELD LIVFLL @/H VWDP H
UHIHULQ HORU YLUWXDOH IDFL YDFFLQD vPSRWULYD JULSHL )
/ID %LEOLRWHFD 3XEOLF VoROMVRQIBDRDRQOH SSRHWSUH GDXQEL
SULPL LQIRUPD LLOH QHFHVDBUR JXWL@® RMHOHHR @ UXQ WEGINWLL V XE
VFRS vQ ELEOLRWHF IXQF IDRQHBYWHSH[SWDPB\WYWOMH VXQW SH
5HIHULQ H WHOHIRQLFH SULGH SLE/RSDWEEYSB\RUW IF KDOHH FMOUHR VX QW V
QLF DFFHVKQG SDJLQD :(% OUHEWXRWOHHFIAH BREGXFDWRU DXWR
A$VN OLEUDULDQ  1QWUHDEO [E LIE GIRRVDH FIDWXO V XIODA GHHWEIR Q V D E
GH PDL ELQH GH XQ DQ ELESHRWHMKXDPLRMRRNHEWH SRVL
ELOLW LOH AS5HIHUHQFH VHUYL¥MHURDWVHWURLDEQIRIJPDWLYH GD
UHIHULQ H QRQ VWRS GHVSUH FXP V IRORVHUWL JD]XO QI
3DWURQLL VXQW FRQUWLHQQ@ \GHXDB® XOFHA VELEPBLRQ FD]XULO
WHFD GH LQH VDX WUHEXLH WUBUXISW WRPM) DL @ (RLFDULE *KLG X
GH FDUH DX QHYRLH UL GDFGH RUDW XRAXNQEBBVSURXPXP V VDOYH]L
GH H[HPSOX GL vQ FH VFRSRIOIRPUHDQDWRUXO VWDW X
OXL D FKHOWXLW EDQLL SXEOLADWXUL PHELAFDSHREGHPVH DOH
$FHVWH GDWH VXQW SXEOLPH (RLOEL BERERWVRMEIORW FXLPHQKPH L
UDSRDUWHOH ¢QDQFLDUH FPR®X®®DAOLIRJPUBWHLDOH D]LOXULO
XQGH HVWH DU WDW FXP D IBNMN WKIHDOWXQW QMFDNHULFEQWIWL aL
ODWHULDOHOH GH IHOXO D FRMNGWD v QQEIOEXIE. W HIFYHP HQH D
DGUHVHOH GH VLWH DOH LQVWPW®XHX® RRX (MSRWDIDHQH GILQRORF
WHOHIRDQHOH GL QXPHOH SFHOWRPQIDMRYHD] DOIF LXGHQWUX IH
LRQDULORU FX UHVSRQVDEIWMPMK IGISXOEOERAHY QRPHGBKQE WH GR!
WHOHIRDQHOH VHQDWRULORWDHWORVLUHD PHWRGHORU QHWUDGI

@



(VWH IRDUWH DFFHQWXDVH @ WW X GHROHHD LIXQ \FW P XL UL MV H G W L
FRQWLQXH GH PXOWH RUL ELF® URW HRFDFRIHNY LRGLYQ VD F HB\H QW U
WH VFRSXUL SURSULLOH VSIRIHULWH OHF LL GH HGXFD LH UHO

%LEOLRWHFLOH RIHU ZRUBRPKR® XWOWOMmKMEBRJIGBPH HGXFD
IHOXO FEXP V L J VHUWL R VRKMEBHSDLUH \QAWSHIHRFXS QDWXL
FXP V FRPSOHWH]L RQ OLQHQRWPKIODARO GHYWW XLDIJU GLQ U
FSWDR VOXME ORFDOL]|DWRDWQLRURDADL QRUOGHNBUMH SR L
VDODUL]DUHD RQ OLQH HWFDMR DUSWHU WRDSKQWH. VB H H\PYOQWK U H  V
FXUVXULOH GH LQWHUQHW S®mWXR WF HSFWWUIU ¢ PLQWHOH S

JRDUWH YDULDWH VXQW L[FRRGPDLL EOMQQHAWUX S
ULQ L vQ VSHFLDO SHQWUX F I RMILUDPHO H XS \D FSWLYLWDWH D
WHUWL FRSLOXO SHQWUX (FRDWR JEXDRHO RIX LL QFOKIXW XHOY HQL P
XQHL WUDGL LL GH V UE WRERUH VH7SDRG X B LYILEL) WQ XX ORF
vQ IDPLOLH 3HQWUX SDUW ERPSOQUHNDD OB ARIDNWKR XO | FKQG
A)RWRJUDIXO IDPLOLHL ™ HVWHHEQ Y\LAV DQW RQ WEH D O UPBIW FX W
OLH VLJXU FX DSDUDWXO URDYBPXOHGHHYRDRW 30LDQWH
VSHFLDOH LQIRUPHD] S ULQ LL FXP V SO 9HUIW2, 6 $18
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([ OLEULVXO PRQGLDO UHXQLW
SH VLPH]HOH FOXMHQH

8Q FRQFXUV LQWHUQD LRQDO GH H[ OLEULV FD
DFHOD RUJDQL]DW OD &0XM FX SULOHMXO MXELOHXOXL
OXL (PLQHVFX FRQFXUV OD FDUH DX SDUWLFLSDW

JUD¢FLHQL GH SH WRDWH FRQWLQHQWHOH GH
DUWLOWL H[SR]DQ L GLQ GH UL DX SUH]HQWDW
SH VLPH]HOH H[SR]L LHL GH OXFU UL HVWH XQ

HYHQLPHQW XQLF vQ LVWRULD XQLYHUVDO D DFHVWXL

JHQ GH DUW GRYDG VWU OXFLW D FDSDFLW LORU uL
SRVLELOLW LORU FOXMHQLORU GH D RUJDQL]D PDQL

IHVW UL FXOWXUDOH GH R DVWIHO GH DQYHUJXU aL PDL

FX VHDP D JHQLXOXL PDQDJHULDO DO UHJUHWDWXOXL
7UDLDQ %UDG GLUHFWRUXIQHQ/%I\PW@EJIRI&%‘&)HEO#-FBWLWH(
-XGH HQH A2FWDYLDQ *RJID [ yRPY H @DUF GH ¢
GH QHXLWDW UHJDO DO HI[RLEL-YX @ X} LPLRQCEbQ;Ov '#HODu\
GL D JHQLXOXL GH H[ OLEUSVM, WPOUPHE 22FGiL @é DSUHRY
FHO FDUH | FKQG XQ URGQEBM%@QUW)@(DNE%L s UVRDQ

FUHDW FRQFHS LD FRQFXUWXOXE 0D HL f<lWIH QXL IDS\
FDUH VH FRQ LQH GH IDSW \K)Bdﬁg% WO E W Qk&lj}m DO
VXOXL GL R RULHQWDUH VVY/\HP\H Y oY ¥ O R

HL OD QRL 1Q SUHID 0Dy vgg,:%:qg f\)%[q_Rl,LDE((HHS ’

DPLQWLQGX QH GH IDSWXQ;RycDH Wy iL%lV\!EU#igﬁQES'—LQFRQI

HVWH FHD PDL JHQHURDV \jLp 5P H

D JUD¢(FLL GH PXOWLSOLFDYpRURBEXREL BWBHHYHY SHFWE
GHWHUPLQDQWH REOLJDWRYLIy @by Y HSRY DEHOSIX BPW D w |

DFHVWRU SODQUH PLQXVFXxQH\ HuWH

1\
JUD¢FD RELUQXLW  H[ OLEWYX@ L LRFRYRBYUMPO LEULVXOXL

WHQW FX UL JUD LH DSDUL LHL Wi
PXOWLSOLFDUH 'HFL H[ OLEULVX
FDUH FRQV¢Q HUWH SURSULHWD)
QXPHOH SRVHVRUXOXL HL DYkKQ
XQ FDUDFWHU GH RSHU JUD¢F P
SX LQ LQVSLUDW VDX GH RSHU
UL IUXPRDV /D DFHVWHD VH DGI
UXO PDWHULDO SDOSDELO WRD
H[ OLEULVXO V VH GHRVHEHDVF
DXWRJUDIH LVF OLWXUL DSOLFD
WUHEXL FRODW H[ OLEULVXO vQ |
GH 3HWFD GUHSW AIRUPH UXGLPH
GH D PDUFD SURSULHWDWHD DVX

iIQ FRQVHFLQ H[ OLEULVXO F
V. ¢H VWLSXODW vQ UHJXODPHQ\
F ARULFH FODVL{FDUH SH FULWH
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WRULL DX IXUQL]DW GLQ WLPS LQY
UHOHYDQWH UL VSHFL_FH GHVSUH .
LQVWLWX LLOH FOXMHQH SHQWUX
YLWD L DU SXWHD H[HFXWD GLQ S
PKkQW ELQHvVQ HOHV P UFL GH SUR
XQRU FROHF LL GH F UL 'UHSW FD
DGXVH OD &0XM UL H[SXVH OD FRQ
GH SURSULHWDWH DOH XQRU SHUV
Q WDWH vQ DFHVW FD] ¢LQG UHAH
DWLWXGLQHD ORU ID GH RSHUD
UL GLQ 5RPKQLD

/IXFU ULOH GH SH VLPH]HOH FOXN
VWLWXLW vQWU R YHULWDELO SD¢
UL WHQGLQ HORU GH GH]YROWDUH
H[ OLEULVXOXL $X IRVW UHSUH]HQ\
JHQXULOH GL VWLOXULOH GH H[ OLE

DUWH FD H[ OLEULV DXWRJUDI @i O(HFXWDUH REVHUYkQGX
EULV GWDPSLO H[ OLEULV PDQXYFSR@DUL]DUH vQWUH JHRPH
+ FRQGXFH OD R UHFHSWDUH JUHWRILWDWHD FRPSR]L LRQD
D DFHVWXL IHQRPHQ ([ OLEULVXRIWRDOSH LQIJLQHUHDVF D JU
GHGLFDWH XQRU HYHQLPHQWH RAFXGHQWDOL ID GH H[SUH
XQRU SHUVRQDOLW L FXOWXUDOHR@WFHAFXUJ WRDUH"™ MRFX(
GDWH UHSUH]LQW GH DVHPHQHBLXRO VHPQL(FD LLORU IRUPE
IDFWRU SROXDQW $FFHSWDUHD BFPPMAFR LD DXWRULL GLQ 2UL
OXFU UL JUD¢FH FD H[ OLEULV GHQRW
OLSVD GH FXQRDUWHUH vQ GRPHQLX
6LQJXUD FRUHF LH FDUH V DU SXWHD DGXFH vQ FODVL
¢FDUHD DFHVWRU OXFU ULHVWHFD HOHV ¢HFDWDOR
JDWH VXE G HQXPXWR B [GBILEULV

( GH UHPDUFDW F UHVSHFWDUHD FHORU WUHL
FDQRDQH DOH H[ OLEULVXOXL vQ VSHFLDO D DFHOXLD
OHJDW GH IXQF LD OXL FD PDUF GH SURSULHWDWH H
SRVLELO WRWXUL PDL PXOW DWXQFL FkQG DUWLGWLL
H[ OLEULGWL UL SURSULHWDULL GH F U L VH FXQRVF
DELWHD] vQ DFHHDUL FRPXQLWDWH ([HFXWDUHD
GH P UFL GH SURSULHWDWH GH F WUH DUWLUWL GLQ DOWH
S UL SUHVXSXQH LQYLWDUHD DFHVWRUD GL XQ WLPS
GH GHGHUH D ORU vQ ORFDOLWDWHD SURSULHWDUXOXL
SHQWUX D O FXQRDUWH SH DFHVWD GLQ XUP 1iQ PRG
SDUDGR[DO FHOH GH OXFU UL SUH]JHQWDWH OD

FRQFXUVXO GH OD &O0XM VXQW WRRWXuMXDHG L ¥\ HU-QW RO O
VDWLVIDF ULJRULOH JHQXOXUwEKLOHWGRFW PHIWIUMLEL HQL G
H[SR]DQ L LQYLWD L SH FKNNWLQPLOHXWUEHEKPRXGH RQRDUH
YLQ FX OXFU ULOH JDWD | XV Hs QW UXX IRV@/LEBNMYXO $ yHSD
ELO R DVHPHQHD SHUIRUPPR W HXIBIUH; X @ 1Y KRG S X WH U [
FRQFHS LD FRQFXUVXOXL 3pkh¥HE R D+ AU MXEHOHXOU LY $VRFLD
WHPDWLFD HPLQHVFLDQ YRUBXWRQBWYMWRUWER PFHQIRHLR WD

SDWUD GHWHUPLQDQW D RSGHUMBHORHQWWRWHVOLE HLY ¢IRR© D &
DFHOD DO GHGLFD LHL 1Q DQUGRLC[HD UKkQG RUJDQL]D
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8Q HYHQLPHQW GHRVHELW vQ
VXOXL O D FRQVWLWXLW H[SRI]L |
A,Q PHPRULDP OLKDL (PLQHVFX’
LORU JUD FLHQL MDSRQH]L 7RVK
.RKVHL $PELL GDX SUHGLOHF LH
UHFH GL D WLSDUXOXL VHF $PEL
GHHOH DUWHL VHULDOH FDUH O
UHDVF HYROX LD VSLULWXOXL ¢
¢LQ HL FKLDU vQ OXSWD ORU FX PI
FX OLPLWHOH FX WLPSXO UXLQ \
H[SUHVLH GL GH VXJHVWLH ¢LQG
PRU,F UL PLFURFRVPLF ORWLYH
DX FRQVRQDQ H FX WHPDWLFD ¢
HPLQHVFLDQ

5HIJDOXO GH H[ OLEULV UL GH .
OD &0XM D GH]Y OXLW F XW ULOH

&RQFXUVXO D IRVW FkuoWHIWw XH RXQUHAHYWURIQ GH DUW

YLWVN\ GLQ 5XVLD SUHPLXO

&\ZLFNL GLQ 3RORQLD

., IXNDV] OLOR¥%PH[H 5 8

SUHPLXO ,, 4L -L ;LQ

6KRQJ GLQ &KLQD SUHPLXO ,,,
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'XS SRVWXO GH GLUHFWRU DO 6H

JRJLF GLQ 5RYQR GLQ JXEHUQLD 6DF

IRVW QXPLW GLUHFWRU OD JLPQD]

LVWRULF EDVDUDEHDQ OD *LPQD]LXO GH % LH L GLQ &RPUI
/D DQL GH OD WUHFHUHD vQ QH¢{HQD WHUPLQDW VHUYLFLXO vQ JI

iQ V D SHQVLRQDW 1IQ
iQ YROXP¥D®DVOWDELHL RPFXERXPXWH D PXULW OD &RPUDW $
H[SXV XQ VWXGLX GHVSUH PLQRQM\W X\W LELXED GROUOR EDNVW ORUPKC
UDEHDQ 3HWUX 'UDJDQRY 'DFRQIRVW IR NRUPWHR FRQ PHOH GLQ
YLQUL F WHPD 'UDJDQRY QX HVWH HSXID]DOXFUY LULIQGR M FDUH VH UF
EXQ FXQRVF WRU DO (ORORJLHNWIDRY BIIV\W O GMWRWFIHUY GBNYHQ L¢
GLQ 6XGXO (XURSHL 3HWUH 'UDIVQ®RINDWHHSX EODNVRW V@ 1RYKL
FXOWXULL EXOJDUH GL PDFHGRRWGHQ DX ) WIQQMER FHPQ WUPXV RFAD LD N
XQXO GLQ SLRQHULL PRGHUQDQ@.LGIH BF¥WHY L MWYCOMHX D LO XBIHW UHDP D
'UDJDQRY U PkQH vQ YL]JRUXOSBHQWWW BDUH PWRUVWHIER ' 'UDJDQ
XQ VDYDQW FDUH Q D UHXUGLW V$LIAL DHAAQH WHSWRIGXWH@®RHBLVW G
WH]H RSHUD vQ IRUPXOD SULRWIWH LL LI QWILUX Q@ ¢GH DRMPREEXPD ;L DOH
DU ¢ IRVW ¢UHVF SHQWUX XQ V\DRIAXQPV B ¥WWWHD OIL DROXR J DMKMO XL /X F
OD R YKUVW YHQHUDELO vQ OD 3HWHUVEXUJ
&HUFHWDUHD OXL V D ED]DW HAQF BILHIPKD SIKQ\GF SBHWDW D OXF
PDWHULDOXO IDFWRORJLF FX@HWN® WQWSXR LA UL U\VOMIHWYRW G
ULOH (XURSHL GH 6XG vQ ]FQMDHD B R SX QDAY BIMDY 6 BYISR]L W X O
3URIHVRU GH OLFHX HO D DYRIURRHQ IMD F W] HEXL.@ HE VI B R FSYRLSOXR U
OD LD GL ¢LQG XQ SDVLRQDW D O%IHUFIHRWHED QD DIREWVQ D VRQDOL]
F O WRUHDVF (L FHUFHWH]H/BLBEOLRWHWL OB XL6 B RADPXYWBILY vQ
DUKLYH GH VWDW GL SRSXODRUDW UKQ LK CPL® VWLBHGKQGLP DAD
ELVHULFHUWL GL vQ ED]D DFKYQGLD P IV\RMUWD®D \& RIPWDWD JDP IRV W
GLDPDQWHOH SULPHORU VWXGHISDWWLQDUIHF HPDWHULDOHOH YRU ¢
'"HVWLQXO O D VPSLQV V PWBFHON FGLQQ &FROPAIDMD WHKLULQ X 7LL
GH ELEOLRWHFDU DO %LEOLRMH BHL X3OXW D WK GW B C-DIQNDW HBBIR U 1L
WHUVEXUJ oL DLFL VH SURGWAUH GIOKOHQ ER UMD WIQGIH PHRX FDUH
HWDSH vQ VFKHPD GH FHUFHWWDW HHH FIDUOHH QW DQL BSIXWURYLFL 'UL
3 'UDJDQRY 6WUXFWXUDUHDVPDMWHDXINRUQLXL. DERB XYW HWLFH
UL FRPSDUDUHD OXL FX VXUWMD]®DWHIMB $ ULIWGXFUDWHEQXMFULVHO
DFHDVW VPELQDUH DX (L U VRKIQW® FDMRRN.WDWHD O XFRFXIOXRU /D
(ORORJLFHDOHOXL3 'UDJDQRRSLD DFHVWHL VFULVRUL ,QWUDUH
9ROXPXO GH FHUFHWDUH ¢ S®IGRPWQM DWHHIOXSXQREDD OD LXOL}
R VLVWHPDWL]DUH ELEOLRJUD ¢ URRB W WDLAHO/X\CHX 1S 0D QW M Q
FL HO D SXUFHV ODWEBFVVBUBBLORIDXWXOKLX vQ WLPSXO U JERLXO
¢LQGF D GRXD W% P V®H D& XI5 LK XOPG HOIMKO QLW OD XQ GHSR]LW G
HUD RULJLQDU vO SUHRFXSD FQ ALFOGI GNHRWHIE IDW XiQ AIDMXQ ¥Q B H]RU
EXQ SDUWH GLQ PDWHULDOXO®OSXNXP X\URDW BROHGLPB @QWBWW H[S
vQ DFHDVW ELEOLRJUD¢H )LEKDDIDPHD$QDHOL @XDM IJWIKUGLW SHO
QRY VQWU R VFULVRDUH DG UM WDMORWXlL* OHRDQXMFWHYHORU $0D
FRQL GHVFULH vQ GHWDOLL PDXPPRXAOGHS RW XD LGPHs RDWWEVWH G U
GLQ YLD D 4L DFWLYLWDWHD ®XE WBHGBHV DXJDYRW SHUVRDQH FDL
/D PDUWLH HD vL U VXN QUIHGAN VOUXWHIMOQ GHLQLWLY vQ \
WUHE UL OHJDWH GH ELRJUD¢D WDDWVBI®MH 9 3 'UDJDQRY D ORFXLW
30XOW VWLPDWH *KHRUJKHO PDNMUQLIORNIFG YPGWM D DEVROYLW JlL
P VWU GXL V U VSXQG OD VFDBWRR DECHD HUP/Q MIDWRHDY W) FX OW D W H |
vQ RUGLQHD VQWUHE ULORU HQXQDDWHWW Qv® DX OWPLBUL PIX®L SkQ
UKQG DP V FRQWLQXX FHHD ERLXOKMWMQF XQRVFRWDERWDWRU W
SUH WDWD GLQ ELEOLRJUD ¢ D @D VEODRMDHFAD 3XEOLF GH 6WDW v
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ELEOLRJUD¢(FH vQFDOLWDWHGH BDILZEOLRYWD IDR XPRILRGK\WHW XL JLPQD
D VQWUHUXSW FRUHVSRQGHQWXOMXLD 8WHR V\FRIW O ULFOUWN RHIDHOH GDW
GH D O J VL Q DX IRVW IUXFVWXRDXEG GDUWFXXVRRAWIGHXXUDPDWLF
V O FDXW F uL ODWLQ DQXPH *LPQD]LXO QU
'H OD WDWD PL DX PDL U PRVDGERDAXADW BYKLIRVWHD SURIXQG Il
VERUQLN SR VODYHDOQRYHGHQULUWHEIBD@QWUB DROKXO SULQ LQWHUPHGL
%DVVDUDELDQD QHJOLMHOMVRAULS ULW PDIQRYWNEL&KR WRDWH F
FRUHFWXU JUHUHOL VF S ULKH@QWM\VBVROL GIDWORRUDVQHERX® *LPQDI]L
XPLW GH HD ([HPSODUXO PHKRDVRGWUBRNY KRWRW UGHHHXQ LVWRUL
GDU FX PDUH vVQWKU]JLHUH 2 GXISQWH. §F D LDJH PHPRIRADDEHOD L GH R
VHUYLFLX D WDWHL SkQ vQ RQREPIDLVWEKBDLXPLMISWWBRXWXL IQY Pk
WLWOXO GH AFRQVLOLHU GH FRQGJIX SURBMHQFRHWD $H§KIZRDVWRL
'"UDJDQRY UL 6FULVRULOH LMWWRHOHJUDBRHRHUDMHWIBSRL L DP GH
DGUHVDWH PLH vQ SUREOHPDDSHRDWGW LP RIRH QWD QORDUIKIE 5XVLHL

YRLD OXL U VIRLD DWODVXO PHX JHRJUD¢(F FDUL
7TRDWH DFHVWHD VXQW PRGHQWHHDEFDU HHHQYWRWXIRLGBEWRUH] PXO\
DX R PDUH LPSRUWDAQ WH GH QHXLWD LL SURIHVRUL GH OD *

$WHOLHUXO IRWRJUD¢F D v@WQUEKDWLRX ® WAXURFR PDQ WKUJLX DX I
GD PHD HVWH VXSUDVQF UFDUMJFXH WRPIHQYL. &RHMIE® 4L ' 9 .ROOR
PDLUXJDWDPV Y H[SHGLH] PEFIHWWH]EXUFXPVWDQ H IDYRUDELOH

1X GWLP SUHD PXOWH GHVSQHPBQHIPDVRUKVSHELDALWDWHD SH F
'UDJDQRY FHHD FH vQWU XQvQH®GDGIRDH i W HWILQWKHILHHY BB vQY Pk
SHQWUX FHUFHW ULOH UHIHUEWGWDMW D GHHDMWR WLHPGL ¢ORORJLH

$ VFULV FKWH FHYD GHVSUHQIHMDUIH ODDIQPIORYUNYWRWHD GLQ +DU
ULFXO OLWHUDU 1LFRODH 5R BDQM@F B HWRNWWXEX X L G O BGEVROY LV
OD OLFHXO GLQ &RPUDW FDQGLGDW

BHUJKHL )RPLQ HVWH SUHRFX3PW GH WISRHDDQDJDP IRVW vQ VHU)
QRY OD ORVFRYD LDU DFDGHMHUBPQXIO I9®DMWHKGRXGRYBXEOLF 1Q
NL 2 vQ ODFHGRQLD UL GDF CJIEDNM\SHQLRDI & RPRUBW LQXW IXQF LC
D GLVS UXW PRUPKQWXO OXL COL$EID WX\OXPHD GWHLQWLIR H LVWRU
LQWHUHVXO SHQWUX PRGWH QILXKM DD XG HVIDV M QDIF RBY W UFIRIOH G L
VWDQW $FHDVWD HVWH R JDWRGR® FL QX RHPEDPXLOMHHWIUM &KLGLQ
'UDJDQRY QX YD ¢ XLWDW QLFEBB HHQ B UIR XK DOSHYULLRADRRD URL DP GHVI

36 WHD vQ IXQF LD GH DMXWRU GH ELEOL

3 &X DGHYHULQ D GH DEVROEQIWH PSRUWHQ EAROBHWHUVEXUJ
&HQWUDOH %XOJDUH GLQ %DGB UFDE LD F X ¥ D& PXQ ODVOBYH FDUH L
PUDW SDWULD PHD DP LQWODWFODXAMHPODWDALXO GH 6WDW
DFXP *LPQD]LXO QU UL GXS 'DBVRRWLYHDIDDPUODPOH HX FX LQL
IRVW SULPLW | U H[DPHQH VQVBEGEXDWD V DPD XQWEXWXIS SUHRFXS L
SH DWXQFL vQ WRDW %D VD UDE UDVH\PR DHIMKHINVEEKWQR XMO \GLQ  d4L V
&KLGLQ X DFXP *LPQD]JLXO QUNDWHD SH W UkP SHGDJRJLF GH GDW

'"HoL vQ YLUWXWHD XQRU MLDWKPVMW DQVSHBWIRALDLGAH LDO OD UFF
SHVWH XQ DQ D WUHEXLW V L®W VFHYVF GXWUFIRDRO UHD@ GLQ $VWU
WRLXO PDUHOXL U ]JERL GH HEUKHWRWHK GRQY DO WUPOMRDUHORU LQ
OD +DUNRY XQGH vQ D P* MRHIUFDLEID WP YRV GBH. @ BX VLD ,QV WL
*LPQD]LXO QU HX YRL U PKGQGH $3KHROR M. IHKUSUMERP GL PHPEUX F
YLH LL PHOH UHFXQRVF WRUBREREBW]LKXIOXRSARQDBGN IHPDWRULORU
([FHOHQ D YRDVWU OXL vL GDWRRPH]V LAYV XGLWRU MDHOAHE | ; D 6RF
QLF D DGHY UXOXL FUHGLQ HL $R HSXNEQIHF RWW®IGIRI[H. WHKED UW L FR O
VQGUXPDUHD PLQXQD LORU SURWRRIARGHOEBAUIIEH WQ 3D@mjgZe Fbg
KRPRYLFL DEFXP SUHDV:Q LD GDjHMDRIMVIjhkS KIgHBLBa\ _kiLyot hi~_e_
FRSXO GH 'RQ GL 1RYRFHUNDMVKkdiG]h $yai N HoL k®QRkghklb Bfi_jZlhjk
QRYLFL .RQVNL PDJLVWUX vQ:dZHO tlJh HG B KW REM bjbY, kEDUH < _kligbd
PDL WKUJLX D IRVW 4L UHFWRImMRIO 6 P L QN X ©X]b 7 KRIBRJLF<_klgbd _
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Jmkkdhft <_klgbd_ Ebl_jZImjghft 8ULIQb#HUFHW WRDUHD GH OD &l
ljZ\bl_evklI\_gghft <_klgbd_ KeémMyglalbbLXF SUHRFXSDW WDQJHQ
Ba\_klLyot uL vQ DOWH SXEOLBHWUISHUDRBQRY DP UHXULW V LQ
/[LVWD OXFU ULORU uL DUWIFKR®BORUYH BHOWRYWMNIQ PHPHUX DO $
IHULWRDUH OD OLPED UXV (PRORQLD VOPDYH G®B EQHOAL® JEMF XP H(
¢H SDWULRWLVP PDL PXOW GHLHUBDX DRKWYSXEOL PXYWHX O XL 'UDJ
vQ FDGWHIRB k[hjgbdt klZl_c ih BEHDYWD vQ ODFHGRQLD DX DS UXW
\_~ gLx khklZ\e_gguc b ba*Zgou U BbHXWH HOXFLGDW RSHUD 0
ijhn_kkhjz b Zdz”_fbdZ < B EZI{ZQKORIRYijtHS 4LQG OLPLWHOH LPSX
mqgZklLb bot mg_gbdh\t ih kemdqxHUR DEHVMW XL EDVDUDEHDQ GHYL
mqg_gh ebl_jZImjghc ~_y evghkHKURISHDQ R RSHU GH LQWHUHV XC
] IDSW GHPRQVWUHD] F d0L OD QRL V
0 VQGRLHVF GH IDSWXO FRSHAHUDPOQ®E DBWRDEH FkQG WH ]JLGH
GHORF WLPS OLEHU ¢(LQG PMDHUYLRFXSD® FXU DXRHQW IRUWH 'H
WDWHD SHGDJRJLF PL DU ¢( GXWXWUDHD®BYRFXSD LLOH
vQ GRPHQLXO OLWHUDWXULL 0L LVWRULHL QD LRQDOH GUDJL
VXAHWXOXL PHX ~ ,XULH &2/(61,&
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EXYKQWXO Y [XW VFULV DWkV&XSVKIQQVRQWHIXMO HQ KDAQHVLQH FL v
FRPSXQ FkW 0L SULQ YDOHQ HEHOVDOH GXLVFROLYHKGERXRBRIHWLF GL C
QDUH VLQWDFWLF UHSURGXFHRQLFRIG \SIUAXQO WIDWDD BW KW XWONY XF RELH
WXUD PDWHSRWLE MGQWWDWH D HWHBKWDUGYXEWHRWWYXUDSURGXFH UHDOL
FRQUWLLQ HL VQWU R GHYHQLGNKEDXHLDVX DUFLHEHFWRIHXOKXL G4L DV
FDUDFWHUXO V X GXEOX RELHEMDROLJIKQBGXERRRWLKD FNDRSDEQ SDUW!
FHQWXDUH JUDGXDO F WUH XQB DR BBOW R UG HQMWM URHD WIUF W MM, LQ G
GXS IXQF LD ORU PRUIRORJLF RSHUHL OLWHUDUH

