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5HYLVWD gFROLL *LPQD]JLDOH A/XFLDQ *ULJRUHVFX® /DELULQWXO
OD QXP UXO Y LQYLW iL GH DFHDVW GDW OD UHIOHF LH oL GLD
vQ D FRQGXFH FRSLOXO SH GUXPXO GHYHQLULL XQHL SHUVRQDOL
DWLWXGLQH SR]JLWLY ID GH VLQH uL GH WRW FHHD FH vO VQFRQMR
BUHRFXSD L GH VPEXQ W LUHD DFWLYLW LL QRDVWUH FD LQVWL
GRUHiIWH SULQ VWUXFWXUD iL FRQILQXWXO HL V DVLJXUH R PDL E
D HOHYLORU S ULQ LORU FDGUHORU GLGDFWLFH iL D PHPEULORU F
viL SRDWH H[SULPD JKQGXULOH DVSLUD LLOH UL DSWLWXGLQLOH vQ
JLLQG R UHYLVW DQXDO QH DP SURSXV V FXSULQGHP vQ ST
PXOWLWXGLQHD GH DFWLYLW L oL SURLHFWH SH FDUH OH GHVI uX
DFWLYLW L HFRORJLFH DQWUHSUHQRULDOH VSRUWLYH FRQFXU
SDUWHQHULDWH HGXFDiLRQDOH 9HiL IL FRQGXiL SH GUXPXULOH GH
FXULRIL vQ VQFHUFDUHD GH D GHVFRSHUL FkW PDL PXOWH GLQ IU
SDUWH GLQWUH HOHYLL iFROLL
3DJLQLOH DFHVWHLD FRQ LQ PDWHULDOH UHGDFWDWH GH HOH)
LPDJLQL FH HYLGHQ LD] PXQFD ORU DUWLFROH UHGDFWDWH GH FD(
S5HYLVWD DVFXQGH GHRSRWULY GDU uL GH]Y OXLH R VXP GH DFX
FH LPSXQH ILUHUWH XQ ELODQ R UHWURVSHFWLY FDUH FKHDP O
iFRDOD QRDVWU SRDUW VWUDLH GH V UE WRDUH OD FHD GH D
QXPHOH SLFWRUXOXL /XFLDQ *ULJRUHVFX &H VQVHDPQ GH DQL
H[LVWHQi " &H VQVHDPQ GH DQL SHQWUX R iFRDO FH D J JGXLW v
FDUH DX S iLW iL DX GHVFLIUDW DLFL SULPHOH WDLQH DOH FXQRDi
ULVLSLW vQ ]JHFL iL JHFL GH GHVWLQH VPSOLQLWH YD IL XQ DOW D
DUH GH vQY iDW 3HQWUX FHL PDL PXOiL GLQWUH QRL [iFRDOD DE\
UPKQH GH D OXQJXO YLHILL SXQFW GH UHSHU XQ W UKP GH SRYHVYV
WLPS iL SHVWH WLPSXUL FDUH VH FHUH HYRFDW OD FHDV DQLYHUVI
3DUFXUJKQG FX U EGDUH WRDWH UXEULFLOH UHYLVWHL YHiL J \
PkQDiL GH FXULR]JLWDWH OH YHiL GHVFRSHUL YRL FX WRW FHHD |
FDUH VH fOHIXLHiWH SULQ HGXFDiLH iWLLQi iL FXOWXU vQ iFRDOD
OHGJLGLD
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QRLHPEULH )
6 UE WRULW SHQWUX SULPD RDU v
iL VQILLQiIDW GH OLiFDUHD ORQGLDO
RUJDQL]DiLH QRQ SURILW iL QRQ JXYHUQDPHQWDO

DFHDVW JL viL SURSXQH V
VQFXUDMH]H RDPHQLL V GH
PXOW EXQ WDWH vQ YLDiD GH

$ IRVW JLXD SHUIHFW SHO.
LPSRUWDQiD EXQ W iLL iL FXH
FUH P R OXPH PDL EXQ %X
EXQH SURYLQ GLQ LQLP H
SULPLWRDUH iL VQWRWGHD X
EXQH LOQWHQILL

=LXD ORQGLDO D %XQ W i
SHUIHFW SHQWUX D L vQY iD
PDL LPSRUWDQW OXFUX vQ Y
OL V IDFL PXOWH IDSWH EXQ

‘H” #f'€"fHZgf 9g€HZ"Z"H
QRLHPEULH
&RQIRUP SUHYHGHULORU &RQYHQ LH
- WUDWDW FX UHVSHFW LDU VWDWXO
; ey & DVLJXUH FHOH PDL EXQH FRQGL LL G
| ammﬂa-mﬂunin. UHVSHFWH GUHSWXULOH FRSLOXOXL
| /N fr denmvem SURWHF LH D FRSLOXOXL 'UHSWXULO
vQ &RQYHQ LH WUHEXLH V ILH D:
GLVFULPLQDUH
JLHFDUH FRSLO DUH GUHSWXO OD Y|
OD R GH]YROWDUH DUPRQLRDYV
$YHQWXULHULL FODVHL SUHJ WLWREL
V UE WRULW DFHDVW ]JL SULQ DFL
SUH]JHQW UL LQWHUDFWLYH ILOPXOHi
iL DWHOLHUH FUHDWLYH
&RSLLL DX IRVW VQFXUDMDiIL V v
OXPH vQ FDUH WRDWH GUHSWXULOH O
vQ FDUH OH HVWH DVLJXUDW XQ YLLW
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EQ 6 SW PkQD 9HUGH IOXWXUDikb F@ By % D
GREKQGLW FXQRiWLQiHHWXWLOISOGRBWSWH

QRDVWI DX FRQIWLHQWL]DW FKW G# plrReRYWBRW E bty
SURWHMDUHD HL DWKW SHQWUX RDREQY PRk i L 8 EYQ
iL DQLPDOH FODVHL , % D IRVW 20D

EQ SULPD HWDS HOHYLL DX DLGMDIW LGEH®DWDSR ]
3 PKQWXOXL vQ 8QLYHUV iL UROXO LERTQUNHOIXA WLLXS U Q |
YLHiXLWRDUHORU $SRL DX XUP UDBLOL\G WRD WD GRE\
JUKX GH OD VHP QDUH JHUPLQDUHFRSUNHORHWIQ GLYKO\
SKLQHD FDOG $X H[SORUDW PHGLICRFOMXUDOH GH
GLIHULWH FRQWLQHQWH $X vQvY iBWRWY s@HH SUNF L
VHOHFWLY D GHiHXULORU DSRL DX PRBYHER®RoDW I¢
GLQ GLIHULWH PDWHULDOH UHXWLOY_ HERIQPHY GLIHUL WY

7RiL FRSLLL DX GHPRQVWUDW HL{/BP DEHR Jb

UHDiILL DOH
HFRORJLIWL SLFWRUXOXL/XFLDQ

*ULJRUHVFX SHQWU X
UHFXQRDiIWHUHD XQR
HPR LL GH ED] vQ
VLWXDiLL GLIHULWH
ODUH VQFKQWDUH D
IRVW MRFXO GH PLP I
XQRU SHUVRQDMH
SUHIHUDWH
/D ILQDO V D UHDOL]
R H[SR]LiLH FX P iWL
FRQIHFILRQDWH GH PL
DUWLiWL
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2 ( =,/( '( 6&2%$/ 3 D IRVW R V UE Aﬂh
VOWKPSLQDW FX EXFXULH oL HPRLLH
SUHJ WLWRDUH 6WHS E\ 6WHS
7RWXO D VQFHSXW vQWU R ]L F DO

HOHYLL

HPEULH

FORSR HOXO D VXQDW 0L FX JKLRPBDC ¥ GDU uL |
PXOWH VSHUDQ H VQWUHE UL DX 'S SHAWUX sSULPD
UFRDO e B

EPSUHXQ DP | FXW SULPLL GH SDiL GLO F O WRULD
OXPHD PLOXQDW D FXQRDUWHULL

&HOH GH JLOH GH UFRDO DX W JKQGXO ¢
OHJDW SULHWHQLL QRL DX vQYHD XFUXUL XV
DSOLFDW vQ DFWLYLW LOH GHFLREKX ODV  3H¢
UFRODUL QXP UXO D IRVW XULDU LD UHD FHOF

JLOH GH UFRDO L D | FXW SH RHHDPLFDWe VEPW F DX
XQ OXFUX IRDUWH LPSRUWDQW UL P U

EQ FODVD SUHJ WLW GH V UE WRD L DX FRP.
FDOHQGDUXO FHORU GH ]JLOH ' XUPkQ(
DFWLYLW LOH LQWHUDFWLYH @D 6&BD FL DX IRV

YDULHWDWHD PDWHULDOHORU SuU
vQY WRDUH

SUHIHQWDUHD FROHF LLORU FHOR
YDORDUH DWkKkW FUHDWLYLWDWMHBLE&D
vQ UHDOL]DUHD DFHVWRUD 6 UE WR
PRPHQW GXOFH WRUWXO FHORU G

H GRDPC

$ IRVW XQ GUXP SO FXW uL SH DO JUHX GD
VQFUHGHUH U EGDUH uL YRLQ DP E *HD] V 1ID
DOWH VXWH uL PLL GH SDuL SH RFH ) RDGHOH ¢

FXOHJH SHVWH DQL
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(OHYLL FODVHL , 6WHS E\ 6WH S DW&HG H¥R ORI\ BHDE |
SODQWDUH GH IORUL UL SRPWLBKEWDIMHUKWQ BRUMHD' RH
OHGJLGLD

$FHDVW DFWLYLWDWHP Q LDLYRHBWDX®HIRROWDW DWLWXGL
D PHGLXOXL DELOLW L JRVSROGXHu® [EDREVXQ VFRSDEF KRO
DUH YLD oL VH GH]JYROW

(GXFD LD HFRORJLF DMXW FRSIOULWWD WD QO | HE M/ i QA O
UL SUREOHPHOH VDOH V vQ HEOHDUXLRQEQWEDDEWXQ@HD
QDWXUD &RSLLL GREKQGHVF YDLOWR UID 0LGWHPMGIPX QWOH X
XWLOL]JH]H FXQRUWLD YHHGH DEDR LR UL DF LXQL SRUHWLYH ¢
YRU GXFH OD UHDOL]DUHD SUREOHPHORU 3 PKkQWXOXL

3ULQ DFWLYLW LOH HFRORJHRH FRRSLQL WMR AHRG RO WY
PRUDO (L SRW FRQVWLWXL PR®HOFHURIFRWDW H S X OQL D § B/
UHVSHFWXO SHQWUX QDWXU BERQUIWQHRDWREOHRABOMH. G
UHVSRQVDELOLWDWHD DFWLYLWDWHD SH JUXSH

