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&HL GH HXU R DFHVWXLD

SH R SHULRDG GH
&RPSHMWGIHK) 3DUODPH YRWRVWBIDHQXO 3(vQ

SHDQ VXQW V SW PkQEDL

X FROHJLVODWRU vPSUHXQ FX &RQVLOLXO 8QLXQLL (XURSHQH
X FRPSHWHQ H EXJHWDUH BULQFLSDOHOH SURSXQHUL

X FRQWURO GHPRFUDWLF DVXsUD WXWEURYVGVIRLIWX RXDRU HXURSHQ
)RUXO OHJLVODWLYWHXURSHBQQH BEBKMQBUH OXQDUH OD
6WUDVERWUWX[HOOHV vQ FDGUXO F URM R BGRSWipQHILVOD LD HXUR
SHDQ 5RPKkQLHIGOQ HOH
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PDL PXOWHLL@RVYBDH DFHDVWD UHJ VLLURGHBRQ LQXWXO QHZVOHW
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BULQFLSDOHOH SURSXQHUL

BULQFLSDOHOH SURSXQHUL YRWDWH vQ SOHQXO 3( vQ
V SW PkQDPDL

,QWHUJLFHUHD XWLOL] ULL WHKQRORJLLORU GH PLQHULW SH ED] GH F
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LD SULQ FDUH FHUH &RF : Q||-O 3IQUWLGXOXL
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DUH LQWHUJLFHUHD WRWI L X QVHKQ RBRUIWLEO BB FHQWUX

GH PLQHULW SH ED] GH W SKQHDOWD $FHVWD HVWH FHO

VIKUGLWXO OXL FRQVLGHUkQ HPUYWDPBHYM HIUXS GLQ

VLQJXUD PRGDOLWDWH VLIXU GH SURW H BIDWID FoH QWX U WURRHYDGH DS

PHORU VPSRWULYD SROX ULL FX FLDQXUL ¥@SUUPRDkQEWLYLVWHLORU PLQL
PHPEUL UHXQLQG IRU H

3URSXQHUHD GH UH]JROX LH D IRVW DGRSWHONW IFXURSMRMRAHLWDWH ODU

PXOWH YRWXUL vPSRWULY YHQLQG GLQFSQWWH ReUHEGRG&HSXWD LORU

VXHGH]L GLQ JUXSXO 33( /LQLD RILFLDO B LIUXOWXI0$/ KHP HRY W 3H DE

vQ OHJ WXU FX DFHVW YRW /IDHY RW X-OX UIRGBDAL@DY X 8 UNPL &) HHR @ Ky

PHQWDUL URPKQL DX YRWDW BXQBXW VRSRWWHEY U EBW UVD W X O
HFRQRPLF DFFHOHUDUHD

(XURGHSXWRPkQL FDUH DX YRWDW VPSRWWlobhoDXuwhR VsMhEHL DL 3'/ (OH(

% VHVFX 6HEDVWLDQ %RGDLFXOW VY KX/ X&D QYW RRIGH WdIFEMamw U H

7KHRGRU 6WRORMD® 8QJXUHDQX SUHFXPs( LL,BROWRAWFERLRPR F
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&RRSHUDUHD DGPL QERRMEDDMWHWHD IUDXGHL vQ GRPHQLXO WD[HL
YDORDUHD DG XDD-IWEULE[BLDUODPHQWXOXL (XURSHDQ DX DGRSWDW
SULYLQG VvQILLQ DUHD XQHL QF WXURSHQH (XURMXVW
FDUH YD DYHD FD SULQFLSDO RPEDWHUHD IUDXGHL
WUDQVIURQWDOLHUH vQ GRPH SH YDORDUH DG XJDW
79$ 'HFL]LD D IRVW DGRSWD | fULWDWH IRUPDW

GLQ 9HUIL $/( 6 ' $/'( uL 33( HDSWD

(&5 ()' G4L VWKQJD UDGLFDO 3( DX

YRWDW VPSRWULYD FUH ULL X@ H DJHQ LL HXURSHQH
(XURGHSXWD LL URPkKQL DX VSULMLQLW FUHDUHD XQHL DJHQ LL H)
IUDXGHL vQ GRPHIQLEDVMOBLEX LIKWRASXULR® RBRVDHEDWFK HX
FIBYRWHBGHWDLOV SKS"LGBDFW ODQJ UR

