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OHVDMXO SHFWRUX

‘UDJL VWXGHQITL

9 XUH] EXQ YHQLW vQ FRPXQLWDWHD DFDGHPLF
&RQVWDQID 9 IHOLFLW SHQWUX DOHJHUHD | FXW
F DiL DOHV GUXPXO VSUH FXQRDiIWHUH vQWU XQ

9 DVLJXU GH vOQOWUHDJD QRDVWU GHVFKLGHUH L
PDQDJHULDOH vQ D FROQVWUXL vVPSUHXQ R UHOD
VWXGHQiILL QRIiWUL iL XQLYHUVLWDWH

SLLWRUXO Y DSDUILQH SUH]JHQWXO vO YRP FO G|
FRQWHD] iL WUHEXLH V VH IDF DX]LW vQ YLDiD
SULYLIL VWXGHQILD FX RSWLPLVP V DERUGDIL Il
LOQWHUDFILXQH FX GHVFKLGHUH iL FXULR]JLWDWH

ODORULILFDIL FkW PDL PXOWH GLQWUH RSRUWXQ|I
RIHU )J)RUPDUHD SURIHVLRQDO SH FDUH R YHiIL C
UHSUH]LQW ED]D XQHL FDULHUH UHPDUFDELOH il

SQLYHUVLWDWHD QX HVWH vQV GRDU XQ ORF X
iLR DUHQ D VFKLPEXOXL GH LGHL XQ VSDiLX GH
UHODILL FDUH DGHVHD GXUHD] R YLDi VQWUHD.

9 GRUHVF PXOW VXFFHY vQ DFHVW DQ XQLYHUVL)
6 DYHIL SXWHUH GH PXQF SHUVHYHUHQT iL FXU
SDV GUXPXO F WUH R FDULHU GH VXFFHV $YHIiL \
GH QRXO YRVWUX VWDWXW GH VWXGHQIL

&X SULHWHOQLH
&RQI 8QLY GU 'DQ ODUFH
SHFWRUXO 8QLYHUVLW iLL
&RQVWDQiD




OHVDMXO VWXGHQWXOX

$GPLQLVWUDILH DC

6DOXWDUH iL EXQ YHQLW OD 8Q RROUMLDMDIWHD 2
SHQWUX VQFHSXW iLQ V Y IH@LFLWMD SHIQVEDX W H
FROHFWLYXO XQLYHUVLW iLL QRDVWUH

3UREDELO DiL DX]LW VDX XUPHDEGHQIDKLLMXBDWDR
IUXPRIL DOL OX GRDU SHQWUX F UWHIDWH GMHVGLQ
GH YHGHUH DFDGHPLF FL iL SHOQWHBRWDUBBXUD VM
LOGLYLGXDO $iDGDU FD VWXGHOMUBOY MQLDMH X
V VOWKOQLIL SHUVRDQH GHGLFDYWRDS WRIH VE KW i
FX FDUH V FUHDiIL VXWH VDX PLLOXH DWPLHWH QLL
YLDi 9HiL GREKQGL FXQRiWLQiWKW YWRILHYH RQRE
SHUVRQDO iL QX vQ XOWLPXO U¥WGHO YDHWUPRBX
GHFL]LL LPSRUWDQWH D F URU BHVUSWQVDELOLWI

9 GRUHVF V OX UHOXQiDiL QLFLRGEDWO BV8RQFG&L
Y EXFXUDiL iL V WU LiL GLQ SOHJSIHHEPKOGWIRIP }
PDL PXOWH OXFUXUL QRL iL V SWWXOQNBNDVGH F DR
LYHi{WH

1X vQ XOWLPXO UKQOG LPSOLFDOXYDWIDUDBW LY.LW
RUJDQL]DILLOH VWXGHQiHIWL SBAWHRIFHOHDOR B
SXWHiL GREKQGL VXQW HVHQILDQMXUD GHHRL PO
GH SHUVRDQH GH OD FDUH DYHiL GH vQY iDW

1RL VWXGHQILL UHSUH]HQWDQiLQ \DFEHW WP QRX WG
9 GRULP PXOW EDIW iL FKW PDL PXOWH UHDOL]

&X SULHWHQLH

OHOLQD OLGGHONDPS
)DEXOWDWHD GH OHG
/LIJD 6WXGHQILORU 8
32YLGLXV?® GLQ &RQV)




OHVDMXO 'LUHFWRUXOXL (]

‘UDJL FROHJL

%XQ YHQLW vQWU R HWDS VSHFLDB VDNXIGHHQLL ¥
SOLQL GH SURYRF UL GHVFRSHULX LOH YHRIRHQW
QLFLRGDW $OHJKkQG 8QLYHUVLWDWHDD BPLLY BGilLX
VOWU XQ PHGLX XQGH ILHFDUH YRFHVRRD IVSIDH F
iLILHFDUH YLV DUH ORF V SULQG FRQWXU

/[LID 6WXGHQILORU 8QLYHUVLWDWHD62%& GD XV
FUHDW SHOWUX YRL XQ JKLG GHGLFWDRD T PIHOQH W
HVHQILDOH SHOQWUX D Y DFRPRGDWDPHRX iL XiR
HISHULHQT GH YLDI

OLVLXQHD QRDVWU HVWH V Y UHSUHIHQW P LC
FRQVWUXLP vVPSUHXQ XQ FROHFWLY R@MW Vi LVRWF
SHUVRQDO FKkW iL SURIHVLRQDO W DGRIQPQXG@HL
UHXiLWH ORWH EXQH H[SHULHOQiH GH QUIXM W DV
GH UHVWDQiH

'H DVHPHQHD Y vQFXUDM P V Y LIPGGHDIGHDIL vQ
YROXQWDULDW ° HVWH R RFED]LH PLQXQDW G3IHD
FROQOWULEXL OD SURLHFWHOH /682& EPSWMXQHG
vQWU R SHULRDG IUXPRDV LQWHQV iL PHPRU

&X GUDJ vQ QXPHOH /6
ODQROH 'DYLG ,RDQ VWXGH
GH 3VLKRORJLH iL iWLLQi




OATCRYEMEN N2 PIC>CONM
>TH = IHMN; H

ObljYfg]lhUhYU 1j]X]ig X]b =cbghUb/U
WYU aU] aUfY ib]jYfglhUhY YifcdYUD
LcaUb]Y] glhiUhU dY /Ufai® GUf]] H°
Jghcf]Y XY dYghY 7“iaUhUhY XY jYUW

ObljYfglhUhYU Ug][ifU dfY[Uh]fYU gh
dfc[fUaY WY UWcdYfU hcUhY W]W if]
"IWYb/U U aUghYfUh *] XcWhcfUh

X1jYfgY Wifgif] XY dfY[Uh]fY dYXU][c]
dYfZYW/]cbUfY dYbhfi [fUXY 'Y X]XUV
YhW >ca¥Yb]]'Y XY ghiX]i dcfb]bX X\
aYX]WU'Y “U ]b[]bYf]lY XY U *HY]b/
YIUWhY XY U *h]]lb/Y UY bUhif]q] °
AMFIXIWY XY U UfhY U hYc'c[]l]Y O
dfYnYbh SE XY dfc[fUaY XY ghiX]] i
"ITWYDb/U % f XY dfc[fuaY XY aUghYf
XcWhcecfU'Y Wi S XcaYb]] XY ghiX]] X