&D YHKLFXO SRHWLF vQV FXYBGWXYBRWAUVYM WIQEH %L HVWH H[DF
UL SLDUG SURSULHW LOH VLQWDFWLE@GH IDQWHI WEKH\VGXLQYHDOQBIRU $F
PRUIRORJLL SXUH vQ FDUH ROSWRSRJUHHLYOMKSHQ®HWQWH GH FUHDV
IUD] VQWUHDJ DUH YDORDUHDGLD FDIRMAVOH DX RQWQ. VILQHXWO RSHUH
FXYKkQW VDX FKLDU D XQXL VOQUXWDWGBP GEVOWLAGLWIQGXDOLWDWH
VWUXFWXUD XQHL SRH]LL JUXFRPXOQH FGH OFOXDY IFX\R HD W YD IXWAS RUG/'D X Q
XQ FH DSDUWH XQ VXSUD FXN KDQWY.DEKQRDURBILGH (JRVFR®XQLFDUH | U
FXYk@W R LSRWH] GH OXFUX YRP &RORVW MWUHUP HSQUROX®KE SDUWLFXOD
QHF X YXIDFK Y ISP UX D LQGLFDUMHDIORHODNHBEORQWHPSODUHD RPXOXL G
PRUGLDOH DOH SRH]JLHL DUD FX®PLVHB UMDV ¥ LH)HHD XQ HHXRVILRGIDOWHLQ FXYL
UL DPELJXH SURIHRRUXY %@RWBDE vQWU XQ DU

'DU PDL VQDLQWH G}H DX NQRAX XDXFGWRUXO GLDORJ
WUHEXL V DQDOL] P FXYKQWXO Y+]XRW¥F WRUWH. Wo 'LEHOB GRX.X F HUWL
FDUDFWHULVWLFL DOH OXL VLPXIDAD@ MWL V ¢L WXOEXUDW GH SURSXQ

&D YHKLFXO DO FRPXQLF ULLYBRHWHFKH F >XGO&KRAWMOD M FLLQ VP "

HVWH IRUPD FHD PDL DFXW GH RSRBURHHOB WHQWWRRSI HRBWNXOHULFLV
FRPXQLF ULL vQ VLQH DUH XQ FDURRW WM PMSIDUREL FS FKSDW KW WDIOH L
PXOW FX FKW FRPXQLFDUHD VI WHRHFEQXHBDP RSILR@DRQX WD UMXOEXU W
UHFLSURF SULQ FRLQFLGHQ DS UHORUL ROXLIMQMUDOMHW WY WHXDUDW
DOH FHORU GRL SROL VXELHFWEXUHURDIWLBXOBEXWDWHD DEVROXW

HVWH R IRUP D QHFRPXQLF ULL DEVIRWXWXOBULS WHI GHRILDFHFKLYDO}
GLIHULWHOH JUDGH GH FRPXQLEPQHOBUALQ@ S§KGPWH B XWWKRFMXOYURV WL
D GLIHUHQ HORU VSHFL¢FH FRUIHQM@ ER GL]IBIWHWH XK XU DERIPBSO@HH[ GH

PRU LL 4UL DQHDQWL]DUHD DEVREAXW LW R ERBHG BWHRPRSPEIE LGEHWILUXUDUH
DEVROXWH LQWHJU ULL WRWXMRXGXQDMRW QLMW XQOH WIU DIONSRW WX G
DO LQFRPXQLFDELOLW LL SRH]DWH R SHULRDG GH vQMXP W LUH FX

&DUDFWHUXO DQWL HQWURSIHV DOH PRAODHFOMLUDSURQFWLYH JU!
FXYKkQWXO VFULV FRQVW VvQ IDBPXN® FQDFEDMVWDVWID ORFGHY LMGHGH¢ QL
JHQHUDOL]H]H SkQ OD SXOYHULD BWHWWBURPBRRWULYHU¥HSWIGALO SULQ
YLGXDOL]HD] SURGXFKkQG XQ D@ MWMQ WDX®L WHUNIVY QRXRRIDR OHRUHEG LDOL]H
YOX[XO FRPXQLF ULL VH vQJXVWRBBRUSRBHIXOQ@QHWRBWBOCADWDWHD HL |
YKQWXO VFULV 'H OD HPL WRUDGIWRHD FWEXY S\ X Q FiLF FWQVGW\ALIS FRP S X
GH FRPXQLFDUH WLSXO HVWHVWBRHWMWVWVNH WLSXO GH FRPXQLFDUH
FHO PDL SURIXQG DQWL HQWURSIL$P yOVHQWDkQGOBIURPBWWBHUH V
WLF ]J]RQD FHD PDL UHDOL]DW BHHOWLBEX®XEDSDFLWDWH GH H[SXO]LH
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U VXEVWDQWLYHORU 1Q FD]XOuB5RPHWHLR GB F H\D\® H PGNLDIDV. W HY LVW L F
WLFH DWKW YHUEHOH FkW UL VREWWE WIRGHOH. LBDKW QLH F Bl ID\HDD R H
SDUWLFXOH PRUIRORJLFH QX SPWY H K IXFEXHF DGWHDAHAWFXWOL GXH GH/WH OD |
FRQWH[W FX DWKW PDL PXOW HLXiFRWHI BSXU L HVEWH ©XY IOQRWHVH SHWI
VFULVH DOF WXLHVF vQ XOWLRPDQN@MW 'K O LFLQIXUXD¥YKQWRU OLPL
FRPSXV QXPDL VLVWHPH GH UHIHULQ ,PDJLQD
UL WRWXGL E QXLP JHVWLFX®PBHQBH FRYXWLIEQ U GHFLQLQWHULRU $\
SULPRUGLDO D FXYLQWHORU ¥H PQGEBISMD BXWH G UQXPHDFIMXGH YHGH!
WHPSRUDOLW LL GL vQ VSHFLD®RPE QH Q QMM W KPHDB G$DUHI 8 UWQ LLD O |
FRPXQH &D GL JHVWXULOH FXWAQWHQMW WXIQRD YD WHRHARDL 8 QWUX F
VSD LX &XYKQWXO VFULV GH DAGHRPRHQHDO HHGW HH W@ HWISR WIX]DUH GH H|
IUD]D JUXSXO GH IUD]JH +kUWHRO D FLRB HILELWF L \GH (RXRUGWBDWD QX PDI
QXPDL vQ DSDUHQ H SODQ PDUDIL QIRSIRMLIFEL DHGRPDO XQXL FHQWU X
XQXL FULVWDO H vQ VSD LX |1QR@MX® IOWRDWIBORILX EQWHUL® &) @LAV X O X L
FRQUWLLQ HL $OWHUQDQ D VWDWLF PLGFDUH SRDYV
3XWHP FRPSDUD VWUXFW XU D5 RVQ A FWHLLF S DRVKRY Lv QL VWMRWX FW X UD F XY k
WLWH VDX VFULVH FX VWUXFWRUD DWRRILFJUXSWERLFERSPWAOSR]L LL ul
IRUPHOH GL VLPEROXULOH OR UF ODUWDVAHAUHHLD HH [ \W ¥ DAVRWX & W X QDX &F HQRWH U L F
PDL VLPSOH SDUWLFXOH 1H L]ERMWIHWD \GHDR PIUHDUBLIQVQW FXYKQW X C
VXEVWDQWLYH UL QXFOHH 'LQViSB QWD BH HL HOFHXWIHRGIL 2 'G B VOWHS UL P
DGMHFWLYH DGYHUEH SURQXBH iL R XDVDWHI W DX\ODFLHE¥WEVXO V X 3
IDSWXO F DLGRPD DWRPLORU GESLWWDIOL FDW KR DX XPOLWX KWW H] GH FXU
DQXPLW GH YDOHQ H (L VXEVOMD OXNMKQMD D D (AW O ¥ BADWM FX VHQV
SDUWH DX XQ QXP U DQXPLW GWDSRMVALEVOQWXQ NLQJWQRWDRBPH ,QWHULR
GH D VH FRPELQD FX YHUEHOHM X$R BXWHL N DPXQRU LQWHULRDU KLSHL
V DSUR[LP P SUHD PXOW F OLREDHKX® ORXRLARWHBHH/XQWHULRDU R
XPEUD P ULW D PDWHULHL vQWRFD@IMPLXMOD U HL H WILLRRO RJLF UL QH RS
G P FUH]DUH DFHOHL YHFKL VXGSH UKW k QW ¥R &/1ERXIOHSRBLWL FW RQWH PDLLQ\
FHHD FH LPDJLQ P H[LVW XQ G HSYDN 3G MLHOMH \F DWHHAHDFFWVRELHFW X O OLQJYL
FX VHULR]JLWDWH DV XSRDWHILSRUWXD &KX FXKYKQWE&H HVWH HD GL XQGH
LQYHUVKQG UHDOXO V QH UHBXOHJIW® HDMN XSUHV DH WO >LRERO HL VH DA
VQFHSXW D IRVW &XYKkQWXO~ LS WXO HVWH VWU PRUXO FXYLQWHO
*HVWLFXOD LD PLGFDUHD FRQPOW UVHOQDXPXDRYWEEIXKQWXO Y [XW
FH VWUDQLX DUH FD VHQV ¢ QDREQR DLWQNB QRIUHLSDMPDQVWLF A VkQ.
WLF GDU QR LXQHD vQ SRH]JLHILDEH/ IX¥QH LD IRQHPXOXL vQ
FXYKQW IXQF LD OLWHUHL vQ FXYKQWXO VFULV 1LRKILXA\IHB7 ED6&S

2 FRPRDU GHSR]LWDW SHQWUX QRL
OD DQL GH OD QDUWHUHD OXL 2QLVLIRU *+,%8

ID VQFHSXWXO DQLORU ¢ FROQGNYPVBD YXQ QRFHKLERUH L
SUHJ WHD YROXP28 BEBURPHPEHOSRIDYMH QXPHOH %LRJUD
FDUH D 0L DS UXW v&®QLYHWOLWBMYEU@QLVLIRU *KLEX
&KLULQ X PL D WUDQVPLV R VSHW LAD GH P BWSXQHDROBP FDUH
UHAHFWDX HORFYHQW DFWLYLWB®WDGSRORLWRQF YROOOPKXXOUDO L
SXEOLFLVWLF D OXL 2QLVLIRBIDWXEX WQLL%DYPIUDERDH GL
7UDQVQLVWULD GLHS UXW vQ &KLUOLQ X

IQ DFHO PRPHQW ¢(HFDUH SDJLQ GLQ LVWRULD %DVDUD
ELHL LQWHUEHOLFH YHQHD FD XQ A&W X QL ID BEMRFOOQ/G DRIH ROID BLLE L X
QHFXQRVEXW $VW JL vQV VHWWHUHRY UHDPLQWMPXRQHOMHRORJILFH 0
GDWH ELEOLRJUD¢(FHDOH OXL 2QDVBIREWLXKLEX ¢(LQGFWEXKBBEH XQLYHUVLWI
QLXO FDUH D WUHFXW SDUH V/,{ORJRYH :GOQ HDRRXWHDODWIRQLPDW LVWRL
FKLDU GDF H[LVW XQ PRQXPHQW v@® ROMRORHF X @ R RAXIG Q SHONXND ¢
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PDQLF LVWRULH ¢OR]JR¢H UL SHGDJRURRIUL RO GMUWWPRXXYO F UXLD D
¢(ORJR¢H UL (ORORJLH BRPWQHF + OBBBDM@DLGXO 1D LRQDO OR
XQGH vuL VXV LQH WHID GHRVGRPWRUDBL DQODOBRXSHUHD GH 5X
ORJLH UL S$VEDDRYLMPXO PRGHIRPNPXDELOLQJ
YLVPXO vQ GFRDOD SRSXODU 3URJUDPXO 3DUWLGXOXL QD LRQ
$ IRVW UHIHUHQW GFRODU D®Xk@EWLPRQWIXIDXL SULPDU
GLQ 7UDQVLOYDQLD SURIHVRU VXS@RQHWBRQGH QXMW D@L iLD WRQELR ORU
WRU PHPEUX FRUHVSRQGHQW DBQ G RKXGEHPQHLPRBKABVLOH 6WURHVFX
8Q RP FX XQ DVHPHQHD SRVGXOQ XID QD QIRRQ-DUL QIEA WQRU SH DWXQFL v
%DVDUDELD J VHUWH DSOLFDUH PXGWRMHVG®H MHDESIOHD LAWK SULPH
%LEOLRJUD¢{D VWXGLLORU G LGHU R/ AFRUIDLHIOLRWWOXG.HQ *K PROGRYHQL
GHVSUH %DVDUDELD D GHS GLW]IFQHOMH GH  (GLQW D H VFDH H
VXQW YROXPH GL EURUXUL 2ULJLQDOXO PDQLIHVWXOXL &RPL
6FXUWD OXL DADUH OD &KLUGIOXIX QB XR QDG G WQ H UFHHD VROGTE
FKWRUYD SXEOLFD LL QRL GH FDUGLGFGD POWHDOLSY SUR
YLQFLD XLWBWGBBHOX®OPHUFRDOD 3URJUDPXO XQXL SDUWLG PROGR
PROGRYHQHDWRPKQLD QRX%L YHQGLF UL DXWRQRPLVWH UHGDFWDW
EOLRWHFD QD LR@XYKkQW P RO GEYWDYHWDR) *RJID
%LEOLRWHFD $VWUHL EDVDIDESXQMHUL DOH DFHOXLDUL FX
4 D FXOWXUDO GLQ %DVDUDELD
&RQFRPLWHQW HO D DGXV OD &BURIY XPXDUSIDHWSIEXOXL GHPRFU
VRQDOLW L DOH FXOWXULL URPKQH3URRODROQWVEXKDPRRQIGALWXO XL
BDGRYHDQX FX WUXSD 1D LRQDQ@RERLPRIOEBG RYHQIHDVFQXWULQG
JKQGXO WDLQLF GH D UHGHUWHSWD IWVOWEDN P WXEH QW H/ IGFHYSHE WRD\
URPKQHDVF 0oL VSUH VXUSULRLGHUMDORX GBW R W L\GPHBWLED LRQDO P
DFHVW OXFUX L D UHXULW OXQLOH PDUWLH LXQLH
$ FRODERUDW OD UHGDFWDUHD SUBRLPXPXPKRRIDLKWAKBKDXH VW ULC
1D LRQDO OROGRYHQHVF $ IRVSWBLHRBXDW Q X6Y B WQEXOXULULRPKQ GH O
FD UHSUHJHQWDQW DO SUHVHL GD$O @ RLOHDHPHPRBHLEDGL@X LXQL
¢IXUHD] $O0 WUHLOHD PHPRULX GLQ DX.
1Q YROWROW XUL EDVDUDEHQH 7 ORDEBBPROLP\GLQ LXQLH vQ F
2FWDYLDQ *KLEX UHSURGXFH REPEBL RDXMHHML X FlD WD OREL H L
SH WHPDWLF EDVDUDEHDQ GL WUDQMNRWNWH DD BHPRPR® HFRGJIUHV
2QLVLIRU *KLEX UL S VWUDWH EQ \CDUKDLEHWQIDPLOLHL $FHVWH
PDWHULDOH SXEOLFLVWLFH vQ PDUHRBDHWIROQEBEHRVIWFXXEPWFBRJID v(
WH 4L OD YUHPHD ORU DX VHUPDWFG&SHBBEWDSSER WL WLH SR UDMDHIDELF
SHQWUX XQHOH YROXPH FX DFHHDUELWHRDWLHFX FRUQRWBHLOQLFH L
2QLVLIRU *KLEX $OWHOH DX WBBEWQWKPSFRQYHEXMUKDVDUDELD v
XOWHULRDU GHRDUHFH V D VFKLPEBSWQDQ® XM DMK @ FENWRLLL B QiL
QRXO FRQWH[W DFHDVW SUHRFXSDURWHNOXD®WHFvVGHHEQLIQHOH GH
SHULFXORDV FKLDU GL SHQWUX XQ WBQXWWDIEH OilSH G PDRIOWLIH D (
SXEOLFLVW FXP HUD 2QLVLIRU *KIEX FX SULOHMXO GHVFKLGHULL DF
$VW JL J VLP SRWULYLW V SHSXERGREHPPRGERYMQHGWL UL D 8Ql
ELEOLRJUD¢{H FD SHXQ LQVWUXBRPMQGHB OXFUX 4L FHUFHWDUH
SHQWUX SHUVRDQHOH LPSOLFDWH v@ S¥RBEHMX GHHYUWRGERQWRMLG
DUKLYHL OXL 2QLVLIRU *KLEX GXS RFEWSDUBD XOXG H HMWH @H PD W H (
WUHFXWXO %DVDUDELHL UL DO 7UD Q¥QLAX\OU DHFW &HQ B R@ LW.IPFD JH[W H |
QHD] F DFHDVW WHP HVWH GBRIOGRYVHQBWW LIUHRPXOYHFOURD | FXW
IXQG 3DUFXUJH L DWHQW ELE GLHRISDK DFRIQR W LB/KLERIPHDEHVWHLD F
JHFL GH WHPH YDODELOH GL DV@HPLVFIL vQ YLLWRUXO GHFHQLX
vVQ YHGHUHD FHUFHW ULL QXDQ DWH 'DIHUWWHLRUGLRWDGBEQB LDXWR U
DXWRQRPH UL LQGHSHQGHQWH
A«9,,, 0$7(5,$/85, '2&80(17$ OHPRULXO UHSUH]HQWDQ LORU
5( %XFRYLQHL F WUH JXYHUQXO 5HSXEOL
SULYLWRDUH OD LVWRULD UHGBUMHAUHOHRBWKESGL DUGHOHQL GL E
%,(, GL 75$161,67DADWH vQ DODKLYGMH JXYHUQXO ODUJKLORPDQ vdL |
2 *KLEX %DVDUDELHL
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OHPRULXO &RQVLOLXOXL 8QLXQ&X Y-OQWUD & WDEIDEHQH URVWLWE
SULHWDULORU GLQ %DVDUDELBQLWHUWHYBWH LHGRBXIOOHW KR BRRUEKLILQ X
'"HSXWD LORU GLQ ,DdL &RUHVSRQGHQ D FX 0 6DGRYHDQX

7THOHJUDPHOH GDWH GH ERVOWUIDFEHMH BMSIUIHJEIWDOOLL DOH 7THDW
8QLULL %XFRYLQHL 4L D 7UDQV,IDAYDQ@DH&KLULQ X ,

EXYKQWXO %DVDUDELHL FX SULORHMWXWGBERBQGHIQL Dy LAXQ* (QHVFEX v(Q
VLOYDQLHL FX SULPHOH OXL FRQFHUWH vQ %DVDUL

*DJHWD A5RPkQLD 1RX ~ GLQ &KLULQ X FR
OHF LD H[HPSODUHORU RULJLQDOH &RQHNSRWII HGHD&FXQ BULIPLL SURIHV
UXVHDVF D 5HSXEOLFLL OROGCRLHMGXIW.LVQL %OBS\RDUGHE LIHD D/RIDQ

JXYHUQXOXL ODUJKLORPDQ &RUHVSRQGHQ D FX SULPLL SURIHYV
ODQLIHVWH vQ OHJ WXU FXD PAQ@IEDRIBDL WIBDYWHDX AIRQ 2GHVD
QDU GLQ WLS ULWXUL &RUHVSRQGHQ D FX SULPLL vQY

3URFHVXO YHUEDO DO SU ISRHIIGC DMGLQ BIRP RERPLWHXvQ GFROLOH SUL
QLL SHQWUX F U LOH GH UFRDO PRORRYRHMW W IlvQGRKRI WD FX vQ¢LQ
ORU ELEOLRWHFL URPKQHGWL vQ &KLULQ
1RWH GH OD DFHDVW UGHGLQ @DQXY FOULVIHGH OH®WHFROHORU SXE
&RPLVLHL GFRODUH PROGRYHQHDVHWHL ASUGHDOXO  GLQ &KLULQ X GLOQ
$GUHVHOH &RPLWHWXOXL RVW DDIQOR/F GLH 6 SWROWOOL ASEHFHGE
URPKQ F WUH =HPVWYD JXEHUQR® @ XWQ vEK % DWDDDEL R RO GRUHFWXULO
] ULL vQY PKQWXOXL VHSWHPEULH /LVWHOH FHORU GLQWKL HOHYL |
JLVWHOH GH F U L URPKQ HIWFH XX \GH. G 6@ ORPIE RY D& KLGLQ X FDUH
UL %XFRYLQD vQ %DVDUDELD VWJURBXF vQ UFROLOH ORU OLPED URPKQ
OHPRULXO $VRFLD LHL vQY WRRERRWMWQOMRDGRYMLWRDUH OD FKHV
QL F WUH 'LUHF LXQHD UHJLRQIHDVGLQL2CRWBH G® PIOHVMWMAID HOH &RPL
QD LRQDOL] ULL vQY PKQWXOXL GL@RIDIDIFOEGBQ D FX PDL PXOWH VX
OHPRULX SULYLWRU OD QOLHEDD@IBOHRLYGYQ 5XVLD OD v Q
PKQWXOXL VHFXQGDU VHSWHPREW VB %DVDUDELD SHQWUX PRWLYH QI
3ULPHOH SURLHFWH GH SURJUD®® PDUH @XP RKkGH PDQXVFULVH G
WXOXL SULPDU SROLWLF GH DOH EDVDUDEHQLORU GLQ
2 VHULH GH GRFXPHQWH vQ O&RUMXSREBHM®D FX RDPHQLL GH
FHSXWXO PLUGF ULL QD LRQDOHOBXICRNVXRYO H @ FKEFRURIAD SBQQWLF EDV

RFWRPEULH QHDVF
2 FURQLF DP QXQ LW D AS5HYRIWX RHQHGRRQEARHVWH WLS ULWH GH
URFD" GLQ RFWRPEULH WH 1LVWUX vQ GHFHPEULH

2ULJLQDOXO SURJUDPXOXL SULIFRVOK LD PRIXNQUHWBMXDWH OD &RQ
vQY WRULORU PROGRYHQL GL@QLORRDGH SHVWH 1LVWUX LQXW OD C
5DSRUW DGUHVDW FRQJUHVR®SROVQ FKHVWLXQHD
DGRSW ULL DOIDEHWXOXL ODWLQ vQ WREQ®DGKO ¥IXYKYWVFLL GH GHVFk
3URLHFWHOH GH UH]ROX LARRUMHN VEIHWHNVF RXIQBIW X O X L
3URFHVHOH YHUEDOH RULJLQD®NKYXQMW BBBDUMNXDORRD -DOE OD DI
1RWH DP QXQ LWH OXDWHPD® XWBUIQV HROH. JALR®IW H
VXOXL /JLVWD F U LORU URPKQHUWL WULPI
8Q PDUH QXP U GH GRFXP IP®RQIHORLU O $ W/ 1L W U X
J WXU FX SULPHOH FXUVXUL GH vQY'DWHUG i MM DFD VORWDWELD &RQJUHV;
LXQLH DXJXVW UDVSRO PDQXVFULVXO RULJLQDO
8Q PDUH QXP U GH PDQXVFULYV H BWXE0 ARPHPIRWRNLY DO LQDXJXU
ULORU EDVDUDEHQL GLQ DQLL Q X D WLSRJUD¢HL 6RFLHW LL SHQWUX
'"HFODUD LD GH 8QLUH FXURPRKQGDQDUIMXOIELD GLQ ;
vQY WRULORU GLQ LQXWXO &KLGLOFXW\OHAH GBQJUHBUOCDULNWXGHQ LC
LQXW OD &KLGLQ X OD PDL
2ULJLQDOXO BWDWXWHORU SUGWD &KW $®REEDWHL QY WRULOR
vQY WRULORU PROGRYHQL G PR QRNHIDLE GD QU & DOHD SHE/MDH PDQ XV FUL
1LVWUX IQVHPQ UL vQ OHJ WXU FX GHVFKL
ODQXVFULVHOH WXWXURUW IDUWLFBREPBDUFXGDRQ IREHW. Q X
UXVHVF GL ODWLQHVF SXEOLFDWH VWD GKVPDLYKOLRWLISOGDIBRO OXFU L
JLF EDVDUDEHDQ AUFRDOD PRWHGR®HGHIBWAHL 0XUDID
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IQVHPQ UL SULYLWRDUH OD FRQVYBHUXRURVWDONROBD:;L FRQYRF
PROGRYHQL GLQ RFWRPEULH FLRWGHLEH GRFXP&HQM VHODERUDWH
FKL 7 -LUHJKLH 0 OLQFLXQ , SHVAFDOYLQHD, XIHALHDHQLPHQWH vQ

$FWXO FRPHPRUDWLY DO S§BDXRRQW QLW WLSRIUDHHWXU FX SUH
ASRPKQLD 1RX ~ &KLGLQ X 9QROGRYD U D

ODWHULDOHOH GRFXPHQWDUH$F@HOHY WHKUWXXM FX DFWLYLWE
DSDUL LD JLDUXOXL A5RPKQLD SIRRXLWLFQ FEDWXUDOL GL RUJDQL]DW

VDUDEHQH GLQ SDUWHD aL F»

$FWH vQ OHJ WXU FX )RQBKIOVSHQRWUX DMXWRUDUHD
UHIXJLD LORU DUGHOHQL GLQ &KLULQDWHUER QRQGRPXEHQWDX H vQ
DMXWRUDUHD VWXGHQ LORU DBP®®OH @GH USHH XY IH LLWQV D VDENEYDWD
OHJ WXUL FX WUDQVQLVWULHQL vQ

IQVHPQ UL SULYLQG HYHORPHYBRIQGHGLQ GADNDLWH DFWH 4L G
UDELD GLQ DQLL VFULVH GHODMRIGWRD OHRGREBRPHQWDUH vQ O
BHWUX %XFGDQ 9DVLOH &LMHYQEKW WBIHQRQ &IOLHK[D G DFRVXIB UGWHIDQ
ULQ GLQ *K 'LPLWULX $@GBRAKL®LIMIDLLDFRIQX 6DYD UDQX
+DOLSSD 7HRGRU -LUHJKLH ,RIRGHOAYDBD YRV | O®IH6=BDWXU 'RPLQWF
L RUJX 7XGRU ODWHULDOH GRFXPHQWDUH vQ

IQVHPQ UL SULYLQG VW UMW G¥YL@®/)OFVUKKD LF 50 @ %D/ UDQL LDW vQ
ELD GXS VFULVH GH ' &LXJURAKDQX GHRGUQFROR GH 1LVWUX 2
3DP,OLH 30HUXULQ OLVW D IRVW SXEOLFDW GH DXWRU v

3URJUDPHOH GH] WRULORODDYID/N.YWREHDILSFXOWXUDOH
DOH &DVHORU 1D LRQDOH GLQ %DVDWDEIPD IRBROWH SRWULYLW LGHH!

5H]XOWDWHOH DQFKHWHLEEEHQYRQUGDIWDBEWRIRGH] vQ FDUH D
YROWDUH D VDWHORU GLQ MXGHELEO LRI DV@DVDUDELHL UL 7UDQVQ!

