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® AL =tdrFr=32A9 DAEHOY

G AL=J ... g eYagj afn]klae]flg [a]fl%~a[g \Y YImYda\Y\] gf\] g Al
kmYk ~jl]Yk \] [geh]lff[aY& J]kmdlY \g Y[gj\g afl]jfY[agfYd ]Jflj] |
;gjlaY \g Kmd$ ; afY$ Aflay ] Mfa,g =mjghlaY &

;ge me afn]klae]flg IglYd ]JklaeY\g ]Je *(&((( ead ']k \] Imjgk$
Afl]jfYlagfYd L ]Jjegfm[d]Y] =ph]jae]fl&¥dgldy[bgbllang [gfkljma
hjaelajg jlYIgj lphljaelflyd \] "n$k)lg femlid]¥pcYeYc$ [YhYr \] _]
j1lgjfg \] 1f]j_aY hgkalang ] \]JegfkljYj Y naYZada\Y\] [a]fl%"a[Y ]
[geg *gfl] \] ]f]j_aY daehY& KaemdlYf]Ye]fl] aj~ I]klY]j ] [YhY[alY]
\Yk I][fgdg_aYk f][]kk~jaYk hY]Y g *mf[agfYe]flg \] me j]lYIlgj [ge]]

G AKI ... meY \Yk hgm[Yk ]Jfla\Y\]k fY[agfYak im] YImY [geg "g]f]
[gdY ZgjYf\g \aj]lYe]fl] [ge g AL=J GJ? ] Y >,= >mkagf ~gj =f]j_q!
\]l k]jna,gk ]e €eZalgk I,g \an]jkgk [geg2 "*gjeY,,g% afkh],,g$ ]fkY
\] I][fgdg_aY \] [gfljgdg f,g \]kljmlang$ ]f_]f YjaY \] hjg[lkkgk \] c
kmhgjl] « 1f_]Jf YjaY \] ZYk] \]ka_f] Yf~dak]!&

9 [YjllajY IglYd \] [gfljYIgk \g AKI hYjY Yk ]fla\Y\]k$ AL=J GJ?
kmhljagj Y ** ead ']k \] =mjgk \]k\] *((/'&

Gk k]jna,gk aehd]e]flY\gk ] ]e ]Jp]l[m,,g9 Ykkme]e _jYf\] aehgjl€f[a
Nafyd \] [gfkljm,,g% I]f\g me [Yj~][I]]j \] afgnY,,g af[dmaf\g \]ka_
1f_1f°YjaY$ \]k]fngdnae]flg \] fgnY I][fgdg_aY gm e]lg\gdg_aYk!'$
_YjYflay \] imYda\Y\] ] [mehjae]flg [ge Yk ]Jkh][a”a[Y, ]k \gk hjc
"YZja[Y\gk&

Fg [Yehg \g \]k]fngdnae]flg I][fgdZ _a[g \]klY[Ye%k] n~jagk hjgb]l
f,g \]kljmlang ] kgdm,’']k \] hjg[lkkgk \] kgd\Y\mjY da_Y\gk Yg
aehgjlYfl]k \Y e~imafY [geg NY[mme N]kk]d gk EY _f]lk!&

FY ~jlY \] ?2YjYflaY \] ImYda\Y\] ] ;gfljgdg \] *YZja[g g AKI ... g I
>, = kgZ Y ~gjeY \] me [gfljYlg imY\jg AK]l WljalkingfkyyZada\lY\
Y[gehYf Ye]lflg \] "YZja[g \] [gehgf]fl]k ~gjf][al\gk h]dY M=% ] [ge
hgj =khYf'Y$ Al~daY$ 9d]eYf Y$ >jYf,Y$ J]afg Mfalg$ >afd€flay
afl]_jYlyez..e Yk JimahYk >,=\] ?2YjYflaY \] ImYda\Y\]&
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® E9AGJ L=D=K;aHAG

<G EMF<G

G AKI ]kl~ ]Jfngdna\lg fY [gfmljgih,].of \gpljle]dq DYj_] L]d]k[gh] =¢
=mjgh]Yf Kgml']j GZk]jinWgjg XK@l |Jd]k[Zhag Zla[g emf\lg$ [ge n
\a€e]ljg Ylaf_] gk +* e]ljgk$ [gfk]_maf\g hgj akkg gZl]j aeY_]fk [g
IJd]k[Zhag ]JkhY[aYd @mZZd]& G =%=DL aehda[Y me &fn]lklae]flg \

G AKI ... g [gfkmdlIgj fY ~j]Y \Y ?YjYflaY \Y ImYda\Y\] hYjY Y Igl
afl]jn]f,,g fme ]Jkh][ljg emalg YZjYf_]fl] \] Ylana\Y\]k& <]k\] g Yh
kaklleY \Y imYda\Y\] ]Je [Y\Y me \gk Japgk \g hjgb]lg YI... Yg Y][ge
kakl]eYk ] kmZkakl]leYk&

9 [gfkmdlgjaY \g AKI ]JklYj~ ~g[Y\Y$ Je [gf[jllg$ fYK ~j]YK \Y im
fge]Y\Ye]fl] Yf~dak] ] jlnak,g \g kakl]eY \] imYda\Y\]$ [ge hjghg!
A"gjYe dYj_Ye]fl] Y\gIY\Yk h]dY =KG =mjgh]Yf Gj_YfakYlagf "gj
"] Kgml']jf @]Jeakh™]j]!' ] im] ~Yr]le Y_gjY hYjl] \Yk ]Jkh][a™a[Y,’
=f[Yj_gk \g hjgb]lg&

9 hYjla[ahY,,g \g AKI fY [gfkljm,,g \]kl] I]d]k[Zhag kmj_] fY k]imt%
eYak nYklY [ge Y =KG Je hjgb]lgk [geg g I]d]k[Zhag NKL$ Kmjn]c
Ild]k[Zhag afklYdY\g fg GZk]jnYI|Zjag \g HYjYfYd \g =KG$ fg \]k]]
;-ad] [gf[]Za\g hYjY eYh]Yj g [..m fgk [gehjae]flgk \] gf\Y \g nak
[gdYZgjYjYe IYeZ..e fg ~YZja[g \gk [YeeokIDNk]\&Eaddae]l]j 9j
IJd]k[Zhag \] “dlaeY _]jY.,,g im] ]klm\Y Y jY\aY,,g hjg\mra\Y hgj
Njagk \g Mfan]jkg$ g 9DE9%$ ~gjeY\g hgj .. YfI]fYk$ "gb] afklYdY\g
G AKI [gdYZgjgm Yaf\Y fY [gf[]..g ] Yhgag » aehd]e]flY,,g \g eYfn
\g =KG Je ?Yj[ af_$ fY 9d]eYf Y&

>Yr Yaf\Y hYjlI] \Y nYKIY Jph]jatf[aY \g AKI Y kmY hYjla[ahY,,g f

\Y []fljYd \] ;°1ifgZqd$ Z]e [geg ]Je e“dlahdgk hjgb]Jlgk \Y 9 *f[e¢
fge]l]Y\Ye]fl] fg *"g_m]l] dYf,Y\gj 9JA9F=¢&
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= JFto:=D=J9<GJ <= H9JL4&:M

G :=JF .. g eYagj dYZgjYIZjag \] "%oka[Y \ldbYt% i MY ke \§ ] g irafiy
21f1ZjY &

9 hjlklY,,g \] k]jna,gk \g AKI Yg dgf_g \] k]lJak Yfgk aehda[gm Yla
fgelY\Ye]fl]2 Af_dYI]jjY$ >jYf,Y$ 9d]eYf Y$ =khYf Y$ Hgjlm_Yd

G hjgb]lg ]Jfngdn]jm Y ~YZja[Y,,g \] [gehgf]fl]k ] egflY_]e \gk ;
[gehd]lYj gk */ imadZe]ljgk \g Yf]d \g 9[]d]jY\gj L '] DYj_] @Y\jgf ;

9k "mf,’ ]k ] jlkhgfkYZada\Y\]k \Y [gfkmdlgjaY AKI ]Jfngdn]jYe Y j
[...[fa[Y \Y imYda\Y\] \gk eY _f]lgk [jag_...fa[gk3 Y [gfkmdlgjaY hY]j
\] ?2YjYflaY \] ImYda\Y\] \g ;=JF hYjY g hjgb]lg$ af[dmaflg g k
[gfljgdg ] Y[gehYf Ye]flg \] afkh],’ ]k ] ]fkYagk hYjY YKkK]_mjYj Y k

G AKI Ykk]_mjgm Yaf\yY Y afkh],,g \Y imYda\Y\] \] ~YZja[Y,,g \]
YZjYf_]f\g gk n~jagk [gehgf]fl]k [YZagki$]jpoaf\fmigK ke [jagklYIgl
[gehgf]fllk [jag_..fa[gk!]Y kmY afklYdY,,g fg ;=JF ] fg hjZhjag I*“

F1kl] hjgb]lg hYjlaJahYjYe *. ]f_]f ]Jajgk ] afkh]lgjlk \g AKI imYd
]Jkh][aYda\Y\]k$ gk imYak jlYdarYjYe eYak \] *(( ead "gjYk \] afkh]
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® ;=FLJG =KH9;A9D
=MJGH=M

G AKI hjlklY k]jna,gk \] ImYdalq 9kkmjYf[]'ImYdalqg ;gfljgd 19"
=mjgh]lm ;K?2!$ fY ?2mavYfY >jYf[]kY "~ []i[Y \] )- Yfgk&

Emalgk \gk ]f_]Jf ]Jajgk \g AKI im] IjyzYd Ye fg ;]fljg =khY[aYd lfe
fgmljgk hjgb]llgk [ge f%n]ak \] ]Jpa_%f[aY k]e]d Yfl]k IYak [geg
Gj_YfarYlagf ~gj Fm[d]Y] J]K]Yj[ !'$ g AL=J Afl]jfYlagfYd L ]jec
JIY[Igj!'$ g =mjgh]Yf Kgml ]jf GZk]jnYIlgjg =KG! gm g H]ljgd]me Af

<]l]jeafYfl] "ga lYeZ..e Y hYj[]jaY ]flj] g AKI ] Y =K9% Y 9 ff[aY
Ylana\Y\]k \] \]k]fngdnae]flg \] I][fgdg_a¥Y$ [ge hj]klY,,g \] k]jn
eYl]jaYak$ afkh],,g% ]JfkYagk ] e]ljgdg_ayY hYjY g =KL=; =mjgh]
L][fgdg _q ;]flj]'& =klI]k IjYZYd gk Ykk]flYe Je [gfljYIgk \] hjlklY,
Ylana\lY\]k \] \]k]fngdnae]flg \] I][fgdg_aY&

=flj]IYflg$ g _gn]jfg hgjlm_mztk \]J[alam YdYj_Yj Y kmY hYjla[ah
ghl[agfYd \]\a[Y\g Yg \]k]fngdnae]flg \gk "mImjgk n]%[mdgk ]JkhY]
HjlhYjYlgjg Hjg_jYee]& =klY \]J[ak,g YZjam Y hgjlY sk ]Jehj]kYK ] Y
hYjY gk _jYf\]lk afl]_jY\gjlk Imjgh]lmk im] JklYnYe Y \]k]fngdn]j gk
"mimjgé&

@gb] g AKI [gflafmY Y eYj[Y] hj]lk]f,Y fY ?maYfY >jYf[]KY [ge meY
ZYk] Y]jglkhY[aYd ]Je Cgmjm ] I]e naf\g Y hYjla[ahYj ]e n~jagk hjg
=mjghlaY& ;ge]l,gm [ge me ]f_]f]lajg ] [gflY "gb] [ge meY ]Jimah
k]1f\g Y h]ljkh]lanY \] [j]lk[ae]flg&

Hgjlm_Yd Ile Ig\Yk Yk [gfla,’]1k hYjY [j1k[]j fl1kI] k]lgj ] g ljYzYd
afl]jfY[agfYde]fl] [geg \] ]p[]dtf[aY&

AFGN9yHAIGB=LGK



G AKI hYjlaJahgm fgk ]JfkYagk \][Jkpm\dalra[¥alm \g APN % Afl]je
=ph]jae]flYd N] a[d] % me n]%[mdg Jph]jae]flYd f,g ljahmdY\g \Y
=mjghl]®Y]k]fngdna\lg hYjY k]jnaj [geg me hjglZlahg \] Yna,g ]khY
[gfkaklajYe Je2 gzZk]jnY.,,g \Y 1]jjY$ kljna,g Y kYl..dallk Je Zj
nYda\Y,,g \] I][fgdg_aYk ]Je ZjZalY&