OHCR2EMEN N2 PIC>CON
>TH = IHMN; HY

<]V']chYWU ObljYfg]lhU/]] 1j]1X]ig gY UZ" L
GUaUJU bf ,..% *] XY/]bY ib ZcbhX XY c
dfYnYbh U W]fWU % ff fff XY jc'iaY ]
diV JWU/]] dYf]cX]WY aUbigWf]lgY XcWi:
X]gWif] => Lca if] \Uf/] YhW

=Uadigi® bci U® ib]jYfg]hU/]] glhiUh dY
bf , ZcfaUh X]b Wefdif]'Y ; < *] = [Un
*] gU'1'Y XY Wifg *] XY UWh]jlhU/] dfuV

JY Ub[U hUIY'Y XY *Wc UflnUfY aYb/]ct
XY ghiX]i “]WYb/U *] aUghYf VYbYZ]W]
"cWif] U zZUfU hUIU WUfY jufluUnU Ubil
“cWif].[fUbhif] XY ghiX]] dYbhfi ghiX]] Y
"ITWYb/U *] aUghYfUh cf[Ub]JnUhY "U Zcfa
ZfYWjYb/U dfYWia *] dYbhfi ghiX]] ib]jY
ZlbUb/UhY XY U Vi[Yhi® XY ghUh gibh |
2XiWU/]Y] *] U'cWUhY ZUWi hU/] cf Wch
XY UXa]lb]lghfu/lY *] U MYbUhi'i] OlI=




'/ &RQGXFHUHD XOQ

5(&725

&RQI XQLY GU 'DQ O

( : ii 3525(&725 UHVSRQVDELO
BUHIHGLQW
' Q iL PDQDJHPHQWXO FC

9DQFHD 'LDQH 3DX BWURD XQLY GU LQJ ,R

3525(&725 UHVSRQVDELO EX ! 3525(&725 UHVSRQVDELO FX
DOQWUHSUHQRULDW UHODT VWUXFWXUDOH iL 3155 UHODI
DEVROYHQiLL HFRQRPLF PDQDJHPHQW HFRQ

&RQI XQLY GU $OH &RQI XQLY GU 5DOXFD $(¢

l 3525(&725 UHVSRQVDELO FX|FHRUFRPWI L UHVSRQVDELO FX

GH]YROWDUHD LQRYDUHD EUHODGEBFRPEORU XQLYHUVLYV
SURIHVLRQDO FRQWLQX iL

3URI XQLY GU (O i, GU LQJ &R

3525(&725 UHVSRQVDELOi 3525(&725 UHVSRQVDELO F>

PDQDJHPHQWXO UHVXUVHOR LOQWHUQDILRQDOL]DUH UH

SDWULPRQLXO 82& UHOD/ITLD FX LQVWLWXITL

AQRILEQREDGU /L0



'/ &RQGXFHUHD XOQ

'"(&$1 "(&$1
)DFXOWDWHD GH $U )DFXOWDWHD GH &RQVW
(&$1 (&3 1
JDFXOWDWHD GH '"UHSW Rl \nrxowDWHD GH (GXFDiLHE
$GPLQLVWUDWLYH

B3URI XQLY GU KDELQG 3URI XQLY GU ,R

"(&$1 '(&$1
J)DFXOWDWHD GH )DUPPDJ J)DFXOWDWHD GH ,QJLQHULF
,QGXVWULDO iL ODYLWL

&RQI XQLY GU $GULDO

"(&%1 "(&$1
JDFXOWDWHD GH ,VWRULH/}i )DFXOWDWHD GH /LWHLU

&RQI XQLY GU 'DQLHO ¢ &RQI XQLY GU $C




'/ &RQGXFHUHD XOQ

'"(&$1 "(&$1
)DFXOWDWHD GH ODWHPDW iL , QIRFXOWDWHD GH 6WRRDYV

&RQI XQLY GU $XU 3URI XQLY GU $XUH(

"(&%1 "(&$1
)DFXOWDWHD GH 3VLKR JLHDEXOWDWHD GH iWLLQJH -
IWLLQTIHOH (GXFDiILH ,QJLQHULH

&RQI XQLY GU 6LOY &RQI XQLY GU 9LR

' 5(&725 &216,/,8/
678',,/25 81,9(56,7$5(

'28&725%7
"(&$1 (&3$1
)DFXOWDWHD GH iIWLLQTH DJOJH 1DW>SB|F%(g)lWiDV\</\h—LIBTEH OHdLFL

$JULFROH

iHI OXFU XQLY GU O0DU 3URI XQLY GU 'RLQD (FD

"(&%1 "(&$1
JDFXOWDWHD GH iIWLLQT FRQRPDFEKOWDWHD GH 7HRJORJ

SURI XQLY GU &HUI $UKLP &RQI 8QLY 'U &RV



OWUXFWXULOH GH FRQC

6(1$78/ 81*,9(56,-7$

&216,/,8/'( $'0,1,675%1 &20,6,, I
&216,/,8/3(1758 678" &216,/,,/( &(/125 £20,6 ., 11 (3$57$0(1
81,9(56,7$5( '( '2&725 )$&8/7 1, I

6HQDWXO XQLYHUVLWDU
HVWH IRUXO VXSUHP GH GHFL]LH iL V&B\W HEi{ UDVMWAHGIIRQ
GLQ FDGUH GLGDFWLFH iL V WOXNEDHVD FL G LICH R QU M HIL
DYKkQG R DOXPLW FRW SDUWH vQ SHISQ RJBIOQWDUH V\V
8QLYHUVLWDU

&RQVLOLXO GH $GPLQLVWUDILH

DVLIJXU VXE FRQGXFHUHD UHFWRUW DX L D PRILY XHRHALN
iL DSOLF GHFL]JLLOH VWUDWHJLFBIHDWOMH FBRIFMIRDHMA D \f
UHFWRUXO SURUHFWRULL G H PIEPLL) L&/MIHIFW/IRU XL Ut
&68' iL XQ VWXGHQW

&RQVLOLXO )DEXOW iLL

UHSUH]JLQW RUJDQXO GHFL]LRQD® illD 6EX@W BMAHD W IOY- (
GLQ UHSUH]JHQWDQiL DL SHUVRQDO XiQ XLHG UG DHQMW b QF
VWXGHQILORU PLQLP

&RPLVLLOH VSHFLILFH iL GHSDUWDPHQWHOH DGPLQL\

JHVWLRQHD] R SUREOHP VDX XQ GRRHYLXO/SHFLILF
XQLYHUVLW iLL iL DX vQ FRPSRQHGHQ@RIX FRWHX K@ X
GHFL]JLRQDOH
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MhiX]] ib]jYfglhUfY
XY “1wib/U

T.F.7.% UD]

¥

MhiX]] ib]jYfg]lhUTfY
XY aUghyi

b, UDb]

\ 4

MhiX]] 1b]jYfglhUTfY
XY XcWhcfUh
T UDb]




