


AIQ WLPSXO QRS LL DP WUHFXW SHUMQJ

FDUH YUHPH GH R ]JL VDX GRX WRW DX]LV
PXUHDP GH FXULR]JLWDWH V R YHGHP (UL
AJKH ULH QDWXUDO ~ 1H DIODP vQ SOLC
F OGXURDVH UL WRWXuL OD R KDUODMWMH G X
FDP GH YUHR SDWUX GHJHWH S PvQWXO

XUuLDuL V DX DSXFDW V WDLH EORFXUL
WUDQVSDUHQW FD FULVWDOXO

6SUH GLPLQHD DP SRUQLW LDU OBNGH XP
GDWH OD R SDUWH VDYXUvQG SLSB GH C
UV ULQG vQ WRDW VSOHQGR®HN HL H\DWG
PXQWRDVH WULPL vQGX ULXSDWMOMQEL BXU
LPSUHVLD F QHY ]XWXO &UHDWRUMWHIL D/MQUW
LDU DFHUWLD vO VDOXW OD UvQGHX@® ORU
RFKLORU 6RXWK 3DVV &LW\"

A$VWD VQVHPQD V QH XUF P vQ EDYRLDLVEVRVOS\O FUVL SDRALWH
QRUGLF $FROR SH IXQGXD PHFXOXL DURFHR HLVDQ BEBX@XRWY O FSD
D DSHL XQ DYDQWDM PDL PDUH'B HRAEKW N D QI WHIGSH § U VIDEDRH RIDOPF R C
QH VQWLQGHDP OD VRDUH (L O VDR ENSRKQ WDR [ED W B FRW DR IRRIEH
GXPLQLFDO UL GHVWU PDX YLVHIORGLKKEGDWHRONKSWRIBI X \B/H RADRED W
JLP XLW FX JROIXUL GL JROIXOHGH B5GWDIF i @LXIWHX LMDH Y RO R XKL
ULGLFD VHPHD FRDVWD DEUXSWX® JPBEQWHOXL D SAHRDISGILS B USUH
GLQ EHOUXJ FX SLQL vQDO L

$WVW GH IDQWDVWLF GH OLPSHGHQXUDVWLSDIHD PEFR ® K O GH-
WUHL]JHFL GH SLFLRDUH [XQGX® DAMHY H@HID W X0 RHID\. HIPRHSQHDY ED &
&KLDU GL OD R DGVQFLPH GH RSW]MIFPIGH SLAWRDLEHF HI L WFHDUH. F
GH QLVLS $GHVHD FvQG VW WHDR WXQ@UW ESH¥ EXEWUWH ULWFW 16 iR \DW
DGVQFLPL V XUFH UDSLG OD VXSUDND QH\DQVLR¥D AHsHR B DIW QORPLH
LPSXOVXOXL GH D DSXFD YvVOD (LDDPBY LGS B H WIHF RRADXJOV WO/D ED U
UL DWXQFL QH G GHDP VHDPD F (D AQSU REMHELHOUFP WHDFM 5 © DV
WUHL]HFL GH SLFLRDUH VXE DS 'R G HWXEW H SIUG QQ WXUWDLY VIEDU 9
WUDQVSDUHQW FL GH R WUDQVSHUWHUQQ XIDP LWHRIDW H R\ER G E SR
VWU OXFLUH QX QXPDL D FRQWXUMN®X LS H E Wl HD Q X HFHUDXU [EHBWIXY
OD DFHHDUGL DGVQFLPH vQ DWPRYHHQL WWSW BBIXJRSDH LQHSEHDBH
HUD VHQ]D LD GH SOXWLUH vQXPHDBIHWWB $QDPE X0 ¥IX OG DWW

ABXE FHUXO OLEHU" 0L



A7H URJ V ILL XQ F O W RUF UXX IX Q RALX W QWK O\QQHHNDBLIR D@HH G H G RIH
FH VH DIO vQ ID D RFKLOBH QWIU X5 BHAMQNHO RIXQR\L @ }EIBIME 20 X P H
=LPPHUQ

AOHUHX P DP VQWUHEDW GHORFSGWAULLDX
DULSL UL SRW JEXUD RULX@GBIPS\HQSVB KEW
SH PLQH DFHODUL OXFUX" +DUXQ <DK\D

A8B8PSOH L RFKLL GH PLQXQL W9U L\HHIFWH) SHH BN O XP RBVF WH F
GHFKW RULFH YLV UHDOILDWUWIBESO\WLW vQ IDEULFL" 5

A& O WRULLOH DX WHQGLQLDGEHXPDQWHQIHWHD WRDJWH HPR

A1LPHQL QX SRDWH GHVFR3NBDIORPGI® St
R GHVFRSHULP SHQWUX QRL GHYLQH S |
FRPXQ G4L VQFHW P V PDL IIUR VLQJXUL"
A1X WUHEXLH V ILL ERJD WK SHIQN)IRGRE O WRUL ELQH"
A ,QYHVWL LD vQ F O WRUQDMWWHZR. DQYWWWL LH vQ WLQH

A& O WRULD HVWH IDWDO SBRWQXXYWHMWKGHA Q LELIJRWUWP7ZD!

A'LQ SXQFWXO PHX GH YHGBUKQQM R (MGWRD H& FO SMRWHNWE G H G L
DIDFHUH HVWH V WH PLUWL" 5 REHUW /RXLV 6WHYHQVRQ

A1X XUPD FDOHD XQGH WH GXFH GUXPXC
DFROR XQGH QX H[LVW QLFLR F UDUH ul
5DOSK :DOGR (PHUVRQ

A2ULXQGH WH GXFL GX WHVFX WRDW LQLPD "~ &RQIXFLX
A3DULV HVWH PHUHX R LGHH EXQ ~ $XGUH\ +HSEXUQ
A8Q EXQ F O WRU QX DUH SBDRWW. IDPX QU QMQBWWH LQWR 7]X

A8Q RP QX SRDWH GHVFRSHUWUH)RXUDMIXM B I IDQS IFKQGHYX PkQ W
$QGUH *LGH



A$GHY UDWD F O WRULH GH BWDFRSIH S HU M DQMKHY GV HIDBQLFBLEW
3URXVW

A6 F O WRUHUGWL vVQVHDP @HW OG H¥Y B R SHWW H YW B ELD VGHIOWS UH T

A2 GDW SH DQ GX WH XQGHYD XQGH QX DL PDL IRVW
vQDLQWH" 'DODL /DPD

A& O WRULP QX SHQWUX IYLRJD GH YLD FL SHQWUX FD
V QX QH VFDSH’ $QRQLP

A'H OD /RUFK OD %LQJHQ’

%LQJIJHQ DXJXVW IUDJPHQW

'H OD /RUFK OD %LQJHQ VVQW GRX PLOH
JHUPDQH FX DOWH FXYLQWH SDWUX OHJKH IUDQ X]JHUWL VDX
UDLVSUH]HFH NLORPHWUL VQHOLPED VQJURJLWRDUH SH FDUH Y
V QH R LPSXQ OHJIHD FD 0L FXP OHJHD HVWH FHD FDUH
IDFH OLPED 'LPSRWULY SULHWHQH vQWU R PXO LPH GH
FD]XUL OLPED H FHD FDUH IDFH OHJHD

IPL GWLL JXVWXULOH 2UL GH FVvWH RUL SRW V PL
FRQWLQXX GUXPXO SH MRV DGLF V WUDQVIRUP F O WRULD
vQ SOLPEDUH R IDF

'XS PLQH QLPLF QX HVWH PDL vQFVQW WRU GHFvVW
V F O WRUHUWL vQ IHOXO @FHHVWD 3H MRV (GUWL VW Sv
WLQH HUWL OLEHU HOWL Y®LRV HOWL vQ VQWUHJILPH S UWDU D
VQWVPSO ULORU GH SH GUXP DO IHUPHL XQGH SUkKkQ]JHUWL DO
FRSDFXOXL FDUH WH DG SRVWHUWH DO ELVHULFLL vQ FDUH WH
UHFXOHJL 30OHFL WH RSUHUWL SRUQHUWL GLQ QRX QLPLF QX
WH VPSLHGLF QLPLF QX WH UH LQH OHUJL UL YLVH]L GUHSW
vQ ID D WD OHUVXO OHDJ Q YLVDUHD YLVDUHD vQY OXLH
RERVHDOD )UXPXVH HD SHLVDMXOXL DVFXQGH OXQJLPHD
GUXPXOXL 1X F O WRUHUWL U W FHUWL /D ILHFDUH SDV SH
FDUH O IDFL v L YLQH R LGHH L VH SDUH F VLP L URLXUL
DS UkQG uL Ev]vLQG vQ FODH{MEU 'H PXOWH RUL VWvQG O
OD PDUJLQHD GUXPXOXL PDUH DO WXUL GH XQ L]JYRUDU YLX
GLQ FDUH R GDW FX DSD LAMWDEXFXULD YLD D 0L SURVSH L
VXE XQ XOP SOLQ GH S V UVMDOLQJ XQ FkPS SOLQ GH FR
RGLKQLW VHQLQ IHULFLW SOLQ GH PLL GH YLVH GXLRDVH
P DP XLWDW FX FRPS WLPLUH FXP WUHFH SULQ ID D PHD
FD XQ YVUWHM vQ FDUH JRQHUWH WU VQHWXO GLOLJHQ D



VFKQWHLHWRDUH 4L LXWH FXDBWY UDW OX®WRULY vIQIPH XQJMHRLYHU
SOLFWLVL L GL D LSL L IXOJHUXORD UG IR 6X A0 VYH DWH IEYU B B (W i
HVWRDVH 2 2K ELH LL RDPHGH GH®HYBBWXD PD KHPRIUSXMHGPQD S
VVQW RDPHQL FX PLQWH UL FX VW XLOGIMR WKEPHW B W RD W Bl UXKGHIDU H O H
MRV GLQ VQFKLVRDUHD ORU vQ ®BOHSHURRJFLD GHWUYDMXDWH V&H E
UH]XP OD ]JJRPRW VRDUHOH ODQWOG B VIFLK GW XPAD GDQSWWH X UHFK
GDF DU DYHD LGHH GH WRDW H VWORIQIDDH SSHH MBR WO W H VEDI\ LGHQ M |
PUFLQLGXUL GH WRDWH SHUUR®®GIVSHOFIDH OH \DHs XQ G SRQW U 16 H
SLHWUH GH WRDWH KXULLOH RFKLF PRI H UDHVE RV FIR SFHU E HDURDQ BYW H
UDQFH VQFKLSXLUHD vQRQXEHXWUBRYDMW XQ BRERDNUDQ S GXUH
RP FDUH PHUJH SH MRV 0XVD SHGHDI/RVGLY GUXP GLQ ORFXO DFHOD
UL DSRL RPXOXL FDUH PHU&HQHWH POHWEOWKP QP LW R RDUHFE
FKWH FHYD 1X L YLQ QXPDL LGWH GHVFBRU MKk G W XQUFKL\QH EKHPVQG X
DYHQWXUL 4L FvW P SULYHSWH PGABIUVPH SODMS XL RQXIHXUV" 'H
VQWVPSOH DYHQWXUL 'DF HVWWIDDPX]FEW QN HP YF RKOHXWOVQ S GX!
DYHQWXUL SHQWUX DOWXO SRMWHI & WQIVOWHHY M LY HINW&HD D PH] DiQ W
V OH DL QRX GH YDJDERQG" (UD WDUH FLXGD
OL DGXF DPLQWH F DFXPIUDSYRYWSW SK@®L ®D XUP WHUVHA SX L
GXVHVHP OD &OD\H OD FvWH YD HOHIRK M W DID SHUSQHFHRW X GL QX
1X PL PDL DPLQWHVF DWkKW @XWPDL FV®¥PQI VL YLFQ FOWXKWWXX | FHD
PHX GH QRWH DFHVWH FVWHY® WHD GXUID U L SKi® WD GOF DIQX P L W
SHQWUX F IDF VQWUXFKWYD SBIUQHY RGILWYRAMH KD FUIHLYH B X VR VL FKkW
SRYHVWHVF XQ XUV FKLRU 0L PDL GHVFKLGHD uL
A8Q FDQDO OD SDUWHU X®PFLPLHVGH WFIK ISGH RXDXHWDOW HUD X G
FVWHYD FDVH OD DO GRLOHD QDXWHUSOIDAUR RH P EW DESX®R RFH D LRVH UL
WHUDV FDUH G SH FDQDO GHLRYWHWPEQBMHQG M HWHP@DW GL DC
PRU L GLQ &0OD\H SRW DX]L VHRBIQD § HWG H[S HHWVIL\DX DV SV WHD O] L R Q R
FH WUHFH GH OD 3DULV OD OHDX[WHDFWUXOBIE H BOMW DX OHIWH WUD.
SH RU 1Q DFHDVW UHJLXQH GHERW WXQERXUPRQ WD R D/R) WRBRU KW F
JURDS FL vQWU R WHUDV ( RXPRDWWO F b RRU DFFFHI$S WDW 5H XUV C
0 VQWRUFHDP OD 3DULV SH WMRYW LSOXDAM FHPIDGEM GRIFHSXVHP
GLPLQHD GL VSUH SUVQ] VPELLQGM FP DPXPRWHU PRSDEDRU V VFUL)>
GLQ S GXUHD %RQG\ vQWU XQGQRFQRWDH GHJRPX OV KR WHI\IQGH RD U H
EUXVF P DP UHJHPDW GH XQ VWS UHVSHHW B DX YK GHISLOWBW GH D«
FX SLFLRDUHOH DWvUQVQG vQFIDQQFHIIS b®Gy §FMBXN WXV LOYUMDHPURFK L |
vQ FDUQHWXO PHX QRWHOH SH FDUH OH DL FLWLW 9LFWRU +XJR

&XP WHUPLQDP DO SDWUXOHD UVvQG SH FDUH D]L vO
Y G SHPDQXVFULY GHVS U LW GH XQ VSD LX GHVWXO GH PDUH
GH UvQGXO DO FLQFLOHD DP ULGLFDW YDJ RFEKLL aL DP ] ULW
GH SDUWHD FHDODOW D uDQ XOXL SH PDUJLQHD GUXPXOXL vQ
ID D PHD OD Fv LYD SDuL XQ XUV FDUH P SULYHD LQW vQ
SOLQ ]JL Q DL YHGHQLL QX WH SRDWH S F OL R IRUP R
DSDUHQ R VWKQF VWUKPE VDX XQ WUXQFKL GH FRSDF
DEVXUG /R TXH SXHGH XQ VDVWUH FHHD FH SRDWH V
IDF XQ FURLWRU H IRUPLGDELO QRDSWHD OD SUkKQ] vQV
VXE XQ VRDUH GH PDL Q DL KDOXFLQD LL (UD XQ XUV
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&VQG GXS WVUJIJXULOH PE]HUDEX GHDWLPSQDQWRGHDQFHURD
VQWXQHULF GH OD 1RUG DP DIX@YRW UPK FEWQ L YID VRODR BIRDLO®R U
OXPLQ DO %DVDUDELHL G HQ®HNEULIGXK ORI OXAQ HP DDPH VQMADP S D M X (
FVWHYD VXWH GH DILUH FDUH DG XMHUDHXV S HDDW N EDVDW GEH I D J
YHVWHD DFHVWXL UHSRUWDM $RP QMO BH FFv QU SRYQ LRPPvHP D K L
FDUH O DP FXQRVFXW D DQWUHSQDWRBNOWHO DOXHGHHAD GH WH
FXQRUWLQ H SHQWUX SULPD RDPIF GLH) ® ORVHN/G FELHWO X @ HU@/HHF 8 WO
GLQ DFHHD GH SvQ DFXP 1Q ORFFRUWRY GHLOROLEL IMVIV'Q L R "
PDFDEUL vQ ORFXO ELUMBURS@IS LY R U RPX G XRADIWPP PHWRY QKD WUF
UL SOLQL GH PXUG ULH FX FPOUH PV FROBL BQIXIDWHP vQ
PDKDODOHOH GHVIXQGDWH DOMRMWONOKULE OREXILRUGXGDH PH]L
SRPHQHDP DFXP SULJRQLHU v @ HOMUHUH @K RO HFOMWHH LIQOMU D
&KLUGLQ XOXL VQYVUWLQGX PLVIQW XH) RIHNSHRQUIWDIM H WDEKD OEDOH  F
FDUH YHQHDX V GHD PvQD UL VP SFROWUUWD GRXIQ LISHOIRWLY SH
DXWRUXO XQXL UHSRUWDM GHVSWHI X0 RPH X F W BRXL HD @ X @ HDW\J LF >
DILH HQRUPH SH WRDWH ]LG$OMOH®FHVWXL RUDG %RGHJLOH
GLQ &KLGLQ X VVQW VSD LRDVH $BXYWMF®XQH FRQIRUWDELOH daL
FX OXFUXUL EXQH SH SDUH QX O8O W MHJI W L WQLFWH OWI® ¥ QW R IRAUD S H
DOH ULL 'DU SHQWUX DVWD $HDR MWWHRV IPLOFK.D QI ORI VK B& L UL Q X
QHPXO XPLUH HUD WRW WLPSXO$D RAQ@H

6LP HDP F DP F OFDW JU H(PL WF FFH OX\@ HFHD]RHIR H Q W D W
SH XQ VWUDW IDOV F DGD FXBRPWSRUWQDW R QGXWRDWBKEHBESWD
VOQWVOQL QLFLRGDW YLD B DGORNHQMD W W ISKK GUXOSBIOWBBWLFE G
UL GH VFUVGQHW DO RUDUXOXL'RFAX®/HMH & U PN QWO VG 16 H IDRADVG\DHD
WXPXOWXUL 6WU JLOH SH FDQH ®¥Q RY F VRIMKHIDAD O/MOUHD G0 BIX VFIK v Q W
L $OH[DQGURZVNDLD SUH DDHAHD XUO DXIQ LP KX HIDL HIU DIX M UDXPIRQWAN € G D
SHQWUX FD WRDW DFHDVW | UGKH P\DHK BIOWW @X SLHREO WEW XD UD
PLIHULH SHQWUX FD SH XQGHYDHL" QX WHXDHOW XIQ vIOFFKR SRRIW E R L
VLQLVWUX DO HL 3HQW U R LOMF®I RSMKEDA IH DSOURW WL W RBDMWRILL vQ
F URUD F ]XVHP QX DYHDX QLFL XQUIBP® 6¥ ¥Q WOHVMUF DP DMXQ
IXULD VPSRWULYD PHD VQVXPL]JEDHUWMDL FDUH QX PHUJ vQ PDKD¢

'DU OXFUXULOH DYHDX V 9MOR RRXODVQGWREVQWKUL GDU HU
GRX JHFL GL SDWUX GH RUH PD$DWWILEKXS OVQR B[S HF&QRWUFWWULEL
SH UHGDFWRUXO SHQWUX %@L 0GH BLYH @V XUQX Y H LDYWEIOR &N SL ,D U

3LGHFHQDL YHQLW OD PLQMUBKMD VQFHSXW" P D OXDW HO
vQ SULPLUH FvQG PL D DIODW SUHRIFXYQGBGLOBD WHH GMNFRIDX &/HV S U F
YH]L QLGWH OXFUXUL WHULELOFKH\DWRORO H QPOQ. BWHQ HE YR DV\RH/ [0 |
PDL SOLQH GH PLVWHU FD D O HWXKFLUIWIDIMAXLQ PH § X \O-D & R QYGUHD V
Q DL V J VHGWL VXVSHFWH DOH RUDUXOXL WUHEXI
1RXO PHX SULHWHQ VH BQW QXD GHPHSMR R XEKHVWRUXO SH
SURYLGHQ LDO PDKDODOHOH WKHQIREQMIRDVW HXDXIXIUWQJIKURGH RD.U
P LQWHUHVDX 2U IL RDUH APDL M3HUDEQRHN LFD OMX/RQGHDD XQ
3RDWH F GD 1 DYHDP QLFL XQFPREALMWY PX RERQBROHVE JODV 3 U
FVQG SH VHDPD RUDUGXOXL DFHWNUF FRWEHEOX @MLYWH B U Y @ QMO LXQV
FVQG VLWXD LD OXL GH FDSLVGHWSDHFABHL YRUEDO HRYV WHHEPWD WGHH
SURYLQFLL WH IDFH V E QXL SHV®WIHFLD VDDOXX V F ULV G\WBWW W HD UD
RURULOH %DVDUDELHL UL V DX KODCDUNyQDDFGIW D HIE H)URHD SWHE FX DOV
80OL HLQIHFWH EROL PL]JHULH YLD GH FVLQH DLFL VH YHGH



'RPQLL PHL D VQFHSXW HO FX YRIF I ®/RIPRW X Q WXFYIXOVQXKL SRUQLP
HVWH DWvW GH XGRU SH FVYW YW@ DIDQF SIS KKWVWRHEXLBH &P PDL \
SUHYHQL L PDL GLQ YUHPH 'DAKGRVFX $XGHPDWDFHV@MRUD FDUH C
PDL U PvL GHFVW QRDSWHD DVAUD V@ &KALS Qv ROL SFDEAMFMXO SH F
SURFXU DJHQ LL GH FDUH DYHR) OMiISREPHFDIS MKHWWRRW X®DD P XOW
VQFHSXW V WHOHIRQH]H SH U2®@® @ DDW W B k/ B WU FX P DRIUXLFS LU OWHS X
GH SROL LH 3 U VLP FDIHQHDXD

6H YD IDFH QH D VSXV HO VQWU ' MQXQGH]DXVHR Y HWYBPXQ FHU VF
JHFH DJHQ L FRQGXUL GH XQ FRPXFRDV % IDQHQFRB XY RDVL EXRIHDH vQFH
IL GHDMXQV 9 YRL VQVR L GL @M YO @QDNFIDGKF® BWUHSH QMFUL R YDOXU
WHDP 3HQWUX SOHFDUH QH \QRWEWH B RP@GC|RIGH]M>XORI W BWHDR DS HV
FDIHQHDXD A9DUGRYLD’ 5RPDQMN® GHQIWHIQW EQ U LFLWHVIXVHDUH QH S
vQ LQWHQVLWDWH VWUVQJHP vQ KDLQH 30OHF RUXOWUDP

=HFH DJHQ L FRQGXUL GH X@X ARPRENHUYMFOILPLF GHRVHELW
DJHQ L FRQGXUL GH XQ FRPLV YU Q]HFH. DM@ X F RQ XXXIPLD GHR D VW U
XQ DuGD PLD F QLW vQ FDS | U7WRQMUHUOS WBHG IBWSODQGH GLC
GDSWH SvQ OD JHFH MXP WDWGOLPHEXUD GH BH PO HQQL MFROXGX IOX PL QL
GH XQ FRPLVDU 'DU SHQWUX QXPHW@H O KL 'KIP@HYBXG X@QWHH QRL VH
RV QH GXFHP RDUH" 6H YHG®IDFVYDWW GHMWRIDYRFXWYQWUHDE F
JUR]DYH GH H QHYRLH GH DWVWWDLSQILIPLA QX HMRBPHSLUGHV W X L
GHORF U X F R V PHUJHP FX SR®YHIDIW IR DSFDRODLVHPHV W XL OHU
UHSRUWDMXO GHVSUH PLIHWUHGBWNSYH UL P PWKDODOHORWLQ XO.
DYHDP SHQWUX SULPD RDU REDJQPKLSXRFLXRPDUMIRWWOMN X¥UL GLQ
VHQ]D LRQDO FX DVDVLQL FXWDRBXLH FXWHADYWYQHGWIHRLER OdHL W
FX WRW FHHD FH DYHDP V GHAPRSOMNUPFRD QRPISWU B QIXS LL
QX P DP VLP LW R VLQJXU FOLS WRYDU U GH DF LXQH FX
FHL JHFH DJHQ L FRQGXUGL GH XQ FRPLVDU 'DU vQFKHERRH®BR J]D
LQWHULRU XQ IHO GH SDFW SURYUIRMXQAM BLQ6 %»HDIHDRUDTELD DL
DUH V ILH &HDVXULOH DX WUHFXW UHSHGH XQXO GXS DOWXO
/D JHFH 4L MXP WDWH HUDP OD FDIHQHDXD

9DUGRYLD UHGHDP WR L vQ MXUXO XQHL PHVH GL SULYHDP
FX XQ XGRU GLVSUH VSUH FRQVXPDWRULL RELUQXL L DL
FDIHQHOLL FDUL Q DYHDX V SOHFH FD QRL vQWU R HVFDSDG
DWvVvW GH WHPHUDU



OLVWHUHOH UL OHIJHQGHOH %R

6 UHYHQLP OD ERUGXO OXL JORULRY HSRSHHD F XW |
AOLUFHD® 4L V QH FRQWLQX P DMXWD L GH IUXPRDVD O
F O WRULD 7LPSXO VH PHQ LQH UHJHOXL GLQ &ROFKLYV
PLOQXQDW 1RDSWHD H FDOP UL OXQD ]1Q SDUWHD DVLDWL

