




















LDU GLYLQLWDWHD HVWH SUHJHQW SHVWRWWXRW V8 IBRWVU WAHDWEDR L \® DYWHU $1BD QWA ® RVDD BIRWHWQWk @ BX D L DL ORWVRI&EHD UH
ODU IDFH WULPLWHUH GLUHFW OD AFBBIWLYQIGHXW FRMPUBH MQHDSWW HR RSRPIYWE VEON LY iH WNHLUMBULIMWOD VWD 1SSHY BDUH R
FUHD LH UHOLJLRDYV SURSULH VXG HVGBHKIDM HSHRPDHORL WELEFFXOD AUWHWRVQ X' QKD 1IGIYHD RBIRW L SLHIARBWRWLNQVvQ YL]

PXO UQHVF DO URPKQLORU FDUDFWHWOWW GHQSNMWHHFRUBDD LQR®PAHNRIKVHLHQOP WL DWHRIMHDKRNR | G@@\VM W)k('} HRJFK B
HOHPHQWH UHOLJLRDVH ©S JkQH?2 YHQHD FX PHQWDOLWDWHD VD U QHDVYgpPRYBFW GLQ WU L LLOH SRSXODUH

([LVWHQ D DFHVWXL WLS GH UHOLJLRJRWNMWMHH W k8 HOBDWUHKkQFWX LD YAKIVV LIRAOD X F I H D, VF
$UJKH]L VH SRDWH H[SOLFD SULQ IDSVBXS FFH D I]D)MK)QXVDB)QHD)])MBV!.[FW[HBLQ—L]D% & LL‘B-S GVRQJ’I%I%(BH\{: L\[{ L%I-P(?LV%TEHDVH £

VSLULWXDO FRPXQ L DQXPH RULJLQPBKARU LIIRYMBQWDGEQ %QWHMHRX . RUXO IL %Q té) S Q'QU%EHJ%'PIQ\_/ a 6%'?5}'{'&‘%/&\5{?%6
$UJKH]L DX PR WHQLW DFHVW VLQFUHWANWFBEBAULWURY GH ©DQWW UHPRFHHDRGDF (8 bPds &Q (HEy DW‘LESQ oS G*HQ.
GLQ *RUM XQ ORF vQ FDUH VQF VH PDERYRMFUHDW H R VR MWD QIWS PS X D] M B L P VEL&Q o) WAL vk L FHF LI @RS w 1o d EY !
L WUDGL LL IROFORULFH GH R YHFKLPMDFRQMR®H UDDEL QUJK® |SD DFEMO IF X RSUH{PGRC I ROUHN KRB DILQW Wit ¥ IGP Fi® oL V
WUDGL LH PRQDKDO LPSUHVLRQDQW QL OHUDEMUILFV ¥HOWHY B QRISHUHIH¥DOH MPWXWH GMLFRPSOHI[H

vQ IHOXO V X DUWLVWLF L SRWULYLW SURSULXOXL WHPSHUDPHQW WRFPDL GH'®WRUJHVFX *RUMDQ $.PUDWQDW D %GkQF
DFHVWH WUDGL LL FRPELQDWH FUH WLQH VH WLH F DPELL DX DYXW %LEOLBFULVXO 5RPkQHVF &UDLRYD

OD UG FLQD FUHGLQ HORU ORU L SUHFWH ILRIHLDIVWIHO vQ PDUH SDUWH 1HDJRH 3HWEHHIKQWXO GLQ ORQWSBURD
RSHUD ORU VH UHYHQGLF GLQ AFUH WLQLVPXO FRVPLF’ &OXM

$UJKH]L SHUFHSH GLYLQLWDWHD QX QXFDIDRQIDYILGAWHEWEQIFPXIO ERAMPLF + BpSyuiHD JPHWeWHk Q FXGL $PLOWERIL L
SUHJHQ LPDQHQW L WUDQVFHQGHQWSLHU GUBW 8D HFIX@®PFROMERX REVHU OHULGLDQH %XFXUHGWL