>2R MIN T2 2[8A 21 =

JibWhi® XY WifYX]h

JibWhY 'Y XY WfYX]h gY cV/
bchY] cV/]bihY U ¢ X]gW]d"
WIYX]hY U cWUhY UWYghY]l

JfIYgYg]ibYU
JYflcUXU XY X]bU]JbhYU gYgl]ik
*1 gig/]b Wec cWj]] Y

MYglibY
JYflcUXU XY hlad b Wif
YIUaYbyY

=c cWj]l

@cfaU XY YjU'iufy *] YlUalbu
XcVUbX]hY XY ghiXYb/] WUfY
gUi T iWfUf] dfUWh]WY




>2R MIN T2 2[8A 21 =

2lUaYDb

@cfaU XY YjU'iufy *] YlUalbu
XcVUbX]hY XY ghiXYb/] XidU ¢
auUhYflY] b WYY ,¥ gUdhUaUl
gYa]bUfY gUi UVcfUhcUTfY

LYghUb/U

?2lUaYb WUTfY bi U Zcgh dfce
Z]lUh ghiXYbhi® ifaUbX gU
YIUa]bUfY b gYgl]ibYU gdYW

CbhY[fU ]gh
MhiXYbh WUfY U dfcacjUh |




>2R MIN T2 2[8A 21 =

%BYZ XY [fidU.gYTf]Y
LYdfYnYbhUbhi® ghiXYb/] cf |
XYacWfUh]W dYbhfi U fYdfYr
]bhYfYgY' 'Y ghiXYDb/] cf X]bhf
gUi gYflY

YZ XY Ub
LYdfYnYbhUbhi® ghiXYb/] cf |
XYacWfUh]W dYbhfi U fydfyYr
1bhYfYgY 'Y ghiXYb/] cf X]bhf

MhiXYbh fYdfYnYbhUbh b =cbg]
LYdfYnYbhUbBhi> ghiXYb/] cf U

XYacWfUh]W X]fYWh *] gYWH)
ibY] ZUWi hU/] dYbhfi U Y fY
*] 1bhYfYgY'Y U bl]jY'i' =cbg]




>2R MIN T2 2[8A 21 =

MhiXYbh fYdfYnYbhUbh b MYDbUNh

LYdfYnYbhUbhi® ghiXYb/] cf U
XYacWfUh]W X]fYWh *] gYWf®
lbghlhi/1Y] XY bjU/Ua0bh gid
fYdfYnYbhU XfYdhif]’Y *] ]bhY
MYbUhi‘i] Ob]jYfg]lhUf

, ghiXYbh.ZUWi hUhY YIWYd/]Y BYWWPb U@ bW Y hYll
ghiXYb/] fYdfYnYbhUb/] *] @QUWi bahWWY XdXY.bibth/Y.
ghiXYb/] fYdfYnYbhUDb/]

MhiXYbh fYdfYnYbhUbh b =cbg] ]
,Xalb]ghftU/]Y

LYdfYnYbhUbhi ghiXYDb/] cf fY
fYdfYynYbhUfYU XfYdhif] cf *] ]
ghiXYb/] 'cf ]bghlhi/]l]Y] XY bjU
b]jY I~ =cbg] ]Ji i] XY ;Xa]lb]ght

, ghiXYbh.ib]jYfg]hUhY




>2R MIN T2 2[8A 21 =

=fYX]hY hfUbgZYfUV] Y
=fYX]hY'Y XY ghiX]] hfUbgzZYfuV
biaYf]WY U 'cWUhY ibcf UWh]jlh
U hcf UWh]jlhU/] XIXUWh]WY ]bV
bjuU/UaUbh

=fYX]hY'Y fYZ'YWhU WUbh]JhUhY
hcUhY UgdYWhY'Y Y] $Wifg gVYae
dfUWh]JWY ghiX]i ]bX]j]Xiu® “UV
UWh]jlhU/] dfUWh]JWY YhW % YZ
dYbhfi bgi*]fYU Wibc*h]b/Y cf g
XlgwWl]ld ]bY




>2R MIN T2 2[8A 21 =

>caYb]li XY ghiX]]

flY XY dfY[Uh]fY ib]jYfglhUfU
Wibc*h]b/Y *] WcadYhYb/Y [YEL
gdYW]U JhUuhY >caYb]i XY gl
gUi aU] ai hY dfc[fUaY XY gh

Jfc[fUa XY ghitX]]

Afid XY iblhU/] Wiff]lWi UfY X
bjU/UfY WYfWYhUfY Ud JWU
YjuUtiufy d'Ub]JZ]WUfY UghzZY"
c WU']Z]WUTfY ib]ljYfg]lhUufu w\
X]d caU *] df]bhf ib gid ]JaYbh




>2R MIN T2 2[8A 21 =

J'Ub XY bjUufUaUbh
‘bgUaV'i XY X]lgW]d']lbY *]
Wcbhf]VilY U cV/]bYfYU ib®
ib]jYfglhUfY fYdUfh]nUhY g
ghiX]] *] Wi dcbXYf] Yldf]al
ghiX]i XY h]d 2=NM

=]W'i XY jghiX]]

If[Ub]nUfYU dfc[fUayY cf XY ghi
[fidUhY dY XcaYDb]] XY ghiX]]
dfc[fUaY Y XY ghiX]] ib]jYfg]hl
auUghYfUh *] XY XcWhcfUh




/ILJD 6WXGHQiIiLORU 8¢
22YLGLXV? GLQ &RQV

/LJD 6WXGHQILORU 8QLYHUVLWDMWHDIB2YLG
/682& HVWH FHD PDL PDUH DVRFLD8R2K DLVW
GLQ 'REURJHD

EQILLQiDW vOQ DFHDVWD VHG@EXDPXWLEHW
QHVQWUHUXSW LPSOLFKQGX VHRIOWWR GLY
GHVWLQDWH VWXGHQiLORU

(VWH R RUJDQL]DILH DSROLWLFD]JFBWHQYH LC
UHSUH]J]HQWDWLYLWDWH vQ VWUXRVOXHIL CPHH BE
vQ &RQVLOLXO GH $GPLQLVWUDILHONQ@BABRD
IDFXOW 1L

'‘H DVHPHQHD IDFLOLWHD] SUHJ WGHEG D OIRU
SURJUDPH GH WLQHUHW FX VSHFL FXOMGXIBI
GH GLYHUWLVPHQW FDUH JUDILH BRBORQHC
FRPSOHWHD] R VHULH GH FXQRIWIFRiSHI{LLU®
GH]YROWDUHD DELOLW iLORU GW DWXHL S K Q VH
iL D FRPSHWHQIHORU GH OHDGHUVKLS

Q 6WUDGD 3HVFDULORU QU & PLQ )1 HWD

DX RIILFH#OVXRF RUJ GIDFHERRN FRP /6
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#OLIJDBVWXGHOQ
@ /682& FRP




SURLHFWHOH /682 ¢
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>fYdh *] %h]]lb/Y
?2XiWU/]Y @]n]WU
@UfauUw]y
Cb[]bYf]Y GYWUD]

CghcflY *]
FIhYTfY
GUhYaUh]WU *] C
GYX]W]bU
MhcaUhc c[]Y
Jg]\c c[]Y *] Yh]]
Lh]]b/Y ;d ]WUhY
Lh]]b/Y U'Y HUHhI
h]lb/Y ?Wcbca]W
NYc c[]Y

h]]b/

7D[HOH VXQW GLIHULWH DQ GH VWXGLL &HOH GLQ
JKLG VXQW DIHUHQWH DQXOXL ,
APNIDIs
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)DFXOWDWHD GH 'U
IWLLQTH $GPLQLVW !