VPEUDF vQ IXLRUL GH EHWHDO DUJLQWLKDQGDQW DO FLYLOL]D L
YDOXULOH P UXQWH 'H OD ORFXO GH DIO $QDWROLL .DYDF
XQGH PL IDF FDUWXO OH DXG FXP SRDOHOH IRUWXOXL GH
JEXUG 4L FOLSRFHVF vQ SXS 3H DVHPHQHD KLGRDVH JXL
QHVLP LWH RUL]JRQWXO VQFHSH V VH XQ VDW DO F UXL SLWRU
VPSXUSXUH]H &vQG DXURUD DSDUH vQ GXS F VX HOH PLFL UL F
WRDW VSOHQGRDUHD HL QH DIO P OD VH U VILU SH GH O WX
LQWUDUHD P UH XOXL %RVIRU &HOH P UJHOH VF SDWH GLQW
GRX IDUXUL LQVWDODWH vQWUH FRDVWRBDVXSUD VH GHVFKLGH
HXURSHDQ 4L FHD DVLDWLF XQXO OD GH XPEU vQ OXPLQ R !
5XPHOL UL FHO ODOW OD $QDWROLL SDWDVWDQL SODWDQL uL VI
GRL VWU MHUL VFOLSLQG VRPQRURUL VQUXLQHOH XQXL YHFKL FD
VQWVPSLQDUHD GLPLQH LL /XPLQD ORU ,Q DSURSLHUH D IRVW Fv
S OLQG OD GHVS U LUHD GLQWUH ]JL UL OXL -XSLWHU SH FDUH
QRDSWH DPLQWHUWH QDYLJDWRULORU FXVWLQLDQ O D WUDQVIR
LQWUDUHD LQ %RVIRU QX H vQJ GXLW yvQFKLQVQGX DUKDQJKH
VOQDLQWH GH U V ULWXO VRDUHOXL 3H XQ SLVF DO SURPRWR
IQWRDUFHP YDVXO VSUH QRUG D IXQF LRQDW SvQ vQW!
VQGUHSWVQGX QH F WUH IDUXO SOXWLWRWB]LQRX HOHJDQW FO
DQFRUDW OD GRX JHFL GH NLORRPOIWL VR BIQQWHDP R Y RUXKDXD L
IQWRFPDL XQXL DJHQW GH FLUFXD DpRIG ISORS WIDWL R b XIO BFX O D
GUXPXOXL HO DUDW FRU ELHYROXWH HRIOX® 15 PQRYIWU HD QRYBW
GLUHF LD H[DFW GH LQWUDUI)Lv(QVHADIQDO L IXHOH DQYWIFHOMWI GL
WUHEXLH V DL R H[SHULHQ GIHYFOBMFDQF HQYFBWs KD H (@ XDW HS
DQJDMH]L SULQ LQWUDUHD UDMOWDID G RRORXEXLI 6D QW H®H GldSPv Q
VH FRQIXQG FX LQWUDUHD FHRUDGNWHOW FXHORUMWH RULPDKP X
YDVH VQUHODWH GH DFHDVW LGENW ROFWHWD OH B VRIRO K v B DRIOAQE N Q
SH YUHPH GH FHD VDX VPSLRQYVHI EVQEU YN QU Q RLEREWUL 'H DW
LOQWUDWH SH FDQDOXO O WXUDIFQ@WUHADQXW PE®EDH S§YWINNVO VHDJO O H
GLQWUH VWVQFLOH XFLJDUH FPROMHN FHYWXUHVFO ODVH vQ SODWD
'XS FH VQFRQMXU P 1D UXOSSDWHLIPMRW ML POH. WD Q X WHP
FX S JLWRULL OXL PDULQDUL vQFHYIEDHIXQ QW DFBX HXYMNWXR B H
OX P GLUHF LD VSUH %RVIRU OH FRI® FM@WH|A 6RFXHPHDPWHOH GH
FH VH VOQWRUF FX E UFLOH SIR\§8 LG-HvOWVLIH ¥ F XWWDEX VIF WX RELE LD L
$FRVW P vQ GUHSWXO IRUWXOEH SMIVR VD @R FWUKROWE XKD YD S
YHFKL VH vQDO DPHQLQ WRDWH BOVWIFY BHORDBVWIHWOLGH QDY
HYLOH WXQXULORU .UXSS WW URIHRIHF® G HOGHS WWO ISDLUDHS H QW U H
PDVLYH VWDX JDWD V UL VFXUBHWIQF &RPWOGIDHVEE XRKL FDU
DVXSUD YDVXOXL FDUH DU FXQYHRDFV VRAFOR@SHRUHIM QIQOHHUGYL Q
QDYLJD LH VWDELOLWH GH DGPLQKWHUDXMDH B YAUA-HDHV § U L)QUD 9H O
WH RSUL OD .DYDF QX SR L PHWBWHIIAIXW GN®OXWWB i SORW DUL aL
FKHLD FDUH GHVFKLGH SRDUW®HWRUH FRQVWRQOQWKXKORIRIXOXL $C
OLWRORJLD IL[HD] DLFL ORFEOLXQGH B HHLWR@FIHEKIDO GH IRUP
GH DUJRQDX L FRQGXuL GH ,D¥RRLDIX I1QGWHXDWFRQXRRGGH UGLF
SLHUGHUH GH WLPS DOHUJ WXU Si



DOH Y PLL vQWVU]LHUHD \S\W B 6 BXARW WNXOHFDLREHIED DISDRSRXULOH |
ULGLFDUHD FKHOWXLHOLORU GH GXQ®H 8§DWINUFQ W X BRALFXWPD QK H
HVWH FD]XO OXL AOLUFHD  SUH]UERR GWMIDWS X H. G LIQQMHUHM W UH F
SHQWUX YDPHGL DIDU GH FHLOML®XPEQ E PF UXQH OFHRQ M G X UX LVRD U X L G
URPVQHDVF /D 7THUDSLD SULYLP FX LQYLGLH
$FXP GRPRO (UL HOHJDQWEAOWFRDHDH (L W HWBDKD\ERIDW vQIOR L
GUXPXO SH QHVQWUHFXWXO [EXHMHWH UTH DS KR HNRW K OXHGIHGLQ D
DOXQHFVQG | U JUDE GH D ORPHB® DFGHO RY UGB QFDOIX WIRFPDL GH
vQY OXLWH vQ SDUIXPXO D UKDWFHD® OXQ HLPGHO/RYLMMSHDQDGEH LQWUL
-HQL ODKDOH XQ VDW QRX OOROAXLOH G EHH WFHW UVDWHRLGD SRDOF
6HDP Q PDL PXOW FX R PDKDOGH PEIRYW I FRIU DVAQEHVXEWEFR OWD SOD
YLQ OD UvQG ULVLSLWH GHLEBFRBDXBWE AMDARW G BROXWLFLL LQWH
FX VSHFLILFXO GL FRORULWXO IQXQ LIS DWMB ERNVFLK BIM]|B 0 RAUX W@ UF T
FX R SRSXOD LH DPHVWHFDW V®H V8 XUW H U DWHHFOLH (L QDORHHD ISHVWH |
PDL VQFROR WRW SH SDUWHDJOXBROHD@ F .DFWDVR QFX6KORHL RDP
DLFL WUHFH SURPHQDGD FDUH GXWHURDYV I SHWERJK OUKHSUXNHQW v
'pUp UL WRDWH VWDWHOH GLQ ORKIP¥D SXQ (
3H PDOXO FHO ODOW D SDSW [ QWU KQ H XOWQAWYIHFKILQ XDW OD XL
WHPSOX S JvQ UHVWDXUDW vQ P Q9WWDUB @GAREHDYRQODGEREBULFD G
VPS UD L EL]IDQWLQL DSRL VDWWO %ROPRW GMUNNERK VYMEIHIPH Y H C
vQ FHQWUXO XQXL JROI SHWRUWHARKF YWHLL WODBHIS G LSUWRRPDLLORU GDU F
VQVSUH FDVHOH PLFL FD QLUWSHJ]IU SUH DHOX QFOR/W B H YSHOADKVH DG BIO R
YDOXULOH P ULL GL HUWL LVSGWILWLWLY DGRKLSXL DS UvQG GH
XQGHYD VLOXHWD GH PDULQDU JD@ILQWOD ¥ IDOXH NRIW WBHH FRRDLY WD H
FRQGXFVQG OD EUD R FDGVQ 6WHGE@HDV YHHFKLEOLEPWWMQLXYV FX
UDOYDULL XPIOD L GH EUL]D PSOXWILWRYX FSXQAWID GHLOPIEREMUDQG |
DU]JvQG FD IODF UD VXE LDUPIRXDUGBR QPL VMW HF EQG X ISHD B X VX O WD (
'DU QX 1X VH YHGH QLPLF GLOUHRLRWHLBEHVWHJUBRMHHLD VDOXW
OLYUHUWL DGPLUD LH IUXPRVXO SDODW GH OD ¥
9LD D FHD DGHY UDW D U3V ] FOX DWGRINK @ QD®DW HW L DXXO XL 1LFR
] UHUWL GHFVW ILJXULOH RERVAWQIE DEH\XQR WD WK QE W WRE WL P L LD
SUHPDWXU WDFVQGX UL GH OX¥RMK BHvQ LHIH W RXHOHOHD CORAH VW H L
SHVF UHGUWL FvUSLQG SODVHOUWHSWHIG QW ABWR® K @HL W XLQBW VW C
UL E UFLOH WUDVH SH XVFDW DRV FX @GHDUGHREH\L X EWVNEULDDD G IS RO L W
UDKLWLVP GL FX RUELWHOH LQUQRDR I BHLRDIZK RAD BXUH @W 'Y D
VWDUH V vQW UHDVF OLULFD VDORRVDYEGH Q@ Y DV B/R SVREDXH O/FFW LALWHR
IUDQFH] 7XUEDQHOH ORU LPHRRHQRIQ DXWWMDW X G WDXWH EX HGSAWPHPI
QLUWH GRYOHFL SH FDUH vL GXF LQR\D\8X G DR G QYDJOI [(JE SYHKWXO ,VF
VVQJHULX DO IHVXOXL LIERFQRQBHIOQXQROEXODSVN @ BL6WHBQLD (O D IR
GH EXMRU 6vQW ILUDYL GHJHFHLRQDWGH QHPRIMFDUKOXL GH 6XH] F
OLSVD EXFXULLORU FRSLO UH®WX (BXFWWUMG LvQ® SUGE X UL PVHHPWOK OD Y
GXUHURV DO GRULQ HORU QHVRSSHQILWB L¥PQXWHKE \ER LLWIHY S K QW B X
FHUFHWVQG FX OXQHWHOH vQ BHQR FRBRDMH G URIQISW 5 HF @G RQ . H
VWLQJ SULYHOLUGWLOH GLQ FSIDWOID WK ® IVL XWXLAE % &R WA R D U H RFIDARHD v ¢
VH RIHU SULYLULORU QRDOWEMOXL IQDEGE GHOLORPYBUWQ 'H DOWIH
FDUH DX IRVW OHDJ QXO FHORWHBDYXOXPRPIYMN OBJHOQIGH GILQDSURTE
WUHFXWXO XPDQLW LL ILHFDBSHRIW BWD VHLVIERH FXSIWUQ VVGHH P R
R VXELW HUXGL LH LVWRULF SDODWHOH UHUGHGLQ LDOH SULQ DSUT
iQ ORFXO DFHVWD VSXQH XQIP& WV R XS RQDW XORWKLO,N MMLU®@ BP uD
UL ITUDQFH] vQ WLPSXO U JERLXOXL GLQ &ULPHHD,RQHVFX -RKQVR
3H DLFL REVHUY DOWXO UL D VQW1IRNQMR GW U AOPVHPEHULRIH X
GH %RXLOORQ vQ GUXPXO SULPHL FUXFLDGH
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,RDQ

&DERWDM SULQ DUKLSHODJXO

YROXP vQ FXUV GH DSDULWLH

(GLWXUD &HQWUXOXL &XOWXUDO '
IUDJPHQW

VOQWKOQLWH SULQ SRUWXUL &DU
%DFDOEDUGD SH FDUH DP DYXW FXI
GLQ FRQVLGHUHQWH OHJDWH GH FI
HVWH RSHUD XQXL RP F UXLD vL S¢
SLS LH WDQGUX UL KXOSDY GHRSR\
FH VH vVQWKPSO vQ IXQGDO (VWH
GLVWULEXWLY UH LQH GHWDOLLOL
SXWHD H[LVWD 6WXGLD] UL MXGHF
PDULQDULORU OkQJ FDUH YD WUHE
viL IDFH GDWRULD GH PHGLF GH E
GHUL PXOWH PHGLFDPHQWH vL OLS
V YDG QRL SRUWXUL UL WHULWR
YHULILFH DXWHQWLFLWDWHD ERJD
GH LQH

(VWH FODU F GRFWRUXO 1LFR
VFULV FDUWHD GXS FH 4L D FRQV)>
GH F O WRULH SH FDUH OH D VFL
PRWRQDYH &DOODWLV GH W ¢
OXQJLPH SH FDUH D IRVW VPEDUF
&kQGYD DVHPHQHD PDVWRGRQ L DX
OD *DOD L DYkKkQG RFDJLD V L SLOI
GH YHGHUH DGXFHUHD XQRU I
VXSUDGLPHQVLRQDWH vQ SHULRDC
6XOLQD GRDU GH GUDJXO GH D UD
SHQWUX JDEDULWXO QDYHORU FI
& O WRULLOH ILH HOH SHDR WRHOHO RAHHDMARU QKILFLO QX D
IDF SH XQ SURVW V GHYLQ GBHWYWHRSYORDN V&RYIHGREWRS XQ VS
1LFRODH %DFDOEDUGD QX FKUMUWBP ULDHHRBBOLDRXPHOQWEB PRWR

FLWKkQGX SH ORQWDLJQH VEXY BWLMNLIQ X O X DUBR LHIGMDOB 0L OD
GLQ SULPXO FDSLWRO DO F U IDFMD @M L DD RIQ b WIRAR DEVH FS M B B UXQ
D SXEOLFDW R vQ DQXO ODSGOWWDM ABPODIMS HBHAHU vQ DFHD\
*DOD L &D PDULQDU E OW UH QDYO0HBKQEXXPIRIFREDKQWDFDOEDG
UL DGXOPHFkQG PDUHD GRDU wp @O BWX® GHE DU FX0OLORIQWREROQR;
VPEDUF ULORU SH QDYHOH PDURWLRH .9k FDWSHUB HV PU & L @ R & DMD X
YUHPH GH SHVWH WUHL]HFL GHGRQ LW VUBIEOBLQLV G X S5 DIXY & Ot B WO W H (
$P IRVW LQYLGLRV SULHWHORUMKUELW N OQMKOHY IRWQRYDYIXID v
GH FXUV OXQJ GDU SLORWkKQ®BKDW®WH G HYDWIH DPUR IV IHRIHY RPK@X L
GH OXQ WLPS GH PDL ELQH G#lL VWXKD]HFL SHFROL DOPGHY ¥WQW W
RFED]JLD V L FXQRVF SH PXO L QLQWNWHHHEX IFW KW DUNRRE QX OF IO LI LX P [
VWU LQL 'DF XQLL HUDX vQFKkRQXWPRW X O Pz SRAHMDHPWIFQ GW U KP W
ORFXULOH H[RWLFH VvQF HFRWHBUHH \LYWWR ULYHH LISHLQRBR PH &/XQJ G
UL XQGH HX QX DYHDP V DMXGHYUHRCGHW\WEH $BYILYB DX UGDU XQG
GHVWXL FDUH QX UH LQXVHU G6kQ SHUWRVLQHL Q& ORWWSHHD JELRE [
DOWFHYD GHFkW EXIXULOH ENFUIQKNRYX ¥HDE® GQOEWHLvOHUSIYL QW
EDUXUL VDX DYHQWXULOH SLGED QWHHBXVEXYHKB¥HO O RPW LPD



HFRQRPLF DO RUDGXOXL VWDW 6LQJDSRUH XQGH JJKULH QRULL
WH SRW IDFH V FUH]L F HGWL vVQWU XQ DO GRLOHD 1HZ <RUN
vO XOXLHUWH &XU HQLD H[HPSODU HVWH PHQ LQXW GH
P VXULOH GUDVWLFH OXDWH VPSRWULYD FHORU FDUH QX R
S VWUHD] $VWIHO GKQG XQ H[HPSOX vQ 6LQJDSRUH
DUXQFDWXO XQHL KkUWLL SH MRV HVWH DPHQGDW FX GH
GRODUL /D WRW SDVXO H[SOR]JLD SURJUHVXOXL DFFHOHUDW vQ
XOWLPLL GRX JHFL GH DQLYMNKIH HYLGHQW /RFXLQ HOH
WUDGL LRQDOH VDX FHORSHRIDRQLDOH GH LQVSLUD LH HXU
VXQW S VWUDWH GL FRQVHUYDWH 7HPSOHOH SUHFXP FHO
FKLQH]JHVF 7KLDQ +RFN .HQJ 7HPSOXO )HULFLULL
&HOHVWH GHGLFDW GLYLQLW LL SURWHFWRDUH D FHORU GH SH
PDUH OD &KX 3R HVWH OD PDUH FLQVWH GDU GL WHPSOXO
LQGLDQ KLQGXV 6UL ODULDPRQQ XQGH H[LVW RDPHQL FDUH
SRW GDQVD SH F UEXQL DSULQUL VH EXFXU GH DFHHDuUL
SURWHF LH 0L FLQVWLUH GLQ SDUWHD VWDWXOXL VLQJDSRUH]
&KLQH]LL PDMRULWDUL GLULQGEAIFDQLL DX XQ VWDQGDUG PDL
GH YLD 2FXS IXQF LL vQ VWDW VDX DX GLYHUVH DIDFHUL
vQ PHGLXO SULYDW ([LVW vQV 4L R SRSXOD LH PLQRULWDU
SDXSHU FHD D PDOD\HJLHQLORU $FHUWLD VXQW
AGLVFULPLQD L SR]JLWLY" DGLF EHQHILFLD] GH DVLVWHQ
VRFLDO OD VWDQGDUGH FLYLOL]DWH LDU PRVFKHHOH XQGH VH
URDJ VXQW SURWHMDWH UL VXV LQXWH PDWHULDO GH JXYHUQ
6H VQFHDUF DVWIHO HYLWDUHD DWUDJHULL DFHVWHL SRSXOD LL
V UDFH F WUH VWUXFWXULOH FRPXQLVWH VDX IXQGDPHQWDOLVWH
LVODPLFH
1X HVWH XLWDW QLFL 7KRPOWVISHIHOBY 6WOVFKRQUNMHLDW GLQ F
VQWHPHLHWRUXO FRORQLHL HRUQ@HNA veHO FRWY UL GHIU By WELXDW W R L
S ULQWHOH 6LQJDSRUHOXL UH®HVIFXIVD BB D H IDROFQMW) DA WIQH/ R A5 H L
QX SULQ IRU D DUPHORU FL FXRSVYERQG RW.QDVPHWH QHDFSULYHOLGW
GH OLUH (O GRDU D VFKL DWHY®RNXOWKHGECRLHROW IHA LEQL OD
UHVWXO RFXSKQGX VH DO ILH (R BESWWW HE XGHQWHM DHRHWWMD 6H YR
vQ HYLGHQ PDL DSURDSH GH XSUB® R HRRDIWL USHH QVKW B HD] M X Q JH (
JHH .XDQ <HX D IRVW RSULW vQ SOLQ RFHDQ SHQW
/D SOHFDUHD GLQ 6LQJDSRUHWPIRADRADLRXY® PRWRUXO FX X
QDYLJD SULQ VWUKPWRDUHD 0BBSFNQORRGEILUER FREBNPWHL EXFO)
VWUKPWRDUH FDUH GHVSDUWHNPHRI\ONXQ D b O BHF DUPK @ SWMUQZ KO |
LQVXO D 6XPDWUHL vQ 2FHDIRR®MXEIDQV FXRMIRVUWBGER IRUDLFL S
XQ PDULQDU VH DFFLGHQWH® 0 VQGWEP % PR QR OMHIGDE ODUHC
FDVWHOXO YDSRUXOXL DOHJKkPWX NVOILHX BRKU IS BWRWWX WIQ VEDH GIR X
FX R SRUHFO DFHHD GH *LF JEXW\RUXQV HiIS & DRY®O % D FAOHHIWY RU DM
FX SUREOHPH VHULRDVH SH FOUHDVOQRDUPIYWD @QFWRNMIX Y SUH *L
ORWRQDYD vdL YD XUPD UXW P RQWOEW O GWV WROO G HVWIKGVD DIRU W U H
HVWLPDWLY (7% 5RWWHUGDP3DRW HDQHIMHD BHLWIBHRFXLWW GH FF
vQ 2FHDQXO ,QGLDQ SULQ 6WUKPOWRBURDOEHORWR SWOIUDGHKkQG VH
DIODW vQWUH LQVXOHOH /DFFO G IMHHFIRPXQKIEDH/HIDY XIOWIRDDOGHDY 6 H V W
QXPLW DUGD SHQWUX F VH DIGURDXRS W QEDGHH QWMWY WXKELWYH $W O
QRUGLF $LFL GRFWRUXO MWBHUWRSERPGEGY HGEHOKGLIOY XOD ,EH!
GH VHUYLFLX vQ PRG EHQHYROASKQEQV®GHB BKWDQ W X®RFVWRBXOXQ H
JLOHL AXQ VRDUH GH XQ URUXGPIVWROHWRSLWHRBDOWIFILFRERWKQFL V
GH SH VWHDJXO -DSRQLHL 1QFSH®XWQPRW ({ODSUHRYDLH G B UHRQ P X!



QHQXP UDWHORU FRU ELL DO HHRHO RIHGRXP RV RHE K LKHOHMOIOHH JL
VSDQLRO 4L SRUWXJKH] 8UPHD]Y BRPHMUGKUHD FRPHEWBWH D
VWUKPWRUL D *LEUDOWDUXOXIF RRIURD Q B B HFOXLH + W 4 FFCsHo HFW R D
HUD QXPLW vQ DQWLFKLWDMWHESEXRHQWDW "B IDWWRDJ ¢ X RED W
WUDQUDQWH A5 PDV VLQJIXUFBRILIMWH B EHHIS WOHP KW D YRUE
OHGLWHUDQHL *LEUDOWDUXO ER URGHWO PHDBHXORW YDWH I BHQW
F QX SUHD PDL DUH FH S JL RVRPBAOGRKH $IRUIHBEXGXQ FL GLQ
(I WUHPXO 2ULHQW 4L ,QGLDXBX&RVFHQIHQY G XWH LWRXDOBR B URGLL
GH DVHPHQHD $QJOLD D FKkuWLUJOWWL PERLERU GRWY & XUHOHGEW S U
LPSHULXO S UHDX QHOLPLWDWH 2ULFLQH DU
7TUHFKQG SULQ *LEUDOWD UQU® IRFEGIDPW RPX PKIKR GRUSMI H3ULQ D
QRUG SH OkQJ FRDVWHOH vQGH 3 WP WHQ DFRH) SR U W XSHP O SHLIRC
DXWRUXO QH LQYLW V GHVFKRRWR@EXYDQRDJIRQDG@HLYDVRIAD L
HIWUDRUGLQDUH D DFHVWHL PDPPLD QHR V2 RP L3WM Ulls A D OFHRQKIPV
(XURSHL" 'DF Y XLWD L SHIRPUY QDYDHHUBHMOBXDFDW 1XOC
DSUR[LPDWLY GUHSWXQJKXXDWREY® dWDQE HHSRVWM DW XX Q PH
vO SXWH L FRPSDUD OHVQH FXRUGEDORBW GHDWHSIOBYHDISHVF
VQFRUSRUDW vQ WHULWRULX®OHSIUHSROOGH WiH QM PV &DWLHR & WD
SHQLQVXOHL ,EHULFH 6FULLWRYXOLRXHUIWGH ®RRPIHFW HIDWFUH L
SH +HQULF 1DYLJDWRUXO FHQWLPHMQU X POH PXOW 3HDBKUW
UHYROX LRQDW FRQVWUXF LD QoUDRW QH D QWHLSABXW & W L0 VD C
6DJUHV vQ 3RUWXJDOLD V D ERQYHQBPRE &R R ¥XO®D Wik UBLEQ IF D
FDUH YD UHX4L V QDYLJKH]H ¥ BYh Q WNFOX WQI X W BPIREMOW GXS
QRELOXO FDUH D UHLQYHQWDW BWHWD QIDHILE R AXad v URDWH 1 k@G L
PXOWH H[SHGL LL VSUH VXG v@®F XMMOW DWW LDMXIQUHP X®XE HVOML (
GUXP VSUH ,QGLL $ vQILLQUD\R RVWQXPDL W LOFRDWXGH POH WLPLW
vQ FDUH DYHDX V ILH SUHJ WLFX YUXWRMHD ? RV Lo Q DeYH- JIDDNRIU V Xid
GHVFRSHULWRUL DL WHULWR U UHFRU (G HK RMNV WIHHURPHE @ Hb 3 RIW W X HC
UHXULQG DWXQFL V GHYLQ VWQS8RQDLFROO8KX SiRX UWRWD BHDFRP
PDL SXWHUQLF GLQ OXPH vQ DFHVW VHQV XQ FD] FHOHEUX C
ORWRQDYD &DOODWLYV vUulGERQMOUQXQDY RLP MX O UMRSPKIQHD V F
PLD] QRDSWH O VkKkQG vQ XUP A $EXQA PHQUVWHDBVW MLBXIW SHF X
FRDVWD DWODQWLF D *DOLFDHIXWWEID YDV kQFED D WRL DIFRHO KO R
%LVFD\D SkQ OD 5RWWHUGDPS $R FH VDRI O® F vQ - GIRE PHD D
DFFLGHQW GH PXQF ,XOLF PBWHFQPUXOQIDLQW HO 8 MLIW REGXFIHI HD
GH XQ EXORQ GHUXUXEDW XLWPOWROD YD PREDR VDI FLIRAIDME DO W X
ERUGXOXL vQ WLPSXO XQHH QI SIXWD 0D VFXMK HG I I FARW DRX O X
1DYD YD IL DFRVWDW vQ SRUW H®k FEH®H XOQ MR DDA HBRHFONHDX @D Y H
DMXQJH vQ RUDUXO 5RWWHUGDPHPORD QD GIH DXORMY Bk GHDWUBIX |
PLMORDFH GH F O WRULH WD[REDIHWRDERDIH GHOMW HQ SHIWWX NI
GH FRVWLVLWRU GDU GRFWRUXOSQXJUWDWHD| UY ] LIWDIHHDP H X
LPSRUWDQWXOXL RUDGXO ROPR®E JuL$ & PIXQ ID UFH WHFYWK UBGH JU
FDVHORU FX JHDPXUL PDUL U5 UMD SHUIGIHRY AmQUBSDWHQHGHD °
F URUD RODQGH]LL WU LHVF OG®¥L kD3HWNUUDHGVEH HE X R VDNF W R UL
SH R VFHQ ) FkQG FKWHYD UHIOHF LL DPDUH GHVSUH
VRDUWD PDULQDUXOXL URPkKQ VvQDLQWH 4L GXS FkW GL
GHVSUH GLVSDUL LD IORWHL URPKkQHGWL DXWRUXO QH GH]Y OXLH
FKWHYD DP QXQWH OHJDWH GH vQVWU LQDUHD QDYHORU
QRDVWUH OXkQG FD H[HPSOX FDUJRXO *RUJRYD R
PRWRQDY GH WGZ vPL FHU VFX]H GDU SULYLWRU OD
DFHDVW QDY DP V IDF R PLF GLJUHVLXQH *RUJRYD