G AKI jl]yYdargm gk ]JfkYagk \] \]k]fngdnae]flg fg k]lm []fljg \] ]fk
=fkYagk =kh][aYak ]Je ;Ykl]dg :jYf[g]IYeZ..e fgk dYZgjYIlZjagk \Y

G \]lk]fngdnae]flg \]klY eafa fYn] JkhY[aYd [gflgm$ hjYla[Ye]fl] \
meY ~gjl] hYjla[ahY,,g hgjim_m]kY$ WIj¥n Jfk]f]]d]glR fY[agfYa
hjgn]fa]fllk \g AKI$ im] IjYyzyd YjYe fgk ]JfkYagk \] \]k]fngdnae]fl
f,g YZdYlang im] f,g Yj\]!'$ Y hjaf[@ahAYRIN &fgreY [YgamkY Jklan
YhjgpaeY\Ye]fl] )-&((( "gjYk \] ljYyZzYyd g ] me afn]klae]flg \X gj\]e

9 hjaf[ahYd ~mf,,g \gk ]Jk[m\gk I...jea[gk j]Jkhjgdahgk] n]%[mddg
[leh]jYImjYk emalg ]d]lnY\Yk$ [geg Yim]JdYk im] k,g _]jY\Yk h]dY
]JkhY[aYd fY Ylegk”]jY I]jjlklj]&

9 [gf[j]larY,,g \g APN jln]kl]%k] \] _jYf\] j]ld]ln€f[aY Y f%n]d Jmjgl
dY\g$ Y nYyda\Y,,g \] I][fgdg_aYk hYjY “mImjY mladarY,,g ]$ hg
]mjghlayY \] eYfl]j] me Y[]kkg af\]h]f\]fl] Yg ]1khY,g$ ~Y[] <k jlk
emflaYaké&

G gZb]lang \g dYf,Ye]flg "ga I]klY]j \an]jkYk I][fgdg_aYk im] Y =}
hYjY eYfl]jJ Y =mjghY fY nYf_mYj\Y \g \]k]fngdnae]flg ]lkhY[aYd&

AFGN9yAIGB=LGK



O KGF<9 <= E9JL=

G AKI [gf[dmam me hjgb]llg hYjY Y ]dBdgjYlYPok] E]Yjthe hjgb
\]k]fngdnalg hYjY Y 9 *f[aY =khY[aYd =mjghlaY =K9!$ [ggj\]f"
[gflY [ge Y hYjla[ahY,,g \g AKI$ \g HA=H ]& Yg#d ad af[gred E]Y[Zj\aY @
[LHKS$ g jlkmdlY\g b~ *"ga nYda\Y\g h]dY =K9 ] I]n] [geg gZb]lang
\] hjgl]l,,g l...jea[Y \] meY [YhkmdY im] aj~ |jYr]j YegkljYk \] *jY
EYjl] hYjY k]j]Je YfYdakY\gk fY L]jjY&

MeY kgdm,,g \] If_1f YjaY hgjlm_m]kY im] h]_Y fY [gjla,Y meY ¢
Hgjlm_Yd ... d%\]j emflaYyd fY hjg\m,,g ] IjYfk~gjeY,,g! bmflY%d"
[jJaY meY [~hkmdY \] j]]1fljY\Y Ylegk”...ja[Y afgnY\gjY im] hjge]l]
fgngk \]k]fngdnae]flgk hYjY eakk’]k JkhY[aYak&

9 ]f _]Jf'YjaY hgjlm_m]kY g”]j][] Ykkae « =K9 meY kgdm,,g eYak k
YZYapg \g hlkg e~paeg Jpa_a\g$ ] [ge _YjYflaY \] j]\m,,g \gk [mkl¢

9 kgf\Y K]j~ dYf,Y\Y \]hgak \] *(*($ Y eakk,g \mjYj~ [1j[Y \] [af]
i1]_gdalgk ~jY_e]flgk \] h]\jY!\] eYjl]&

G gzZb]Jlang \Yk \mYk eakk’']k$ EYjk KYehd] J]Imjf F9K9 ] =K9!
KYehd] J]Imjf =K9!$ ... g \] ]fnaYj kgf\Yk hYjY EYjI]$ jl[gd]] g
k] _ma\Y |ljYfkhgjl~%dg hYjY g hdYf]lY L]jjY&

G hjgb]lg I]e [geg gZb]lang g \]k]fngdnae]flg \] me kakl]eY \] ]
l...jea[Y ] Yegjl][ae]lflg \] [Tgim]k fY YI]jjY_Je Y af[gjhgjY]j fYKk
ljYZzYd g [gflgm [ge Y [gehgf]fl] \] ]f_]f YjaY$ [gfkljm,,g ] I]klI]k \c
]Jk[m\g \] hjgl],,g l...jea[Y ] Yegjl][ae]lflg \] [Tgim]k fY YI]jjY_le&

G AKI ~a[gm ]f[Yjjl_m] \gk I1kl]k \] \]k]fngdnae]flg ] I1kI]k \] r

\]legfkljY\gj$ Jpl[mlIY\gk fYk kmYk afklydY, ']k fg DYZgjYI|Zjag \]
;Ykl]dg :jYf[g&

AFGN9yHAIG B =L GK



®» =FK9AGK <9
OK9 <9 =E:J9=1

G AKI 7ga jlkhgfk~n]d h]dY [gf[]..g & lmlflomfhg \Y] mfki¥reey k

\]egfkljY\gj \Y hYjl] JTkIjmImjYd W] & YK [gfklalm%\Y eYagjalY]j
eYl]jaYd [gehZkalg& =klY k]lJea%YkY ~ga \]k]fngdnalY h]dY =eZjY
_liY,,g \] Yna’']lk [ge]j[aYak \] hYkkY _Jajgk& 9 =eZjY]j ~]r g ]fkYa
YKY fg dYZgjYlZjag D== % DYZgjYIlZjag \] =fkYagk =kh][aYak \g ?

G hjgb]lg [gfkaklam fY jl]ydarY,,g \] meY k...ja] \] ]JfkYagk ]JklI~la][
]fkYagk \af€ea[gk ] \] aehY[lg ]Je hYaf..ak [gehZkalgk$ Z]e [ge
]JftkYagk \] afkh],,g \] eYl]jaYak& Gk ]JfkYagk \] *Y\a_Y gm \] \mjY
hYjY Y nYda\Y,,g fY *YZja[Y,,g \] [gehgf]fl]k d]n]k& HY]Y g ]*]alg
YnYf,Y\Yk \] afkh],,g f,g \]kljmlanY$ Ykkae [geg |jYZYd gk hj]
e][€fa[gk ] \] aehY][lg&

9 jl]yYdarY,,g \]kl] hjgb]lg gZja_gm « hYjlaJahY,,g \] k]I] ~j]Yk \akl
KIjm[ImjYd Kgdmlagfk$ meY HE= fY ~j]Y \Y ]f_]f'YjaY& FY ~Yk] \
hYjla[ahYjYe lYeZ..e Yd_meYk Jehjl]kYk \Y ~j]Y \Y e]lYdge][€falY

Fg DYZgjYlZjag D== ]e ;Ykl]dg :jYf[g$ emalgk JfkYagk Ife ka\g
[da]fl]k afl]jfY[agfYak$ im]j hYjY fY[agfYak fgk jYegk YmlgeZn
kYl..dal]lk$ ]JimahYe]flgk ]d...lja[gk$ []jlaa[Y,,g \] \akhgkalangk
9...j]Y$ ]JimahYe]flgk eadalYj]lk ] mfa\Y\]k \] hjg\m,,g \] "jag&

AFGN9yHAIG B =L G)K



® HIKK9JG

G hjgb]lg HO9KK9JG ;YhYZadala]lk ~gj AffgnYlan] KIjm[ImjYd Y
9ligkljm[Im$]kiga k]d][agfY\g h]dg ;d]Yf Kcqg * HR*IT][ofdRlI];gj]
hjg_jYeY$ k]f\g g AKI meY \Yk Jfla\Y\]k jlkhgfk~n]ak h]dY [ggj\]f®
9ajzZmk <]~]f[] Yf\ KhY[] 9<K! ]Je =khYf'Y& G hjgb]lg ]fngdn] me
ead ']k \] Imjgké&

NakyY [gfljaZzmaj hYjY g \]k]fngdnae]flg \] Y]jglkljmImjYk emdla”
Zle [geg hYjY Y YmlgeYlarY,,g \gk hjg[]l]kkgk hjg\mlangk ] I][fg
eYfml]f,, g% egfalgjarY,,g \g ]1klY\g \] [gfl\a,,g K@E! ] ITkI]k *mf[
fmeY YZgj\Y_Je Af\“kljaY ,&(& =klY I][fgdg_aY k]j~ Yhda[Y\Y
]Jkh][% ~a[gk * Jk[YdY jl]Yd % ]Je [g[chal ] YKY % afl]_jY\gk fYk Y
9aj”jYel]& Aj~ [gfljaZzmaj hYjY Y hdYlY~rgjeY A9<H AffgnYlan] 9a
\g 9na,g J]_agfyd\g ;k*&

G ?jmhg AKI |I]Je meY hYjla[ahY,,g emalg YlanY f]kl] hjgb]lg Je ]k
\g [g[chal$ Ykkmeaflg Y da\]jYf,Y \] Ig\Yk Yk Ylana\Y\]k j]dY[:
Afkh],,g ] hYjlaJahY Yaf\Y fg \]lk]fngdnae]lflg \] *]jjYelflYk jldY]
]"alaff[aY \gk hjg[]l]kkgk hjg\mlangklfagfAdéjril]l® $fgy \Yahgag
\]k]fngdnae]flg \] fgngk eYl]jaYak [gehZkalgk ] kgdm,’]k hYjY Y]j
]k~ meY eYagj jlkaklftf[aY Yg aehY[lg ] Y[“kla[Y$ Y k]_mjYf,Y \])
li_gfZzealg&

G AKI [gdYZgjY Yaf\Y fg \]k]fngdnae]flg \] eg\]dgk \] [gehYlaZad:
Yg f%n]d \gk eYl]jaYak ] \g hjZhjag [g[chal fmeY h]jkh]lanY ~m]l
<]klY ~gjeY g hjgb]lg [gflY [ge Y [gdYZgjY,,g \] \an]jkgk _jmhgk g
\]k]fngdnae]flg fge]Y\Ye]fl] g DYZgjYIZjag \] EYl]jaYak$ DYZgjY
\]kljmlangk$ DYZgjYlZjag \] =d]lja[a\Y\] ] =E;$ E]ljgdg_aY ] Yaf)\
AKIl \ZOYn]] KG!'&

<] kyda]flYj Y \ae]fk,g ] ]d]nY\Y [gehd]pa\Y\] \gk I]kl]k ]JkIjmImjY
\]kl]k fgngk eYl]jaYak b~ afl]_jY\gk fg \]JegfkljY\gj ¢ ]k[YdY j]Yd

fgk imYak k] af[dm]e ]JfkYagk Y[“kla$gb® dfafKljhkjac] ] =
=d][ljgeY f]la[ ;gehYlaZadalq!&

AFGN9yHAIG B =L GK



O EA; JGKK9LzDAL=K

G Hjgb]llg Af~rYfl] I]le [geg gZb]lang \]JegfkljYj Y [YhY[a\Y\] fY]
[gfkljmaj$ afl]_jYj$ I1klYj ] gh]jY]j me \]JegfkljY\gj \] me ea[jgkkY]
Y [1i[Y \] -(( ce \] Ydlalm\]!& =kI] ... me hjgb]lg \]egfkljY\gj ] h]j
[gfkl]dY, ' ]k& =fngdn] me afn]klae]flg _dgzYd \] 1$* ead ']k \] ]m
ljTk Yfgk$ ] 1kIYj~ ]le ZjzalY \lhgak \] *(*(& LjYIY%Kk] \] me hjgb]l
FY[agfYd \] AfgnY,,g ] k]j~ [g%~afYf[aY\g ]Je .( h]dg HgjIm_Yc
[gfkZj[ag \g imYd ~Yr]le hYjl] )-( afn]kla_Y\gjlk \] jlhmIY\Yk ]Jehj
[geg mfan]jka\Y\]k ] dYZgjYIZjagk \] afn]kla_Y,,g&