ORDAVAY

'UHSW PDULWLP DQL OHL DQ
'UHSW PHGLFDO DQ
'UHSW SXEOLF DQ OHL DQ

SURFHGXUL MXGLFLDUH GH OHHIW
SULYDW iIL SURIHVLL MXULGLFH D

iWLLQiH SHQDOH DO OHL DQ

SGPLQLVWUDITLH HXURSHDQ OHL DQ
,QVWLWXILL iL SROLWLFL SXEOLFH

ODQDJHPHQWXO LQVWLWXiILOBRRWOQ
SXEOLFH DQL

Q@ cpPsxv $OHHD sQLYHUVIwW iLL €  &RUS $



c-.



VYDFXOWDVWHRHRLD (




)DEFXOWDWHD GH ,QJLQ
QGXVWULDO iL 0D

[LFHC

6LVWHPH iL HFKLSDPHQWH OHL DQ
ODYDOH DOQL

$XWRYHKLFXOH UXWLHUH ,)OHD @LQ
$XWRYHKLFXOH UXWLHUH ,)®HLDIQ
(QHUJHWLF LQGXVWULDO OHDIDQ

' QIRUPDWLF DSOLFDW VvQ L®HL Q@HU
LOGXVWULDO DQL

'QJLOQHULH PHFDQLF 'XDO OHDR@O

'QJLQHULH HFRQRPLF vQ OHL DO
GRPHQLXO PHFDQLF DOQL

Q@ %G o0DPDLD QU &RQUPDQ D
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)JDEXOWDWHD GH ODW
,QIRUPDWLF

[LFHC

ODWHPDWLF LQIRUPDWLF OBDL
'QIRUPDWLF DQL OHL

'QIRUPDWLF vQ OLPED HOQJOHI
DQL

0D VM
ODWHPDWLF fFRODU ‘DYDQVDIL
DQL

OHGLL YLUWXDOH PXOWL PRGBOH
GLVWULEXLWH DQL

6HFXULWDWH FLEHUQHWLF OHL
vQY iDUH DXWRPDW vQ OLPED
HQJOH] DQL

Q@ %G 0DPDLD @BQVWDQIiD ()



)DEXOWDWHD GH OH

[LEFHC

$VLVWHQT PHGLFDO JHQHUDKWL D@

%WDOQHRILILRNLOQHWRWHUDSIHLIDQ
UHFXSHUDUH DQL

OHGLFLOQ DQL OHL DQ

OHGLFLQ vQ OLPED HQJOHHXUROCL

ODVMW

ODQDJHPHQWXO VHUYLFLLOBRHIGHQ
V Q WDWH  DQL

/HKQLFL DYDQVDWH GH UHF&HH WU
IXQFILRQDO DQL

Q &DPSXV $OHHD 8QLYHUVLW '|'I° QU &RUS %
&RQVWDQWD



)) /fLFR _

OHGLFLQ GHAQ' LT JOHL ;
OHGLFLQ C D JLPE®HL
7THKQLF GHQ  OHL 2

Q@ 6wWU ,ODULH 9RURQFD QU &@pvwpoip




)DEFXOWDWHD GH 3VLI
IWLLQTHOH (GXFDT

[LEHC
$VLVWHQi7 VRFLDO DQL OHL DQ
SVLKRORJLH | BDQL OHL DQ

SVLKRSHGDJRJLH VSHELDO OHDQLO

SHGDJRJLD vQY T PKkQWXOXLOHL DQ
SULPDU ITL SUHITFRODU DQL

ODVW

SVLKRGLDJQR]D SHUVRQDOL®@HIL ID Q

&RQVLOLHUHD vO PDQDJHPHQMIXDQ
VHUYLFLLORU GH DVLVWHQi VRFLDC
DQL

&RQVLOLHUH iL LQWHUYHQiLOHHL DQ
SVLKRSHGDJRJLF vQ iFRDOD
LOQFOX]LY DQL

ODQDJIJHPHQW HGXFDILRQDO OHLQDLQ

Q@ % GXO 0DPDLD QU &rRQVVownp
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)DFXOWDWHD GH iV
$SOLFDWH iL ,QJLC

[LFHC

&KLPLH PHGLFDO DQL OHL DQ

,QJLOQHULD iL SURWHEFiILD OHL DQ
PHGLXOXL vQO LQGXVWULH DQL

&KLPLH DOLPHQWDU iL WHKHLORQL
ELRFKLPLFH DQL

SUHOXFUDUHD SHWUROXOXIOHL DQ
SHWURFKLPLH DQL

JLILF WHKQRORJLF DQL OHL DQ
JLILF WHKQRORJLF ‘XDO OoWQDbQ

'QJLOHULD iL SURWHFILD PHHLXDX L
LOGXVWULD FKLPLF iL SHWURFKLPI
GXDO LS

Q@ % GXO0 0DPDLD QU &rRQVVYowD



)DFXOWDWHD GH iV
$SOLFDWH iL ,QJLC

ORDAVAY

&KLPLH iL PDQDJHPHQWXO FOBILWQL
SURGXVHORU GH FRQVXP vOQO UHODIL
FX PHGLXO DQL

&KLPLH FOLQLF DQL OHL DQ

/HKQRORJLL iL PDWHULDOH OMD @WD
SHOWUX VLVWHPH HQHUJHWLFH
SUHGDUH vQ OLPED HQJOH] DQL

7HKQRORJLL iL PDQDJHPHQWOHQ DQ
SUHOXFUDUHD SHWUROXOXL DQL

,QQJLOQHULD VLVWHPHORU FX XU DH)
HOQOHUJHWLFH UHJHQHUDELOH DQL

Q@ % GXO0 0DPDLD QU &rRQVVYown



JDEXOWDWHD GH 1WI
IDWXULL 1L IWLLQTH

ILFHC
$JULFXOWXU DQL OHL DQ
$JULFXOWXU 'XDO DQL OHL DQ
$JULFXOWXU ,)5 DQL OHL DQ
%LRORJLH DQL OHL DQ
*HRJUDILD WXULVPXOXL DOHL DQ
*HRJUDILH DQL OHL DQ