ODULXYV '80,75%8&+(

A1ILFLRGDW QX H GHVWXO VDX SUF

6XQWHP FHHD FH IDFHP vQ ILHFDUH JL 6XQWHP
VLQJXUD FUHDWXU FDUH UHLD REVHVLY UHSHWLWLY DF LXQLOH
FDUH QH IDFV QH VLP LP EL@H 0L DVWIHO RPXO D LQYHQWD
GHSHQGHQ D GH RULFH 4L DVWD FkW PDL GHV  WRW WLPSXO
SEHVWXO WLPSXOXL QL SHWUHFHP | FKQG SODQXUL FXP V
RE LQHP VDWLVIDFHUHD GRULQ HORU FXPYD SDUDGR[DO
GHUL SODQXULOH YL]HD] QAHWRPXO WU LP vQ WUHFXW v
V UHWU LP VHQ]D LL XLWDWH V UHYHGHP ORFXUL GH FDUH
QH DP OHJDW vQ WUHFXW V vL UHVQWKOQLP SH FHL GH FDUH QH
OHDJ WUHFXWXO YLD D 4L LQLPD

1X H[LVW GURJ PDL UDILQDW GHFKW
F O WRULLOH J VHUWL FHHD FH FDX L GH ILHFDUH GDW VvQ
ORFXUL GLIHULWH SHQWUX F QRXO QX VQFHWHD] QLFLRGDW
V ILH QRX GXS FXP OXPHD H SUHD PDUH SHQWUX D IL
FXQRVFXW VvQWU R YLD UL DWXQFL GHVFRSHULP F
QLFLRGDW QX H GHVWXO VDX SUHD GHSDUWH

&X DFHVWH JkQGXUL vQ PLQWH O DP FXQRVFXW SH
VFULLWRUXO ,RDQ *ULJRUHVFXULGPHW HE HY i) HIOHWDUHDGHL FXQRI
SURIHVLH JKQGLWRU FHW HDQHPQQ KP IilL DQWUBIGIL LARHROU FODALH V W F
QRURFRV GLQWUH PXULWRUL F DURPKXR LP QXD VWS/HM P XIRPIW WH P XC
FKQG O DP FXQRVFXW vQ 3RORPRDH¥@ LY DH{FBQHW DLVDH FH GRP
,RDQ *ULJRUHVFX DPEDVDGRUXWBRWkORHX® B BRM@MRALDORU oL D °
VQWUHDJD PHD FRSLO ULH DP X @HR DWW k © VBB LQLFLK GXDLOBHQW
VDOH LDU VQWKOQLUHD FX AFIA PDW QR RMRN QFRALUG W R EDKFALRSIMD |
SHQWUX PLQH AFRURQL D’ GH SUBBDX X L@ kLYS HODVIKHE WRLPSROR Q
vQY DW ELQH ,Q SULPD VHDUWHSRWQHFERVDDWH BRIPSDIQUD FX V ELL
([FHOHQ HL 6DOH O DP vQVR LMD $W LICFHR/ W DvO D WHMUX DG IELQ
DP XUP ULW XQ PXVLF KDOO FRQMLVEVQMHDHOHWRRRULKMAFLX R QD |
DYXW SULYLOHJLXO GH D @VDIV \FBKRH@W WK § X WHD G BHIQHI LEXIYQQWHOH O
GH R WUDGXFHUH FRPSOHW [L3WU HD/QILLL MPDRDHN B XG W WDHORX MW Qi Lv B H V \
OLPED SRORQ 6XELHFWXO GhgWXOHSHIWD XDHL HQ M 6 F SELSX@IWV X
vQ WRWDOLWDWH GH HIHFWHGH DSHFURPKQ BHRIHD B H QW Us XQ PR
PDGH LQ 1LFL SKkQ DVW ]PLQX @PWY ARWHRGHNMDO FDUHRHVWH FL
DVHP Q WRU UL DX WUHFXW GHURPXQEL GHVWXQWIPR FIKHDRD/ SHVERO'
F SLHVD VD MXFDW UL SH %GRRGD\ & W WHHDLPBIUVFRU IL VQWR\
VXFFHV LDU HX EXFXURV F DOPHGHWONIGWVFERSWHUWCR BPFPOH GH D
FDWDORJDW R FD SUHD PRGMWQL BBIQ MXOW ASQUDIKHIWWW YLD Gl
%URDGZD\" LDU ([FHOHQ D 6D&X EXHEDW H @ RIkYWLDMHGIH FDUH R D
XQGH GUDJXO PHX 3H %URDGEZQWGEXLRUFKLFOXWDDFHVWXLD SRVLE
KDSS\ HQG $VWD HO $P UkXURMRONRUXKQ X RHLQDWVAHED H VXSHULRTE
GH D IL HPLV R S UHUH GHV S UG HR DOSCPUHWRXQW R WDX @ R/DWUWLLR OD VS
GHVSUH FDUH QX UWLDP QLPLPULJRUHVFX FHW HDQ DO OXPLL D v

6HDUD XUP WRDUH DP IRVWD QI YL WOV WDLQ W KDLSE&BWH IL VDX
FROHJLL GLQ SUHVD URPKQHDY¥FO WRWR FLQPKQH VDWRAWEHDXQD DC
OD $PEDVDGD 5RPKQLHL GLQ BDPUMVRNQDH I&XHWHRWILLED®H SDMN. VXUSU
DSUHFLDW SUHVWD LD GLSORPARWHB HV&RPRQWHKW \GOHO PIDAULH | LLLEYWG QR |
SH P VXUD YDORULL QD LXQLL URPKQH UL LDU daL
vQ HOHSFLXQHD GREKQGLWXWPQ QIFL GH DQL SHWUHFX L vQ



-XUQDOXO DUWLVWHL 20JD *UH
GHVSUH ([SR]L LD 8QLYHUVDO GH
DUD FXP V D J VLW vQ PDQXVFULVHOH 1

&8 A1250%1',(° 3( 2&($183IRUQLP DUD QRUPDQG SH FDUH
$7/$17,& VQFKQW WRDUH ( FD XQ GHFRU GH
GH SLDWU VXUKGH vQWUH SRPL |
5RPkQLD SDUWLFLSKkQG S)ULHE DA HLRGMPOHIGH @ODFD]XUL aGL
&RQJUHVXO $, $ &5 UL VR XOXPHKHWIHFGCHOX ® kW FHUXLD UP
FLQFL VvPL YD IL GDW UL PDHLMZPYOLRWHP] FHs N $ BVWGHHDOG D
<RUN GL IUXPRVXO QRVWUX 3DYLOURQ+BRPKQBMKQGHPFOIXHQ vQD
V D YRUELW ELQH DWKW GH PX®WP VXU FH QH DSURSLHP QH VF
1 G MGXLHVF GLQ WRDW LQLPDHDPOHBDX G PHEWDMGHP PDUHD (
‘XS FKWH OWLX QX V DX SXEOILYPBR W QL ROUP QR G WHH DAVXES WGL QW U +
([SR]JL LHL GH OD 1HZ <RUN 9RWUKOPHUFED WHKXK B i P @HIWXKWWLF
RGDW FX GLIHULWH DOWH QRVQH RALIFQ>F D@VRUGRUQR FVWH &IO FPDL
YRU FXSULQGH PDL vQWKL WUBFHWUWDB SHHDESHOWH. @ XPLEFSRX WM ]
A1RUPDQGLH DSRL XQHOH W[EFENUVLR WP S U LIOF U SDEHP FFHQ F X W
GLQ 6WDWHOH 8QLWH G4L OD XBRP(HSRFIREBHULW FXP H DUH]DW
iQ FOLSD FkQG DJ GH RPBL]JHAXHWH]EKGMWHOCPHDUHD QLFL |
FRPSDQLHL JHQHUDOH 7UDQVRWERQMPLEL QVWHHEY V UPLVGDXXQF
VHDPD F WRWXUGL F O WRUL D\QEIMDWID O ]ROR O QRDYIWHUH 'H L
QHRELUQXLW GL GH DELD DFXPIVUQMHSHD EXGEXWYBRUGELWL SH H!
FXULR]JLWDWHD FRQWLQHQWXONXL @HFRQRINEFKWGHDGUHSWXO XQG
30HFDUHD OD +DYUH VH IBEOH @GURQIDBLY¥HBDQ JIDWISXWHD SL
6DLQW /D]JDUH 3H FKHLXO ODUJ¥ @ HXWQ@QIX B \PXHIL K OXRD 3V H LQ DR LM_FODHJ
VH YRUEHVF WRDWH OLPELOH RWH HQW RO@Q HY P R/ ISSOXOUN IRHU RV XG\HX B
SRSRDUHORU )UDQFH]LL DX D FHDH/ONX QG IHGWY B DAFX LHQVV VO RPQ GIDAH J D
UL FKLDU PDL GHV F FL PHUHXVQUWNBIBLKNBD SRIDRMHUPRWXBAROR vQ
ODUJ SULPHVF OXPHD FD QLUGWH JD]JGH JL
$40D FXP H DFXP OD JDU PROMEXROGHY] IEDRVS\RDUWHOH DPH
RGDW OD 7XUQXO OXL % D@ HP E SGIEHOHH HAXQUARKHIH DR W RDDOWHD GL F X
S PKQWXOXL 9RUELP DLFL XQLL FQ IDO PL LVELWHIUGWH R X4 GH
vQ HOHJHP 'HFL WRW FH VSXQMFHP WRIDUWHWDHS BBUHXEBQWUXH UH]
FHO ODOW &HL PDL PXO LKA QHMRGIH VKRRV IDFPHULFDRL@HQNV X0 A1RUF
9kQ] WRULL DPEXODQ L DL\VAD UDREHIDXQXQAXDX JUHMHBLEFL GH XUD Gt
6DLQW /D]JDUH FKUWLJIJXO VLIQWU XQDXQWHUMRUVGHLEDVP $uUDG
DPLQWHDVF ILH F SOHFL GHYDWUWHP RRIPHQWRO BUWHLPIFKkQG D
VOWRUFL QLFLRGDW 'H DFHHDPDX WXXQ\0 viIQ YD SRRV 1$®RW UHF X W
FULORUFH YKkQG XUP WRDUHOH ®H RKMAD W QVQLPEDORHR J®IHQ VDO
A&H PDL IDFL GH DFXP vQDLQWB H X PEPRGDVIY DQWHDYF SHUL GH
1X L PDL WUHEXLH XQGH WH GRHLEUWX@BVI®) DOWIH VRORPIQM GH EU
DU S UHD GH FLXGDW IDSW M QGHDHEHUQ FSUDXYOULN K@IPH/ VH VHSI
LQIOXHQ DW viUL DPLQWHUWH GXP PIRQHBON LWDRD ¥ HH VP GOWLQ YD S
EX]XQDU 4L FXPS U Y ]XW 6XQW vQ HO GDU QX FXQR\
6H DSURSLH SOHFDUHD 3HURW X® GH QRIDHIGWHX &WLX FKW H
vQ WRDWH J ULOH FLQHYDPWOMEXNVH WHBOKIH] wQ PDQ@QWHDPHD IR
QRVWUX SOkQJH R PDP D F WHUWHIEXEH M FF IUW W\DFVS WRV SHFW X O
$PHULFD GL DFXP VH GHVSDUWDGPLU P LQWHULRUXO YDVXOXL OD



$SDUWDPHQWXO DUH XQ PLF DQW
XQ GRUPLWRU R RG L GH WRDOHW
GRX IHOXUL GH DS GXOFH GL V UDW

ORELOD vQ OHPQ GH O PkL VH vQ
SHUH LORU FD UL FXP DU IL R VLQJXI
VH SRDWH GHVS UL GH EXUHDX QLF
SDWXUL 7RDWH vuL GDX PkQD 6H L
GHRGDW FKQG PDUHD H UHD QX SH
PVX XQ WHOHIRQ XQ FDUQHW SHQW
UL KKUWLH SHQWUX FRUH\WPSRQ@IHQ F
EHOUXJ

7RFPDL FKQG VXQW PDL GLVSXV
PL SODF LQWHULRUXO YUHPHOQLFHL
RFKLL GH XQ ADYL] LPSRUWDQW  SX\
V ILH FLWLW Y ]XW 4L UHFLWLW 8Q
F YLD D DUH XQ VIKUGLW PDL DOHYV
vQY P FH VQVHDPQ IOXLHUDWXO VL
UKkQG 4L FH XUPHD] V IDFHP FXP
FRVWXPXO GH VDOYDUH FXP V VWU
EUD FDUH VFDU V VXLP FH JHDP
ILQH FH QXP U GH EDUF V OX P vQ
FRUHVSXQ] WRDUH FDELQHL QRDVWU
ELQH vQ WHRULH 'DU P DU XPSOH GH
FHD PDL IUXPRDV S UHUH GH HURLVP
FHOH FLQFL IOXLHU WXUL DEOMDFLUHQ
DOWIHO DG PDL QLPHUL VFDUD & L

$0 GD EX]QD FXP VXQW GL XQGH D

1Q VIKUGLW Q G MGXLHVF F QX S
DP SOHFDW GLQ %XFXUHUWL GL ODV

s, OLWHUDWXULL
IQuLUD L FD OD RSHUHW VWDX GHBROX®R
R

VPEU FD L vQ URUX FX MLOHWHRR, VEXHW
UkQGXUL GH QDVWXUL FX WLRKLX P Y
E
L

K L

B MV REWHY BBKFDY &k
FX HODVWLFXO QHJUX VWUKQY 5D ELE WLt X BUWX OB HIUH

VQFUXFLUDWH ([WUHP GH GHFRUDMWIY Ly SKQESHW SXHUngqN\A@ElGLRX .
FH QX VH GHVFXUF JDWD V o GRYHAY R dx¥ (FRV®HPLFL srox:
WRDWH LQGLFD LLOH 0 D D GLQWUH ORL YD

FKQG Y XLD
&RYRDUHOH DX JURVLPHD pAQOWHRAORY R W P=ho%X P by po ¢
vQ PHWDO JUDYDW $VFHQVRDUHOH vQ EURQ] DMXUDW uL

JHDPXULOH vQ VWLFO AODOLTXH" 'HFRU ULOH PXUDOH GH
FkWH aL PS VXQW IUHVFH VDX PDL PXOW VvQF
SLFWXUL SH VWLFO vQ EQRRUDWWUJILQW EDVRUHOLHIXUL v
UL PR]DLFXUL

, QWU P vQ DSDUWDPHQWXO QRVWUX 9DVW YHVHO
OXPLQRVY FRFKHW PDL PXOW GHFkW FRQIRUWDELO 1H
VQWKPSLQ R VHULH GH OXFUXUL QRL GDU uL FHYD FXQRVFEFXW
GH FDUH QX PL GDX VHDPD vQGDW &HYD SUHWHQ LRV FHYD
FH PL DPLOQWHUOWH GH PHGLXO IDPLOLDU 0oL GH DU $K GD
9DOL]J]HOH $X VRVLW vQDLQWHD QRDVWU SDUF UkKkG FD GH R
IDUV 0 XLW OD HOH FX SO FHUH uL DFXP VW ILHFDUH OD
ORFXO ORU FX HWLFKHWHOH GH JkW SDUF VXQW SULHWHQH
LOQVWDODWH vQ IRWROLL OD FRQYHUVD LH



'H OD 3DULV OD %RUGHDX]|

6 DX vPSOLQLW FVWHYD

V SW PvQL DSULOLH GH FVvQG
O VDVHP V PL VFDSH
OD QWVPSODUH IUD]D

AOL DU IDFH SO FHUH V PHUJ vQ
6SDQLD ~ 'XS FLQFL VDX uDVH
JLOH SULHWHQLL PHL XLWDVHU
SUXGHQWXO FRQGL LRQDO FX FDUH PL
WHPSHUDVHP GRULQ D uL UHSHWDX
FHORU FH YURLDX V L DVFXOWH F
YRL IDFH R F O WRULH vQ 6SDQLD
'XS DFHDVW IRUPXODUH
DILUPDWLY XUP VQWUHEDUHD
A&vQG SOHFL "3 5 VSXQVHL 1 U

V. GWLX OD FH P DQJDMDP A3HVWH
RSW JLOH?® 'XS FH DX WUHFXW FHOH
RSW JLOH FXQRVFX LL PHL VH
DU WDU IRDUWH XLPL L Y ]JvQG F

P PDL DIOX vQF OD 3DULV A7H
FUHGHDP OD ODGULG VSXQHD XQXO
2 7TH DL vVQWRUYV "3 VOQWUHED XQ

DOWXO vQ HOHVHL DWXQFL F GDWRUDP

SULHWHQLORU PHL R DEVHQ GH PDL

G QDUWHUH XQHL DO
UHOLHI FD R EXFDW
FDUH DL OXD R GLQWU
XQ WXUQ SH FDUH O DL
GLQWU XQ SX KRUQXC
HDY OXQJ | FXW FX |
vQ JURVLPHD VWVQFLL
VXSUDID D VROXOXL D
LHVH GLQ S PVvQW VvQ
DOE VWUXL DSDUHQW
GLQWU XQ ] F PYQW GF
GLQWU XQ WHUHQ Y
& O WRUXOXL FX FKHI ¢
YLQH IRDUWH XURU V
SLHWUH vQ EOLGHOH F
DFHVWRU RDPHQL FULS
F QX R GDW LHSXULL ¢
PLRSL DX F ]XW GH
VWU FKLQLOH ORU $
FRQVWUXF LL WH VF
RERVHDOD GH D PDL |
SLYQL L GXS YLQ
&KKWHDX 5HJQDXOW

PXOWH OXQL GL F WUHEXLD V RR DFQLFMXGIDRMHD VWS BRWRUERW
HvW PDL UHSHGH FX SXWLQ DORDWU VWPEDIS (GHOWHELMHG® VRIFvEDU F
D DFHVWRU FUHGLWRUL JU\MIKIBRHIO H®OVIO W & DFDOW DVRIX PPRVE L Q|
F OFD SULQ KROXULOH WHDW UHD R X R VSHH®DL | RDLUWWHHFG R B 1'W & WY
ELWXPXUL HODVWLFH DOH EXGHYWDGKXRUX QR W HFK D PR 8 XWI KW
RE LQH D IRVW XQ U JD] GH W W)L SATDN HS VWU ]G B H. B G HWQ JLK DD
GH PDL P KRW UvL V VFDS VvIRXUA QXW HJU D IGPH. 5 U B MKQUBI VD Q W
PHD QHGRULW XUFVQGX P Q SRUWDPPRRQS® GWH/EGH ®HIERUL aGL (
9RL WUHFH IRDUWH XURU SHVWH\&UQBDFS IVUWHH LDF & IRFKILA XL FHU |
QX SUHJLQW QLPLF LQWHUHVD/GWQXPHR/ 5 3DW HOWIF IG B HIQONUDX FIR D
VOQWLQG WRW IHOXO GH FXOQ XGUSPNVAWVH MQIX @G JGMMHNVRH R/ G DRV
SHUIHFW FX IRLOH SH FDUH O R@\E WDLSWW Hi [P RGXS HO/M B M 0S B QAVX W H
UL GH MLOHWFL GLQ FDWDORDRMNOWY BSURANRUEBRGREVHP HDQHDL
SULYHOLUWL vL IDUPHF SH DJWBQFOPL G D)X URSWLHAMWDHEWUXGHR G
S PYQWXUL 4L SH DO L DVHPHQM X EXWJKHPW HE QUPQX GHBRWBIELW
VOQFKQW SH F O WRUXO HQW X]LHDMWH dlH G R MFRD UGIH &R QIGHDFFD D M X
FX ORUQLHWD vQ PvQ FXWUHVHUWSWRY OMOHMN BHVHARSB HFD P H
WDLQHOH XQLYHUVXOXL '[PM OB QBDF WWRJ S GEHF IRW QUHDSHDV SWIX D Y L\
PHOH DPLQWLUL VQFHSVQG FXDSEP WX R DIWH VXL )XOWRD/ OQKDW QS
GHFVW QLUWH VFKL H VODE FRGWXRDAWH W \L\DRPSDUDHDG B Q RDSWA
VPL SDUH U X F DP WUHFXW SD0OE8 &KDNVRUFANVIFDGY PERWIRUPDYV
YHGHD FDWHGUDOD EDQFXULOH GH QLVLS FH VRDN\DV G|
IQWUH 9HQG{PH GL &KkW HSDX. GWJIEODXIOH) VH GHVHQD vQ Y ]C
SURQXQ OUWUQR SH OLPED VXEXXQ ORUIOMWYMOEH ERWH EALWPBR G
GH +HQUL ORQQLHU vQ DGPLDNMEPG R HDVAPMRSRWSULMORE GLQ .
GLOLJHQ HOH VH vQDO QLUGWHDAROXQHR w3 GXDUWH RXEGRBWLW
ORFXLWRULL viL VDS FDVHOHVODEWRXKP HIU WV F RMYEGHWXEWS G MQFV
SUHFXP DOW GDW WURJORIGEDIMS DRDPAQQIG YXQR WS IEDWHDISFL DOH
R VFRW GLQ V S WXUL DGD F IQHFRQR\VDMW N FRW EIQLOW VX SvQ]



PLGFDUH GH OHE G DGRUPLWV]3® LR OQ GiG\W HRJJIXRIW HF XOIUHVFH JUR
IOXYLXOXL $4 IL YUXW V YEHYWPHFHFDNDP @XEXT¥QVIWMISYLP FX XQ
BFKLYQLFXO WHULELOXO S URNPXQDLPERPH PRQ ONRDNERMLFLE® R U X
'O OHD PLQXQDW FRQVHUYDDAD WAXUR UH)SPOHGWH®H SXWHP IDFH
VQILRU WRU GH JU LWRDUH DOEHYVXISWR KWIQOBID XUL IXQLL UL WRW
IHOXO GH DOWH PLMORDFH GH WR UMDVD G G\DHID® D FGBIY & WXPIXFOS | F X
D WUHEXLW V P PXO XPHVF WV WPWXUISMHE®W BD8HDPHUMHLH OD 5RPDI
FH FUHG F UHSUH]LQW PVvQGDUDLRIRVMQODRH GIIGHDIIIWBUHDVF G
SUHWHQ LD F VHDP Q FX VWYDGDDS5LWR®IL PDL QHLQWHUHVDQW G
&KKWHOOHUDXOW YHVWL@HYHQUMUW H XVEWIR G HLD R WQUFDVUEHP Q \
DUH QLPLF GHRVHELW vQ DID U LOAHR X QDI RIG UFKKSQIHG WRIWWV EX QXY D U G H (¢
YHFKL OD ILHFDUH FDS W FHOH GBIXRR VIHUXHUF WRDOHGH KvUWLH
URPDQWLF vQIl LGDUH |HXIEOWFH YHv BH B WX GV G H LS UDXAMLL G L
PDQXIDFWXUD GH DUPH GH DLFIL WXDHHEMW S B ¥MHLH RO WG PDH GHSD U\
DOE FX R PXO LPH GH IHUHVRDU L GMWSE SH GHR MWHIUHU W @KSWH QWU
SRW V Y VSXQ QLPLF DOWFHWIDO € HH vAAX FV IDXUQHF KIQX OSDEDIRUP GL FX
PL]JHUDELO GHRDUHFH O DPIVVQU EFWXWXH RY BIORPIOKFU WRU V
WRUHQ LDO (L vQWU R QRDSWHWBH VRRDUH &B P¢QV FDWUBGIQX S IULF
&vQG VH | FX JLX WU VXWDHRUHFXBVRUDLYSMULMQQLW SH FLRF
LQXW VPS GXULW FX DUERUL ¥FHUYIH SGMQRDI EH @B UXXQQ 8 DPWEWD V X G
GH FXORDUH URULH DFHVW OKXWBCOSHUIRHG ¥ F K DSXOP HQREXND KR.DW W H' D U
EL]DU DFRSHULUGXULOH F DV HSURL HQIDMWIHBXWWHHVE KQ P E J OBMWEFHSL \
UDQ XUL VFRELWH GXS PRGD GWDP®LIIQQHD FOHDIKGXYDX 4L HOH
GH XQ URGX VWU OXFLWRU FXORDMY#LQW UDLAL 16 HBHMUWNXP R DIMAO &
PHL RELUQXL L FX WRQXULOSUERXQRQA FKQXMILH VIROWH. QFHHUL GH
DFRSHULGXULORU SDUL]JLHQHDOELYWWXR FRIXIGPXQWHVD X RIHLSX LQ
SULFLQ VvPL VFDS FRQVWUX@WRQWVGQE IWQXWHRFUW WXHHFELXO VF
FDVHOH FX DFRSHULGXULOH FXIOWRD UH JLRIFDGD WLOGQLVIM HDBUR]DP
DELD GXS DFHHD 6H SXQ JWQWU®AKS 8 DSIHD WKUE VWHHHL 7KHEDLC
SXWHUQLFH GL PXQFLWRULL FELSR QWHVD XWHBFL DV RSHULGKOLOVQ G
FDVHORU vuL IDF PHVHULD vQRLMWWDXQIG FUIRPRD® D WUHFXW YUHR!
&DP DFHVWD HVWH ORFXO XQX3$ FBFHSHWWXEIDXW FVPSLD LQ
RUJLH GH SLHWUH FLRSOLW®RDAHSQWRUMDYIHGVWBH BBEIMQ DD GUXP:
%RUGHDX[ SvQ GL FHD PDL RIUWRR®R FFPXH DIVEXR¥H FDDWIERWH FXL
UL IHUHDVWU HVWH FO GGWURED QUOWFXFWREORWULIOHUQXIL +REEH]|
JU GLQLORU VVQW | FXWH GLSX KNULP RJORGXWH GH YIL DW OEPW ILF |
VXSUDSXVH GH D OXQJXO GUKIPSOKIWLSHLEVR D LYBUSI LXHJPIXQRDLH
JU PH]L XULDGH GH SLHWUH \FPDS/HUOEH VFWQ MD U I XWDHU GSDQV SDDW U F L
FRQVWUXL | U SUHD PDUH JRAKE8 DWW ORI vQSWRDWH SFD LOH VH Y
&KHQRQFHDX[ 4L $OKDPEUDS U5 DIUWG RIPXPDVLRALQ FDISULFLX FD V
PXO XPHVF V OH vQJU P GHDW~ WOQDPRDEPIDOBLSVWERWRI E uWLQDUL
ULV DFRSHUH WRWXO FX NQBEMGYMWYUHBH A XK WRRIELGHLFRQVWUXF
DOH F URU FRQWXUXUL FDSULFQRPMM QXWPPH D5 H ERD UUIGHI OHPQ W
GDQWHODW SOLQ GH JUD LWH SRW FO GL WRW IHOXOX®H POXGW ILFL]
$QJRXO PH RUDUG FLXGDWSLFHRW¥RHIDW SH RHAROIL QF X DFHODUGL PD
IRDUWH DULG OD SRDOHOH PWRFDDO UG KIGH &IKW U HBGWRD 8 XIQHHQ G U X F
PLGFDUH GRX VDX WUHL PRULQFR/QWHX B RQYWWAHX DWERUIIHOXORUL 4L
DFHVWD RUDUGXO DUH XQ ID@P SSHWWIUA DD LD QHvBE ] WIHD (MQPORUL'
PXOW GH DUERULL SXWHUQLFW ¥R QGDHARI$HLF H WdH D B HMFGHJ KQW U H
PDUH SLQ GHVI FXW FD R XPBHHOPSSUHPXPGHHID GED VH QLGLF Sv
RUDGHOH URPDQH 8Q WXUQVRXUFWLWRKDUMWQRADFHVBXW GH S GXFH
P QUHDO PHPRULD DUH GHD\WGHS DD KUV WAXES FAOH) W VGIHJ UBIKWH R F
WHOHJUDIXO VDOYHD] PXOWH W XUWQ XKL EYRHEHW HGH Y/BINDHAUHL \W D WMX U E
SULYHOLUWLL GL IDFH FD RUD X\OMH BRRXISIH (R & XVQ LS WVUHW H8 BIY GHVG H \
OLQLD RUL]JRQWXOXL 8UFKQGSSM§ WDH D B LUMDFDRIF BW XPKDW ILH YO