(OHYLL DX RRGKOHEH IXQF LRQDUH D PHG LOKHIPH.O RSUH XS L
FDUH VH FRQIUXQW DFHVWD ULSGR EWQH]RID YILUDIXDv Q ¥ K &M\
GH YDORUL UL DX PDQLIHVWD\DYXMW M RAHQYW UH QR WRU L @
SDUWLFLSD OD DF LXQL PHQLWHB RWHGPE®RRLW HDVF VWDU
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3UH]JHQW vQ WH[WHOH OLWHUDUH iL QRQOLWHUDUH OD RUHOH GH iWLLQiH Gt
FRPXQLFDUH iL vQ PXOWH DOWH DFWLYLW iL iFRODUH iL HIWUDIFRODUH QDWXUD
QH LQVSLU V ILP FUHDWLYL GDU iLV R SURWHM P 'H DFHHD®?
VOQWKOQLW vQ UH QDWX!
SRHWXOXL OLKDL WHMDUHE
WHP iL QRL XQ PHGL
426 RPQRURDVH ve) P
H WH OHJHQL?2%% FUSHU';VLHHPFV
Q FRGUXO vQ FDUH —oLey
LHL URPKQHI{WL D DW ORL ¢
WLPS VvQF GLQ FELD 6 0R
WUX F OH DP 3RORQLD
OH SRH]LLORU QH DX VPSUH)
HP vQ
GRULQiID |
UD FDUH
L[{+[y a
Y[!1a | 3aR {a aE 4R ,y
R[aRa 1R A&
QDWXUD

PRWXiYD FROQVWLWXLH R

| DL S RDBIHFHGH LQVSLL
GHDUH QH RIHU RFD]LD GH

FXSDWBXWHE DO WXUL GH +
H FHOMWRPUIH SULQ HGXFDI
QMOQ®HKQGX L V VH EXFXU
iL GH FHHD FH PHGLXO
HVDFRQMXU WRU OH RIHU
VQFHSH DYHQWXUD
a{p“ FXQRDIWHULL R OXPH Ol
“[b {€E nl+al SH FDUH FRSLOXO vVQFHEL
l1a,4 & RRRUA YE x p° YE x vV R GHVFRSHUH
x{[!1 ply[l E4 +6¥! 4 VLQJXU GHYHQLQG DFV\{L
: SURSULD VD IRUPDUH il

1RL HOHYLL FODVHL
SHQWUX XQ PHGLX vQ
V Q WRYV
iL SHQWUX R QDWXU
QH LQVSLU P
GH FDUH V QH EXFX
SULQ DFWLYLW iLOH
SOHG P

" GH]YROWDUH
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8OWLPHOH PRPHQWH SHWUHFXWH FX GRDPQD PHD vQY i W
IUXPRDVH XQLFH iL PL DX GHVFKLV XQ QRX GUXP vQ YLDi 9Dl
VXSHUE iL vQ OXQD LXQLH DP IRVW vQWU R WDE U GLQ FDUH
DO WXUL GH FROHJLL PHL

EPSUHXQ DP IRVW OD SHQVLXQHD AiRLPLL %XFRYLQHL3 X
SULPD ]L GH WDE U DP IRVW FD QLiWH PLFL H[SORUDWRUL SH
HFKLSDW FX WRiLL iL DP SRUQLW OD GUXP DP WUDYHUVDW X
GHQVH iL OLSLFLRDVH D IRVW FKLDU GLVWUDFWLY

$ GRXD JL DP VHUYLW PLFXO GHMXQ XQXO IRDUWH GLYHUVI
EUKQ]JHWXUL QDWXUDOH PH]JHOXUL SURDVSHWH GLQ ]JRQ iL P
J ]JGXLiL HUDX VSDiLRDVH OXPLQRDVH iL SO FXW VQPLUHVP
GLPLQHDi DP LHiLW WRiL FRSLLL vQ JU GLQD YHUGH iL DPHQI
WRiL FKWH FHYD

&HD GH D WUHLD ]JL D HVFDSDGHL QRDVWUH WXULVWLFH D I}
V. QH DUW P WDOHQWHOH DUWLVWLFH vQ GRPHQLXO PX]LFLL
UHSHWLiLL SHQVLXQHD U VXQD GH UKVHWHOH iL FKLFRWHOLC(
WHQVLRQDiIL GDU QH DP GHVFXUFDW SHQWUX F VPSUHXQ SX

EQ XOWLPD |[L FHD GH D SDWUD SHWUHFXW FD HOHYL DL F¢
SOLPEDUH SH PXQWH $P PHUV vQ GUXPHiILH iL WRWXO HUD
SRSRVLW SH R SDMLiWH FX IORULFHOH LDU GRDPQD QH D | FX
SUHPLDW SHQWUX F QH D HGXFDW iL QH D VQGUXPDW &kQG |
SUKQ]XO iL DSRL DP | FXW EDJDMHOH =LXD DFHHD D IRVW R FX

EQWU XQ ILQDO DP UHXiLW V DMXQJHP OD JDU WUHQXO VS
VHDU 7RiL HUDP HSXL]DiL iL WRW GUXPXO DP GRUPLW $P
IDPLOLLOH

$ IRVW R WDE U VXSHUE vQ FDUH IDPRORD VG RRRQ HAR SIQLYL iGW
D,9D$ 1X R YRP XLWD iL R YRP VWLPD VQWRWGHDXQD SHQW
SH FDOHD YLHiLL D FXQRDiWHULL iL D H[FXUVLHL FHOHL PDL |

g ftya{“ o®& 'arR1a = xx{ a ,I A
x{[!'l “[2aR&a a a







aaUgt € Z fH CEe

g Z %

WWUWV 2 o=
T
o T,053 o 3
XTI DnLDngD W
X —O = 2wl
52 or~aX 2 >
WW xS>-2 o o
XIO ~N-4-d¢ 0o @
OnO—Zu_ o O oT
D R a T-
. . Z=2xO0Xa 4 "D
UFLiGHU r IX
—“px~ oot O
L) > O
WDGQ“_PWH X<
DLDDQS T Ouw
> TXOP0 w
DONFU x_, -] Um
tuE. o® 0w 2 0T
GIWYV a) = Lo
o — T
DﬁDuVLWQ| @) QW
WWFWU%NW o =o
OSWVWL5V o >0
" I X X xo
&% 47 =~
FRHD DD
o'z O oL
D
aToC92a"5>%02

apyalaloh
xx_OnDYD
I-250 030ITTox
oo L QP
XQHYHFQ LGV
VASH- U VAQU
Loz HLDFVE“ T
(@] >

2Q puoa I -

1og>1 25071267
O 0oD2Lgp=2"5%a0
RDORDKHD a ¢
SoLuLOyx = o >>

W B WD

3ULPD PHD ]JL GH iFRDO D IRVW LQWHUHVDQW @b FKLDU GDF
PHUL

iL GH DELD DiWHS\

GHRDUHFH BYHDP FROHJI

BULPD JL GH iFRDO D IRVW PDJLF

$P IRVW WULVW FkQG P DP GHVS UiLW GMHSGRDPQD vQY 1T WF

HQWUX F PL DP vQWKOQLW FROHJLL
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JLHFDUADRIH D WUXSXOXL PHX VSXQH R BRYGIRMAVMLRR SRYH
WUDIGQRU FH QX W UMEXKHRADYHWG WHVQUIB]HVRKQBXQ O SD
JUDR/L OD PHORGLLOHFPMHIRVEHGDIQ/ XULOH QRDVWUH SRS)
iL FXP VRDVBIQGBH WUXIOHWXO kPKEX FXO GG XUDOXPLQD XIQHL WU
VWWH FK L

&RVWXPXDRWDDGI SRUMWLPSXO GDQVXULORU GHYLQH D G
ILHFDUH EUR GA VHRYDWHH RDES DILWFD UM XX DVFXQGH R EXFD
GLQ LVWRULD QHDPXOXL PHX LDU HX SULQ GDQVXO PHX G

PL DPLQWHVF FX GUDJ GH VHQYKDH GEXQ WLLRSGEMOLH B XW®ID
EXQLFXO PHXWMBRUSDO YHFKLORU RELEXWOWIH RiXS RIGHFDMIH V
PLFDUH DHPEML VIHPP VXI®HEWXQG ®FLQLRMFD® O HLU DGR
FDIL FXP L GDQVDW FX RREOROH DMONWFRFEHIVMQH PAULDY ®
WQHOHJHUH SDRURSRBHUIWSWWLLL GDQVXOWL YIDDOROBMAU]L F X
L

3HKQJ EXFXULD SHOHWWROQDBA R W.FVE XWX LLBPQVSODFH V
WSUWHVF DFHOMW.KQHFX FHL GLQ MXOQKOSKMMHPPRXORSLL
OD FHUFXO GH GDQDQWRDHGHQ B XGHI F RLS HPWDL LBIFISHDFDUH D
GHVFRSHULW R HX GH PLF

JLHFDKAHEHW ILHFDUH UKkQG GH DSODX]H S3HOW QXRHURIE W X ¢
PHOH SHQWUWX ®WU XQ IHO VDX iD®WWH 0D @\PP UMKRDAFHHLDH V F
PDJLMP GDQVXOXL SRSXODU

3DVLXQHD PHD SHQWUX GDQVXO SRSXODU QX HMYW® GRDL
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FDUH QH OH®BLQLOH QRDVWUH

3ULQ GDQVXO PHX WRQNMHIVBE LDU OXPLQD SDVLXQLL
SRSXODU FROWWPHDY AR QLPD PHD FUBRW DEBYH VSLULWXDO
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SOLFWLVHVF GHRDUHFH PHUHX | FHDP DFHOHDIL OXFUXUL ulL
V QX PDL XUPH] DFHVWH FXUVXUL 3HVWH FkiLYD DQL OD Yk
SDVLXQHD SHQWUX GDQV $P VQFHSXW V PHUJ OD /(9(/ 83 '$
DP VQWKOQLW R SHUVRDQ GHRVHELW SH QXPH 5DGX $QGUL
DMXQV V PL ILH FRUHJUDI (UDP IDVFLQDW GH WRDWH PLiF U
PXOW HIRUW D YHQLW PRPHQWXO SHQWUX SULPXO FRQFXUV
YRLDP V PL LDV FkW PDL ELQH $SRL PL DP GDW VHDPD F [/
QX HVWH GRDU R SDVLXQH SHQWUX PLQH D GHYHQLW R ILC
WLPSXOXL VXQW OD VDO SHQWUX D GHSXQH HIRUW iL SHQW
6XQW PkQGU GH FHHD FH IDF iL GH SHUIRUPDQiID OD FDUH DP
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IDKXO HVWH XQ VSRUW LQWHOHFWXDO FDUH H[HUVHD] JkQGL
ORJLF iL FDUH DUH GLYHUVH EHQHILFLL SHQWUX V Q WDWH LQWH
EXQ GLVSR]LILH