(FRORJLH iL SURWHFiLD PHGQKD ®IQ
DQL

Q $OHHD 8QLYHUVLW LL QU FQSXx0 %
&RQVWDQ D



JDEXOWDWHD GH 1WI
IDWXULL 1L IWLLQTH

ORDAVAY
$JULFXOWXU HFRORJLF DOHL DQ
&RQWUROXO iL PRQLWRUL]DOHD BDC
SURGXVHORU DJULFROH DQL

$QDOL]ID iL HYDOXDUHD LP S DHW X30X |
GH PHGLX DQL

&RQVHUYDUHD ELRGLYHUVLWHLLDOQ I

*HRJUDILH DSOLFDW iL HYDOMND WD
UHVXUVHORU WXULVWLFH DQL

Q $OHHD 8QLYHUVLW LL QU FQSXx0 %
&RQVWDQ D



)DFXOWDWHD GH iV
(FRQRPLFH

[LFHC
$GPLQLVWUDUHD DIDFHULO®WL DQ
vQ OLPED HQJOH] DQL

(FRQRPLD FRPHUIXOXL W XUQHN P XO@X
iL VHUYLFLLORU DQL

(FRQRPLD FRPHUTXO XL W XUQN P XO@X
iL VHUYLFLLORU ' DQL

(FRQRPLD ILUPHL DQL OHL DQ

EROWDELOLWDWA < L QR PORLL B QC
JHVWLXOH  DOQL

&SROWDELOLWDWH ik LOQIRUPDMLLB QG
JHVWL XOQH -, | DQL

$IDFHUL 'L QWHU Q.D.il RQ.D.O.H O HLOD Q
$IDFHUL TQWHUIIDTTRG 5OH OHL D@L

JLOQDQITH IL E QFL DQL OHL DQ

J)LOQDQITH iL E QFL ,' DQL OHL DQ

ODQDJHPHQW DQL OHL DQ

ODUNHWLQJ DQL OHL DQ
$OHHD 8QLYHUVLW LL QU ¢ sxv &rUS $

&RQVWDQ D



)DFXOWDWHD GH iV
(FRQRPLFH

ODVW

SGPLQLVWUDUHD DIDFHULO ®HIV® Q
WXULVP FRPHUT iL VHUYLFLL DQL

SGPLQLVWUDUHD, IL DXGLWX®DHL DQ
SURLHFWHORU GH DIDEHUL DQL

SVLIXUDUHD, FDOLW LL/vQ [OBE HWL

$QWUHSUHQRULDW TL DGPLQ@HW®
DIDFHULORU DQL

SROQOWDELOLWDWHD il DXGLWHKO DQ
DIDFHULORU DO

THKQLFL [FR QWD EgerO i L OHL DQ
ILODQFLDUH SHOQWUX JHVWLXQHD
DIDFHULORU & DOL

&RQVXOWDQi7 ILVFDO L PDQBLUHRH
ILODQFLDU EDQFDU DOQL

ODQDJHPHQWXO DIDFHULORIHL DO
LQWHUQDIiLRQDOH DOL

ODQDJHPHQWXO RUJDQL]DiLOBRW Q
SXEOLFH iL SULYDWH DOQL

Q S$OHHD 8QLYHUVLW LL QU P sXVv &RUS s
&RQVWDQ D



JDEFXOWDWHD GH 7H

[LFHC

/HRORJLH RUWRGR|[ DVLVWIIO@BIL DQ
VRFLDO DQL
/HRORJLH RUWRGR|[ GLGDFWHRL DQD

/HRORJLH RUWRGR] SDVWROBO DQI

0X]LF UHOLTERBY DOQL OHL DOQ
ODVW
([HJH] ELEOLF DQL OHL DQ

ODQDIJHPHQWXO WXULVPXOXQHL DQ
UHOLJLERM DQL

SDVWRUDILH 1L YLDT OLWXUJQHE DQL

/HRORJLH OWXGLL MXULGLORL DQ
FDOQROLEFH DOH EHORU WUHL UHOLJI
PRQRWHLVWH PR]DLF FUHIWLQ ilL
LVODPLF DQL

7HRORJLH RUWRGR[ 6WUDVOHILLD G|
FRPXQLFDUH DQL

Q S$OHHD 8QLYHUVLW LL QU P sXVv &RUS s
&RQVWDQ D



'HSDUWDPHQWXO SHQW
SHUVRQDOXOXL 'LG

1LYHO OLFHQIT

e 6WXGHQILL FDUH XUPHD] FXUVXU
IDFXOW iL GLQ 82& vQ UHJLP ) 5 7
XUPD DFHVW FXUV vQ UHJLP ) 5 7

e OWXGHQILL FDUH XUPHD] FXUVXU
IDFXOW iL GLQ 82& vQ UHJLP &8 739
XUPD FXUVXULOH DFHVWXL SURJU
&8 7%,

D 7D VWXGLL PRQRVSHFLDOL]DUI
HIHPSOX GH PROQRVSHFLDOL]DUH

FLYLOH LQGXVWULDOH iL DJULFRC
SHUIRUPDQT PRWULF -XUQDOLVP

E 7D VWXGLL GXEO VSHFLDOL]DL
HIHPSOX GH GXEO VSHFLDOL]DUH
HQJOH] I UDQFH] WXUF PDWHP I
LOQIRUPDWLF



'HSDUWDPHQWXO SHQW
SHUVRQDOXOXL 'LG

1LYHO PDVWHU

« ODVWHUDQ]LL FDUH XUPHD] FXUV
IDFXOW iL GLQ 82& vQ UHJLP ) 5 7
XUPD DFHVW FXUV vQ UHJLP ) 5 7

e« ODVWHUDQ]|LL FDUH XUPHD] EFXUV
IDFXOW iL GLQ 82& vQ UHJLP &8 739
XUPD FXUVXULOH DFHVWXL SURJU
&8 7%,

79%; OHL

1LYHO SRVWXQLYHUVLWDU 1 38
OHL

1LYHO SRVWXQLYHUVLWDU 1 38
OHL

1LYHO SRVWXQLYHUVLWDU 1 38



&XP DMXQJHP OD
&DPSXV VHGLXO YHFI

‘H OD JDU &
'H OD VHGLXO YHFKL DO 8QLYHUV

"H OD F PLQHOH GLQ )DOH] 1R

'‘H OD JDU
Oiel ORGP S Vi 4

"H OD F PLQHOH GLQ )DOH] 1

2

/ o
o .




"HSDUWDPHQWXO 6WUDW
iIL ODQDJHPHQWXO &LC

3ULQ DSOLFDUHD HILFDFH D 6L
ODQDJHPHQW DO &DOLW iLL jL
OXL FRQWLQX 8QLYHUVLWDW
&RQVWDQiD DUH vQ YHGHUH P
GHPRQVWUDUHD FDSDFLW iLL (
FRQVHFYHQW VHUYLFLL iL SUR

UVSXQG VXEVWDQiLDO FHULQ
SUHFXP iL FUHIWHUHD VDWLVII
DFDGHPLFH iL D PHGLXOXL VRF




&GHQWUXO GH &RQVLOLHUH iL 2ULHQ

&HOQWUXO GH &RQVLOLHUH iL 2ULKGW DR UH RY &ID L
DEVROYHQiLORU 82& VHUYLFLL GHLLRURH © B/DH HF
FDULHU SHOQWUX LOQWHJUDUHD SH SWRi®OI FRiMLE
FX WRDWH VWUXFWXULOH DFDGHP LRFSHX 0L IUEHP MQHL
FDOLW iLL WXWXURU VHUYLFLLORU FDWMLH DRV HLF
SXEOLFXO ODUJ

Q@ copsxv &rUS & HWDM ()

/XQL 9LQHUL
EHQWUXO SHOQWUX EQY I P

EQY i PKQW FX YUHFYH

&HQWUXO SHQWUX EQY i PKQW OD 'LVWDQi iL EQY i
DUH FD SULRULWDWH GH]YROWDUHD XQXL VLVWHP W
SUHJ WLUHD iL YHULILFDUHD FXQRiIWLQiHORU OD DF
HGXFDiLRQDOH WUDGLiLRQDOH GH OD IRUPD GH vQY
EQY i PKQWXO OD 'LVWDQi UHVSHFWLY EQY i PKQW:
UHSUH]LQW IRUPH PRGHUQH GH vQY i PKQW VXSHUL
SRVLELOLW iL GH IRUPDUH LQLiLDO QLYHO OLFHQi
YKUVW | U VOWUHUXSHUHD DFWLYLW iLL ORU SURI