VWUDW GH ELWXP SHVWH FXORDUBD §¥MWWDIPRMLOIXD XOKSHURGXPHQ?T
WH DL SXWHD FUHGH vQ 1RUPRQ® /v W) QHOD O R ROEDWUIDUFW F F
J VL DLFL WDEORXULOH JDWD D6X)WH D&KQR ORY VIVDUH EWHYVFRRNAG
XQGH VQFHS V (L IDF DSDUL 3HQRHIXH WY H O/MV U/ EQW HD M DY WYURIL H
GL IRUPD ORU HOHJDQW HVW IR LRXOWH PIXIS | RXFPR DWD XGERKWGH P H
FHD D S O ULLORU GH OD %RUGHDX[ DOW OXFUDUH |
7RW SULQ DFHVWH ORFXUILRQWHKQQRIGWQW L SAFlVRMOH. BRUGID R
WUDVH GH ERL DFHVWH F UX 18 WDF RQU® Il RIDIADHIIH ORPHU GR UWW R |
SULPLWLY ERLL VVQW vQMXJFDOLWRU ER®H Qi SIEBMUVMHQHMKXRIW X H [
SUHY ]XW FX XQ PLF IUXQWDUW WR® CEFLHDH. G HO RDRHBX ®XLR'XS FH
vQl LUDUH EOvVQG JUDY UL U WHPIQIRWR O DRAD U W HV\ERLOLSIWKLU PIDO H ¢
GL YUHGQLF GH QLGUWH EDVRUWIO®HIBNXW LVG QM YWHFKBP (SUQQ PLQ\
ODMRULWDWHD SRDUW XQ YDGWQDSD®H SNQIRFOB (AH PIDIS GH GU
GH PXGWH GL GH W XQL QLPLBP@XOLFPDIL FEGRHEDWPGHAKW DYXW
vQl LGDUHD DFHVWRU ERL vQ FURHIIRDOLM IEHUHY QQR LW RQRHWOH ¢
VSUH WLQH ERWXULOH XPHG HP i) FOX\F [ERIWHH OIH ®RIF K ISIL PIDHIOH O H
GH XQ DOEDVWUX VQFKLV SH BNVWHHPHQHBLRHRDRQ G H X QRR/EVWWH LG H
VQWU DOH IUXPXVH LL vL FRQNDGWWDKLQHVOXO 8 HHDDFW RWIL D
SHQWUX D L IRORVL FD HSLWHW VDFERPRQWDOHD DEL OXWRQHU |
%R{SLV +pUp PXO LPH GH KDPDOL FH 4L vPSDUW
2 QXQW FH DYHD ORF vVQMIUUXG H®D FWPLHDGRXWHFL R GDW
SULOHMXO V Y G VWUVQRE LFDDROD/DON $FM\LWDOK BWX @QDXIL vQV QL
R GLVWDQ GH PDL ELQH GH RWSHE WBH OO SKHHF MXHY LXVRIM U SD]C
QLFL P FDU JHFH RDPHQL % GO/DQMEHUW @M FRWUWHN W WBRKRLD KR
PDL DOHV IHPHLOH QX L QLBEHSHGH ROVWRIUUE LR WHIBVF HQ B WH. @HF H \
GL FHOH E WUVQH R UDQF GHK GRISHEELXQRALQFIEVGH GOKLLQH J
HVWH OD IHO GH YHUWHMLXWQ OD&EH ENLUGHWQORUDL WM D SWF S
GH UDL]JHFL )HWL HOH SRDUWG BRQHHWRIUO B HHMR GG DP R QAL WD X
FHOH DOH EXQLFHORU ORU FMBRQRHQOK IDFH RPYNDHQOH KL L
E LH LL WXUFL FX WUXS ILWOLYXQIG FADLS PLQLXIYD VB L Q' FSR § WX IMVIHIDK O (
'"HFDPSV 1Q JUDMGXO KDQXOXIORR QL] KWRL PRYWVWGEGHRVUDWXO \
DS QHJUX FX XULDUGH FRDUQH/SQ Y SWMH DOH | HF & WRIF G WIX O XBQUKR W
GL JDOEHQL FH DYHD R vQl L4RWH GXOFHNDOYO HL FOWHLYQ XQ JL
HYXO PHGLX DU IL IRVW Y UHGYRFLVHUWRIEG XF RPQ XOBEDWROR QX
&vQG DP DMXQV OD &XENDFVMEHO WH JVWBWWH FX XQWXU W
2GLQLRDU UVXO 'RUGRJQH HUDHWUID YMIXISHDIWY S3HH XYQ E DM H X W G L
O LPHD GL UHSH]LFLXQHD D¥HIWH PHD/X BHONYH GMD KRWHO X ULC
SULPHMGLRDV DUGD F DFXP EBEMOGH VIR FXX W H XS XUQ \BHRIGVH G H |
VXVSHQGDW GH R FRQVWUXF LGIHRDUWHWQ QW JQHP KRWHIDXRDX HF
GWLXW F QX VVQW XQ SUHD PGUHHDGWIHORWRKIRWG ORYHQ PV@RD |
PRGHPH GDU DFHVW SRG HWYIHZvEX XD GHIXPRW (IS WUPWVQGX V
GLPHQVLXQLOH VDOH XULDUGH GIH SKURL Q FIDUBLH FRWX® XPX LI B0 Q G MRV L
R OXFUDUH GHPQ GH FHOH DOHURNIWXOMXL GX DOFDHIRPERUQHVF
DQWLFH 1LGWH MHWHOH DOF WXL WHDWIFQWUWRW HYLFHWGH DUFDG
DF URUVQ O LPH FUHUWH GLQ FH vZQUBH X® 1% RXGW DWHVAROFGEF P X
SvQ OD WDEOLHUXO VXVSHQ®DS L 9D HOIH XPRW HW_U HEFEHGSLIN FOLR!
GHGHVXEW FX WRDWH SVQ]HOH RWDRMVR VRDSSUHRAXSH $LE HRI QX
FRORVXOXL GLQ 5KRGRV )H®PXUHWH WXWUQNWH QW @PWL ODUJ
SUHY ]XWH FX JROXUL SHQVHWYXOIR DXL (D FikD I? LD X WRYMWDHN Y O74HMY W B X C
GUHSW VXSRUWXUL SHQWUX F/WK2GIHREEO UL BHUMM O Q/ BRF
VQFUXFLGHD] VLPHWULF DVLJIJKNHXQWG RLUHABOW HQ D V)OO DIQW WR\
FDOFXODW DFHVWH FDEOXUIQ¥PHVR(GHEBQHWDR DWH YAHRUXKELDHQ H D
QLUWH VXE LUL GL GHOLFDWH SIHGWBK D ISIXQWMHHDQPIFDEFL B [ RN
FRQVWUXF LH V ILH GL PDL PRQYQDW VvQF /D ILHFDUH
FDS W DO SRGXOXL VVQW DGH]DWH GRX REHOLVFEXUL? G H*BRQW. H U
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1RWH GH F O WRULH
'REURJHD vQ RFWRPEULH

/D RUD SH VWUDGD %U LOHL HVWH VQWXQHULF 0L
IlULJ 7HUPRPHWUXO DUDW f& ODUGULQD D VRVLW H[DFW uL
QH D DGXQDW SH WR L vQ F OGXUD SULHWHQRDV UL VFDXQHOH
FRPRGH 3kQ V QH VFXWXU P VRPQXO GLQ JHQH DP 0L
WUHFXW 'XQ UHD FX %DFXO GH %U LOD 4L XUP P URVHDXD
VSUH MXGH XO ,DORPL D $ELD FkQG QH DSURSLHP GH SRGXO
GH OD *LXUJHQL 9DGXO 2LL U VDUH VRDUHOH
3ULPD RSULUH HVWH OD 0 Q VWLUHD ,RDQ &DVLDQ
&0 GLULOH VH Y G GH GHSDUWH JUXSDWH SH R FXOPH
GRPRDO FH LHVH vQ HYLGHQ GLQ FkPSLD SODW %LVHULFD
PQ VWLULL UHODWLY QRX ULGLFDW GXS DQXO HVWH
DOE UL LPSXQ WRDUH &0 ®IXWHD DO WXUDW FX WUHL QLYH
SUREDELO FDPHUH GH FD]DUH SRDUW DPSUHQWD WLPSXOXL
'XS FH FHUFHW P ILHFDUH FRDVPWIUU XEXPRDW UDHARKYW VIH YHGH GH (
FXUWHD 0L FRERUKP SH F UDDUHBIFURL WHGIID EREGAHHBYHQWXU G
VWKQFRDV VSUH 3HUWHUD 61k® WKib Xl ORIDE &BVDY® | IQ@WIBYIRIDDQV
vQ SHGOWHU HVWH VXV OD FDSHVKOVX®HUWIFQWXPOHREXYLEPIUEH. ¥ HW H
| FXW GL SH DOH F UHL WUHSWIQ SRUHFSWD QXPWRO FUGRQ@ PDWUHYH
DX FRQWULEXLW OD UHDOL]DRUHDLHA VOHSRKRWUMWKQJIP PDL
DQHYRLRV vQ VQWXQHULFXO FXORDMJXOXY BOH WWKkETXWilL QHILYRWRI
DOWDUXO LPSURYL]DW LFRDQDX®JFHDQ LU LR FEEPX0 W RO BIVOMIHWY Q GUXF
GH R FDQGHO $HUXO HVWH &ROLAHEVOHK@PIGHOPY D & XMW BUIRN W R
JKkQGHVF F GDF PRQDKXO D GRHIMHNVIQRIDA PXROILIXDYBQVQ FkPSXO
QX L D IRVW IULJ YLILELO GH GHSDUWH vQJNWR GLIWH v
$IDU GH SH FXOPHD VWKkBF¥FRDIVXQSUUXE PGHDHFK®XOH SUHFXP F
&DVLDQ UL QH SLHUGHP SULYLDODBGDSRY WU UHPOVY QLVDNVIUIKP £ QIRIVO 19 X OV
DELD DUDWH SkQ vQ ]DUHD OBUXPKKI®X¥H RSBQ MeLLY HSEHXVRHWKD M L IVW L
DOEL DL HROLHQHORU /DFXO ®GHMPDAPW UXIXDEBRHREH WLWIGGH WUARDU
LQVXOH S WUDWH SULQWUH YU H XS BKKLHYV FHPHEMIGAHW VWHILW
DOLPHQWDW GH UkXO &DVLPFHD 'H FXP QH DP DSURSLDW QH D
3RUQLP PDL GHSDUWH VSURPIWBHWHY¥W XBDHRORURMSH LPHD FXO
&KHLOH 'REURJHL GH SH YDOHD/ WHBVR PIRXP XYHUH HPXODVSHFW QHRE
SDV SH GUXPXO SURDVS W DVIEdWHW 7 WUHMKR WVINUBP EHGK SLOH G
GH VWKQFL vQDOWH PRGHODWRWGWDISIJUL YKRQW 1IXPLRDWH GH E
VQFKQWD L vQ DFHVW SHLVDM DbHOUXYMOUHORU Yo WXL &ViHwv @ HDWREDVYW O
FDUH QX PDL DUH IXULD ILHUERBR/$SHEGHIXOW L Yib uD WXE OFHHWU X@D O W i
FH SDUH PDL DOEDVWUX GLQ FIDMW HKQRPHOBRHWYRBRUILLROEQ® GIXUHD D
GHSDUWH GH QRL XQ FLREDQYVUXLPKQVERFRODRL®PE KWPSHFDELOC
DOWIHO HROLHQH 6L WXUPHHGRWRUMWMHWPVY FIWROUH® DEURBERU |
vQ WRDWH ORFXULOH SH FDUHPOHFEPDFRDU B GDHVD 30 W XFULWH %R OR
'REURJHD H YUHPHD FKkQG RLOHGIHFVWNX @ @ ISFHHOHRDPGPHLOQMWHUEHOL
LDUE VvQDLQWH GH D VH UHWUBURDID VAXWXO 1P RBW D HU DYWL W Y UL
'XS FH IRWRJUDILHP IRUPD LX{ 8HW WY FRBEMHUMDHHXQ ARV WXS UL
FDUH PDL XLPLWRDUH DOH &KHWNIH) FXW DFHW BRGHNR Y B DMK UHROP Q VW
PHVHL FDUH QH DGWHDSW vQFXNKDPDWPXX AMRWWR WEXKRDOW LEIOH RPQX
(VWH PXOW SUHD FRSLRDV GbQWHWURY RIWHWW Y HOH OZKRRGHD] Q
&DIHDXD SUHJ WLW vQ VFRELWXRUOD OHRPWHRDWE B VI HIOMMKERERWR F D
VQVR LW GH SU MLWXUHOH | U-DEx@PHO DEWH AP YxvW6SHWHBRAUHVLI
QX YHL XLWD FO GLUHD ELVHULFLL DSDUHQW I U
,Q VQFHUFDUHD GH D DUGR BOOH FPONEGDW x@H PHIMWD LH GXF
FXOPHD FHD PDL DSURSLDW &QWXOWH PGRRASLP W L QHPMX@®XOOFORS
SULYHOLUWH GHRVHELW 'HQ&D vQ O LPH SDQRUDPD HVWH v



WH SRDUW OD YHFKLOH FO G LODW®H RIGHF IV WQDUEA M 0W U@ IR W L
GLQ %UDUGRY IRUPD ELVHULFLL 9DVLOH %ODMHQ"

iIQ FRQWLQXDUH GUXPXO P UJRGDW GHXDUERUHGH FH VH vQC
DSURDSH IRUPHD] XQ WXQHOGYMNBE® QEHGEZRIMD VWUH/ S§OM SULQ
0 Q VWLUHD 8VSHQLD XQGH VOXMHMMH FVERW WIQ RIYWRIE®R F WUHX P X V
GH ULW YHFKL 3ULPD FO GLUH®RDWWLVE OYRU & H X GkXOX BIHOMBD P (
O FDGUXOXL XQD GLQWUH HOB RXXJR®PHUNWBEKNWHOHFE NLQDQXEXL
VOQDOW FX GRX WXUOH VOXMRRBOH QX OWYV LQX\QH GG WD D YIRQ D
YHFKH 2DPHQLL LQWU SH UkQ¥XVQHW FHURKQS SWDRRGL SHQW
GLVWDQ D LPSXV GH SDQGHP|LHD vED¥WRQIH ORWBRKURIPQ® DFROR X
RFROLW GH XQ ILU GH DS SDWIS RKRPRIXW®O ®HI/CSBEWOGW DXU OLF
'LQFROR GH FXUWH XQ GHDO |VRPRWH QPSFEERIM W V8 U LOVF Ul I WFHR S [
vVQ FHOH PDL PLQXQDWH GL G ISYHRULWHHF VEXW RRU IS X @WMH) DRXXULW HDH V W
FXUDW (L VQJULMLW QH VQGUHSWSRXGUHVIDODOD 1& ORI LUXD QH
VQDOW (4L ELQHYRLWRU FDVHUQEDS/ULPH&HWH HQH RSKIQQHFDEHUH G X
ORU HVWH DXWRFHIDO DGLFRQXORVWI FRE KX\ PRARGIUQEDW Ol
2UWRGR[H 5RPKkQH $VWD SUHURHNQBLOHF @ WRQWHIH WQVQFHW
VLQJXUL 1H SUH]LQW RELHFWHIOQGE QXHUWEH PXP GRRXKDOHELWID &K
FH YH]L vQ PRG RELUQXLW LFRDQH IUXPRDVH S SXulL

1RWH GH F O WRULH vQ 2ULHC

ORWWMRDWD QX HVWH FH DL WU LW
F DL WU LW dL FXP v L DPLQWHUW
*DEULHL *DUGD ODUTXH]

'XEDL GHFHPEUISWWLPD QRDVWU F
vQ 2ULHQW R DYHQWXU SOLQYHGH P
UL UHIOHF LH DVXSUD FHORU FXQRV
FX EXFXULD UHYHGHULL ILXOXL QRYV
QHXLWDW LQVSLUDW GLQ QRWHOH
YHFKL GH FLQFL DQL UL GRULQ D GF
UHYLVWHL 'XQ UHD GH -RV

ODUL GHFHPEWISH FLQFL RUH Gt#
FX DYLRQXO FRPSDQLHL :,== $,5 S DISRIBHSH RKQRMXQHDEF KillD D H
OXPLQDW QH LQYLW V LQWU P MQD®OG B$ HUYRISFOAX O X, FIV&H URLDU |
'XEDL :RUOG &HQWUDO S&DUOD N@)FPKRHED IF DALH) DVRULHDW vQ GHUH
YHDFXUL XQ PLUDM R DWUD P W HQUHHUL BIQOF DUWQXG QXRIE O R EHF
FHOH PDL IDVWXRDVH RUD 0 H &LQQ CPORGHU X@ | RSLHULLDW L IHR_S{#PKLRNED VPH O |
ILXO PDL PLF DXWRUXO DFHWWIDL MVROUMRU L P RFIDDVUW HY B G M/URLUD DAV
EXFXU PV ILP SHQWUX JHFH JLOH {PSMIHXQH WRISEWHR >SQ L X YW B D
FX YHGPLQWHOH SHUVRQDOX®XIW VWU EDWHP GH NP GH GHuU
VOQWU XQ WD[L QHJUX HOHJIDHQW 4L DMXQJHP vQWU R VWD L
GH PHWURX

OHWURXO GIHYWHEMRLPLQXQH D WHKQLFLL
FHO PDL FRPSXWHUL]DW PHWURX GLQ OXPH VXVSHQGDW FX
YDJRDQH GH WUHL FDWHJRULL RELGUQXLWH XOWUDOX[RDVH 9,3
*ROG &0DVV FX VFDXQH VPEU FDWH vQ SLHOH G4L FX FRYRU SH
MRV (L YDJRDQH QXPDL SHQWUX IHPHL GL FRSLL B8UF P
VOQWU XQ YDJRQ OX[RV FODVD vQWkL FDUH QH GXFH VSUH FHQWU
RUDGXOXL UHQXPLW SULQ ]JJKkULH QRULL VL &X WUHL GLQWUH |
IDFHP FXQRUWLQ FKLDU GLQ DFHD VHDU

+RWHOXO &KHOVE@DFBDREQXUPHD] V
GRUPLP SULPHOH GRX QRS L VHDIO SH DUWHUD SULQFLSDO



D RUDUGEBOOXHYDUGXO 6KHLNKWHDLESELVFLQH VQFRQMXUDWH GH UH]OR
HWDMH $OWH GRX WXRIQXMHMSXQLW RDPHQLL FDUH WUHF SH C
7RZHUAMQDOWH GH UL UHVSHPWUWRULGHFRWWUYDVXOMWQH LQWHUH
VLPEROXO SURVSHULW LL DX\E BN HID DPK RDSD O MQF X@MW LRV IHP H L
VQ IXQF LH GH ORFXO GLQ FDUI®XQEDW GH LY HWIHQ MO HG/WLIW HVFRK VES L V
IRUPD VH VPEU LGHD] VDX VHXGHY SEDW (R G®RX]EHLRSWWEG FRVWXP
SH FDUH XUPHD] V R H[SHULPHDQMLHLDQHL OB D N K DR WRIJWHOD IHO C
'HRFDPGDW OH DGPLU GH ODSBUHDBHWWDQMIBD U/ RIDQQYX WXLGH VL
QRVWUX GH OD HWDMXO 1X GH HVPWH WV RPXQ LQDRDH WXRRIOR GIR SHI
VOQFHUF PV QH RGLKQLP SRANOMEMX ¥O ®LPE QHID VOLKQ@RFLRU FX URWI
WUHEXLH V SOHFH OD ELURX \LDSDQRIF VV RQIH ¥Q BH §HPDL DL WDW X D
GH WXULGWL $YHP KDUW UGL LYQHGELHFM VQ®WHGSG WIK QIGXUVRIRLSURIPX Q JU
VQFHUFD V QX vO GH]DP JLP 1®RQAWH GHQDOMERUWPEX @S\ PMWVV XE IR
vQ JKQG R XKUDPMOGH DQL HRFIDELHWHORU $FHVWH VFHQHE®H SDU V
GHFHPEULH V ILH QRUPDOH vQ RULFH P\GALKF QX C
iQ JLOHOH FH YRU XUPD ®©XPPHD\VWIH 3WDPS-SRIHHIUDK 1H VQFKHL
PXOW GH VFULV vQ MXUQDO 7RWO RVWH D@ GXS U K\DW WXLYD Q U \HX
QRWH] SH VFXUW FHHD FH W GHEXL HL X & XLQXRW 8/HJ R RFRHUEW P vQ kG H |
UHVW ODV RFKLL V SULYHDVFEHIWHVILPL OOR SO HLWXIDDUHW XSQ STHS FLL
DGPLUD LH vQ ID D VSOHQ®RUBOQRWY 5W O DV W H ADIUDH@®CPL WD 6KLVKD
.KDOIHYWH FHD PDL vQDOW FOXQKXQHO®LQ MXRE HMAXULDHI IDSW R |
GLQ RWHO VL VWLFO'XERQD PRK GRRPUXBHAFHMWMUDRQ YHUEDO WUDGL
HVWH FHD PDL PDUH IkQWkQ FROXQHXLW QRIH RBHDMX U XD OHR VW U X
DUXQF DSD OD 'XEDLQOBW®HDMMAHO FX R GLVWUDF LH GH U PDV
PDL PDUH FHQWUX FRPHUFLDP Q@ WHPHS HPXS ODWRBLI vQ 'XEDL
&DSLWDOD 6KRSSLQJ XOXL DWHR D GRHK P MINDHIQWMHX Us LQFQHFXQRVF X W
SR L FXPS UD RULFH PRWWR X&DIIR. Q& FDXEDIODRSHYLRDGD vQ FDU
'XEDL FXPS UD L 1RL QX FXPSLWQPLQLFRIH WVWHMMH BH S PKQW DUDE
V SULYLP DFYDULXO JLJDQW L FXEGQLWK @DGIHWW K XLLDIQNV X0 W HM GRIX  V
GH DS FH GDQVHD] vQ ULWP GH PX(LBEDWRPUISDWIIQRRQO® D 5R|
GH GLPHQVLXQL ROLPSLFH FLQGHPNMPREIHDABOH DFFHOXHWIHN R FX G
GH ORAXUWN BDE7XUQXO $UDEQQRQGDBKLDU GDF QX DP IRVW vQ
IRUP GH EDUF DUDE FX SkQ]H GRKDE WRRQWDVUXLWRGBO D (PLUD
R LQVXO DUWLILFLDO GLQ *R®EQKWHHUYVGH DIDAEDWH \DIPQ IRWW OG H |
KRWHO GH VWHOH VWHOH 'HIOWHYDGGQWHNPGLQAXVAYWULD IHGHUL
GDU DYHDP V DIO P PDL WKUJLLSGFLWE DFHRVSVEKHRWHGH AOQIHQ L GH
VXQW VQWKPSLQD L FX O 3DGXIAHBVQ DIRWY GH DS BDULDQKHV (8H JD W X C
VXQW FRQGXUL OD SOHFDUH VSUIGBDHWRBRILMN FX\6RPXOV BE\RHR U LW
X@DOP -XPHHWWHK FHO PDL PDQGHBUIQIGSHDDIL XQLUH D FHORU H
DUWLILFLDO FX LQVXOH JWXSNM H WIX\E HROUWP B UCEH. BQLWGIH VXQW FR
GH SDOPLHU 'LQ DFHVW ORPROQLXWPR DERR@WWUROPIHOXL PDL PDU
GHRVHELWH 'KDEL GL GH XQ SULP PLQLVWUX HPI
9LQHUL GHFH®IEUP F D GRXID]IL @RRFFROWDW HPLUDW DO 8QLXQL
SOHFD GLQ 'XEDL VSUH 7HKH U DD ORPGIH DL XIOL QR YV B WXR H LQ HDD RDSWK W X
V DMXQJ GH XUJHQ FX WUHBEXNDE QWDWHD WXWH PIBHR WHU DUDE
VQVHDPQ R VFKLPEDUH vQ SUROWPPXQWHQ@HLDI FRPYBHAHSHQWU X
JLOH vQ 'XEDL 1H VQVR HOUWH VCHDRUDILVR MOBULIPDLEG IS HXEDS SULQV
SHQWUX D QH DU WD X@QPW XPHPUEE MW LDU SHQWUX IHPHL R KC
1H SOLPE P SH SODM BBWHDOROOW DI®BXUWDW SHVWH KDLQH
$WODGMWLWWHOH GL SULYLP vQ LQWHULRU SULQ JHDPXO
LPHQV VDOD GH UHFHS LH DUH FQROHRPIQUIL OB WHOH GH VSUH 'XED
PDUPXU FDQGHODEUH XULDQHDULWU GXFLVSRINWH ERQDMH OvQLEe DAL
DXU UL VWLFO GH 0XUDQR OBIOANWIHDGD GDOLIQHY IRKMDW GS 3DaGW
GH LQWHULRU 4L DSH FXUJ WRRBRBH] LM BIH LDGHGD X\IKDV DL VINAMWGIX R EUH F
QH FRQWLQX P SOLPEDUHD S YILQMMIHN H Q@ @/ ISQIL PIDURV B ] WHRQHL H
JU GLQL GH LDVRPLH GL UHJLQD QRS LL S GXULOGKDSD®PLIHUID 3RS