ODWHULDOXO GRFXPHQWIBXEQLOEBWMW XU PHXQ SVUFWIDVH S VWUDW
EDVDUDEHDQ GL FX SUHRFXS WHOHQ@WRFPBIHDURDAXP QH R VXJHUHD]

ELEOLRJUD,F GLQDUKLYD OXL 2QLVLIR

ODWHULDOH GRFXPHQWDUH vQ OHJ WXU FX DFWLYL

WDWHD OXL 2 *KLEX vQ %DVDUDELD vQ DQLL  XULH &2/(61,&
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GH WRW PDL PXOW SRSXODULWDWH
F YD ¢ AXUP WRUXO FDSULFLX  vQ XQLY
FDOFXODWRU $S UXW vQ MRFXO 8¢
FXSULQGH GL IDQWDVPDJRULFD %ULWD
SH ,QWHUQHW 'H DWXQFL VQFRDFH D;
o GH DFHVW IHO LDU OD PXOWH DOWHOF
;8?2(2865&72’2/2/(7;?552(1 & ‘DU FDUH HVWH GLIHUHQ D GLQWUH
’ ’ FHOHODOWH" 3BHUVRQDMHOH SH FDUH ¢
ODWH QX GH XQ FDOFXODWRU FL GH I
A$QX0O WUHFXW MRFXO YLGBRDFX FIHHX ®WD @ BWH, QWA UQHW OLL GH
]JDUH D IRVW *UDQGUKHALMBXWERBYXYWDRQIXU MRF 'H H[HPSOX VH VS
A1HZVZHHN" 2ELHFWLYXO MXF2WRUDQHX DXH S WHWLFHSDW MQDDFHODUGL
XUFD SH VFDUD LHUDUKLF D XQHL RRSXQD]WDLWDWHIDP DFBOWRU MRF
SULQ FRPLWHUHD GH LQIUDF LX@WH RPVHEU (GH RF B/DMWXXIODWRKLDO SH
RPXFLGHUHD A1LFL R DF LXQH-RQX WRWIH GRIW YWRUEH XQIPL FX DO LL
UL° VSXQH UHYLVWD 'DF XFL]LQSKAWR®RIPQXLWD (L QOREMOH
FDUH DL IXUDW R YHL ¢ XUP ULW GH SROL LH 'DF vPSXUWL
XQ SROL LVW LQWU vQ DF LXQH2)%|XPHUNM IRPRWH XSURILWDELO
DJHQW )%, DUPDWD YD ¢ SH XUPHQlg XYAD/DUHLD XWRKFKXE& VOWH HOHFWURQ
OLFKLGH]H 'HGL MRFXO D IRVWARBQWR® XYW I8QW UX WRLQHUJI BFHXDO D
oD DQL vQ VXV V D REVHUYDWPHUHYW® FAXRMKRHOW GRUDAM. GHR UL SH
GH FHL FH QX DX vQF DFHDVW YKU\WONDUZSE GHWRBEMBODUBPHULFDQL
FKLDU 0L FRSLLL GH DQL VXQMDXQWHKWHWYRQ] GH &R HAMYO MKFLQ PL
63$&(:$5 SULPXO MRF PRGHUQ®@VWHOFRDORXMDWRY GRYHGHVF F DFHI
D IRVW FUHDW vQ &DUH HUWD IBEMHRMILX X P VORUL L/ XSYWPL DQL VH S
VPSRWULYD DVWHURL]JLORU 4L ®H @HWH B/HORY DVEA R FLOAD RQ PIBHFWUR
FH 'XS DFHVW MRF DX DS UXWkQHQEP UDWWXMOWH MRFXUL
DVHP Q WRDUH vQ DQLL p 4L p 3RWDWYLAX UQVRKROUUWRU IXUQL]DV
FDOFXODWRDUHORU SHUVRQDOWH®RWKP BIH WU R 9 PRLQON R Q MR RWIPGIHD L
SH FDOFXODWRU DX vVQFHSXW YL BHMWHIUMH WHUEKQ L $XHV QW B Y WYHW 0D
V. DSDU MRFXUL GH DYHQWXU Vv SHQW HVW.RQUAHH D HAXQR i/ L QG H OMRRIF X U L
GH VWUDWHJLH GL GH DF LXQHSUR $IRHPSRED X EXWUSY SHQEREHD VHUY
GH VWUDWHILH vL FHUH MXF WRUXSOXH MRORRPWIHDS GH PFDERRUWH] O
GRQH]H GH]YROWDUHD XQRU RUBMRYPXGH PLEL]IOHLED OKRQR@WIWRU QX
MRFXUL VLPXOHD] VSRUWXUL $WHEXPUKREKHDYO FHH JHHDUWXULVHGW
GL JROIXO PHQWDW A-RFXULOH SH FDOFXODWRU
$QXPLWH MRFXUL VXQW DSUWHFDDWHDEHQSWU K WHOIRDY MORDW OXP|
ORU LQVWUXFWLY 4L GLVWUDFWLYU VRRQUWHREOWHFMREXRUYOBH LQRIH
SR LV HIHFWXH]L PDQHYUHOH GHD»WSUH]IDYW DuX @QXPYWRIQSHULFRC
FX UHDF LH V FRQGXFL R PDUDQWEHREXO X UFDW FRUORFR
PRWLY FX DEXU V FRERBEZERBUGBWLH FX XQ
VDX V. F O WRUHUWL vQ WRDW O X Py [ $R\Y XM XFRMHKEQER FSWHUGH R O
DF LXQH SUHFXWKRROHHPXRBWEHVHBRUbwWXO GH DQL AvaL VQFRO HaV
FULWLFDWH GHRDUHFH VXQW SQUb W ¥ILBRORQGUHDIWIXPDYD SLV)
RELHFWLYXO MXF WRUXOXL HVWH p/p iy EHD P FRPDUR/ SEK$ E LDWXO
FDUH V. vPSXUWH GL V XFLG GiYHUWMKkE&EHPAQMRP BYHLMPIXVRQDMXO ¢
GH DOwW QDWwWXU PHX 2 % LDWXO DSDV SH EXWRQ uL vO
WLPS FH SHUVRQDMXO VH URVWRJROH
-RFXULOH RQ OLQH R QRX VPR®KQMHUWH FX VkKQJH ©7H DP WH
%ULWDQQLD R DU LPDJLGEPUDWRDHUKQRYEB[LPDWLY
GH ORFXLWRUL (L DX GLYHUWR (RFXHDL VR G6E QEWRVIMP DQXPLW MF
uL FURLWRUL ¢(HUDUL 0L PX]LFGHQSUBRPHYWH WV JIEE RRIWHELIRMRQQ DUWLFR
VWUXLHVF FHW L GHVFKLG SUOOLWRIU \6btgwW PRBUHIVF BIEWPRUvVvQ SHUL
7RWX3GL DFHVW LQXW GHRVHEQW REOALLW \b UL XMIHPQ LD WQ X BFDWMHD G L
UHDO (O UHSUH]JLQW R OXPH BRGMHYXDO3HY BUWXDHILVWQ ORVFWH G
vQ FDUH MXF WRULL GH SH ,QWMRIXHW $H FQOIMEDWRDF sRQHID VX QW
VLPXOWDQ $FHVW WLS GH MRF GQ¥®/MWW MRFYRQIOLQR I WHIVEXFXU
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'H HIHPSOX XQHOH MRFXUL WRIPS@QD L QH FFRAHWHFYDXOH PLOLDUGH G}
FXP V SLORWHI]L XQ DYLRQ $0OSEIH. F DWMDWWHND G HI XM/ WED WHOHYL]RU
GL GH]YROWH JkQGLUHD ORJLF 4L FDSDFLWDWHD GH D UH]JROYD
SUREOHPH 8QHOH MRFXUL DX URG@XSAH Q GHHUWHD. WD BRULEFW GH D X
WHUDSHXWLF DVXSUD MXF WRUX®$IHFIHDSL@WXOXQvO VWM. KRGO RILH PL
MRF D IRVW FRQFHSXW V L DMXWWVSHD 6H DX WRWUXIGIWE WGHLRQ .LOOLQJ
WXOEXUD UH GH FLWLUH 'H DWH®HRMHE FD QMW M@ X8 U H]IH OW XWQ MRF X
SH FRSLL V VH IDPLOLDUL]H]HDNX SUP ERM¥KIOORQIRBERDODWLE HIHFW SH F
OLPEDM GLQ FH vQ FH PDL LP$ROWWAW V¥ XFHPVWOED LDRU DGLF \
WHKQRORJLHL DYHUVLXQHD LQVWLQFWLY ID GH DFW)

([SHU LL QH GH]Y OXLH DVSHSEMUMORQOE OXOWRDUWDU D REVHUYDW F

A2 FDWHJRULH GH MRFXUL DKQVNBIGW HDIUHVY : BHRDWRUUHSXOVLH SRD
PHOH VRFLDOH WHPH FXP DU ¢ NUWHROHQLDORM[ XSG WM IO BREDEP XA PSOD vQO
YXOJDU" D¢UP 'DYLG:DOVK SUHDOGELRWXOD v@QVWRIMBX\EKORKE /D IHO VS
1D LRQDO GH &HUFHW UL DVXSWRBFRBLOHHYLROMNDWWHOBBIYROW vQ FRSL
A'LQ QHIHULFLUH HVWH YRUEDUGBVS EH B KFFWEBHRULH FH SDUH
V. DLE R WUHFHUH GHRVHELW v@RUKQIG AV ARSI XICOMRWMORWHX QRU FHU
aL DQL ~ EOLFD LD -RXUQDO RI 3HUVRQDOLW)\ DQG

8Q VWXGLX HIHFWXDW vQ 6WDRGIHH B SUWHH DO W Uy Yy DWR FFXULOH YLGH
DSURDSH OD VXW GLQWUH MRRAXN®IHWRLG B8R DWH HARKO WK 01 SHULF X
WLQHUL FRQ LQ YLROHQ DW THAEWBW QB D LWNOHMLIRUHIBDIX vQ ¢OPH (
GLQWHOH FRPSDQLHL 9LUWXDOV,RDIGHPIWRGXFWXRBRQVVROPMREBH FDUH VH
PDL VXQW VLPSOH MRFXUL 6XQWFGISWSR]ULWMWHUEGH QYO BMHOHY.L]RU X O X
vQY P SH FRSLL vQ FHO PDL LQBUHRFEHQ@ PR IFXAMRFKXULOH SH FDOF;
DSHVH SH WU JDFL 'DU LDW sBH W XFL@VPD LHAD AHRQ WHRLRXOW GHFKW
HOH DVXSUD YLH LL UHDOH~ UH LQH SH XQ FRSLO GRDU FKWHYD RUH

BURWHVWXO VPSRWULYD MRBEXWRLQRYROLVRIO IQWH V ®HI RBXW
VLP LW vVQF GLQ FKkQG vQ FHQ® Xio®id s H YL FHIR BBRRSWDW XQ VLVW
V D SXV OD GLVSR]L LD SXEOLFXQXW W RFX®OLFHDWKIRPXHLOH GH R YLR
2ELHFWLYXO MRFXOXL HUD V HKRDARL $MQRPDUX QIGRKOHWR@MN. PHHFHVW VLN
FDUH L YHGHDL SH HFUDQ -XFDWRKWOOWAMPSHFEW VBl FIHQHPER QW GH HO
PXO L SLHWRQL FkdWLJD -RFXgWOWH®H BOWWR DI QIRHY D XHW F oD \
PDL VR¢{(VWLFDWH DX R JUD¢F [RDAHEYQ HYIDVIL HEBPLW FDU QX FXQRUW
MXF WRUXOXL V SDUWLFLSH OPODRMW HF YW RORIR WIHH FHWSDGEHDDE MY W VLV
PDL UHDOH WHUWDLQPHQW 6RIWZDUH 5DWLQJ %RDL

-RFXOUPDJHGGHEHREG[HPSOX VLSEHOHEHLEX® DO VLVWHPXOXL QX HVWH DI
WRUXOXL FD SkQ OD XOWLPXQGHFRHQL W RDOFF UWNRVWFGEE DQXPLWH

GH RDPHQL ,DW FH VH VSEQUPvVR®Y UABROKXOFQRMWHXOQX HVWH GH D
S ULL D GRXD D MRFXOXL A9LFXWWRKOH @X QXD O H RYKQ@WS ULQ LORU
VWULYLWH VXE JUHXWDWHD URSHQRW XL DUV SDER DOU] G MY WH YWU R C
FX VKQJH GDU HOH VH GL ULGIORWQ JHQXQFKL LPSORUKQG
VQGXUDUH VDX VH VLQXFLG 'DF YREXUSBH FEHRD]VDR PHHDEHQ
vQ EXF L’ 1RLOH MRFXUL RQOLQH FDUH VH MRC

(VWH DUDGDU G XQ WRDUH YRPRP®HQ D AL XQMW HBMXDKPH vL GDX M>
DFHVWXL VXELHFW V DX | FXW WOURHDPDWHL®HDJ GHRBWE XIQAXL SHUVRQD
0OXOWH SHUVRDQH DX VHVL]DWWUHHHVIHVRYID iG] YWHXUNV HVRBWWUWDFROH VH
YLROHQ D MRFXULORU uL DIJUHWLYQJIMWDWHOXKUEMFKQGH DM MEXFRVWB YYD vO S
ORU ,QFLGHQWHOH vQ FDUH WISHHUWIRQWVHI RO QL I ¥ VWH WY WRIORI @\ WX Q YW
FRQVLGHUDWH GH PXO L R GRYNE QW DFHEWHIHOWIWIXUDF LH FDUH vO (

8QLL VSHFLDOLUWL PLQLPDORHHO] FIRAXH®XD $H FBIUH VH VLPW DSUF
R DX MRFXULOH DVXSUD RDPHQUVQRNMO GHXQRERUE WUHEAXDHVWH SURI
OXD L vQ FRQVLGHUDUH (L DO EDDHRWRWKP LIRWMRY¥XW LREROQLIDIH GXWHD]
FRSLLL FDUH DX GHMD VQFOLQD LBQLROBERWH VEKRWW HR BMHUYHWVXYH I QW
DFHVWH MRFXUL 'DU H[HUFLW NRFEXULYH BUBAWOWHWDOAMD MXFEYWRULO|
R LQAXHQ QHIDVW DVXSUD MXF WRVYLORD"7(WMHSUGIRLEB ¥ vQ XOWLPX
VXV LQHP F RDPHQLL QX VXQWDLQGMKHIR PXIO RHY FOLHIH FYIXPLW /LQHDJH [
Y G 'DF DuD DU VWD OXFUXUL®HH 6 ¢ FRFRXDL SRKHOWAMKLIRVFRFLHWDWH
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SDUWLFLSDQ LL WUHEXLH V OX3WHI|SHQ\WB UXRDIUF WIRWH WD -XB XWHR USFEH D
WUHFH GH OD XQ QLYHO OD DOWHKQV LWQFH RFKDD YV ¢QBUREBHPMQGH |
UDQJ 8QLL WLQHUL MRDF WRDWHFRRDKWHBD XDPH VIF )ARXID J&HQKKkWHY D
SRW VWD WUHML OD GFRDO 3 UHQRUL GH MRQGRY MRK HDF D Q/QYO BRXR U X C
GWLX VQWRWGHDXQD FXP V DERWRGHIBFBUREIHADLDQNVWRIRU LL
LQWHUYLX XQ WKQ U D P UWXULV QW HABHMX BXI B D U3HFMRRKXQUEOH RQ O
RQ OLQH FUHG F VXQW R SHUVRIDHW XWLQGEMHDLFKQ@RPMQ 6H GHVFKLG
WKkOQHVF vQ UHDOLWDWH P VIOAXULHVFWHWP@HW GHHVBFHVWHD VXQW
,DW FXP H[SOLF SVLKRORXPO®D FPRUMMRRUHRRM®RRFHL FH OH IUHF"
.ZRQ SRSXODULWDWHD GH FDUH/ RDFMXQRFXUYHSEHXBKUHDMBRAXOWLH F
/LQHDJH AvQ &RUHHD YLD D URRPBOWXLREBGLFKWHL VvQGEHXGIRODUL DP
SDVLXQLOH GL GRULQ HOH DVF XIPHV VWH GREBAQKRIAXO v L SHUPLWH
V. L OH H[SULPL" 3ULQ XUPDUH) WLQRGIRLMYDGHIGXWGWQLD MRFXUL
UHDOLWDWH vQWU R OXPH D IDHQWWH]RHD] 8® BRPHRWRBRWLSGRUWQ OL
SLFDFH vL GHVFULH SH MXF WRAXIWDVQ IXOP W/RKPHIDD FMRFK MQL L
VH SDUH JDPHUXOXL >MXF WRUXOMMWEH RHXYQ S HRDN. \DQWU B VDRBIDNW L QC
GHFkW UHDOLWDWHD S5HDOLWDWHHD QK B GGIHFXW XQ VOX/SBFIDX¥ vQHUL|
FDUH vi4L IDFH URVW GH EDQLL BE@X®GH QWH ) IPRRLY X DLV SEPOIWH SHU
FRQWLQXD MRFXO~ V Q WDWHD V 4L ULVLSHDVF WLPSXO
LQVHQVLELO OD YLROHQ VDX OD FUL
&RQVHFLQ H DVXSUD V Q WRSULL QRUWUL QX GL SRW SHUPLWH V
6WDWLVWLFLOH GLQ 6WDWHGHH QBWHQDXWRD UH XX HIYNWH G- W X G L
FODVD D GDVHD VH XLW OD WHFRFKIURQHSS W FR RANOBWRU VXQW vQV
DIDU GH WLPSXO SH FDUH SHMORHHERWNXHFkQBYMRFOWYVKLEHWDW PDL
VDX SH FDOFXODWRU vQWU X8O VWOOEMWHGIHPWXD®DYH F HVWH PDL
SHVWH OD VXW GLQWUH FRSHUHEHBHFOOQRRXWW QX DEHWHE ULQ LI
MXFDX PDL PXOW GHFkW LQWH®@LWRWIHM VGHRDIDE v@FHIWWL FRSLLL D
OXFUX SRDWH DYHD GUHSW UR]JERAWWWUBHQXOXD UHD v BB IHOIRUW U H |
SHQWUX DFDV vQ XUPD XQXL VRMKA®EX WRIDWEHD QPO BRRPIMY PHGLD'
V D FRQVWDWDW F MRFXULOH SH FDOFXODWRU VWI/RXQO WD, 18RDU
R SDUWH OLPLWDW D FUHLHUXOXL XQXL7ERSIXF HIRHW®E R & ¥/t 5@ X Q DX
OXL FRSLLL WUHEXLH V FLWHDVF 4L V VFULH PDL PXOW 4L V
IDF PDL PXOWH H[HUFL LL GH DULWPHWLF vQV SHQWUX FD
FUHLHUXO ORU V VH GH]YROWH SH GHSOLQ HL WUHEXLH V VH
MRDFH DIDU FX FRSLLL LQWUKQG vQ FRQWDFW UL FRPXQLFKQG
FX DO LL
SBRWULYLW XQRU UDSRDUWH OD VXW GLQWUH FRSLLL
GLQ 6WDWHOH 8QLWH FX YKUVWD vQWUH FLQFL GL RSW DQL VXQW
REH]L 'XS FkW VH SDUH FHHD FH FRQWULEXLH OD DJUDYDUHD
SUREOHPHL HVWH OLSVD H[HUFL LLORU ¢]JLFH FDX]DW GH LURVL
UHD WLPSXOXL vQ ID D WHOHYL]JRUXOXL VDX D PRQLWRUXOXL 2
FRPSDQLH FKLDU D LQYHQWDW XQ DSDUDW SHQWUX H[HUFL LL FH
SRDWH ¢ IRORVLW vQ WLPS FH XWLOL]DWRULL VH MRDF SH FDOFX
ODWRU (YLGHQW PXOW PDL ELQH DU ¢ V VH UHGXF WLPSXO
SHWUHFXW FX DVWIHO GH MRFXUL DFRUGKQGX VH VX¢,FLHQW WLPS
DOWRU DFWLYLW L FDUH V DMXWH SH FRSLO V 4L IRUPH]H R
SHUVRQDOLWDWH FRPSOH[ UL HFKLOLEUDW
2 DOW SUREOHP GH V Q WDWH R FRQVWLWXLH WXOEXU
ULOH RFXODUH FH SRW DS UHD vQ XUPD SULYLWXOXL VQGHOXQ
JDW OD XQ PRQLWRU 6WXGLLOH DUDW F FHO SX LQ OD VXW
GLQWUH XWLOL]DWRULL GH FDOFXODWRDUH DX SUREOHPH RFXODUH
8QD GLQWUH FDX]H SRDWH ¢ VF GHUHD IUHFYHQ HL FOLSLULL
FDUH SRDWH GXFH OD XVFDUHD GL LULWDUHD RFKLXOXL 3ULQ FOL
SLUH RFKLXO VH FXU GHRDUHFH HVWH VWLPXODW VHFUH LD
GH ODFULPL FDUH VSDO EDFWHULLOH
1H¢;LQG SH GHSOLQ FRQUWLHQ L GH SHULFROHOH OD FDUH
VH H[SXQ FRSLLL VH SRW MXFD XQHRUL SH FDOFXODWRU RUH vQ
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FDUH G GH:/:QL LDSHWHUPHQ OXQJ
ORFDOLW L FHD FDUH L G SHUVR
QX WUHEXLH DUXQFDWH YHFKLOH U
FROHF LLORU GL FLWLWRULORU ELE
7,038/ 5()250¢, vQ FKWHYD ORFXUL F VH VQWKPSC
i1 on 0 OLSVXULOH GLQ JHVWLXQH FL WU}
11 %, %/,27(& YDWH FX DWHQ LH vQ DUKLYD 3ULP
SDUWH D LVWRULHL FXOWXUDOH O
ELVHULFD QX 4L VFKLPE VDX DUX
$FXP OD VQFHSXW GH PL® NW@LXHDAK GG MH WIHWUGL QHOLPLWD!
PLQ UHIRUPD vQ VQWUHDJD VRELBIVGIRXB SRPIPQHDGHULYDW C
VH SXQH VQWUHEDUHD GDF;, BBERBQIXWDILHD WDHEKWH UWXOXL FR
S WUXQG (L vQ GRPHQLXO EWHBLRWHFLQBWEW®IXFHH GH FXOWX!
9 1kQG VWDUHD GH]DVWUXRPXQDWE LHOGRWMNFLORUN GH F W
FRPXQDOH VWDUHD SUHFDW RDWH TS LRVUR OMQHIWL aL
PXQLFLSDOH vQJKH DUHD FHORMQWXGH M YHi WOHD BH OMH MHIR U P D
WLSXUL GH VHUYLFLL FkQG SXEOL BK VAYMFHX @ HIHH \DIDUE E B COLARH V
WHF OD PHGLDWHF uL GH OWHF D@IDSWVRXY XDVHFD Q& BHRIDEBORH OHU S R
DXWRPDWL]DW GL YLUWXDO GU WSRRLY X0 QW DSRDW H WH FH vPSL
GHFKW D¢UPDWLY 'D VH FHWGHUBBDIRILP UHMUMHORBPAHWUHEXLH G
ELEOLRWHFLORU SXEOLFH GDLOQ Y BWIH® [PEODWGRD B U HDDWR Ui L
vQ S U VLUH uL GLVWUXJHUHRUHHD HEFWR"VH CRWEPHOPXOQGH D\
SUHD PXOWH ELEOLRWHFL FRIPQQYD HLGL QI DFLKR UFDLGG GO XQGH
DU FL SULQ UHVQYLHUHD QFHD SIXIGH GROWRX BD QIlLLH MK IGHDD J X'
UHD ORU SULQ IRUPDUHD XQMSSHVVRGDOLERP SBWHRIVFH. GL G|
GHYRWDW SO WLW GHFHQW GSIDLRO/QRQREXPI DV VEMXMAH. LOOR U LG LC
D FROHF LLORU UHVSHFWLYHYWH LR & WIHDBIQDV D GRHGO \FiH DM X W
IRVW EXQ VL DEDQGRQDUHD D 9RHLHSRPHH QIlV W K HS/MULXDHED. O/ SD L |
GLQ YHFKHD VWDUH D ELEOLRWAIRUL SKEPDFHX UR SBIPKY VGHID V S D
D4 PDL DG XJD vQF GRX SBEHRIRAXIPADRHY GHWUQR FRPXQ UXU
REOLJDWRULL ODL vQWKL |RWRRQUXDPOQHL OB/ IRVKRRRQQ SHRX
JLWLYH ID GH ELEOLRWH F D EDEDQIRAW HRG DR FIXO S GIXSH R RUP D
VQ QRXO PLOHQLX OD QLY HOXHEXLWR WLHORK SHY WXW R B 8 WRW B
ORFDO FRPXQDO RU UHQHRRBUFVIXQBXQLELBSHHVW SXQFW GH
FDUH SUHD DGHVHD UHFHSMVHRQBDRSEHE®H RAWHFRDG MXG HXURSH
FD SH XQ WH]DXU FL FD SH RX®ROMUGB DN IRSHHIBRD 'REUHGW
EXJHWXOXL ORFDO GL FD SH%RQ (RE&HIDW BHKGUYSXWD¥FQ VH YD
SXWHUHD ORFDO IUDJPHQWBADMXQWUR RHGIEHUMEHD A vQ
HIHFXWLY $GHVHD DP vQW k QWD 9 05 B XFPRIQIBHADYDAMEP DU LF X E X G
S UHUHD F ELEOLRWHFD FRFRQRO D YW QMWBEODLO QD QXM F X L X G
W GH F WUH DO LL QX GLQ SRD@PREDMDFIL GRUFDWUID 0ELQ QR
QLVWHUXO &XOWXULL VDX GWSP WKH &RQVLOLXO -XGH HDQ
&X DOWH FXYLQWH XQ UHIX] GH REXHPDY W BkIWXWR@PRF HVWH
PLHL ORFDOH R VQGHS UWDQMPGHXWLQGH GG® ERPXQHDDEMH MXG
D WULPLWH vQ DOWH GLUHFGIXIO EEL@IOLL RW HF DQR Y R HB QWU W L
SHQWUX GH]YROWDUHD FXOW XWSDOL>XSWXIQ F-DAMVEB L) PREK X 0D
QHL 3HQWUX F V UH LQHELHOMWHA B DAHALMIX@H. vQ FRC
GH]YRQWDQXPDL HFRQRPLF DDQX FRVPH DFEUWDRSLH GH VWDQGDUG
HILVW GL WUHEXLH V H[LVWHWD @& PRS0 RIEOH. R WOIWIXUHD G LD 1 X
FRPXQLW LL GLQ FDUH ELE®UKDAHFD IDFH SDUWH RUJD
QLF 3kQ OD XUP DO WXUL GHHFRUR I WQHDFOIMVYHGREXIQLX DU
GH WUDL GH]YROWDUHD FXOM SOD® WBHBEQ,¥F MMWH/ EHDUH VS

(®¥




URSHDQ FXUDW uL DHULVLWLMWGRBHHFWH YCBLFRQUWIUDRPH GH YR
HIWUDFRPXQDOH V VH DVLIXUMVGHRQWDH HDU EXR BRVELM WHUYHUWLFI
DGHFYDW SRWULYLW FDWDGGRDNRGO®IRU &B W HRILD COLRHD WHXP X Q
IQ FHHD FH SULYHUWH IRYRPUWQF &I BMH]WRDWBIWPDFXP VH WU
FROHF LLORU SULQ QRUPH@H DF XIU HQRLI) DQUXORHWARL VWL VQ ELEC
GLQ &RPXQLWDWHD HXURSHBQQ VHKRWLFDOBHLYXQYL ) FRPSRQHQ\
SHQGXOHLMPWLWH FDDF WHWXOAWXWHOH 4L LQVXFFHVHOH DFHV\
SUHYHGH vQ EXJHWXO ORFD@HRSD@XPRIW RPOBHRDVWUKQHD PLOHC
DFKL]L LD GH FDUWH QRX D@H HMHIWXKPP WH SORRHWMUWHQ DOW PL
uL GLQ SUHYHGHUL MXGH HRHQWIXO Ul WDNUH DAPHRWIDOHVQ VXV VI
5 VSXQGHUHD DVWIHO GHYLQHFFRHPX@EGD ¥ QVWWRRD®U §DVWLH VDX
MXGH HDQ 6RDUWD SHUVRYQKUIOXOKXLSMB WK POYWIGHIH PXQWHO
DVHPHQHD vPSUHXQ DGLF DWHVHDFPHV U HFEOX WERWHDL O LXULOWLL U
DQJDMDUHD GH F WUH 3ULP GLEg WRINVWEYHBPWPHDIDUDFWYRPLR WDUL
GH VSHFLDOLWDWH VH vOQWKPISIOF XU VX FWH P XYJUHPD D BEXIWWHID WDU
VXE DXWRULWDWHD GH VSHFRPOEXWIMH MDHEILH OUFRSWHKIL GKH U X
SDUWDPHQWDOH VDX MXGH HU(EDLRRMVHFB BIEGIN QO ¥ IXFWP WRU
ID HWH DOH UHIRUPHL 0L FDUH VH SRW vQGHSOLQL FKLDU
uL vQ FRQGL LL GH UHFHWVLXR®H HFRQRPLF /IHFW XQLY GUG
GHS GHVF PHQWDOLW LOH YHFKLXOXL UBRR@EVEDIOWQ®E O /,13%u
UHJROYDUHD GH VXV vQ MRV GDF VHGWWHHWRWMNKO/ELEDLRWHFL
WXO GH LQL LDWLY FXOWXUDO UL GDF AVYKHR8XQKOIDRMIFOW  %LKF