$JULFXOWXUD vQ 8( 4L VFKLPEIQLPHH BORH BWILFH G W RDRLFHDVW
UHJROX LH XQDYRMSEKHGWOW SURSXQHUHD GH D
DFRUGD GLQ EXJHWXO 8( 4L DO VWDWHORU PHPEUH
SHQWUX GH]YROWDU®R U XSYB0 LEGV WXWXOH FDUH
WUHF OD VLVWHPH GH vQF OJLUH ED]JDWH SH EL
SDUDJUDIXO SDUWHD $FHDVW SURSXQHUH
VXV LQXW OD ®SRWREWDWRF&EDO GH VWKQJD

= UDGLFDO *8( 1*/ GL GH F WUH 9HU]JL $/( *UXSXULC
SROLWLFH $/'( FX H[FHS LD GHOHJD LHL IUDQFH]H (&5 uL ()' DX
DGRSW ULL DFHVWXL SDUDJUDI 9RWXO JUXSXOXL 33( D IRVW QHF
PHPEULL VL ILLQG GH DFRUG FX SUHYHGHULOH DFHVWXL SDUDJUD|
LL vQ 3( DL *UHFLHL 4L 8QJDULHL LDU MXP WDWH YRWKQG VPSR!
JDULHL 6SDQLHL 6XHGLHL

iQ IDYRDUHD DFHVWXL SDUDJUDI DX YRWDW GHSXWD LL URPKQL Pt
(OHQD $QWRQHVFX ODULDQ -HDQ ODULQHVFX &VDED 6yJRU 7KHRG
7 NpV GLQ 33( IQ VFKLPE PDMRULWDWHD GHSXWD LLORU URPKQL G
DX YRWDW VPSRWULYD DGRSW ULL SDUDJUDIXOXL 'H UHPDUFDW |
%XURL QX D UHVSHFWDW OLQLD SROLWLF D JUXSXOXL $/'( 4L D YRV
OXYH]L GLVWULEX LDKWRWBXULR RWRWHEDWFK HX F[BYRWHBGHWDLOV
LGBDFW ODQJ UR

SBULQFLSDOHOH SURSOWHUVD GBHEQXO 3( vQ
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*UXSXO $O0LDQ HL

3URJUHVLVWH D
@ 6RFLDOLGWLOKY FDGLBN® HORU SOHQDURDALEHOBW PkQPSRUWDQWH
"HPRFUD LOMYXELHFWH GH]E WXWH DX IRVW
6 ' HVWH JUXSXO SROLWLF
VRFIGHPRFUDW XGLO(URSD % QRXD VWUDWHJILH HXURSHDQ SHQWUX R
FDGUXO 3DUODPHJWNOKYL GH PXQF UL FUNWWWHDWHH BIFFR GRIPVWLPXODUH
(XURSHDQ DO GR FUHOWHULL HFRQRPLFH SULQ LQWHQVLILFD!
FD P ULPH GLQ D VFRSXO UHGUHV ULL GXS FUL]D ILQDQFLDL
9DORULOH SURPH J VLUHD XQRU VROX LL OD SUREOHPHOH JHG
6 ' VXOW VOGUHS A DOL]JDUH VFKLPE UL FOLPDWLFH 4L VPE WUK

FUHDUHD XQHL LHL
VRFLDOH OD QLY
LQWLUHD RELHF

RPDM DS U
GUHSWXULORU S
GHIDYRUL]DW
UHJOHPHQWBORD 5
ILQDQFLDUH LDSX

1@ FDGUXO DFHVWHL GH]JEDWHUL HXURS
DULPHDQ ODULQHVHX DBBYPDW F R

| EUHGWHUH HFRQRPLF GXUDELO SUHVXSXC
RPDVLYH 4L FRHUHQWH  GL vQ VHFWRUXO V
TR W GRPHQLX UHSUM{B ®BWKHQARLL (XURSHQH 'H DVH
GRPQXO HXURGHSXWDW D LQYLWDW &RQVLOLX
Hg H vQ HODERUDUHD DFHVWHL VWUDWHJILL DV

THo S UHERP A o WUDQVSRUWXULORU SUHFXP SURPRYDUHD
HOQWUX D VH DMXQJH OD AWUDQVSRUWXO YHUGH" VvC

GHIDUPDUHD BRQZ GH GHFDUERQL]DUH D WUDQVSRUWXULORU SULQ
FDOHD PXOWLODW—L LMWFOXL

vQ UHGH LQWHUQD LRQDOH

'RDPQD HXURDBMBXWDWHVFXUHWFRPDQG FD RELHF
WLYHOH VWUDWHJILHL V ILH vQ FRQFRUGDQ FX RE
EUH VWDELOLWH OD UkQGXO ORU vQ IXQF LH GH SUL
UL 5DPRQD 0 QHVFX VXV LQH F SURSXQHUHD &RPLV
IRQGXULOH VWUXFWXUDOH VWDWHORU PHPEUH FX XQ
GHFL]LH QHUHDOLVW UL vQ GH]DFRUG WRWDO FX RELH
SROLWLFD GH FRH]LXQH viGL SURSXQH UHGXFHUHD GL
PHPEUH