A+DJLHQL"

LDQXDULH
+DJLHQL
+RWHO ODUHD VH ] UHGWH YDJ VSXPDWGH O
$01D VHY G ELQH 6XQWHP vQ GUHSWXO
*ROI « VH YHGH SHUIHFW SHQLQVXOD &RQ\
WGZ FRUGRQXO OLWRUDO DO ODPDHL YI

3ULPD QRDSWH SH YDSRU3RQWX® QRFYD SXUQ RHAW H
SOHF P vQ YRLDM GLQ *DOD L« WRO QLW vQ SDWXO vQ FDUH D
GRUPLW SDWUX DQL GHIXO 5DBQR SH G HGE DXVELVORFDW
VSRQWDQ SkQ DFXP DYHDX QVBERALMELF OBDXILW WHMAXULORU G
PHGLFDOL FDUH FXPYD vuL BHYVRDHK ARMIGHQD FD R QLQVRDUH

/kQJ FDSXO PHX IRWRJUDOHBDOXNV@GR @X®WPLD] FHQXULH
QHYDVWD VPEU FDW vQ PLUHDXS RLUONPXV XQHDLVDIHY O®HW D W F F
XQ WUDQGDILU DOE DUWLILF PR® HSHWE X PA@DW RXQ @ WGROLUHD E
DFRUGHRQ« GHVI UXUDW GH DOWIHO DEVROXW

&H VQVHDPQ R DVHPHQHBOXQHFRQGHFX SXSD ERUGDW GH U

IQVHDPQ REOLJDWLYLW DPXK I HG ADI LW 1 HFRIH GHE\W D VKOG X V|
FX WLQH vQVX L UL FX SUREOHPHIOAMQDORRSK PDW SR LQIRABXIULO
HVFKLYD YL]LWHL OD SULHWHQDVV GRIQUIRWDMD VSLWDO FLF V
YH]L EROQDYLL KDL OD PDPD5DDBXRIDH OH | R XPOHG MWI PF®/DIKMKLD F
VHUYLFLX GUHQKQG YLFDUL®XPW KPLRPUG DG SRLU WOYX.®@KIQIGH I XO OF
SUREOHPHOH UHDOH GH DO GRLOHD 'LHVHO *HQHUDWRU
(UWL REOLJDW V JKQGHUWL V FRQWLQXH YRLDMXO
3R L IDFH ID RQRUDELOH" $UXQF P DQFRUD vQ UDG UL DQXQ

& FL WHKQLFD VXSUDYLH2XIUR LD FWROW H®/IDAN) MOV WWH V VvQF
IUDJPHQWDUHD UHDOLW L LDvQFBU&HH VG IRRSDVUDMFW B UOIRWHD SQJ
EXFDW UL QX HQ JURYV GHIHFW

$LFL HVWH GHRVHELUHD \Q®\"MURADSJHRSULLFIWD YAH UXJ P GH
WU LW FHO SX LQ OD PRGXODXBGV KWUDQWOHW P RQHVW
HXIHPLVPXO AVXELHFWLY FRDUWRWXDIHYWH FOHODWDW XP kW
vQ RVDWXUD RELHFWLYLW LL+PLUQHRH V&BR QN HXWIDEQIOH GIISQ FS F
vQ FRQWLQXX GH XQ DOWXO VGIFR OXX0 @MU B E XAX BFDWXLM® FOLIW | HURLHL
FRQVHFXWLYH D UHDOLW LL vQ SDOP GL O D WULPLV vQ OXPH
« SXWHD V GL IDF XQ URVW

'XQ UH FHQXULH QHSULHWHQRDV UL OLSVLW GH
VHPQH GH QDYLJD LH &X H[FHSVLD WRWW G HUBGVQ FFRD G UHSW vQ\
GH P WXU O9RUED SORWXOXL 3OKIDUDLYUDW V D GRYHGLW D IL
8QXO GLQ PDULOH IOXYLL DOH&KQRSIBLYHQL DOWD QX VH GWLH
7RW YDSRUXO H XPSOXW GH SRODWX®HDWHE®W® H R FROHF LH GH
0XO LPHD EXWRDLHORU GH SHOPRYMUWX ORI FQDD WHUS \GXEK LD
YDVHORU QRDVWUH 1X UWLX FX FH VH WUDWHD]
&DP vQ JHQXO KDOHOLL GLQ SRIUWEKDPID MK G KPAVX X)L RGN VP KE XP F
VDX RUH]XO GLQ FHQWXUD VRO ®PWRYU WL FKALLRFDW PHGLF AGH F
$SD GH OD URELQHW FD GL FHDWKBWG B @QHVEVHWL WWU JQHUWH D
JD]« )LU DG DO GUDFXOXL V ILX GH LGLF
6HDUD vQ FRPDQG RUHOH FHO PDL SO FXWH
/XPLQL H URGLL GL YHU]JL IH HEBBRDP HQLP®RO XRHWWHFYFGPL DL | FX

%RVIRUXO



'LPLQHD FX DS VQWXQHFDW 3HMQSPWH U SKKRPDRBIHOLFDMHHD FH DFI
GH HWUDY DSDUH UL PDL FRQWH BRWB G Wi &BIQ HIORWI RUPD LH PD\
6H OXPLQHD] GLQ PLQXW vQ PULIQ)RW FILVS MHJ XGQHGHFP vQH PLQXQDW
DPILWHDWUXO PDOXOXL GHM®MXORUOMX SUHD vQDOW vQ
VHPLVQWXQHULFXO GLPLQH LARWROH QRFPADXGIPR QAWMUQXX PDURQLX
DVHPHQHD PDUJLQLL XQXL FRORP ILPE®WBLDWU VWHDUS FDUH vQ I
0L WRWXGL VH JKLFHUWH JDXUKDLQD V UDF GH DUEXUWL DOWHUQ
8Q IDU WH IDFH V YH]L FXP VSLODFKLGHWQXBLOWQ FD XQ

UHYHU UHY UVDW SHVWH IHUPRDVWH BHDOREXOHLGIIPLDH LL vVQF Q>
'RDPQH v L PXO XPHVF IPL EHIHX X@X BDXIDQVEHYLRW XHIEF®REL R DGH]L

SH SXQWH uL GD uL QX (VWH PDL PXOW GHFkW .
SXLQHOH XQHL YHFKL FHW L FD XQ C
2UD GLPLQHD D aL FO WLQDW vQ JXUD VWUKPWHULL

DU vQGU ]QL

ODL VQWKL GH WRDWH XQ F HRKQIEXIVWXERW HPRQDSDRDOWRWHLHL D
YRWF &H SO FHUH LPHQV 3 QM\ @ UGISFALXR FON IR QAWHUHY WX UL
7H DL E JDW vQ FDELQ DL WSBWEKDGD GL QLPHQL QX v L
VOQWUHUXSH ULWPXO JKQGLULLUL PDOXO HXURSHDQ GL FHO DVLDWLF
2 JKQGLUH FD XQ WRUV GH PRW®IQH YHD[GH L PROUWMHX OL E H U

FXUJHUH DXWRQRP 8QHOH UDVH SkQ DSURDSH GH WHI
-D]] S VWUDWH GHDVXSUD ORU IKOIKLH V\
7UHFHUHD QHFRQWURODW D XPRXQDBHD @R URBUIRRGD@H EHSERQRY D QL
&DUDJLDOH VSXQHD F AVWLOX@WRWLH UDWPHQWHOH V DX GHSODV
3RVLELO F VH SRDWH VSXQH PIHWPHKFHAD HF GRIP XD SHOWF i DRUKIL DFR'S
HO GHILQLWRULX SHUVRQDOU GH WIHQXIUWHIQ ¥ CEUHHVRG DWPYLIGHM]H R O L W |

HVWH GL HO ULWP FX GXUHUH F vQ VSD LXO FDPHUHL W
&H IDFH FXOWXUD" V DX FUH]XW VW SkQLL WLPSXOXL daL
I L UHJOHD] ULWPXO vO FRQVRIMMDIL F QX HGWL GHFK\W\WRWDQHDSW
9LYH OD GLIIHUHQFH ORFXOXL

1HYRLD GH F O WRULH HVWHRKIMHIHD XD OQMMRHQHDHVSD LX vQJ
FRQGLPHQW VHPQHOH LVWRULHL SH OkQJ WU LH
OX]HXO LPDJLQDU XULORU SO FHUH SH FDUH L R G F.

3HQWUX PLQH DFHDVW VLQWDJPRP IOXD WHD UDST WHIRWWGR ]JRUGR Q
GHVFRSHULUH IXQGDPHQWDO WHOLHEYHORU vQWU XQ VLVWHP FRHUF
7UDQVIRFDUHD 6FKLPEDUHLDQXIUDKPYQMHRELWWED DDWH GH VSD L
ASODQXULORU YHGHULL LFRDQD WUHFXWXOXL UL D GHYHQLU
3RVLELO FD DSURIXQGDWD F R QWWHRSO/DWHNVX EXK L K QOKRQMHRVHR U G L
SULYLULL V WH GXF OD SURIXQYRRID G3H DIXG\HRV B Q B PHGID GXU$ PDU!
SkQ OD XUP FXPSOLW PHUWHUXGHSBQLKPSH@LAD F WRWXO HVWH |
'"HSULYDUHD VHQ]RULDO 6LPW DFXW GL FHHD FH DG4 GHQXPL Gt
3RDWH IL DEVROXW GDU SRDWWHH]JD WHDUBBDSMLOYREXO PLMORFLX D
iQ XS DQG GRZQ XO VHQ]DHNXGWQBQUD] RVRWWHDLL YEWQHHO

SH XQ XS 'RPLQ R IDOH] vQDOW GH VWKQF
'RDPQH v L PXO XPHVF SDUH R LPHQV FDVFDG VvQJKH DW |
1H DSURSLHP GH UP GL FH S GHPIDL IRXKRO DRX M ANSHWI GHFKW D SL
vQ FDUH YHQHDP V QH L]ELP VBIDSEDNVRGH IX6 GLRQIFGEVQH XS FDU
PDL PXOW SULQ GHWDOLX E UFX HORU SHVF UHGWL

6H ULGLF GRX YDOXUL DO GHSQUM W kD DD W OWRDALEQ BGXERQHELX 4R U
$SURSLHUHD VH VQVR HUWH GHOPWHOMHGHDOGRXPNVNEDIL H D XQRU PL(
'"HDOXUL FDUH VXQW PXOW PDL7R®DAD WHI & HFKWDS WWHWU M OQ SKHIDW
RFKLUH vQGHS UWDW GL PXOWSADDXXXLQ XQLIRUPH



&DVHOH QX VH U JOH HVF VH $WUWEXJH IRUPD vQ FDUH VH H[SUL
=RQD HVWH V UDF PXQWRDV A%RVIRUXO HVWH R FOLS GLQ YLD
3H RDPHQL QX L GHVSDUWH EXPRWHOKDb @KW WKk@OKLvOW Wk DS

XQHUWH QHYRLD 4L OXSWD FXJFHROARILF D SODQHWHL" vQ FDUH

$U0H]DUHD vQ DJORPHUDUHD HELQUWOHIPVHER WH g1ER HPHE DSUHI W
GHJHWHORU VWUKQVH vQ SXP@HYHQLUH vQ IRU vQ DFHDVW G
7RW OD GHJHWH P JKkQGHVF SIRYEQYS PRURWHDBVEH R QQERLF vQ I
PDL ELQH GHVHQDW D VWUKPWRYSHWXX %RVIRUXO HVWH R FU
&HHD FH S UHD XQ ]JLG XQLF HVIMWPX YD WEPEBK SMHUEDILWDBIYL uL
FH YRU V XQHDVF (XURSD (L WY LHbSBBD BXDWHBEHRRE) HSRF VvQ
3H FHQXULXO P ULL DFHVWH G MIWD-RIGRFP HORAOW PD (PEDRHWHL ©°
JKkQGHVF OD OLFKHODQJHOR uLS&¥¢BbOHOFP¥OWMRQ@QHLWDWH PRQXPHC
3RDWH SHQWUX F vQWkOQLUHD®SHIg-u 1YoV R WY O Q. YRR C
WHQVLXQHD SH FDUH R DYHD 3@V DRHD Qb F@/HXGPRENV LH I

QH VQWKOQLUHD PKkLQLORU GHBRHSGD | PG HFPSHWY WG R W RIU L L
(XURSHDQ %DOFDQLF D 7XUFLHL

QXPDL UL FRQWULEXLH OD DOF W
HXUR DVLDWLFH GLQ SURYLQFL
LQWHQV SRSXODW GLQ ORFXLV
(XURSD GHQVLWDWHD vQ DFHVWH

IUDJPHQW ORF NPS 7XUFLD HXURSHDQX&GVWH

,DQQXV ELIURPV ,DQQXV FHO FX GRX
IH HHUD OD URPDQL JHXO SRU LORU D WUHF WRULORU
UL SULQ GLDOHFWLFD VXEWLO D RULF UHL SRU L uL
WUHF WRUL XQ ]JHX DO VQFHSXWXULORU DO VQQRLULORU
/ID ,DQQXV ELIURPV P JKkQGHVF
Y 1kQG DVFXQV vQ R XQGXLUH D UPXULORU
XQGXLUH FDUH FRQIXQG SH UHWLQ VQJHP QDUHD
(XURSHL FX $VLD JXUD DELD JKLFLW D
%RVIRUXOXL
&H HVWH %RVIRUXO" 8Q FDQDO QDWXUDO
OXQJ GH DSURDSH GH NP ODW vQWUH aL
GH PHWUL GL DGKQF SkQ OD GH PHWUL XQ FDQDO
FDUH XQHUWH ODUHD 1HDJU 4L ODUHD
ODUPDUD (VWH DWKW GH AFDQDO” vQ DUuD P VXU
GH VQIJXVW VQFKW SH WLPSXUL HUD VQFKLV FX ODQ
SHQWUX QDYLJD LH FD R DGHY UDW SRDUW FH H
GUHSW QX VH vQ FXLD FL VH vQ O Q XLD
3ULQ %RVIRU UL 'DUGDQHOH QRL URPKQLL
DP IRVW FXSULQUL vQ YKUWHMXO GH FLYLOL]D LH D OXPLL
OHGLWHUDQHHQH VXIHULQG G4L ELQHIDFHULOH daL
EOHVWHPHOH DFHVWHL FRPXQLXQL 1H DP DIODW vQ
IRFDUXO XQHL IRUPLGDELOH VQFUXFLU UL GH F L uL
LQIOXHQ H XQD GLQ DFHVWHD ILLQG FHD D OXPLL
OHGLWHUDQHHQH %RVIRUXO 6WUKPWRDUH
QH D SHFHWOXLW vQ EXQ SDUWH GHVWLQXO o)

PRPHQWXO RS LXQLORU FUXFOQDRMFHEDHR SHK BXR Rj_D SLR 6(
SRPKQLD FKLQXLW GH VHWHD RHUMWRMI b b H chal_FgJ y X0 S W
VDOH DSUHFLD OXFLG UL GXUHUWRNY dv ASRF $2U§||:I VW S B WX o pw
LQLPD ULL ODUHD 1HDJU 4L YWUKPWRURQH VERNeSOPkRLlss
VL %RVIRUXO QX D H[LVWDW GLQWRWGHDXQD A7LPSXO



6XG 7(.,5 '$* VQFKLG R FKPSLH Y OXQH \WL@GRWXQ VPEU FDW vQ QHJ
DIOXHQW DO ODUL HL WkQ U SROLWLFRV UH LQXW R HQJ
3HQLQVXOD GLQ 1 P UJL QHIXIWRIS BRY | RVHXOHNYSRRDU DPILWHD)\
SDUWHD 1RUGLF D 0 ULL ODUPHWDMH SAXIEQLXR UWXQO«HVWLF
DO 3HQLQVXOHL %DOFDQLFH SURLHRWN® BDHRPHYD IBULK OGKBH FR
GH PLFD (XURS FRORVXOXL $VQRWY R USH VW HP X\QMWDHO LWHVUBVDWH 1.
SUHOXQJHUWH FX 3HQLQVXOD PDALBER®HV BWQ BE \VSOODN*HDID DYRO W L F
UHSUH]LQW R LPHQV HSLJORW XFIFW VP H QDIWKH BHWX 0 DU B AL P H Q V
(JHH GL WUXSXO %DOFDQLORU QROUXODEDWRIVF KIQS XXOUD XA USM.DW + U N
LQVXOD 6DPRWUDFKH QH DPLQ®UHRIMRHWRU GX DIOUSH D IUXPXVIBWLFH v C
SHUIHFWH WULXPIXO IHPHLL JUWHFMOW ID O/ILY RSIRXP XU OV RISQRGLL FX
WLPSXOXL UL WLPSXULORU VH SO PRDMH DO RUB GNVLHIQ OUMIHX GH
SDUF OLQJKkQG R UL PHQDMkQ/MS R@QWEYQ0 RO UXPRE WUH) BWWULJ WRU
FRPXQLFDUH FX OHGLWHUDQD 'DBEDRMHRE OFFHWYMW 6XQW FHOH
SRWFRDY EL SHQLQVXODU P GRXQHOWHOIDRUW B QARUBGDE ERIJDW RF
P ULL ODUPDUD QXPH FDUH D Uv §X\QED WIH PIOLL YE GQHDWWD ®XID FXP YH]
vQ URPKQHDVF URPKQHVFL ODWHIMGBHIODUPRU ODUHD
GH ODUPRU OHGL WXUFLF VvQWUXRKG EEB OGD UHWDP XKD JU
GHYHQLWH SULQ DYDWDUXULOH LV@AOR UL HLQWX WH WU Xv P IX MQUAH HX0
DVRFLD LL GXUHURDVH FX &kQWKFK® WRWLBOEB WV IPHEKOVA JkQGH
DFHVWH UPXUL FKQWHF D FW HLL WHQV LWQ B HDWPXOLELIQMF RW L G LD G
WRWGHDXQD LPQ LQHIDEIS®! FO UWGEKUHU UID WL 8 HWIHD.OVX QD GLQ FHOH
DP GHFULSWDW R DELD OD 0ORDFHWH DL FKPW LU D LWL D* IRV WDIDWAD 3 H |1
ODUHD GH ODUPRU HVWH VQF VRABUGXQD FX %RVIRUXO R
SUHOXQJLUH GH DSURDSH GH X@WRRLQFLHDIFH $P FXFHULW V
)X]JLIRUP FX SKQWHFHOH XPIODX ®RIDLUNP RUPXVHUGRROMIM 3RDWH F
VQ OHGLWHUDQ vQ 6( SULQ FURGKQVBUH GXPKQNH'QU GIXQHOBIOHRD DV W
vQ WLPS FH %RVIRUXO R F O UB G A XM VLD XSHRISIHQSD FIX@UOH LVWR |
SH D[XO HL DVHPHQHD XQHL VXSDSH SH R RDO PURROIDHH % DFDOED
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&HUQ X LXO HVWH
DWHVWDW SHQWUX SULPD GDWD
VPSUHXQ FX RUDUXO ,DulL
SULQWU XQ KULVRY HPLV GH
GRPQLWRUXO OROGRYHL
$OH[DQGUX BBO %XQ
RFWRPEULHSULQ
FDUH GRPQLWRUXO DFRUG
SULYLOHJLX FRPHUFLDO
QHJX WRULORU GLQ /LRY
GRFXPHQW FDUH VH J VHGWH
FD DWKWHD DOWHOH OD 0X]HXO
GH 6WDW GH ,VWRULH GLQ
ORVFRYD O

7THRORJLH LDU LQ
FHQWUDO VH DIO
VLQRGDO XQGH D C
LVWRULFXO HYHQLP

QRLHPEULH F I
V D SURFODPDW 8Q
5RPkQLD /LVWD SR
FRQWLQXDW FX 3UL
3LD D &HQWUDO &I
2UWRGR] 7THDW
GUDPDWLF FRQVWU X
GH DUKLWHF LL Y
) )HOOQHU uL + +H

IRVWXO 3DODW FXOWXUDO DO URP

'XS FH D IRVW VWDURVWHLGHHEHUQLX DVW JL 8QLYHUVLWLEL
OLURQ %DUQREYVYRKLGUHJI)WROUWHARG@GHFD GH 6WDW HWF 7RD

SKkUF ODE GH +RWLQ

OQUEKU QWHHF VERIQR FHUHRWXEPHVF GHV SUH

GRPQLD OROGRYHL SULQ IUXPXVH HD GL RULJLQDOLWE
&HUQ X LXO | FHD SDUWH GRIFORQCEBRYD MWILHESXGH V. VSXQHP
DQL LDU GLQ DQXOD IRVW WIWPWWEBH DQXPLWH PRQ
VW SkQLUHD ,PSHULXOXL +DEVBRUQWLF PR QXP KW W& RPIUHD L QD
DFHVWXLD vQ IQ SHULRDGD vQ SUHMHQV BDHBPWLOLHL UHIJDOH (
RUDUGXO &HUQ X L V D RISHOIMW VEXRPWRQAKAQXD %XUF aL D
5RPkQLHL 'XS DQXO NWXFRQ)LODWH RRNEHPW HGLVS UXW G XS
LQFOXGHD UL RUDUXO &HUQXRILPQWUWHY HFRRESRWXHIRHIV B $XVWUL
6RYLHWLFH VQFHSKkQG FX DQXOI10D RQODIX® &HHWQV Y XOMIFH D LRQL
SDUWH GLQ VWDWXO XFUDLQHDR GAHHDOH&D WHLQGHPHQEH Qv SHUF )
GHVWU PDUHD 8QLXQLL 6RYLHWKKFMWXO OXL (PLQHVFX GH]JYHOLW v
$0H]DW SH PDOXO GUHSW DO 3¥MWXXXLXHOVMWHFHRYDOXDFDGH
RSHUD LXQLORU PLOLWDUHHIQLW P HQNRFQE MR D GR Q GRINUB/RIDYIDL W
BRORQLHL FDUH UL GLVSXWDX WV SKQLRIBHE BREXWWULDF OLKDL
6XE VW SkQLUH DXVWULDF &HP:XUPXOIDWD @ HOWRHOWDW QRISDHINQ X 'L
WUDQVIRUPKQGX VH vQWU XQ RED&FXHINEXHK®DIRX QYR JIGEDQU KIFH Y V
VHSW HVWH LQDXJXUDW K FB@HRUMKYDMWEDUH OHDJ
&HP X LXO GH 9LHQD (L QX GXS PX®WHVIP K YPEQUDMWNHRDGD VW
JUDQ] -RVHI , vQILLQ HD] 8QLYXQVNLULWQWKD GRQ\WHIDWH LFHO UR
FD XQ FDGRX | FXW EXFRYLQHGHQR & O-XDS UQWHINIXE® QLG H LD X DHH Vv \
GH QDUWHUH &HP X LXO HVWHFRQNKX\WDWHF DW Ww® IDLQ¥O0 FHKRVOF
SULPXO WUDPYDL HOHFWULF HYRMOR®DXW KR ®H I RRUH BQ OHY PR K FR
WkU]JLX vQ DQXO LDU FDQ&WUMDXYHDIIRPRONWOYD D REBWYLWDW
LQWURGXV vQ FXOWXUDO XQLF vQ IHOXO HL
S3ULQWUH FHOH PDL IUXPRDVH HEWHBHW DOWRHUDOWOXL XUP
WUHEXLH DPLQWLW UHUOHGLQGRPRIWWRSROD LORAR YOXGHRLY L QH LV +
VILQ LW vQ UL FRQVWUXLW%XRRWLIQ® AHU)OJBREIXDOWL @ X®ID L C
DUKLWHFWXO FHK ,RVLI +ODYNRJIDWIU KBGO G D0 0 LVHUR B R ®LIWNIAX & X
J ]JGXLD ELVHULFD VHPLQDUXOJXL W& R R PG XOORXLO B/IDIVOHNDU GBI HU F