$P SDUWLFLSDW OD PXOWH FRQFXUVXUL XQGH DP FkiwLJDW PDL
SUHPLL FRQVWKQG vQ FXSH ilLP@BHOHWNW R/D WXUQHXO
FDUH DP SDUWLFLSDW DP RETLQXW FXSD WXUQHXOXL

)DF SDUWH GLQ HFRKIESDOGH'JRWRWE&DOXO
HVWH XQ VSRUW GH HFKLS FDUH VH MRF vQ DHU OLEHU iL vilL
RFD]LD V IDFL SDUWH GLQWU XQ FROHFWLY vQ FDUH V viL GH
DELOLW iLOH IL]JLFH iL PHQWDOH

/D IRWEDO DP FkiWLJDW FXSH&X HFKLSD GH IRWEDO
o('*,",$ $P SDUWLFLSDW OD XQ WXUQHX GH IRWEDO vQ %XOJDULD

FDUH DP OXDW ORFXO GLQ GH 'H "RL DQL OD UKQG DF

SDUWLFLSDW iL OD HFKLSD GH IRWED FROLL
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6XQWHP XQ FROHFWLY IRUPDW ODHVQFHSXWXO FODVHL D 9 I
D PDL SLHUGXW FKkWH XQ FROHJ ilFOURDL DGXQDW DOiILL SH S
&X WRDWH DFHVWHD WUHSWDW QXGDRVVPSULHWHQLW iL QH C
DVWIHO vQFkW DFXP OD ILQDO GH JLPQD]J]LX SXWHP DILUP
VXQWHP VXE EDJKHWD IHUP D GRDPQHL GLULJLQWH OXQWH

/IDXUD 9LRUHOD R IDPLOLH
1H SODFH V QH SHWUHFHP WLPS VPSUHXOQ SDUWLFLS P F
HQWX]LDVP OD DFWLYLW iL HIWUDIERODUH ILH GH YROXQW
HFR ILH DFWLYLW iL ILH FX VHOFPIDE FXOWXUDO DUWLVWLF ilL
QH PkQGULP FX FROHJLL QRiWUL WDOHQWDIL FDUH UHXiH

FRQILUPH iL SH SODQ iFRODU FKLDWWHBF VXQW LPSOLFDiL iL
JHQXUL GH DFWLYLW iL iL vVQUHIJLVWUHD] UH]XWDWH QRWDELC

*LXOLD $QGUHHMHEQWXD® QRVWUX FXP vL VSXQHP QRL
FROHJHL D VQFKHLDW ILHFDUH DQ iBROGIPUXFEX PHGLD iL D S
GH H[FHOHQi DQ GH DQ 3H OkQJ IDSWXO F DFRUG R PDUF
vQY i WXULL HD IDFH SDUWH GLQ HBKLS® GH HOHYL FDUH \
LPSOHPHQWDUHD SURLHFWXOXL (UDVPXV 7RIJKHWKHU LQ
GRUQLF V FRQWULEXLH OD DFWLYWUWXiL FDUH V DGXF iFROLL

'H DVHPHQHD *LXOLD DUH iL DOWH SUHRFXS UL GXS FXP H
P UWXULVHiWH

'H OD YKkUVWD GH DQL DP VQFHSXMQV PHUJ OD FXUVXUL
VSRUW SH FDUH vO SUDFWLF iL vOQ B QRIMWW WBO WXUL GH SUR
UHXiLP V IDFHP SHUIRUPDQi L V REHQHP UH]XOWDWH FX
PKQGULP B8OWLPXO VXFFHV U VXQ WRWX O DP vQUHJLVWUDW
V SW PkQL FkQG DP SDUWLFLSDW FX WRDW WUXSD GH GEC
FRQFXUV OD 5HJDO 'DQFH &XS &RQWMDQiD?® iL QH DP SOD
SULPXO ORF 1H DP EXEFXUDW H[WUMHP BEHOPRDMW GHRDUHFH V
EXQ HVWH R FRQILUPDUH D IDSWXOX3k@® WRDW PXQFD GHS
DWXQFL D PHULWDW

3H OkQJ GDQVXUL PDL DP XQ KREE\ PRGHOOLQJ /XPHD DF
HVWH IDVFLQDQW GDU QXPDL FHL HWPWOILFQIL iWLX FkW PX
VSDWHOH XQHL DSDUHQW EDQDOH GHILWHUL SH SRGLXP ORP}
S iHiIWL SH SRGLXP iL SUH]LQiL DUWBGFHROH YHVWLPHQWDU
QHGHVFULV 7RDW OXPHD WH XUP OQHIMWHEX SULYLUHD WH R
viL ODV LPSUHVLD F vQ DFHO PBRHQNLHLX 'HiWL vQ FHQWU:
iHGLQiHOH IRWR FH V Y PDL SRYHVWHWH" 6XQW GHVWXO GH

- 3

GDU SRJHOH VXQW PLQXQDWH ka



1H PKQGULP FX FRQHKIXEVERVSARDWROWLQ
SHQWUX UH]XOWDWHOH iFRODUH GHRWHELWH FkW iL SHQWUX
REILQXW SUHPLL iL GLVWLQFiLL X0 FIRQFEPOPXVXUL GH LVWRULH
GH IL]JLF 1X H[LVW FRQFXUV ODQXDQH MOFSDUWLFLSH iL V
PkQGUL FX UH]XOWDWXO V X

'H HIHPSOX DQXO iFRODU WUHFXW D DGXQDW vQ SDOPDUH
SUHPLXLVOMR XIH DOWRPKQ POIBR VXUSULQ] WRU iL OD
FRQFXUVXUL GH HVHXUL iL GHFXR HDWULHL OLWHUDU
&RQFXUVXO UHJLRQDO GH HVHXWWUKBUROVDX FRQWUD:3
ID]JD QDIiLR@D&ERQFXUV UHJLRQDO GH FUHDiLH OLWHUDU
A7 UKPXO FXYLIQUMIPQROS,,,

/IDULVD % UEXDAHVFXQVWH FROHFWLYXOXL QRVWUX
VLWXKkQGX VH vQ IUXQWHD FODVDPHQWXOXL OD ILQDOXO ILHF
iFRODU GDU DYkQG iL R ERJDW DFWLYLWDWH H[WUDIFROL
‘HVSUH SUHRFXS ULOH H[WUDiIiFRODUH HD QH P UWXULVHiIWH

6HOHFWDUHD FD PHPEUX VQUB¥RXSYD SURLHFWXOXL
7TRIKHWKHU vQ AKDDPRKHULW RFD]JLD V WU LHVF
H[SHULHQITH PLQXQDWH P D UHVSRQVDELOL]DW P D
GHWHUPLQDW V LHV GLQ ]JRQD PHD GH FRQIRUW iL FKLDU V F
GHVFRS U $P FXQRVFXW RDPHQL QRL DP vQY iDW V vL
FXQRVF iLV L VvQiHOHJ 'H H[HPSOX XQD GLQWUH PRELOLW il
GLQ FDGUXO SURLHFWXOXL D SUHVXSXV J ]GXLUHD XQRU FRS|
YkUVW {iFRODU GLQ i ULOH SDUWHQHUH (X DP J ]JGXLW GRX
IHWH GLQ 6SDQLD iL DX IRVW FHOH PDL PLQXQDWH FOLSH
FDUH OH DP WU LW 8OWHULRU JiRUHOH P DX J ]GXLW vQ iDUL
XQGH DP vQWKOQLW FRSLL GHRVHELiIL iL DP DIODW OXFUXU
GHVSUH FXOWXUD DFHVWRUD OHOHDJXULOH SH FDUH OH DP Y
DX IRVW LQHGLWH RDPHQLL IDLRL iL DFWLYLW iLOH OD FD!
SDUWLFLSDW vQ DFHDVW SHULRDG VXQW DPLQWLUL SH YLDT
EQ WLPSXO OLEHU SDUWLFLS OD FXUVXUL GH PRGHOLQJ FC
GH]JYROW SHUVRQDO SHQWUX F P vQYDi V vPL JHVWLRQH]
HPRILLOH V VW SkQHVF EXQHOH PDQLHUH iL vPL GDX RFD]LL
V F O WRUHVF SULQ iDU iL V
GHILOH] SH SRGLXP 3




1X FRQWHQHIWH V QH DXULIPH DX/AEL DU B IFBX
LQFUHGLELO FXP UHXiHiWH HD V VvPELRH vQY i WXUD FX PX]LFD
VSRUWXO iL V FRQILUPH vQ WRDWH GRFHIQLLOH SH FDUH OH SUD
SUH]LQW vQ DFHVW PRG

3DVLXQLOH PHOH VXQW GLYHUVH ilS PL OH DP GHVFRSHULW v
6WXGLH] GH DQL SLDQXO OD &HQWUXO &XOWXUDO -XGHiHDQ
%XUDGD?®* GLQ &RQVWDQWD 3UHJ WLQGX P LQWHQV FX XQ SURI
H[FHSiLH DP REiLQXW GH D OXQJXOFWUWLPSXOXL QXPHURDVH Gl
GLQWUHR FRPHIGIiILXQH XQ SUHPLX ,,, SDWUX SUHPLL ,, iDSWH
SUHPLL GRX SUHPLL , GH ([FHOHFRD RL WUHL WURIHH
VQFXQXQDUH D PXQFLL PHOH

'H DVHPHQHD DP DFWLYDW SkQ GH FXUkKQG vQ HFKLSD GH MX
D &66 OHGJLGLD VHFiLD +DQGEDO SDUWLFLSkKkQG OD QXPHUR
FRPSHWLiLL GLQ FDPSLRQDWXO iFRODU iL MXGHiHDQ

8Q DOW KREE\ HVYWH GDQVXO iL P UWXULVHVF F GH D OXQJXO
DP VQFHUFDW GLYHUVH VWLOXUL GHBDOXOWDU GLQWUH WRDWH
PLD SO FXW GDQVXO PRGHUQ EPIGEODEON D& KkW GH PXOW VQFKW
SUDFWLF GH PXOW YUHPH vQ WRDPQD DQXOXL DP REiLQX)
SUHPLX , OD 5HJDO 'DQFH &XS &RQVWDQiD3

$YHP iL XQ DUWLVW, RIDL QDWWHHL GLQ LS/H

'HVSUH DFWLYLWDWHD VD PX]LFDO OROQBW QGHGHMPOXGH P
P DP VQVFULV VQF GH OD YkUVW®HGHD (D/SRVIE B & D WAOX 6 XD \RX O W
%XUDGD &RQVWDQiD VQGUXPDW GH $UBFAMMRUID) 'O D L&DV D L GVHL \A
, 1 5RPDQ OHGJLGLD 3H SDUFXUV X®D DRXNMWRKY |BYWILYD\® XFILLS DLV
H[SHULPHQWKQG FX VXFFHV FKLDUXRHURODX® GHH SSUHAHIQ WD \B RB H
YDOLGDW HIRUWXO VXViLQXW iL P DX DSWRSGHWL|D FPBHID VDD G H
DFHDYWD PX]LF YLDiD DU3L R JUHIHDO