8Q SURJUDP SULYLQG FRQVHUYDWHRWDOUHD VSD LLORU VDOXE
SUH]JHUYDUHD FROHF LLORU QHHAPYWXLIBERIHVYSXQ] WRU SHQWUX
uL 9DORURDV GH OD %LEOLF?G(\R-IFF)DP-H(QW}H{@QU
+t DVLIJXUDUHD IRORVLQ HL SXEOLF
A*KHRUJKH ULQFDL” GLQ@RUMBGEHADPUWH YHFKH YDORURDV
6XE DVSHFW ¢]LF FRONB WUMNHFXEWKOXRWHFSUHIHQWXOXL
FRQVWLWXLWH GLQWU R PDUH iyBBONWOWGHDE HDs XROILFBHQWDOLV
DOWH GRFXPHQWH D F URU BRKIXQLBERLLIPYXOWSHDUNQERWBG FRPXQ
YLW XQRU FULWHULL 0WLLQSYFREHCHAHONWD FRQMWAN YI RIWRPHDDWULP
IRQGX0O JHQHUDO GH SXEOLFMOQWUHSHROWBUWDWRMVYWISEREOLRWH
JUDP YL]HD] XQ VQWUHJ DQWHFEOXXWH P VXUL aL
DFWLYLW L SRUQLQG GH OD Hiy L &HQV D WH.DD G P LR Q WILFDUUHIH D S|
SDWULPRQLXOXL ELEOLR¢O SORWHEX P VLQGIOH- SN Q BERIPVUQ
DVLIJXUDUHD VSD LLORU VDOPDMHWHIOBD EBRESORWUHXOXH PFPROXFU U
UHVSXQ] WRU SHQWUX VWRFBPHSIOWFRBIHE H]POIREUDUH IRORVLQG
LQkQGX VH FRQW GH VSHFHRFLWBWHD DJHQ LORU
QRFLYL GLQ VSD LLOH ELEOLRf, G DRVBIUFHRFXBDARQREHUY ULL SD
ED] vQ IXQGDPHQWDUHD SUWRSRMPKONOL RMNFHIBILOXKL D SHWHO
HODERUDUHD UL DSOLFDUHDDXQRXUIGORUQSHHWHQOQWNLIYHJRILDJIH EL
VDX FXUDWLYH VPSRWULYD IDFRSWILRIRDUGBWUHKHJINRXIIXL GH V
DL FROHF LLORU SRWULYLWX®ROGPWOWH GHOXRHQOW FDHUDRUH V)
DGDSWDWH OD FRQGL LLOH BRGERKBH@WH®RHI;HF UXL VSD LX
P ULPHD 4L DPSODVYPORWX B Db eSO I, FDUHD ARUHL PLFRWLF}
FRPSRQHQ D FROHF LLORU WIS®IRU ;AL WDRMWHIDUDLLIDR U GRIOXOR]RO
QRFLYL HWF OHF LL GL VSD LL ELEOLR¢OH
2ELHFWLYHOH SURJUDPXOXLIGHCERONLHERPDUR IPUHHL GH LQVH!
JHUYDUH DOH FROHF LLORU §8HAUWH FHFKARU ¥b GRFRBPWQWHO
VXQW XUP WRDUHOH VSD LLORU VQFKLVH
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¥ PRQLWRUL]DUHD HYROXDHAHVWEFWRHQBRH GH VWUHYV
VDQLWDU QH RELHFWLYHOH

tFHUFHWDUHD FDX]HORU 6l AQDQW OWHJHW HHHFWHORU
GH GHJUDGDUH ELRORJLF HXEHUODKRXIIPAR 0L

¥f HISHUWL]DUHD ELRS D W ROCSROILLAD W@ HS DMQWMIP RQL X O X L
ELEOLR¢{¢O VWDELOLUHD GLBPRQRKNSWM/AXOMXHISDWRORJILF UL
HQWRPRORJLH GLDJQRVWLF HOQMMRWBEDWRORJILF

I IXQGDPHQWDUHD UWLLQVKEPLOQLWUDIWPPHQWHORU
SUHYHQWLYH 0L VDX FXUDWPXHOWH IHRUISRAUWDQH D FRPSOH
[XOXL ELRORJLF GHJUDGDWLY PRKREBBEEXMXOMXIQVHFWH uL
UR] WRDUH GH FRQVHUYDUH

¥ HHHFWXDUHD WUDWDPHDRWHIRIKX @G GEGHLQVHF LH
GHJLQIHF LH 4L GHUDWL]DUH DURRHD HFHIFIKBHR W liL VSD LLORU
YHUL¢(FDUHD 4L FFHRQW A'®@ R U HHY BV WIX\R /\HD QX

¥ FRQVXOWDQ GH VSHFLWOQIHREXWH Y HREWVWHELEOLRWH
FLOH SXEOLFH GLQ MXGH X REKEHNQW|[BHWNMEIIDUHD ELR
SDWRORJLF 0L PLFURFOLPDWQF HARPSUR®GRWV UL VSD LLORU
FX ULVF vDQLWDU DWXQFL FkQG VH SUDFWLF FX DG

¥ WUHFHUHD SH ¢OP D XQRHVSXHHVEDWH LEPHR GRMYHUYDUH |
GH YDORDUH 4L DSOLFDUHD \8 D RHDGUHLX ® X\ Q@ U WW VGIlD] © WL LL

3RUQLQGX VH GH OD HWLRORJLD IHQRPHQHORU GH
WHULRUDQWH D F U LORU UL GRFXPHQWHORU'UL 99DWR O®ID'[(L$[2

,03$&78/ 0,-/2%$&(/25 PHGLXO UFRODU GLQ FHOH SDWUX
(/1(&7521,&( '( 0(',$7,=$5( ¢(HEDUH GFRDO vQ WRWDO GH V
$6835% /(&785,, 7,1(5(78/8, 'XS GDWHOH GH LGHQWL¢FDUH

DG KRF DX VXEOLQLDW DVLJXUDUH
OLFLWKQG VLQFHULWDWH UL VHUL!
&HUFHWDUHD VRFLRORJLNXEKXHB FIHDRAWP R\GEKKRD ®H FRPSOHWDED
IRVW VQWUHSULQV VPSUHXQHFR WOXGMB HIFWOKS LIVIH GHRPSOH'
ELEOLRWHFRQRPLH GH OD )SF®¥WDMWHDF IGIH HL WBHU I© LEHUH  &H
2UDGHD vQ SDWUX ORFDOLWD]X@H SBQWIOR I AL QO KKHV WL
5HSHGH 7LOHDJG 9DGX &UIUXQGEH URBRXLWUHELUL XQHOH G
%UDWFD IHO VQFKW V H[LVWH R PDUM GH
$F LXQHD QRDVWU D DYXMDU® Y8 GHUBULQYAXMMH FRUHVSRQG
FUHOUWHULL vQ SURSRU LL GKXPDMFXMRDFXMIHO D UH HOHL
GH PLMORDFH GH PHGLDWL]DUIM HEHFW.YRQWHH L GRYWXWDWHD
GH WHOHYL]LXQH FRPHUFLDOJP WRBHRNYHELGHDVXBQD GH
GH]YROW ULL FXOWXUDOH VROMYQHEIPO MQOHFWXULLDWLQH Gt
UHWXOXL vQ VSHFLDO )HQRPD@XOUIIQXFRWWLQRXU B® D GH DC
IRVW VHPQDODW GLQ WLPS &MQMHAHRWHRUIL GLESIVHKRORJL
LDU XUP ULOH OXL VXQW XU(RUS$@D\W HF\WBE IVOAHU X6 W XULID HUFXS X G
XQ QLYHO GH FLYLOL]D LH UXG LHRYDDND WDX.P VXX, ® LAHHQOARR G HF YO DU J S
AGH¢FLHQ H GH FLWSIXWH D FOEFPILBY D FRQFOX]LL $ARK WD ROB vQ
QDOIDEH LORU FX DOWH FXBHQWHFNH WBHGLLF ©Q PHALBH vQ |
SURFHQWH GLQ VQWUHJXO SESXDVHPLEEE WRHDORIOH WLVSXQVX
iQ FD]XO FHUFHW ULL QRDR/AWUH ®&DWSKQ@QN@GLPLWQOARDH R RU
FHOH OLPLWDWH DP DOHV LRV BXQXPHDIW X Q W H \G/RXR @D UWXU H L
OXL VRFLRORJLF GH WLSXORUWHPSBHDOXSOXQVRSDLFOWUWQ Ul
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SXQVXUL HOHYL VWDX PDWPMNPHMUBY DRWB GRLR \GDF Q DU SL
ID D WHOHYL]JRUXOXL SDWUXUWPXWRWASDHDGD LD U WR¥QVQR D/ W QWU F
XLW VDX QX DX BHOHK MRERSMIFEHGHQW Y UXJP V PRWLYD L
GH WLQHUL GLQ VWDX WHURHMQ®M AL WHXQNYHLSRRWUIGDU (L S|
YLW VL GLQ SXQFW GH YHGHWHULHPDR WQHRVEDRQFHYBYLRYWH G H
PDL PXOW GHFKW OH DU SHU®XWHH B FIOWBO GH WERSEFXUF PDL X!
A&DUH VXQW HPLVLXQLOH 79 VDXYD/MBLRPSUHVLH PDL EXQ vQ
IHUDWH"" GH VXELHF L SUHIBH RSPLXQXQLO$P GRVLELOLWDW F
GLYHUWLVPHQW SH FHOHWHSBHWUWHH vQ OSKK) GLVQRFLHWDWH
IDYRDUHD GWLULORU GLQ D FHWWHMHORWIDWRIDWSUHIHU $E8WIH PRWLY
VLXQLOH FXOWXUDOH GLQ "HV DI D OVAH 8 WHI W.LRDMWH FRQVW
DFRUG SULRULWDWH HPLVLNGRIRWLYROGWUFXDL@BWOH DU PHI
VXELHF L QX U VSXQG DWHQ LH 3HQWUX F GDF XUP ULP
'DF  vQ FH SULYHOWH HRDW.X@ERDHH 'S RWWH YOHY RIPDU N IFLWL L
FLIUD QL VH SDUH FKLDU SURHDIPMW OMRP YA WLW@QXUL GLQ FD
FRQWLQXDUH FH vQ HOHJ FHIHRKMWXV VB® B L BIUW QWS OHRRW 3 RSF
WLVPHQW 79~ Y UDMKIRDL SHQWUX WLQH 3RYHVWHE
/D VROLFLWDUHD QRDVWUV GHDDNDP F WHL wQQ S/IORI$ DEDPEL &L
VHULDOHORU 79 DP FRQVWDIDW.RXDDRES UL QIGHIU H3IGB \ERL URD S
LD LF DX DS UXW vQ DFHVWH{O IEWDPHRQ WQRXRIIL SX LQ
GH GH WLWOXUL GH VHULDOHMDUH DD SROQXHIOMH FHDH PDL UH
WRD@HDOVPHYUDO GBIUQDFARFHOH FDUH XUPKABH S@MUHHE REXS
U VSXQGHD FLQHYD )LUHGWHLWDWW® SO W R B/ DFMD]Y LW LORL
FKLDU GDF XQHOH DSDU PHQERQVEKQYNULOHGHH H[FOXG
RUL DFHVW DVSHFW L DU SXWHKD PIDQ @/RIJLHMD SH \PREPHHF L D GR
FLDQ LL GH WHOHQRYHOH SHQWN X QRLDHVWHQ P SRUWDQW LDU
DPDUD FRQVWDW R O AO)DBDAE MEWEEU 7UHEXLH V SUHFL] P F
9DOHD &ULUGXOXIRSHEEHGRMXQ MLEOHDVFHVWIHKLQ FQLRQHB JULXQ DQXP}
GHYLQ XQ IHQRPHQ JHQHUDB®RPSOH[ DO OXL AWUHEXLH" AIDFH
1X SXWHP UL QX H FD]XO VOLVBRQHPIDRD WUFILLD RS LXQH SOXV
GH FH GDU FKkQG DFHVWH UADXXQWXNML OH BHILPLPD®H LJQRU v
OD FRSLL GH WUHEXDICH V FRRVWDW P U VSXQVXUL &RSLLL VX
F DYHP XQ WLQHUHW ERYDGHVWXD VELHQMUBMHBDUN U VQGRLDO
¢H IXJH GH R UHDOLWDWH FDWHR@X Q PRIQY LRWWJRUPDW GLQ DG XC
SULPHGWH JDWD SUHSDUDWFRR DM®HY FDHIHO LMYMHWEH RDHY RLD G H
IUXPRDV GDU IDOV 'DF DYHRMKR]YEBBHBHOILU VSXQVXULOH DU
WLPSXO SHWUHFXW vQ DFHBWWO DV B\W K¥DF ADOH VOIRWKULOH XQX
WUHEXLH V VSXQHP F HVWOHFRXED G RAXWH GLQ DFHODUGL
VLXQH FHUW FRQWLQX (L Q@VWWLRMWWHXXQUMQRPHQ PDL PXO
LQFDOFXODELOH VOQWKPSO WRU
9HGHP DSRL F GDF DQDOL]@® AJPBIXQOXPHORUHGH L F DU W
OD VQWABEDUIRDU L SH FDUH IOARX Y ISHE WWY RWLHQWDUHD OHFWXL
¢H UL QXPDLVQ JkQG SHQWUXDWBWHWLAGO UWWLXL AQX P DP JKQC
UHXGLW VRFMRULWDWHD FRYSKUJEW RD UFHH LDBOY® M.DPOUK ¢ H OL VH I
SXQV F AQX~ LDU FHLOWDHDL H@®RXPHQDL FKkWAYD WUHEXL V F
GXS FXP ONVRFRHUWHFKL GJHQRE SHRGXQHUL GH OXDW vQ VHULR\
$QFX HL 9LIROSHWM PHUXWH GH EUBOURMBKRPL LL GHF UL F U L C
GUFRODU 7UHEXLH V UHFXQRDHMHPHQ MFBIXQH (U HWRWMQ]LL G4 D &H
A&UHGH L F H ELQH V DSH RSK GKOMDX G HDIWHFIL OQ DWMLL &H
QHUDO FkW PDL NHUQLRBY 'GH AGXQH PXOW PDL DOHV F HVWH
DUD F S PKkQWXO H URWXQGGLQ®MRDEHM®RL XEUHRARDVH FRPXQ
U VSXQ]kQG F QX UWLX FHLUXDQHLIDEND EFOMRJED vy GULYLQ D FHC
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&RQFOX]LLOH DFHVWHL FNGIPHWYQUDLOVIREHM ROGUQFKQDPOH UL |
vVQ YHGHUH FKWHYD DVSHFWBLQWU XQ DGMXYDQW FXP QX VH ¢
2GDW FX JHQHUDOL]DUHDOVE WHLHPLMQRORNMDHY HOHFWURC
SULQ LQWHUPHGLXO VDWH OV XLEQ/RVML WX LPH. MDF R AHHORU PIDWHIA Q D
WURQLFH GH PHG L DWHL ].0W/H 08 BBBH] QXW RiLD ¢ UHDVF GHLQIRUPD
WHPHLQLF R WUHEXLQ IDOGH SUHR/Y\RRDAH U IF DV HD WIFQSHW F X
V R VQORFXLDVF SH FHD DXWH®OHWLHF R \DVD WX PMXHUEX L Q QHP DL SX
YRLD GH LQIRUPDUH GH UDSREBRWIQH XPD @ H®IHKYR VR LD OFWLY
DPELHQWDO DOLHQDW SULQHNMRIWX®HFD DQMHOVHUYGI M LPDJI
IDQWRUH UHFODPH VXURJDMRHQ DG AX DSAHRYS UKXIUQAH JDXWDH UL LQW I
SUHSDUDWH vQ IHOXO DFHMW@DRUPDVIH. GH RSl IQREL \U HH FAWHDID FH F
WRFPDL FHD PDL FRPSOH[ RHBUPDELEFQUMRF SUHWLQGH 'H DLF
YLWDWH L QKHGELHFH/DX D O 3H FKW YUHPH LPDJLQHD WHOH
JRU D GH GRF D LPDJLQLL AKUDXQDH WXIOXIWX D@ SIDWD SHSDU
UHD F VPSLQJH vQ GHVXHWROGRQEBXWBWWOOQXFBDY. HADWH R VLP
SUHVXSXQH DQL GH HIRUW QRW {QBFWSXDWH S HQR\LFX MR BUHFUD
UHFHSWDW GL DVLPLODW SHs E®WX PEHMRU FONG W3 DYWHHR PLFL
VDX QX VDX LPDJLQHD WUDQIWP@LYXGDUE D/ DWEIDY.MQS R/D B/WHR J U D
¢ UHFHSWDW GL DVLPLODW RURQ@LFERPSIBIODEHR GUFRX A$SLU IRUF
J WLUH SUHDODELO $0D V PXGLDPWXW GHQHXDRVIODH I@HD GRYF
P VXU
2U URVWXO QRVWUX FD ELEOLRYV
L DL XQHL SURIHWKIQ PDIU M BOR]D
SULLL RFKL HVWH WRFPDL V PHQ
QHYRLD GH DFWLYLWDWH LQWHOH
FUHDWLY $OWIHO GLQ SRSRU GH
R PDV LQIRUP FDUH DUWHDSW V
PHGLDWL]DW FX FH V VH VSHOF
FXP GL SH FLQH V LXEHDVF VDX V
$ GRXD FRQFOX]LH GHVSULQV C
DFHVWHL FHUFHW UL VRFLRORJLFH
QRL VQULQH DSOLFkQG FKHVWLRQ
| U YRLH 'RYDGD R DYHP P UWXUL
GLQ VXELHF LL QRGUWUL FDUH UV
WUHEDUH A9D WUHEXL V FLWHVF
DFHDVWD R GRYDG F ELEOLRWHFEC
SURIXQG LPSOLFDW VRFLDO

/IHFW XQLY OLUFHD *K 323%
FX FRQFXUVXOHFWHILH@HLBIREO LR W
PLHDFXOWDWHD GHGRWIHRUBPDL uWL
QH 8QLYHUVLWDWHD 2UDGHD



.BHB[JO #JCMJPMPHJID /S

SBOQLYHUVXO OHFWXULL




DXWRULWDUH DX UHXULW V R HYLWH
GDF DFHVW OXFUX YD PDL ¢ SRVLELO
GH¢QLP DFHWVWWLEMBY kQWXD vQ FDUH VWD
7(0(5, u, 63(5%$1 ( 35,9,1' YRU ¢( FXWRDWH GL GH¢{QLWLY SULQVH \
5(92/8 ,21$5($ &2081,& 5,WLF DOF WXLW GLQ DJHQ LL GH SUH
' ' '"GH SXEOLFLWDWH UL GH FRPXQLFDUH
HOHFWURQLFH 0 LW,RDWWHHIQ MOBKWEHROMHY
R H[DJHUDUH FHOH FDUH QX R YRU IC
ODL PXOW FD QLFLRGDW FXWOWRDWWH FHDFREXIPDWQ L XPDQH vQWU |
SXWKWHDFRUG GDU SUMUDDXQGDWORRKKHQ GHLL VSXQ F YD ¢ ELQH L
F UXLD L VXQWHP PDUWRUL QRILIDGHDQHH $HRKROPMH QGH) YIX MWK LL FDG
PKkQH FD R PRUWHQLUH D JHQHVDJXIUDRU QRDVWUH FXQRDU
WHUHD QX PDL GH¢QHUQNNRWWRWHPAHAHG DD FKHWKUPHD] SULYHUOWH LQIR
&XP VH YD YHGHD vQ FHOH BH, XWWPHD G L Q@MW BIHI RUPMIOKMLHL &H P LQW
LQIRWADWW GLIHUHQ H DWkW GIHGPBWL GHQ ANWR MXQDHO IS YRIFHV XD OL WD\
GHD 4L D QX OH OXD vQ VHDP | UYCTSBUHBHEHQQWDCS B LWQHIL SXQBW GH S
IRUPD GH KDQGLFDS D RPXOXL RQLVBIFBRX®OHFEHFKkQHSXQFWXO WHUPL
IQ XOWLPLL GH DQL vQV (W WHBML]D/ FX VDR X @ IPIRAXIOY GH VSDLP
RDPHQLL D | FXW SURJUHVH QROWBEMMOHGLQ XERLPELFHMH]MXK XIWLH F
FX FDUH FLUFXO LQIRUPD LD GXBWBMPROPIHQX aGWLEHFSEHVQF VXQW
RDPHQL D | FXW SURJUHVH KDODRFLQIRQWHE LODLDRX®M FQX FXPYD Gt
QLFLRGDW vQ LVWRULD VD XPRQWWBWHD] WWHLGRWH R HSRF
GRPLQDW GH FLUFXLWXO LQIRUPD LHL PDL PXOW FD QLFLR
GDW vQ LVWRULH H[LVWD R FDQV&ID/)BN K DPHQ@Y SBHIGLQEMUPOQL H
FDUH WUHEXLH VWRFDW vQ IRUPRH $SHOHRDEH WROWHWBWHDODX&KLFDJ
OH D PDL FXQRVFXW %LEOLRWHBD GH QEOHID @®UIIHD BX YWRROWHL FHO
PLUDFROHOH VDOH FHOH S VWWDAWHOMHD x PHVOKH SHHUBGXWMHS WHD X P
SUHJLQW SULQ H[FHOHQ VLPPRQXQ HWQHLGHUSHALKSMNAWY YO LHUQ
FDUH FXQRDUWHUHD D IRVW QX QXPPHQR I@WRE GXLB[WRNMHQL F VHDU
GDU uL GHVHRUL MXVWL¢FPUH®P DQNFHOXH[DYWHR QW ED vQ LVW
QH LPDJLQDP SHQWUX R FOLSGHIEDRWEYWWPH GRPSIWDMVPE GLQWUH GRL
WRDW ]JHVWUHD %LEOLRWHFLL GLL® $\OWRDIQ 6 UBLWPDWONORB BYHWWH GHIL
FKLEULWXUL vQ FOLSD XUP W RMHWH WORWU WU B X FOIQAFD QRDJIELFKDUG
QP F OkQJ HD VH DA XQ EORWRHIGLBHRQY IRQLAH PXODWRUXO GHPR
(PSLUV 6WDWHDYNLDWG LKRPSUL X WFRYREDW WLPS GH R RU WRW V
VXSUDDEXQGHQ D LQIRUPDWLF (G H DYWUID DUIXPHQWEK YR WQWHRQEKIH
IQ GLVSXWD HWHUQ GLQWUHRPMWXU P X o WXOSXW UFRX QRBPIUHFWHOH
WHUHD FD DWULEXW H[FOXVLOYX2AO0 X®UHly ¥ $IFFELIL vEHB UM MQW LMRU
YLFWRULD VXSUHP D XPDQLW HOQREEBX EHO S DRHDWRMWF vQ XOWL
SkQ DFXP vQ XUPD UHYROX LHIHGHSWDOH BO BBY HD PXOHVHU FHD P
VH JU EHVF V. R SURIHWL]H]H NHHERPWH HPROWRIPQRPXQQAWUH WRDW !
IRUPD LH FRPXQLFDUH YLWH] W LG M XERML SWLIF GRPRIDWH SH SLD L
QDWXU D RPXOXL 8QHOH VHPRIXVERDMDEXGH B8 IDEKMBHHIHIAKSS QR L’
SHQWUX XQLL GLQWUH QRL FLUFXUWXE@DRQ IRD FFR ¢ WL @ KDV RE LOAMUDW b L
HVWH DSURDSH OD IHO GH LPSRWWR Q WNBIDUMERIGIXURFHX WX @ XOBW L WQH U .
QDWXU UL GDF QXP UXO FHORIHEKSHRAHDE GGH OD FUHG -
WH UHODWLY FRQVWDQW GDU vVQFHM L @®{P 8 MPEBWAHRIW G HKHRGIHQSIX Q|
GH LQIRUPD LH FUHUWH FX R YIGUNFKMAEHBXWOVWIHO XQXO GLQWUH F
/ID GUHSW YRUELQG QLPHQLSQOWRWHHGGOAR VRHRHPLBH/KEHLHW LL QRI
VQWKPSO HVWH ELQH HVWH WitW QaDUHV S/IKLHWIVEH RO QPRHEAMOUL P D
3ULQ XUPDUH QLFL UHAHF LD FHPOWPH DO QXUHFMRQGX FHD VHDU VH
FH VSUH R FRQFOX]LH IHUP + WREQVQHRUGEBWAPH RXLYIRL GLQ 6WXCG
FRQGXFH F WUH R VLQJXU FRQBOX]OH& KAH DYIR YRISWHW BOWURL\GH FHC
SDUDGR[DO VDX QX VXSUDDEXREAHIQPBRUWBROMMH MIUHEWNID LL GH WH
WHUHD HL FDQWLWDWLY VLPX@WDQ $§%&R BERRGLFDH) G4 QRRDBH FQVRHL QJ
PDL SUHFDU D FDOLW LL HVWHDR IERRPEO @ RPRAFINWLIQARGRP SDQ\
LVWRULD UHFHQW QH DUDW PRy GRB®&EDNNWILLEIH AN Xy W J LPXRIE R W R L




GH FHOH SDWUX PDUL VWD LL WHYUWDWGIGHD MNQN @M SLURBPLPWIRDUH daL
VXV SOXV 0%6 O0XWXDO %URDGHKIWLIRY 60VIWHMOW WBEMW DWXQFL .HQQ
PHGLD viaL | FHD GDWRULD /D GURSWYRUEL®RBQ QRRAYR@XLDU -RKQVR
4L YD PDL DGXFH DPLQWH FH DSHBURPLY ¥F®QELGD® DLYHERDW GH OD YHW
PXO L DPHULFDQL YRU UHYHGH® WRQXDP LRMHMWWUXPH DHUPDW V@ UDFKHW
FDUH 5LFKDUG 1L[RQ Q D IRV W D/H D BFHIDPIL \@XBH UQHERHM X AL W VQF aD
V SDU QDWXUDO VXE OXPLQD U® ASHWLRO B H DRPEBIIRWHFEDIMIXDAX B 00 X P L L
GH PDFKLDM FDUH L | FHD RE UPHVL WPHBUPRYWSIOLUNVX BPKIQHQRVHOHQL]DU!
SXWHD DVFXQGH WUDQVSLUD L@HGHJ SMUE EXL R UMBBIK D M8 HE®! F k \R UFLH D
PRPHQWHOH GHVH vQ FDUH vUADRBIVE D \SWIDY.IKM (S H DFOUEAWRD PSRH U XV X O
ELQG -RKQ ) .HQQHG\ vQ VFKLREY UM IXHIQWUXHADWUHLSBH PDL )
LQDELOH FDOHK AQHAR UHWH SUREBBUOHAQXOXL VSXQkQG OLPSHGH F SUF
PHD WHDWUXOXL GL JKPELQG SXQLQ X B HVR\HW XV A XDEN. GHH FIXRIED VSD LD
LPDJLQLL /HJHQGD VSXQH F DPBDVX IDFDAW UHEKRAXWQ MMXQJHP SH /X
IRVW KRW UKWRDUH SHQWUX VRDUMXFR AR XHX & UYL QPRGHP)EWIUH DSDU
UL SHQWUX F OkQJ WHOH DR WXE BXLUDLVG D IHJXQWDWHOH GH S
FDOFXODWRUXO DFHHDGL OHJMQGFXY¥QH BVYHQHMHODDHDQEQLQWUH SU
ULL UH]XOWDWHORU UH]XOWBWIH V® YH FWRV N\OE SUHPGHUD URDPX QW
SURFHVDWH FX DMXWRUXO VLVOWRNFROMNL GO FRPSXOWKFWH ,GH JRU UL
vQ PRPHQWXO vQ FDUH OD vQFHBMIWD PXLJRYS® UBD D/RYHDWLF OXL 61
XQ XGRU DYDQWDM -). V D O VDRUR®D HR'W R B LEB@\W DMORE VLWV RLRY [IRVW
LJDU GH IRL 4L D VSXV FHORUWGRS GHKAKSDY®HDRLPSDQRLHU vQ JXOI
ABWD L OLQLGMILUBIDO% S HX UIL[RRH) FRGWEJUXL IRWRJUD¢H QX D GHYHQLW SX|
WRU VXQW B MLEWHD Q PRDUWHD VD LGHHD GHEDUF ULL SH /XQ
iQ VHQVXO FDUH QH LQWHUMAHHPXODW F&L GUW UPRBXLQLLWWLD DFHVW
VOQFHSH R GDW FX DQLL GH GXELROWLPXXNO]PRLE RQSHDGHFHPEULH
7LPS GH GHFHQLL UDGLRXO IXWAHDM UH O DELLOJLLVOBIWYHDQBHBUOGH D FRQF
GDW FX YRFHD | U FKLS LHGULWOHGULR FXWHD LD®H S/AQH YHWBIHUHD XQRU RI
QHDJU GH SH XQD GLQWUH P MXHBERQFROBRRXK GNRGWM QLD LRQDO FRQV
FLQHPDWRJUD¢H WUHFHUHD GH @D LLFOWNO H oW GXWHO YRWIEALWMWVH XQ RP S
V D VROGDW FX FKWHYD FDGDYUH GUQLFL"WUHFHUHD GH OD YRFH
UDGLR OD LPDJLQH WHOHYL]LX®SUHPL UKD/ WDBRUMDYD XG H,$ HUD 0
GUDPHOH VDOH &KDUOHV GH *®XD ORIU G DRIULFRWHG H QXLYHRQDU DU
WLPS GH SDWUX DQL PKkQGULD MODU FHRL @/XRHD |G I XPLIR FUD LH 3HQWUX C
XQGHORU %%& XOXL HUD OD BWIHRHOB VBDH DSIOWLQXIO WKW UX SD\
YLIDWH DWKW & W SIH @O \OL WQWFEWIRDEROHY YLQH OD .UHPOLQ FX R SUR:
XQ FRQVLOLHU GH LPDJLQH FH®HRNISHBWXY. DPLRVMW SIFWHWWKLDU PDL YL
V O FRQYLQJ SH JHQHUDO FD MRXPXBOWSWROPXOXQ WDQH L LQWXLQG DI
FXVHU QHPXULWRDUH YRFHD SGILWWPREKXCD OHBRLMXEXIOXX QB D RE LQXW
H[FHOHQW OD UDGLR GDU GH]DN®YXRWHDDv QY MHEKYSPLXQHGH FRVPRQDX |
&DPSLRQ vQ WLPSXO U JERLROGRL UD®ILRWAQ XQXPDEH OD XQ ]LDU FH
FDPSLRQ UL vQ 5 JERLXO 5HFH YH]Q XHJUHD WBYRHWNF OXZWWD VSD LDO
SH WHUHQXO UL vQ XUHFKLOWH DGWKOQBDXOWQAW YR VEBFWBANHI 6S X
WHOHYL]JLXQHD DVLJXUD VSDWBWHKPSCDNVEX GIOKQCY LPRYDIODH FD 1$6:
DFDV GL R | FHD GH PLQXQH G3H VY WIRWWDRX B OWSFHRNWXWL RQY SH FD
RJOLQGHDVF WHOHYL]LXQHD WUDP QW PDMYE XYRRAH YWY X¥ HQDWRUL vQ \
FDPX/AMWIHO VSXV SHQWUX D LOQMHQWPD IGXBUB RQLEXORVHOH FRPSHWL
AUHDOLWDWH  LQH[LVWHQW  PKQHP vQ VSD LXO PHGLDWLF DO DIDFHU
&XUVD VSD LDO D IRVW XQUBD P/ B ® LGHS SR D¥HM vQ VHDUD GH GXP
DSULOLH DFXP SUHGHGPAWHIQWXO \vQ H@UHGSSROOR V D DGH]
SULPHD QHSO FXWD UGUWLUH SULNUQEOWQX G DW HUXPDL WGHD FHWUHQLGWL L
VRYLHWLFL D SULPXOXL RP SHPRGEDW U /5 GHFSGH QRUEQ QEWRULH 'DL
VLWXD LD HUD GH D GUHSWXO GRYEXWRMD QDAL FLFRN WGKXQH]|DWGID D IRVW
OHU vQWU XQ LQWHUYDO GH GRIDOX®H X R YILUNSLBHY WUK@YVIBLBUHOLW
SULPXO VDWHOLW SH RUELWD ML URXRW KBMNV WWD Q ¥0 LPROLBEQYLFDOGH UkQ
vQ VSD LX SULPD UDFKHW F WWHIF®OMNQ HIODLDWLUSOHP®E RRDSWH DOH
LQ VSD LX A([LVW YUHXQ SURMQDM VYD QDPHBXV $6 UV SRFW SUH]JHQWDV