YKkQGX VH vQ SRHILD VD R PLVWLF QDWXWDVHW )& HHI®HGIL W WE VDK WIH 004V D P R US KRATR, .
DQLPLVP L OD SDQWHLVP DPEHOH FU RigsticQerforIl KF R € W %X KCHUH H WORL ORRIO B J 0 F()GuLF'éFfLSQgc\)ATMQ‘ﬁ%\gZi%H uL WHLw
URPKQL GLQ WLPSXUL LPHPRULDOH 3HVWi ®RWWLQERISMED QXD VSLEBDULEOH L .
YLH LL PRQDKDOH DEDQGRQDWH FX FDUXUR YUYW %@ FSEIM MDLVD V D %LEOLD VDX 61kQNVDL GG W/XW D
VXSUDSXV L DFHDVW UHOLJLR]JLWDWH F%H WHOUW @DWKERR Y V§ U WKRWL v SRHW XY LW g Y XOXL %LEOLF L GH OLVLXQH [
F XW ULL GLYLQLW LL GDU GH DFHDVVWDGD\WMD BRPRRHDNXFQ HJHOF OWH XLV vQ »XFXUH WL
FUHD LD VD

iQ FRQWH[WXO UHOLJLR]LW LL FRVPLFH DUJKH]LHQH HVWH UHFRJQRVFLEL
O L XWLOL]DUHD XQRU VLPEROXUL DUKDLFH IXQGDPHQWDOH FHUW
SUHFUH WLQH (VWH YRUED PDL SUHFLV GH VLPEROXO XQHL AVF UL" FH
WUDQVFHQGH OXPHD SH FDUH SRNMWXO R XUF QHVQFHWDW vQ SRHPXO
WLXUKQFX &RID®IHDPD | KWR6WHDUWOD FHU' DFHDVWD
UHSUH]JHQWKQG VLPEROXULOH XQLYHUVDOH DOH A$SUERUHOXL FRVPLF’
ABWKOSXOXOXL FHUXOXL VDX A&RORDQHL FHUXOXL" FDUH HFKLYDOHD] FX
VLPEROXO SULPRUGLDO DUKDLF L XQLYHUVDO DO $[HL /XPLL

8Q DOW VLPERO DUKDLF IRORVLW GH $UJKH]L HVWH FHO DO A3 PkQWXO
PDP ~ vQ FRQWH[WXO FRPSDUD LHL IHPHLL FX S PkQWXO L JU GLQD
3RHWXO SDUH F D FHalimiQ W UXQQKORG LR VDWHPDWH UL
HL YD]XWH FD AKUDQ ° VSUH FDUH WLQGH QHVQFHWDW

iQ SURFHVXO F XW ULL GH VLQH vQ FRQGL LLOH XQHL VHQVLELOLW L
DUWLVWLFH LH LWH GLQ FRPXQ FHL GRL DX UHX LW SUREDELO V SDUFXUJ
XQ LWLQHUDU VSLULWXDO XQ GUXP LQYHUV VSUH LQWHULRUXO ILLQ HL ORU
DWLQJKkQG VWUDWXUL GLQ FH vQ FH PDL DGKQFL GLQ FRQ WLLQ L vQ
DFHOD L WLPS GLQ VXEFRQ WLHQWXO FRPXQ FDUH LD | FXW V GHVFRSHUH
VHQVXUL SULPRUGLDOH L HVHQ LDOH GH FDUH RPXO PRGHUQ VH VQGHS U
WHD] SH JL FH WUHFH ILLQG SULQV SXWHUQLF vQ SURFHVXO JDORSDQW GH
GHVDFUDOL]DUH D 2FFLGHQWXOXL 2SHUD ORU V D FRQVWLWXLW ILQDOPHQWH
VOQWU XQ XQ PRG DUWLVWLF GH D UHIDFH &UHD LD DWKW vQ FD]XO SRHJLHL OXL
$UJKH]L FKW L vQ DUWD OXL %UKQFX L 'LQ DFHVW PRWLY VFXOSWRUXO D

L IRVW FDWDORJDW XQHRUL GUHSW AFRVPRJRQLVW  HSLWHW FDUH L DU SXWHD
IL DWULEXLW SDU LDO L OXL $UJKH]L FHO SX LQ VQWU XQ DQXPLW VHJIPHQW
DO RSHUHL OXL

'UXPXO FHORU GRL FUHDWRUL XQLYHUVDOL D IRVW H[WUHP GH GLILFLO
LQFRQVWDQW SUHV UDW FX QXPHURDVH FRQWUDGLF LL PDL DOHV GDWRULW
IDSWXOXL F DPELL UHSUH]LQW ILLQ H UHOLJLRDVH PRGHUQH DOH F URU
GUDPH H[LVWHQ LDOH VH GDWRUHD] XQXL LQGLYLGXDOLVP SURQXQ DW L
XQXL RUJROLX LQHUHQW RULF UHL SHUVRQDOLW LL FUHDWRDUH FHOH GRX
WU V WXUL ILLQG GH DOWIHO REVWDFROH vQ RULFH IRUP GH FUHGLQ
'LQFROR GH DVWD RPXO UHOLJLRV VH FDUDFWHUL]HD] L SULQWU R DQWLWH]D
SHUPDQHQW VQWUH GLPHQVLXQHD OXPHDVF XQLIRUPL]DQW vQ FDUH VH
FRPSODFH L DVSLUD LD VSUH GLYLQ FDUH FHUH vQV R GHWD DUH ID GH
OXPH L PDL DOHV ID GH PXQGDQXO GLQ SURSULD ILLQ