1H SODFH V FUHGHP F QH DP SXV DRSIFRQWID MR/DNEW D HY LIL WR U
QXPHOH PDL GHSDUWH SH XQGH QH YD SSXD WD HGHLY \§ RYXVQ Hv QF
OLFHHQL FX PKQGULH

x{[!1 ga“{a E1[{ 1a n“RCE a.
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$WHOLHUXO FRRUGRQDW GH XQ VSHFLDOLVW
vQ WHUDSLD iL DFWLYLW iLOH DVLVWDWH GH
DQLPDOH D GHEXWDW FX XQ PRPHQW
LQWHUDFWLY iL UHOD[DQW )LHFEDUH SDUWLFLSDC
D DYXW RFD]JLD GH D IDFH FXQRiIWLQi FX
H[HPSODUXO FDQLQ SUHJ WLW SHQWUX D

DMXWD SHUVRDQHOH FX DXWLVP vQ
LOWHUYHQiLL WHUDSHXWLFH vQ SUREOHPH GH
QDWXU  SVLKLF ILJLF . VDX VRFLDO
ORJRSHGLH WXOEXU UL GH vQY iDUH HWF

(OHYLL DX IRVW vPS UiLiL SH i UL SHQWUX
H[HUFLiLL GH EUDLQVWRUPLQJ iL FUHDiLH
SHQWUX D UHDOL]D SURGXVHOH ILQDOH °
SRVWHUH FX SULYLUH OD FRQWULEXiLD FKLQLOF
OD EXQ VWDUHD RDPHQLORU vQ ILHFDUH
GLQWUH FHOH i UL SDUWHQHUH

([SHULHQiD (UDVPXV HVWH FD XQ RFHDQ YDVW GH
RSRUWXQLW iL iL GHVFRSHULUL vQ FDUH ILHFDUH YDO DGXFH
FHYD QRX iL FDSWLYDQW 3HQWUX PLQH PRELOLWDWHD vQ

ILWXDQLD D IRVW R F O WRULH SOLQ GH DYHQWXUL iL

vQY i PLQWH vQ FDUH DP GHVFRSHULW PXOWH GHVSUH OXPHD
VQFRQMXU WRDUH GHVSUH PLQH GDU iL GHVSUH FHLODOIL
7RIJHWKHU LQ KDUPRQ\ P D SURYRFDW V LHV GLQ ]JRQD

PHD GH FRQIRUW V P DGDSWH] OD XQ PHGLX QRX V

vVQY i V P GHVEXUF vQ VLWXDiLL GLYHUVH iL V ILX
GHVFKLV OD GLIHULWH SHUVSHFWLYH iL PRGXUL GH YLD

c{aEw1 lauply[l E{6RYy aR“¢c a ERRIlA

([SHULHQID GLQ .ODLSHGD D IRVW XQD LQ
GH GHVFULV $P UHXiLW V P VPSULHWHQHV
FX JD]GD PHD oL FX UHVWXO FRSLLORU GL¢
7XUFLD $FROR DP vQY iDW R JU PDG Gt
WHPDWLFD PRELOLW iLL A+HDOWK\ /LIHVW\O
'"HiL DP YL]JLWDW GLIHULWH ORFXUL FHO
PRPHQWH DX IRVW FHOH vQ FDUH DP DYXW
FHHD FH QH DP GRULW V VRFLDOL] P iL V
XQXO GH FHO ODOW 1X YRL XLWD QLFLF

SHWUHFXW vQ /LWXPQLD A ERR R 04
ORELOLWDWHD GLQ /LWXDQLD D IRVW FHYD LQHGLW &XOV
WUDGLILLOH PKQFDUHD ORFXULOH([PHUNHDXD $ UX\WU DVRX'
VXUSULQ] WRDUH 2DPHQLL GLQ ]JRQ DX | RMW FXXD\G R U EW Q
FX QRL | FKQGX QH WRDW F O WRULDPRQXWIPDL §PWEWHODC
iFRDOD GH DFROR HVWH LPHQV FXIQHWNHGH YISBRRBNH i
FDQWLQ iL PXOWH DOWH ©iXBHSHW ILQXWPRIDAMD PWHDP | FXW
DFHDVW H[SHULHQi RULFKQG QRL SULHWHQL iL DP vQ

. GHVSUH VHEFUHWHOH X
© [ [{L[{ RYy“¢c @a ERRGayL GH FDUH QX DYHDI

2SRUWXQLW iL GH H[HUVDUH D OLPELLFXQROHIRT KR iAPH
FRQWH[WH QRQ IRUPDOH H[SHULPHQwW RS RQY DEHOWPL o ‘MU
DELOLW iL FXQRDi{WHUHD XQRU RDPHQURVWRRWYLDERY bRV
SULHWHQLL DGDSWDUHD OD VLWXDiLL QRL PRELOLWDWHD GLQ
OH D RIHULW SH WRDWH {1aRa p[R ¢ a4 ERRUA

2 H[SHULHQi (UDVPXV FX VWDUH GH ELQH iL FX PXOWH
DPLQWLUL IUXPRDVH

© [ [{ '[R,EARE1R ,y“c &4 ERRUA
VI[{ [RAE[{c x{['I n1+a 1&a ' 11U
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IFRDOD *LPQD]LDO A/XFLDQ *ULJRUHVFX:? V
LQVWLWXiLH GH vQY i PKQW GLQ OHGJLGLD Sl
&HUWLILFDWXO GH AIFRDO H7ZLQQLQJ

» 3HVWH GH LQVWLWXiLL GH vQY i PkQW SUH
5RPkQLD DX IRVW SUHPLDWH vQ DFHDVW VHVL)>
iFRDO H7ZLQQLQJ

&HUWLILFDWXO GH iFRDO H7ZLQQLQJ UHSL

UHFXQRDi{WHUH iL R DSUHFLHUH D LPSOLF ULL |

GHYRWDPHQWXOXL DWKW DOH ILHF UXL H7ZLQQ}

VOQWUHJLL iFROL OD QLYHOXO F URUD FRO|
HFKLSH GH SURIHVRUL iL GLUHFWRUL

Z'e "' Wag®© g’'f "Ze'f'

EQ DFHVW SURLBRWKkQL®OHYAXGEQD &URDILDEOWDPDERD *UHFL
UHDOL]D VFXUWH YLGHRFOLSXUL SRVWHUH SUH]JHQW UL vQ
VSHFLILFXO i ULL ORU DO iFROLL DO WUDGLILLORU FXOLQD
ORFXULORU LVWRULFH GLQ ILHFDUH DU SDUWLFLSDQW

3ULPXO SDV DO HOHYLORU FODVHL D 9, D' D IRVW R VFXUW
FUHDUHD ORJR XOXL SURLHFWXOXL WRDWH DFHVWHD ILLQG v
IRVW XQ ILOPXOHi YLGHR GHVSUH iFRDOD GH SURYHQLHQiI D |
vL DMXW SH DFHiWLD vQ D VH FRPSRUWD IUXPRV OD iFRDO
SR]JLWLY SO FXW L VLJXU SHQWUX vQY iDUH

$X XUPDW SDGOHW XUL FX SRVWHUH FDUH V FRQiLQ HC
SDUWLFLSDQWH FUHDUHD GH HFKLSH PL[WH LQWHUQDILRQDO
DX DYXW FD VFRS VWDELOLUHD GH MRFXUL RQOLQH FDUH V
SULYLUH OD WHPD PkQBDPHWWRUDIGISDRQ¥RU IL SUH]JHQW UL
WUDGLILRQDOH ORFXUL LVWRULFH iL WXULVWLFH iL RDPHQL F

'H DVHPHQHD DX IRVW RUJDQL]DWH VHVLXQL GH FKDW iL v
WHPH 3URGXVXO ILQDO YD IL R FDUWH GLIJLWDO FDUH V FRC
DFWLYLW iLOH VQWUHSULQVH SkQ OD VIKUILWXO SURLHFWXO X
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3URLHFWXO DGXFH vPYMMEQRD HORPKO G Q
,WDOLD iL$FHH{WRD FX DMXWRUXO LQVWUXPHQWHORU ZHE \
YRU FXQRDUWH viL YRU vPS UW HPH[SRDHULHQ H SH GLIHULWH
IDPLOLD DFHVWRUD KREE\ XUL WDDKL LL UL IHVWLYDOXUL
WUDGL LRQDO LQIRUPD LL GHVSUHELRU HWF EPEXQ W iLUH
HQJOH]H UL D DSWLWXGLQLORU GISXQFMOH YRU UHSUH]HQWD
IRUWH DO SURLHFWXOXL

(OHYLL FODVHL D 9,,, D $ DX SDUFXUV GHMD SULPD HWDS
SURLHFWXOXL L DQXPH XQ SDGOHW FX SUHJHQW ULOH DFH\
GRXD HWDS D FRQVWDW vQ FUHDUHD XQXL ILOPXOHi YLGHR
iFRDOD QRDVWU

9RU XUPD DOWH DFWLYLW iL FD SUH]JHQWDUHD YLHiLL iF
IHVWLYDOXUL iL WUDGLiLL GH &U FLXQ XQ TXL] GHVSUH
SDUWLFLSDQWH R FDUWH GLJLWDOW WFXP UMHHWH FXOLQDUH HP
SDUWHQHULORU GLQ SURLHFW HYDOX UL ILQDOH

x{['l n1+4 1a ' I14R[{"4

f' ZHa< a# "€ ZHac<

(OHYLL FODVHL D ,,, D 6WHS %\ 6WHS FRRUGRQDiL GH SUF
VPSUHXQ FX SDUWHQHULL GLQ 7XUFLD 6ORYDFLD *UHFLD &l
SDUFXUVXO DQXOXL iFRODU DFWLYLW TLOH FXSULQ

H7ZLQQLQJ 3

6FRSXO SURLHFWXOXL HVWH GH VWLPXODUH D LQWHUHV)>
DFWLYLW iL GH UHFLFODUH FUHDWLY iL GH YDORULILFDUH I
PHGLX PDL FXUDW iL PDL SULHWHQRYV

(OHYLL QRiWUL DX UHDOL]DW SkQ OD PRPHQWXO DFWXD
UHFLFO ULL XWLOH iL FUHDWLYH DX FXQRVFXW SDUWHQHUL
RQOLQH iL DX SDUWLFLSDW OD XQ DWHOLHU FUHDWLY vQ FDG

x{['l ply[l (E& «6VyI a '




(GXFDVILD HFRORJLF SHQWUX HOHYL DUH R LPSRUWDQ OW HBQUWHLFDWL
GH VFKLPE ULOH FOLPDWLFH GHJUDGDUHD PHGLXOXL iL QMWRLD GH I
FKWHYD PRWLYH SHQWUX FDUH HGXFDVLD HFRORJLF HVWH HV

