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% GXO 7LPL>RDUD QU $ HW ELURXO QU VHEFWRU % XFXUH>WL

&D XUPDUH D VROLFLW ULL SULYLQG DSUREDWN IBXQG TR O XKOXMMUDUGVIRMQM B XG +
FRQVWUXLUH DQVDPEOX FX IXQF°LXQH PL[W 2 UHJLGHQ®°LDO ELURXUL VHU

6 3 ( 5 SH XQ WHUHQ vQ VXSUDID! GH PS SURSULHWDWH SULYDW
i Q WHPHLXO SUHYHGHULORU /HJLL QU SULYLQG DXWRUL]DUHD H[HFX
PRGLILF ULOH GL FRPSOHW ULOH XOWHULRDUH D /HJLL QU SULYLQG DF

oL FRPSOHW ULOH XOWHULRDUH DOH 5HIXODPHQWXOXL *HQHUDO GH 8UEDQL
GH B8UEDQLVP 0L $PHQDMDUH 7HULWRULX D 6HFWRUXOXL VH HOLEHUHD] SU

$9,= 7(+1, &
1U GLQ
DO $UKLWHFWXOXL =HI FX XUP WRDUHOH FRQGL"°LL
327 SURSXV & 8 7 PDJ[LP PS $'& PS WHUHQ
5HJLP GH vQ O°LPH 6 3 (( UHWUDVH + PD[LP PHWUL

6H DYL]HD] IDYRUDELO FRQVWUXLUHD XQXL DQVDPEOX FX IXQF°LXQH PL[W
KRWHO FX XUP WRUXO UHJXODWPHXHV VEIE FRPUW/HVEXEKE 7LPL>RDUD FX SUHC
HILVWHQWH $IL 3DUN >L $IL PHUMUL IDHV SHF@/ILKFLWD GH SURSUL HRHDWUH. NDS Ut
GH OLPLWD GH SURSULHWDHWHULVEUH GHWWLOMMRUXO DOLQLDPHQW DOPHMWILL
ID° GH OLPLWD GH SURSULHWDWH

678',, $352%$7( 3( $03/$6%$0(17

3 8= &RRUGRQDWRUR@PWRAXE]JRQ PL[W VLWXDW vQ DIDUD OLPLWHORU ]R!
FRQVWUXLUH FRQWLQXX VDX GLVFRQWLQXX 0L vQ O°LPL PD[LPH GH 3  QLYH
SWLOL] UL DQFPUWMAVX°LL VHUYLFLL GL HFKLSDPHQWH SXEOLFH GH QLYHO VXS
VHGLL DOH XQRU FRPSDQLL 0L ILUPH VHUYLFLL SHQWUX VQWUHSULQGHUL S
GRPHQLL 0L DOWH VHUYLFLL SURIHVLRQDOH VHUYLFLL VRFLDOH FROHFWLYH
HWF O FD>XUL GH FXOW FRPHU® FX DP QXQWXO DFWLYLW °L PDQXIDFWXULF
WXULVP UHVWDXUDQWH EDUXUL FRIHW ULL FDIHQHOH HWF VSRUW GL UHF!U
OLEHUH SLHWRQDOH SDVDMH SLHWRQDOH DFRSHULWH VSD°LL SODQWDWH
VSHFLDO FDUH LQFOXG VSD°LL SHQWUX SURIHVLXQL OLEHUDOH

VH UDSRUWHD] OD VXSUDID°D WRWDO D WHUHQXOXL FRQIRUP '"HFODUD°LHL QRW
SULYLQG WUHFHUHD vQ GRPHQLXO SXEOLF I U GHVS JXELUL D VXSUDIH°HL GH WHU
&RRUGRQDWRU 6HFWRU

