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S$IULFXOWXUBRBDHFREOBILIEQDQFLDUH SULQ 316
3$3&DORF UL ILQDQFLDUH SHQWUX WLQHULL IHUPLHUL

$SFWLYLWYWUHSULQVH GH BJHRQHL DRQRORG vQ WHULWRULX ««
7UDQVKXPBRUSEWUMH ID SODWWH D YLH LL SDVWRUDOH WUDGL

SIULFXOWXURDHFRFOBIUILIEQDQFLDUH|S

3ULQ GROLDWLF $JULFBEQBRBR@HD YRUVX®RFGHSHDR@LUW KHFRI
GLUHFQDWI® SQWRBHQW FR ®VIUGH X O BIXW DFHFBBRJILF

0L QL VDMULFX QWGHJIMIR D W X\ P Q RIWLRP DB U P L HEW D ARDIURH FDEQ R/
YRU EHQHILFESDLBHQXQYRWDO GH HXU®RY SHOLRDGB GHLQ 30DRQMD
BWUDWHJILF
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"9RP DYHD XQGH V LQYHVWLP VXFKBAEBHGRFN WDV B RQWWWR
VQGUHDSW F WUH DFHDVW DJULFXOWXU HFRORJLFUD&D WHUYHC
FDUH VH OXFUHD] vQ 5RPkQLD VH OXFUHD] vQ DFHVW B8RG DJU
GLQ VXSUWIDHIHU QD FHUDX®QH-L DLFL BYHRF RVDOBE SURGXFHP
SURGXVHOH SURFHVDI & NROQOW DREKOWDMWHFXOW X ULL

"3HQWUX DFHDVW DJULFXOWXU HG&RPRDOF6 WD WIHIW R IDXPOGF
GH HXUR 'RULPLDFBXOVEIDDIMHP HFRORJLF V DMXQJ vQ &F WD \DXWU
F SURGXVHOH HFRORJLFH YRU IL PYQ W PXGOWHRIB/IHW [BIUGHRIG YR LI LS
RELQ IHUPLHULL FIDUHFMXFWXAHDHWVARORJLAH WDWHEXQ HWIRW B B QD/AH,
U VSO WLPDL RISKMSBUKDQ 2URYV

3$&DORF UL ILQ D QWIQHIH IS HWPUX U

BULRX®ROLWLF $JULFRDGRRPHEQY GH 3DUOWPRIQWIAO I HXPK
LQVWDOHD] SHQWUX GH IHEBIOSRIBWREFIDE LOLWDWHD G I HD HSKHERHIW ER D
GH DOQL

1RXD UHBREBHSUH{RQSDUWHQHULDW SHQWUX RR VIRIFLDFW BW
DVLIXUKQG XQ Y H Q M GHIFE PWEEEL OUBHIQ MDUOL W D W H QWKSX B RRD/X P D

1RXD 3ROLWLF $JULFRCS ULR/EQ RHQUPQK®EY LERQWLQXDUHD
LQVWDOORUYHML. GHUH[SORDWD LL

$VWIHDHUL L FHYIPLWWEKGH OD  BBIUMHQDDQ VRWIEHQ W U X S BDHPIR
DL H[SQRMRWD SULPL XQ VSULMLQ $REPSRBEGHGW DB SIEGIW UIDQR

6SULMLQXO DFRUGDW L QEFUWMH UAH RHMEEBLORBXHBPLHUL

3ULIYRJIXDM LR QD OH BrHR OWXD DI WLQHULL 9 R WAYSWUFLFSAM
6XEP VXUD,QVWDODUHD WLQHKQLORWHIHUPRIHUWLL FX Y kU\DWE BWQ
FDHIL GH H[SORDWD LH vQ >EaHWX.® L\.S UD | L GEIBIGISKIIF ERD V D EDLFOKHL WL
GRX WUDQ
GLQ FXDQW XP XD VSSULLAMIUGPDO G IDFUHLHL GH ILQDQ
vQ PD[LPXP WUHL DQL GHHOD@WMHPLUHD GHFL]JLHL G