Q %G ODPDLD QU &QVWDQTD }A'{ LG LIU#XQLY RYLGLXV UR

&RPLVLD GH HWLF 82&

&RPLVLD GH HWLF XQLYHUVLWDU OFPR UDB KQIHTD U HD FRRROWPUHRO
GH &RGXO GH HWLF iL GHRQWRORYHW\BIWR KV LRQBQXDABQ
IXQFiLRQKkQG vQ ED]D XQXL UHJXODAMNQ Wi LGRD R U HDRURBWH X

6HVL] ULOH VH GHSXQ OD UHJLVW PHI\YKIXD KD LLEQUYWW QGLLD &
HWLF 2 vQ WHUPHQ GH FHO PXOWVR QX 6D GH OPQN WHQWELHQV
DFHVWRUD 6HVL]DUHD GH SODJLDWD/M SBPMWMXGHGHK GH 5K DU
FDUH FRQIRUP /HJLL 1X VH QPPHEW HSHQWUXQRQLPH



%LEOLRWHFD 8QLYHUVLWDU 2 RD

%LEOLRWHFD 8QLYHUVLWDU 2 RDQ 3RSLIWHDQX?3 HV
XQLYHUvLWDU SDUWH LQWHJUDQW D VLVWHPXOXL
SDUWLFLS OD SURFHVXO GH LOQVWUXLUH IRUPDUH |
FHUFHWDUH GHVHUYLQG SULRULWDU VWXGHQILL F
XQLYHUVLWDWH %LEOLRWHFD DVLIJXU VXSRUWXO L
GLVFLSOLQHORU SUHGDWH vQ vQY T PKkQWXO VXSHUL
iWLLQILILF DFKL]JLILRQkQG SHULRGLF FHOH PDL LP
GRFXPHQWH LQGLIHUHQW GH VXSRUW iL ED]JH GH G

SURJUDPXO HVWH YDODELO iL SHQWUX ILOLDOH GL(

Q@ %G oDPDLD QU {RIQ/X\GD QDL QHU L ()

6HUYLFLL PHGLFDOH

&DELQHW OHGLFLQ *HQHUDO 3HVF ULH

o =RQD 3HVF ULH & PLQXO )1 SDUWHU

/IXQL O9LQHUL
&SDELOQHW 6WRPDWRORJLH

Q %G ODPDLD & PLQXO & SDUWHU

/IXQL O9LQHUL

&DELQHW OHGLFLQ *HQHUDO %G ODPDLD

Q %G ODPDLD & PLQXO & SDUWHU

IXQL 9LQHUL



6SDILL GH FD]DUF

& PLQXO )1 HVWH VLWXDW vQ &RQVWWD Qi
JRQD )DOH] 1RUG JRQD 3HVF ULH ilQkQ
FDJDUH F PLOXO )1 iL F PLQOXO )1 BHiL
DO 82& $FHVWD DUH FDSDFLWDWHD FHD
DVLIJXUKkQG vQ WRWDO GH ORF XH Li DGSHV I
QLYHOXUL SDUWHU HWDMH

& PLQXO )1 HVWH VLWXDW WRW SH $®IHIHH
F PLOQHORU )1 L )1 $FHVWD DYKQG XGHK
ORFXUL GH FD]JDUH GLVSXVH SH iHDWB MM

Q $OHHD 3HVFDUL0RL@&RQVWDQTD PYd FDIDUHRQOLQH#XQLY RY

& PLQXO & HVWH VLWXDW vQ VSB®&O}
GH SH %G O0ODPDLD QU iL GLVSXQH
GH ORFXUL GH FD]DUH DIODWH GQ@U |
SDUWHU WUHL HWDMH iL PDQVDAKE X
vOQY i PKOQW IRORVLWH GH GLYHU\BR&DF

Q %G O0ODPDLD QU &F@VWDQTD PX{ FDIDUHRQOLQH#XQLY




&DQWLQD 82&

&DQWLQD 82& HVWH VLQJXUXO VEBDMW \DHDULYQ M
PHVHL XWLOL]DW DWKW GH F WW b HY WXG&UHHO H
GLGDFWLFH VDX SHUVRQDOXO DGPLQLVWUDWI
$YKQG XQ PHQLX GLYHUVLILFDW @ WHKXIWX DFF
JHQHURY GH VHUYLUH D PHVHL D FSF®OMD VYH X
VXFFHY FHULQTHOH WXWXURU VWXGHQILORU

3URJUDP GH IXQF/X@DDURIL Q %G ODPDLD QU &R
9LQHUL

% D]D QDXWLF

%D]D QDXWLF 82& FXSULQGH ED]D VSIRUWWHY SH
vQY T PKkQW VXSHULRU R GHILQH (VWHXD®SIODVDYV
6LXWJKLRO DGLDFHQW ED]JHL VSR UGH YIS FFXXWP XYCR
EDVFKHW KDQGEDO WHQLV SLVW GIHMVDODO KWLV
JLPQDVWLF iL VH SRDWH O XGD FXWNVWUXSUMRPI®Ii

°6WU &SW $Y $O0 gHUE QHVEX QU @

SHILVWUDWXUD 82&

‘DF GRULIL 'V VvVQUHJLVWUDIL R FHUHUH F WUH XQLY
SH FDUH vO F XWDIL

P2 UHILVWUDWXUD82&#XQLY RYQL%(G/ ORPDLD QU @



W XUVH

EQ FRQIRUPLWDWH FX UHJOHPHQW UL

$UWLFROXO /: 3ULQO GHURJDWWGH ODOSWH Y
 _GLO /HJHD OU FX PRGLHW ULOH il
XOWHULRDUH VQFHSKQG FX GDWD GOD VIDFEIKS
DQOXOXL XQLYHUVLWDU Y MASHIGH B HRRY
IRQGXO GH EXUVH iL SURWHFiLMNGHRFWDKVW 8
HFKLYDOHQWXO D GLQ VDODULXDUG H EWDD Q
vQ SODW &RVWXO VWDQGDUG SIOQW BXH FERQV
SURWHFiLH VRFLDO D VWXGHQiLIDBHWH O R
DFWLYLW iLORU GLGDFWLFH SUUQ RIHPH @BIUH
ODERUDWRDUH SURLHFWH DFWAK HDIRHSUDF
FRQIRUP JUDILFXOXLGIRAMWLSHWWUXRWW XGHQil
VOY i PKOWXO FX IUHFYHQi VvOPDWQDBXDW H C

EXJHWXO GH VWDW 3




&§DWHJRULL GH EXUV

%XUVHOH VRELDOH

VH DFRUG OD FHUHUH vQ OLPKXWBH EXDRWXO
SURYHQLIL GLQ PHGLL VRFLR HFR®ROLEH GHI
GHIDYRUL]|DWH VWXGHQILORU PH GHFDIIDH &
JUDYH SUHFXP iL FHORU FDUH V D GRWSXVLHL
SODVDPHQWXO

%XUVHOH GH SHUIRUPDOQOI

VH DFRUG VWXGHQiLORU FDUH VIH VQFEOG (GHI
FD]XULOH XUP WRDUH

e DX RETLOQXW UH]|XOWDWH GHRVHEMWVYN OR ¢
PDL PDUL PHGLL GLQ DFHODIL DQ GIBWWXG
VWXGLL GLQ DQXO DOQOWHULRU

e DX RETILOQXW SHUIRUPDQIH iWLLGMIWHFH LQI

e DOWH VLWXDILL VWDELOLWH GH OBHFIXORS UL

%WXUVHOH SHQWUX DMXWRU VRFLDO RFD]