. &RQIWLHQWL]DUH DVXSUD PHGLXOXL VQFRQMXU WRU
(GXFDiLD HFRORJLF DMXW HOHYLL V GHYLQ FRQIWLHQiIL GH
SUREOHPHOH OHJDWH GH PHGLX SUHFXP SROXDUHD DHUXOXL iL |
GHIULIDUHD S GXULORU SLHUGHUHD ELRGLYHUVLW iLL iL VFEKLPI
FOLPDWLFH EQiHOHJHUHD DFHVWRU SUREOHPH vL PRWLYHD] V C

FHW THQL UHVSRQVDELOL iL LPSOLFDiL vQ SURWHMDUHD PHGLX

. 'HIYROWDUHD XQHL DWLWXGLQL UHVSRQVI
BURPRYHD] UHVSRQVDELOLWDWHD IDi GH PHGLXC
vQYDi FXP DFIiLXQLOH ORU JLOQLFH SRW DYHD XQ
iL vVQIHOHJ LPSRUWDQiID OX ULL GHFL]JLLORU LQIRLU

SURWHMDUHD UHVXUVHORU QDWXUDOH

. SURPRYDUHD FRPSRUWDPHQWHORU GXUDELOH
(OHYLL vQYDi V DGRSWH SUDFWLFL GH YLDi GXUDELO SUHFEXP UHG)X
FRQVXPXOXL GH UHVXUVH UHFLFODUHD HFRQRPLVLUHD HQHUJLHL
XWLOL]DUHD UHVSRQVDELO D UHVXUVHORU QDWXUDOH $FHVWH FRPS|
SRW FRQWULEXL VHPQLILFDWLY OD UHGXFHUHD DPSUHQWHL HFROR.
SHUVRQDOH iL FROHFWLYH

« '"HIYROWDUHD JKkQGLULL FULWLFH iL D UH]ROY ULL GH
(GXFDiLD HFRORJLF VWLPXOHD] JKkQGLUHD FULWLF vQ
GH PHGLX (OHYLL vQYDi V DQDOL]JH]JH LQIRUPDILLO
FRQVHFLQTHOH DFILXQLORU XPDQH DVXSUD PHGLXOXL
FUHDWLYH SHQWUX D DERUGD SUREOHPHOH HFR

. /IHI WXUD FX QDWXUD
3ULQ LOWHUPHGLXO HGXFDiLHL HFRORJLFH HOHYLL DX RSRUWXQLWDMW
GH]YROWD OHJ WXUD FX QDWXUD EQiHOHJHUHD iL DSUHFLHUHD HFRVL)
QDWXUDOH vL SRW PRWLYD V GHYLQ DS U WRUL DL PHGLXOXL VQFRQM)>
viL GH]YROWH R FRQH[LXQH PDL SURIXQG FX OXPHD QDWXUDO




. SBUHYHQLUHD iL JHVWLRQDUHD GHIiHXULORU
(GXFDiLD HFRORJLF vQYDi HOHYLL V vQiHOHDJ LPSDFWXO GHiHXUL
DVXSUD PHGLXOXL iL vL vVQFXUDMHD] V DGRSWH SUDFWLFL UHVSRQVL
JHVWLRQDUH D GHIiHXULORU LQFOXVLY UHFLFODUHD iL UHGXFHUH
JHQHU ULL GH GHiHXUL

3ULQ LQWHJUDUHD HGXFDiLHL HFRORJLFH vQ FXUULFXOXPXO iFRC
FRQWULEXLH OD IRUPDUHD XQHL JHQHUDiLL GH FHW iHQL LQIRUPDiL U]
iLLPSOLFDiL vQ SURWHMDUHD PHGLXOXL VQFRQMXU WRU

SHFLFODBIWMH XQ SURFHV HVHQiLDO SHQWUX JHVWLRQDUHD HILFLHQV
UHVXUVHORU SURWHMDUHD PHGLXOXL VQFRQMXU WRU iL UHGXFHUHD
QHJDWLY DVXSUD HFRVLVWHPHORU ,DW FKWHYD PRWLYH LPSRUWDQV
UHFLFODUH FRQVHUYDUHD UHVXUVHORU QDWXUDOH UHGXFHUHD
HFRQRPLVLUHD HQHUJLHL UHGXFHUHD HPLVLLORU GH JD]JH FX HIHFW «
FUHIWHUHD HFRQRPLHL FLUFXODUH

6 SW PKkQD YBIWGEHKUH]HQWDW SHQWUX HOHYL R QRX SURYRFDUH
GH D FRQIWLHQWL]D F VXSUDYLHiXLUHD QRDVWU D RDPHEH. ORU ¢«
PDL V UDF iL PDL YXOQHUDELO

8Q WXU LPDJLQDU SULQ S GXULOH i ULL S GXULOHRW UR SGH FGIH
QX OD SROL D IRVW SRVLELO DWkW GDWRULWQ PIDARMWBIQROH AR
GLQ DWODVH GLQ ILOPHOH GRFXPHQWDUH YL]JLRQDWH

1IDWXUD QH RIHU OHF LL GH VXSUDYLH XLUH GH Q@S PHK]XEWOH D>
DOH S V ULORU IDXQD DHUXO SODQWHOH iL PXOWH DOWH PLQXQL

$FHVWH DFWLYLW iL DX FRQVWDW vQ FRQUWLHQW®WH]DPSIRUWDQHN
SURWHF LHL PHGLXOXL VQFRQMXU WRU 0L vRD DH Bl ODRIW HWL PSSO XVON
FUHDWLY

7UHEXLH V SXQHP SUH SH QDWXU SHQWUX D R SXWHD SURWHMI

« S$FiLXQH FLYLF D HOHYLORU iL
SURIHVRULORU W
'XS VPERJ iLUHD FXQRiIWLQiHORU iL . &4
FRQVROLGDUHD GHSULQGHULORU GH
FRPSRUWDPHQW HFRORJLF vQ FDGUXO
DFWLYLW iLORU GHUXODWH vQ SULPHOH JLOH
DOH 36 SW PkQLL YHU]JL® HOHYLL GH
JLPQD]LX VQVRiLiL GH FDGUHOH
GLGDFWLFH V DX GHSODVDW SH DUWHUHOH
SULQFLSDOH DOH OXQLFLSLXOXL
OHGJLGLD FX ELFLFOHWH WURWLQHWH
UROH KRYHUERDUG XUL iL DOWH PLMORDFH
GH WUDQVSRUW VDX SH MRV LDU
WUHF WRULORU OH DX RIHULW VWHJXOHiH iL
SOLDQWH FX VIDWXUL YHU]L
6FRSXO GHPRQVWUDILHL D IRVW
VHQVLELOL]DUHD FRPXQLW iLL SULYLQG
XWLOL]DUHD PLMORDFHORU GH WUDQVSRUW
HFRORJLFH iL UHGXFHUHD SROX ULL
SHQWUX D FRQWULEXL DVWIHO OD
FRPEDWHUHD VFKLPE ULORU FOLPDWLFH
iL SURWHFiLD PHGLXOXL

x{[! R1t[a{a !'[{R a .




EQ FDGUXO 3URJUDPXOXL 61$& FDPS
6 SW PKkQD OHJXPHORU iL IURFWHORL
GHYHQLW WUDGLiLH vQ iFRDOD QRDYV
V D GHVI iXQ DBBMMULRDGD ° QRLHPE
(OHYLL iFROLL QRDVWUH DWKW GH O
FKW iL GH OD FHOH JLPQD]JLDOH YROX
UHXQLW iL DX FROHFWDW FX VSULMI
FROHFWLYXOXL GH FDGUH GLGDFWLFH
NJ IUXFWH iL DOWH SURGXVH DOLF
$FHVWHD DX IRVW GRYBWHFB WIUH
3HWUX iL 3DYHO GLQ OHGJLGLD )XQ
ODULD 7RPD OHGJLGLD $VLVWHQID
3ULP ULHL PXQLFLSLXOXL OHGJLGLD
& PLQXO GH E WUKQL 3RDUWD $OE
30DVDPHQW A'HOILQXO? &RQVWDQi
DIODWH vQ GLILFXOWDWH FX UHV S
RUDiIXO QRVWUX iL XQRU HOHYL DL i
VLWXDiLH SUHFDU DWKW ILQDQFLDU
3UH]JHQWDUHD DFHVWRU VLWXDiLL H:
ORU vQ DMXWRUDUHD IDPLOLLORU Q
E WUKQLORU DIODIL vQ FHQWUHOH GH
OD GH]YROWDUHD DELOLW iLORU VRFL
XQLWDWH
EQY ikQGX L V G UXLDVF vL vQY i F
VQiHOHJ WRUL PDL EXQL vL DMXW P
HPRiLH VSHFLDO GH D IL IRORVLWRU

sEEUV aa !AEU N)AEA&
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iL QH DX DGXV PXOW GLVWUDEFiIiLH &H

7TRDWH
VH SRWULYHIWH E&ROGRPDUNRDFIL OXPHD

MRFXUL FX RELHFWH MREXUL
MRFXUL FX SURYRF UL

-RFXUL GH LHUL iL GH D]L
ORFXO vQ DWHOLHU

FRSLLORU H PHUHX FRORUDW

GH DWHQILH

GH

OH DP

FRPELQDW iL vQ XOWLPD JL D iFROLL GH YDU DP LHIiLW vQ
OD vPSOLQLUHD FHORU

IDFHP PDJLH

&XP DP vQY iDW V
FRPXQLWDWH vQWU XQ KLNH FH QH D GH]Y OXLW RUDIXO

DQL GH DWHVWDUH GRFXPHQWDU

GLQWU R DOW SHUVSHFWLY
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OLH DFHVWH ROLPSLDGH PL DX RI
LQWUH FHOH PDL IUXPRDVH H[S

HRDUHFH P DX vQY TDW V] QX P GDX

KLDU iL DWXQFL FKkQG YRLDP V UHQX
HIYROWDW JKQGLUHD FUHDWLYLWDWHD iL
ULJLQDOLWDWHD

SHQWUX F DP REILQXW UH]XOWDWH EXQH
UHDX V vL PXOiXPHVF vQ VSHFLDO GRD H
URIHVRDUH FDUH PHUHX D FUH]XW vQ P

D IRUPDW DVWIHO vQFkW DP UHXIiLW V

kQGU 1X YRL XLWD QLFLRGDW JkPEHWXO
VQFXUDM ULOH PRWLYDILRQDOH SH FDUH PL OH
HULW OL D VWLPXODW GRULQiID GH D IL FKkW PDI
HDWLY GUDJRVWHD SHQWUX DFHDVW PDWHULH
P D DMXWDW V FUHG vQ SRWHQILDOXO PHX DiD
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P FX FKWHYD OXQL DP UHXiLW V
QiH GHRVHELWH vQ FDGUXQ 2 S
H GH /LPED iL /LWHUDWXU®DYWpE
HL 1DiLRQDOH A/HF L Sty
DWXQFL HUDP GRDU ﬁﬂ
H GHSDUWH SRW DMX%JQH,W%@W
RFDUH RL iL DFE
H GH SUHJMAU@D%PD£M§Q¢)