LPLIUD®U HJIDOL



6LOYLD $GULDQDDISFUKMFB]IDW vQ FDGUXO DFHVWHL GH]
F WUHEXLH VWDELOLWH FODU GRPHQLLOH vQ FDUH 8¢
SHQWUX D SXWHD DVLJXUD ORFXUL GH PXQF uL DQXP
*U X S X OWXU WUDQVSRUW LQIUDVWUXFWXUD GH HQHUJLH F
2t $O0OLDOGL GXUDELO 7TRWRGDW 6LOYLD $GULDQD LF X D VXV L
/LEHUDOLORRQW (XURSHDQ SHQWUX $MXVW DUBH IOMDL QR REHD OL]DUH ¢
'"HPRFUDRU SHAXQ¥ LRQDULL SXEDUHWUGHONW MW REXULOH GH PXQF
(XURSD $/'MVWH
FHOD®@HWUHLOHDXJUXSRAM2BFLQWHUHVHORU ILQDQFLDUH DOH &RPXQLW |
P ULPH GLQ 3DUODPHBNRIOULYD SDBRGWLDQXDO UHJOHULWRU OD SUR
(XURSHDQ $/'( HVWOWHUHVHORU ILQDQFLRWH LDOMNS®MPX@BWWULYD
SURPRWRUX OGQUDXGHL
OLEHUDOLVPXOXL HFRQRPLF
L VRFLDO HO IL(QERGEUKIRAMDWD ODFRYH f\
FDUH PLOLWHDVMXBD@WQLDW IDSWRODFRLU _$> \Y
SHOWUX VWLAXWWB®) ®HRVHELW FUH W } VSDUHQ HL L
FRPSHMIL L UHGYXRHUMIL XQRU UHJXOL F H vQ GRPHQLXO
WD[HORWU D DFKLLORU SXEOLFH DFI %’ ILLQG FHO
UHJOHPHQW ULBRL YXQQHUDELO OD IUDXG

HFRQRPLH 3H SODQ
VRFLDO $/'( FR(:Qbi\@pp % VHVIFX X¥3LQXW IDSWXO F IRQGXULOH HXURSF

GLVFULPLQDUHD Vs HDMX@#uvQ PRG FRUHFW 4L WUDQVSDUHQW OD FHW

GH JHQ RULNGRELA SULQ FDUH SRDWH IL HOLPLQDW FRUXS LD v(

VH[XDQDRODOLWSWEOLFH HVWH LQWURGXFHUHD XQXL VLVWHP HOHFWU'

DS U OLBMURMLYLBXOW PDL WUDQVSDUHQW DW BV#H®H®PRQDDHWL G HQ
SDUWDPHQWXO SHQWUX /XSWD $QWLIUDXG UHSUH]LQ
FRQWDFW FX 2ILFLXDKGURSHIEDY@YWD GH IRQGXUL HXU
SHQH

X 5DSRUWXO DQXDO SH DO % QFLL (XURSHQH GH ,QYHVWL LL
%(, UDSRUWXO WUDWHD] SUREOHPD FULJHL UL U VSXQVXULOH DGX
SURYRF ULORU DFHVWHLD GH F WUH %DQFD (XURSHDQ GH ,QYHVW

6HPQDWDULL UDSRUWXOXL FROVLGUU( Fx GH DOWIHO

FUL]ID D VvQW ULW UROXO @ 6HUFRQWWGHU

LPSRUWDQW DUPRQL]DUHD c-\, FXO REDLEFWLYHOH

8QLXQLL (XURSHQH vQ YLLWRU éX/ULRgD'UQDPHQLWDUXO

,YDQ & W OLQ 6RBRLGEHU Q ? 9HU

UHYL]XLUHD PLVLXQLL 9%( )(I'—$ 5 ﬁ@
DFWXDO DVWIHO VQFkW FUH Q\gﬂ' gm&v LQ
DJHQGD (XURSD L SURLHFWHOFHMQSW LC
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&RULQD &UH ® BRUELW GHVSUH SRVLE UGISWHDWMHDEEDIRAGD V
FRILQDQ H]H SURLHFWH ED]DWH SH |RQC.)<ULV\W/@M/X|SWH<FU<LE’OJH cEt' AW D W
GH (VW SHQWUXUD ®HIXOWBD,06 GL D VXV R_Q%TWLQ/‘G#@EFUF