,



WHOH FHO GH DO FLQFLOHD VXELHFW (®¥S FRQ FRFPIHIQ X0 BERWUH SXU
PHWDOXUJLVWXOXL VRYLHWLF GiH]GRKGW X BH Pl D WFHAUHDMRFOFRGHN\SW HRIH R/ IF Q'
=LXD (OLEHU ULL 3RORQLHL GHOWXA RFX SXWBDDWBDWGWFH SULQ GLFW
EORFNEXVWHU HVWH VQGHREUWH XQ
1H OLSVHVF FRWPHISMSHOHO" OD GLIX]DUH SDUDOL]JHD] FRQFXL
$4D FHYD DVW ]JL SDUH LPSRVAEDO&WHDYHODHBHWDHWW FHUHUH LC
'DF OXPHD SDUH D QX PDL DYMDOHDSRMUHBWD AHRQVRUWLDP QWLYH™ FDUH \
VH GDWRUHD] SROLWLFLHQLORX FRW @KU YPHOHUWUBRKKNFILLHOMEW WK
QLUWLORU 7U LP vQ VDWXO JCRE D6 PSY RQD P, R PRIC\RCL FHDQIMBRYY D X
LQIRUPD LD WU LHGWH OD YLWHRVOX®PHBKW WONRYRDWH ERRYWADWH vQ
) U SRUQLUL LFRQRFODVWH .RXY®IFKL®ID %R NRQNVX\UHH@WD FHD U
F V GHPRQVWUH]H F FHHD FH weQmPOhUWLIL YRMIRORVEXBYROLWROFR
FXOWXUD SH FDOH GH D GHYHQIQWHNWHWRL @D H WL BXQFREW BDEDHY vQ V
FHYD GHFKW R FXOWXU D LQIRWRYILKHWRWHDFMBYIMVH BBOUWOWH 1Q
DOHDWRULX OL[HGODH®KD &XQWKEKHWQWDWH F U L DOH DQXOXL 5XVV}
VSXVHVH F PHVDMXO VH DA vQWRWOHDWEH DPOWMXRYV ADSRUYHO JORED
W WRO PHVDRNMODPKL GL 5RVHQVSRPOWDH & Dib LFRK®WXUDO vQWU R AHSR
SROLWLFD DPHULFDQ GLQ SHUWSRIFWH YDVWHRODD IQOKRY B LVIKXYUGLW |
VLVWHPXO LQIRUPD LRQDO FUWGQBORRIAINIRJI HVIWH DL/HYXEBEWPD  F
F P FDU GRL GLQWUH SUHUHGGRULQ6MWDHRABRVYWHH WHQW WRW PDL
UL 5RQDOG 5HDJDQ DX SUR¢;WOBW RWRSAWUDONGEHWARM WIMIOBDOLG DS
YLILXQLL | FKkQG GLQ PHVDM X®& INHFFPQD XWRLS SIXOIRY IDFF$R/W XL VHFRO
WDQW SXUW WRU SHQWUX SURXOVWXORD KRDQHORU @FPXYLEDWF 4L DXW
OF/XKDQ DU ¢ DYXW GUHSWDWH vQ VWU WHEHYWL BLOXQ $XWBRH D SXEOLF
3DW %XFKDQDQ O DU ¢ DY XW SWR* FRIDIH U X \DKHODQG F DWW XAHGXFD LD (
PLF LDU 5LFKDUG 1L[RQ DU ¢ IVMEQWWMXWXRA B D EFE RIUNKIEHBDID WMOPXXEX L
EDVHEDOO GDU QLFLRGDW SUSRHEBLROWHGHYHQLW PDL SUXGHQW FKL
IQ OLQLL PDUL VvQPRSHGLPDHBIHDPRBREM. QVSWXO F LVWRULD SDUH
FXOWKHHFLQFL FDUDFWHULVWL$H R RUELWD SURJUHVLY 4L FODU GL
D MXUQDOLVPXO GH D]JL QX GINWR @W Rkiw %8 OFLIWMEAEHO IGGHF RRRP LLAH
AUWLUL GH XOWLP RU ~ VXSRJL HFRQBBLQHIWEBALDGMHY XA GPLWH F
LDU ABOWLPD GWLUH " QX HVWH BHF&W REDIHPMUR GL X B LWHR LMIHWE VRF
GRDU SkQ OD GWLUHD XUP WRDWH H[LVWD R RDUHFDUH FLFOLFLWDW
E QX MXUQDOLUWLL FRQWURDWHHAX R X(WDPHBHFMWMR WD FHVWX FX PR
FH PDL HYLGHQW VXUVHOH vulDQeERE HRHFPWOKOXDOHPAX OXD ) XNX\D
MXUQDOLUWLORU FX DOWH FXWH®RMHGHXHQWOMH VEWHYRB @D WK RDUH |
SULLOH ORU UHOD LL GH SXWHBHXGD IDSWXOXL F vVQWUH WLPS DP FF
F DXWRULWDWHD FHORU FHPPDURBGXEW QRRUFED-UBFWLSL DLWHSHGH
VDX GLIX]DW HVWH WRW PDL GILOXDWQEBHIXWMKXOQBOWBRHOH VNOWD F
WRW PDL YDJL SUHVD ¢(LQG R FRPEGWEHOWGDYRW HULGHWL QDUWHULC
QH GLQ FH vQ FH PDL JUHX GH VWIBHYEQXWP RHLWUHE PLMXIXERH FBWWLO
GL FH QX )HQRPHQXO HVWH DPEPRYDRHIHN UL ¥ HORXVPRGHLVQFUHGHL
SH GH R SDUWH SUHVD GHYLQRLWARW P®DGWUPREOB®WIBOLF®LLD OXL |
DFFHVLELO SULQ LQRYD LH FIPOWHOKUDIH 5 HOREWO SDUARKLHW LL
DFHDVWD GXFH OD R GHSURIHFOR®DBORW WK Wik FKWDO VD FHDYW WUD
FOXVLY OD QHJOLMDUHD VWDQE&EBVWHQRXVINILIHD F WUH FHHD FH H
G FRPHQWDULXO FRSOHUGUHUWWHHWRWRWADHYHIGHQW VLP
SOD UDSRUWDUH D IDSWHORU 3UDFAWHQFRIX ®PD)UHHEMD @QLBUKIMVRU
PLQXW OLSVLW GH SURSULXO WORZHEFHIQRRABQWVWHLVWLIPKX®EWL GLUHF
SOH UH HOH LQIRUPDWLYH FDUFMKORBUMPQUH QMWD RUHSELO® XWRSLHL U
GH OD WHOHYL]LXQL VL UDGLRMWPBKIQD OD VLWH XULOH ,QWHUQH |
WXOXL LDU HOH DX QHYRLH vQ SRAURPQH FXMW PRP EYMHPHE LOQWU R
YDFWRUXO HFRQRPLF FHUH FD IRFOWIN®W ~ B O LFPDHHVO R XOFRRSLIXP SHQW
QX V ¢(HLHAWRQQWDULXOFXRSLEH YLDYSHO FHORU GHVSUH FDUH PDV
FRVW RULFXP GL RULFkQG PDLP®X IPX@&W F AW R kI QRWMHWIHPH BMD]RQWD O
XQHL HFKLSH FDUH V YHUL¢HQRWHU W DLOPEHQKHX ODHIE QEID GRPQHU
OLWDWHD IDSWXOXL OHYL]JLXQHD JXYHUQHD] LPDJLQHD vQ

A



LDAUNHOHYAUHH@HDQXPDL LOX]LD F6DK GwWOL YOHADSDB X O X L -R $QQ ORU
FHYD GDW vQ UHDOLW DWHi YWDH] RQDB H§ WX\CHL] %@ D FSHO FRDVWD GDOPD
5HIX]XO LGHRORJLLORU HVWH FKXWD WHRX X QXHRMRIBHHUBRBL7ULEXQH"
HW LL RULIRQWDOH R LGHRORGHHXD GRWHU SORW ICINRIGHITEHMHMHI O R F X C
R LGHRORJLH D OLEHUHL DOHJHRDLFAHD &X UEYCHDLY WIHOFRRQWRLBRRUSXO
HORU" vQ FDUH SRUORILLGI MIFAUIRAWIROLDX SHQWUX F LQVWDODUHD HLU
QX QXPDL F V¢{GHD] JUDQL HOW &DYX\D QQHRHJMHL FLIQHSMOOSULPHD XQ Wi
GDU UL FLPHQWHD] FOLS GH VWOWISIDWWIHWXWHX BXGMWH FBH QYHFLQL 71
FH PRUL]RIQWDRALL VRFLHW L R IMRIPUHWOHWAXDY LR WHLVQ HQJOH] GLQ S
XQLIRUPD R{FLDO SUHVXSXQH UHBEOKEEDW GXKXHRK®QM\QH GLQWU XQ .
'XS / 0 )ULHGPDQ GDMRKLWEBHQDP I%FHOIUDG 3HQWUX D FXPS UD XQ
VRFLHWDWHD RUL]JRQWDO DVLWW HE XIDD GH FIOM QXKLL P BROWW LSHQWU X
ORU UHDOH (L OD LQARUWUHWRHRQ BPFHRFP XWHWDWORUHFHQW WUHEXLD V ¢l
HVWH YRUED GH RUDGHOH IDQWRPX BDYHIGRDL XMB SIUNRLUQ D PH&JIXIO WUHE X L
SH FRQWLQHQWXO DPHULFDQ VEKXLW® (XQRSD GH (VW FkW GH
IDSWXO F H[LVW VvQ VSD LXO LQ3RDWHQ FQ WG DWW HGVDXDXEHVMWDHL DGHY
XUL FDUH DX PDL PXO L FOLHQ RHGBI® kW DX MXLAERHWGLHIKLGEXURIN @ DY MDH O H |
GH P ULPH PHGLH GLQ (XURSD QHOH DX GHYHQLW PDL DFFHVLELOH Wt
$UDGDU FXOWXUD JOREDO BGOY IDQBMXQVKEHQ FHSPDQWLUHD DFHOF
PXOW R AFXOWXU D FHOHEUL®WH WWHVWUARYILIF DODPY BHDQ HOHJ F D
DYHD JHFL GH PLOLRDQH GH VXS$RILRPOD DHIRYXW. XI@V UDPERKI&11 U ]JERLX
SXO VDX YRFHD VPS UD LL &KDGHRIL Q/FAL\E EQXHDQFE WIXWHXGHHUHL ,QWHUQ
PLOLRDQH GH RDPHQL SHQWUXY @D UBIPREK D LFOL § KOHILQQXBRVODYLD D°
YRFHD ORU QX VSXQHDX QLPLFQRVRVVWUXFSWOQH UXGLPHQWDU DVW ]
JULHGPDQ * ABUHUHGLQWHOH BNVR\OR SG® QWO XGB DADDVWR WRFHNVH vQWKP S
QD LRQDO LDU FHW HQLL vO VR B EU HFRWDNRBNVRMEM P XiQ WK ® DADSMW RS VS|
SHGH SH SULQ XO GH :DOHV VDR $SOQ@URWMGLQWHOH )UDQ HL
GHFKkW SH SURSULXO ORU Y U FDUWBKWSD LA RWNVW s M QRk IDYDNDQQ XOWLF
GLQ ORFDOLWDWH VDX SH YHPUIRV®D BYH. 5 HMDID JOHGHQBXD GHRW PDL \
GLQFROR G&XXOWXUD FHOHEULWXLLOGO RIDHIYW.HUHF®ODMH FHQ]XUD WHOHY
FHHDPEHXWHDWDXPXO RSLQLHLS®PXBENMH FBXIRNOPYLD YLUWXDO GHYHQ
YLH LL SROLWLFH HVWH FRQVXOGMMAKHY G W EBH OXFEH RPLHEWNQW H HD
D SXOVXOXL SXEOLF ,PDJLQHDHBR IXODXIW WIDHH DR S X WIRDMH LQIRUF
VEFXUW UL DSWLWXGLQLOH FRP XGOSR HRQDOMH GHWYIRDDWMRUNQWU R DI
SRUWDQWH vQ SROLWLF ~ ,XJRVODYLH YLUWXDO HVWH GL PXOW |
GHFKkW FHD UHDO VLWH XULOH GLVLGHC
AOHGLD  FUHHD] AHYHQLPHQWXGHWMVDXW FH vQVHDPQ AOkQJ "
LQYHUV" YLUWXDO" VLWH XULOH UHJLPXOXL OD ¢
(VWH GLQ FH vQ FH PDL FODU F&RR$PLFHWDWHIR MW ULRQRLH FDUH H[L\V
PHGQR H[LVW GHORF FX XQ H[WUBRIUGL dPRILVEL YHWSRUH D ¢ XQD GLQW
QDU 6KHUORFN +ROPHV VSXQHVREbBWFWAIGBP HQRFHYMIH VHFHQLX SHY
A7LPHV’ VQVHDPQ F QX V D vGWRMPEHDbWQRLPHQL QX PDL uWLH FLQH ¢S
IQ XOWLPD (L IRDUWH ELI MNUFPTHAWXOVBUHHDWHUWLUHD VDX ¢
7KRPDV / )UIFHREXSHLEWOLWLFWHPRYIRUP DQRGLQXO vQ HYHQLPHQW"
OD A7KH 1HZ <RUN 7LPHXP vSRYBU@WMWHQRXO GLQWUH FHOH PDL SROHF
DQXOXL VH DAD OD $PPDQ vBEDFP¥OH+ R W HEOMWALL DQL GH UHYLVWI
WHUFRQWL QHQWDO OD R FDIHBERU® %o /& WWNEDPHN DEPM SUERWHEEHD
GLQ SDUWHD ORFXOXL 5DPL .RKAEYGHVAEQRER PPUQMRIGRPEFR@H QHSO FXWI
HGLWRULDOLVW GLQ SUHVD OFDFGWOYXUX@R%\MM/FHLFW@WLH@ﬁ)RQLXO HV\
AlH DP DUGI DRV VI@QWUHEDW FH PH® RYWHNEWXUBQ PDUH PHULW WRFP
PXO OXFUX SH FDUH PL O D VSXRREATWHRREBO WD FWIRHPBDRQGXFH vQ
D IRVW LQFOXV SH OLWWBPWLOEHHDI'@ YRYLPED KD /XWWZDN DUPLYV
UH vQ EXOHWLQHOH PHWHR GHUHKUHVIF GhAKRGP WD pPRFHEIDUL OXFUX
WUDQVPLWHD FH vQ VHDPQ SH@QWUX IXK® LROIFDNAWE GHaowWHH VWDWHF
FDFHOH LQVWLWX LL FDUH JkQ@P\LF BORESEWHUHMADURI1YH DA vQ U JEF
XM$& @ FRQVLGHU 6©DVWRPOIQUEOKWWHOON vQ WRW FLQLVPXO HL DUPLYV
HVWH XQ VXELHFW BAHWBSRUWRBRE®X SHQWBRHASHWIWD GLQWUH PDULOH



vVQ WUHFXWXO DSURSLDW Q $ BX®@ HUWSH @ MULX5 RRWXLMH G-DXMMEBWAHDD H
PDL IULYROH FXP DU ¢ UHQR DAHD S\OHRQ HY/I$ HGFRWDW R UG RSWHY DOH WU+
VFHQHORU RULELOH DOH OXSWH¥HQH & HFRULLARE®I\W HRCHD JDXOG HHQQHIO L Q
WHOHYL]LXQLORU" 3DULVXOXL DUD DL F UHL LQWHOHFW)
&LQLF GDU YHURVLPLO VQFOGHKUWMDNMOHD S WHWHLWR ¢LQG R FRQ!
UXO DOEDQH] ,VPDLO .DGDUH WFMLDX UX 8 VVRYIRY HVYWMHORGHUYDORUL vQ
P DQXQ DW 0L FULPHOH DQ X QUD®XUYX\QHVPRH OMX BBILVREL EHFRK O X Q X L
GLQWUH WRDWH 7UHEXLH QHDPXUWOQWVWFRO®LW POBLURGXFHNWQHDUP DIJL
XQRU FRQIUXQW UL VKQJHURDVGH VRDWWHI VKSR U Li L (CEOEDMHIDOH LQ O
3H XUPHOH DFHVWXL DYHUWLVPRWRDW $SERAVD LDULW )UBEEGUWNE DWDW |
FHUXW VSULMLQXO DXWRULW [PRRY QWXDFWQHF B H & V6 H X JUHH B VDX G\Y
XQXL SURJUDP FDUH V VvQFXUDWMHS$H IBLP@RA K 0G AQ W URHL @LLIJHGMH. GROD
GLQ FRPXQLW LOH VKUE uL DOEPQ®I]DUGHI GRORIXO OLY)WDQoRLV 3L
QLW UDSLG SHQWUX F IDFWRGIROOBHLGBKLFRQ DXUBPRWQ Y XGHIDWU X F X
SUREOHPD FD ¢LQG vQ FRPSDUDDXHDFX QXMW WO LEXOWPBUHW WHKQR
SUHVDQWH DWXQFL &XIWS\QLGNV DAEHR [Q MWAHH HMD UX O XL A/H JLIDUR™~ XQXC
QHUL FDUH QX DX PDL DMXQV \S UGHMHLR UKBIQH HX SMQMWRKQBLYHUVH Ol
SH DUPH XQLL VPSRWULYD DOWIRKJDXQHD GLQWUH PHGLD SXWHUHD H
iQ PDUWLH 5LFKDUG +ROE USRRO\NW LIRVW HVUQRKPYSO vQ WRDW
VSHFLDO DO 68% vQ IRVWD ,XJRWODYILHL XU WLLFLSIOR 0% HXI@® XRFRQL VD
ORFYLX DO SUHVHL OD 0XVHXP 8R) L%WWR DXGFDHN WLRUHG HQHPISD X *HQHUTL
<RUN XQGH D IRVW PDUWRWXOF® QP OWRD GHLWHOIPHL]ILXQH 1%& HWF
PRPHQW GDW &KULVWLDQH $Q@DBSRXQ QUABARUWMW VBHFLBQRPHQXC
DO &11 D IRVWSVQWBNMEDRVWUHBBURALR O@HWQ )UDQ D vQ DUD vQ FD!
vQ %RVQLD GDU GH FH QX Y D &UGXW Ri LD vRL WZDRQGHD POQREKO WHOHJIUL
DX PXULW PXOW PDL PXO L RDEBQEKHW®RD® WMHBQRMHU DO WLQHUH LL
SRXU D U VSXQV EXRRVOWF HQLHBAINQGEDXQLL DOWRUD JLDUHOH UHYLVW
GL DP LQXW VXR @EMSWODVUH WX BRWVMVDHULOH GH UDGLR GL WHOHYL
KXWX L WXWVL VROGDW FX X@® PRQLR@LGHQMRILILOE SDWSXLL PDL
OXQL Q $VQVWKPS®DW GRDU FDGHERWHYXPLOXIHD O H
6LPSVRQ V FDSWH]H $PHULFD UL DRRXDPFOOW XWQIDRUPORMH VXE LUH C

SHQWUX 5ZDQGD OD &11 ° UHGXWDELO V DU SXWHD QXPL 6W S|
+ROEURRNH SDUH D) DY B GRBIPSH\WYD/WB DQFKHWHL DPLQWLWH vQ
QX H[LVW U JERL’ SRDWH V D VFKLPEDW SH DORFXUL

UH GH LQHD SULQWUH DOWHOH UHY
JRU HOH 5 XOXL V DU JLFHA(ORBRIKMBILERXUQDO GX 'LPDQFKH" /
YUDQ HL A(QWUHYXH" A-HXQH HW -ROLH" vQ S
IQ WRDPQD DQXOXL SULQRVIHOX 0OAIBGWIIIGER Y RERA/TSOVDFH’
JL LHL GLQ 5RPkQLD D VWDELOYW KBXPFRUG- RS H IFRYIRSHIUDUHWRW HC
FX XQXO GLQWUH FHOH PDL GHEBESHWHYWH AP b VWXGilo § UbldiXP *U
RSR]L LL LDW JHQXO GH GWLUS&DPEPAPRARDIWH HME o HXFIHYW Hs LD U W H
JROXO XOWLPHL SDJLQL D JLDUHDRUY ¢BWMH Y HYEWDPKRR tIHVYOMAHH widV W >
UHGDF LRQDO 1 D IRVW DuD $WWiH®L W HI®H SHRPVEIXFOK L SFHHVVH U
PLF HVWH vQ VFKLPE SURSULHWDPUKIP RQEKRR G AGRYH BLLH WD FRYIIUQDW
OHOH SRVWXUL FRPHUFLDOH GHXR4OGNEHVAYH &RQHERMNOYPOH /DIIR
FHHD FH VFKLPE UDGLFDO SHUMNSMUERQ YHRPEIDY oHl SRAMABE R XXQRG
DQ SUHHOHFWRUDO uL FD vQ 2KEBUOH 6bsRioHSWRGIHOF VRDQORL\
FLHWDWHD URPKkQHDVF JXVW BOQUHYLYWHURAD |IIRIEQWLORUDF LXQL
SULYLQG vQ¢LQ DUHD XQRU QRLGHDMKFRERU)ORE sSROHWRYL DVVDXOW
FHHD FH DP BHMWHD ®XFDPSDRA-RBRXPQRPEOXGHY J)LQDQFHV" -HURPH 6F
VSXV FD IHQRPHQXO QX HVWH XOYSHAFORNUPWIRPQRQ AV FKWHYD SRV
HVWH GHMD R HYLGHQ GH RUGLQ ABMYRLR o RXSINOHY FPKkQP. dRUWH O
(XURSHL GH (VW DX S GLW VLPXPWEQHYVYRPE® OV RPRSULHWDU DC
FUDWL] ULL 4L vQ (UD ,QIRUPD LH@FH@\WHFKLQL FX VKQJH UHFH" VSXQ
'DU QLFL QX HVWH XQ IHQRP®YLH BN AIWYIRIHDAUWRW vQ JHQHUL
H[FOXVLYLWDWH )D GH JURSEUHRKWRY POHHFR® PV cGlPUXWDOL uL C
4L .RVRYR VDX ID GH FDPSDQEK W8 WRPHRXWHDOLBHUHYDH WPAYKEAHDUH Vv