Ry

F

EQ XU
SHUIRUPD
1DiILRQDO
20LPSLDG
9LDji 3 3H
Y G FKkW G
FD SH R SUR

'XS PXOWH RU
HWDSD MXGHiHD
EXQ OD URPKQ
HUDP FRQYLQV

M
L
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H

E Q 'HMD P FR%%EGHﬁW

iL HUDP PKQG

I
QX YRL RB%EQ“@U%
iWLDP F OD MXGHi HVWH PXo®H®
GHS fLVHP OLPLWHOH iL IULFLQH _(
VXILFLHQW SHQWUX PLQH vQVv>WR
DOWFHYD US

'XS DILIiDUHD UH]XOWDWHOR®R )
iL FX HPRILH F P DP FDOLILFDWL-O B XiwHWsH bBXLRpHOWH
REILQkQG SUHPLXO , &X XQ VH L PAS.0;
VXIOHWHDVF GDU iL SXiLQ WH%RH#QHXVL§§-%VDE§\NJI—_@L §I
iL OD DFHDVW SURE OD FDUH QX DP UHXiLW V REi
XQ SUHPLX vQV UH]XOWDWXO D IRVW XQXO RQRUDELO
P DP VQWRUV DFDV FX XQ VHQWLPHQW GH YLFWRUL
FX R H[SHULHQi H[WUDRUGLQDU SH FDUH Q R YRL X
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3ULQ LPSOLFDUHD OD ROLPSLDGD Q
SH FkQG HUDP HOHY vQ FODV
SRWHQiILDOXO SH FDUH GRDPQD SU
$FHDVWD D SUHVXSXV PXOWH RUH GH
WRW DFHVW HIRUW D PHULWDW 3HQW
H[SHULHQi PLQXQDW SOLQ GH R
VXSOLPHQWDU PRPHQWXO vQ FD
FRPSHWLiLHL VXVSDQVXO FDUH
UH]XOWDWHORU WRDWH VXQW H[S
'UXPXO SkQ DFROR QX D IRVW XiRU D |
RERVHDO GH QHVLJXUDQi GH VQGRLDO
SURIHVRDUH FX PHWRGHOH LQHGLWH SUL
vVQGU JHVF OLPED URPKQ FX VXSRUWXO

UH]XOWDWXO GRULW
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2 SRYHVWH IRDUWH DVHP Q WRDUH DP WU LW iL OD 20LPSL
1DIiLRQDO A/HFWXUD FD $ELOLWDWH GIH 9LDi 8 XQGH DP DYXW
SDUFXUV

WLQHVQTHOHYVY F QX Di IL UHXiLW WROWH DFHVWH OXFUXUL | U
GUDJL GH OkQJ PLQH FDUH P DX VXVILQXW VQWRWGHDXQD I
SULHWHQLL FROHJLL iL vQ PRG VSHDRUBD®LGRDPQD GLULJLQW F
D YHJKHDW SDiLL vVQGHDSURDSH SHRWRW DFHVW GUXP iL I U L
F UHLD Q Di IL UHXiLW V DWLQJ DFHVWH SHUIRUPDQIH

$X IRVW QLiWH PRPHQWH GH QHXLWDW FDUH PL DX GDW RFD]L
SHUIHFILRQH] $FHVWHD DX SUHVXSXWQWmPXOW HIRUW iL DPELILH
GLQ JUHX FXUDM GDU PDL DOHV YRPQULWOW IRVW XiRU vQV

GLQuSOLQ L L
2o~ &K R 13 naf1a YEall ¢ yla,a 4 ERUA

1X SRW VSXQH F D IRVW XuURU GDUFRKH D IRVW LPSRVLELO GH
LPSRUWDQW HVWH V VvVQFHUFL 3ULQDRMX@F JUHD iL VW UXLQT D
OD FHOH GRX ROLPSLDGH FDUH DX DYWW XQ JUDG PDUH GH GLI
7TRWXiL FX PXOW FRQFHQWUDUH EXOHXTILW V RETLQ UH]XOWDW
'"HiL SHQWUX XQLL GLQWUH YRL FODUH FLWLIL FHHD FH DP
ROLPSLDGHOH GH OLPED iL OLWHUDWXWLW® URPKQ SDU LOQDFFH\
FDX]D WH[WHORU iL D H[HUFLILLORlXEGLILFLOH DVLIXU F

VQGUXPDUHD XQXL SURIHVRU GHGLFD\M/H M&@RUW iL G
YRDVWU DFDV iL OD iFRDO YHiL UHXiL

{1aRa&a nl+a la p[R ¢ yla,a a ERuA

EQ FODVD D 9,,, D PL DP GRULW V PHUJ OD FRQFXUVXUL
ROLPSLDGH iFRODUH FX VFRSXO GH D P DFRPRGD FX HPRiLI
GLQ FDGUXO HIDPHQHORU 3DVLRQDW ILLQG GH OLWHUDWXU
SURIHVRDU P D vQVFULY OD 20LPSLDGD IHFWXUD FD DELOL
YLDV 3 &XQRiIWLQTHOH PHOH iL DOWD KRQOHJLORU PHL VH DIOD
QLYHO ULGLFDW GDU PDL | FHDP iL PLFL JUHiHOL 'RDPQ
SURIHVRDU YRLD V VH DVLJXUH FHMWRWXO YD IL ELQH GH L
| FHDP RUH GH SUHJ WLUH VXSOLPHQWDU

7RW SURFHVXO GH vQY iDUH iL HPRiLLOH FRQVWUXFWLYH
DMXWDW V REILQ R SHUIRUPDQV SRVWH DiWHSW UL iL LPS¢
H[SHULHQi7 OD IHO GH IUXPRDV 'H DVHPHQHD SUHPLXO REiL
PL D GDW VQFUHGHUHD F SRW OXD R QRW PDUH iL OD H[DP
GLQ YDU FHHD FH V D iL vQWkKkPSODW 'H DFHHD vL vQGUXP
FROHJLL PHL PDL PLFL V DLE FXUPMXO GH D SDUWLFLSD OD
PXOWH FRPSHWLiILL iFRODUH n1+a la n“RE&R“@ ERRRUA

Y v

i > 4 Gl
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$QX0O WUHFXW PL VD VOQGHSOLQLW FHO PDL PDUH YLV DFHO

GH D P DIOD SULQWUH FRQFXUHQiLL GH OD 2/$9 &X PXOWH
HPRiLL GDU iL FX PXOW HQWX]LDVP GHRDUHFH HUDP IRDUWH
GHWHUPLQDW IDF R OXFUDUH EXOQ P DP SUH]JHQWDW OD
FRQFXUV P DP FRQFHQWUDW iL OD ILQDO HUDP WDUH VQFKkQWI
GH IHOXO vQ FDUH UHXiLVHP V DERUGH] VXELHFWHOH

6XUSUL]D FHD PDUH D IRVW FkQG V DX DILIiDW UH]XOWDWHOH
0 DIODP SULQWUH SULPLL FODVDUHW Q¥R &LB&Eéaw RBRE/E UH
VD VWUHFXUDW DWXQFL vQ VXIOHWXO P U . VXWLPL P
GHVS UiHDX GH FDOLILFDUHD OD HWW?%%%@’ $P XLWD\

UHSHGH FkQG DP SULPLW GLSORPD iL DSUHFLHULOH GRDPQHL

SURIHVRDUH SHQWUX FDUH YRL U P PELTLH
iL SHUVHYHUHQT
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ga "f$1"Z a “Hga Z #' <'g<f ;H' aa*'ff &
THRGRU &RQVWIFODWNVPHNY B BPALXQO ,,

e 5X[DQGUD iWHID@GDD VYDKD ID,H Qi $X QH
e 7XGRU 'HOLD ERMVIDD DHQi$XQH

ga "f1"Z U"#'"" a #' <'g<f ;H' aa e*Ha f 't "@E
$\DQ &RVROIDVD D BWHPLXO ,,,

/IXFD IWHIDQFORVR D DWQIiLXQH

5X[DQGUD IWHID@GODVWDKD 90HD % X QH

'HOLD 5R[DQDFOCMDUD 90HD i XQH

3g HHD FH PL D SO FXW HVWH IDSWXO F

DFHVWH FRQFXUVXUL POXDBHMXRNOW V¥V SDUWLFLS DWkKW
FXQRVF PDL PXOWH OXFURUWRBPO® GRPHHOHRHOUDILH 27HUUDS
JHRJUDILHL P D DMXWDWREMDXWNMKQ MXG BIIHPQ GH JHRJUDIL
VDOD GH FRQFXUV PDLYWHYDHINMAW® 1 B5iDWRULW  SDVLXQLL F
DOWH FRQFXUVXUL OD FPUMRDHHGHDWAXRSDWSP UHXILW V
6XELHFWHOH DX DYXWPROILY¥@bAL @K Di IL SXWXW DYHD D
FRPSOH[LWDWH PHGLX | UL WXCUXRPRWD GRDPQHL SURIHVRL

FXQRiIWLQiH GLQ PDWHULBLGRXPOORIHVE GHRWUX VQGUXPDUH i
o R EaRELR APl PXOTL HOHYL V. vQFHUFH DFHDV\
[ R EaRyELB ERUA  -u35p 13 0@ 1aRgAANA BABERR A

s$P SDUWLFLSDW OD FRQFXUVXULOHOGRSUB® JU®DH L HHRIHUWDU DH
S& RQVWDQWLQ %U WHVFX® iL DP REiLQMNW UGROO XP H®HLSXYL \
VQGUXPDUHD GRDPQHL SURIHVRU 2PHU GWVEKQH *BRJD DPHD |
3DUWLFLSDUHD OD FHOH GRX FRQBXENXKMLDB DRAXW B XIQS\HU GHHC
QLFLGHFXP UHJUDWDELO FL PLQXIQDW:aRa @talfica ERRUA

33HQWUX PLQH SDUWLFLSDUHD OD DFHBDWHFRQRXSL\DWURGW RQFBIL
JHVWLRQDUHD HPRIiLLORU 5H]XOWDWRRORE il$@MWWP FR EKFXW DDV
H[SHULHQi FDUH P D | FXW V vQiHCOHIXPDAHELBRIQN WV H/RU B B/\XIOX
HIRUWXO iL VHULR]JLWDWHD FX FDUHRVY SRV LERDD VGD WIRHDLIW W \
FXUDMXOXL LQVXIODW GH GRDPQD SURBHRYRUBVQGUXEMRU 2 6LE!