SFWLYLWQWUHSULQVH GH BJHRQIDL DR Q R/C
WHULWRULX IQWKOQLUL RLU

iQ XUPD SURJUDPXOXL VWDELOLW GH FIRQHI X BBV X DQM V W9
GRPQXO 6HFUHWDU GH 6WD\8 RPUQ X &§ XEXGIFO HBWPURGH 6 WDW SUTF
FX $JHQ 1D LRQIRNDHL 0R@WIXHD YHQL vQ VSULMLQXO UHDO FI
VOQWUHSULQ] WRULSHUNVBDQHDRU |L]WEHFXIUY XRQDXPMRQVRBY RP E U
R VHULH GH vVQWKOQLUL vQ FDGUXO F URSU DML R \B\H QSNBIX SIQENAD
PDUNHWLQJXO SURGXVHORU DJULFROH" SHQWUX GH]Y RKDW BIUGHD
D DORFDW VXPD GH L PRIGWERH WNKQBFHIQH SHQWUX mHFQIVMY
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VQILUDRL vQ JRQD PRQWDQ D 3XQFWHORSRDWNQ QRN RFH HREID
FRRSHUDWLYHIDXSXEROBR SIWURGXF

'RPQXO 6XEVHFUHWDULZHD 6\ W $SYHPHPQM. OD vQWG®E QIHJ HFXC
5XFH#%UDQ GLQ ORFDO E®DMWHX®@ID XIOD$SUDHH $ YL]LW DR A) HOUFRHD
IDPLOLH vQ FDRHS IDIPQ D IFBESIHVF XQ QXP U GH FW BB VDX PRFHG
HXURSHGH XQ GDEP VXULL A6SULMLQ SHQWU XQ® \RVO@DNBI\D H
FDUQH /DSWHOH SURYHQLW ®LQDIFHU®L YHHVUNHK | SEB\® X I5EHD HID R W
WHOHPHD/QXEBG U X OL DFRHE/FLIDIONL ]DW SULQ PDJD]SQKQ SHESBUXQH
GHQX3H IDPLOLH

'LQ GLMFXH DYXWH GH IHUPLHUL FX GRPQXD BRE¥HHWHNMDV X
IRQGXUL SH 6XEP VXUDLL XQXYHAWENDW UBWHIJUDW GH WLSXO

'H DVHPHQHD GRPQXO 6XEVHED HWDIW GB V6 WD Sy BRIPLUG L |
5XF U 'UDJRIVOKPEHROMFLRDUD $ YL]LWDER WIWKERD HFRPRQ VW U XL\
FRPXQHL 7RW DLFL PDL H[LUW LvQPHODMDU B H CRFNQMBLOD GHH [
RELHFWLY UHDOL]DW GH DVHPHQHD GLQ IRQGXUL SURSULL DOH
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/D DFHVW HYHQLPHQW DX SDUWLFLSDW BHVWHF L K5LH 6HUL WARTDL
6LIXWDROLPHQWHORU DL BJHQHHLY B 13HD S H.QWHILX $SIIUULLARX@HVEOUG
GH SULPDUXO FRPRDHD 'kRERWUKLG6HF UHDQX YLFHSUIP D UKHS UR
FRPXQHL 5XF U ,RQ 3kUQX

2UJDQL]DUHD HYHQLPHQWXOXL D IRVW | FXW GH F WUHSUL
UHSUHIHQWDBWXD $BRBQOH D =RQHL ORQWDQH vQ WHULWRULX C
IQ XUPD DFHVWRU vQWKOQLUL IHUBKHRINYMED® JIROWHYURER S
6XEP VXULL FRQVLGHUKQG FRQVWUXLUHD XQXL DEDWRBX®H V
&X RFD]LD DFHVWRU vVQWKOQLUL IHUPLHULL GLQ JRQD PR QWIFE
x ILSVDHRWBH PXQF
Xx /ILSVD XWLODMHORU SHUIRUPDQWHSBERMW WO FRY LIKA RO X
VOWQHUMNRLORU L D IkQH HORU
X 1HFHVLWDWHD XQRU IRD GRUGRPHMW UG HL QFHQAMLIS VBHI F/R
PRQWDQH
X ,GHQWLILFDUHD X@RXQRDKRUPH GH VSULMLQ VPSRWULY
V OEDWLFH