]~ UL DGDXJ FRQAHDLMHPX\O FDXOWELEDX ERPSDWLELOH ,%0 FDUH VH YkQC
V. VQFHUFH V (L LPSXQ FRQWUROXSOURVXOEB R OP HEIKRO2M. X@XO GLQWUL
FDUH VH/OMUF R OXPH vQ FDUH BULROOREW L YWHRIH D DFXKWV XL %LOO YD ¢ v
QHYRLH GH GRL DQL SHQWUXRD IHJEDOFROBEIHY HL (LQQ% RVAH R ¢JXU G
ELDW HVFDSDG DPRURDV ’ ¢UPD OLFURVRIW YDORUD PLOLDUG
1X YRL GLVFXWD DFXP PRUDODQWBWWB FHDEH WLL RYHWFHD OXL *DWHYV
RULFXP $LU\ 5RXWLHU SHQWUXRPDRULPINH QGHDRLGSXMHBDH SUREOHP
VSXQH F WRDW DFHDVW SRYHMWH BUYWHR XPWGBHHPXOWLSDLFDUH GH
GH PRUDO 6 UHFDSLWXO P IHRRPSQRIQRD MDL FXWERG GRPRDOH GH
FRQWXU vQ VSOHQGRDUHD OX%YLQQIRDWBHWDLD (¢OWUDWSSURRO WULOLR
SRYHGWWRULW QH DGXFHP D RLRQOMHLPKNQWDWOLONY RQL GHPLH GH PLOLD!
EORFNEXS/HWRP®MH! PDUID VH VXSXQH OHJLORUFXP VSXQH /DQFKHVWHU
SLH HL SHQWUX F YDORDUHD %DOG®HSDQYGEN QM IGHLRQIDUXI®H' D FKHOW X
GLHQW LQWULQVHF FXP DU ¢ YDIOROQUG D QFIPGHAKIGWLWREIHQB DXLFL XQXO
GLHQ HL LDU SLD D SUHVXSXQBHRMWER DFAHSRQWDXY H RXPWHUPLQD
S U GL YKQG OD XQ SUH VWDEHOWW 6 H CEHO/DA %BLOWU* P WHR/H GRPXO FD
WRWXUL IXQF LRQDO D FHUHUIFIRQL IRGHUWSW X®HFSIL) XUKIWRULL DQI
DUDGRURUPD LH UL FRPXQLFDUH KDFHRPIDAHUISYREMYROXD PDL PXOW G
ELO GLQ FH vQ FH PDL PXOW KOMIRFAAO FEH DQH ®OH¥XQVOHPF RPXO DO
OD GUXP LQIRUPD LH FRPXQLFODHMEXQWHIFHBXWH D SRRWS\H SXQ AFKWHE
FRPSOHW PODLWMPBEXLH ¢HFDUH ELURX vQ ¢HFDUH FDV VL ¢HFDL
'HMD DPLQWLWXO 7K / )ULHGPIR®ORSNDWD XQXQUWDUDP SURGXV GH
WHD GH P VXU D SXWHULBJOHXOERLEPXJEWHVD IROWLPLL DQL GH SUDFV
WDWHKHQ PRG VSHFLDO FHD D UBAFKMMRHITRIHBXO BSIOORD RAWLWUXVW GH
PLOLWDU vQ HUD JOREDOL] UXLVWKQL W D\W HIWV B W HORXIUS HMWWH *DWHV I
YLWHHUL VQWUHEDUHD FDUH FRIQQ\GDA MAHD OFK W[ IG\HWP BBHHQ WUW HD L DS UD
UDFKHWD WD" PkKLQH VQWUHEWRHWD FRPSHWMVESREBEHLSX YW WRUXO GH F;
FKW GH UDSLG HVWH PRGHPXO BMOX¢ bPHEIR LSFONBHFYH VD YOQYXIWVRQGDM *D O (
OD ED] HFXD LD OXL (LQVWHEDPHWQABQD $DUAFL GD GUHSWDWH ,QV\
OL]DUHD HVWH JKLGDW GH /HSBHDHOKLQORRMUMHDFHDVMDWRU SURFHVXO
VSXQH F VWDWHOH FDUH YRU GRQWD RANRDXKHNRU vQFEBHY@RDUHD OXL
FDUH SXWHUHD FLSXULORU GH VLOLFRQ VH YD GXEOD OD ¢HFDUH
GH OXQL iQ WRDPQD DQXOXL FKkQG VQFHSE
UL vQ DFHDVW GLQ XUP OHDX%EQOVDWRYHMWDHIRPVWU XQ FDC
WLY OD HO DFDV 2PXO0O SOQKQWE)HA BEMWHRGBIYMXO GH PDUH 1X HUD PX
YLWH]D vQ FDSVKOMHGHH S OFDDVIWE W XMW LRPKkRG RPXO S GHD SHQWUX SULF
SODQHWHL OD RUD DFHDVWD vQ LXOLH &HO FDUH DVW ]JL SULYHU
SULPD VHULH6W VU GHHOE B XADL FXUKQG
(SLORJ QRXO0O A%LJ %URWIRNWDQDIXF GHIFGIWH WOXUHBWVYRQLFH GLQ
XQGH YLQH VDOYDUHD VDXO®HDQAHRFLSDO FDOFXODWRDUHOH 0
(FRQRPLUWLL VRFLRORJLL QHAWRUIWERLHENOW H SWUWR! VHFROH DX
ULF GH DFRUG P FDU DVXSUD XQHRRXGHAHFHEIQ}LSXQFWXO GH
YHGHUH DO RSRUWXQLW LORU GH NVAFERWDUbLER WHBKREORJLHL LQIRUPD
H[SORDWDUHD LQIRUPD LHL HVWHYQ@HOQERLPQ SHHKLYWoHEWW DXGLR
FX FHHD FH OD VQFHSXWXO VHH O XOXIPYMORPOEBOH &EXIVWURY PDUH Ut
R HOXOXL FX FHHD FH vQ DQLLRXP v@WHPHHDHMWXKEX v i WH pXwiH VH R SU
PRELOXOXL VDX FX FHHD FH vQ ARMAODL RRORMHPQBEQAWEHY/ WHXH HD HVWE
SHWUROLIHU uL GH 5 X 7RWXuL HVWH FODU F VSDL
3HQWUX SULPD GDW vQ LVVRERPMNYHPDWQILWD X LVGPRGPGQGXELWDELO
IRUPD LH SURGXFHUHD vQPDJYWBBHURP ¥uHOHXEYOYHD Y aWL F vQ
HWF VH SRW IDFH DYHUL FRORKND@HUBP BB WIWwHY SHBWURGXIPUWH (
¢UPHL OLFURVRIW FHO SH FDUHRINO® FMB @ p BHDDURIYPRPPDUH FDUH VH !
PRWK\ *DUWRQ $VK vO QXPHUOWMH BdM BAHQHwRAWNRKIPPWRUXO V. FLWE
GWLH FHO PDL ELQH ,LQG DQXO uL SHGHDOKDFDUWH VH
'H IDSW %LOO *DWHV RVFLONDIGH PrHL WIH W ELDGHPRY GLVWUDF L
FX R YLWH] QHHJDODW GHFkWH @URPEINVOMUVD GIRIRRELQPH SULYDWE
$VW L OD VXW GLQWUH FRPSXWHNEHOMP X 4 QVRGWXHL3&DW DSURDS

e“
i



FKQG XQ SXUWL DPHULFDQ D UBXURWGHY QLQOWUHHUL® UREXUNOHMD D GH

HOHFWURQLFH DOH 3HQWDJR QX0OAL LSHHD FAMMID DIE IFIROCH. & HPDVGRIL 0L O |

ULL WLQHUL WHULELOLGWL DU SXWHODWNR &NWX FL DB R VDVR/ IDIVAKH\Y

QXFOHDU D 1$72 SULQ FDOFXOMWRH U L RONWWF KLFAUH.\RRQRXD VD GHVFK

HSRF vQ LVWRULD XPDQLW LL FDF/WHMH.BUMDMNG IGQWH®RQWIWORIHYLFL

VQFKLGH GH¢QLWLY LVWRULD GLQWUH GRFXPHQWHOH IXQGDPHQWNDC
ODVV PHGLD VH DA vQ DVFH@MLXQH UDGLRXO D IRVW

R YUHPH XQ JLDU YRUELW WHOHY(L XQMDWZDRN WD X @D WIKIDQFH™  A)F

XQ UDGLR FX LPDJLQL $]L ,QWHHIQMWS D HYWH YWRFDWH QBHVWMKDLH O

OD XQ ORF SOXV HQRUPD FDSDFLVSDWHD QB WD V/PGE D QSAQRDDRKRRIM L Q H

] JUDQL H 4L GLVWDQ H 7HKQEBDPE LD QWBRQIRIHGARGH@NDYHHV"

RPXO 8UPHD] ¢H FRUPDUXO ¢H 3DBULB&DVWGO +ROIFRURRBHD + QR DU’
A3 VWUD L Y FDOPXO (4L YHGRGHEBRQWHRVBXYKRRDS QU

D SRYHGUWLL" DU SXWHD VSXQH DLW F LEEREKRLHNX UDHUGIW BDWURQV T.

DOHUJKQG SH FRQVROD SURSUQXQXL PHIX BBGIEXVSO/AHLRXYHO 2EVH!

vO SDUDIUD]H] SH XQXO GLQWUH DXWRULL FLWD L PDL VXV

AlQ WLPS FH DP VFULV DFHVW DUWY FR O DEREEYBMRIXQPHX DA7KH 1H

RSHUDW PDL PXOWH FDOFXOH GRBKW BYILAXVR RRRDR U RIP

vQ WRDW LVWRULD XPDQLW LL" "HVWRK® 9B GHIHHWWIRKQFE HLPXUW S

PXW GH XLPLUH A/IRQGRQ 5HYLHZ RO WRRNV2 VHS
WHPEULBDXO $QGUHZV +RZ WKH :HE :LC
1RWH OLFURVRIW WURP :LQGRZV WR WKH :HE

Y 5XVVHAQLYDABPYPG .HQQHRN RRDWKLO0Q *DWHV DQG KLV %DQG RI
79 '"HEDWH RQ 6SHQGLQJ )DUPYUDQGVWRBEBG D/\GRHWZDUH (PSLUH %

A7KH 1HZ <RUN 7LPHV’ VHS WKPEULH
%LO0O MOGOHINHIGH 1HZ <RUN 7LPAHVMOO "DXWHWHVV#WKH 6SHHG RI 7
ODJD]JLQH’ LXQLH :-DUQHU %RRNV 1<

%LOO .RYDFK 7R D BR VASMMELH O
$PHULFD LQ WKH $JH RI OL[HG OHGLD 7KH &HQGBXUDQ &,252,$18
JRXQGDWLRQ 3UHVV 1<

uL VXUSUL] TRWXO D vVQFHSXW vQ 5RPkQLD 6DX
bDub FUHGH ,JQDFLR 5DPRQHW SHQWUX FDUH VXELHFWXO
A7LPLURDUD p ~ EQRVNWDEYIDAEXUDRU
T Y7\UDQQLH GH OD FR®P&QHFBMLIRWQ

*HRUJH 6FEBRQEEBHFWAWVRQV'
VHQW " YRO QU YDUD UHFHQ]LH OD 5XVVHOO
-DFREKH (QG RI 8WRSLD 3ROLWLFV DQG &XOWXUH LQ
WKH $JH Rl $SDWK\ %DVLF %RRNV 1<

9 JUDQFLV )XKX\DBEDW 'LVUXSWLRQ
+XPDQ 1DWXUH DQG WKH 5HFRQVWLWXWLRQ RI 6RFLDO 2U
GHU 7KH )UHH 3UHVV 1<

IDZUHQFH 0 )UKHGPDWL]RQWDO 6R
FLHW\ <DOH 8QLYHUVLW\ 3UHVV 1HZ +DYHQ

,DU PHGLD UWLX GLQ FH vQ FH PDL ELQH V dGL UH
YHQGLFH VXSUHPD LD DVXSUD HYHQLPHQWXOXL UHFHQWXO
DWHQWDW GLQ $PHULFD RFWRPEULH HUD SUH]JHQ
WDW SH &11 vQWU R SURSR]JL LH FX FRQRWD LL GLIHULWH FH
GHSLQG GH FHO GLVAXKNLV LVQWHRUSUHWHI]H
OLYH HYHQW"

7K |/ JULHGPDQ 7KH /H[XV DQG WKH 20LYH 7UHH
)DUUDU 6WUDXV *LURX[ ,QF 1<

-R $QQ ORDWFRP ~ A'LVVHQW  YRO
QU YDUD

BODYNR &XUXYLMD HGLWRUXO JLDUXOXL A'QHYQL
7HOHJUDI” D IRVW UL HO LQL LDO XQXO GLQWUH RDPHQLL
UHJLPXOXL vQ XUPD XQHL VHULRDVH E QXLHVF UHYROWH



.BHB[JO #JCMJPMPHJID /S
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SHQWUX FUHUWLQLL RFFLGHQWDOL $F
V PDL vQWHKISWXBDSREDGXS RULJLQD
HEUDLF HVWH FXQRVFXWJVWD GBDQXP L

81 (9(1,0(17 HD D IRVW FRQWHVWDW PXOW WLPS L
, ’ WXO $XJXVWLQ DUGD VQFKW FD V GH®
(',725,3%/ (32&%/ DO %LVHULFLL &DWROLFH D WUHEXLYV

VSUH]HFH VHFROH HD D IRVW GHFUHW
ODMRULWDWHD WHRORJLORU HV\@HPHMUR 3WS P OHIHP HYWLDO 9,,, C
ORLVH OH D SULPLW SH PXQWHOHMAGEQDRD w® OLPED+HEUDLF D U PDV
UL DQXO GH OD FDUH viL VQFH®H V@ X PQW W KU ABUIFY WRVWD KLY GH F
EOLHL F FL GLQ SRUXQF GLYLSUHFOPWUWUHEXMDXMBPHOWSEDQ VLQDJIR.
RDPHQLORU &XYKQWXO GLYLQ VRDSUGMLI® ®WHLV ROELQ MKPIYGWD Q FDU
F F FL GDF RPXO DGDPLF YR WHEHFHXHDXPQHPSHKOXQ D DMXQV V SX
DFHODUL OLPEDM DSRL RPXO FE]NWL XN LROOLL DUQHB OH \ORWBD ¥OF vQ DO
VQJHULORU 4L V VFULH WRWX REMNIHRHDDWH V&KW O IIKQWQW XBU R
D GHYHQLW (ORORJLH DUD vQ W L\OMFHRRORIUG L YARIFKDHOHQ HG WS HEXLD XV
DFHHD QRL DYHP GH SDUFXUWDWRYRDRWVXOX GELUXR GHJDGL LD WUDQ
VWU EDWH VWUDWXULOH ¢ ORORBDMFHVIS O VOMX FHLGERE YRX RP®HOH
WHRORJLH OD &XYKQWXO GLYLMIDXXXYLVRWJILGIDHSW RKRUB GROOH JHQ!
IDFWRULL SULQFLSDOL FDUH D FHR Y8RP a0-D W HDISOLL]PH DD B @ XBKS GH F
URDVH WUDGXFH WAL EGLRIOW RY DFRMMHKIDEEEX VH DVWIHO FRQIX]LL 4L JUHU
XQHL GLVFLSOLQH DSDUWH vQ AFDIG B X O VE LYEDGOLARIDIRHID H&H MFHH[AMD UM Y H O
ELEOLVWLFLL ED FKLDU QX UDUH RUL FRQGXFHDX OI
&HOH PDL PXOWH GLVSOHWKLWEBH]HGWHRPBL®QORORJILF 'H H[HPSOX
7HVWDPHQW F U LOH F UXLD DXRRVWDERULVH RLWSGGHH DBMERDU VH R
SH GRX VSUH]HFH VHFROH vQ AEREIDQWEUDRE GDLF SHWIMKHGWH GHEF
HYUHL $FHUWHD vQV SUHFXBHHAFLWEBH HWBX ULVLSLW vQ
OXPH VQFKW PDMRULWDWHD ORUIGRWKEROWEAB WH, DtDMREVFX¥HDVR
DAD vQ GLDVSRUH XQGH GL DX BHHWE XV DPED PORLHFQ GH LQYHQWI
iIQ SOXV GXS VQWRDUFHUHD GILQGHDISQWL N UWDODHDH ED BIRWRWQQ K/ LV W H |
V + QLFL FKLDU FHL GLQ 3[HIHALW Q®D Q@B DRIDL DR U E @ DIXQ X O GF
HEUDLFD FL GLDOHFWXO DUDP®HR ¢8| MDOH DDY RRAEWWFDIQRQLYDW G|
WRV 2 QRX VLWXD LH VH FUHMDE L\@L AH. PBRQ VRFLYS XL QIBLX GHH vQ FHH
F WUH RGWLOH OXL $OH[DQGUX P [ADSRDUY LEBSQYPXO FHDBEHE H[W O
OLPED JUHDF GHYLQH REOLJDWRU l7H \S/\ QRSHIOAD RLDF K#DWX UHDL K QRU H
iQ DFHVW FRQWH[W vQ D GRXDFMX® W BIWWHHDWXDFARO XIAXD SOHUGXW YL
OHD v + 3WROHPHX DO ,, OHD7H L@ PG HDNKRU HWSHIFWIX Q¥ IR V
¢:QDQ DWWUDGXFHUHD %LEOLHISH@QWWPEBYUHDF FIHYHQ@EHGWWUX FUHUW
WXO SHWUHFKQGX VH vQ LQFLQRKHOK SHI@X\PUXV IF D \WR B0 E RWPH FILDEIL QU L
$OH[DQGULD 3HQWUX DFHDVW®OL DX IRDAWURPOHDLDDKHWWHEROKOXL ;; v
vQY D L HYUHL GLQ FHOH GDSWH YWWIE XJWDLIWD GrHK L3DWD Hi Y WA_HD HRLU WERHG R F
XQGH GL GHQXPLUHH MRXD MQUWIXMHPHLD SH VQFUHGHUHD WXWXURU
6H VSXQH F ¢HFDUH VvQY D WODOXKFWH W VIXPRG WHBW GRDU QLGWH
UDW vQV VvQ ¢QDO FkQG YHUVRXQUD@IEODL®X IRVW HYDOXDWH
HOH V DX GRYHGLW D ¢ LGHQWLF HI @ XUFHIXCH[\8 O WAD W WL Q PKHGI P DV R U
F HL DX WUDGXV VXE DVLVWHQHD OXKXODKD RIKQWHL* WORUH RULJLQDO
DFHVW%HSH/SMD IDYWI GL DUH vEXFRQVBLAIXBXM R 6HQ]D LRQDOD GHYV
DXWRULWDWH GH QHFRQWH VW IDVP P RYE FRIQWH G RW DBM FOIDD ODERALID W R D
RULJLQWDRKDXOXL 7THVWDPHQW 6O&RY LGH FDWUKHPHWVWDULLEXQL ELEOLGV
DSRVWROXO 3DYHO FXQRVF WRULXQXVROELWRUW KN HBHOMWHULOH
DX SUHIHUDW WRWXUL DFHDVWWMHUN LYKHORK J WHHDVFW DIPQPMDWQH FR Q W H
EDJEHSW X DD LIDWXML ORF U VSKkQGROHD OGHLWLQLNPX,,, v + FDUH VXGC
OXL SULPHORU VHFROH vQ $VLBHSWXDIQ @WRIBW DXOW 0GHG LY HUVLXQH|
WHUDQHL GL DSRL vQ (XURSD §D D QG H D H @ HSWIDEDEWEH WIXPSR X VSU
WH[WXV UHFHSWXV WH[W UHYHEBPMW VBB RUWRBGR[LHEKH GHFKW 7H[W X
$ELD SHVWH PDL ELQH GH (DWW WIX\WW GEHHDSH. RUQ NP OH DGHY UD
.9 JHULFLWXO ,H¥WREQE®DOLWED GXDWWLVQLJL X O 6 H SIKXDPU GWMBIMVGIIDN X Q X C



FRYKUGLWRU HD ¢LQG OXDW FDRMBRMIDS F®W WX RUVS WIHDGEH SDUDGRILC
GLRUWRULVLUL QRL vQ WRDW WXWHD O/QL W& FS 6 M PDHWD LMRGIHQM D FDUH
ID GH YHUVLXQHD PDVRUHWLN DHHYHRQUW BQI/ FLSUPAWLY FXOWXI
SHFW XQHRUL FKLDU VXVSLFLRDWRLHLGAXR ISWH®RIRHLH SQLPLWLY RU
FHHD FH SULYHUWH FDUDFWHUXO UM $HB8 B R/R UL DOHWHEWKIOXH. GLXHFD FW F
PDL SX LQ LPSRUWDQW UL IDSWXHD QK ORIVRXSULQEY +ADLWWRR@FKLG Al
DSHODW VQWRWGHDXQD QXPDLVAW §BSIVMXGHLQWDD UL XQD GH JKQGLUH
'LQWUX VQFHSXWXULOH QRDAWREKLF$ KRWKX W KMARW IR \OLDVRRILH GH FUH
VH WUDG X F HH SWRVD BRSO UH FHOWDPDHL IDFH F SULPXO FXYKQW GLQ ¢
YDORURDVH HGL LL QXP UkQGXW HGY% LEDADUQ X L$ QD QEDQHWMKH FXYKQW X O
FXUHGWL %LEOLD GH %X] QWU XQ BREWHDPWOKH VH UHIHU OD FUH
UDJXQD BLELX 8 OOWMISRADX(ELG. RRX3XS. 1Q WRDWH YHUVLXQLOH UF
JLOQWD WLS ULW OD %XFXUHUWKQ@®FHVW ORF H XWLOL]DW SUHSRI]L LD
2 VFKLPEDUH UDGLFDO D VGWGQ®DVKELNROHX S URGNEH LvQ$QDQLD H[SOL
FKQG DSDUH %LEOLD WUD G %W QGXSEX A QWKWDXODX¥RUHQWHULRUXO GLP
GH F WUH *DOD *DODFWLRQ 9D ViILOBIWSHRESR WID OIHF RGO RLOXP QH]JHX DWXQ
WHDQX 'LQ DFHO PRPHQW (L SKSURBM VD &BIFRLYHUWYLSOOWHUH D KRW U
OH URPKQHUWL V DX ED]DW G R DXUQSHQHAH XD O0AINDBMUHBMAMEDF HBXIMHUHD] F
iIQ DFHUWL PXO L DQL OXFUDXPWOHIHR SUWDLWRAMQEX WQFHISIXWXO F
VDOH WHRORJXO (ORVRIXO SRHWK® HELSROXIEY WRY % DQ WHRIDFRRP HEX QXPL
9DOHULX $QDQLD $UKLHSLVFRBK®XWDGNOKL SHAHDBX®XIDGLF FRQFH
UL &OXMXOXL &XP VFULH 3DWRROUKY) THRIFDLV® HOBSGHUKRLL FUHDV
$QDQLD AD GHV YKUUGLW R OXF WXYH GPMX®S YXJIH DF BIBDD WSRIH V X V
GH SXWHULOH XQXL RP DQXPH R&QRXGHHDVOQRQAKLBQQWHE XW ULL UH
BFULSWXUL vQ OLPED URPKQ GHWYLWQHLUHY IGXEWXU3IX3H UL vQ FXYLCG
BHSWXDJJUHGDFWDW (4L ERJDWH RRRQWDWLFGIHHQFOW QAXHQ D RU Av
3UHD 6¢Q LD 6D ° H IRORVLW IUHFYHQW (L vQ %LEOLD GH
JLLQG XQ VXEWLO FXQRVF WIRUIHDX O LPER IWURBRFH 6QDQLD WLWOX!
XQXO GLQWUH FHL PDL YDORURJDFSIRH R RH) \ORA % H G *GIIPHED )DFHUHE
QRDVWU HVWH GH LQ WRUXO PRBHIXIA(3REROX DNGOHUWLIYRPKQD vQ (
OXL GH SRH]LH A/XFLDQ %ODJDOH 99PWHUE&R B@WDD LD WHUPH OH G SHQV
GXoHSWXDIQWWR OLPE FH VH GGPRW BBDMUWE BXPRVWOWQ FHOHODOWH YHU"
GH OLPED FHORUODO b MWDHAX6¥WIBSGEXUQPX GLRUWRVLWRUXOXL GH D U
WXUL &HHD FH VH FHUH UHP D WRIPW QGILIQV IF DIBXXO0Q GHROAK O X IV HYWHULOH F X
XQ IHO GH UHJKQGLUH D URV W IBBISIW X R BKFQMHIDLI [F XQ RWE LEQ WD ®DIL QDO |
&XYKQWXO GLYLQ GL vQ SULPXQWIKKQIE XWQ\O LB HDSMDALYF D HFH FXY
SUHSRYQWMKX 6H SDUH F WU D GXAVWRURUR BPREHDQHERLWWDGXFHUHD OXL
FUHDWRU GH GH]Y OXLULOH DV X$SUDQDBHY VDXIX WXVYRQMW (L DO XSXIWL GH
URVWLULL URPKQHGWL vQ JH Q HWHONG HIK@IEKD G IBIQ WINE.E B HG HO-RWRNVDOHP .
&RQVWDQWLQ 1RLFD OHQ LRQK®G® WV AHUWURQ H/R QWEOUIRHQUDG 2VW\ ¢
FH L D OLSVLW OXL +HJHO 4L BHWVRRQR FREOAT\G [(QDHFAWKLBHUVLRQ 7U
GH SULP RUGLQ 1RLFD FRQFKLRYH LAKHD G B UO v @ EFRQHL @HVDVHPHQHD Y
AVvQWUX" SRDUW FX HO FRQW U DBGH.[FV IXIO00 61D NKFRUGHDVP HFQ V@ X O BIDFAHD V i H S W X D
LYHVF vQ VKQXO ¢LQ HL VQPLUFDURWB®H DUHRRMRWDYGHOH LQIUDSDJ
PHUVXO IXQGDPHQWDO DO JkQGLH IDOW.IBO FXREROMDRY MWD GIHLWDUHD
FKL] WRDUH GH RUL]JRQW ORJLF D,DEDM FXDDU HA XQ WM Xi'L LlGHS BBIW U L D UK X ¢
JLQW FHUFXO RULHQWDUHD RRLYRIQW XKXOQRMLDIFO XL GRW QQIDP AWG XLHH vQO
FH QX OLPLWHD] 'DF Q DU ¢ GIOFMKWRRE EBHSRQIH LHQ VW DWULOH ELEOLFH
SXWHD VSXQWUX AHVWH XQ VLVARHPMGW DIULR]EODUL,FDWRDUH DOH WHI\
iQ DOW SDUWH 1RLFD IRUPXO WM kW QG Bk QB FFHDADH VHQSILOH OH QRDVWU F
VWD GUHSW OD WHPHOLD QRLL SWWR]BREWUWN\DH6 L\EK [RH H UX F UKGE FFHLR UL
QH VSXQH F vQ SUHSRI]L LD QRW VAU F IHUE HYWRR DM H DOH de QW HL 6 FULS'

BUHFXYKkQWDUH %LEOLDHVUNK X6 HQGWLR B WMIRVAWX UG XS 6HSWXDJLQWD UHGDFWDW GuL DG
+ %XFXUHOWL + 3

1RLFD &RQVWDQWLQ &XYKQW vPSUHXQ GHVSUH URVWLUHD URPKkQHDVF = %XFXUHGWL
6XSUD S

%LEOLD VDX 6lkQWD 6FULSWXU 9HUVLXQH GLRUWRVLW GH %DUWRORPHX 9DOHULX $QD

6XSUD S



iQ DIDU GH QRWH FRPHQWDNLLHULEBRWUIRGROFERKDWUBGXFHUH O
FH FDUWH ELEOLF VXQW GH UBRPKFDW LRRGXOD G 1GQ\@ L WXIODHIH LW
D FDSLWROHORU VFRDWHUHD FRRILFGRHDM RBUL BHF HDW XQH$ WRLWH FW
VQWUH F U LOH %LEOLHL GLQ FBBRDQKQX W BLOX0OXY vVEHRRUOKXL 1R
QDOLL WUDGXFHUHD VXE IRUPOEBLSRMNEHA 1R ¥DU(KURXL ,RY FXP VH U
SURYHUEHORU OXL 6RORPRQ FJKQGLORUXMDXID GH DD SUBW@DG GL DX
XQRU WH[WH FH DX OLSVLW vQ@ RHGHORPOWHP HBU LIXQ RPRQIMBEGHV S
LQGH[XO A&RQFRUGDQ ELEOLHFVWID HHEQXIVDF M YOmE BVEINLGDMALHPUMHHDL Q R X
6IkQWXOXL 6LQRG"” VOQFHUFH R vQO WXUDUH D ¢UXOXL QR

9HUVLXQHD OXL %DUWRORP HXWIDIH S UX @ QOL@RIWDNV R\KIPUHD OXL $QDQ
UKQG SDJLQL D DS UXW vQDH¥GGWROD URQWWLWOWHIXLDDRU HVWI
EOLF GL GH OLVLXQH DO %LVHULEFQE HSMWRI R[HHRORFKGH FEGH D OLY UL
HGL LH MXELOLDU D 61kQWXOXAEX®IDQR GD MHH IV EGIXEU A X XS O@XKPLW FF
F6HSWXDULQWHDLD ORFXO V X GH WHX WRX D QXFFIHVE WEMFIHN@ OLWHUDU
RUWRGR[LHL QRDVWUH )DSWXQWHPSHWWDWRQUHSULR POUPPXOWXQ WH]
SRQGHUH DFHVWHL DSDUL LL ©WQGR HQSW IBWWIDXF DXGH. FHHQLU X PHG
PHQW HGLWRULDO GL WHRORJLBH®RERGELWLWRUXO RELUQXLW ~

3H XUPHOH OXL %DUWRORPHX ®B®PMULX 6QN®PDY HG&RHD
OHJLXO A1RXD (XURS ~ D DQXQ DWbtUKHFBOW GH XM HEFEGRE XVO G H
HO XQ SURLHFW GH WUDGXFH U Pb DUWIREOCR AHH.X G000 HWH B FOQ D BERH G U XL
GHRBIHBWXDJLQWHQ LD ¢LQG DFBIXWRBHIMDHGRLWD WHSWHPEULH
PDL PXOWH YROXPH R FRPSOHWDUH ¢ORORJLF D %LEOHHHL 5 8

8Q SURLHFW H[FHS LRQDO R QRX WUDGXFHUH D %LEOLHL 7LPSXO # + 1U +
&LREDQX 9LWDOLH -XUQDOXO XQXL ¢(¢OR]JRIADSRVWDW’ &RQWUDIRUW + +1U +
7LPSXO DUWLFROXO FLWDW S

(&)
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SURSULHWDULORU FHUHUL DOH LQVW
. UHVSRQVDELOH GH FRQVWUXLUHD uL D
6856( '( 675(6 f THQVLXQL OD QLYHO GH LQVWLWX
11 %,%/,27(& LQVX.FLHQW DELEOLRWHFLL IDSW FH
OLWDWHD DGXFHULL ELEOLRWHFLL OD
3HQWUX FD WRDWH OXF U XU LEEH SU LiYHH S MU FEFRWHDWOHDUGR DR K L]L LD
FLHWDWH LQGLYLGXO DUH WUBH QWHR@DOKOXQ LDOH FDUH WUHEXLH
VDWLVI FXWH f 'H DLFL vQ FDVFDG DSDU VLWX
f QHYRLD GH U VSXQV DIHFWIHUVRQDO FLWLWRUL D F URU FHUHUH
f QHYRLD GH VHFXULWDWH SHYWWUW HBXWX @D @ DYHOUR S\ L P

VRELDO aL ¢]LF f $VXSUD SHUVRQDOXOXL D ¢HF UX
+ QRXWDWHD H[SHULHQ HL ®BW RQHDD)FWXOVRUHDVRALD/@L QRFLYL
SURFHVXO PXQFLL GL O UJLUHW HEGBWDEXQHORU SWQKRIFWRWXH GH
UDOH FDUH VPSLHGLF VRFLDOL]DUHD LQGL)
%LEOLRWHFD DU S UHD XQ RHGISHUBRODO RILRDHGEAH RS LXQLOH
OLQLGUWH SHQWUX DQJDMD L GL XW DO EVDRWRLLD P U H@ WEHO W 06 ELXRQ H D
GL IXUWXQL vQ FDUH XOWLPHOMV/ERBX FXGEELFNQALW O H L GQHHG HRLLWD U H D
L SRW ¢ VQGHSOLQLWH | U HIRWH\Q &DOPOOX QWU MR RUHKW W.H @ XP X O D W L
GHULY SODQHD] GL DVXSUD D FSHM\@X D FAXPOLE DAHH @ LEH. GBVHYH L IDYUL W D W
VWUHVXO GHYLQH R QR LXQH DSV R D BML® HOWEL FCHWOFH F GOID HHQ. V X
FD vQ RULFDUH DOW GRPHQLX GHIDD FQH YD WDWPLFURFOLPDWXO LQGLY
8QD GLQWUH GH¢QL LLOH VW UH¥ XD RW RWUD W QVEKU B D FEHV W GLHD V W U X
WUHL VHQVXUL GH SHUVRQDOLWDWHD ¢HF UXL LQGLY
f HOHPHQW DO OXPLL H[WHERRDIMALY B GOEFVERY D G HX MIHL WLSXU
UHDF LL GH FRQVWUKQJHUH D LGGLYIL GXOXWULFH DPHQLQ DWHF D HFKLO
f SURFHV GH UHDF LH ¢]LROR [ DM XiQGOHISEHN PUUKVILXLQGLFL DL XQ|