=kl] hjgb]lg ... da\]jY\g h]dY L=C=N=JSiek][pmhbYwflg hlgjifla\Y\]lI
jlkhgfk~n]lak h]dgk \a”]jlfl]k Japgk \] 1jyzyd ' g$ gf\] k] af[dma
L][ fgdg_alk$ Y Gefal]lY$ ]flj] gmljgk& =kl,g Yaf\Y ]Jfngdna\lgk fi
afn]kla_Y,,g ] \]k]fngdnae]flg \] mfan]jka\Y\]k ] dYZgjYIZjagk \]
hY%k da_Y\gk ¢ ~j]Y JkhY[aYd$ ]flj] gk imYak g AKI$ g ;=AA9
AHLgeYj$ AKJ DakZgY$ AL 9n]ajg ] M:A&

G AKI k]j~ g jlkhgfk~n]d h]dY _YjYflayY \] imYda\Y\] ljYfkn]jkY
\]k]fngdn]j me k]jna,g \] _YjYflaY \Y imYda\Y\] hYjY g hjg[]kkg \]
] I1kl] \] ea[jgkkYl..dal]k& >a[Yj~ IY]leXY.. & IBfp&IN¥\Im\] I]kl]k \
\]lk]fngdnae]flg \] I][fgdg_aY \] kakl]eYk&

=kl] hjgb]lg hj][mjkgj h]ljealaj~$% fmeY k]_mf\Y ~Yk]$ jlhdal[Y] g
"YZjalg ] ghljY,.g \] [gfkl]dY,’']k [ge Yk e]lkeYK [Y]jY[I]j% kla[Yk&
kYIl..dal] afl]_jYde]fl] [gf[]Za\g ] [gfkljm%\g ]e Hgjlm_Yd hYjY g
Jkh][aYd *g[g fYk Yhda[Y, ']k eYj%laeYk&

G AKI I]e meY nYKkIY ]Jph]jatf[aY fY af\“kljaY Y]jglkhY[aYd ] Y]jg
meY \...[Y\Y Y \]k]fngdn]j Y Ylana\Y\] \] _YjYflayY \Y imYda\Y\] fg
fY ?mavyYfY >jYf[]kY$ Ykkae [geg Y hYjla[ahY] ]Je hjg[]lkkgk \]
I1[fgdg_aY hYjY n]%[mdgk Y]jglkhY][é4daky,,gg)]nldXI]ky im] n,g
[YjY[I]jarY,,g \] eYl]ljaYak YI.. « inmXtaYaVY,\d \lelgfkljY\gjlk
11[fgdZ_a[gk&

AFGNI9yRAIG B =L GK
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G=;MKK=
HGFL= *- 9:JAD



O G=:MKK=

G ?jmhg AKI ~ga [gfna\Y\g h]JdYk Ymlgja\Y\]k laegj]fk]k hYjY
[gfkljm,,g \@ng Y]jghgjlg \] G][mkk] Je L&eigmypDlklineY haklY [g
Ipllfk,g \] *&-(( e]ljgk$ me I]jeafYd \] hYkkY_Jajgk ] me I]jeafYd \
me hjgb]lg \] eYak \] 0 ead ']k ] e]lag \] 1ZdYjlk& 0&-((E

G [gfnal] 1kI]f\Im%Kk] Yaf\Y « kmh]jnak,g \Y [gfkljm,,g \g fgng "]jj
G][mkk] ] Yg jl\lk]f g \g I]ljeafYd \] hYkkY Jajgk ] [Yj_Y$ im] j]h
ead ']k \] \ZdYj]k&!)$(1+E

=kl] ... me hjgb]lg ]JkljYIl..._a[g im] af[dma af?jY]kljmImjYk jg\gn
afklydY, ]k "gkhalYdYjlk$ afklydyY, ' |E~-\Raky¥]Yle]lklig\] \akljazZm
1fl1j_...1a[Y ] Yaf\Y I]d][gemfa[Y,’']k$ g im] Ybm\Yj~ Y YljYaj afn]
imYda\Y\] ] afaf[aYlanYk \] f]_Z[agk Y dgf_g hjYrg&

9k Ymlgja\Y\]lk dg[Yak ]kl,g Jeh]f Y\YKjleg gk dgjfeneY j]_a

YleafakljYlanY Jkh][aYd$ [jaYf\g meY ]Jkh..[a] \] rgfY ~jYf[Y$ Y]
fYlmjYak im] g I]jjalZjag g”]j1[1$ ]e 1kh][aYd hYjY ~afk Imj%kla[gk

AFGN9yRAIGB=L GK



O HGFL= *- 9:JAD

G AKI ]JklI~ hjlk]HpfY *- \] 9Zjad \]k\]] J1®O0kIY\g da_Y\g Y Ig\Y
afkh],’]k I...[fa[Yk jl]YdarY\Yk ] Ygk hjgb]lgk \] YdYj_Ye]flg \g
afklydyY,,g \Y naY%"...jj]Y&

G AKIS$ Je [gdYZgjY.,.,g [ge g YmIgj \g hjgb]lg \Y Hgfl] ] kgZ gjalf
?=;9>!% ]*]Imgm Y hjae]ajY _jYf\] afkh],,g% [ge naklY « YnYday
aflakh]fk~n]d hYjY g \]k]fngdnae]flg \g hjgb]lg \] YdY_Ye]flg ] af
>]r me dlnYflYe]flg \g JklY\g _]jYd \Y hjgl],,g Yfla[gjjgkanY \Y hc
[YZg hjaf[ahYd ] Ygk h]f\mjYak$ Ygk h]jfgk \Yk k]dYk'ZjY,Y\]aj
afkh][agfgm Y hYjl] kmZe]jkY \gk hadYj]k&

>ak[Ydargm gk |jYZzYd gk \Y JehjlalAYY ndY&RLYJVY,$g YdY | Ye]
lYZmd]ajg jg\gna~jag ] Z]f]*a[aY,,gle]ljgudYkYYhkgklh$ k n]jl]fl]
fgelY\Ye]fl] hdYf]Ye]flg$ [gfljgdg \] [mkligk ] [gfljgdg \] imYda\Y\]

G AKI *a[gm jlkhgfk~n]d h]dY afkh],,g \] lg\gk gk ]d]e]flgk [gfkl.
NaY\mlg \] Y[]kkg& G Y[gehYf 'Ye]flg ] ~ak[YdarY,,g \gk ljYZYc
[gfk]jnY,,g f][]kk~jagk » eYfmI]f,,g \Yk [gfla,’]k \] "mf[agfYda\Y'
Hgfl] ]kl,glYeZ...e kgZj] Y Yd,Y\Y \g AKI&

AFGNI9yAIGB=L §.K



, &

KE9JL ;ALA=K

DA>= KOKK
KMJ=>AL
"DAE9 ;L



® KE9JL ;ALA=K

G AKI \akh’'] \] ljtk dYZgjYlZjagk eZn]ak \] egfalgjarY,,g C
e]\a,’']k \Y imYda\Y\] \g Yj YezZa]fl]& =kl]k dYZgjYIZjagk kI, IgI
[ge YfYdakY\gjlk hYjY Y e]\a,,g ]e [gfl%fmg \Y [gf[]fljY,,g \] Ig\(
hjlk]fl]k fg YImYd imY\jg d]_akdYlang&

=kl]lk dYZgjYlZjagk k,g meY j]*]jff[aY fg e]j[Y\g$ [ge ]imahYe]fl
l][fgdg_a[Ye]fl] YnYf,Y\gk im] h]jeal]e jleglYe]fl] naY eg\le! Y '
jlkmdlY\gk ] Y \]I],,g9 \] \][knagk Yg k]m fgjeYd "mf[agfYe]flg&

D9:
g

G AKI \akhgfazZadarY IYeZ..e me k]jna,g hYjY \aY _fZkla[g afa[a
\lk]leh]f g \Y [a\Y\] Yg YZja_g \Y FgjeY FH AKG +/)*( C <]k]fngdi
] AflafY\gjlk hYjY gk K]jna,gk MjZYfgk ] ImYda\Y\] \] Na\Y&

G [gfbmflg \] afl\a[Y\gjlk \Y FgjeY FH AKG +/)*( =[gfgeaY$ =\m[
9eza]fl]$ >afYf,Yk$ J]khgklY Y af[tflagk ] Y Je]j_*f[laYk$ ?2gn]jf
K]_mjYf,Y$ 9dgbYe]flg$ J]lk%\mgk$ L]d][gemfa[Y,']k ] AfgnY,,g$
HdYf]Ye]flg mjZzYfg$ P_mYk jlka\mYak$ P_mY ] kYf]Ye]flg! ~gjf]]
mfa~gje] Yg im] ... e]\alg ] * *gjeY [geg ]kkY e]\a,,g ... jjydarY\Y
9 e]lg\gdg_aY mkY\Y h]dg AKI h]jeal] meY YZgj\Y_Je "gd% kla[Y
\]Tk]fngdnae]flg kmkl]fl~n]Jd im] af[dma afl\a[Y\gj]k hYjY gk k]jna,
imYda\Y\] \] na\lY ] afla[Y\gjlk hYjY Yk [a\Y\]k afl]da_]fl]k ] afl\a
[a\Y\]k jlkada]fl]k& =klY e]lg\gdg_aY _YjYfl] meY Yf~dak] [gfl%of
[a\Y\]$ h]jealaf\g me hdYf]Ye]flg ]kljYI..._a[g eYak ]*a[Yr ] kmhg
\][ak,g hYjY g \]k]fngdnae]flg \] hgd%la[Yk h*“Zda[Yk ] \] \]*afa,,
Y hgkkazada\Y\] \] hYjlad Y \Yk e]d gjlk hj~la[Yk aehd]e]flY\YKk:
hgd%la[Y \] IjYfkhYjtf[aY [ge gk [a\Y\,gk&

AFGN9yHAIGB =L GK



®» DA>= KOKK

2 /LIH 6:66 O 6PDUW :DWHU 6XSSO\ 6\VWHP O « XP SURMHWR
XPD SODWDIRUPD GLJLWDO LQRYDGRUD GH JHVW¥R H WRPD
VLPXODO¥R SUHYLV¥R H RWLPL]D©¥R GE£ DSRLR ¢ RSHUDO®\
6'$

2V 6LVWHPDV GH 'LVWULEXLO¥R GH fJXD 6'$ V¥R UHVSRQV
WUDQVSRUWH GH £JXD DW« DRV FRQVXPLGRUHV DR ORQJR
TXH HVWD RSHUD®¥R VH IDOD GH IRUPD VHIJXUD H HGFLHQW

'HYLGR DR VHX FRQVXPR HQHUJ«WLFR HVWHV VLVWHPDV W
HOHYDGR R TXH VH WUDGX] WDPE«P QR FXVWR GD £JXD H F
VLIQL¢FDWLYRV HP FRQVHTX-QFLD GR VXEVWDQFLDO FRQ\
(IHLWR GH (VWXID *(( H SHUGDV GH £JXD

&RP R GHVD¢R GH PHOKRUDU D H¢FL-QFLD GRV '$6 R SURM
ORV PDLVY HGFLHQWHVY H RWLPL]DGRV FRQWULEXLQGR SDUL
TXH SHUPLWH UHGX]LU DV SHUGDV GH £JXD R FRQVXPR GH
FRP HIHLWR GH HVWXID

1HVWH SURMHWR R ,64 FRQWD FRP RV SDUFHLURV *UXSR f.
$OJDUYH $G3 R, QVWLWXWR 6XSHULRU 7«FQLFR ,67 H R -

AFGNI9yAIGB=L GK



O KMJ=>AL

G AKI [ggj\]fY me [gfkZj[ag ]mjgh]m im] \]k]fngdn]m g hjgb]lg KN
<][YjzgfakYlagf g |I'] =M Zmad\af_ klg[c2 affgnYlan] YhhjgY[ ]k
[Yf_af_ '] eYjc]l ~gj Zmad\af_k j]jfgnYlagf&