F UHLD 8( FD SHUVRDQ MXULGLF V Gl@% g‘ LF&%%EDBIBQ% VPSUH X
UL, ERQVROL

FX VWDWHOH PHPEUH SHQWUX DVLJXUD
RORULGHPRFUDWLFH

3HWUX /XKDRQ G3BRODUDW F GH]YROWDUH@L@L&M@LQR@ PBUL KV W DRH
YD SXWHD IL UHDOL]DW GXS FH LQIUDWVMW WY FRW XU DFDFHWVOWRUD YD
VWDQGDUGHOH FRPXQH 8QLXQLL (XURSHQH FXW vQEXUDMHD] %(, V

FROQWLQXH GHPHUVXULOH GH SURPRYDUI-F*DWFQRLI'@]DR_U(QLIRWRI@QWPLFH aL \
vQ 8( PLOLWH SHQWUX

SROLWLF H[WHUQ D[DW SH

*HRUJH &XWDGIVBOXWDW UHDF LD SURPS\}éiF cui'? Q

FULJHL GkQG H[HPSOXO FHORU PLOL dﬁ,% BéNf; FRU(
5RPKkQLHL vQ D DOWXWDW FROHJLORU VVLWgQF\E,ﬁULQ)ﬁi@-I |5|jU_HY
VXELHFWXO VXXUWIQ@HULL 'RPQ X0 H X U R Gty & WWri \ln&sMER&D

FRQVLGHU XWLO HYDOXDUHD DQXDO ODNDDWEFKWEELOQWU LL uL HILF
VPSUXPXWXULORU DFRUGDVRY GHHS\W,UXOR PDL PDUH

WUDQVSDUHQ 4L R ELURFUD LH PDL UHGXV



x S5DSRUW UHIHULWRU OD &RPXQLFDUHD &RPLVLHL SULYLQG OXSWD

VPSRWULYD FDQFHUXOXL XQ SDUWHQFABREHY O Tq
N (XURSHQL
(OHQD $QWRQHVFXQE® F HVWL OUEHVDU FD ( g 5

WHVWHOH GH GLDJQRVWLFDUh UX FDQFRU WH DLH DFFHVLELOH
FKkW PDL PXOWRU SHUVRDQH| 7 HPHQHKF® XDFHDRWDWD F
HYLAW® VLVWHPXO GH GDXJ® . DUHHSHUFDUFR HOS W L F

FHUFHW WRULL URPKkQL FDUH SR\PL%‘NGLWDLW#EP@LWQM

Q UL VSHFLILFH FUHVFKQG D p) VXF\?@?@%@W@%& U
(XURSDUODPHQWDUD D VXJHU D F H g W
XWL®Q DOWH VWDWH PHPEUH DOH 8QLXQlplywLGH SROLWLEH  FDUH
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(XURGHSSX\VBDWDX® 7 LYBUBKQGHQW D PH@LHR@DYWH F GNQD VH
SUH]JHQW FDQFHUXO UHSUH]LQW D GRXBSRRX]XQ@XP RYMWD OHGHUDD DWkV
GXO IHPHLORO EKVED LORU LQKQG FRQWXGJHR @ﬁP\QW |5DL5IWQ GRPQXO
HXURSDUODPHQWDU FRQVLGHU F HVWHY HUL X
SULYLQG OXSWD VPSRWULYD FDQFHUXO Pﬁj’UHD F
FRUHFW D UHVXUVHORU FRPSHWHQ HO IR%UQH @B\?FHORU Gt
SXQ WRDWH VWDWHOH PHPEUH LDU UH]XO va S ()%@JFB HORU vQU
OXSWD VPSRWULYD FDQFHUXOXL vQ GLIHSUL HOHw WL ROH 8QLXQLL (XL
ILH SXVH OD GLVSR]L LD VQWUHJLL (XURSHVSRQVDELOL]DUHD

WUDQVSDUHQWL]DUHD
3HWUX /XKDR VRFXUDMDW LQYHVWL LL VRFFEWWHLEDW U&50 DIV HOXO 8(
SHQWUX GHSLVWDUHDLUD &IDGN Bl [FPSPXUEBX0OL R Y WHP G H
GH VFDQDUH D FDQFX GHYXR SSIH LD UFHH @ #\%VWW{R"KRHRLM%{LWDQLFL
7RWRGDW HXURSDUODPHQWDUXO D VXEOHOSHWRRMIBFHVW SDUWHQH
H[WUHP GH LPSRUWDQW SHQWUX 8( DYkQG vQ YHGHUH QXP UXO ULGLF
GHFHVH FDX]DWH GH FDQFHU vQ VSHFLDO vQ 6XGXO (XURSHL