QL HIWHULRDUH OLW L FUHVFXWH OD VWUHV DFFHVLE
¥ GHJHFKLOLEUX vQWUH H[LIJHG MOHHQ ELWHU LRMMHU SUHRDWLYH SH
VLELOLW L WDWH FUHVFEFXW

$FHVWH WUHL VHQVXUL SULQ D SWXO5EWRW H QGX¥F SQH QDU H
DS UDW HIHFWH QHJDWLYH FRPSRUWHD@G QW B OSHJ) RX\WHUWPHQ HIRFHQ\
GLYL]JLXQHD FRQFHSWXOXL vQ GRMPBWISXUL

F(XVWUWDXO/WUHVXO FX FDUDFWHRSRAELDLWDMRU HPRWLYLWDWH
FX DJHQ L VWUHVRUL FDUH GDX RiVIWDWKN IWHQYWDOVRQ DD YSRTLMQAY YHUE
FDUH SRDWH P UL SHUIRUPDQ HOH

TLVWUMIXOWUHVXO FX SRWHQ([LI/OVB & AL D BHIWVWMRIX PDUNHUL SRDW
LQGLYLG 'LQ S FDWH WHUPHQXO™UHDBH §RWHWYDLYWHYBWVRIE LFRIQALFW XD
GRDU FRQRWD LD QHJDWLY DWG®QFLOREKQGOHVMH ARWRWRWLL VDX vQ

3VLKRORJLL D¢UP F VWUHVXRDODXOXQ XUP WRDUHOH
VLWXD LL *HQHUDWRDUH GH VWUHV GL GHSHC

+ VLWXD LL FDUH SULQG LQGDRWHX® RMHS VHHW LAV G RPSOH[HOH G}
IDFH ID GLQ OLSV GH DQWUHYRSHQMR ULQ\FD\E B FG&MYDAWN H, ]JDFF URU H]|
VDX LQWHOHFWXDO GHOHORU LPSXVH DUWL¢{FLDO GH PDVYV

+ VLWXD LL FX PL] IRDUWH PDYHHDEWRUQLYDIHD MALMRQADOL UL FHL
LHL DYKQG FRQVHFLQ H LPSRUBDLQW HKSHGEW GX 1LIQ & XQWs XOWLPLL SH

+ VLWXD LL GHWHUPLQDWHUGH.PSRBWO GH DRWDINMBHHPXOW U X L
LQGLYLGXOXL vQ IXQF LH GH PVMHPQL:{FD LHFROHFWLY

$ /LSVD GH RUJDQL]DUH UL LQFDSDF

$YKQG vQ YHGHUH F ELEOLRPWHHADDHVMPS POIGLL XO VW X
GLDW WUHEXLH V LGHQWL¢F P IDFARQUALFGHHOW FEXNW XSHBLREILL VDX F
PHGLXOXL 'LQ PXOWLWXGLQHD GH NDSWIR GIH VAD S R\ VB 1D ISFHWQIV U X vQ
IDFWRUL VRFLDOL IDFWRUL DPEQXPMDI VDIDFFVDRUL LQWHUQL IDF
WRUL SURIHVLRQDOL GL FHL JHQHUGHQ VBIP ISQ WXWDHF X OXWWK®LFR S O H (
)DFWRULL VRFLDOL LQAXHQ HD] DWRWH WPWOWX VD KDSXUHWW ROX AkQH UH
4L SH ¢HFDUHDQJDMDW vQ SDUWHt ,QFDSDFLWDWHD GH D UHVSHFWD

+ &RQALFWH UL WHQVLXQL OD QL¥ HQ FEIHSIDIRL W IDWWH DL GID WH GH DGD SV
VLWXD LD VSHFLDO D VHGLXOXHVEWNXIUWNYQHWHUWQYARGEBD GH DM L G

A



t ,QFDSDFLWDWHD GH D QH RM®ORU] \DXSOWL WX E L Q/IHQMHD LQH FLHQWHL
t 30LFWLVHDOD PXO XPLULL FUHUWH SRWHQ LDOXO GH
t /LSVD GH FRODERUDUH GL GHODB UHG®G HHRXH DIQ WHKAIDRVX O
3H PDUJLQHD DFHVWRU IDFWRUSHDB EDGH DOHEMEIONMHRWKFLAD VF GHU}
VH SRDWH GLVFXWD PXOW GL EHR®IL 6R @CF VW B WL D90 DUVHD) WIXDKKQ R U H (
VXE QLYHOXO SRVLELOL W LORU BHWRUWBQH QMPIWR{B XLRQDWHIVYRU V
GH VXEVROLFLWDUH FDUH FUHMDHRW X¥KWHDUMH SOREBWAXMDKRWIIUKUL |
GHSHUVRQDOL]DUH GLYLGXO HVWH LULWDELO GHSUHVLY \
6XSUDVROLFLWDUHD DQJDMDXWXN®RYL MDONDVSBH BHRARQMWWH LL GH IR
OD UHOD LLOH FX SXEOLFXO DFHRYWHQPDPNUML BSHQWIRULQFMOHJIJHUHD
FHUHUL 4L SUREOHPH GLYHUVI®RDR&HWHWYEHDDWHDIGH ®D BUHXXDHFXQRD
SHUPDQHQW VDUFLQL GH FDUHGBUDWUBEBXWEN SWHW FHXQBIHBEWWH GL D HO
FDWHJRULL GH SHUVRQDO DS XADAHCOH WGH ¥ VMHVQWHORU FDUH
VH VFKLPE FX IUHFYHQ PDUH WRWIDUDWRNDSOIBHLDOHALPOLWDWH SU
VX, FLHQWD VDX SURDVWD GLVWOMUWEXWUHVD SHUVRQDOXOXL
FRPELQDWH FX OLSVD GH DSUHFLHU® BOMHIHWWBLFRX LB NV WBWY X0 XL
YLW L SRDWH GXFH vQ WLPS ODifDFRE@XWDHGWAEHDWIHFWRVAELOLW LOF
DQ[LHWDWHD FUX]LPHD GH]LOX]tDSFAKRUHWQ FRASKUPDRWDDVH FX GRUL
RVWLOLWDWHD LQGLIHUHQ D UBIDWDE ISRIML B WMHDNGLL L]JRODUHD
,QIRUPDWL]DUHD ELEOLRWHFLL FkQG VH YD IDFH YD
FRQVWLWXL XQ IDFWRU GH VWUHW)IREO WRJSOWHW QLF SHQWUX SHU
VRQDOXO FDUH YD WUHEXL V IROBPBDGHVEWRXA WKY §HUPKLGEDLL EROLOF
UL LPSRVLELOLWDWHD LQIRUP DML WUXIWLD H /D FAMKREEX VMUWWHY DQW  SULQ
VF GHUHD FDOLW LL VHUYLFLLOR YORRIKXS REUBW K O EXWRRWEH FWEOGQR ¢ F
WHFL MXGH HQH )LHFDUH GLQ 7RIKHIWL bRYMKRIHLG WY WH FRPSXV
GLQWU R PXOWLWXGLQH GH DJHGQGREVOWHHWRUGIHHE DWW HVR® (GLWXL
SkQ OD XQ PRPHQW GDW JHQHUUXWRUHGMW LHXVWUHYV
/ID QLYHO GH ELEOLRWHF QX SE¥WORWXEXRDIUWHIHODYRPXOXL (GLWXU
QDOXO D DMXQV OD DFHO SUDJFGH®WWKWXHMGWXS GHS GLUHD F
UXLD U VSXQVXULOH LQGLYLGXDO# DNX@RIQD ULJLGL]DUH UL vQ
¢QDO ODLQDGDSWDUH ,QGLYLGXDO VQD®@XPLWHVLWXD LL VH
DMXQJH OD VWUHV DFXW 5HDF LLOH DWLWXGLQDOHHQWU3%Q7P/WIHO
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VQFUHGLQ DW FRQIRUP OHJLL XQXL
LQVWLWXWRU VDX XQXL VWXGHQW
&DVD UFRDOHORU D vQ]JHVWUDW FX

%LEOLRWHFD &HQWUDOGI@L QI RKKKQLAIRW GHYDVWDWH vQ W

VQ F XWDUHD LGHQWLWPR_Q_GLDO GDU uL SH FHOH GH ELEO
vQ %DVDUDELD % XFRYLQD

$FHVWHD HUDX ELEOLRWHFL GFROI
, 7UDGL LD ELEOLRWHFLORU FHQVWXQOHGHFBEREKWQHDD DFHOXLDUL |
ORQLWRUXQ@U2:;FLDDVWD ELEOLRWHFLO
1Q 5RPKkQLD VHFROXOXL ;,; 0IGQH YRWIHHDX O U, @VMLU X% LIEOLRWHFD $FDG
QLL 3XEOLFH FDUH XQHRUL vil8QVRIFUY LWYDW HWXLAD WM (il SSHH BBOX L
DO &XOWHORU VDX -XVWL LHL (HQDXUHY %R € @D E WH EIH SRAUHQ X PX L 5R1
UHD ELEOLRWHFLORU V SULPHDVF REOLJDWRULX FKWH HJ[t
3H WLPSXO OXL $0 , &X]D ONHFDRFWWRWPHEIUIGH OD 6LELX GL FHD D )
DSDUH GLQ LQL LDWLYD OXL 1A &DUHRA X O BV DX % BEX B M OWAM H KW R UX Q F
JXODPHQW SHQWUX ELEDURWHFLVOH LSXHERDEFMWLWXODWXUD FHOHL GL
S UHDX DWXQFL vQ FDWHJRUQXLW \GL G RBWWHHH DVISHI ELEOQHRWHFLO
E FRPXQDOH VDX SRSXODUH UL RREXEIDFBROHOWE DQE WRUDW GDF
5HIXODPHQW VH SUHFL]D F ELEMLWR WHFH GGH FHIQQFULDORUASQLWH FX
PHVF GHSR]JLWHOH GH F U L GX8Q {HQHDUSDHYVGPILY HBENHW FIHORU SH WHU
QXPLP D]L /HJHD GHSR]LWXO X LWQHIX® $il GHEO UMW B HVIFEHGH vQ
GLQ FDUH DX PDL PXOW GH RpHMSODDY SHEWHRWWRIUARKO FHOHLOI
GFRODUH UL SRSXODUH OROGRYD H[LVWKQG GHMD GRX XQLYI
3UHIHF LL DYHDX OLVWD WXWYXQRX LLP SUURBUL[IDJRWUDA. QDPEL LD |
MXGH H GL GXS FH SULPHDX GB YD mEHVIWRI X SDYAHKUHWAL MDD AXO D &K L G
FUL WULPLWHDX FHOH H[HP$D®E RXREFROFIOMWRKILLY WBRRORWFDW GH U
JHILL SUHVHL ELEOLRWHFLORGH|BQWRDO®D LG LY I%XFXDHDBHQLIORU ¢
,DGL SUHFXP 0L %YLEOLRWHFLL SRPIGHPOLML V D DFFHSWDW FUHDUHD
iQ VHFROXO ;; QR LXQHD G HE LEHELCR\R MFAHF F F KQWWUWDDW XW LQFHUW
ViL VFKLPE FRQ LQXWXO VH GHERFRAHD WD] K DG XQDWHOUIQ /HIHD SUF
SULQ OHJHDOSRE W/RADYU2 QFDNAWH URPKQHDVF VHSDUDW GH FHO |
GLQ DSULOLH VHUYLFLXO %LEQVRWQFH &8 QWYY D H DEHIDW K O XIS
GLQ %XFXUHUWL VH GHV¢LQ HDIL RE®XBMCHFHO HLIQE X8 WD WOIRU GH W
%LEOLRWHFLL $FDGHPLHL S5RPKQH YH W\HLWD L LV B LOF ROWGDFR VHGLXO O
VXEYHQ LH DQXDO ¢[ GH OHL % DFHIOV ABLEXLHRMHFLL URPKQHUWL
OLQLVWHUXOXL &XOWHORU GL DPUDWR XFXPKOLE 3 POOQISSH 'IDX IRVW ¢
DFHO PRPHQW /HJHD SUHVHL RBQVLIRWULRLEKHUBD D FKVQKE V D vQyl
GRX H[HPSODUH %LEOLRWHFLLY BB GWPMWH.D (B REXEMDMURW BLLRQG X0
&HQWUDOH GLQ ,DUL 4L XQ H[H®SOWNXNUXQIG D LHRPEKQLORWY GLQ %DVD !
WDUH A&DURO ,” GLQ %XFXUHUWMIDUXO A5RPkQLD 1RX ~ V DX DG XJD
3ULQ 'HFUHWXO /HJH SHQW URD B WHIDGH 5 I$ V R/FHL B UXVD L LQ %LEOL
%LEOLRWHFLORU 3XEOLFH FX FUMH)AYWD GLH VWD XSOXEO LGADWMU X@ L X
ORQLWRUXQU2¢ FIAL@®@ 9, GRSIPRQLMH®HVSUH LVWRULFXO FUH ULI
WXWXURU SURYLQFLLORU URPRXHAIWLQFBXXD HWE POWWURSPYWRDQ L G
FLD LH GL ELEOLRWHFLOH DUR Q\GDL\E K LON. Q0LDY WRHUWRXEDUKHL D& KFONGHXADRAWL (LLQ) L
,QVWUXF LXQAH SKHBHOLWHID vQVYRD (DD ELEICERARPRWHWIXIO GFRODU 9DVC
WHFLOH VXERUGRQDWH DOWRYRPL Q L&RWHWHH WX OVR VAR BBVA]HRPKQ C
FX FHOH SXEOLFH S VWUKQGX%ILEQGURWWKD 8H. SRR HIMDWHQ ,Dul
DVXSUD IRQGXOXL GH F U L GHSPOG HFAMLORPIWQD X® QKRDJ GH YROXP
OHORU HUD vQV UFLQDW FX RUQMHUPHBDXDFSVRIHL ARWWRRULEHUY I
GH ELEOLRWHFL 'H DFHHD 4L PDWHLQD GHRBLEQERWBPDIRYPDO GLQ

0 WXURLX &RQVWDQWLQ 'LQX OLKDHOD +pOpQH %LEOLRWHFLOH: 5RPXQLHL vQ OHJL 1
6XSUD S

6 XSUD S
6XSUD S UL %XOX *KHRUJKH 6FXUW LVWRULH D ELEOLRWHFLORU GLQ 5RPKQLI
6 XSUD S

$UKLYHOH 1D LRQDOH DOH 5RPKkQLHL 'LUHF LD $UKLYHORU 1D LRQDOH ,VWRULFH &HC

YHQWDU GRVDU I



FUL UXVHUWL 6RFLHWDWHD WHWU WHRWH OGRH GDQ % KEIQIRMWMHFD 8QLY]
YRO GRQD LL SDUWLFXODWBAKKQHWS IV FRBHFOVRL DX LMDRUUDFX0O V X
1LFRGLP OXQWHDQX DOH OXL GEMPYUUWRBRYH SULQXEFKH®DRQHN V L GHP
SHQWUX FXPS UDUHD F U LORUF XD OHX P X\LDW 1 XGJH RAHDFLVRDLQWH SOHF
&DUS DOH F SLWDQLORU 'LDFR%QHNGXRWHFDBRUVQAMBEDO DGLQ ,DulL vQ X
'LUHFWRUDWXO 1QY PkQW X0OXH 8XBWILFSKRIOQ WeLDALD U D
ELD SULQ GLUHFWRUXO UWHIDQ &UREDQIR URMDAUMH \DHUQD B/RIWLPXAX L, X O L X
LGHHD GH D RUJDQL]D OD &KLUGD QXK RUEGHGSXRMDHIF EDR/@WDEBQL GDU 4
SH ED]D FHOHL H[LVWHQWH SHQWRKDUXFQXYHU\BXEDWHD 8K ELEOLR
SXODU VFKLPE VWDWXWXO EGHOLIRWKELLQUR PK@HUGHOEW ©Q OLVWD
&KLULQ X /D 'LUHFWRUDW H[L W ORU B L\ELC DRWAHG HJ GHYI HCH RUBH\EKDLL R W H F
YROXPH JLV AFHQWUDO °~ GRDXQRX HUX\PHDMU v @WURRRPWWOXQ WLPS DGD
DYHD HOHPHQW GH IXQF LRQDOH v@® RMFIY X S HWHRXDID® HIRQPEORU URPKQ
LPSRUWDQW &® FDUMUHHAWRUDW XID GXPISVUGL DGD 3H GWDPSLO UL DQWE
ELEOLRWHFD 8QLYHUVLW LL 3RSHEDWUR WHFDHS QY RQWIDWDRX &HQWUDO
FHD FHQWUDO FX FRQGL LD FDLXQUL SREWLRAH W8ID JGHI PQAXCSDUWH L
GHSXV YRO FkQG YD GRUSQVYHUXVW QLLSBR&®X®BUH FDUH DX IR\
SURSULL 2 DOW FRQGL LH DFAHSWPIWQ GH 'L UHDFERRIRDYW FKKWD FIXWDX V
8QLYHUVLWDWHD 3RSXODU V DG RN WXL VEWH LSUIRORVRUXYHHUQDPHQW |
XQ ELEOLRWHFDU 3RVWXO VH CIHBELEWLRWEHOB MDWH RHQYWRIWX LH F
W DQXDO 'LQ FHO FDUH O @H v&XILRADULWA V8 BWSHIR. BRGXEQDU (YLGHQV
EOLRWHFDU 7 3RUXFLF D IRVW £UWUE CH\RRWHKKFOL L XE W ILOD )’ KLPID® X UHFOD
GH OD 8QLYHUVLWDWHD 3RSXODHIXAQPHQWSKHRQHRWGL QKJH WLWXODW>
SHUVRQDO DO PLQLVWUXOXL 3RSDRX®HILEORWHHADUUHFQWRDERURYVFF
UDWXO IQY PKkQWXOXL 3XEOLFY®UY LYADAWDKD BIRES X% DEJO LIRWQDELW SURY |
8QLYHUVLWDU &HQWUDO GLQ X®LNIQQMN 'DUBFWB UDIVPX® QY PKkQWXO)
WLPS GXS IX]JLXQH HVWH WUHFQVX OIDQEWI HWD A X GER] R GR. B UWH EH,
SXEOLF GH VWDW FKLDU GDFPLEQMMWLYQWOQOWMDXEFRISXDIDU3IXEOLFH
LQVWLWX LH SDUWLFXODU  SSIUHGRPLWHWXGHBHJIJDURHHEVAKYDQ =DER
DOHJHD ELEOLRWHFDUXO IDFHUHD UHJXODPHQWXOXL ELEOLRWHF
iQ FKQG H[SLU GHOHJD &KL DA XX VHFIHY WD HVWH GHSXV OD PL
PDQ GL 8QLYHUVLWDWHD 3RSXODWX@DWXWUHIH PRQSIDVIVKHOHBHL PRWLY
ELEOLRWHFDU SH XQ DOW SUR ISHMRU @® D WROQN XDERFHRWWAKLELEOLRW
VH GHFODQUHD] FHOH PDL YLL \BUDMXO LEDVSHO RJAWRUWEXW X AR GH VLQH
SXO UL WLWXODWXUD ELEOLRWGIFUWHFWR BRQ GILIQWLY W H UXXDD & RVWLIPXK LXQL |
5HVQQRLUHD GHOHJD LHL SXW HIXRHILWH $SIU LLOHNR B H SSHO FRMGBK F W R U X O
vQ IXQF LL GLQ LQWHUHVH GH SIDWMRGEL]DDAD , ADWWXDOXOPBQEOLRWHEFI
F UWXUDUXO FX WUHL GLSORPWRUD $FDGHPLHL 7HRORJLFH
GLQ .DJDQ D ,QVWLWXWXOXL ,PBE® FDD)OO GH.BOKRWRBRUIORU 8QLYHUVL\
GLQ 3HWHUVEXUJ GL D )DFXOWUILL& QKM LGIHIHF WR UXWREILEHOGRYHFLL HI
SHWHUVEXUJ # QX VH SUHWD Q@D JNDRF XAQL ETR O LSWLAESIX QIWLUL X EIK YD W X O X
PHULWD UHVSHFW SHQWUX WUKBR XD 8 RU & M OV HILIQQ HWAHUXOX L ,QV
FDX]D URPKQHDVF (VWH GH P$FEW UWL W D $/QDY HEL\EIOVBWHBLL XQLYHUVI
3RSXODU L D UHWUDV GHOHJDGLIHD &RPQE LWHEL\E DD RAW WRIQLI XQD. Y HU VLW D
ERJ LH D DFHVWXL LQWHOHFWRHXRRX GIUFDX FAUBL @ XWUW € H X®HS B LWQ LUHF W R
ODWLQHGWL JUHFHOWL QHP HDWVDODNQLDORGWSHWRPRQB XWX LILELEOLF
UXVHGWL SHQWUX FDUH D IRVW G SRV WOBUVE SEHLRBER ¢, VDLGKM/HIHD
VFULH 3DXO 9DWDPDQ vQ FDUWWPERD GHNRSUGX O HEIN RRDJOLAW HICBHDLRWH |
VRURFHQH &X WRDWH F vQ QXDVHRSYWWBOHRRPSPEDXD SUHVWLJLX F
FRUHVSRQGHQW DO $FDGHPLHLGERP&BHQ , X WQR®¥BHWRRQDOLW L FD 7

PXUHD vQ V UDF GL QHOXDW VIDQEDPHYBKKL FH ¥BUEXO , OXUOHD

,RQ =DERURYVFKL HUD SURIHVRU VHFXQ
giggg Loy . . GWLLQ L¢F vQ GRPHQLX FD GU ,RQ 0XuO
9DWDPDQ 3DXO )LIXUL VRURFHQH = 8QkYFAWVLW, L GLQ &OXM DYHD XQ HGL
6XSUD GL FHO PDL PRGHUQ GLQ 6XG (VWXO (XU
g;ﬁggg 'G | 8QLYHUVLW LL GLQ &HUQ X L DYHD XQ S
6XSUD LQY G Loy c PHQL $H FkQG FHD GLQ &KLUGULQ X DELD



+ RDPHQL GH UHJXO DEVROYGKFKW LDERPOM. MFKRPEBWH GXS FH
DL OFROLL (SDUKLDOH GLQ &KLULQ X BHHVWXJIFRPADUDVRQHFDVD 6NR
%LEOLRWHFD SRSXODU A, & %GHLBHV¥WUGERJIRQ QX BEYH DOQL
ULQ DYHD XQ SHUVRQDO OD IHOHEBMDAQ X RIQUANR F FOXICL '%U& BW R UD W X O
GLQ &KLULQ X 6DODULLOH FHCEFOLFH L BOIVRW® ADW v Qv P SUHXRIS ODV D W
FX FHO DO OXL , =DERURYVFKLFDP AHD XvERWU W DFOIDQAK®DELDHEUH I HF W
WRUXOXL %LEOLRWHFLL 8QLY HUW\RWUDWXOXLQI&ERRMU ,BPQOXUR HIL W L W F
&X WRDWH DFHVWHD vQ &KPLDIV. Q XIDUDSDUH VQD MWXWHQHR VRE
GH SODW SHQWUX SHUVRQDOXO IELPOURWLHFLORULSQUXRGVGWOH D |
SH DFHHDGL OLVW FX ,DUL &OQRMVRKIWHYWH QXPLMWSI FH D ¢ DOHV
%LEOLRWHFD “, & %LELFHVFX 3RB3QODXUQXQBOMUEQE®DRWHFDU uW}
A9 $ SB8UHFKLD GLQ *DOD L DSDW §B FXIOMV DL A EG I JHRWRBLEBRIL IXQF
SXEOLFH’ OXQFLL 3 +DOLSSD VFULD vQ PHPRU
/D 9, , =DERURYVFKL SRIHJLQWUXORLV&H$QIJKHOHVFX vQ QX
UXOXL ,QVWUXF LXQLL 3XEOLFH XRI H)RXU B ORD & F&D IGYHH BM IO DL 3RS XC
PHQW DO ELEOLRWHFLL SH FDWEKLRDFRBXGX FSHIH DS B X6 WG SIAWKIDX DFHL
QH,LQG DSUREDW GLQ FDX]D WLAMMXODWRXWLAEX 'HQG DWW IDFKGNV@HD $FHVW
ELEOLRWHFD VH QXPHUWH QXPDQ M&HQOQWQDOSH ®HK®QL VOHIURVHOH OXI
LHFW VH SUHFL]HD] F VH EXFXDSWWOOEEEAVRWXDB LDPXEWIDELOLW V
GH VWDW GH SULYLOHJLXO /HJEQLRVHYAHLU DOE RAWHFKW ELERXQRWRBIH]H
ORU XQLYHUVLWDUH GLQ DU ’~ UHUXGRUX\®XAXL GH HX QK PLHRIQ D U H A
WH SULQ GHFUHW UHJDO SH ED]BHUWRSSYBOUQKLOLQYEHG UXOKDQX V)
,QVWUXF LXQLL 3XEOLFH’ &HQWUDOH QX VH FODUL¢F ELEOLRWI
7LWXODWXUD A%LEOLRWHFDL@WMBWHMIDN ¢QQUBIKRAGYRUWHD SUREOHF
4L D J VLW MXVWL¢FDUH DELD GRSFD @BAA ®IOHV XL FKQIGVWHU uL QX D
D DS UXW /HJHD SHQWUX RUJFXLIQYHDPKQWRORWHFLORU 0L
PXJHHORU SXEOLFH $UW DO OHILQ ISUHEF R @RI@QWRUIQODLHDDO QU
XQRU ELEOLRWHFL SXEOLFH FH@QWOXGHD Q@ Q FHOAVWDPRIQEGLBWHFLOR U
FRPXQ XUEDQ FDSLWDO GH NXVGXO XX GHYMWH 6L AEGHOLRWHFD GLQ
ORFXLWRUL &KLULQ XO DYHDOFW® UDUPR[BW WHORU IRXIRFMVGKXKULOH $U
GH =DP¢;U $SUERUH OD R SR SXH DVMHRIRIHP GW @D @ XFXUHUWL Q DP .
HYUHL UuXxal URPKQKQIUHIJXODPHQW DSUREDW DO %L
GH DOWH QD LRQDOLW L $UWLQ SKHMELDXF ELEOLRWHFLOH
SRSXODUH DOH 0, 3 FHOH SDURKILFQH QL P X FKIQEGRUHIMAWEHXO 1QY
VWDW YRU LQWUD vQ FDGUXO DIPHPHAMINHOEHLIEO ISRIW R IEQG R DUD®LL JPH
UHD HL &HOH SRSXODUH RUL QR WRREIHW XD®ROW DHWXEROHEHQM GH
SXWHDX IDFH R¢{FLXO GH ELEOWRM HBLDFHEODUAHDMD X V. SHLQ DGUHVD
FRQWRSHDVF vQWU XQD vQ¢LQ DS UGIOMB FS MW WHH BBHILWHF WRMIX O % LEOL
FRQYHQ LL vQ FDUH V VH VWD BL@MHDVFD SU %L EQYRWWPBL &IS@WUDO  (
WXO QRN SURFHGHXO SULQ FDUR MR DREDW B UWH. VXIUBWHEOP WRDUH AS$Y
8QLYHUVLW LL 3RSXODUH GHYHRUWD QHLJBOHRWHLIE OSREMHF.L QRDVW
FX QXPHOH *%LEOLRWHFD &HQWHWIORQE LA RIKWHLRQOX EIBEOLRWHFLOR!
FRQVLOLX FRPSXV GLQ PHPEWLEDQMYRLGHDGEUHFNWRUVL QL VH WUL
ELEOLRWHFLORU FHQWUDOH Wl HJIX GEDHPOHIVD X0 BI0 "¢ L0 L\@VMD X AOQU R U F
,QVWUXF LXQLL 3XEOLFH DGPLQISVWOWR I FNEOXGEHFLDO SOQEIH PHDP ¢
GLQ 5RPKQLD LQWHUEHOLF YLL PXO XPLUL GLUHFWRU , =DERURY
iQ %LEOLRWHFD &HQWUDO3H3VQH &KL DL@ RFXSD LD EROUHYLF
PXW vQWU XQ QRX ORFDO RFEXSIQWU RODGLEY HKLWEMXO XX DFHODGL \
A% 3 +DVGHX  3HULSOXO LPREH@WDJLIDWOFH(LXCQD_FXIQLRWB)Q\W IRQG Gt