VFDSH GH UHFUXW UL 6WSRPWEUDGBHRRJIBRDUWLWH PQOHDQHJIXV
SHULRDGD GH RFXSDUH DXVW DLDREVW BRMW PPKIDW YGLHFLMDW FGB UL S
PHWRGHOH GH VQUHJLVWUDUHUBIK® QR PRWAO L FHQ GXYWSRLAX LD D
UHFHQV PKQWXO VH | FHD GXXFODREB PHDWEBUB DGMBQLW vQ PDV
GXS OLPED GH FRQYHUVD LUBYRRQJRWP DLFEMWHIHQBDWILL JDOL L
URPKQLL FDUH WU LDX SULQWWHP RIH G R FPOQLF MWRIEIX KBX DY QHQL FC
GHFODUH OLPED FX FDUH VH vQ HOHJHDX FX QHURPKQLL 4L QX
vQ OLPED ORU QDWDO $UD VH IDFNS DPQXOGH URPUDIL BRLHUL GLQ
IRVW WUHFX L SH OLVWHOH XFUBIDQHDR]LORY 6N DW LYR\PKRLID i[RI QAL
GLQ DU WDX F vQ FLXGDQLY PROD®MD AK G Hi X FXBIXQ Bb@IOYH *HRUJH ¢
GLQ *DOL LD vQ %XFRYLQD Q¥R DXWIRAKQRORE YQWLGWHQ &DWDUJ
FHO DO XFUDLQHQLORU &KLD U IiERDDM I5IR ¥ H WX SWQUMLFRK L 6FDU IR.ILFLG
XFUDLQHQL 5HFHQV PKQWXOVER\®XUGUM I ®@EWBW 'RIQGFLKDL DO LL 5
HWQRJUDILF UHDOL]DW GH ,RQ VILO/NBWD OWDW +XUP XY FEBHKEDLL L]
VLWXD LH URPKQL XFUDLQHQLVH QXPLODUFHYWHLQ IDPLOLLOH
QX H[LVWDX 'DU UHFHQV PkKkQ¥RX\ONDF¥RHGWSH[BBODL ILHXW XUP UL
VFRDWH vQ HYLGHQ HYUF LP RQ LW DPSDRHDAXSQ D NBEPKkQD DUHQ(
GH FRQYHUVD LH HL QX H[LVW 3ULPD GFRDO SULPDU URP
6H SRDWH VSXQH F WUHKQ@FXLRRHD ] HOQHHSQ VG FX PRYD v
PDMRUH GH GH]QD LRQDOL]DUEBXDHIRSWON ISHDIURRPKkQH GIIHR L FD
%XFRYLQD FHO JHUPDQ SREBR®HFWLXFUDLQLDQ
*HUPDQL]DUHD D IRVW FRQFHSXWI QSDQROFRORQWMPDX HIXO GHYLQ}
WHULWRULXOXL FX SRSXOD LOWGE KD HFWXXDRQ HDIJWXWBRXQRU URPKQL
JHUPDQL]DUHD VQWUHJXO XL \DQBSDHPIW W @ XIPQU VOMU DMMROKLLRQD U
GRPLQDUHD YLH LL HFRQRPLF Hf RIQGX®@RX X D-XH PXRDFREPHIMAD FHOF
%XFRYLQHL D VQFHSXW RGDW FFBPW U H K HRUIHDH DIF H3/XWX D BV HDUX IWARRQURLAXL
vQ FRPSRQHQ D 3RFX LHL vQGD XS DUD U® D BHHDD®OHULIRDILLQG GHFOI
%XFRYLQD D IRVW LQYDGDW GS$IUH Q HFRHIDMM. WIXOLLDLBIQH SULQWUH
FDUH DPLQWLP SURIHVRUL DIWHR L IXQF LRQDUL 4L PHVHUL



1 QWUH
SURYLQFLLOH DIODWH
VXE VW SKQLUH
VWU LQ
%XFRYLQD D
FRQWULEXLW
UDSRUWDW oD
QXP UXDO
SRSXOD LH FX FHO
PDL PDUH QXP U
GH OXSW WRUL vQ
5 JERLXO GH

FDUH LOXVW
FXOWXUD a
WUHFXW X C
%XFRYLQHL
0 X] HXO
%XFRYLQHL F
VSHFLILEF
EXFRYLQHDOQ
1Q %XFRYLQTL
QX D H[LVWDYV
SU SDVWLH vQ
LQWHOHFWXE

L QGHSHQGHOQ UDQL L
$SURDSH PXQFLWRUL XO
GLQ SRSXOD LD V DX EXFXUDW
URPKQHDVF GLQ VWLPD L
%XFRYLQD D UHV SHFW X ¢

OXSWDW vQ DUPDWD URPKQ LQGWHRHFWWXID GLQRW HERDSH UXW F)
DX PXULW SH FKPSXO GH OXSWH G I8\g DAWHK G HX LD O XIO HERMRXDIOH. G H V
*U PDG LQGLF XUP WRUXO WULEDX®LGH XKRYHQHQL @GHOH OLSVH
PRU L dL GH U QL L "X S UFROLOH RUWRGRI[H GL
6LQJXUD DS U WRDUH D GUHSWXE DPRQGXFMKOHID EUVEXS FLL RUWR
D IRVW ELVHULFD RUWRGR[ PO W EXWRY EQ HDQYLHD X S R WMD®LE YR D |
OLPLWDWH OLWURSROLD % X FRRXYA QRI RR\DVD FFDWAL® OXLGXIYKDDLD 9F
VOQW ULUHD HOHPHQWXOXL VO DLYOWR E 1 X8 UIIF\DL BXF R YA QWD Q G li LS L
VO ELUHD OHJ WXULORU FX FUWHGHLMWLRKILL GLQ 7UDQVLOYDQLD
 QVWLWXWXO 7HRORJLF GUO ¥HU@RKHLFGLDSDU SHUVRC
)DFXOWDWHD GH 7THRORJLH GHKQ 6ELHXDMXFDW X©DWROD IRVW
LPSRUWDQW vQ FXOWXUD %XFBYIRQHYR G IBH (QLPE YD AL WW D M/XU
RUWRGR[LL 6XERUGRQDUHD F®IQR @HU QiX D GRL®H VDN LXOQFLIYR QD W
PLWURSROLHL VKUEHUWL GLQ &BIPERXLDO $FD ®KXIVHKX G RRPKEW D S
QHJDWLY DVXSUD FUHGLQFLRORORQHRHINRGRFIQXORPKQ$ LGALQLD)\
%XFRYLQD vQ DFHVWH FRQGL QLWHWPED \GQRQYRIU H DRk DBLURW GR
WHUHQ vQ FDGUXO ELVHULBLIP EXF ROFALWHOWR WD UEXFIRFXQWQL DX T
URPKQ D IRVW WUHSWDW vQO®EWHWDWX UL BRB XMW DGOLRAIRQ )O
SRORQ $ VRVLW WLPSXO V \ESOQQARQRVFDWRO D QHBRDEFIORUXO X |
6LOYHVWUX ORUDULX D IRVW DRBBD F®W W HDUFRIQAWRIH. € Q BV QAHRHIIDA
URPKQHUWL GDU D FRQW U LIEELXQ \WRIQ V.5 i) i B5\W (GAHH S DMBEUHHOVIOR Q W L Q
QD LRQDOH D URPKQLORU EXFRQQHQVW/MUVPEHPEQYXODD $FDGHP
V DX vQILLQ DW DVRFLD LL VWSUGRH 8 VHRIWNG H. DVUWWRUH.R 0D BIQ EY BN \
QXPDL vQ OLPED URPKkQ VOXMBRH®WHRBOXSEDSUHHRQGLX $W BN WV S U K
FX PLMORDFH SURSULL ELVHU IURHO®ML LILFRRFOL K@ IFFHXQ MARAREIPLE. X XD R O
VQJULMLW GH VWDUH HFRQRPL$F DGHREKO B RPHQUHRREQWIHDL &KQ
VQILLQ DW E QFL UL FRRSHUDWXYK U WR @GDXP W BHESREWHQ LR/
VSXQH F vQ %XFRYLQD WRDW H BRI DV HXRE OHHF W DX EXGNUPWL Y|
GH WRDW OLEHUWDWHD LQFOX®VMYHHDWHL L W UW XOODHD X A/aW PG R U1
vQ WRDW %XFRYLQD PDL PXOWYROXPEMPUGLE 2XQFE X, RIPEF K GW XG L
,QVWLWXW WDOPXGLF -HGLYDVWBRWUPWOHXQGH DXGLD] FXUVXI
iQ &HUQ X LXO DYHD DPX]BSHMRDXJPHXBGELHUD UL HVWH FRC
OLWURSROLWDQ LQL LDW GH PEW BRERDIU WX 16V W R H V R/JUN HRUDUR



UHVWDXUDUHD XQRU FO ¢
SULQFLSDOH FDUH DX RIt
V UE WRUHVF DFHVWXL F
PXOWLFXOWXUDO 7UH
DPLQWLP 4L FRQWUL
L QVWLWXWXOXL &XOWXUI
FDUH D IDFLOLWDW DSD
DOEXP RPDJLDO VQFKL
&HUQ X LXOXL O®H GH I
DWHVWDUH OHULWXO GH
GL vVQJULMLW DFHVW DO
GRDPSOH[DQGULQD &HUQF
PHPEU GH RQRDUH |
$FDGHPLHL SIRPIKRH
GU ,OLH /XOFPHEDRLE GLQ
&HUQ X L 7RW FX DFHVW
IRVW HPLV GL R PHGDOLF
SH RID VWHPD OROGR"
ED]D PHWRGHL FULWLFH YD IL St PEMWUHD SFPGRIPLD SRPPQL GH DW
vQ DQXO UL SUHUHGLQWHOH DFHHVHHLPHWY SHBURDOED OXL $OH[DC
OROGRYHL
8Q URO LPSRUWDQW vQ LQVWUXLUHD WLQHUHWXOXL
EXFRYLQHDQ O DX DYXW ELEOLRWHEXPRYE DD &HRKD X Q FRIPDONLLQ
ELEOLRWHF SXEOLF D IRVW GKYOF &Lk @Q®P URPKIWMNRE OIHHDI Q DO SUI
ILLQG FRQVWLWXLW GLQ GRQIMROGRYHRPKQLORU GL FDUH vQ
GHYLQH %LEOLRWHFD 8QLYHUVLW LL GLQ &HUQ X L /D
LQL LDWLYD OXL , * 6ELHUDPQIXPX DYHREP ¥HD OXL $UFHBDQGULQD &
D OXDW ILLQ %LEOLRWHFD FHODBYLHIPRU URPKHQW SWR ERXQ@QWXUDO 5RF

YD WUHFH vQ VXE SDWUR@DPMXO 6RFLHW LL SHQWUX
&XOWXU 'LQ LVWRULD FXOWXULL vQ %X
7TRW OD &HUQ X L vQ Y IRHIR YORF S LPK®FWLF % XFXUHUO

FRQFHUW DO HOHYLORU GH OD OLFHXO URPKQHVF UL vQ DFHODUL

DQ DX IRVW MXFDWH SLHVHOH OXA5%DNNVOH OHFRWDQEULQUL GLQ

9$ BUHFKLD GH F WUH DFWRULL WUXSHH Q GHIULOO3BREDGWVQ L SHC
D DYXW ORF OD &HUQ X L SUHPWHUDQENFRYLQHDIXB®JD

RSHUHWHL A&UDL QRX’ $UFDUOLL )LODUHW 'RERUO &HUQ
/ID THDWUXO 1D LRQDO GLQ &HW® XHIQ U KbQ* DBW XQ@ % XFRYLQH

DQXO DX DFWLYDW SHUVRQDOLW QL IDVORHUY DH FLXLOWVHKDUW. U DVaH %6 X F

SULP P ULPH SUHFXP 9LFWRU*RQRBRPLOLIE )RED®RLF %XFXUHC

-XOHV &D]DEDQ 1LFRODH 6LUMWHDQXPLULURWYH IDMIOLXP7HRGR U

HWF 6FHQRJUDILD UL GHFRUXUSOUWXB¥o0 LI RUW SRIOR VXY H O HV WU X

IDVFLOQDQWKHRBIRWRRZHQGDO 'LQ LVWRULD FXOWXULL vQ %X
1Q SHWUX /X D RUJDQLMURDDRAHDYPDL (BBDUKBDFWLF %XFXUHO

UHWURVSHFWL{YSDP ISQRYRD XOXAHY VFIKEHP SDJ

SDUWLFLSDQW DO VHUE ULORU GH OD 3XWQD GLQ GL FDUH

DUH PHULWXO GH D IL UHDOL]DW SULPXO SRUWUHW vQ P ULPH

QDWXUDO D OXL uUWHIDQ FHO ODUH I U EDUE 4L FDUH VH

J VHUWH vQ FXVWRGLD 0X]HXOXL GH ,VWRULH GLQ 5RPDQ

&D SDUWLFLSDQW DO DQLYHUV ULL D GH DQL GH DWHVWDUH D

RUDGUXOXL &HUQ X L SRW VSXQH F DP IRVW LPSUHVLRQDW GH



6FUNRWWFD
SURHAMQWDACH ) GRUCD =[KDUD

&kQG ED L SDOPD FX LQWLPLWDWHDDNB JLLFR PRXE WRQUWOBH W
vQJ GXL FRQGL LD UL ILLQ D GH VFULW GRDIL DW X QLF X QQXHPPQ D6V
'"HUXO P vQ FKWHYD PLQXWH UL FXYXQWH WU RO B3 UNRE XK

) RUQ "' RAKID

1 VFEXW vQ &kPSLQD OD PDUWLH
9ROXPH 3RH]LH # (VHX = &URQLF OLWHUDU +
,QWHUYLXUL

&kQG P DP Q VFXW HX VHFROXO WUHFXW VPSOLQHD
FLQFL]JHFL GH DQL 1X FUHG F DFHVW OXFUX L D
LQIOXHQ DW FX FHYD GH]YROWDUHD XOWHULRDU 6 D
VIKUGLW GHSORUDELO | U vPSOLQLUL QRWDELOH QLPHQL
QX L YD SXWHD GWHUJH vQV SHFHWHD GH YHDFXO FHO
PDL FULPLQDO GLQ WRDWH FKWH V DX FXQRVFXW UL
VQF SUHFXP GRDU SULQ GLQ VXIHULQ VH QDuUWH
FHHD FH G LQXLH QLPHQL QX L YD SXWHD GWHUJH
SHFHWHD GH YHDF DO FHORU PDL LPSRUWDQWH UHYROX LL
UL HGHFXUL GLQ LVWRULD RPHQLULL 3RDWH GRDU IRFXO
UL URDWD« (X DSDU LQ VHFROXOXL vQ FDUH DX PXULW
XWRSLLOH $SDU LQ VHFROXOXL FDUH D F VFDW

SU SDVWLD VQWUH YLD D LQWHULRDU 4L DFHHD
H[WHULRDU D ILLQ HL XPDQH DPSOLILFKQG
VFKL]RIUHQLD FLYLOL]D LHL 5XSWXUD H vQ ILHFDUH
GLQWUH QRL ILH F R UHFXQRDUWHP ILH F QX

'LQ DFHDVW VLWXD LH D ILLQ HL PHOH V DX Q VFXW
SRHPHOH FH V DX VFULV PDL GHSDUWH 4L WRDWH
FHOHODOWH OXFUXUL SH FDUH OH DP | FXW FX YRLH VDX
| U GH YRLH 9LD DGHY UDW QX OH SRDWH LQVXIOD
PDL GHSDUWH GHFKW WX FLWLWRUXOH 3RDWH F PHULW

PHPEUX DO 8QLXQLL 6FULLWRULORU GLQ 5RPkQLD )LOLDOD
3RH]LH %XFXUHGWL PHPEUX DO 8QLXQLL =LDULUWLORU
BURIHVLRQLGWL GLQ 5RPkQLD UHGDFWRU GHI DO
SXEOLFD LLORU OLWHUDUH A5HYLVWD 1RX °
ABUPX]’

A KKK

*HRPHWULD VLSRIKWUHN (GILW X BROWHIUHD. B X L VRAQX SX.IXMIRS\OH. FDW LY D
3ORLHOWL  2SHUDHELX BBV W LMDWROXKXULORU FUHD LHLWXQWEH @
,QWHUQD LRQDO ©1LFKLWD 6WGQMWXIHY® )XQGD LHL &XOWXUDOH /LE
*U GLQD GHSRKHJWH HFX LOXVWUD ISLOOW D X8R WREHLIE XKGLWXUD )X
(GLWXUD 3UHPLHU 30ORLHUWL&XOWXUDOH /LEUD FX ODHGHV
&RQVHUYD GHRABMNWMXUGLWXUDUSHIOMLEBRHJLBDWGLWXUD 3ULQFI
3ORLHUWL FX GHVHQH GH /LGLD 1LFRODH



YUHDX V SDUWLFLS dL HX C
DXJPHQWDUHD KDRVXOXL

'H FH VFULL" BFULVXO UHSUH]L

'DF DG IL IUDQFH] DIDDPIRFH F V
GH YLYUH MRLH GH YLYWHQ X WKW
IUDQFH] GL DWXQFL VSXQ F VFULX SH
6SHFWDFXORV DU DILUPD F YUHDX
QHPLMORFLW OD DXJPHQWDUHD KD
FRQILUPDW F PL LHVH DVWD P DX v(
SRWRSXO D IRVW PDL PDUH PDL IXUL
GH VDOYDUH D OXPLL VD VQGHS UV
DGXQ P DWKWD VQWXQHULF vQ QRL
OXPLQLL 6FULX FRQYLQV ILLQG F ¢

&KQWHFH SHQWUX 0WRHMPIIHUHEXPEYEWHUH QLFL GH UHFXQRDUWH

3UHPLHU 30RLHGWL GH D LQYHQWD OXPL VSHFWUDOH G
(OHJLL GH SH VSRUDIGHD PEDW XVU® RRGWRPRILD GHUULGLDQ =+ QHv(
30RLHGWL H[HPSOX +HLGHJJHU FUHGHD F QH

3ULQV vQ OXPHDHMHXLQAW HOIRWXRD @WHP IFHUPP RDUWHD HVWH AJkQGLI
QX QH SXWHP JKkQGL OD PRDUWH FED

6WDUH GHFOHWWK W LWHUDU (0B HuRpEHRBHQVLXQH VSHFWUDC

3ULQV vQ O XP HDHFMMKILQW HROLRWOFRD RY AP Q>DU@HD PRU LL QX HV

(OHJLLOH BRHUHL &ROHF LD JHREGWRWIRFBFERVW AORJLF D EKC

&kPSLQD (GLWXUD 3UHPLHU 3BARRHKW{ VLW PDL FX VHDP $VWD GI

2UE SH BRHH.H (GLWXUD 3,0 PQCL ODPkQH SH PLQH POHBXOW G

GHVHQH GH /LGLD 1LFRODH V. JkQGHDVF PRDUWHD

JHUHVWUH VSUH FXSWHD H Q¥GH WKLY

)XQGD LHL &XOWXUDOH /LEUD FUHG F VFULX vQWKL vQ

&kQWHFH SHQWUX ,QDQQD &KDQVRQV SRXU ,QDQQD

YHUVLRQ IUDQoDLVH SDU /DXUD uoHB8@68 MBRULLGEHRAE®Y® @GH VFUL

/LGLD 1LFRODH SRH]JLH (GLWXWPQYXBIED LHL &XOWXUDOH

/LEUD /RFXO PHX GH VFULV HVWH RULX
3ULQV vQ OXPHDHFXXUQW HOLRWXURLIMD QXLQHDS UDW W FHUH %L
&XOWXUDOH /LEUD OHMHULWDWH DVFXOWKQG PXQLF PD

JHQRPHQM®HXUL (GLWXUD 'HWHFWLORWEHEYH GHDOXUL FKkPSLL R
6WDUH GH GHWEWXB OLWHUDU VREBLWXOWKHWRFRkQH FHHD FH IDF |
/LWHUDU VDX WUDQV VFULHUH 'H IDSW FLQ
&KkQWHFH SHQWUX ,OQDQQHB QJORQNYNRUWHYFo6BX SRDWH FKiQW vQ P
YHUVLRQ E\ $GULDQD % XO] FXSHGEIP@HVWQ\H?M}MD’QSBWWFGW OH WUD
'DQLHOD 5vQGDUX SRH]LH (GLWXUD )XQGD LHL &XOWXUDOH
/LEUD
IQWXQHULFXO $OWH HOMRHI]IGH SH VWUDGD PHD
(GLWXUD 5DIHW
B3URGXVH GIBBHYDWH(GLWXUD *ULQWD
BUHPLXO 1D LRQDO GH 3RH]LH A9 9RLFXOHVFX~
1RSWD®RHILH (GLWXUD '"HWHFWLY /LWHUDU
GH ]LOH FXRMIHWKGLWXUD '"HWHFWLY /LWHUDU
1RS L FX ,QDYRW]UHH(GLWXUD (FUHDWRU %DLD
ODUH
6 OEDWLFHSRBOLH](GLWXUD $ODQD 60DWLQD
3RHPH GLQ &BBBERWLQGLWXUD '"HWHFWLY OLWHUDU
% XFXUHGWL



>7TUDQV@6FULX OD ELURXOWRHRERRIFEXQ HRIWHF ' L\DQD WIUXH®D FXQHD GDU
vQ S GXUH SH YDSRU SH KkURMHDHU WK BW HXO HRGX PERQ UMQR@ DM XL G X
VFKQGXUHOH VPDUWSKRQH FRX3XMOH UxD& RKIOW HIUPXP DWW K OW O
WRWXuL GHVWLQDWDUXO GHSR]LWWXXODIIDD G MRXW XX RU R B Q\RHW W
PHOH WDEO (VWH Dub GH UHFRQIRUWD!

, XELUHD FX PDMXVFX®WRFXLHVF vQ SUHDMPD X

(D HVWH PRWRUXO /XPLL QHXURSVLKLDWULF
$L I FXW YUHRGDW WHUDSLH F

&H WH LQVSLU RULFKkQG"WLQH OD VFULV"

,QVSLUD LD" 1X P DP SUHD JkQGDLDW WBHUDWBWB «1X FKLDU 0
FUHG F VXIHULQ D 'H]HFKLO L BUMXOV FEXXW H WHDF XQAHVWES ODLQLWY D S Ut
DEVHQ D JROXO QHDQWXO FDWHXVIR XV.MK LWDQVRILGH O b OLLWPW FDYG H V
GRUXO GH OXPLQD JLOHL FkQGIBJQ®RLD E WMGU E BGIRU XOv Q HROXWPR QDD ¢
VWHOHORU FKkQG H PLH]XO JLOBWDWXRULI]BDPOMREG W RMLUX QHKEKUH XO't
QHVPSOLQLW GH D IL FRPSOHWVWDURP WIHHDFEHHD HYEHQULOX DP« $
FDUH P LQVSLU LXELUHDFXOIDSW ,XELUHD FX PDMXV
(D HVWH PRWRUXO /XPLL 0 JkQGHVF GDF WRWXuL DFHOX
RP GLQ 7THFXFL PRWRUXO QX L DU IL SXWXW IRORVL OD FHYD«

‘DU H GHMD SUHD WkU]JLX SkQ daL 'XPQH]HX D PXULW«

DVEXOW OR]DUW IODXW uL KDUS

PRWDQ 3UH]HQ D OXL GRUPLQG S|
FRQWHD] HQRUP

DFDV HVWH WRWGHD:
DFROR XQGH P DIOX

7DELHWXULOH WDOH SRHWLFF
FRPSDWLELOH FX VFULVXO W X VX
1X DP WDELHWXUL 7UHEXLH V
DFDV HVWH WRWGHDXQD DFROR X
YLQ OLPRQDG « FRQIRUW IL]JLF« &)
FX«" &UHG 'H FH" &XP" OKLQH /XI

'DF QX DL IL VFULV FH DL IL
'DF QX Du IL VFULV Du IL FkQW
VQFkQWDW 'DU DubD D IRVW V |ILH

o ) RULQ 'RFKL DX &/ \DEP B P L
&H WH OLQLOWHOWH aL V;%VR/AESB'&%’ XE’\{‘P&/@WQ%*LRQDO ©1

VFULV"

OX]LFD ODL DOHV EDURF ?’-'i a \ﬁlg W FH%FIEISRH]LHX'?)?N
OD PLQH SH FDUH R DGXFH v\/\Rp A PFDL?Zéli(b \%%FBBH%PBDL o



6FLMNRWFD
LOVVAS QIHID 5 LELCAXF

&kQG ED L SDOPD FX LQWLPLWDWHDDNB JLLFIR OXE WRQUWORH WD
vQJ GXL FRQGL LD dL ILLQ D GH VFULW GRIDIWL DWRRLF X QQXHPDPQ DB\WM K
'"HUXO P vQ FKWHYD PLQXWH UL FXYX@WH WW AL BHUNLRE XD

$Q]|_[D)5|_ELQ:D(F SUHPLXO A$ ( %DFRQVN\" OD )HVWLY

SRH]LH A2UIHX" &OXM 1DSRFD
6 DQ VFXW OD PDL

$ DEVROYLW )DFXOWDWHD GH OHFDQLF
8QLYHUVLWDWHD A'XQ UHD GH -RV’ GLQ
*DOD L 1Q SHULRDGD

3URJUDPXO SRVWXQLYHUVLWDU GH
IRUPDUH UL GH]YROWDUH SURIHVLRQDO
FRQWLQXDQDJHPHQWXO

FRPXQLH UWHOD LL SXEOLFH
'HSDUWDPHQWXO GH )RUPDUH
&RQWLQX UL 7UDQVIHU 7HKQRORJLF
8QLYHUVLWDWHD A'XQ UHD GH -RV’ GLQ
*DOD L DRLUQ

'RPHQLXO GH VWXGLL GH PDVWHUDW
UWLLQ HOH FRPXQLF ULL SURJUDPXO GH
VWXERRXQLFDUH 0L WHKQLFL GH
SURGXF LH PDD¥ XOMEDW H D

GH /LWHUH 8QLYHUVLWDWHD A'XQ UHD
GH -RV’° GLQ *DOD L 'LSORP GH
ODVWHU 7LWOXO WH]HL GH GLVHUWD LH
s VWRULD XQXL EUDQG + 9LD D OLEHU ~

& UL SXEOLFDWH
&XEXO GH DHU YROXP GH GHEXW
(GLWXUD 3DUQDV ,DulL

6DKDUH uL 1kQWkQL SRHPFHQ LXQH OD )HVWLYDOXO
(GLWXUD &HQWUXOXL &XOWXUDMA' XQ UHD GH -RV" GLQ *DO

) 3UHPLXO DO ,, OHD OD )HVWLYDOXO
A/D IURQWLHUD ORLDOLW L ¢xFOUWHEHIWHY YLX FX FRO U

'LGHO % G U X (GLWXUD )XQGRB UHipL&X0 WrWDONMHEIQWDW BV HYV 0D )

OLWHUDU
D

*DOD L A3RUQL /XFHDI UXO" %RWRDQL
A9LD D VQFHSH PHUHX" SRHBUHHGX® XD \&XYL/IL B QBVWILYD QX
*DOD L FRQFXUV A3RUQL /XFHDI UXO" VHF
YROXP (DARWR
SUHPLL OLWHUDUH BUHPLXO A,RDQLGL5RPBRIHMFBHYLVYV

BUHPLXO DO ,,, OHD SRH]LH AQRQKMRWEYDO XA WRDXUW OD )HVW
%DODGHOH 'XQ ULL *DOD L gRQDFKL" (WLJ €0HOD L

BUHPLXO DO ,,, OHD OD &RQFXUMKEOXOIWHPLXY AHELLLMIBPL 7RPLV G
THFXFL OD )HVWLYDOXO A3DQDLW &HUQD"