SEQ RSLQLD PHD DFHVW FRQFXUV ID L@WW UHQDM WR DIUMWHGI SYPRD
SDUWLFLSDW OD XQ FRQFXUV GH JHRJVRELHFOWHDX SOKEROW GROOFU
REILQXW XQ SXQFWDM IRDUWH PDUM[SHUQWQHULRLDM FL BRWXYW V.

| U
FROFXUVXUL GH JHRJUDILH

DMXWRUXO XQXL SURIHVRU PLQXXQDW FBXQW WY \DKH\DV PIDQV

g“ya o@E !'aR RaRy“ ¢ yla,a a ER
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EQ SHULRDGD DSULOLH V D GHVI iXUDW 20LPSLDGD 1DiLRQI
OLPED WXUF OD FDUH DP UHXiLW V P FDOLILF (UDP PkQGU
UHSUH]J]HQWDP iFRDOD *LPQD]LDO IXFLDQ *ULJRUHVEXS iL GH DI
DP PXQFLWSPXOQOMLFLSDW iL DQXO WUHFXW OD DFHHDIL ROLPSLDC(
DP REILQXW ORFXO ,, 3HQWUX F vPL SODFH IRDUWH PXOW OLPE
GDWD DFHDVWD P DP SUHJ WLW PXOW PDL ELQH ILLQG DMXWDYV
SURI %RODW 1XUGDQLH

&D OD RULFH FRQFXUV GHiL P SUHJ WLVHP IRDUWH ELQH WI
DYXW HPRiLL &kQG DP Y ]XW VXELHFWHOH P DP PDL OLQLiWLYV
PL DP GDW VHDPD F SRW IDFH IDi FHULQTHORU

$IWHSWDUHD UH]XOWDWHORU D IRVW JUHD GDU iL SH P VXU

REILQXW ORFXO , FX QRWD $P IRVW IHOLFLWDW GH S ULQiL
SULHWHQL U R x da{apallE ¢ yla,a a E
) py ga (L

ILPED WXUF PL D IRVW WDUH GUDJ UGHHEXKQGPDSHDW LR Y& D WWI
RDU OD 20LPSLDGD GH /LPED 7XUF LU X PXIOPHH QRAXORUFH i.PSWHH
DMXQJ OD HWDSD QDiIiLRQDO FKiWHIDk@G SUHPLXO ,, OD FHD MXC

(WDSD QDiLRQDO D IRVW FX PDL PX®WL HPSOIWL PARQ FHL GEKSKXO
DP DYXW PDUL HPRiILL $WXQFL FkQGPLK @ II® WV,,FO HDIP QRIETD QN BV/V §
DP vVQIHOHVY F D PHULWDW WRDW PXQED GROXWH $SIURRRDR H{
PKkQGUHVF FX UH]XOWDWHOH REiTLQXPLH) HWWMQWEBLF P DP GHS iLW

La-1R '[$ARE™{E¢ yla,a a EF
R AR (L
gZH €H # #' f'ZH<H' "Ze ""17Z° a

$P SDUWLFLSDW OD 20LPSLDGD GH 5HQUIXUR &K CONP OAIWX@WP L
HWDSD QDILRQDO FX DMXWRUXO YBD@MHL VL PXWFLOXEGHR XV HG
UHOLJLH GH DFHHD DP YUXW V DP STDODWMMD G6FR SHKG HUH>H @ U DF |
vPL WHVWD FXQRiIWLQITHOH iL GH D BXVYQWUWPHRFHLOHPEMW HFOM H OC
wu LW WRDWH DX PHULWDW GHROOGUBPHORDW SURALM @ L Q XiQ DDA
FHHD FH PL DP SURSXYV

‘.: : N . ::.’
S AR LS {{LE

L“, 1R RPaRc¢ yla,4a &8 ERRR

y[[{ [RaE[{¢c x{[!I p°{ aR1 [lac




EQ DQXO iFRODU SUHFHGHQW DP SDUWLEFLSDW OD FRQFXUV
ELROR%LR6 20LPSLDGD FHOB&2PLFHFiLXQHD
FKLPLH ELRSORJEKUNXO 1DILRQDO A*HRUJH (PLO 3DODGH?
XQGH DP REiLQXW vQ RUGLQH SUHPLLOH , ,,, iL ,,

%LRORJLD IDFH SDUWH GLQ SDVLXQPOHNPHOH VQWRWGHDXQD
F vPL VQiHOHJ VPSUHMXULPLOH PDL GHQH SULQ HD 'HUL SHULRE
SUHJ WLUH D IRVW vQWU DGHY U LQWHQV DMXQV vQ VDOD GH
WRW DP IRVW IRDUWH HPRILRQDW LOIFDUKFDP FX PDUH DWHQiLH
U VSXQV IDSW FDUH VH UHPDUF (10 DQ UH]XOWDWHOH REiLQXW
EXFXUDW F DP UHXULW V GHS OUHVF HPRiLD oL V VvPL DWLQJ
SRWHQILDOXO EL PXOiXPHVF GRDPQHL SURIHVRDUH ' QLO 6LP
FDUH P D VQGUXPDW $0 UHSHWD FX VLJXUDQ DFHDVW H[SHUL|
FX VSHUDQiD GH D DYHD UH]XOWDWH uL PDL EXQH

=::wm§%n\/%&: '11a “[2aRa ©“ [{¢ yla,a a ERRlUa
) QU
20LPSLDGD GH (GXFDiLH 7THKQRORJLF, HWDSD QDIiLRQDO VvQ
iFRODU DP UHSUH]HQWDW iFRDQDHOD 20LPSLDGD GH (GXFI
7HKQRORJLF HWDSD QDiLRQDO HDRUH D DYXW ORF OD 3LDWUD 11
$ IRVW R H[SHULHQiV XQLF SH FDUH QX R YRL XLWD QLFLRGDYV
UHXiLW V REiLQ SHVWH GH SXQFWH OD DPEHOH SUREH DWkKW
SUDFWLF FkW iL OD FHD VFULV FHHBHH P D FODVDW SH ORF>
iDU EL PXOiXPHVF GRDPQHL SURIHVRDUH (QH 9LRULFD SHQ
VQGUXPDUH iL VQGHPQ SH RULFLQH FPR@EMXUUWLFLSH OD RULFH IHO «
ROLPSLDG GHRDUHFH QLPLF QX HMODMHOPBWRVULIELO FL DL GH vQY
LOQWHUHVDQWH FXQRiWL RDPHQL BHUVHQIBFL SULHWHQL iL FDS}

QRL PXOWH GLQWUH HOH XWLOH~|'ulgavFQ{\éLp¢D!§5Fé-lléLnli)_ga]i_g yla,a a E

2 SURYRRRWHFXUVXO 1DILRQDO A& O WRIRL V8 UR QH LSHVUR Ul Ot
YDORURDV $P DYXW RFD]JLD V vVvPL WHDAWHH] \F X GRIMWFIRG WO E
SHUVSHFWLYH iL V vPL SHUIHFiLR QM)QBEL]O L&KX i LLOHF BBHDW) D' S
VLPiLW F VXQW WRW PDL DSURDSH GHFXWKOXUHUHD BRRDX
DFHVWXLD DVXSUD VRFLHW iLL GH{DH& oE 'aR14a Y[a{ ¢ V14,4 & E

&RQFXUVXO 1DiLRQDO (8H¥#MBH=XQ FRQFXUV GH FXOWXU JH
LVWRULD SUH]JHQWXO L YLLWRWBR® VQLEWLIQHXERSHREGRUR
$ULDQD 5RSRWD@WRFDHIBQ@PUD VSXQV SRILWLY OD SURSXQH
SURI ODUFRY *DEULHOD 5DOXFD GH IVSRWWRRLSMDWOBGHDERW!
(XURSHDQ L OLQLVWHUXO (GXFDiLHLXQIF DR BHXIN MY HRXH @iX O
WUHFHP FX ELQH GH ID]D MXGHiHDQDSD QDQHRFD®DLNXFGCH A
GHVFXUFDW IRDUWH ELQH 3UH]HQiDVOY AHBGW]FRQWXE\DRIHOI
GH OXFUX vQ HFKLS SUHFXP iL V FRHWHHOQWNVIDER DY DOWHS®
HGLiLD XUP WRDUH y+1xa ,“{[x aR Ea{{1[{.¢c yla,a a E
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1RXO DQ D WQFHRIXWSHFRWIIX GH KDQGEDDiPRYEKOLQ
QRDVW UB]DFERBDADLPSLDGHL 1DiLRQDOH D 6SRUWXOXL iFF
GHVI i XUDW vQ 6DOD 6SRUWXULQBUD?,IWLPLH ,OLVHL:® GL

(FKLSD iFROLL *LPQD]LDOH 2/XFLDQWM IGIRYHYRSD R FX
vQ FDUH V DX DIODW iL HFKLSHOMXIiEROL ®,RU &OR QY WDI@HN
EQFUH] WRUL vQ IRUIHOH SURS U D WKPQ GERTFOILR B/U W K FE XA
QHO VKQG DSURDSH vQ QLFLXQ PRPHIHVUGRASUHVLD F DU !

3ULPXO PHFL DO HFKLSHL QFRIA\RW U&U LIPRR &R @DW G H
SXV IDi vQ IDi FX HFKLSD iFROQMW QP % D KIDFOH L3& RXQS/ WKID
GHEXW GH PHFL GHVWXO GH HF IIUWHEUDW L 8 EKLIEBLY R D W\
V FkiWLJH OD R GLIHUHQi FRQIRUWDELO VFRU °

EQ FHO GH DO GRLOHD PHFL DPPQDVKkDQHW, HEFKLSD iFR
&DUDJLDOHS® iL GXS XQ VQFHSXWKG&SHDD®YBUPBL EXQ D
KDQGEDOLiWLL QRiIWUL QX V DX O/ Y\WRDRIFL BBHKN® W QU H X
IDYRDUHD ORU REILQkQG R D GRRD YLFWRULH I U HPRiL

EQ XUPD DFHVWRBKUSIXGWIXWKBGEDO PDVFXOLQ D iFRO
*LPQD]LDOH 2/XFLDQ *ULJRUHVFX3 \XOGHBIOQILBDW OD HWD
20LPSLDGHL 1DiLRQDOH D ®SWHWWRAG FROQBHUHGHUH iL
RSWLPLVP XUP WRDUHOH SURYRF UL KDQGEDOLVWLFH

' x{[!'l Bla-1*, ,Ray+
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‘XS IRWEDO D YHQLW UkQG&O 6 BED WPLLNWULOIRDN B RHWBRLL L C
FRPSHWLILHL PERUMDYEEBRBIRKLSHOH DX IRVW DOF WXLWE
E LHIL FkW iL GLQ FWMWMHOH D ,,, D iL D ,9 D