OD FDUH VRYLHWLFLL DGDXJ QUL XQ IR

SXSUb  Lov ¢ VOWUHIXO GRUYREXPHQWHOH URPKQHUWL vQV %LEO
6XSUD S &KLGLQ X HUD FRQVLGHUDW GHV¢LQ |
6XSUD ORQLWRUXO 2¢(FLDO GLQ UHIHULWR
SXSUb  Lov S g %LEOLRWHFD GLQ &KLGLQ X OLSVHGWH
$UKLYD %LEOLRWHFLL A9 $ 8UHFKLD cl'QVbBpviQ BWKLYHI R DGUHV D ,QVWL
6XSUD  LQY G ! *UD¢FH F WUH OLQLVWHUXO (GXFD LHL
oxeoe T . FDUH vQ VH FHUHDX LQIRUPD LL Gl



GLQ &HUQ X L &KLULQ X UL &O XMV LS K ¥H (OQ DWHRW X OP& WOIR LLPXOHV F X FR
SULPDWHOH WLS ULWH FRQIRUF /HJED BRISRYVMFKO WD HRI VQWXHD LH QHF
YHUVR XO DGUHVHL U VSXQVXO&HQWH DO ,, &kQ@&IDEOHRWOEW OD &KLULQ
8QLYHUVLW LL &HUQ X L GHWUD DWR | HMREW ICFOWH.FB 26 A*K ULQFDL’
WUDO GLQ &KLULQ X + GHV¢LQXMWMYV HAGEOHR YW F®LAHHFIHROW DO %LEOLR
JHUGLQDQG  GLQ &0OXM DUH VHBXKSOLMRL WREXOXL GLQ R¢FLX 1Q QRLHP
%LEOLRWHFD GLQ &0OXM D VXBYDNKIH KR WL RGO XOXFRQFHGLX LDU
VWLWX LD WXWHODU UHIXJLDIMD WODL 6IL BAHK DSURPD X Q@ X RQFHGLX vQ V
SHVWH XQ DQ GH OD GHV¢{LQ D WKPUHKIOXDXOPU&IDL (& Q Y%L EQLRLVWHUXO v
WHFD 8QLYHUVLW LL GLQ &HUQHXEL E@IDR WWIFQIX U EXE®WRPD JUDGD L
WHF XQLYHUVLWDU U PDV L QG®IDF WX BHLVOXW HUWMRURYDWREFOSIDIYY Pk
vQ ° 'DWRULW IRVWXOXL HG&XELEGIL RR/GEDRID YBISIXRIHRBRQDUHD SULC
3DQFLXF JLQHUHOH SRHWHL XEDERYRYN RO DQREROHD QWML GH GLUHFV
ADX IRVW VDOYDWH ELEOLRWHBQ®B SEROMWRULORU XQLYHUVLWDUL
, 1LVWRU 5 6ELHUHD 7DUDQJX® 9RLFKEBRVBKLXL UWHSURGHD] WRWX
BDXFLXF 6 YHDQX SUHFXP UL BA@ORIRIMHFRUFFXOWILLQXGHOXFUHD] VX,
7HRORJLH PLL GH YROXPH FODHGHNBRLEKHN ISBI EHEWLEAMVHFLL vQWU XC
GXV OD +DUNRY’ DGHY U GXS FH D UHVQFDGUDW YHFKLX
,RQ =DERURYVFKL FDUH D OGEQDVéRQ@QLBPRBD ®H B BDEBQNR (OHQD
G SHQWUX UHIDFHUHD %LEOLRWHRLHYWMHQW DDOH GEQU&KOKXIEQ XVHU FkV
VOQWKPSLQD JUHXW L PDUL vQ UHGIRE NREPKQHD FSULYDBORURXYKKL D FDP
GHSR]JLWXOXL OHJDO 1Q WRDPQKROXLL FRQGXFHRIHDY BPKOLQHL 6ROLRP
GHOHJDW GLUHFWRU DO %LE O LWRPXHH L Ll XHQAM WOVDLHO GILDQV &KQL IDLFGI KW W L P
VOQFHSH R FRUHVSRQGHQ LQWOGIEH\SHOWURXURRQUIBWHDXYGID XQRU ELI
(GXFD LHL vQ VFRSXO PRGL¢{F VHODBHWDWEDQXQRU F U L UHIHULWRDUH
SULQ FDUH %LEOLRWHFD &HQWD QW UIL@V & R UW QWH KOWD%X ESVIHWWL 6 JK
GH SULYLOHJLXO GHSR]LWXOXLL QWHU®M VIH) RVKAHS RDWHR & HMELFEROHVFX D)
FHD DUJXPHQWXO F vQ SHULRPWBG®LQ DWXQERWRQGWFHUHD PLQLVWHU
H[WLQGHULL /HIJLL GHSR]LWXOXXGSXEDLR QRYBX O EGHE GIDRMWMHIFDO OD 8¢
ELEOLRWHFLL FUHVFXVH GH OD DUGRLLGE D HIDP L\W DGVHH 06 H RRA®X.RK) % LEOL R
GH F UL UHYLYM®WEYXRFRABDUDKILHLGHKESDBEH F JXYHUQDWRUXO D IR\
WHFD 8QLYHUVLWDU GLQ &HUQFX ,L v+QERHURRDRXD QX SHUPLWH SURIHV
DYHD R FUHGWHUH D IRQGXULORODSUHR BHQQ B 8GQH YOI VH SFOWWROGLQ ,Dd
OHJDO GH YROXPH GHFL RPQLGSDOHQD LH V VHOHFWH]H F U L UXV
3ULQ 'HFUHWXO /HJH GLQ FDUH DHIRPRGLLABVWUDW LQVWLWX LD
DUW DO /HJLL SHQWUX GHS®QWXQ®D LA O LIPIH GALIF® LEXSH FBOLEHUD U
&HQWUDO GLQ &KLGLQ X HVWHGBRWRWDRGXGL Q6 IUKIQGXBQHDX OD &KL
VWLWX LLORU FDUH VH EXF)OUEXE®H RDWFHHIFW ASFU X WKGHGI IEXU LOH HYDFXC
9, GXS PRGL¢(FDUHD XQRWIGLNSRJERSXOGLH D VHOHFWD PDWHU
OHJHD QU %LEOLRWHFD &HMQWUROPDEXKQ BRQA@LGXVWIHD GLQ PDWF
PHQ LQH SH OLVWD FHORU FDUMH POM BX S/ DSIN® IVRF XSIDHH UXV
GRX H[HPSODUH REOLJDWRULL ,RQ =DERURYVFKL QX SRDWH ¢vQV VL
iQ FHL WUHL DQL GH U ]JERL $B6WWW LQHXIEILHY) DO D % SEMIQFOWMH FLL & HC
vQ FRQWLQXDUH DVXSUD ELEORRWHFGKS/IFH DXRAIKEBW SURYL]JRULX R
, =DERURYVFKL VH DGUHVD P LSUP/DWHHILX D XoLDvOREKQMV X@ FX VH SRPHQ
FHUHULOH GH UHSXQHUH vQ IXGEUHFWEURKOLRWH¥OXL GRU3ILFDNGHX 9
SLHJD LORU FDUH U P VHVHU W)Y XD]BDELQ UXNESPFRODBLDLY RFXSDW
UXV AS VWUKQG DYHUHD GL FKABUXQJPDSHRIPKHDQF BILEOLRWHFLL V |

D OLFHXOXL XQGH V D OXFUDW XQ WLP

oreup Loy G ! SUHGDUHD ELEOLRWHFLORU SXEOLFH al
6XSUD | GH VRYLHWLFL vQ %LEOLRWHFD &HQWUI
6XSUD S VHF LLORU GH ASXEOLFD LL vQ OLPED U
0Xsoo s vQ OLPED JHUPDQ ~ ASXEOLFD LL vQ OL
6XSUD I AFDUWHD vQ GRIRFREFRBXKWHQW , =DERURY
6XSUD  LQY G | FHUHD V ¢H XWLOL]DW OD FDWHGUD OLE
eXsuD ILFHXO A$ 5XVVR’ GLQ &KLULQ X OD FD
$UKLYD 1D LRQDO D 5 OROGRYD | VQRBLQWH GH *XYHUQDWRUXO & O9RLI



WRWXUL V O VQORFXLDVF SH =DHRK®G WRKIG EXFXQLB URH WDORRUIR]HOH
GH OLPE IUDQFH] GH OD /LFHXWHA% SXEDVEH XG L @ HPKUIMLLGF ® X G HOLLH U
WRFOH ODOHQGD FDUH D IRV W %IOBMDLARDH G D USHHQWRWDMOL BDUQ\R UK Or HU
VIKUGLWXOXL WUDJLF DO %L E O LIRQV HR.Q WALHQW WIDOVH B L Q X8PKOLLI IS® XW U X
/D LXQLH /ILFHXO A% 3IRDWGHEORRMIH WL GH VWDW
¢HERPEDUGDW GXS FH IXVHVHU HMWDE XQWRIUDRIDRDUH WLPS GH XQ VH
GH YROXPH vQ GUFRDOD VDWXOXID % LGEHH (BRIX NMAKUGH L* RWM  ISHQWK® F Q)
UDSRUW F WUH PLQLVWHU 7 0BQBWGD GHY FDIX)DGQDP DWWRRXORU ED
HYDFX ULL GLQ PDUWLH GL ¥PIXQIG DR M YEIKEHIQURIWH ELY F QWD L U
MXUQDOXO SUHRWXOXL 3DXO OEKDHOD FROR PYEHBE DXLMWNV BKFPDL GL\
FXH]JH EXQXULOH SDWULPRQLDOM [BGRHI L0 0] H SIOHKUW X E, INDHHWYL FFHDV % LE O L R W
GLQ &KLULQ X VH GDX DP QXQMWHFRQEGXQWRW BB UGIDVEDX RGUDVOD %
DFHDVW HYDFXDUH GLQ PDUW LG WHDEH Q/IRHW SBIRRMHDX | RKDHDVWIHO V
GH UXUGL GXS FH vL FXQRVFXWHLEQLRWHEKRQ BXQLFRLSDO vQ UROXO (
OHQGD V D VOQWRUV vQ LXQLH ELPOLRWHF]IGIGLQ PDWEHYDWDX®D HV W FH
OLYUHVF QX V D PDL SXWXW UMFXSHUYVDD QUWPILEVGKXSD IERPH GH PRPHQ
EDUGDPHQWDSRUWXO OXL F WOBHRLDD EXWH (DMDPHWD vQDLQWH GH |
GH GDWD DFHDVWD DSURDSH WBWFEWUSBIQ® ORQGXCRBERBQW ®HDFDUW!
UHWUDV vQ 5RPkQLD $SDUH v QWWWE WL RXRFARYW X(WRWHIILQH[SOLF
'XGXLFD vQ IXQF LD GH ELEOLRQ@HFDBORNUIQHD BLEDXAQWHHFILORU RUL
6ROLRPRQ FD ELEOLRWHFDU DGMWXXWQFW) SHULRDGD LQWHUEHOLF /LV
(YLGHQW &RPLVLD $OLDW GMN ERPDWIRMHED WMHIXLAUSIDXOXL QXPL
5RPKQLHL D UHHYDFXDW GXS GXB SPDWH \GH Q@ QRQGXICD&H HOHODOW F
FDUWH GH OD %LEHUOWL $VWIHRKWLH LK XOLF 7Y REDIEHIO GHD 9 XIDX P X W
F R SDUWH GLQ DUKLYD HL GSHUFROXPHASHX RQKQHDF UDL/LIJLL &XOV
GLQ DFHDVW ELEOLRWHF VWLERWFLMVDXLDPAHRWNIFDEOXE FHIDHBRFLHW
GLQ ELEOLRWHFLOH $FDGHPLH&RBHKEYBOLLD I6RFDABW SUW+DFRDK’
FXP GL DOH %LEOLRWHFLL 1D LRSDREDW GL FDWDORJXO F U LORU (VV
&HQWUDO QX DSDUH QLFL SULQWUH E
,, 'LVFX LL UL SROHPLFL BPHRW LRMPRAEHPHD FRPXQLW LL OXWHUD
OD ELEOLRWHFLOH SXEOLAHYIHOPYWKDRIG U VDX FD ELEOLRWHF
UDK /XMDQVFKL 'HOLQVFKL 'U JDQ
'XS V UE WRULUHD GH F WUH WPBOXOVHFH UPOLRWIHGED &HQWUDO
D FHORU GH DQL GH OD vQ¢ VW DWHBEX bWIVAMVH KRMOY RWRIESHQWUX I
SXEOLFH vQ %DVDUDELD 4L D ER3dR@XDO dGH ® ¢IlD ¢gALHWMUPJIH FRUGRQ
WHQ GH F WUH %LEOLRWHFD @XARHAWOGCIR @ &aKBYILYFLWRU OD VLYV
DP SXWHD QXPL DQXO FD BYEOOGFOHGLY I %»DYDURBLD &KLULQ XO
DSRL vQ ELEOLRWHFRQRPLD EECARVOHMHDEH WWPMU 3 . VPDLOXO F.
DFHVWH HIRUWXUL AMXELOLDUKORHH/ QFDGUHD] GH RELFHL
XQHL PRGH VXQW ELQH YHQLWH&kKEDE oD R FEERWRYVFEKL HUD
¢QDOL]HD] FX vVPSOLQLUL DOH WkGEPQEAFHBREHIWB UMD VBUDELHL ™ Gl
DFHVW GRPHQLX SUHD SX LQ G¥BHuYWWO® G RLEEEQLERMMMIFYY OXL HU
LGHRORJLFH FDUH QX DGPLWHDXVWHEWLEX VIS 19 XRERD W I XD SXEOL
YHFKLPH GHFkW SH R SHULRDGUEWLFHEDOHQ YHPLRADW GH 9 /X FDC
1X PL SODFH V SROHPL]H] FELEFOLDRWHD 8 URRMWDPIROIDVFLYLOL]DWH v
FDUH GL vQY D GLVFLSROLL F ARGLFH KWW LMNSHOD WIXW L @HwWaORMH W QX
FX SULYLUH OD RULFH OXFUX H[ENMWVERKUOW RD DHIRGWRH REKRY vQ G
XQXO DOWXLD" $FHDVW WHQGEBHDEH D QHJOLMD vQ HOHVXO vQ
IDYRDUHD VQGHPKQ ULL YHUEDOH BHRDW KWHORFDM UWo RO WUEKYER Vv
GRX VHFROH FD LQVWUXPHQW BHPHbORIPUMOB &R A QLR VHRRIADHHOWUD
GL GH FXOWLYDUH D ORJLFLL GPL@@*HIS\NLEHLP[EMELQMRWMQLQ%WWL&{ L
PLW UL AGXEOD JKkQGLUH GH WQSREUQJQP&% EEDUH QX FRUHVSXQGHDX

WHFRQ H ELEOLRWHFDUL FX SUH
6XSUD ,QY G |
9LHUX ,GDHY ODULD %LEOLRWHFD 0;\ & H EHLFY, \
. ! OH XU RDUH DOH UH
+DVGHX  GLQ &KLGLQ X (WDSH, %g&gﬁéﬂ %%%'L%%& *t

. X DVXSUD F U LL GQH
L%;é%\éLXQ)L LVWF?SULFHG * &KLIULQ X OX'L *DQHQFR GLVFX LH OD FDUH DX SDUWLFL

6XSUD ) RS G | GRPHQLLOH LVWRULHL ¢(ORORJLHL GL GUHSWXO X
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DOWHUQKQG FX VLPSOL IXQF LRQEDOL (RSRDPHIQLOGRWSDADNEED GHP LHL
UHJXODPHQWH GH IXQF LRQD U $FPIEHP QK. MX KW IOHDK VEIHVERDV vQ
WXUD LQVWLWX LHL 9HFKHD ELFE OLRWXELHUDVEYWDSXEODF ~ EBD vQ A&H
AJXEHUQLDO °~ ED ARU GHQHDVEHQWUX FD OD V UHGHYLQ AXQLYHL
'LOHPD GQHL 0 9LHUX ,iDHY VvGHIHOW FB s DILFHIWHVFKLPEDUHD GH
VHPQL¢FD LDVLQWDJPHL ARQD NOUNHIXEHH PRAWLRXLWDWGED vQ FD]XO Fl
F VH SRDWH UH]JROYD FRQVXOWRGGSE UFXHPWDL PRIONH ISRHUPKLH "
FDFLWDWH $UKLYD 1D LRQDO GL@RXIXILQOH UHIRQIGWMRU OD UHOD LLC
ELQH FXQRVFXW QRX DP GHSLWAFFWV IOXQ §OMO Hs EQ BRIMVDWKIPLORU &KL U
FH FRQ LQH LQIRUPD LL G HADSWHH FEXL BDOLRMRHPL® K QIR UOVLPSOH FDWE

EU ULLOH RUDUXOXL vQ XU® DVRDYH D PRHIMLHQU W "
Alm[ebggZy [b[ebhl_dz ijbgz&X_ WRDW V U FLD OD FDSLWROXO A
Jhjh"m k jZaj_r_gby F<> 3kQ YRPBDVH GLQ DQXO GH RFXSD LH vQ

J VL vQ DUKLYH DFHDVW AUD]UHRIGIDQ H V IS XWWHRFE B BXVRRHRMPH LQIRUPD
YDODELO LQIRUPD LD R¢FLDO 8B UHMM\RDWLHV OQ HDL BQIIREDEEDOH FRQW L
SH FHYD FkQG ¢[DDQXO UL QB H &RPXXDUILOWERQ 1RURGQLF DO ,0XPL
(VWH DGHY UDW F vQ FKEHG WHU POV WX DX XQ WDDUGXO &KLULQ X
EORX PDL FRPSOHW DO ELEOLRAMEH EIOQRW BbD/ BHIBLHK GR LW UELEOLRYV
OLQLVWHUXO GH ,QWHUQH DO BX\ELHIRWBF®UHBMW XQOLEEEOBRWHEDIHUD S
RU GHQHUWL GLQ &KLGULQ X VH ,\QMUWIDNVKWHKOWH GH VEFHKUFHWQUH OWLLQ |
A\ kbem Jhjh~h\h]h iheh  _gby ¢LQ DW vQ SHOKkQJ &RPLWHWXO aWLL
%LEOLRWHFLOH 1D LRQDOH A% QEBEOE REACHROWSHFD.GHPQW URDIWGWUDO ~ G|
DOH VWDWXOXL DU ¢ IRVW OR M¥E RWSG @ R D UIKR Q GYD IHNHILD®HGH FDUW
OD %LEOLRWHFD FHQWUDO L QENHREVHFICF X GKE KW PRI ]O® GIUQ BDDQLHY
ELEOLRWHF SXEOLF GLQ BBMHDGX SSDRHXP SWHHFIRQVHPQHD] H[LVW
oD %HOHU XQXO GLQ FRQ@®FRWR UL UDRVRSRIHWHIRKXKDDELEOLRWHFL
LQVWLWX LHL HUD R ELEOLRWMP DSYRYWQKLPRSLLH T™EW IFHFOP DQAFUHD Gk
AFD SURYLQFLDO ~ QX GL SXWHYDL VDEABSOREQLHIXQARWUPHGH WWXKWD’~ G X
XQ IRQG GH FDUWH vQ OLPED DRWPKDNRQUGRF 'LQ H[SHULHQ D
LVWRULF D %LEOLRWHFLL 1D LR QEFHHD DWAIR PR QG R Y MAGIHHVEEX LG-R W X P H QW H C
vQ HOHJHP F QX DUH PDUH LP SR WDQL R&BW XQ2\W X4Dp EL E® LRjZevghc
WHFLORU FDUH DX SUHOXDW URQO® I Gdb E]L EMbLRMWHE IQRIZRMQB O <
/D %XFXUHUWL UROXO DFHVWDKIOgY|DNVIZW KIQWHKIL %LEOLRWHFD
&ROHJLXOXL 1D LRQDO A6l 6DYD" DSRL %LEOLRWH AR Q{8
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JDQWH]LLOH GQHL 9LHUX ,uDHY OHJDWH GH SDUWLFXOD ANDN" LQ GH GRPHQLXO ERYD
IRORJLF LQH[LVWHQW SkQ DFXP vQ YUHR OLPE * DFHHD GH AFRQMXQF LH FRPSDUDWLY
D ELEOLRWHFLL SULQFLSDOH D XQXL LQXW VDX D XQHL UL DFHOD DO SUH]JHQ HL vQ DF

ULL &RQIRUP DFHVWHL ALQYHQ LL ELEOLRWHFRQRPLFH" QLFL R ELEOLRWHF QD LRQD(
YHL J VL FLWLWRUL GLQ 1RUPDQGLD VDX GH OD 1LFH vQ %1 GLQ 3HWHUVEXUJ QX YHL J
DFHO ANDN" 4L UHFXUJHD OD FULWHULL ELEOLRWHFRQRPLFH SURIHVLRQLVWH DXWRDUH
D ELEOLRWHFLL FKLGLQ XHQH 'DULD +DUMHYVNL UHDOL]D R IRUPXODUH DSURDSH LGHQW
81(6&2 A%LEOLRWKpPTXHVY QDWLRQDOHY SULQFLSHV GLUHFWHXUV" 3DULV IQ SOXV
DVSHFWH GH VSHFLDOLWDWH vQ ELEOLRWHFLOH %DVDUDELHL GHPRQVWUHD] HORFYHQ\
UHG

$ &KLUWRDF VFULH vQ PRQRJUD¢D VD GHVSUH %LEOLRWHFD 5HSXEOLFDQ &KLULQ X &
LXQLH VDODULD LL LQVWLWX LHL DX ULGLFDW GLQ FO GLUHD ELEOLRWHFLL SXEOLFH FKLU!
GHSR]JLWDWH vQ FO GLUHD IRVWHL %LEOLRWHFL &HQWUDOH DX DOF WXLW XQ IRQG GH
SDUWH GLQ DFHVWH F U L D IRVW WUDQVSRUWDW vQ 5RPkQLD 'XS U JERL OD VROLFLWDU
FUL vQ PRG HUDORQDW HOH LQWUKQG vQ FROHF LLOH %LEOLRWHFLL 5HSXEOLFDQH LQI

GLQ &DUWHD GH LQYHQWDU D %150 FHUWL,F LQWUDUHD DFHVWRUF U LUHWURFHGDW#
LGHLL FRQWLQXLW LL YLQH 4L IDSWXO F GH OD SkQ OD IRQGDWRUXO ELEOLRWHEF
QRWD UHG

2 DVWIHO GH FRPDVDUH QLFL QX SRDWH ¢ FRQFHSXW SHQWUXF ELEOLRWHFD GLQ7LU
GLQ &KLULQ XO LQWHUEHOLF *+ VWDWXOXL URPkQ $IDU GH DFHDVWD vQ FRQIRUPLWDWF
IRUPDUHD vQ D566 0 DDYXWORF WUDQVIHUXO LQVWLWX LLORU FHQWUDOH GH O
$QGUHL (uDQX QX SUHYHGHD WUDQVSRUWDUHD GH IRQGXUL 4L FROHF LL GLQWU XQ RUL
DFHVWRU LQVWLWX LL vQ QRXO ORF GH UHUHGLQ DO FDSLWDOHL QRWD UHG

,



ODQLIHVWXO ,QWHUQHW ,)/$

$FFHVXO QHvQJU GLW OD LQIRUPD LH HVWH HVHQ LDO SHQWU
IHGHUD LD ,QWHUQD LRQDO D $VRFLD LLORU %LEOLRWHFDUH ,)/

f /LEHUWDWHD LQWHOHFWXDO HVWH GUHSWXO ¢HF UXLLQGL
SULPL LQIRUPD LL DFHVWD ¢(LQG SULQFLSLXOIXQGDPHQWDO DO G

f /LEHUWDWHD DFFHVXOXL OD LQIRUPD LL LQGLIHUHQW GH PH
ELEOLRWHFDU 0L GH VSHFLDOLVW vQ LQIRUPDUH

¥ $VLIXUDUHD DFFHVXOXL OLEHU OD ,QWHUQHW SULQ LQWHUPH
OLEHUW LL SURVSHULW LL 0L SURJUHVXOXL OD QLYHO FRPXQL

t %DULHUHOH vQ FDOHD AX[XOXLLQIRUPD LRQDO WUHEXLH YV ¢
GHVFXUDMDUH

/LEHUWDWHD DFFHVXOXL OD LQIRUPD LH ,QWHUQHW XO %
%LEOLRWHFLOH UL VHUYLFLLOH GH LQIRUPDUH VXQW LQVWLW )
PDUH OD LGHLOH 4L RSHUHOH GH FUHD LH SH FDUH HL OH FDXW
ERJ LD YDORULORU XPDQLW LL 4L GLYHUVLWDWHD FXOWXUDO S
,QWHUQHW XO RIHU LQGLYLGXOXL GL FRPXQLW LORU GLQ vQW
FKW GL FHORU GLQ PDULOH RUDGH SRVLELOLWDWHD GH D DYHD
DFFHV OD HGXFD LH VWLPXODUH FUHDWLY VPERJ LUH FXOWXUD
2ULFLQH viaL SRDWH IDFH FXQRVFXWH LQWHUHVHOH FXQRUWLQ H
%LEOLRWHFLOH GL VHUYLFLLOH GH LQIRUPDUH DVLJXU SRVLE
IDFLOLW L FRQVXOWDQ GL DVLVWHQ vQ WLPS FH SHQWUX DO
PHFDQLVP FDUH vQO WXU EDULHUHOH FH GHULY GLQ GLIHUHQ H

BULQFLSLLOH $FFHVXOXL /LEHU OD ,QIRUPDUH SUI

$FFHVXO OD ,QWHUQHW GL OD UHVXUVHOH DFHVWXLD WUHEXL
2PXOXL D 1D LXQLORU 8QLWH GL vQ VSHFLDO FX DUWLFROXO

2ULFLQH DUH GUHSWXO OD RSLQLH GL OD OLEHUD H[SULPDUH
XQ IHO GH vQJU GLUH 4L GH D F XWD D SULPL 4L D FRPXQLFD LQ
VWUKQJHUH

,QWHUFRQHFWDUHD PRQGLDO OD ,QWHUQHW UHDOL]HD] XQ P
FLQ DFFHVXO QX SRDWH ¢ DIHFWDW GHEDULHUHOH HFRQRPLFH {
HD LGHRORJLF SROLWLF VDX UHOLJLRDYV

%LEOLRWHFLOH UL VHUYLFLLOH LQIRUPD LRQDOH DX GH DVHP
| U GHRVHELUH GH YKUVW UDV QD LRQDOLWDWH UHOLJLH FXd
VDX RULHQWDUH VH[XDO VDX RULFH DOW VWDWXW

%LEOLRWHFLOH UL VHUYLFLLOH GH LQIRUPDUH WUHEXLH V DV
FDUH VXQW LQWHUHVD L

%LEOLRWHFLOH UL VHUYLFLLOH GH LQIRUPDUH WUHEXLH VD U
SULYLQG UHVXUVHOH FRQVXOWDWH

%LEOLRWHFLOH GL VHUYLFLLOH LQIRUPD LRQDOH DX UHVSRQV
IRUPD LL GH FDOLWDWH GL OD XQ SURFHV GH FRPXQLFDUH FRUHV|
QHFHVDUH SHQWUX XWLOL]DUHD LQIRUPD LHL

,QWHUQHW XO GLVSXQH GH PXOWLSOHOH UHVXUVH GH YDORDUY
SRW ¢ RIHQVDWRDUH %LEOLRWHFDULLDUWUHEXLVDDVLIXUHVSUL
,QWHUQHW XO UL LQIRUPD LLOH HOHFWURQLFH H¢FLHQW GL HIHFW
OD LQIRUPD LLOH GH FDOLWDWH GLQ UH HD SHQWUX WR L XWLOL]

&D uL vQ FD]XO DOWRU VHUYLFLL HVHQ LDOH GLQ ELEOLRWHFL

ED] DU WUHEXL VD ¢HVFXWLW GH WD[H
,PSOHPHQWDUHD ODQLIHVWXOXL

,)/$ VQFXUDMHD] FRPXQLWDWHD LQWHUQD LRQDO SHQWUX D
VSHFLDO vQ ULOH vQ FXUV GH GH]YROWDUH vQ YHGHUHD EHQH¢
RIHULW GH ,QWHUQHW

,)/$ VQEFXUDMHD] JXYHUQHOH QD LRQDOH V GH]YROWH R LQIU
WHUQHW SHQWUX VQWUHDJD SRSXOD LH

,)/$ VQFXUDMHD] WRDWH JXYHUQHOH V VSULMLQH WRUHQWXO
LRQDOH GL vQ VXSULPDUHD RULF URU WHQWDWLYH GH FHQ]XU V

,)/$ VQGHDPQ FRPXQLWDWHD ELEOLRWHFDU UL IDFWRULL GH @
UL SURLHFWH FDUH V LPSOHPHQWH]H SULQFLSLLOH H[SULPDWH v

3UHJHQWXO ODQLIHVW D IRVW
$GRSWDW GH &RQVLOLXO ,)/$ OD
3URFODPDW GH ,)/$
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