X $FRUG GH DGHUDUH DO 8QLXQLL (XURSHQH OD
o (XURSHDQ SHQWUX $S UDUHD 'UHSWXULORU 2PXO
o /LEHUW LORU )XQBP®BQWDRDHDOH &RQVLOLXOXL dL
L - &RPLVLHL FX SULYLUH OD DGHUDUHD 8
5 (XURSHQH OD &RQYHQ LD (XURSHDQ SH
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VWDWH PHPBUHSWXULORU RPXOXL GL D OLEHUW LORU IXQGDPHQWE
SUHSRQGHUDQWHXARSMUODPHQWDU D UHFRPDQGDW 8QLXQLL (XURSHQH
%ULWDQLWDOLDDGHUDUHD OD DOWH DFRUGXUL 4L FRQYHQ LL GHYHQL

FURU HO HVWH/ gD Q)XSWH VHFXULWDWH L SURWHF LH
VPSRWULYD ELURFUDWL] U

LQVWL&/XU HXUR@@;}%&? HXURSDUODPHQWDU URPkQ FDUH D LQWHUYHQ

Koxt  WxsHO " GQ HQDNV % VHVBXHBYWD VXEOLQLQG F DGHUDUY
HXURSHD O 8( OD &RQYHQ LD (XURSHDQ SHQWUX $S UDUHD 'UHSWX
/LEHUW LORU )XQGDPHQWDOH QX YD DIHFWD SULQFLSL}
8( GHRDUHFH &XUWHD GH -XVWL LH YD U PkQH VLQJIXU

SHQWUX WRDWH SUREOHPHOH SULYLQG GUHSWXO 8(
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*UXSXO &RQIHGHUDO DO 6WkQJLL 8QLWH (8URSHBWWMKQ@ID 9HUGH 1RUGL
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SXQ PXOW PDL PXOW DFFHQWX6URWWROLDG BDWMDRHI YRELGWIDYRUL]DWH
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4YRUXIP @HVI RDU DFWLYLWDWHD OD
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7RWRGDW 4YRDXP \@U HHEXKDWRY P D W$GYH VDD BHRPDQ QU
SHQWUX SURPRYDUHD YDORULORU GHPREWRDUW WHXFXYH D FHW HQLHL

HXURSHQH DFWLYH vQ VSHFLDO vQ UkQ®&R0O WLQHULORU GLQ 5RPkQLD
(PDLO

EXFXUHVWL#TYRUXP UR
'DFD QX PDL GRULWL VD SULPLWL DFHVW QHZVOHWWHU QH SXWHWL WULPLWH X
PDLO FX VXELHFW 3GH]BERRDHWWHW IO DREWHPY D R

ZZ 9RWH:DWFK HX

$SOLFDOLMAVYH : DWWFK. FXURSXQH LQIRUPDUHD FRQVWDQW D FHW HQLORLI
VWDWHOH PHPEUH FX SULYLUH OD DFWLYLW GLGH &RIQY BOUXOD B QW XO (X
FHOH GRX UDPXUL OHJLVODWLYH DOH 8QLXQLL

SRUWMD/OWS UR YBRWHZMQWFKFHW PHQLORIL PDVYWHQHULORU VRFLDOL LQIF
GHWDOLDWH FX SULYLUH OD RS LXQLOH GH YRW $SDBPUWUFLSDUHD OD OX
HXURSDUODPHQWDU DOH XQHL GHOHJD LL QD LRQDOH VDX DOH XQXL JU
VQWUHE UL DGUHVDWH &RPLVLHL (XURSHQH LQL LHUHD GH PR LXQL VDX

"HEVDWHHVWH DFWXDOL]DW SHUPDQHQW GXS ILHFDUH VHVLXQH SOHQD!

*KLGXO GH XWLOL]DUHODQHL QO EAHWRHY G XMW IR § UVRHY RWHZDWFK HX
VHEX QY BKLG SHOWUX 9RWH:DWFK HX 1

SBURLHFW ILQDQ DW GH *XYHUQHOH ,VODQGHL 3ULQFLSDWXO /LHFKWHQ"
JLODQFLDU DO 6SD LXOXL (FRQRPLF (XURSHDQ

SHQWUX LQIRUPD LL RILFLDOH GHVSUH OHFDQLVPXO )LOQDQFLDU DO 6SD
DFFHVD L KWWS Z7ZZZ HHDJUDQWYV RUJ

&RQ LQXWXO DFHVWXL PDWHULDO QX UHSUH]LQW vQ PRG QHFHVE
OHFDQLVPXOXL )LQDQDFLDU 6((