$VWIHO OD ID]D MRXRGPISHDQHID 1DILRQDOH D 6SRUWX
GHVI iXUDW vQ 6DOD 6SRUWXULORU GLQ FDGUXO &6¢(, 2
DYXW ORF JUXSHOHPEQHRDRGEDB®SDODQRRDVWU DQWUHQI
SURIHVRULL GH (GXFDi&HLMIJLE WLQUERIHN)OD DLW W
UHSDUWL]DW vQ JUXSD & DO WXUL GH iFRDOD *LPQD]LDC
'XPLWUHVFX?3 &XPIFRDOD *LPQD]LDO 3RDUWD $0OE &X Gl
VQIUKQJHUH HFKLSD QRDVWU V D FDOLILFDW vQ HWDSI
DOF WXLW GLQ iDVH HFKLSH FX SDUWLGH GHVI iXUDWH

OHFLXULOH GLVSXWDWH vQ 6DOD 6SRUWXU

*LPQD]LDOH 26SHFWUXP3 GLQ &RQVWDQiD DX RIt
HFKLOLEUDWH (FKLSD QRDVWU L D VQFHSXW
SULQFLSDO FX XQ PHFL FDUH D iLQXW SH WRIil
FRPSDQLD HFKLSHL iFROLL *LPQD]JLDOH 1U GL
FkiWLJDW GH HOHYLL {FROLL QRDVWUH EX VFRU
VQIUKQJHUH vQ IDiD HFKLSHL GLQ OXUIDWODU
VOQFKHLQGX VH FX XQ DOW MRF H[WUHP GH HFKL
iFROLL *LPQD]JLDOH 1U GLQ &RQVWDQiD ILQD

oD SDUWLG vQ FDUH YLFWRULD QH D VF SI

HIJDODiIL FX MXP WDWH GH PLQXW vQDLQWH GH IL

$ GRXD iL WRWRGD\W]HLOWXBHIHQ® D 20LPSL!
6SRUWXOXL OIPRQDKDQ®EBORJUDPDW SHQWUX H
iFROLL QRDVWUH GRX PHFLXUL 3ULPXO GLQ\
DIWHSWDWD UHYDQi VPSRWULYD iFROLL *LPQD]
$OE 'DF PHFLXO GLQ SULPD ID] D JUXSHORU I
JRO GLIHUHQi FRQFHQWUDUHD vQ FHO GH DO
PD[LPH VQF GH OD VQFHSXW SDUWLGD VvQFK*F

HFKLSHL QRDVWUH FX VFRUXO GH oD 8OWL

R vVQIUKQJHUH vQ GLVSXWD VvVPSRWULYD HFKLSHL
GLQ &RQVWDQiD HFKLSD GH SH SULPXO ORF iL \
XUP WRDUH &X XQ ELODQT GH SDWUX YLFWRULL
HFKLSD iFROLL QRDVWUH D WHUPLQDW FRPSHWL
GH SXQFWH FX HFKLSD GH SH ORFXO GLIHU
JRODYHUDM

'LQFROR GH FODVDPHQWXO ILQDO HOHYLL iF
HISHULHQID DFXPXODW H¥FQXEHOH RIXWDWH GDL
QXPHURDVH DPLQWLUL IUXPRDVH FUHDWH GH E

x{['i

FRPSHWLIiLH VSRUWLY GH R DVHPHQHD DPSORDL
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,QGLIHUHQW GH SHUVSHFWLYD SH FDUH RHDQRPUH® PO EWIRHQ FALQBEX Q& DR D C
HOHYL S ULQIWQHBAWLRWRUDQL DP VLPILW FX WRILL F DFHRDW IHQRPH!
FDUH DIHFWHD] YLDID HOHYLORU iL PHGLXO HGXRDIQWQWDIDVFQDP QU WE
UHDOLWDWH $YkQG vQ YHGHUH DFHVWH FRQVLGHUHQADNW IH SHRRAXAWR/JK
iL GHUXODW FX VSULMLQXO SURIHVRU LIDURU 054 YL) D@ IV WORFSADUYH .V A D Bl
YLROHQWH iL D FRPSRUWDPHQWHORU G XQ WRDUH GH WQB ELX©6 OMDQIH M ¢
XQXL PHGLX iFRODU ED]DW SH FRPXQLFDUH HPSDWLH LQT

EQ FDGUXO FRQVLOLHULORU GH JURXRY/LQFOXVH vQ SBURLHFWXO MXGHiHD
127 6+$5(3SHQWUX FODVHOH \DQ9FDHEMDMQAL OH DQWLYLROHQT
3iIFRDOD XQ VSDiLX DO QRQYLROHQiIHLS® iL 36WUDWHJLL SHQWUX R FOI
EXOO\LQJ® GHVI iXUDWH OD FLFOXO SULPDU iL JLPQD]LDO SUHFXP ilL
DFWLYLW iL GH SUHYHQLUH FXSULQVH vQ SURLHFWH QDiLRQDOH VDX UH
XUP ULW LQIRUPDUHD uL FRQUWLHQWL]DUHD HOHYLORU SULYLQG JUuDYL
IRUPHO RUW RGHH Q YHUEDO ILJLF SVLKRORJLF LGHQWLILFDUHD FDX]H ¢
FH GHWHUPLQ FRPSRUWDPHQWXO DJUHVLY HODERUDUHD XQHL VWL
SHUVRQDOH GH DGRSWDUH D XQXL FRPSRUWDPHQW VRFLDO SRJLWLY
SDUWLFLS ULOH OD GH]EDWHUL YL]JLRQ ULOH GH ILOPXOHiIH iL PDWHULD
FKHVWLRQDUHOH iL MREXULOH GH HFKLS SURSXVH GHVHQHOH DILIiHOH
FX PHVDMH DQWLYLROHQiT DX SULOHMXLW DWkKW SHQWUX HOHYLL GLQ F
iL SHQWUX FHL GLQ FLFOXO JLPQD]LDO LGHQWLILFDUHD WLSXULORU
FRQIWLHQWL]DUHD LPSDFWXOXL SRWHQiILDO DO EXOO\LQJ XOXL H[HUVDU
GLYHUVH GH DXWRFRQWURO iL WHKQLFL GH FRQWUROXO IXULHL

'HiL FDPSDQLLOH DQWLEXOO\LQJ YRU FRQWLQXI
vQ SHULRDGD VHSWHPEULH ° GHFHPEULH SH\
FLFOXO SULPDU iL SHVWH GH HOHYL GLQ FLFOX
DFWLYLW iLOH GH FRQVLOLHUH GHVI iXUDWH SkQC
FODVD SUHJ WLWRDUHS3 32ULJLQHD FRPSRUWDPF
S RQVHFLQiHOH EXOO\LQJ XOXL3 30LWXUL FRPXQ
EXOO\LQJ $OHJH V IDFL R VFKLPEDUH 3 36WRS Y
VXSHU FROHJ EQ FDGUXO DFHVWRU DFWLYL
FRQVROLGDW FRQiWLLQiD GHVSUH VLQH vQ UDSF
DELOLW iLOH GH FRPXQLFDUH YHUEDO iL QRQYH!
VSLULWXO GH HFKLS DVHUWLYLWDWHD HPSDWLI

)LLQG DGHFYDWH YKUVWHL H[HUFLVLLOH ILiH
PDWHULDOHOH UHDOL]DWH DX HYLGHQILDW R VH
F WUH SDUWLFLSDQiL UHIHULWRDUH OD JUDYL)
HIHFWHOH DVXSUD YLFWLPHORU OD UHVSRQVDEL
vQ YHGHUHD SUHYHQLULL EXOO\LQJ XOXL D SU|I
DERUGDWH iL FRQVLOLDWH YLFWLPHOH vQ PHQIL
VSDiLXO iFRODU

$ibGDU VWRSDUHD iL HOLPLQDUHD YLROHQT
QHFHVLW XQ HIRUW FRPXQ OD QLYHOXO LQVWLW
FXQRDiIWHUHD iL DSOLFDUHD QRLL OHJLVODILL iL
GLQ DFHDVWD FRQVLOLHUXOXL iFRODU UHYHQLQ
vQ DVLIXUDUHD VXSRUWXOXL HPRILRQDO vQ
SURIHVRULORU FD SDUWHQHUL vQ HGXFDiILD DC
SURLHFWHORU iL SURJUDPHORU FH LQFOXG SURP
PHQILQHUHD VW ULL GH ELQH vQWU R iFRDO VL.
V. VH VLPW DFFHSWDW VSULMLQLW iL vVQFXUDN
PD[LP 1 U D IL VXSXV LQWLPLG ULL VDX K UiXLUL

' x{['Iy[R,111 { ty[l4a{ E4al RE1RA



&LQH D LQYHQWDW MREXO"

-REFXO D DS UXW SHQWUX SULPD GDW vQ -DSRQLD vQ DQXO
A6XGRNX3® FDUH HVWH SUHVEXUWDUHD XQHL H[SUHVLL PDL OXQ
NDJLUX® ° FDUH vQVHDPQ AFLIUHOH VXQW OLPLWDWH OD R VLQ

&H HVWH 6XGRNX"

-RFXO PRGHUQ 6XGRNX DiD FXP vO UHFXQRD{WHP DVW |QYEQWODWRQY
LQGHSHQGHQW GH SX]]JOH XUL GLQ &RQQHUVYLOOH ,QGLDQD 'HB® vOQ
3HQFLO 3X]]JOHV iL :RUG *DPHV

3X]]JOH XO D IRVW FXQRVFXW VXE QXPHOH GH A1XPEHU 30DFH® GHRD
LQGLYLGXDOH vQ ORFXUL JRDOH SH R JULO GH [

6XGRNX HVWH XQ MRF SX]]JOH ORJLF FX FLIUH 3 H{@MUWD L OGW]RIO YD | R
JKQGLUHD ORJLF 'LILFXOWDWHD 6XGRNX GHSLQGH GH QXP URB GH FH
WUHEXLH IRORVLWH SHQWUX D O UH]JROYD 5H]ROYDUHBi®¥ UWPHIPROLLWDL W
FODULWDWHD PHQWDO iL UHGXFH VPE WUKQLUHD FHOXOHORU FUHLHUXC

5HIJXOLOH MRFXOXL

7HUHQXO GH MRF UHSUH]LQW XQ S WUDW GH [ \®PLSQUiEWOXOS WFRW
MRFXOXL HVWH GH D FRPSOHWD FHOXOHOH JRDOHDR)X{ FUKQIE GH) ODHF I
FRORDQ L vQ ILHFDUH S WUDW PLF GH i ILHFDUH FLIU V DSDU GRDU

X2 %6

iWLDiL F

XQ PDHVWUX GH 6XGRNX ¢

&KLQD :DQJ 6KL\DR D
UHJROYDW JULOD GH VXGRI
VHFXQGH OD &DPSLRQEL
ORQGLDO GH 6XGRNX 3X]]

GHVI iXUDW OD 3UDJD vQ
,DW iL FKWHYD UHFRPDQG
VLWH 8H FDUH SRiL H[HU\
DFHVW MRF DO PLQiLL

VXGRNXWDEOH FRP

x{[1iply[l Ea g "1aR -
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