;ge me afn]lklae]flg _dgzYd \] , ead ']k \] Imjgk$ g KMJ=>AL nak
af\“kljaYk JmjghlaYk hYjY im] kl]bYe hagf]lajYk fg \]k]fngdnae]flg
YnYf,Y\YK hYjY jl]YZadalY,,g \] [\a*%[agk& Hj]lI]f\]%k] kgZj]Im\g
Yeza]flYak ] ][gfZea[Yk im] h]jealYe j]\mraj ka_fa~a[YlanYe]fl] ¢
] Y ]Jeakk,g \] ;G* \] ][\a”*"%[agk& HY|jY I1Yd$ k,g hjghgklgk fgngk e
elj[Y\gk ] ghgjlmfa\Y\]k \] Jehj] _g fmeY YehdY _YeY \] af\“kljaYl
1flj_aY ] [gfkljm,,g fY =mjghY &

G hjgb]lg aj~$ f,g kZ [gfljaZzmaj hYjY Y ]p[]ldff[aY ]mjgh]aY fg [c
1flj_...1a[Y$ eYk IYeZ...e hYjY Y e]d gjaY \Y imYda\Y\] \] na\Y \g
AgjlYd][]lf\g Y Mfa,g =mjghlayY YIjYn..k \Y [gdYZgjY,,g ]flj] af\“kl
Y[Y\..ea[Yk ] \] afgnY,,g& >ge]flYe%k] Ykkae [geh]lftf[aYk [gehc
]JklaemdY%k] Y ~gjeY,,g \] bgn]fk afn]kla_Y\gj]lk&

HYjY Yd..e \Y [ggj\lfY,,g \g hjgb]lg$ g AKI \~ Yhgag fg \]k]fngdr
jl1[mhljY,,g \] [Ydgj ] Yjjl*]l[ae]lflg InYhgjYlang!& 9\a[agfYde]fl]$
EglY =f_ad$ g AKI nYa YhgaYj Y jlYZadalY,,g hjg"mf\Y \g J\a”%
fg Emfa[%hag \] EY?jY ] Yaf\Y \]k]fngdn]j me _ma,g \] ZgYk hj~I
\] [\a”*%[agk [ge naklY Yg “mImjg \]k]fngdnae]flg \] eg\]dgk \] f].
lahgdg_aYk ] ~j]JYk _]Jg_j~"a[Yk fY =mjghY&

AFGNI9yRAIGB=L &K



» ;DAE9;L

2 &0OLP$&7 $FWLQJ IRU WKH WUDQVLWLRQ WR D ORZ FDUETF
VXSSRUW WRROV YLVD SURPRYHU D WUDQVLO¥R SDUD XPCLC
DWUDY«V GR GHVHQYROYLPHQWR GH IHUUDPHQWDV H PHWF
RV GLYHUVRV GRP QLRVY GD VXVWHQWDELOLGDGH GDV HVFF
£JXD TXDOLGDGH GR DU LQWHULRU JHVW¥R GH UHV GXRYV
YHUGHYV

2 SURMHWR QDVFH GD FRQVWDWD®O¥R GH TXH QDV UHJL-HV
3RUWXJDO (VSDQKD )UDQ®D H 5HLQR 8QLGR DV HVFROD)\
Q YHO GH FRQIRUWR H HGFL-QFLD HQHUJ«WLFD EDL[D

2 &0LP$&7 DYDOLD R HVWDGR DWXDO GHVWDV HVFRODV H C
WuUuDQVLWDU SDUD XPD HQHUJLD GH EDL[R FDUERQR 2 SURI
HVSDQKRODV H XPD GR 5HLQR 8QLGR H YDL VHU LPSOHPHQ)
(VSDQKD )UDQ®D H *LEUDOWDU

AFGN9yHAIGB=L &K
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» KAKL=E9K AFL=DA?
<= EGFALGJARO9YAC

G AKI ... YmIgj \g hjgb]Igh&KKAYE Y& ($Yimk}]jtf[aY \] [gf ][ae]flg [a]f
I1[fgdZ _a[g kgZj] Kakl]eYk Afl]da_]fl]k \] EgfalgjarYfgg!]KeAg!' h
af\mkljaYd fY[agfYd$ [ge af[a\tf[aY Je Ijfk k]lgjlk Ydng IljY\a[agf
[gehgf]fll]k ] Y _jgYdae]flYj&

G gZb]lang hjaf[ahYd \g hjgb]lg ... [gfljaZmaj hYjY Y[]d]jYj Y [YhY
hYjY\a_eY a,&($ Y hyYjlaj \Y IjYfk~]jtf[aY \] [gf ' ][ae]flg gZla\g f
hjgb]Jlgk \] A < fY[agfYak ] Imjgh]mk&

G KAE,&( ~Y[mdIY ~]jjYe]flYk im] h]jeaty¥ed jYkmkhja¥*gjeY,,qg
[gf ][ae]flg kgZj] Y mladarY,,g \] I][fgdg_aYk \a_alYak ]Je [gfl]plg
ljY\a[agfYak&

9 Yhjlk]flY,,g \g hjgb]lg afal[agm%k] [ge Y jl]YdarY,,g \] ogjck gl

hYjY\a _eYk ] \]JkY~agk af\mkljaYak \g k...[& PPAS$ nakYf\g k]fka
Jl]YdarYjYe%k] Yaf\Y k]kk’]k Jkh][% "a[Yk Yg f%n]d fY[agfYd fgk I

AFGNI9yRAIGB=L &K



SHIFT

SHIFT TO 4.0

O K@A>L

G K@A>L ,&( ... me hjgb]lg hadglg$ im] jlkmdlgm \meY ~]jjYe]flY
eYImja\Y\] a,&(! \]k]fngdnal\Y h]dg AKI fg €eZalg \g hjgb]lg KA9;
AljjYelflY ... hjgegnalY hl]dg A9HE=A ]$ ]Je [gfbmflg [ge n~jaYk ]f
Kakl]leY :a]fl%”~a[g ] L][fgdZ _a[g ] ;l1fljgk L][fgdZ _a[gk$ h]jealarnm
HE= \] \a”]j]lfllk k]lgjlk ] jl_a’lk& 9 "ljjYelfly K@A>L ,&( h]ljeal]
\aY _fZkla[g Yg ]klY\g \] eYImja\Y\] a,&( \Y JehjlkY ] gzZl]j gja]fl
afalaYlanYk Y hjgegn]j hYjY g Yme]flg \Y kmY eYImja\Y\]& 9 *]j
mladarY\Y Je eg\g Ymlg$ k]f\g Jealalg YmligeYla[Ye]fl] me jldYIZ
\aY_fZkla[g gm Je eg\g Ykkaklalg a&]&$ Y[gehYf Y\g hgj [gfkmc
meY Yf~dak] eYak \]IYd Y\Y \Y ]Jehj]lkY ] Y \]*afa,,g \] hdYfgk \]
Ygk jlkmdIY\gk gZla\gk fg \aY_fZkla[g&

G K@A>L ,&( I]e%k] jln]dY\g meY afa[aYlanY "mf\Ye]flYd hYjY ¢
hjaf[ahYak f][]kka\Y\]k \g |][a\g ]Jehj]kYjaYd fY[agfYd imYflg « a,
klfkaZzadarY,,g \Yk HE= hYjY gk fgngk \]kY”*agk ] hYjY Y [jaY,,q
e]\a\Yk im] n,g \] ]1f[gfljg <k jl]Yak f][]kka\Y\]k \Yk JehjlkYk \] ~gj
kmY IjYfk~gjeY,,g \a_alYd ] a,&(&

=klY afalaYlanY [gfljaZzma a_mYde]fl] hYjY gk gZb]langk \g Hjg_
Af\“kljaY ,&($ fge]lY\Ye]fl] fgk klmk hadYjlk E?]f]jYydarYjE ] E; Yl

AFGNIYRIGB=LGK



® DM:KQKL-=;

2 SURMHWR /XE6\V7HFK 6LVWHPD LQWHJUDGR GH JHVW¥R
EDVHDGR QD PRQRWRUL]D©¥R GD TXDOLGDGH H GHVHPSHQ
GHVHQYROYHU XP VLVWHPD GH JHVW¥R LQWHJUDGR SDUD C
EDVH HP PRQLWRUL]D©¥R H DYDOLDO©¥R GH OXEUL¢FDQWHV
IHUUDPHQWD GHVHQYROYLGD SHUPLWLUE XPD DQEOLVH PH(
SODQHDU RSHUD®-HV GH PDQXWHQ®O®¥R GH PETXLQDV H DQ!
OXEULCFDO¥R 3UHWHQGH VH DOFDQ®O®DU XPD ¢ORVR¢D GH C
GH DFRUGR FRP RV UHTXLVLWRY GR HTXLSDPHQWR VXEVW|I
QHFHVVEULR H TXH YHULGTXH TXH RV OXEULGCFDQWHV FXPSH

2 /IXE6\VITHFK VHUE£ DSRLDGR SRU XP FROHWRU SRUWEWLO G
GH JHVW¥R 2 SURWMPWLSR FROHWRU SRUWEWLO GH DQ£OLV
TXH SHUPLWHP FDUDFWHUL]DU R pOHR DQDOLVDGR 2 VRIW
DyboLbuU D VD¥%»GH GR pOHR H IRUQHFHU LQIRUPD®-HV VREL
GHIJUDGDO®O¥R GR eXLGR 2V DOJRULWPRV GH DQE£OLVH GH O
DQDO WLFRV H HPS ULFRV H HP FHQEfULRV PDLV FRPSOH[R'
SUHGLWLYRV XVDQGR R PDFKLQH OHDUQLQJ SDUD DQE£OLVH

2 SURMHWR « OLGHUDGR SHOD ,637 O ,QGXVWULDO 6HUYLFt
FRPR SDUFHLURV D 8QLYHUVLGDGH GH &RLPEUD H R ,64

AFGNI9yAIGB=L &K



®» HIG<KML=:@ KA>

2 SURMHWR 352'87(&+ 6,) 6ROX©-HV SDUD D ,QG¥YVWULD Gt
YLVD GHVHQYROYHU H GHPRQVWUDU QRYRV FRQFHLWRV GH
HP GLIHUHQWHY FHQEf£ULRV LQGXVWULDLY FRP EDVH QR SDL

1HVWH SURMHWR R ,64 HVWE£ D FRRUGHQDU R VXESURMHFW
SURGX©¥R &LEHU )" VLFRVU TXH SHUPLWLUE GHVHQYROYHU
LPSOHPHQWDO®O¥R GDV DERUGDJHQV L QDV HPSUHVDV DV\
UHODFLRQDGRYV FRP D DSOLFD©¥R GH FRQWUROR Q¥R GHVW
GHVHQYROYLPHQWR GH PHWRGRORJLDV GH VLPELRVH LQGX
FRPSHWLWLYLGDGH H VXVWHQWDELOLGDGH GD LQGYaVWULL

2 352'87(&+ 6,) DJUHJD XP ODUJR FRQVUUFLR QDFLRQDO QR
BURGXO¥R H EHQV GH HTXLSDPHQWR

AFGNI9YyRAIGB=L&K



O @A*LIMKL

2 +L 75867 FRQVLVWH QXP VLVWHPD DYDQODGR GH LQVSHO®O:?
FU WLFRV HP VHUYLOR WXEDJHQV FDOGHLUDV QDV FRQG
DRV |& 1R IXQGR « ID]JHU XPD UHFRJUD¢DU DR HVWDGR G
2 REMHWLYR GHVWH SURMHWR « XOWUDSDVVDU DV OLPLWD
(OHFWURPDJQHWLF $FFRXVWLF 7UDQVGXFHUV 1HVWH FRC
LOQVSHO¥R SRU XOWUDVVRQV DYDQO®DGRV SRU &RUUHQWHYV
LQVSHO¥R YLVXDO DXWRPDWL]DGR

)DJHP SDUWH GHVWH SURMHWR DV YHUWHQWHY GH LQVSHO®:
W«FQLFD GH LQVSH©¥R SRU XOWUDVVRQV H R 72)" 7LPH 2
XWLOL]DQGR DV &RUUHQWHY ,QGX]LGDV H ,QVSHO¥R 9LVXD
DOWD GH¢QLO®¥R H XP VLVWHPD GH DOLQKDPHQWR ODVHU

2 UHVXOWDGR ¢QDO GD LQWHJUD®¥R GHVWDV WHFQRORJLD
UDGLFDLY GH LQRYD©¥R FRPELQDQGR YEULDV W«FQLFDV D
SHUPLWLUE LQVSHFLRQDU WRGRV RV GHIHLWRV W SLFRV G|
GH VHUYLOR D DOWD WHPSHUDWXUD