%XFXUHGWL &DOHD 30HYQHL QU VHFWRU FRG & 8 , 52
7HO )D[ ZzZ SULPDULH UR HPDLO SULP #SULPDULH U



S8WLOL] UL DGPLVH FXWRFDOMGL A®R @ WILOH YRU DYHD OD SDUWHUXO RULHQWDW VSU
SXEOLFXOXL vQ PRG SHUPDQHQW VDX FRQIRUP XQXL SURJUDP GH IXQF°LRQDUH \
QX HVWH OLEHU QXPDL FX FRQGL°LD FD V QX UHSUH]JLQWH PDL PXOW GH GLC
JRQHOH H[LVWHQWH VH DGPLWH FRQYHUVLD ORFXLQ°HORU vQ DOWH IXQF!LXQL
SURSRU°LH GH PLQLP GLQ $' & SH SDUFHOD vQ FDX] VH DGPLWH FRPSOHWD!
GLQWUH EORFXUL FX FRQGL°LD V VH PHQ°LQ DFFHVHOH FDURVDELOH 0L WUHFH
GH SURWHF°LH D FO GLULORU H[LVWHQWH | U D IL DIHFWDWH VSD°LLOH YHU]JL H
FRQGL°LD V QX ILH SROXDQWH V QX SUHJLQWH ULVF WHKQRORJLF VDX V ILH LQF
FD IXQF°LRQDUH GL DVSHFW FX JRQD PL[W GL D RE°LQHULL DYL]XOXL $JHQ°LHL SH
GH VOQWUH°LQHUH DXWR VL VS O WRULL FX FDSDFLWDWH GH SkQ OD SRVWXUL FX
OHGLXOXL D OXQLFLSLXOXL %XFXUHOWL FRQVWUXF°LL SURYL]JRULL GH RULFH QDW
GXUDWD H[LVWHQ°HL >DQWLHUXOXL FX UHVSHFWDUHD OHJLVOD°LHL vQ YLJRDUH
DYL]XOXL $JHQ°LHL SHQWUX 3URWHF!LD OHGLXOXL %XFXUHOWL aL FX FRQGL°LD U

SHQWUX SURLHFWDUHD H[HFXWDUHD H[SORDWDUHD GH]DIHFWDUHD GL SRVW
DXWRYHKLFXOH L D + & * 0 % QU SULYLQG UHJLPXO GH DPSODVDUH D VWEL
DOLPHQWDUHD DXWRYHKLFXOHORU vQ PXQLFLSLXO %XFXUHQOWL

32 7PD[LP FX SRVLELOLWDWHD DFRSHULULL UHVWXOXL FXU°LL vQ SURSRU°LH
PHWUL SHQWUX DFWLYLW °L FRPHBFSLDPH[LV OL GASV$ HRW B BERWHUHRG F

BRVLELOLW °L GH GHR B8LUHSIRREWSH7IL PDMRUDW FX PD[LP SHQWUX SDUFHOHOH
VWU ]JL SDUFHOHOH GH FRO®° VDX vQ FD]XO LQWHUVHF°LHL vQ 7 SDUFHOD VLWXDYV

&RQGL°LL GH FDOUREXPDDX& 8DUFHOHORU GLQ FDUH SULQ 3 8 = VXQW SURSXVH IUDJ
SXEOLF & 8 7 VH FDOFXOHD] DYkQG OD ED]D VXSUDID°D WHUHQXOXL vQDLQWH
GRDU GDF SURSULHWDUXO vQ ED]D XQXL DFW QRWDULDO v>L G DFRUGXO WUHFFE
I'U D FHUH GHVS JXELUL
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BUHJHQWXO DYL] HVYWH YDODELO QXPDL vPSUHXQ FX SODQ>D GH UHJOHPHQW UL X
$0O GRLOHD H[HPSODU DO GRFXPHQWD!LHL VH S VWUHD] vQ DUKLYD 6HUYLFLXC
SUEDQLVWLFH

(ODERUDWRUXO G0L EHQHILFLDUXO 38 ' U VSXQG SHQWUX H[DFWLWDWHD GDWHOR
IDFH RELHFWXO SUHJHQWXOXL DYL] vQ FRQIRUPLWDWH FX SUHYHGHULOH DUW
DPHQDMDUHD WHULWRULXOXL 0L XUEDQLVPXO FX PRGLILF ULOH GL FRPSOHW ULO

BUHJHQWXO DYL] HVWH XQ DYL] WHKQLF L SRDWH IL IRORVLW QXPDL vQ VFRSXO LC

'REXPHQWD°LD WHKQLF SHQWUX DXWRUL]J]DUHD OXFU ULORU GH FRQVWUXLUH ' 7
38" 0L FX REOLJDWLYLWDWHD UHVSHFW ULL VQWRFPDL D SUHYHGHULORU DFHVW

BUHJHQWXO DYL] HYWH YDODELO GH OD GDWD HPLWHULL VDOH SH WRDW GXUDWD (
GLQ HPLV GH 6HFWRUXO DO OXQLFLSLXOXL %XFXUH>WL
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'LUHFWRU JHUK DDGKDLO OXQWHDQX
=HI VHUYQFLSGULDQD *KHRUJKH
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XUE ODWHL &RFKHFL DUK $GULDQ /XFD DUK %RJGDQ %U QHVFX DUK UOHUEDQ ODULQHVFX DUK OLUFHD ¢