VH DFRUG OD FHUHUH SH ED]D GMRAAPHQWH
LQGLIHUHQW GDF VWXGHQILL PDWHEHUH IH K3 H
EXUV H[HPSOX EXUV SHQWUX VPEUWHPLQW
EXUV GH PDWHUQLWDWH EXUV WHPBUKHD G
IDPLOLHL VWXGHQWXOXL

% XUVHOH SHQWUX VWDJLL GH VWXGLL X
SRVWXQLYHUVLWDUH

VH DFRUG vQ YHGHUHD VXViLQHUUH R EE Q/XV
vO XQLYHUVLW iL iL LQVWLWX¥VHL GLQ iDU il



%% XUVH (UDVPXV

SURJUDPXO (UDVPXV 30XV HVWH XQ SRRHQB FG B (

VFKLPE VWXGHQIHVF

ORELOLW iL GH VWXGLX iL SUDFWLFW WM XGWHQITL

OXQL FLFOX GH VWXGLX vOQWU R PRELQWWBWH LG
GH JLOH vOWU R PRELOLWDWH GH VEXUW GXU

$FHODIL VWXGHQW SRDWH SULPL XQ DVD®WQSM C
vQ VWU LQ WDWH GH SkQ OD OXO@WURPRHLPXR GS
VWXGLL

9DORDUHD JUDQWXOXL SHQWUX R P RSERIDW W/ D W |
GH (85 OXQ VDX (85 OXQ vQ IX®FiLH
GHVWLQDiLH LDU SHOWUX PRELOLRKDiLAH FGIHD V
GHD D ]JL GH DFWLYLWDWH SRWWUH ®H D(8
iLD D]JL GH DFWLYLWDWH SRDWH IL GH (85

6WU ,RQ 9RG QU VDOD 3&

HUDVPXV#XQLY RYLGLXV UR FXQOL - "SLOHUL

/DEHUH VWXGHQITHIWL

SURJUDPXO 1DIiLRQDO 27DEHUH 6WXGHQiHiIiWL3 VH G
GHVWLQDW WXWXURU VWXGHQILORU GLQ XQLYHUVL

SHOQOWUX D EHQHILFLD GH XQ ORF vQ WDE U SRDWH
VOPDWULFXODW OD IRUPD GH vQY T PKkQW FX IUHFY
vDX GH PDVWHUDW FDUH HVWH LQWHJUDOLVW iL D
FD]XO VWXGHQILORU FDUH DSOLF SHQWUX XQ ORF
VRFLDOH FULWHULXO GH VWXGHQW LQWHJUDOLVW



"UHSWXUL

SFWLYLWDWHD VWXGHQILORU vQ FDKBBXWHRPXQ
UHJOHPHQWDW SH ED]D XUP WRDUHORU SULQFL

3ULQFLSLXO QHG

FRQIRUP F UXLD WRIL VWXGHQITLL EHQWUDRMLDRP H@
GLQ SDUWHD 8QLYHUVLW iLL RULKHLGIGWRIWHFN QI
GH VWXGHQW HVWHDOWOWHU]JQVW D

SULQFLSLXO OLEHUW DUW OLW E
SULQFLSLXO SDUWLF DUW OLW F

'UHSWXO OD VXSRUW JUDWXLW GHQFPRUN GW P L
ILILF VDX HOHFWURQLF iL DFFHV OWLWRDWH P
GLVSRQLELOH vQ PRG JUDWXLWG DQ W L E Ol ® ML

'UHSWXO GH D IL LQIRUPDW vQ SULCBIOH GRX
VQFHSHUHD VHPHVWUXOXL FX SUKDXUWUH LOD RE
PRGDOLW TLOH GHOHYIDM XD DID L Q

'UHSWXO GH SUDFWLF vQ FRQIRUPIUWPWGIXEX
GH VWXGLL XQLYHUVLWDUH SUHFXPDI@Q GUHSW
WUDQVSRUW iL PDV DVLJXUDWG $QWRQ®@LOLQDC

'UHSWXO GH D UHIX]D V SDUWLFLSB ® P BWREH
GH RUH SH JL UHSUH]HQWKOG FXHRXQDRDUBDE
SUW DOLQ

'UHSWXO GH D FRQWHVWD QRWHOH REILQXWH
FRQIRUP UHJXODPHQWHORUGEQGWWUQHDDO® 82

‘UHSWXO GH D EHQHILFLD JUDWXLW @WK GILIAL EIH
FHORU FDUH DWHVW VWDWHXIWWKO GHOMLWX G HQL

6WDWXWXO 6WXGHQWXOXL



2EOLJDILL

e 2EOLJDILD GH D VOQGHSOLQL WRMLQH
SODQXOXL GH vQY 7 PKQW iL SURJUDT
GLVFLSOLGQH$0RU OLW D

e 2EOLJDILD GH D UHVSHFWD &DUWD U
GHFL|LLOH @D& W OLW F

e 2EOLJDILD GH D UHVSHFWD GUHBW XU
SHUVRDQH iL GH D UHFXQRDIWH SDW
LQIRUPDILLORU vQ OXFWOBUWH HOOEW
N

e 2EOLJDITLD GH D HODERUD iL VXViLQ]I
HYDOXDUHD OD QLYHO GH GLVFLSOLC
DEVROYLUH RULSUWYWDOH OLW L

e 2EOLJDILD GH D SDUWLFLSD OD DFW
| U D IL VXE LQIOXHQID E XWXULORU
DOWRU VXEVWDQIiHSIUDOWHUJOVYW N

e 2EOLJDILD GH D VXSRUWD SODWD H)Y
SUHMXGLFLL DGXVH ED]J]HL PDWHULDC
ORU GH F WU H 82w OLW S

e 2EOLJDILD GH D SUH]JHQWD FDUQHW?
VOQVRILW GH FDUWHD GH LGHQWLDWD W
HIDPHQ VDX SURE GHG6YHBUMLFDWH W

6WDWXWXO 6WXGHQWXOXL



2SRUWXQLW TL GH YR

/[LID 6WXGHQILORU SQLYHUVLWDWHD

OVXRF FRP RIILFH#OVXRF RUJ

f IDFHERRN FRP /682&O0LJDBVWXGHQWLO

J #OLIDBVWXGHQWLORUBXRF

6WUDGD 3HVFDULORU QU & PLQ )1 H

/682& SDUWLFLS OD GH]YROWDUHD OHJ WXULORU F.
iDU iL GLQ VWU LQ WDWH SH ED]D SULQFLSLXOXL \
LOWHUHYV SROLWLF LGHRORJLF VDX UHOLJLRV FDU
LOWHUHVHORU WLQHULORU