2UGLQXO JLDULUWLORU = FODVRFXO XXQ ®H RFEGD W GWHS @ HX Q HBL
=LDULUWLORU 3URIHVLRQLUWL GLQ 5RPkQLD vQ DQXO
BUHPLL SHQWUX SURPRYDUHD FXOW XQIGHDFRWIGE W R F&HD 7X@ @&/H) X/C
OX]LFDO A1DH /HRQDUG  *DOD L VHP®IUX® AODULD )LORWWL
%U LOD 5HYLVWD A'XQ UHD GH -RM RELED L VEHQWIXODGLQ FI
&XOWXUDO A'XQ UHD GH -RVULDYPXOWLP %|LE O LRWHFR X BROL PH:
-XGH HDQ A9 $ 8UHFKLD ™ *DODPbL ELQH FRQWXU 'XS XQUG D3OV L
VXE UDPXULOH XQXL FRSDF (H VQFH
OHPEU D 8QLXQLL =LDULUOWIKFEK BIUGRHHVERIQL GW LPIGL QW@ L FR
5RPKkQLD GLQ DQXO VLPW F QX PDL H QLPLF vQ SOXV V
OHPEU D 6RFLHW LL 6FULLWRWDLFXROUGAHAAEKWY FIKFHL ISFOIWAEH V' VLF
GLQ *DOD L GLQ DQXO PHOH WUHEXLH V DLE DHU SURDV
OHPEU IRQGDWRD'DH D BMRBEX LHL
GLQ DQXO
OHPEU D $VRFLD LHL 5RPkQH GH 5HOD LL 3XEOLFH GLQ
DQXO

8Q PRG GH D VWD GH YRUE FX PLQH

'H FH VFULL" 6FULVXO UHSUH]LQW
BFULVXO UHSUH]LQW FHO PDL EXQ PRG GH D VWD
GH YRUE FX PLQH GH D F XWD V vQ HOHJ OXFUXULOH
QXDQ HOH GH D PL GD U VSXQVXUL

/IRFXO XQGH VFULX DUH FHYD (¢
PDuULQD uL PX]LFD 0L FHYD GLQ (
P Du VXIRFD

6LPW FKQG WUHEXLH V VFUL.
&RQVLGHU F VFULVXO HVWH RiRV A LRSS PHY X1 O WXEXLH JROL
vPL SODFH V UHJ VHVF SHVWH DQL P UWXULL DOH VW ULORU

PHOH GH VSLULW SH FDUH OH UHGRWFR$ Y dXsHBRRULHkQG"

EXFXULH $VWIHO P UHJ VHVF 2 LGHH GHUWHDSW SH EDUH F
ABFULH FD V S VWUH]L |ORWLHGY JkRE XQ Xl W PH cSAHF P b DH R H
OH LD YkQWXO” VSXQHD DWkWp@GH DPXPRY BW ROPH XY RP sH F
(UDP FRSLO FkQG SURIHVRDU®SYFK XxYRE KAV ADYWHRDWIHFWDFROXC
uXutQHD GH OD uFRDOD QHy D pG W Fxy P RIW R/ DEHWRWHIUH FolLs

FXYLQWH SURYRF UL
IQ FHHD FH P SULYHUWH OH DP OXDW vQ VHULRYV



6LPW FKQG WUHEXLH V VFULXOXLFD MOFMDWBDHH OLQLUWHI
VH XPSOH 4L WUHEXLH JROLW B VFXIWFORD BROWRDXLGEHILP SXW X
vOQWkKPSO UL VHQWLPHQWH P PDL OLQLUWHUWH 0L IDSWXO F L
8QHRUL LGHLOH DX QHYRLMS&Y WOL®W SH QWM. D XDDQWHD WUHFXW
FRQWXUD SHQWUX D VH GHFDRWDWNLQR DOFKLPLH O XQWULF
LQGLYLGXDO FH DUH OHJ WXU FXeH[SIHU DMWX OFISHKEBSYXDWLWULYV
PDQLHUD QRDVWU GH D HIWURPH BWRWULMXABHOMEOLG K5 LRQUAHHDH (
FH QH HVWH GDW V WU LP SRH]LH GH *ULJRUH 9LHUX FDUH PL Y
OD ODFULPL PL H GUDJ YLD D
6HQWLPHQWXO F DP I FXW FHYD EXQ VDX F
DP SXWXW V. DMXW SH FLQHYD 7JHUDSLD PHD DUH OHJ WXU FX ]kP
VPEU LO ULOH FX QDWXUD FX F
&H WH OLQLUWHUWH UL WH DGXFH vQ VWDUHD GH VFULV"
$P PRPHQWH vQ FDUH FRQUWLHSIWLEFXWFKWHREDW WHUDSLH F
QRURFRDV VL ELQHFXYkQWDWO LY XAV H OD VFULV"
SWXQFL ULGLF FX UHFXQRUWLQ 6IRXKLE BUSYHMHBEXMR LL SHUL!
PXO XPHVF SBHULRDGH vQ FDUH DFXPXO P uL SHUL



&R SD
'DF DP VFULH WRW WLPSXO FkQG DP D
F
k

w

GH]DP JLW Q
PD]L
UL

FLWLP" 6 PDL WU LP" D V FH DL |

X
Vv
VF
7THUDSLD PHD DUH OHJ WXU FX ] X
iy

L IL
O F
VPEU LG ULOH FX QDWXUD FX FHYXE pX BUWHSMDI HD X ukG
LHUWDUHD FX DUPRQLD LOWHREIRDY pk qRRW LGP WXWHEPPDO
GHILQL LL 'XS FH DP GHYHQLW PDRROXrFPP BRLPSEW ¥WMiDP JLW Q
VFULH OD IHO FD VQDLQWH 6X%QW uhW IS HoP WH SGWHIRL HEL FH
WUHEXLH SDUFXUVH &X WLPSXO V@RI-UQ_H_Jl:J% CHOME I F UKW L0
HOH GREKQGHVF DOWH SURIXQ{4Pilg v Rl lj_@FHLl_ngSé/LCKLPE
,DU DQLP OX HOH vPL IDF YLD
OLQLUWHD VXIOHWXO OXRLAPL x4 PH P VXU DU DYHD U E
JERUXO FXORULOH LXELBHPQ HOHDJ GDU FX VLJIXUDQ

SO FX L GLVFUH L GL DGHVHD LPSU
/DELHWXULOH WDOH SRHWpBbHMXBWWLVWLF GHRVHELW

FXYLQWHOH FRPSDWLELOH FXEFYRWGLEX® Mg X LVERWXW H[SULPD S|
FXORDUH vQV FUHG F vQXWUH®Q IH
&H LGHH IUXPRDV 1X DB yRFHUPRBYCIPKRUHFHP XUPH GH L
DFXP V PL DQDOL]H] WDELNWXPL @ §RPMFHP x YW X VPIDL LQFOX)
FXYLQWH FRPSDWLELOH FX VFERVA X PR 6 FULVRWHFD P GXFH F.
$GDGDU OLQLUWHD vxmm«m)m@@xgawuvl_w\gmé UX®ORURDVH D
LXELUHD DU IL FKWHYD GLQWUdk QB ¥ WW i kX L @WH
&kW GHVSUH WDELHWXUL B \§A¥YHOHOH @Fi_@rﬁ’hﬁaVMWbow vaL |
PX]LFD PDULQD FRSDFXO &KkQMGNMX3RQWHDFDY L LoD WMRWX@H DEX
OD VQGHPkQ SRW VFULH L v BXF WHWISH HFYQUHBKR UL SAVSE® DU

VPL YLQ FHOH PDL EXQH LGHL pip pQEX LW HFDRKIR € B RREORVE xwW
JU GLQD VQJULMHVF IORUIHSLYBK P MRF FX SLVLFLOH

GRDU GH PRPHQWXO JLOHL GH LQVSLUD LH«Ho®H VQJI SXWRFE UL
IDPLOLHL
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IQ YROXPXO 9LFWRULHL IHRHHWHF KV WRIUDIPIH@H) DW GH SRWH

HILVWHQ H/LWHUDWXUD %XEFBRUYHXQ®HD YD

IHOW RIHD@QW HIQIK U D W |

VXSUDILUHOWL LUXPS GLQWU XQWHDQQ IGBE @EWB HD PHL YLD IWMH \RUQW F
QHVSHFWDFXORV SRH]JLLOH DM WHKGWLWQHDI IFHIDORUFGRHLQ\HH D |
SXQ SH JKkQGXUL GHVFKL]kQGF®RURIWPHDHD P L4 S HH@HWVAHDVQWKH UHJLP L

+DORXULOH FX WHQW
H[SUHVLRQLVW GLQDPL]HD]
SURIXQG GHVI GXU ULOH
LGHDWLFH $XWHQWLFLWDWHD
FRWLGLDQXOXL VH FRQMXJ FX
LQHIDELOXO DFFHS LXQLORU
VSLULWXDOH 9LFWRULD OLOHVFX
DUH FDSDFLWDWHD GH D
H[WUDJH VHQVXUL VXSHULRDUH
GLQ DFWHOH EDQDOHL
PXQGDQHLW L OHWDIRUHOH

QX IRDUWH QXPHURDVH VXQW
SUHJHQWH vQWU XQ GR]DM
HORFYHQW 'HVI GXU ULOH
JLOQLFH FDPXIOHD] IUHFYHQW
SDWLPL DFFHQWXDWH 31 D IRVW
GHFKW XQ EOLW]NULHJ SULYLULOH
DX PLWUDOLDW SkQ OD

P GXY EX]HOH DX VXIODW
QDSDOP D XUPDW DUWLOHULD
JUHD D LQLPLL EXEXLQG D
FXOFDW OD S PKQW Y JGXKXO

FX GLQR]DXULL OXL vQDULSD L
IRF 4L SDU SH VQWUHDJD
VXSUDID D OLPELL LQGR
HXURSHQH DUWLFXOkQG WRWXaL
R YRFDO GH VPSRWULYLUH
8QGHVSHUDGR

GHVSUH VXE]JLVWHQYV
ODELULQWXO FRWLGLD
VHQ]D LD XQHL LQDGH
FURQLFL]DWH ([HUFL
DXWRVFRSLFH QX DMX
PXOW 'RDU LPDJLQI
HQLJPDWLFH PDL SUTF
DOWHULW L VHPQLIL
3'UDJXO PHX DP DMXQ
ELQH DFDV QX P D XU
QLPHQL QX PL D VPX
QLPHQL SRUGUHWD Q DP
YLRODW LDU FKkQG DF
vQ ID D EORFXOXL |
GHVFKLV X4D SROLWL
E UEDW vQDOW VPEU F
XQ FRVWXP QHJUX PX
WUXS VSXQKkQGX PL F V
DWXQFL LHGLVH GL HO
FX OHEWG@GHHO PDL

SULHWHQRVQRDOW

SDUWH LQL LHUHD v
SOKQVXOXL UHSUH]ILQ
GLQWUH SURYRF ULOH
6LQJXU WDWHD PDL P>
PDL SX LQ FUHDWRDUF
FRQGXFH ILORQXO LGF
UHYHUEHUD LL DPLQWL

,PSHUVRQDOLWDWHD SHUVRRWEI HORWGL @ ISIRRMJLERHWFU 410 VH \
GHWHUPLQ SHUVLVWHQ D PLVRD\MWIOXH VAKURE® G VBHWHNGWOH XQ
PLOLWDQW VH DIO PHUHX vQUR®DW HBSRWENX-CD VD WH YD AYQHYH QWL SUR
'H PXOWH RUL VQWULVWDUHD @K LVR R QW XFERDENXO VXIQINW X X/ FHROMHHR \
vQ DQXPLWH FRQGL LL WLPSXO VH SEBDWH PWDPFKIRJD GDF ED
DSURDSH ILUHVF vQ DWHPSRUNBOUWEVBHP kW XSG MO LILMV MWP®Q 8Q R
SDVLRQDO VH GHVSULQGH GISRISRHPKX OLFIVRHY LGl L WILOHW¥EE X Q W U
YROXPXOXL 2*3XQH SHWDOHRXHOXDRQQ GPDIPXL LDH) SDMUXAERROQ OLWH
DSULQGH OXPkQ UL SDUIXPDWHBUHDM D EQXQLURRR FO XFXRIGHW] 3R
SH WUHSWH SkQ vQ VWUDG OXLGGLVRD LMW KQFBOVESH GBUH R XUF
F OXJ ULL WLQHUL PHUJKQG GRS FKMAD GIR IS RHUPFWE UIP VXMW HO M X
SUHJ WL L SHQWUX RULFH E DDXPODFXXIW kQ®E QXEH 8 AWXHKI DIOW XL S
GHVFKLGH L GHVFKLGH L VOQL@DE HMHDW LHORW$IDH JFKHDAW FKDULD QW

FX WRBWU LBI[GUMWHQRPXQLXQHNX@E SFEHPVGL PDL DOHV R FDUWH PL R

OLOHVFX IHULFLW ~



'RQHO 1(&8/$

& O WRULD VSUH 'LQFROR
&RQVWDQWLQ JURVLQ
RFWRPEULH RFWRPEULH

3DQGHPLD DFHDVWD XEXLDVF D ORYLW WRW GDU FX
SUHF GHUH FXOWXUD FDUH QX VH SRDWH LSRVWD]LD GHFkW
SXEOLF vQ UHXQLXQL DUWLVWLFH VDX FRORFYLDOH

$FXP P DP RELUQXLW GWLX F RUL GH FKWH RUL
DXG FORSRWXO E WKkQG vQWU R GXQJ V DI FXW GH DSULQV R
OXPKkQDUH &X RULFH RP R OXPH vuL IDFH VQFHUFDUHD
VSXQHD (PLQHVFX GDU LGHHD SRDWH IL SULYLW 4L VXE
UHYHUVXO HL FX RULFH RP VH GXFH GL VH vPSX LQHD] R
OXPH (VWH YRUED GH OXPHD FHORU YHFKL FX WLQHUH HD
LURVLW VQWU XQ UHJLP GHVSRWLF GL LQFOHPHQW GL FDUH VH
UHWU JHD vQ FXOWXU FD R IRUP GLVFUHW GH SURWHVW OD
LQVDQLW LOH XQHL YLH XLUL ELQH VQGLJXLWH LGHRORJLF (UD
YUHPHD FKkQG FKLDU VH WU LD FXOWXUDO FKQG +HLGHJHHU
VH WU JHD vQ SDWUX]HFL GH PLL GH H[HPSODUH FkQG F U LOH
VHPQDWH GH 2FWDYLDQ 3DOHU GH ODULQ 3UHGD %UHEDQ
VDX $XIJXVWLQ %X]XUD VH SURFXUDX FX SLOH VHULRDVH GL OD
IHO ,VWRULD OXL & OLQHVFX

&RQVWDQWLQ J)URVLQ HVWH XOWLPXO FDUH D DSDU LQXW
DFHVWHL OXPL 4L FDUH QH D S U VLW vQDLQWH GH YUHPH
8OWLPD GDW O DP vQWKO QLW wXQOYDUD DFHVWXL DQ OD &RQ
-XGH HDQ *DOD L FkQG QL V D DFRUGDW WLWOXO GH FHW HQL
GH RQRDUH DL MXGH XOXL&RPPA®RLVH vQVR LW GH 3RPSLOLX
UL QLPLF GLQ SXUW ULOH OXL QX SUHYHVWHD F PDL DUH GH
WU LW DUD GH SX LQ VHUYLFLLOH OXL FKQG YRLDX V GH

&H RP / DP FXQRVFXW ELIQ#HQ DHQWWMHF XQHOXPHD IUDQFRIF
GRFWRUDWXO FX R WH] GHVSUH &ZRWIBH DIX ® D EXF XDPWG HP SUH'
ILHFDUH VQWKOQLUH FX HO 9HmIHDHPFODW DvGD) U VG HOF GIHG KW R Q S U
VOQWKOQHVF FX HO GL VXE XPEUD OXEROW L HIILQY FKD VBHDRQER D UH
SHWUHFHDP RUH OXQJL GH GLOFIXF RIO B HRUD/OX. G BWF X UDDWXL Q BXI® H O |
DYL]DW GLQ JRQ FX FDUH SXWHDP WD FE LWQHWLHHU HE LSDXWP FA® XFDXID W X L
GHVSUH JKQGLUHD VFHSWLFXOXL GM ©@DD® (DYDKELDIWD ML @BNU (|
PHPRUDELO SUH]HQ D OXL OD 8 EDRWYIHXKPOHILRX L@ R B DGIL PDWV F U
OD 6LELX GH SURIHVRUXO EHOVDDGH (%RFOHR IDQV , VEWMHQHWN FD U\
GH OD FDWHGUD GH OLPE IUBDLXFH] $PSDIOMHW W MU]LK GIHY SUH PRD
1H LQYLWDVH SH DPkQGRLREPLHV D wQRRKWPEIODWMDOW LXPMWSDUH U X
DWXQFL vQWU R LQGLVSRQLEOGPWDWH \GH. \D QUWQ & IR BXPKQD D+
| FXW LQDSW SHQWUX DFHDVW | GRD WHR UEMN OHIDW v3H ULRQW HALAD W )
vQ 6SLWDOXO GLQ ,DGL FKkQG RLEW D OUEXCR DIXQD WVFHRIN. W R DQXP H O
GHVSUH OXFU ULOH &RORFYLXPLDQH 1XDPOLL SHY) F K QW DH/X YW G HQ |
SHQWUX F HVWH SXEOLFDW v LYRQRANYR UTHOFRGH\RS RRIGRIQUH J U
SULPLW

/D YUHPHD DFHHD FRODERUD I®DSWHEXQ G&RQVWDQWLQ )L
UHYLVWH IUDQFH]H 0L WUHFHD & UDMSHWH X\OX COR-EDX® GRIUL QP DSUR
FXOWXULL URPKQHUWL SH PW®&XDXPH6 HIQ WIQ GHSLBIHH QWD FXO
URPKQHDVF GL PXO L VFULLWRUL URPKQL UHFXUJHDX OD



&DUWH SRUWDO 1LQD &DVVLDC

&EHQWUXO &XOWXUDO 'XQ UHD

UXO ?LlJJRLHFWXOXL A*DOD L

'H FKQG P DL S U VLW P IDF v,y[z WMHD SRGWDO 1LOD
FD KRLWXO OXPLQKQG vQ vQWXQHH_chD DVVLDQ OXPH OD ODGW

1X PL VH PDL REVHUY I1UDJLQR VI_DDEBJD FDVORLHPEULHLH |« *DO
QLFL RFKLXO GHYHQLW PDL IL] GL Ml SRHW HVHLVW W

QLFL 1GUHDO  PKLQLORU Wit g by B8 B RAYKo R, &
GHVILIJXUDW GH MLQG XOWLPLL H DQL DL YLH
FL GRDU FUX]LPHD WD SH W§B§9%,9(51 ,5’lW§JH|_U\A,H§W'in <RUN LD

FD QLPEXO SXWUHJDLXOXL VFﬂ( ﬁL GL YLH LL° VDORJD LRGW VF

XELULL D3DQLORU IXUD L UL G BHLGRX SURL
HPRULD FD JHVWUH V DX

&DG vQ JHQXQFKL GL L PXO XFHYR bk ‘V\PUQ DU GL GH QXPHURE
SHQWUX DFHVWH JLOQLFH VHE O&HFHPHD] 3/HXO OLWHUDU"

uL YRFL DOH P ULQLPLHL WDO ODQVHD] RPXQQV WL\

EUDW%
&X FDUH PL XPSOL VXIOHWX Q UEUN DO WUHLOHDIYROXP P

&DG vQ JHQXQFKL ul L PXO HV\W '%'—%FbUWHD D ,0, L(GLWX
3HQWUX vQDOWXO SDFW FH H GLWDUHD SRHPHORU v

7LPEUDW GH D IHULFLULL VW|:| ,_Er LU FDGUXO VHULHL BHC
UL L PXO XPHVF GL SHQWUX gllp—iyl

SHQWUX R SRHW VRV

'RQQD PLUDFXODWD

6 WRUQ
6 WRUQ XQ VWURS GH PLHUH VKQJHULH
vQ DSD VQJKH DW
UL VWURSXO V U PkQ VQWUHJ UL VQFUHPHQLW
H GL DFHVWD XQ PLUDFRO
R FHUHPRQLH D OXPLL FDV QH GHVIHWH
ULV QH VQYH H FX OHJLOH HL
( DWVW GH VLPSOX
RULFH FRSLO SRDWH WXUQD XQ VWURS GH PLHUH VKQJHULH
vQ DSD vVQJKH DW
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$QJHOD

,Q PHPRULDP 1LQD &%66,%1
QRLHPEULH *DODWL UNSULOL

Al L 1JGXLHVF V WH IDF PDL

YLX GHFKW DL IRVW

YUHRGDW

3HQWUX SULPD RDU v L YHL
YHGHD SRULL GHVFKL]KQGX VH

F QLUWH ERWXUL GH SHGWL aL L YHL
SXWHD DVFXOWD

UXPRDUHD VKQJHOXL vQ JDOHULL
uL YHL VLP L OXPLQD
OXQHFVQGX L SH FRUQHH

FD WUHQD XQHL URFKLL SHQWUX
SULPD RDU

YHL VQUHJLVWUD vQ HS WXUD
JUDYLWD LHL FD XQ VSLQ vQ

F OFKLXO W X GL RPRSOD LL WH YRU

GXUHD GH LPSHUDWLYXO DULSLORU
F DP GH GDW QX FD SHUVRDQ FL |

I L1JGXLHVFV WH IDF DWkWUEHI¥LX PEOkwWwPHVF SHQWUX DFH
F GHUHD SUDIXOXL SH PRELOHSQIMMODHWREEXDVF
V. L VLP L VSUKQFHQHOH FD SH GR%  $P FUHVFXW 1 U V YD

U QL VLQFHULWDWHD PHD FX SR]JHOH
vO IRUPDUH 6W QHVFX 1LQD &DVVLDQ 1RUD ,X
GL DPLQWLULOH WDOH VvV L sSDYH XUPoFRHUHL FRSLO ULHL PHOH
GH OD IDFHUHD OXPLL 19 GRULQGX PLV PHUJ SH DFEOWOWH G L

'LQ YROXPXO A6SHFWDFRO WHDHOOFEW U ®HDORHIRARQRMUBE XFHL
D GUDJRVWHL " (GLWXUD $OEDWIURRWGHDXQD D IRVW GH SDUWHL
1 & 7LPSXO D IRVW SRDWH S
$+ 1Q FH SULYHGWH H[LOXO & @HpP MPRNFRESXDRY M XDMXQJ OD R
ALQLPD" FL FX /,0%$ FHD FDBRQYPWGp v VX@F LRQkQG GHUL |
QLFLRGDW 0 DP VLP LW SHYEBEHRSKK UAIHFHWDGDWH "UHSW FI
IRORVLQG R FX DUGRDUH SLHUGHUHD WLQHUH LL FHD IL]L
$+ 'D FUHGHDP vQ FRPXQLVP FBHYHWYLRLORVLELO
DUPRQL]DUH D OXPLL FUL]D PHD PV L PU V VQFHSHP FX VQF!
A'HUL P DP F V WRULW GH WURLVRW S p R RKUREYWH OD *DC
QLFLRGDW URFKLH DOE GH PEUH®HDQFD GDU DGROHVFHQ D u
SHWUHFXW OD *DOD L &H Y DGXFH
$QJHOD %DFLX 6WLPDWKLRBMPEB viQ 6% LQLL DQD GKUADDUH
&DVVLDQ DP VQFHSXW GLDORYRAIQRVWE k QML Y g0 § RrIHFPHVWHD
PLQXQDW SHQWUX F XQ SRHWRWBLVWURPH SYVFHO ODOW FKLDU ul
| U SUHD PXOWH VQWUHE UL &LWHWVE xdUDrRXP PTHEJHRWERBR *DOL

1LOD &DVVLDQ VOFKLG RFKLL MH SRURSHKYWUDGD ~ FDUWLHU A
9 PXO XPHVF SHQWUX F D L DFFHSWDW DFHVW LQWHUYLX
Y PDL DGXFH L DPLQWH FH Y D LQ¥ & ubbv RREAT D YWFULPVW ]L

DEFEHVWH YHUVXUL" HX DP FRSLO ULW 4L PL DP SHWUH

1LQD &DVVLDQ 1X PDL LQ PPYWLRGXH ABBUIRPX U RH VWUDGE
DP VFULV SRH]LD PHQ LRQDW RPDPpXYIRBY WHvUHBSHEH F
QX GHPDJRJLF VQWUXFKW VH UHIHU OD FHHD FH FRQVLGHU