'UDPD F XW ULL DEVROXWXOXL D IRVW WU LW vQ HJDO P VXU GH
$UJKH]L L %UKQFX L GLQ SHUVSHFWLYD ILLQ HL UHOLJLRDVH PRGHUQH
VQJHVWUDWH FX JHQLX FUHDWRU $PELL DX LQWXLW vQ OXPHD QDWXUDO

UHDO L GHRSRWULY vQ HLVvQ LL VHPQHOH VDFUDOLW LL L DOH XQRU
RULJLQL GH RUGLQ VSLULWXDO FHHD FH L D GHWHUPLQDW V DVSLUH SXWHUQLF
VSUH GLYLQ 7RWX L DWD DPHQWXO ID GH OXPHD IHQRPHQDO GH
RDPHQL L PDL DOHV ID GH FRUSXO L HJRXO ORU OH D | FXW PXOW SUHD
GLILFLO DVFHQVLXQHD HURLF VSUH FHU

'UDPD FHORU GRL VvPS UW LW L GH QXPHUR L FUHGLQFLR L
PRGHUQL FKLDU GDF QX DX FDOLW LOH H[FHS LRQDOH DOH DFHVWRUD
FRQVW D VSXQH VvQWU R VWDUH GH GLYL]DUH O XQWULF L GH AVXVSHQGD
UH" VQWUH GRX OXPL vQ DFHOD L WLPS 3H GH R SDUWH QX UHX HVF V
DWLQJ DEVROXWXO VSLULWXDO VSUH FDUH WLQG QHVQFHWDW LDU SH GH DOW
SDUWH QX SRW V J VHDVF VDWLVIDF LL WRWDOH vQ OXPHD PDWHULDO GH
FDUH VXQW vQV SXWHUQLF OHJD L 9RU U PkQH DVWIHO FDQWRQD L vQ
VW ULOH VSLULWXDOH SH FDUH OH YRU J VL vQ SRHJLH L UHVSHFWLY vQ DUW
& XW ULOH ORU VH YRU PDWHULDOL]D vQ RSHUH vQ FDUH v L YRU H[SULPD
DWKW VOQWUHE ULOH FKW L U VSXQVXULOH H[LVWHQ LDOH $FHVWD HVWH PRGXO
ORU GH D VQFHUFD V GHS HDVF SUHFDUD FRQGL LH XPDQ DGHVHD vQ
VLQJXU WDWH L VXIHULQ VSHUKQG V RE LQ UHYHOD LD FX DMXWRUXO
UD LXQLL L DO VLP LULL $FHDVW H[SORUDUH GUDPDWLF SRDWH IDFH SDUWH

L GLQ LWLQHUDUXO ORU VSLULWXDO FD] vQ FDUH DQXPLWH vVQWKPSO UL
UHYHODWRULL GLQ YLD GHYLQ WUHSWH DOH XQHL LQL LHUL WDLQLFH &HHD FH
DX UHX LW V VXUSULQG LV QH WUDQVPLW SULQ RSHUD ORU HVWH IUXPR
VXO FD VXEOLP L XQ VHQWLPHQW GH LQGLFLELO UHOLJLR]JLWDWH WU LUL FDUH
VXQW GH DOWIHO DSURSLDWH

$WKW %UKQFX L FkW L $UJKH]L DX VQFHUFDW V GHVFRSHUH GLYLQLWD
WHD SULQ LQWHUPHGLXO DUWHL UHX LQG XQHRUL V LQWXLDVF L V H[SULPH
AVXEVWDQ D QXPLQRDV ° L GH DLFL WHQWD PLVWLF GLQ FUHD LLOH ORU
J)LHFDUH D FUH]XW vQ YRFD LD OXL DUWLVWLF IDSW FDUH D FRPSHQVDW
LPSRVLELOLWDWHD GH D DWLQJH DEVROXWXO GLYLQ SH R FDOH WUDGL LRQDO
FUH WLQ RUWRGR|[ FKLDU vQ VHQVXO PRQDKDO DVFHWLF OD FDUH DPkQ
GRL GH DOWIHO DX DVSLUDW
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