2 SURMHWR +L 75867 FRQVWLWXL XP LQVWUXPHQWR IXQGDF
GHVHQYROYLPHQWR M£ LQLFLDGR SHORV SURPRWRUHV H F|
FRPSHWLWLYLGDGH GR SURPRWRU O GHU QD LQVSH®¥R GH
VXVWHQWDU D VXD LQWHUQDFLRQDOL]D©¥R HP VHFWRUHYV |

AFGN9yHAIGB=L &K



® E9=KLJA

2 0$(675, (QHUJ\ DQG 5HVRXUFH ODQDJHPHQW 6\VWHPYV IR
SURFHVV ,QGXVWULHYV O FRQVLVWH QXP SURMHWR HXURSH)>
D FULD©¥R GH XP VLVWHPD LQWHJUDGR GH JHVW¥R GD HQH
GHVHQYROYHU H DSOLFDU PHWRGRORJLDYVY GH SURPRO¥R G|
YDORU FRP PHQRV UHFXUVRYV

(VWH SURMHWR ¢QDQFLDGR SHOD &RPLVV¥R (XURSHLD QR
4XDGUR &RPXQLWEULR GH ,QYHVWLJDO¥R ,QRYDO¥R IRL C
“QLFR FRP FRRUGHQD®O®¥R SRUWXJXHVD QR FRQFXUVR GR 6
BXVWHQWEYHO

2 0$(675, IRL GHVHQYROYLGR SRU XP FRQVUUFLR GH HQW
OHPEURV 3RUWXJDO $OHPDQKD ,WE£OLD 3ROMQLD H 5HLQF
IRUDP WHVWDGRY HP TXDWUR LQVWDOD®-HV LQGXVWULDLV
$OHPDQKD H YLVDYDP XPD UHGX©¥R GR FRQVXPR H XPD SR.
GH DWXDO¥R

AFGN9yHAIGB=L 6K



O AF<M;= ,&(

91jYn...k \] meY daf_mY _Je Y[]kk%n]d ] [ge meY YZgj\Y _Je Yg %
\] naklY I...[fa[g$ g AKI \]k]fngdn]m g Af\m[] ,&($ me [mjkg ]%d]"
Yhjlk]flYj Yd_mfk \gk [gf[]algk ['Yn] \Y fgnY jlngdm,,g af\mkljaY
[ge].,Y E\] \]fljg hYjY ~gjYE$ g AKI \][alam ~Yr]j hjae]ajYe]fl] ]kl
gk k]mk [gdYZgjY\gjlk$ hYjY _YjYflaj im] ]klY ljYfka,,g hYjY Y a
] [i1k[]flI] \] I][fgdg_aYk a,&( nYa jln]jl]j fme Yme]flg eYak ]J~]lan
[geh]lalana\Y\] ] [Yjar afgnY\gj&

=kl] [mjkg *~ga \]k]fngdna\lg fg €eZalg \] me hjgb]lg =mjgh]m Yhg
=J9KEMK#$ fg \ge%fag \Y hjgeg,,g \Y =\m[Y,,0 ] >gjeY,,0 Yg dg
im] gk ~gjeYf\gk jl]Ydar]e g k]m h]j[mjkg ~gjeYlang$ Yg klm hjZh
klm hjZhjag hjg_jlkkg&

9 "gjeY,,g [gfllehdY , eZ\mdgk im] ~gjYe \]k]fngdna\gk fg klag \
Afnlkla_Y,,g \g AKI$ ]Je hYj[]ljaY [ge gmljYk imYljg Jfla\Y\]k Imjg
flkl] \ge% fagé&

G Af\mJ[] ,&( [gehd]e]flY gmljYk kgdm,']k hYY Yk gj_YfarY, ]k H
b~ \akhgfazadarY Yg e]j[Y\g& z g [Ykg KAE ,&($ meY kgdm,,g |]
g \aY_fZkla[g \g _jYm \] eYImja\Y\] \Yk gj_YfarY,’]lk Je I]jegk \]
hjghgf\g me hdYfg \] aehd]e]flY,,g \] e]\a\Yk im] h]jeal]e « ]Jehj]l
k] hYjY e]d gj af[gjhgjY]j JklYk I][fgdg_aYk ] \]*afaj Y kmY nak,qg

AFGNI9yAIGB=L &K



» <JGF=K

<]k]fngdnae]flg \] Yd_gjalegk \] afkh],,g \] Lgjjlk =Zda[Yk$ ?YKk
H]ljgd% "]jYk ] gmljYk ]JklIjmImjYk af\mkljaYak [ge j][mjkg Y <jgf]l
]|"alatf[aY ] e]fgjlk [mklgk hYjY Yk ]JehjlkYk&

9 mladarY,,g \gk <jgflk h]jeal] g Yme]flg \Y ]J*a[~[aY \Y gh]jY,,Q:
Y[l]kkg Y ~j]Yk eYak ]d]nY\Yk ] hgkkaZadalY Y jlJYdarY,,g \] afkh
hYjY_le \gk JimahYe]flgk$ f,g Y~A]IYf\g Y hjg\m,,g&

Fg :jYkad$ hgj ]plehdg$ b~ *gjYe jlYdarY\gk IjYZzYd gk \] afkh],,
im] kmhgjlYe meY j]\] \] I]d]”*...ja[gk mkY\Y hYjY |ljYfkhgjl] \] ea
Flkk] k]jna,g g AKI j]l[gjjlm Yg mkg \] <jgfl]k hYjY gZl]j aeY _]f
afY[]kk% n]ak&

AFGNIOYyRAIGB=L6&K
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<A?AL9D

<A?AL9D AFFGNI9LAGF @M:
J=9DA<9<= NAJLM9D ' 9ME=FL9<9
HE= <A?AL9D

<==H K=9 EAFAF?

AFL=DA;JGH

DA>L



0 <A?AL9D AFFGNI9LAC

G AKI ~ga hagf]lajg fY [jaY,,g ] dYf,Ye]flg ]Je *()0 \] me @mZ <a_a
Hgjlm gr@2mz,8 ja

=kl] @mZ nakyY Y [jaY,,g \] me ]J[gkka¥kI{eafgme\&kjgdkmhY Y

\]k]fngdnae]flg \Y [geh]lalana\Y\] \gkg kYI®j¥k j9Yjdae]flYj$ ~dg]
hjg\m,,g YfaeYd ] \]k]fngdnae]MgYym)lyYdY] meY jlkhgklY [jYfkn]]j
_jYf\]k \][kY”?agk im] YImYde]fl] k] [gdg[Ye&

MeY afalaYlanY [ggj\]lfY\Y h]dg AKI im] ]kl~ Ydaf 'Y\Y [ge YKk
=mjghlaY hYjY Y <a_alYdarY,,g \Y Af\“kljaY ] im] ]Jfngdn] eYak \
lg\Y Y [Y\]aY \] nYdgj \g k]lgj Y _jgYdae]flYj&

G @mz,9 ja hjlI]f\] [gf][lY] Y hjg[mjY ] Yk f][]kka\Y\]k \gk hjg\mlg
kgdm,']k ] jlkhgklYk I][fgdZ_a[Yk hYjY Y \a_alYdarY,,g \Y Y_j
|...[fa[Yk \] hjg\m,,g YImYak$ fme ~mIimjg hjZpaeg$ f,g aj,g [g
\]JkY~agk Yeza]flYak$ [dae~la[gk ] I][fgdZ _a[gk& F]klI] [gfl]lplg$
[ggh]ljY,,g ] af*jY]kljmImjYk$ [YhYr]lk \] Y[]d]jYj Y IljYfk~gjeY,,
Y j%[gdY$ [gfklalma meY e]\a\Y f][]kk~jaY hYjY kmhgjlYj Y e]d"
k][lgj YIjYn...k \g af[j]le]flg \Y hjg\mlanal\Y\]$ hjgegn]f\g me \]k]
[I1k[]1fl]&

G @M: [gdg[Y Yg Yd[Yf[] \] lg\YKk Yk ]JehjlkYk$ _jYf\]Tk gm h]im
]kl]bYe k]\aY\Yk$ gk k]jna,gk fl[lkKejdlgk KYKMmWAEfhjg\mlanalY
kmklI]flyZzada\Y\]$ YIjYn..k \Y e]d gjaY \] hjg[lkkgk ] \Y Y\YhlY,, ¢
kmhgjlY\gk ]Je I][fgdg_aY ] *]jjYe]flYk \a_alYak&

=fla\Y\]k ]JfngdnalYk2 ;gf*Y_ja$ g ;j..\alg 9_j%[gdY \] HgjIm_Y
Mfan]jka\Y\] \] Lj~k%gk% Egfll]k ] 9dlg <gmjg$ AHK C Afklalmlg H¢
Afklalmlg Hgdal...[fa[g \] NaYfY \g ;Ykl]dg$ AH:% Afklalmlg Hgd
:1fljg Gh]jYlang ] \] L][fgdg_aY \] J]_Y\ag$ ;NJ9 C ;geakk,g N
9d]fllbYfY$ LA;=&HL C HZdg \Yk L][fgdg_aYk \] AfrgjeY,,g$ ;gem
C 9kkg[aY,,g hYjY Y ;geh]lalana\Y\] \Yk Af\“kljaYk \Y >ad]ajY >d
DYZgjYlZjag Im%ea[g ] Ea[jgZagdZ_a[g$ 9 jalYmjmk C Kg[a]\Y)
Hgjlm_Yd&

AFGNIOYyRAIGB=L6&K



» J=9DA<9<= NAJLMO9
OME=FL9<9

G AKI \]Jk]fnpdej]ltf[aYk \a_alYak Yhda[~n]ak Y ~gjeY,,g Je Kk
nYflY_Je ae]laYIlY \] e]l]d ' gjYj Y ]*a[aff[aY \g hfgi]k&kaglal\ggY&X a.e
j]l\mraj \]kh]j\%[agk [ge eYIl]jaYak ] [gfkme% n]ak \] [mklgk ]Jd]nY
jak[gk& Aklg h]jeal] « I][fgdg_aY ~Yr]j meY YnYdaY,,g h]jeYf]fl]
"gjeYflg&

9 n]jl]fl] d“\a[Y \g kaemdY\gj \] kgd\Y\mjY IgjfY eYak YIljYlanY Y
g”1ljl[1f\g _Yeeaf_[ge jlYda\Y\] Yme]flY\Y &

G AKI \akh’] Yaf\yY \] me dYZgjYlZjag \] ~gjeY,,g$ afn]lkla_Y,,¢
=[gl]ljegdYZ %[ge imYk] \gak ead e]ljgk \] ~j]Y& =klI~ []jla*al[Y
jl_mdYe]flgk \Y []jla”a[Y,,g ]f]j_...la[Y \] ]\a”“%[ag ] imYda\Y\] \
[ge I][fgdg_aY ] kgdm,’'1]k afgnY\gjYk \] [daeYlarY,,g$ ]f]lj_aYk |
1f]j_...1a[Y& z ]kh][aYde]fl] ng[Y[agfY\g hYjY ~gjeY,,g fYk ~j]Y
A"glgngdlYa[g$ afklydY,'l]k \] I]d][gemfa[Y, ]k ]Je J\a*%[agk AL
Yim][ae]flg ] n]fladY,,g 9N9;!&

=e kmeY$ hjghgj[agfY kgdm,’']k \] [gfkmdlgjaY « e]\a\Y Je _]kl,g
af[dmaf\g [YhY[alY,,g ,&(& g im] h]jeal] eYagj ]*a[atf[aY fgk h
hjg\mlgk$ [jaY,,g \] eYak%nYdaYk fY [Y\]aY \] nYdgj ] kmhgjl]
YmlgeY,,g&

G kaemdY\gj \] kgd\Y\mjY f,g k] IjYIY \] me hjgb]lg eYk kae \]
Yhj]jf\arY _Je [ge j]Yda\Y\] najimYd&

AFGNIOYyRAIGB=L&K



® HE= <A?AL9D

G AKIS$ Je hYj[ljaY [ge g LA;=&HL% HZdg \Yk L][fgdg_aYk \] Af/
=d]ljzfa[Y ] Y =KE9<% =k[gdY Kmh]jagj \] E]\aY$ 9jl]lk ] <]lka_f \g
Hgjlg$ \]k]fngdn]m EHjgd]BI¥Hl [YmkY ]kl~ g Yhgag « ljYfk*gjeY, ¢
k]lgjlk YmlgeZn]d$ eYl]jaYak$ eYl..jaYk%hjaeYk ] [ge...jlag ] Y
\akjmhlanYk ]Je eg\]ldgk \] f]_Z[ag$ hjg\migk ] hjg[]kkgk hjg\mlang

G HE= <a_alYd .. meY afa[aYlanY im] nakY YhgaYj Y IljYfk~gje
[YhY[alY]$ \glYj\] afrgjeY,,g ] af[jle]flYj Yk [geh]ltf[aYk ]Jehj]kY
Y Y\g,,g \] e]\a\Yk$ I][fgdg_aYk ] *]jjYelflYk a,&($ af[]flanYf
l[gfgeaY hgjlm_m]kY hYjY meY ]J[gfgeaY \a_alYd&

G hjgb]lg afl]_jY n~jaYk "Yk]k$ nakYf\g J[klYZ]d][]j me \aY_fZkla]
\a_alYd \Yk HE=% Z]e [geg \g _jYm \] mladarY,,g \] *]jjYel]flYk
a\]flara[Y] hgkk%n]ak kgdm,' ]k \a jagkaK]fi]\Ye[rfkkjXY Y\g,,9
e]lg\gdg_aYk gm I][fgdg_aYKk \Y imYjlY jlngdm,,g \a_alYd&

=kl] hjgb]lg nakY ~Y[adalYj Y afl]jY,,g ]flj] Yk ]JehjlkYk ] g kakl]e

[1f\g ]e naklY Y Ijg[Y \] lph]jafflaYk ] [gf ]J[ae]lflg ] Y hjgeg,,C
[ggh]jY..g&

AFGNIOYyRIGB=L&K



O <==H KEAFAF?