DS UXW vQ oL
A)XQGD LD &XOWXUDO 5
(D VSXQH DSURDSH W
$ % VQWU XQ DOW LQ
WHOHYL]DW D L GHFO
LQGLIHUHQW XQGH Y D L
GDF D L IRVW SOHFDW G
Y DL SLHUGXW QLFLRGD)
ULF DLLXELW ORFXULO
GH DFDV &XP HVWH V
R YUHPH vQ H[LO V ILL
V. WH VLP L VLQJXU )
DFHVWH OXFUXUL OH D L
FULOH'YV GDU SRYHV
FLWLWRULORU FDUH Q D>
FLWHDVF XOWLPHOH F U
1 & 1Q FH SULYHUWH |
QX P DP FRQVRODW FX A
FL FX AOLPED" FHD FDU}
S UVLW QLFLRGDW 0 DF
SHUSHWXX ADFDV ~ IROR)
DUGRDUH
1& /DP SUVLW FKkQG QX DY#DFP VQRP QHUFD FHQ]XUD FRPXQL
GRL DQL PXWKQGX QH OD %UDAFRRSDXDQ G MDDRHS WWUWESWUL IROR)
FRSLO ULD SkQ OD DQL *D5MRIP KQ DDG/MWS I$ U IUVIR@D B RWX QLVW HU
H[FHS LRQDOH SUHFXP 2YLG 6 GRHFRKA\P DWW FH®IQXH UPWGOUQ DOH DOW
&KLPHW VDX SRHWXO LQJLQHU PDUWLUZXADKHRUBKPISETIUMX VXE UDS
UL PXO L DO LL SVLKRORJLF D IRVW SHULRDGD GLQW
$ % $ XUPDW PXWDUHD OB X&X DX HHDVLSE XD UH DP GHVFULV R
VQ FH VPSUHMXU UL D L vQFHSXW A0 HIRFHFLYDH ® ¥ DHIY WHBF X UL O H
LQWHOHFWXDOH GH VWKkQIQLID XOWHNWQRYUD LRYWWOD. VIVXEIUD W H
7LQHUHWXOXL &RPXQLVW FUHGRHD E WQDFKHOX EH; D BHPDIL" JUDY DV X
1 & /D %XFXUHUWL DYHDP QXDQGXSBOHWWNQRUPDOLVP GHFDGH
HUD IDVFLVP UL U ]JERL $P D G DO (R IF® HXQXEOLFBP GHVILIXUKC
H[SOLFDW PDL SH ODUJ GH FH MIQ FUHGABPPH®D HR PXQRP HOFLY vQWU R
GL P D DWUDV R DOW HOHY D IXXPPLFXQR MFRWDFPINMUED HVQ GLV
LQWHOHFWXDOH GH VWKQJD EDQXOXL D VWDWXOXL D DQWDJRQL"
$ % 6D VFULV vQ SUHVIJMBWHVSRERDOHWDRDWH QL HWF $WU
SULPHOH 'YV IQFHUF UL OLWHY DYHDDQLIFRMWGWHQEF XD P BYW MW BW LR Q
PDULL QRGUWUL VFULLWRUL 7XGRU SSREHMLEL ,BQX6PXERGLRDVD FU
'H IDSW DFHVWH DPLQWLUL DSXWHQ A OHRARY LOOXE §W\DWUB VDX D C
1 & 'D GHVSUH VQWKOQLBHMDURHD EX $UIKH]L
DP VFULV vQ AOHPRULD F JHVWUH %0 DDEXMNUWDWDSORSXQH L SH
0 ULURU FX XQ FDLHW AIUDXGX®IRY X OFRRE HQkRM FLKMWHI OL SURSXQ
SRH]LL GH DOH PHOH GL XQHOH DOHW & D@WHHPLXO 1REHO O DU IL PHU
$ % &XP Y D SULPLW $UJKIH]%'ODJD GL PDL UHFHQW UWHIDQ $
1 & $UJKH]L VD ARULHQWR®/R \LP KGOV IGLPAGIDRFUL FDUH O |
VFULV FX PkQD OXL A7DOHQWFUQEWQWIHHVWDELEOX FRADXW SDUW
VLIXU ~ UHIHULQGX VH OD®OH PREOMHGIDLHWXO D IRVW XQ
WLPS vQ SRVHVLD OXL $GULDQ 3 X@HWFX& QXHIWMVXVEDAVREUHW XO
O D UHVWLWXLW HX QX PDL BEPWUKQH H""
iIQ FH SULYHGWH SH ,RQ %DUEX URJ FLWLWRULL V FLWHDVF
SRH]ILD 3/XL ,RQ %DUEX GLQL'ROXPXO 3HVIDFHUHD OXPL



1& 1X QX VXQW SXWHUQLF 6XQW FXP DP PDL
VSXV LQIDQWLO GHFL YXOQHUDELO $JUHVRULL FKLDU
P FUX ILLQGF QX VXQW XQ DGYHUVDU SH P VXU ORU

$ % &H URO DX MXFDW PDULOH LXELUL GLQ YLD
'YV SRYHVWL L

1 & ,XELULOH"vQ DIDU GH SURFHQWXO GH IHULFLUH
SkQ OD H[WD] GL GH VXIHULQ DWURFH OH GDWRUH] JHFLOH
GH SRH]LL SH FDUH OH DP VFULV 0 WHP F DP IRVW
QHGUHDSW VDX LQWROHUDQW FX XQLL GLQWUH VHPHQLL
PHL 8Q YHFKL SULHWHQ D]L GHFHGDW P D QXPLW
A$SRORJHWLF DSRWHRWLF DSRSOHFWLF DSRFDOLSWLF °
DYkQG vQ YHGHUH FLUFXOD LD PHD GH OD HQWX]LDVP DEVROXW
OD WRWDO UHVSLQJHUH (UDP PDL VXQW" R ILLQ
H[DJHUDW VDX GRDU LQIDQWLO PDL VXQW"

$ % IQ YLD D 'YV DL GDW PXOWH LQWHUYLXUL uL
DLSRYHVWLW PXOWH vQWKPSO UL $4 GRUL V PL P UWXULVL L
DFXP GDF VH SRDWH FHYD FH Q D L PDL VSXV SkQ
DFXP

1 & 'HGL PDP FV WRULW GH WUHL RUL Q DP
SXUWDW QLFLRGDW URFKLH DOE GH PLUHDV 4L Q DP DYXW
SDUWH GH FHUHPRQLH

$ % 'RDPQD 1LQD &DVVLDQ Y PXO XPHVF
IRDUWH PXOW SHQWUX DFHVW GLDORJ PL D | FXW R PDUH
RQRDUH 4L EXFXULH 4L Y DGEUXJD V VQFKHLHP FX XQ JkQ
YHUV

1 & $0 VQFKHLD FX XQ FKQWHF SRSXODU SH
FDUH ITUHGRQH] OD RFDJLL gL v L MXPL]L ILULJD OkQJ XQ KLV
A'XQ UH 'XQ UH
GUXP | U SXOEHUH UL | U | JD/H pERUGIGQWUFR SRHIBH IPIoLO aL
PHD GHVSUH Y UVDUHD 'XQ UWLywV QRN UA HFKHEX D RYMHEKH W x v
GH SURSULD L LVWRULH LQWU s RGWHRR W R IR KXPEOLGHOR
&HHD FH PL GRUHVF 4L PLH "y SOHQWXUHD] LVWUD vQ FDUH K

$XIXVW
O9HUVXUL vQ OLPED uSDUJ 6RQHW
$X VQPRULW GUDPDWLFH PLORDYH
3RH]LH VXE URFXO FDWLQDW GH QLWXUDUuUl

1Q FKPSXO FH L HD GH EXWXUHDNK LD YHQL]JHL GH ERUL P UJDUGL
$ F LSLWDW XQ SWUX FH L GUMNSIMW IFDPDEXRENWEDE WKkQG HVWU!
'DU ]XPE UHDOD JKLRDO VQF WUHD]
$ FURSR LW DSURDSH vQ FRUGDRFLFKQG JXOQLXO DUIVF EXQXUDU
&H SLVLQGUHDXD PHD GH EUXWXHIOWMWDI]ULW DWKkWHD QHUXFRDYH
UL URPRLRJXO PHX FX ]GURORF(UD SH FKkQG FX YHOL GL DOLEDYH
OL DL ERVIURKRORMLW VWURKRGHMRIQDHDP SH R uDLW GH JRSDUL
LFKL PL DL VLPD VLPLEOHDJ O
'DU D]L PDL WXUP ULH PL SDUH VW
ORUDOD vQ ODQ XUL DSD V VHAXWRIDUH JROIXO IHULE P D FO XQV
UL JXUD L QHG PXOW HOHQWHHQD
,PSUHFD LH
7H PERULGH] JXUXY GL VWHOSRBUQRW QI DVWULFKLH Q WHOHK X
7H PERULGH]V L FDOSHQL LQMWURXWQOLHL VXELQIXRIH PHOLGHQI
PXOWHPELODUD YRGF SH R FUHSOWQIXOSPDXR XLH UKXQV SU XQV



& ,21%$5 $UWLUWL SODVWLFL J O |

SH FDUH DFXP R IRORVHUWH vQ H[FC
PDL PXOWH OXFU UL DUWLVWXO GR
FXUDMRY vQ VHQVXO LQYHQW ULL YL
IDSW FDUH D XLPLW SH PXO L 3DUW
JUXS ALOOXPLQ$UW  5RFN 3RLQWH
*XHVW $UWLVW BS5RWKQH\ $\
2EVHUYDWRU\ &DOJDU\ 6&S$TV
2SHQ 7KH 6RFLHW\ Rl &DQDGLDQ $UW
A$,, RWDQLFDO"~ &RQWHPSRUDU\ $I
$QQDSROLV 86$% A$,, :DWHU 6
&RQWHPSRUDU\ $UW *DOOHU\ 2QO0OLQ
A'LDVSRUD’ WKH $OEHUWD 6R
&DOJDU\ &DQDGD 6&$TV ,QWHU
7KH 6RFLHW\ Rl &DQDGLDQ $UWLVW
([SR]JL LD GH SLFWXU 4L YLWUDOLX G
&DQGHOD HGL LD D ,9D ORQWUHDO
1' 2SHQ ,QWHUQDWLRQDO -XULHC
ORQWUHDO
6XELHFWHOH OXFU ULORU OXL &

'201, ($18 & W OLQ YLWU WW o UYHOMRY L HISHULHQ D G
GH YLWUDOLL 6 D Q VFXW OD LH%EHHHURPR/ HPPP 'sLo PLWR
$ DEVROYLW 8QLYHUVLWDWHD,AXSWHR T xB¥ 0 O ILOR]RI
J)DFXOWDWHD GH OHFDQLF D NDPEPCPDEH FYYHD CEXowxub aL
FDGUXO &HQWUXOXL &XOWXU A XL B D (GH WRYx U %@\)& URPKQ
VWXGLDW SLFWXUD FX SURIHVR Uy §& BERQ F QEHASk L 1% X QW
ODQROH vQF GLQ DQIADVMEEI QG hhkp M &I WKQSH 8 pDUDPXUHGHE
GH FXOW D IRVW DWUDV &BHA Ly Db IRYX WS PN EBROV S Do H
FXORULORU GL GH OXPLQD ILOWBPMyRDPRE RS REFRTYRULGPWH b o
vQ SDUDOHO FX DFWLYLWDW (%YL'JS'W#%W&(EQS‘RQ\%Q% GLPFUXF
VQFHSXW R FHUFHWDUH SH IFRRIW ¢ YR pE RO PEWHKQIHBL D BYHPRR U v
D FLWLW OLWHUDWXU GH VI3 {HpHREEROMEE | Bofi [$18 HFUIR Wk oL L
UHVWDXUDW IHUHVWUH YHFKLpy R FAHBWD %66[& ¢ Ok B 0\
vQ WDLQHOH DFHVWHL DUWH 1@ w | vR X&) YH uVLQN&\PQggQ/PXLDVF
VWDELOLQGX VH OD &DOJDAUQFED AR BRYH RYRNSHR WHVRDo L v
$OEHUWD FHQWUX HFRQRPLF pﬁ/@,%ug\quwwﬁfs@FﬁyF\)@WL%'ﬁ_QW YLROQ
LQGXVWULD SHWUROLHU IRDUMHGHEMBHY  XQEH P XBBDW ik hg
FXUVXULOH ,QVWLWXWXOXL 7@(6@(%%%&!4 &QLPJ O & b ey
RE LQkQG R VSHFLOGL)RBH\V ,o’%‘%i\ER;\QWUVPW LL GLQ DF
SHWUROLHU H[WUDFWLY 'LQ.gp W b't'g%(V"HEVﬁéé’HBHP WHAPH FRVP
IDPLOLD vQ /DYDO XQ RUDIU FPQ‘Q% B YNYWUXR FrRPSR]I
L

FH UL R Y GLW
LOH PDWH L
DQXP &\

4XHEHFXOXL OD QRUG GH ORQWJ,
1Q &D0OJDU\ & W OLQ 'RPQl,
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OD SHULIHULD GLVWULFWXO Xyt \(/LSQ(\BMR\R?
vQVXaL P UWXULVHUWH AD GHYER

WUDQVSDUHQ HOH dL WHIWXUERY
YLWUDOLL L XQGH D SXWXMKRQLEIF 4 g
7LIIDQ\" GH DVDPEODUH D ILHFD%)HFLLR/)?IFS
IROLH GH FXSUX LQYHQWDW

DPHULFDQ /RXLV &RPIRUW 7LIId} Q)

RORJLEH ulFsY P GH]YROW
FDUH D UHYROX LRQDW DUWD YLWHDRLERR Yy bX Q/'i'ZbWWUNWIQR/'b



1Q & W OLQ 'RPQL HD®DO DWSHD SWD RS DWX®DKRLQ UL SHVYV
HYHQLPHQWXO FXOWXUDO A&FRMEVMDXLWRR IRPADSUYH PXVCHEPBU |
&HQWUXO FRPXQLWDU 'DOKRXXGH F &\ CSIDW \R EUHQ® lv]®@ QG B DWW D W F
YLWUDOLL WULGLPHQVLRQDOHYRH FRQMVOBXD BRIOWD X@XY.LQWXFD 0
GH SDWUX GFROL 'DOKRXVLH 6FKRRDO kW RWUYW ZWLL JKRK WSDW HD O
'RPLQLF 6FKRRO GL :HVW 'DOKRREB L6 HIOROXO SCOHMW.XQSDXED OD Wk
SULOHM GH VQFKQWDUH GL GH EX F)>XXMH ADV &/HW L F HSOH @ WELBL B@1HPY
UL FDGUHOH GLGDFWLFH DR DAHR/ALR UL HQ \&DIQDXG LM @GHDIG@WLFO U
$UWLVWXO DUH R IDQWH]LB BFRIDBD VV LYWWILVIW D I$ \OWRFLOQM RQ R
FRQFHSXWH FURPDWLFD HVS UMW $EBGHPDLQRDY DiL ILLQG R
VWU OXFLWRDUH LDU GHVIRQR® FRWE D MWHVQHYBIOHLKRFS 8 W WLR D Q
GLQWUH FHOH PDL SO FXWH 'BPQWBRQLIAD GH | KDRQ WHPBW KO U\ $
GH FRPSOH[ GL FDUH QHFHVISWQPSRWH RSE$UD HLDVRIPHQHD
VW SKQHUWH SH GHSOLQ vQ OHMYRPAUD EKLSBRRHMX®RGBCRUBD ,QJLC
DUWLVWXO P UWXULVHUWH FADSREHVYWDO FROM DLLBIQ $WRVH. [3 WUHWY HE X C
PDL VDYXURDV $P IRVW DQWIGHQDMD WJDRU\VLIPRW EL®NWRB UL PHP
ID D IRLL DOEH GH KKkUWLH 9RERPGIOIHO 6L G H DR WX QL$HH SOQ QHD G
SULQG FRQWXU VQWUH PLQH 0lQRIQBNIRD LD/ B Lv@ RIDPDR BHHEY WRDD .
SULPD OLQLH 3RUQHVF vQW RWRDXIQPH@K B D DUVHKRHEUW L VAT X BLG H \
VOQWKL DQFRUHOH WHPD UHFRLBWP XGLPHQWWKQDOHGDWPW FX
RELUQXLW V REVHUY VSD LXGL@® FRPSEBQHR@MXO ADVHINB] FX G
DVDPEOHD] SUHFXP XQ SX]]OH WUL& W DQQL'RE®RO HRLYN Q& LXKONVH
WUDGL LRQDO DUH GHOLPLW WL WUBBLLWH 7LD Q PLH LALO K DQXK & X\
vQJ GXLWH EDJKHWD GH SOKP@EHS MOV WIHOHD A WRIRPH Q ik MLSDH QL X P
DO WXUDWH 1X VXQW SHUPLVIHQW R Q WU & ROIF X QWKHOU O0L W HAJLDQUW ) H
GRX WHULWRULL FD vQ SLFWKDG UX® $6DGHPYHAX®W BDW $BD D C
XQLYHUVXO PHX HVWH GH IDSMD® WXP GHIRYWHLRAUGDOW]DW O
HYDSRU UL WUDQI]L LL G HIXBWE LI GLYLSSPL&UHIGLWXHGLHLD D 90
FDUH HVWRPSHD] JUDQL HOHRB®ERXE VHIOWRWH GKIQU ODHGL DSUF
LUHFRJQRVFLELO *DOD L HO HVWH | U VQGRLIBO XC

'H DFHHD DP LQYHQWDW YEWO WXUXQ WRRIGQR PV ICR@DGLDVSF
(OHPHQWHOH EDVRUHOLH I XOXDRIED R HY R DH B B DOURWHSA W& PBIVD O H D
SDU LDO O VKQG OLEHU R SDUWH GLQ FRUSXO ORU $FHDVW
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GH $UWH )UXPRDVH F vQ WLQHUH
UHYLVWH SHQWUX FRSLEXEOULEQMWU L
GHVHQH VDWLULFH
5SHGHVFRSHULQG R vQ ]JLXD GH
OD R D GRXD YL]LW VQVR 6WDGH D!
DP VFULV PDL DSRL vQ SUHMD J O t
DFWLYLWDWHD SH FDUH DLEHIVI uXU
DP LQFOXV R vQ A'LF LRQIHQXO DUW
(GLWXUD AS$[LV /LEUL" *DAGDWD (
J O HDQ IHPLQLQ =~ (GLWXUD &H(
A'XQ UHD GH -RV" *DOD L
5SHFHQW FXQRVFXWXO LVWRU
FUDLRYHDQXO 'RGR 1L v WXUK
QXPHOH JUDILFLHQH D SXEOLFDW
AB6FULVXO 5RPkQHVF" vQ FROHF LD
R PRQRJUDILH GH GH SDJLQL IR
LQWLWXODW AO0DUJD UWHI ROINEX L
DUWLVWH FHQWHQDUH" vQLPOUH D
BHFLFDQ vQ A3UHID ~ DXWRUXO FR
JUDILFLHQH LQWHUEHOLMFHD GH H[Ft
V D EXFXUDW UL GH UHFXQRDUWH
U PKkQkQG SkQ OD FDS W OXFLG
KRSXULORU LVWRULFH FHYDLD O' VDW
'RGR 1L  A0ODUJD UWHI QIQWX XQFUWUHPGEBEOWBO 'RBR 1L
GHVWLQ DO XQHL DUWLVWH AHQWRYDX¥H DUWLVWHL ROMWVWUD
'"HUL D WU LW DQL GPOFDUMVWEHWWR WLPEXO YVWLL FD
*DOD L SX LQL GLQ LQWQ OKEBMXDORU RUDUXOXAD WKILDLWY WL LQVLY
DUWLGWLORU SODVWLFL GWOXWHQR WH R&ZIW0DLU D DS XW A | LAV IX
ODUJDUHWD OWHI QHVFX &VRWEUHBQRGXQAVVK FQHIMOXPXO A:
IRVW vQ SHULRDGD LQWHUEH®XFJ RGH[LAM OGilh WH Y DKW W/RL B R/ RIDUY
GH FDUWH GH UHYLVWH SRQ@WAM¥¥RISHW \WIH DX %KXRUURL TS QG
SULPLL JUDILFLHQL URPKQLSPXYVR Q@QXHEXOMW UHDWVRBHEPIDAORU
GHVHQDW %' 1LFL FKLDUVKK®OXKDOEWERQRY¥ Y ALWDHOXL *HRU.
DUWLVWLF SkQ vQ FXLWR B X HRV ¥ L BRWIWUHEPWAQO] Y BBIL L W R
GH LDQXDULH VQVR LW GLHWYEU L HW W X @ B/RWRIDI WV X Q
*XU X GL GH XQ JUXS GH HOHYOLF3+PB U GRRDOD ERPOGB|PBIQEGLDOH
1U UHGDFWRUL OD UHYRVWD QAR YIRF L'EBWW D O HURIR loXiu W L
SHQWUX D vQWkOQL SH SPRWYROUDLIPEROQ VX IHQEHQUWHI QH
OUWHI QHVFX (VW WDW O JFMIMDHGLWRHL URD® §XEMAH X FRRANAL 0 Q X |
DYHD GH DQL HUD RUE ulvQwu B! vl HAN GIHDLAS RFUMMD QW S|
FVWRULW FX GRFWRUXOPXQWHRPQWRRBRIL GHQIRR]|LH FD X
&LXUG UHDQX *D]GD QX QHUBIGHRVYEDR DOAXQIAEGRORVP EONG URPKC
HD QX QH D VSXV F HVWH DEVROYHQW D XQHL $FDGHPLL



GH 5HJHOH &DURO DO OHD
S WUXQGHUHD LQIOXHQ HL QHID
UKQGXO WLQHUHWXOXL GLKL5SRPK
RUJDQL]D LL KRW U VF V&XQEX@® F
QRVWUX" LDU ODUJDUHWD QW]
ODUJDUHWD ODYURGLQ UHROL]JHI
FXORUL GL OXVWUD LLOH GH LQW
FKkQG &DURO DO ,, OHD D DEGLF
GHVILLQ DW ODUJDUHWD UWHI
(GLWXUD A%XFXU &LREDQXO 6 $
OLKDLO 'UXPHUG $LFL D UHDDIODW
SHVWH GH YROXPH SHQWUX
&RODERUHD] UL FX (GLWXUD A8Q
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DS UXW FKLDU VXE vVQJULMLUHD
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&RSLLORU” UL AODULDQD PSIXEOLF
vQ A=LDUXO &RSLLORU DX WQ]XW
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SR]QDUXO " A3R]QHOH OXL 5LF 9\
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DOH F U LORU LOXVWUDWH
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'XS GHVILLQ DUHD vQ $ SHHVEIH BRUWOAXADPEMUDKLP FKkUS
GH F WUH UHJLPXO FRPXQLVA\L § QLM 1P RQLSX®D G ®REID DGEL
UWHI QHVFX DUD vuL VHPQD (OXWWUD BOH X O XSAWREHD QKD " 6
JUDILFLDQ OD OLQLVWH UXHDQ3Y WhkH X EXLH VIVMW R WIUFLHPOMDOWY G H
VFXUW WLPS FD SURIHVRDWHO®H GHRIBHY WHIORLUD OW )DFRQ®DV F
GH VPEXQ W LUL )XQFLDUH GERQGPWRA YQUUXQ ®WDMRUDGH VXQ
SULPD LQVWLWX LH GLQ DUV A PSuHWWV \&J RXIOR DIXHY D @®W L VWD
S UVLvQV DFHVW RUDUG $LPEXQFO IFHXQR DWWXBIH RMELAKW X O XL
HQGRFULQRORJ ,RQHO &LX®KYVUEHDUPDUHBXDOFRYGLYH
UHF V WRUHUOWH GXS XQ PDUKPMURDNDYO @ IF BOXIFPOMAXIWLL G ¥ @ H \
FDGUXO DFHVWHL IDFXOW LIHH®WERWVIXGHWD AXIOWVPRE QDL v
SXEOLFKkQG FDULFDWXULDIL GOIVWQWMRXWALXYLBHIURB RPIUHGOQ *D
PDUWLH GDW FkQG DREGYHHWDOMDR O D OWEXWHD ¥® VSLULW
FDUWLHUXO ODJHSD , 6WURGP X3 HORRQUUYBIR RV D HDQU MIRRIFW L (
& DS OH PDL S VWUD vQWMWW XiQL¥R OX® MPRWLDBEXMOH YL]H
1Q JDEXOWDWHD GH vPEXAR WS RUW DXRBMPW HD O HRVMORU FD L
WUDQVIHUDW vQ FDGUXO IQVYWYUWEKWX QXL $QURBIRP WHCGIR\UI DOXHJ
LDU ODUJDUHWD &LXUG UHDRX SO YK@R DRI O D P OMWQIGH Q L
SHQVLRQDUHD GLQ FD BDBGHPLRRYV WD WHY HQ 6 H OdBWDWHI H
IUDQFH] vQ vQY PkQWXO S WidRQUHN Bl X \DLMKIW \G DVOWIKDUIAIHDVF K
$FWLYLWDWHD vPEU LUDWXKQQGMHFH UV SUGIOXRASMAN DVSHFWE
R DOW IRUP SkQ vQ QX XBLRPWHBRVWHMWWH EQUJ GH Ol
VFRS DO FDULHUHL VDOH HDWHR QILHALDVH[DIP HOPH BiRID G-HH APU G L
UHDOL]DW SkQ DWXQFL DX?HB Q®H YHO HQMNV XFIH DL HHIWWHID IQW LHQD
QX VXQW 0L QX SRW IL LIQRUBIWHY IAFHXO O 5 XBDQMFIDYV MR ALOHD v
EHQJL GHVHQDWH R SHULRDGHVFXUW Sk WOBPSVRDDWHOH FX
UWHI QHVFX VXEOLQLD] DIRH®DULORGMUWLVWRFHAVDX GHVI
A'LF LRQDUXO %HQ]LL '"HVHQDWWHHIHDOHPYROW viQ Pk QI HAHQ WRW G
LVWRULD EHQJLL GHVHQDWHFRRWRKQE0W H GLD PWRRIAWH WK 6 O BSHUL
JUDILF GHOLFDW UL H[SUHVL URQ S HY VY REKIDAWMHULR W Y O EDLE R QDI
FRQWXUDWH FDUH DX | FXRWX&@H & DAL XIOHRX\ODNORHU FRSLL vQ W
U JERLXOXL UL DO DQLORUDNROEXWDIOB B VXYW LEXHMWWBHWRDUH G
GRYHGHUOWH 0L SUH]HQ D X QIRBHOQ XF B HMHQ®KY YD O HG/MI RISGH R vQ
A GH DQL GH EDQG GHVHQPWUNRPRQUDMFHWD UWHI QHVF
RUJDQL]DW GH ,QVWLWXWX@ &Y OW XD @ WRRKD @ DHEH Q& WX DL ¢
%HOJLDQ DO %HQ]LL '"HVHQDVEEL GRQv®D D XOHDHO BV DQVvEISALD Gy HQ
RFWRPEULH PDL IRDUWXUIDXWRM. R DWLQJ GH DQL
$OH[DQGUX &LXERWDULX X@&X0O|RVQ WiHPUWRH] PIROWDOW. LIH &LIDP LWL |
DL WLQHUHL JHQHUD LL GH GUH\WHQBWRHOWE X FHL FDUH DX FXQ
BULQWUH F U LOH LOXVWURWRID&H (ODXQIDP REHO GHHVFKP SR UW
VH QXP U A)DWD PRUXOXL FHDXBXP LEQQVOW UEDY PVFRSR@DW VvV L O
vQ YHUVXUL GH 7THRGRU &DVWRR.®@ R QXD I((IGAMWXQ B LA SIQH\ONLIWIAOH OF X
A6LUHQD FHD PLF ~ SRYHVWHDGH $QB HERYHQF DGW FW RUSHH U VR Q
GH ORUO (QH XQXO GLQ PXOWHQHHSYBIWGRIQUV RH. ID Q HL@SIB HI) WF X
OLKDLO 'UXPHUO A3UKVOHDH@WHUBRWEIHQDUWSLU BWRX @X D SXEO
AOHOWHUXO ODQROH /HIJHQGRIWWQIDWLNXDOL GREHWHOHAHHULWDW
S5RPKkQHUWL
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