$VRFLDiLD HVWH IRUPDW GLQ SHVWH GH YROXQV
YROXQWDUL DFWLYL FX GUHSW GH YRW FDUH IDF SC
DQXPH

« 'HSDUWDPHQWXO (GXFDiLRQDO ('8

e« '"HSDUWDPHQWXO 5HVXUVH 8PDQH +5

« 'HSDUWDPHQWXO GH 5HODiLL 3XEOLFH 35
« '"HSDUWDPHQWXO )LQDQFLDU )5

/D QLYHO QDiLRQDO /682& HVWH PHPEU D $OLDQiHI
2UJDQL]DIiLLORU 6WXGHQiHi{WL GLQ 5RPKkQLD $1265
IHGHUDWLY VWXGHQiHDVF UHSUH]HQWDWLY OD Ql
$1265 ILLQG SDUWH GLQ (XURSHDQ 6WXGHQWYV 8QLR

i) ‘LUHFWRU ([HEXWLY « ODOROH 'DYL

e

LSUOC




2SRUWXQLW TL GH YR

$VRFLDILD 28 RPXQLWDWHD 7LQHULORIWD2%DVDU I
&7% &RQVWDQiID
FWEFRQVWDQWD#J

'F IDFHERRN FRP FWEFRQWWD{FWEBFRQVWDQWD

%G ODPDLD QU & PLO & PDQVDUG

23URLHFW P LGHL JKQGLP SHUVSHF\

6FRSX0O IXQGDPHQWDO HVWH GH D RRMSQUH]HQ\
SURPRYKQG iL SURWHMKOG GUHSWXOH. @/H QH W
EDVDUDEHQL GLQ &RQVWDQiD

&RQFRPLWHQW GRULP V VWLPXO P BWXWLFL
HGXFDiILRQDO iL D VOWUHJLL YUHDIQH OGX¥RFL®D
1H DVXP P UHVSRQVDELOLWDWHD %3JY RW WOU |
YDORULORU GHPRFUDWLFH iL vQO DFHODIL WLF
URPKQLVPXOXL vQ UKkQGXULOH DFHVWRUD

EPSUHXQ VXQWHP PDL EXQL

CTB 3UHIHGLQWH 6DPEXUVFEFKL 90D

Con stanta




2SRUWXQLW TL GH YR

$VRFLDiILD 6WXGHQILORU 2YLGLXWY ODWLEDWH

$620, $VRFLDILD 6WXGHQILORU 2YLGIRUP DWW LOD
HVWH R RUJDQL]DiILH GHGLFDW DSWXULOIRUSU
VWXGHQILORU GH OD )DFXOWDWHD GH/ RXDM/RBRO
WLQHULL FX LGHL FUHDWLYH iL LQRYDWLYH

6FRSXO V X HVWH GH D VSULMLQLLROHYDMWLMHV V
HGXFDWLYH SURIHVLRQDOH iL VRALHDOB PHQL'
GH]YROWDUHD DELOLW ITLORU DFHVOMRUYWIHLIDO D
SHQWUX FRQHFWDUH iL FRODERUDUH

OLVLXQHD $620, HVYWH UHSUH]HQWD QW L GIHWRTLJ
HYHQLPHQWH FX LPSDFW HGXFDiLR@®¥BADOL VRFL
FHUFHWDUHD vQY iDUHD LQWHUDRWLY FiR PLXRELC
FROVROLGKQG DVWIHO UHTHDXD GH VWXGRIGXE |
XQ LPSDFW SRJLWLY vQ VRFLHWDWH

L #DVRPLBXRF

DVRPL XRF#JPDLO FRP

%“OG ODPDLD QU SDUWHU 6DOLDJ &M WV L

SUHIHGLQWH: =DKDULD iWHIDQD




2SRUWXQLW TL GH YR

S$VRFLDIiLD 6WXGHQILORU OHGLFMWD. QWD ilL

$VRFLDiLD 6WXGHQiLORU OHGLFLQ L& R/Q ViWw Q7 DC
R RUJDQL]DILH QRQ JXYHUQDPHQWDO XBEPRW¥U
| U FDUDFWHU SROLWLF QRQ SURIILWGHWX YRBE
DFWLYLWDWHD vQ VFRSXO SURPRRUULL LiQ WIS UH
SURIHVLRQDOH VRFLDOH iL FXOWXUE®XPDIQHDP
VXViLQHULL QHYRLORU DFHVWR UDOWDXGRPH @ RIE
FLYLF HGXFDiLH PHGLFDO iL V Q WDWH SXEOL

OLVLXQHD $6070& HVWH UHSUH]HQWDYWH QLH RQ\
VRFLDOH iL FXOWXUDOH SURPRYDVOH ROk Q G X
RUJDQL]DUHD GH HYHQLPHQWH FX \@RWSEX0QVWU
FDULWDELO iL SHUIHFILRQDUHD vIiH GIRPHIIMA N @ :
VWXGHQILORU iL WLQHULORU PHGLFL

%G ODPDLD QU MXGHiXO &RQVWDQiD

DVPWPFRYLGLXV#JPDLO FRP

L #DVPWPFBRYLGLXYV

'F IDFHERRN FRP DVPWPFRYLGLXV

aswrme BUHIHGLQWH & O WRUX ,RDQD 7




2SRUWXQLW TL GH YR

6RFLHWDWHD 6WXGHQITHDVF GH &KLU.

66&5 BRFLHWDWHD 6WXGHQIHDVF GH &KW HXRJJ
DVRFLDiLH QRQ JXYHUQDPHQWDO FNXNUWAD/OH GH
vO GLQ FHOWUH XQLYHUVLWDUH PHGLFDOH
6FRSX0O 66&5 HVWH FRQVWLWXLW G L Q CSRX-OWDI
GH OHGLFLQ vO GRPHOQLXO FKLUXUWIL FXQRSWLC
GLQ FXUULFXOD XQLYHUVLWDU Q \®LQUHD FIRR®
GH SUDFWLF PHGLFDO iL SULQ FUMNMIEUBADWD!
UHVXUVHOH PHGLFDOH

3H SODQ LOWHUQ VQFXUDM P FROGKERHDRB H DG W
YROXQWDUL GLQ FDGUXO SURLHFWHQRW OR G L6Q
3H SODQ H[WHUQ OH GRULP V GH]YROW. R UG}
GRPHQLXO PHGLFDO VDX QRQ PHGLFDOQ G SROU
PLVLXQLL QRDVWUH

$OHHD 8QLYHUVLW iLL QU &DPSXV &RUS

SUHVHGLOQWH FRQVWDQWD#VVFU UR

VVFU UR

SUHIHGLQWH « )RWL )ORUHQWL




[HILWLPDILH ,6,&

6,& HVWH VLQJXUD OHJLWLPDiLH GH VWXC
DFHVW VWDWXW OD QLYHO LQWHUQDiILRQD
%HQHILFLLOH RIHULWH GH OHJLWLPDiLLOF

« SGHGXFHUL vQ WRDW OXPHD ° SHVWH
UHGXFHUL H[FOXVLYH vQ SHVWH GH i
WXULVWLFH WUDQVSRUW FD] UL FDIHC
DOWHOH

« SGHFXQRVFXWH OD QLYHO JOREDO ° ,6,&
81(6&2

e 6XWH GH UHGXFHUL vQ 5RPKkQLD ° OD SD
&DUUHIRXU + 0 $QVZHDU HO0S$* iL PXOil

« (FRQRPLL LPSRUWDQWH ° IRORVLW vQ F
OHJLWLPDILD WH DMXW V HFRQRPLVHi\
OHL DOQ

« SGHGXFHUL vQ ILHFDUH DQ OD IHVWLYDO:
1HYHUVHD (OHFWULF &DVWOH HWF

SIC



(FKLSD GH OXFUX

*RQJHD %L IHUEDQ &ULVWI
a &aRRUGRQDWRU UHODIid IRRREGRMDWRU UHVXU

20WHDQX ,RDQ OLOHD )ODYLX
a &8RRUGRQDWRU HGXFDILRQB@RQVLOLHU a

1XOD $QGUHHD
a OHPEUX /682& a