G AKI JklI~ Y \]Kk]fhpdnJgogK 9 BIZKk]Y\g ]Je k]jna,gk \] \]l],,9 jleglY ]
\YIY YfYdaqghe][k¥[gd ] af*gjeY,,g \] kYIl...dal]lk \] gZk]jnY,,g \Y 1]j
=khY[aYd =mjgh&aY =K9!

G hjgb]lg K9?J=K nakyY g \]k]Jfngdnae]flg \] me k]jna,g afgnY\gj hY
\] hjgkh],,g \] bYra_gk eaf]jYak fg mf\g \g g[]Yfg$ \]ka_fY\g hg
kakl]eY afgnY\gj \] kmhgjl] « \][ak,g \g hjgb]lg K9?J=K I]e hgj ZYk
\Y I]jjY ] mladarY Yd_gj%legk YnYf,Y\gk \] afl]da_ff[aY Yjla“ra][
fme mfan]jkg jlhjlk]flYlang [ge jlkmdlY\gk emalg hjgeakkgjlk& Hj]
e [jIk[]1fI] f][1kka\Y\] \] eYIl...jaYk%hjaeYk hYjY YZYkI][]] Y ]l[gfgea

=kl] hjgb]lg af[dma fgnYk ~j]Yk \] [geh]lff[aY hY]jY g AKI$ im] n, 9
afkljmel]flY,,g ]eZYj[Y\Y ]Je kYIl..dal]lk$ kakl]eYk \] afrgjeY,,g _
YfYdqglal[k$ Z]e [geg [geh]l;tf[aYk ZYk] le _lgdg_aY ] g[]Yfg_jY”*aY

G AKI f]kl] hjgb]lg I]le g Yhgag \Y >Y[md\Y\] \] ;aff[laYk \Y Mfan
=kljmImjY \] Eakk,g hYjY Y =pl]fk,g \Y HdYIY~*gjeY ;gflaf]flyd =E-

AFGNIOYyRAIGB=L6&K



® AFL=DA;JGH

G AKI dYf,gm me kakl]eY afl]_jY\g \] kmhgjl] « \][ak,g$ g Afl]da[j
kmkIl]fl~n]d im] Ybm\Y Y jlYdarYj Y, ]k hjln]flanYk$ afl]_jYf\g e..
L]jjY naY kYl..dal] ] <YIlY K[a]f[]&

=kl] hjgb]lg afgnY\gj ]kl~ afl]_jY\g fY afa[aYlanY \Y 9 ff[laY =
KE9DD 9JL=KE ] ... ~afYf[aY\g h]dg AHF C Afklalmlg H]\jg Fmf]k
hYjY Y ;atf[aY ] L][fgdg_aY ] 9F9;GE&

G AKI ... g “fa[g hYj[lajg hgjlm_m*k \g hjgb]lg$ k]f\g jlkhgfk~n]¢
Yd_gj%legk \] afl]lda_*ff[aY YjlaralaYd hYjY YfYydakYj \Y\gk \] |
YhYj][ae]flg gm Y \akk]eafY,,g \Y pgd]ddY fg gdanYd$ me hjgzZd]e
]mjghlJaYk& G gZb]lang ... \]k[gZjaj,qA¥X\]JdknYjbgin]jJak [dae~la[
Y _jgfZzea[Yk im] \] gmljY ~gjeY kljaYe emalg \a*%[]Jak \] \]I]1Y]j
[gfn]f[lagfYd gm hgj eg\]dgk YfYd%la[gk$ h]jealafl\g Y _gjY Y
hjgZd]leYk "algkkYfal~jagk&

G k]lgj Y_j%[gdY JfrjJflY n~jagk \]kY~agk jldY[agfY\gk [ge Y [j]
[gf\a,’ ]k [dae~la[Yk$ \aj]lYe]fl] Ykkg[aY\Yk « \af€ea[Y \g [jlk[a
kY“\] \Yk e]keYk$ \g]f,Yk ] ]*]algk \] hjY_Yk& G Afl]da;JGH nY
kljna,gk I][fgdZ_a[gk hYjY Yhgag * \][[ak,g [ge naklY Y meY Y _ja
hgkk%n]d Yg YfYdakY] af*gjeY,’']k ] hjlnak’']k kgZj] Y hjg\m,,g ] Y
[Jehg \] \][ak,g Y\]imY\g Z]e [geg hdYfgk \] [gflaf_ff[aY&

9 JklIjmImjY \] kmhgjl] » \][ak,g Afl]da;JGH ... \]k]fngdnal\Y afl]_jY
e..lg\gk ] \Y\gk \] gZk]jnY,,g \Y I]jjY [ge eg\]dY,,g hj]\alanY Y h
afl]da_ff[aY Yjlara[aYd$ hYjY hjg[mjYj hY\j']k ] [gjjldY,’ ]k Je 1
Jkh][%"a[Yk$ hgkkazZzadalYf\g g eYh]Ye]lflg \] gl[gjjffl[aYK Y _j%[gd

AFGNIOYyRAIGB=L6&K



> DA>L

2 SURMHWR /,)7 O /IDGLHV &RGH 7KHLU )XWXUH SUHWHQGH
EDUUHLUDYV QR DFHVVR GDV PXOKHUHV ¢ IRUPDO¥R GH TXD
,QIRUPDO©¥R H &RPXQLFDO¥R 7,& FRP HQIRTXH QD SURJUD

$VVHQWH QXP SURJUDPD IRFDGR HP SULQF SLRV GH PHQWR
JUXSR DOYR PXOKHUHV FRP EDL[RV Q YHLVY GH FRQKHFLPHC
GHVHQYROYLGRV XP FXUU FXOR GH IRUPD©¥R SDUD R GHV|
SURJUDPDO¥R H FRGL¢cFD©¥R XP URWHLUR SHGDJpuJLFR FR
PXOKHUHY DSRVWDUHP SHUFXUVRV SUR¢VVLRQDLY QR VHW
FLQFR FDVRV GH VXFHVVR GH PXOKHUHYVY TXH VH GHVWDFDP
IRUPD©¥R SRGH VHU IHLWR DWUDY«V GH XPD SODWDIRUPD
DFFHVV DFHVVR DEHUWR

$R SURPRYHU D OLWHUDFLD GLJLWDO H FRPSHW-QFLDV EE£\
PXOKHUHYV HP VLWXD®©¥R GH GHVIDYRUHFLPHQWR VRFLDO |
WUDQVYHUVDLY FRPR D FULDWLYLGDGH D FRRSHUD®¥R LQ'
FRPXQLFD©¥R D RULHQWDO¥R SDUD D UHVROXO¥R GH SURE
D FRGL¢cFDO©¥R SDUD DSUHQGHU

2 SURMHWR « FRCQDQFLDGR SHOR SURJUDPD (5$6086

AFGNIOYyRAIGB=L6&K
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» GAD ?9K

;ge meY dgf_Y ]Jphljatf[aY \] afl]jn]f,,g fg e]j[Y\g h]ljgd%"~]jg ]
kljna,gk \] afkh],,9% [gfkmdlgjaY |..[fa[Y$ ]fkYagk$ \] *gjeY,,g \]
_]kl,g \] Ylangk afl]jnaf\g ]Je Ig\Yk Yk "Yk]k \g hjg[]kkg&

K]f\g 1kl] k]lgj meY \Yk ~j]Yk hjagjal~jaYk \] YImY,,g \g AKI fg e]
lphgjlY,,g \gk k]jna,gk \g AKI IJe \Y\g kmhgjl] I][fgdZ _a[g Y n~ja
fYk \an]j]fll]k ~jJYk ] fgk \a”]j]fllk [gflaf]fl]k$ ~Yr]f\g [ge im] g e
jlhjlk]fl] e]llY\] \g ngdme] \] f]_Z[agk \g ?jmhg&

F1kI] k]l1gj$ g AKI b~ YImgm fY n]jl]fl] \Y ~gjeY,,g$% imYdara[Yf\
9f _gdY$ Eg,YeZaim]! ] fgk =eajY\gk 9Zm <'YZa'!&

FY Fgim]_Y$ jlYdarYjYe%k] ]fkYagk f,g \]kljmlangk fY eYagj mfa\
_~k ] [gf\]lfkY\g \Y Fgjm]_Y$ Yg f%n]d \g [gfljgdg \] ImZY _Je ] ]
hdYlY~gjeYk \g EYj \g Fgjl]&

=e 9f_gd¥Y$ YIjYn...k \Y hYjla[ahY\Y AKI9hYn]$ \]k]fngdn]m%Kk] g
Yme]flg \g mkg \g ~k [geg ~gfl] \] [f]j_aY Je 9f _gd¥Y$ [ge Y [jaY,
hYjY ~gjf][]l] _~k fYImjYd Ygk "mImjgk hjgb]lgk af\mkljaYak Y fY
Lyez..e flklY j]_a,g \g _dgZg l]e%k] jlj]ydarY\g afkh],,g ] []jla”
KGFO9F?GD ] hYjY gmljYk h]ljgd%"]jYk [geg ... g [Ykg \Y LGL9D&

Fgk =eajY\gk PjYZ]k Mfalgk$ g AKI KmdlYf [jagm me fgng dYZg
Afklalmlig \g H]ljZd]g [ge naklY Y \Yj kmhgjl] I...[fa[g *k gh]jY\gjY
hjZpaeY _1jY,,g \] [a]flaklYk ] ]f_]f'lajgk&

FY 9j ..daY$ Y ~adaYd \g AKI Ykk]_mjY g eYagj f]_Z[ag \g _jmhg
]mjgk$ [ge Y KGF9LJ9;@$ jlkhgfk~n]d h]Jdgk _jYf\]k hjgb]lgk \] g
[geg hYd[g \] IjYZYd g g \]k]jlg \g KY YjY$ Y eakk,g \Yk ]JimahY
[gf\a,,g \] ]imahYe]flgk ] ImzY _]1fk$ \]1k\] Y rgfY \gk “mjgk \] ]pljY
\]IjYlYe]flg\] _~k ] h]ljZd]g&

AFGNOYRIGB=L&K
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®» K9ex<=

G AKI I]e afgnY\g flklY ~j]Y [ge Y YhgklY fg YjeYr]fYe]flg \] Yegk
] [gke..la[Yk$ YIjYn..k \Y kmY hYjlaamhYKVY f\dgmkR | ¥ & agk \
YjeYr]fYe]flg ]Je ]JklYZada\Y\] \] Y[gj\g [ge Jpa_]fl]k hjg[]\ae]flgk |
JjYklj]YZada\Y\]'k]_mjYf,Y \YKk YegkljYk ] g ja_gjgkg [gfljgdg [gfl'
JklYZada\Y\]&