$FHVWH SUREOHPH LD W URDWRINHIGEQIBWFHUHD 0$'5 SHQWUX D IL
VSULMOBIHUHQWH

7UDQVKXPBRUSBWURH ID SSDWWRUDOH WU
VOQVFULV vQ ,QYRIQND DOOHOBIPHQWHORU
FXOWXUDO LPDWHULDO

IQVFUZLHDEDKXIPBQUBSDWRWHW LPRQLXO &X ORXISWBL\PRDMAMD & D O
$ IRVW GHPDUDW SURFHVXO GH WOWRSIOWUFHH Dv @ UTDQWUKIXAPADQ
SPDQLW 81(6&2 IQ FDGUXO GRVDUXOXLV&IBDWB VKPS EBMHED D WG
GLPHQVLXQLL IHNMREREAMHSDVW R U D O K DMUDGER.S MRIQUAXH K QFFDU IRV
WUDQVPLWHUHD DFHVWXL IHQRRPE FXDWRDDK® YLX F WUH JHQH
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7UDQVKDHPADQ SDMLHF XQ IHQRPHQ HFRQRPLF HAXEWKURILFV S
DUHYHM@HUH H[SORDWRQHDV¥®RPEQARLGH HOHPHQWH FXOW GHDDRIC
FRPKOXL vQILLQ DUH DF®&H DURH DDIGHE QWRISR QR © HP H

7UDQVKBADUWH R RFXSD LH FX 6DODPWSRBRVUWAXIL FURPKD G LL |
D PXOWRU S VWRUL GLQ JRQHOH PRQWDQH

7UDQVKBP®HIDVYWFH UHIHULUH FOXQ B UMIFQVHPOHD BU LY L Q G XRWDHV
DFHVWRUD vQ |ROMH PRGWDMH PHWHR & ® VD RE V@X QHL L FRIPKXQL
HL WRDWH DFHVWHD UH S GH]®I\Y WK DR HIP XIQLQH M DW SDVWRUDO
JRVSRG WML SDVWRUDOH

3URFHVXO GH vQVFUHH FiD DS DIMOLEFMK SHNM@RIUDOH WUDGL LRQ
DO HOHPHQWHORU YLL GH SDDVWIHDROQL RO XRBKOL $ 1R D \§ HHQ .G
ORQWDQH vQ FRODERUDUH FX QLBXWWE R X O/DHEBDXINAE X SEEHNDVRAE
&RPLVLDRIOOIDO3IDWULPRQLXOXL &XOWXUDO ,PDWH WD @ L) CADDGEW )
1DLRQDOH D =RQHL ORQWDQH L VSHFLDOL WL GG®UADDRUXO 0LQL

$FWLYOW GHDWH vQ DFHVW GHPHUV DX IRVW

RLQYHQWDULHUBGRUSDPWWY.EMDQ WUDQVKXPDQ HL

R LPSOLFDUHD GRD MWMADQ DL WUDQVKXPDQ HL vQ SURFH

R IDFLOLWDUHD OHJ WXULORU GLIQMHH BLVORRRILLQ D\GRUEIDNW K
6DOYJDUGDUH D 3DWULPRQLXOXL &XOWXUDO ,PDWHULD
vQ VFRSXO IRUPXO ULL XQ RW FRICRGNQMHDULH GoH CBRUHRMHKNL DI b

3ULQ DFHVW GHPHUV 0ILLQ H\Y WBHQMEX § DIDLHTR G W XDOSARRRNH WX (S
L YLQH vQ VQWKP S VQMRUH.ID B FRWHRWQE P DL [SE\WE WLLW D W H DFOWK
QRLORULIHGHASDUL VPSUHXQ FX XQ SDFKNH\Q HR DD GXUS UDFWN R
R PD Q L RV X U

3ULQ FRIOODVVUREBLQLVWHUXO $UULF500UNDXOH IV F R®NPNHRRE\EK DLHDH
S VWRULWXOXL WUDQVKXPDQW FUHKQG SUHPLYVHD B URGCHHMORAL
FDGUXO VWKQHL

1Q SOXVWUW@VRXUPHORU SRDWWIDQNSX R PHIQWKL RV WLSH UG HHRV
WUDQVHKXP®IQLWROKPIUDMH YQUWWXDBL [5RW BOWYKXQRDWUDVHHGW XH (
XQ RELHFWLY PRQWDQ GH PDUH LQWHUHV XGGHYEQODWRBRQHS RX
DQLPDOHOHL RXKWMQDH VDOH

L QYHQWDRBRQD QDO HOHPHQWHORU YLL GH SDWULPRQLX FX
,QWDQJLEOH &XOWXUDO +HULWDJH (OHPHQWYV SRDWH
KWWSV SDWULPRQLX UR LPDJHV LPODRADKIS BMITMEESNKNYRDQ WD W

WUDGLWLRQDOH SGI

6XUVD zZzZzZ PDGU UR