9 :dm]klYZad jlkmdlY \] meY YdaYf,Y ]Jflj] Y 9J9D9: ] g AKI&
af[gjhgjY$ flkl] hjgb]lg$ Yk kmYk eYak%nYdaYk Jkh][%"a[Yk$ k]
klm ~gjl] cfgo% go fY [gfkljm,,g ] eYfmlI]f,,g \] ]JlimahYe]flgk [d
YhgjlY$ hYjY ]kI] hjgb]llg$ Y kmY dgf_Y ]Jph]ljaff[aY fY aehd]e]flY
\] imYda\Y\] ] g cfgo% go fY nYda\Y,,g \] [fkYagk&

9 :dm]klYZad hgkkma g jl[gf ][ae]flg \g AF>9JE=< 9mlgja\Y\] FY|]
] Hig\mlgk \] KY*“\] A&H!$ I]f\g YdYj_Y\g g k]ljna,g \] YjeYr]fYe]f
YegkljYk \] e]\a[Ye]flgk n]l]jaf~jagk&

?2Yf gk \] Hjg\mlana\Y\]

<Yk "YjeY[ifmla[Yk hgjIlm_m]kYk im] YhgklYe fg gmlkgmj[af_ \
]klYZada\Y\] \]klY[Ye%k] fge@lgnMa®¥ljYd ;anWVWZ]j*"Wkkae [gegd

DYZgjYlZjagk >YjeY[tmla[gk [geg g D=>& =klYk JehjlkYk Y[YZ
nYflY_]fk$ fge]Y\YeltldedfY,,g \] ]JdlnY\gk afn]klae]flgk 18 ]Jima
eYh]Ye]fldgk®lazjY,,.g]l eYfmI]f,,g \Yk [€eYjYk3 j]\m,,g \] [gfkmeqgk
gmljgk jl][mjkgk3 YfmdY,,g \Y f][]kka\Y\] [BKHAdagafY,koWN]dmklgk [
kljna,gk I|...[fa[gk ]pl]ljfgk ]kh][aYdarY\gk hYjY inmdaadfa.)y,g d W]
lpaklff[aY \] [€EeYjYKk \] ZY[cmh ]Je [Ykg \] aflakh&gfaZada\Y\] hgj Y

AFGN9yAIGB=LGK
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O =%LABGDG

G AKIS$ ]Je hYj[ljaY [ge Y ;€eYjY \] ?maeYj,]Jk DYZgjYIlZjag \Y H\
NYdgjarY,,g \] J]Jk%\mgk ;NJ!$ \]k]Jfngdn]m g =%labgdg$ me hjgb
\] [a_Yjjgk ]Je ]d]e]flgk [gfkljmlangk$ fge]Y\Ye]fl] labgdgk& =kl
hjg\mlg I]le [geg nYflY _]Jfk me hjg\mlg eYak d]n]$ [ge e]d gjlk
akgdye]flg ] im] j]\mr ]Je .( g [gfkmeg \] ]Jf]j_aY f][]kk~jaY hYjY Y |

=kl] hjgb]lg afgnY\gj hjll]f\] afl]_jYj Z]1YIYk \] [a_Yjjgk fY [gel
ljY\a[agfYakC hjgn]fa]fll]k \g =[gHgflYk \Y ;€eYjY \] ?maeYj,]k %
\] *YZja[g Jp]l[mlIY\gk fg ;]fljg \] NYdgjarY,,g \] J]k%\mgké& =e [Yn
jllaldY_]Je \gk jlk%\mgk mjzYfgk$ YdYnYf[Yf\g Ylana\Y\]k [gf]pY
\]k]fngdnae]flg$ hg\le \Yj gja_Je Y fgngk hjg\mlgk&

B~ k] I]e naf\g Y [gehjgnYj$ ]Je n~jagk Jkim\gk [a]fl% ~a[gk afl]jfY]
\Yk Z1YIYK \] [a_Yjjg Yhjlk]flY nYflIY_]fk fY af[gjhgjY,,g \gk lab
[gfljazmaflg hYjY Y \aeafma,,g \Y Yj_adyY f][]kk~jaY hYjY g "YZja
\Y hgflY \] [a_Yjjg ]fimYflg jlk%\mg& HYjY Yd..e \akkg$ Yk Z]\
jl[mjkgk Jf]j_...la[gk fY hjg\m,,g \gk labgdgk$ g im] e]d'gjY Y ]~
hjgllkkgké&

=e kmeY$ hg\le j]\mraj imYk] ]Je .( g [gfkmeg \] ]f]j_aY f][]kk~jaY

\] labgdgk$ ~a[Yf\g g hjg\mlIg *“afYd eYak d]n] ] [ge e]d gj]lk hjghj
kl]bY$ j]\mr [mklgk mImjgk [ge g Yim][ae]lflg ] Y j]l*ja_1ljY,,g \gk Y

AFGN9yHAIGB=LGK



®» K:9D=J

2 SURMHWR 6&%$/(5 6&%$/LQJ (XURSHDQ 5HVRXUFHV ZLWK LQ
DGRO¥R GD 6LPELRVH ,QGXVWULDO 6, D JUDQGH HVFDOD (
QD LGHQWL¢cFDO©¥R GRV SULQFLSDLY IDWRUHY HQYROYLGRYV
DvvLP FRPR R GHVHQYROYLPHQWR GH IHUUDPHQWDV H P«W
VWDNHKROGHUYVY LQGYVWULDY DVVRFLDO-HV LQGXVWULDL
UHJLRQDLV H QDFLRQDLVY FRP YLVWD D IDFLOLWDU D LGHQ
LPSOHPHQWD®O®¥R GH VLQHUJLDY TXH SHUPLWDP XPD JHVW¥
UHV GXRV

8P GRV REMHWLYRV GR SURMHWR OLGHUDGRYVY SHOR ,64 SD\
LOQOWHUVHFWRULDO GH SURFHGLPHQWRYV H WHFQRORJLDV ID
JXLDV GH DSRLR D WUDQVLO©¥R H LPSOHPHQWD®O¥R GRV SUF

AFGNI9YyRAIGB=LGK



®» 9D=FL=BG :AJ:MD?9.

2 SURMHWR $/(17(-2 &,5&8/$5 VXUJH GH XPD SDUFHULD HQW
WHP FRPR REMHWLYR FHQWUDO VHQVLELOL]DU H PRELOL]D!
$OHQWHMR QDV ¢OHLUDV GR DJHLWH YLQKR H VXLQLFXOW X
&LUFXODU 3UHWHQGH VH SURPRYHU D FULDO®¥R GH YDORU
FRQVHTXHQWHPHQWH QD UHJL¥R DWUDY«V GD WUDQVIHU-=«(
WHFQRORJLDV SDUD D XWLOL]D©¥R H¢FLHQWH GH UHFXUVR

$OLFHUODGR QXP GLDJQUVWLFR PDWXUDGR QR GRP QLR GD
FRQKHFLPHQWRY PDLV UHFHQWHY D Q YHO LQWHUQDFLRQD
HPSUHHQGHP XP FRQMXQWR GH D®-HV GH VHQVLELOL]D®¥R
HPSUHVDY WHQGHQWHY ¢ FRQFUHWL]D®¥R GH OpJLFDV FLU
HVWDEHOHFHU DV FRQGL®-HV GH EDVH SDUD R IXWXUR GHV
SRU SDUWH GDV HPSUHVDV GD UHJL¥R

(VWH SURMHWR LQVHUH VH QR 6LVWHPD GH $SRLR D $©:-HV
37

AFGNI9YyAIGB=LGK



» MJK9

2 SURMHWR 856% 8QLGDGHV GH 5HFLUFXODO¥R GH 6XESUR
LPSOHPHQWD®O®¥R GH XP PRGHOR GH QHJUFLR LQRYDGRU H (
XQLGDGH GH UHFROKD H WUDQVIRUPD®©¥R GH VXESURGXWR
IHUWLOL]DQWH RUJeQLFR SDUD DSOLFD®¥R QR VROR

SBUHWHQGH VH D SURGX©¥R GH IHUWLOL]DQWH RUJ=eQLFR D
VXESURGXWRY DJU FRODV FRP YLVWD D DXPHQWDU D UHVL
FOLPEWLFDV SURPRYHQGR D TXDOLGDGH GD £JXD H D VXV\
UHJDGLR

%DVHDGR QD SHUPXWD GH VXESURGXWRY DJU FRODV SRU |

DJURQuPLFD SHORYVY DJULFXOWRUHY HVWH SURMHWR OLGH
HFRQRPLD FLUFXODU QR FRQWH[WR DJU FROD FRP EHQHI F

AFGNI9YyRAIGB=LGK



® N9DGJ FOLMJIOD

2 SURMHWR PRELOL]DGRU 9DORU1DWXUDO SURFXUD LGHQW
HOHYDGR YDORU DFUHVFHQWDGR SDUD DSOLFD®©-HV QD LQ((
FRPSHW-QFLDV H FDSDFLGDGHYVY QD £UHD DJURDOLPHQWDU
KXPDQD DVVRFLDGD DRV DGLWLYRV VLQW«WLFRV W=aP LPS
DOLPHQWRYV LVHQWRY GH DGLWLYRV VLQW«WLFRYV

1HVWH FRQWH[WR FRP XP HOHYDGR Q YHO GH LQRYD®O¥R F
FDGHLD GH YDORU DVVHQWH QR GHVHQYROYLPHQWR GH LQ
DURPDV H ELRDWLYRV SDUD XWLOL]|DO©¥R DOWHUQDWLYD D
YDOLGDU QRYRV SURFHVVRV GH HIWUD®©¥R UHG¢CQDO¥R H FR
HVSHFL¢cFDPHQWH VHU¥R GHVHQYROYLGRV FRUDQWHYV GH |
YHIJHWDLV H ELR UHV GXRV DURPDV QDWXUDLV H PRGHORYV
HI WUD©¥R GH ELR UHV GXRV GH $JDULFXV ELVSRUXV / SU}
UHCQDO©¥R GH LQJUHGLHQWHY D SDUWLU GH PDW«ULDV SUL

2 ,64 « UHVSRQVEYHO SHOD DYDOLD©¥R DPELHQWDO HFRQ|
QDWXUbDLV H SURFHVVRV HP GHVHQYROYLPHQWR SRU GHW|
REMHWLYR « DSRLDU D GHFLV¥R FRP XPD YLV¥R LQWHJUDG
GH FLFOR GH YLGD GH IRUPD D DXPHQWDU R YDORU GRV Q
SRWHQFLDLV LPSDFWR DPELHQWDLYV

'"HVLIQDO©¥R GR SURMHWR 9DORU 1DWXUDO 9DORUL]DO©¥R
, QJUHGLHQWHY GH (OHYDGR 9DORU $FUHVFHQWDGR SDUD $

AFGN9yAIGB=LGK



®» =;GL=JEAH

2 (FR7HUP,3 YLVD HIHWLYDU D WUDQVIHU-QFLD GR FRQKHFI
SUEWLFDVY PHWRGRORJLDV H WHFQRORJLDV SDUD SURPROY
GD LQG¥%“VWULD 3RUWXJXHVD DWUDY«V GD UDFLRQDOL]DO®¥
XWLOL]|DO©¥R GH IRQWHV GH HQHUJLD UHQRY£YHO SDUD IRU
SURFHVVRV LQGXVWULDLY GD UHFXSHUDO©¥R GH FDORU UH

2 SURMHWR SUHWHQGH FRQWULEXLU SDUD R DXPHQWR GD |
LQGYwWVWULD SRUWXJXHVD QRV VHWRUHYVY GD PHWDORPHF=aQ
GH IDEULFD©¥R GH SURGXWRV ¢ EDVH GH FDUQH

2 (FR7HUP,3 SURS‘H UHGX]LU RV FRQVXPRV W«UPLFRV GD L
W«FQLFDV D LQVWDOD®-HV LQGXVWULDLYVY DQ£OLVH H PDSFH
SURFHVVRV FRQVXPLGRUHY GH HQHUJLD W«UPLFD H DSUH\
UHGX©¥R GHVWHYV FRQVXPRV FRP EDVH HP HVWXGRV GH YLI
*HQHULFDPHQWH DV PHGLGDY HVWXGDGDV H SURSRVWDV S
GH HQHUJLDV UHQRYE£YHLYVY UHFXSHUD®¥R GH FDORU UHVLC
HRX PHOKRULD GDV FRQGL®-HV GH RSHUD®¥R

(VWH SURMHWR LQFOXL DLQGD GLIHUHQWHY D©-HV GH GLV\
R FRQKHFLPHQWR GHVWDV PHGLGDV MXQWR GR WHFLGR LQ

2 (FR7HUP,3 « GHVHQYROYLGR HP FR SURPRO¥R GR ,1(*, ,Q
*HVW¥R ,QGXVWULDO H R ,64

AFGN9yAIGB=LGK



®» LIMKL

2 75867 YLVD LPSXOVLRQDU D HIFHO-QFLD HP LQYHVWLJDO®:
6867(17%%,/,'$'( ,1'8675,$/ SRU PHLR GR DXPHQWR GR FRQKH
TXH SHUPLWLUE DSRLDU H HQYROYHU DV LQGYVWULDV HXU
2EMHWLYRV GH '"HVHQYROYLPHQWR 6XVWHQWEYHO

2 SURMHWR SHUPLWLUE XPD FRRSHUDO®O¥R GXUDGRXUD SDUI
H[FHO-QFLD D VHUYLOR GD LQG%“VWULD HXURSHLD H FULDU
DO«P GR VHX SHU RGR GH YLJ-QFLD WU-V DQRV FRP R RE
GHVHQYROYLPHQWR PDLVY HTXLOLEUDGR GR GHVHPSHQKR F

2 FRQFHLWR 75867 VHUE DOFDQODGR VHIJXLQGR XPD DERUG
DSUHQGL]DJHP SDUWLOKDGD WUHLQR QR FDPSXV FXUVRV
LQYHVWLIJDGRUHV VXSHUYLV¥R FRQMXQWD H[SHUL-QFLD (
RUJDQL]DFLRQDLY UHYLV¥R FLHQW ¢FD RUJDQL]DO¥R GH \
FRQMXQWDYVY H ZRUNVKRSV H IpUXQV DQXDLV SDUD SURPRY
RSRUWXQLGDGHYV GH SHVTXLVD LQGXVWULDO

2 ,64 FRPR FRRUGHQDGRU GR 75867 WHP FRPR SDUFHLURYV (
QHVWH GRP QLR D 8QLYHUVLGDGH GH &DPEULGJH S5HLQR
6 X«FLD 2 SURMHWR SUHY- DXPHQWDU D H[FHO-QFLD HP
FRQFUHWL]D©¥R GH SDUFHLUDV HVWUDW«JLFDV H DSRVWD

AFGN9yHAIGB=LGK



» K9OAK KHAJ=

2 SURMHWR 6NLOOV $OOLDQFH IRU ,QGXVWULDO 6\PELRVLV
BURFHVV ,QGXVWU\ WKURXJK 5HVRXUFH DQG (QHUJ\ (I¢FLHC
HXURSHLD SDUD D FRQW QXD DQWHFLSDO©¥R GDV QHFHVVLC
WUDEDOKR EHP FRPR GRV SURJUDPDV GH IRUPDO©¥R QHFHV
,QG¥VWULDY ,QWHQVLYDVY FRPR IDWRU IDFLOLWDGRU GD |
VLPELRVH LQGXVWULDO H H¢FL-QFLD GH HQHUJ«WLFD

$ SDU GRV GHVHQYROYLPHQWRY WHFQROMPJLFRY QRV GRP Q
HQHUJ«WLFD TXH LU¥R FRQWULEXLU SDUD XPD LQG%VWULI
WRUQD VH IXOFUDO SDUD R SURFHVVR GD HQGRJHQHL]D®¥F
QHFHVVLGDGHY GH GHVHQYROYLPHQWR GH FRPSHW-QFLDYV
GHVHQYROYHU RV FXUU EXORV PuGXORV H UHFXUVRV SDUL
2 ,64 SDUWLFLSD QHVWH SURMHWR Q¥R Vg SHOR VHX FRQH
HXURSHXV GH LQYHVWLJDO¥R QHVWHY GRP QLRV GD VLPEL
6&$/(5 0$(675, PDV WDPE«P FRPR HVSHFLDOLVWD QR GRP~
GHVHQYROYLPHQWR GH FRPSHW-QFLDV TXDOLGFD®-HV H IF

6REUH R FRQFHLWR VH VLPELRVH LQGXVWULDO « XPD IRUP
DVVHQWH QRV SULQF SLRVY GD HFRQRPLD FLUFXODU SRWHC(
GHVHQYROYLPHQWR GH VROX®©-HV HFR LQRYDGRUDYV HQWUF
VXESURGXWRY JHUDGRV SRU XPD RUJDQL]D©¥R FRPR PDW«
SHUPLWH D UHGX©¥R GH FRQVXPRV GH PDW«ULD SULPD UYL

2 FRQVpPUFLR GR 6%$,6 63,5( « FRPSRVWR SRU HQWLGDGHYV
SHUWHQFHQWHY DR XQLYHUVR GRV PDLV GH PHPEURYV GI
WKURXJK 5HVRXUFH DQG (QHUJ\ (IcFLHQF\U XPD SDUFHULD
aPELWR GR SURJUDPD GH ,QYHVWLJDO¥R (XURSHX + TXH
WHFQRORJLDV IDFLOLWDGRUDV H GH SDUWLOKD GH ERDV S

AFGN9yHAIGB=LG(K



®» OAF<>DG9L

G Oaf\rdgY!l ... g hjae]ajg hYjim] ]Zda[g “dmImYfl] g~*k gj] ]e Hc
NaYfY \g ;YklI]dg$ im] nakY g Yhjgn]lalYe]flg \Y Jf]j_aY \g n]flg&

9 hYjlaJahY,,g \g AKI f]kl] hjgb]lg [gfkakl] fY hjlklY,,g \] k]ljna,g
]fkYagk f,g \]kljmlangk$ [gfljgd] \ae]fkagfYd$ JfkYagk \] JklIYfimeé
]JimahYe]flgk& ;ge ZYk] flklY fgnY I][fgdg_aY$ im] h]jeal] Y ]phd
YeZalfl] eYj%laeg hYjY _jYf\]k hjg"mfla\Y\]k$ kmzZklalmaf\g Yk
NapY fg “mflg \g eYj$ gZl...e%k] ]f]j_aY daehY&

=klY I][fgdg_aY h]ljeal] Y ]phdgjY,,g \g hgl]flaYd ]Zda[g fg eY|$
kmhljagjlk Y ,( e]ljgk$ Ykk]flYf\g fg \]k]fngdnae]flg \] meY hdYI"
ljaYf_mdYj ] klea%kmZe]jk%n]d$ [ge gja_Jle fY af\“kljaY \] ]pljY,
_~k$ gf\] YKkk]fIY meY ImjzafY JZda[Y [ge n~jagk e]_YoYllk EO!
hjg\m,,g& G hjgb]lg ]kl~ glaearY\g hYjY Y mladarY,,g \] ImjZafy

G hjgb]lg ~Yr hYjl] \Y =kljYIl..._aY Af\mkljaYd hYjY Yk =f]j_aYk J
gZb]lang hjaf[ahYd ... Y [jaY,,g \] me [dmklI]j af\mkljaYd Jphgjl’
1f]li_...laJ]Yk daehYk [ge me hgl]f[aYd hYjY _]jYj *-, ead "]k \] Imj
*O0( ead ']k \] Imjgk ]Je nYdgj Y[jlk[]1flY\g ZjmIg$ ))1 ead ']k \] Im
[gelilaYd ] )&-(( fgngk Jehj]_gk&

G Oaf\rdgYl ... [ggj\lfY\g h]dY =<H YIljYn..k \Y =<H J]fgn~nJak ]

I1[fgdZ _a[g Hjaf[ahd] Hgo]j$ Y J]lhkgd$ Y [YhalYd \] jak[g HgjIlm_
e]lyd*j_al[Y 9& KadnY EYIgké&

AFGN9yAIG B=LG)K



) (&

>9:JA: G 9<ALANG

EMDLA%%>MF
@AH9*D
K9E



O EMDLA%>MF

2 08/7, )81 (QDEOLQJ PXOWL IXQFWLRQDO SHUIRUPDQFH W
PDQXIDFWXULQJ FRQVLVWH QR GHVHQYROYLPHQWR GH QR
HTXLSDPHQWRYV D VHUHP DSOLFDGRYV QR IDEULFR DGLWLYR
HQHUJLD GLUHWD

(VWH SURMHWR YLVD D SURPRO¥R GH XP JDQKR VLJQL¢FDW
SURGXWRYV GH IDEULFR DGLWLYR PHWEOLFR DWUDY«V GD F
SHUPLWLQGR R IDEULFR GH FRPSRQHQWHYVY PHWEOLFRV FRP
JHRPHWULD FRPSOH[D VHP OLPLWDO¥R GH WDPDQKR DWUI
FDUDFWHU VWLFDV LQRYDGRUDYV

1HVWH SURMHWR R ,64 « UHVSRQVEYHO SHOD DYDOLDO¥R (

SURFHVVRV H PDWHULDLY H SHOD FDUDFWHUL]D©¥R PHF=aQl
FRPSRQHQWHYV SURGX]LGRVY H DYDOLDO¥R GH PXOWLIXQFLR

AFGNI9yRAIGB=LGK



O @AH9*D

2 SURMHWR +L3% O +LJK BHUIRUPDQFH $GGLWLYH PDQXIDF
REMHWLYR GHVHQYROYHU QRYDV OLJDVY GH DOXP QLR GHV
DGLWLYD VRE D IRUPD GH ¢R GH VROGDGXUD SDUD D FRQ\

$ LQORYDO¥R QR GHVHQYROYLPHQWR GHVWDV OLJDV LQFOXL
UHVLVW-QFLD DORQJDPHQWR UHVLVW-QFLD ¢ FRUURV¥R |
TXH « PXLWR LPSRUWDQWH SDUD VHWRUHV FRPR R DXWRPu
2 LPSDFWR HVSHUDGR LQFOXL QRYRV ¢RV GHVHQYROYLGRYV
HDSURGXWLYLGDGH QDV LQG%VWULDY GRV VHWRUHV HP T
FRQKHFLPHQWR DSURIXQGDGR GD PHWDOXUJLD GDV OLJDV
FRPSRQHQWHYV

$ LOWHUYHQO¥R GR ,64 IRFD VH QD FDUDFWHUL]D©¥R GRV |
OLJDV GHVHQYROYLGDV UHFRUUHQGR VH SULQFLSDOPHQW
GHVWUXWLYR H UHVLVW-QFLD ¢ FRUURV¥R

(VWH SURMHWR FRQVWLWX GR SRU TXDWUR SDUFHLURV DX
(QJLQHHULQJ H 78 :LHQ H SHOR ,64 « cQDQFLDGR SHOR 3UF
)XQGDO¥R SDUD D &L-QFLD H 7HFQRORJLD

AFGNI9yRAIGB=LGK



» K9E

2 SURMHWR 6$0 6HFWRU 6NLOOV 6WUDWHJ\ LQ $GGLWLYH C
GH¢QLU XPD HVWUDW«JLD GH TXDOL¢FD®©-HV SDUD R VHWRL
FRPR D LPSUHVV¥R ' QD (XURSD

$ XQLGDGH GH , ' GD )RUPDO¥R H 4XDOL¢FD®©-HV GR ,64 IRL
HQTXDQWR HQWLGDGH GH (GXFDO©¥R H )RUPD©¥R 3UR¢VVLR
GDV 7THFQRORJLDY GH 3URGXO©O¥R H DLQGD FRPR SHULWR HI
SURMHWR

$ LOQLFLDWLYD LQWHJIUD SDUFHLURYVY LQWHUQDFLRQDLV T

AFGN9yAIGB=LGK
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®» AKI =E FeE=JGK

E9AK <= o 8
) am
9FGK D9:GJ9LAJAGK
<= =PH=JAYF;A9 9;J=<AL9<GK
E9AK <=
>GJE9F<GK
HGFLGK <=
,GFL9;LG K=JNAYyGK
HO9JLA;AH9<9K
AFL=JF9;AGF9AK
HYjla[ahY,_ ,g ]e eYak \]
HJGB LGK
AFL=JF9;AGF9A%W
\] A <
=EHJ=K9K H9JLA;AH9&®&Kdn]f\g eYak \]
]le HGIJLM?9D * 9J;=AJGK F9;AGF9AK
]AFL=JF9;AGF9AK

;GD9:GJ9<GJ=K FG EMF<G$
<GK IM9AK =E HGJLM?9D
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