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i°L WUDQVPLW JKkQGXUL EXQH >L PXOWH XU UL GHV Q WDWH GXS VQFHUFDU
DIHFWHD] VRFLHWDWHD vQ FDUH FUL]D SDQGHPLF >L FHD FOLPDWLF QH D
FHYD WUHEXLH V VH VFKLPEH $ IRVW GRDU R FKHVWLXQH GH WLPS SkQ DP v
QDWXULL DPEHOH FUL]H ALQG PDL PXOW GHFKW Sk

iQ DQXO FDUH D VFKLPEDW WRW DP DYXW R VHUS
LQVWDQ°HOH GB QX ®HGERW vBWWOD VFKLPEDUHD
FRPSDQLLORU 7RWX>L IDSWXO F LQVWDQ°HOERUB
PHQWDOLW °LL DXWRULW °LORU vQ VHQVXO F WU
PHWUL FXEL HVWH VLQJXUD >DQV SH FDUH QDWX
DQ FHO SX°LQ OD IHO GH SOLQ FD FHL GLQDLQWH
DVSHFWHOH VDOH |

$P VOQFHSXW DQXO vQ IRU® >L DP UHX>LW V FRQ
FLXGD SDQGHPLHL LDU UH]XOWDWHOH VXQW GHWI

$P ODQVDW SURLHFWH QRL EHQHAFH DP FXOHV URD
AHFDUH GDW FkQG DP SXWXW SHQWUX QDWXU 1Q QXPHOH,y
F IDFL WRDWH DFHVWH OXFUXUL SRVLELOH &RPXQLWDWHD $JH
LPSOLFDUHD VD VWKOSXO vVOQWUHJLL DFWLYLW °L SULQ FDUH SXWHP J

IHFEWXU SO FXW >L v°L PXO°XPHVF QHVSXV SHQWUX F IDFL SDUWH GLQ FRPX
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5RPKkQLD v>L SURWHMHD] VWULFW S GXULOH SULPDUH >L V
VD ERJ °LH YLH >L IDVFLQDQW XQLF vQ (XURSD >L vQ OXP

$IJHQW *UHHQ OXSW SHQWUX D VH DVLJXUD F JHQHUD®°LL
SULYLOHJLL GH FDUH QH EXFXU P >L QRL DVW ]JL >L F OH
SHVSHFWXO SHQWUX QDWXU vQVHDPQ UHVSHFW SHQWUX Y
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XUVXO EUXQ 1H DVLJXU XQ PHGLX V Q
HFRWXUVLPXOXL SULQ ERJ °LD SH FDUH&
QDWXU GLQ WRDWH ° ULOH XQGH QD \§
GLVWUXFWLYH { :

JRORVLP H[FOXVLY WHKQRORJLH QRX S
FDUH VXQW DFFHVLELOH W XWLXGHR VOEs
UHDFWRDUHOH QXFOHDUH >L QX PDL GHE
FROQWLQJHQ® SHQWUX VLWXD°LL GH XUJH

3UREOHPD GH>HXULORU >L OLSVD GH U 48
YHFKH FDUH VWKUQH>WH DPX]DPHQW > [l
SH FDUH R DUH vQ WLPSXULOH DFWXD O HH

2DPHQLL DX R GLHW SUHSRQGHUHQW
JHQHUD®°LH SULYH>WH FX LHUWDUH ODZ

$SD DHUXO >L VROXO VXQW FXUDWH >|_§ 
HUD LQGXVWULDO WRDWH GDUXULOH §
PXOWH UkXUL FXUJ GLQ QRX OLEHUH

IXSW >L WX DO WXUL GH QRL GDF v°L
FHD PDL EXQ YDULDQW SH FDUH 5RPkQ



680%5

1LPLF QX QH SUHJ WHD SHQWUX EXP XUPD

V. VH GHVI >RDUH DQXO iQV SODQXULOH
SHQWUX WHUHQ V DX DGDSWDW VLWXD°LHL >L
UHVWULF°LLORU LPSXVH SHQWUX F HVWH
FUXFLDO SHQWUX RELHFWLYHOH RUJDQL]D°LHL

Q DP FRQWLQXDW SURFHGXULOH
VOQFHSXWH OD &RPLVLD (XURSHDQ SHQWUX D
WUDJH OLQLVWHUXO OHGLXOXL OD U VSXQGHUH
SHQWUX W LHULOH LOHJDOH >L GLVWUXJHUHD
GHOLEHUDW D DULLORU SURWHMDWH RIHULQG R
LPDJLQH FRPSUHKHQVLY D FHHD FH VH
VOQWKPSO vQ DULLOH SURWHMDWH GLQ 5RPKkQLD

3 GXULOH YLUJLQH DX UHSUH]HQWDW R DOW
SULRULWDWH F UHLD L DP DFRUGDW PXOW WLPS
>L UHVXUVH WLPS GHRDUHFH D>D FXP YHL
YHGHD vQ SDJLQLOH FDUH XUPHD] VLWXD®°LD
ORU ELURFUDWLF HVWH GHVSULQV SDUF
GLQWU XQ AOP DEVXUG
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$YRFDWXO 3 GXULL D SXUWDW PDL ELQH GH GH SURFHVH SH FDUH OH DYHP FX DXWRUL
SDUDOHO FX DF°LXQLOH SUHJ WLWH SHQWUX &RPLVLD (XURSHDQ iQ XOWLPLL WUHL DQL
SOkQJHUL OD &RPLVLD (XURSHDQ SHQWUX GLVWUXJHUHD VLVWHPDWLF D DULLORU SURW
GHPDUDUHD SURFHGXULORU GH LQIULQJHPHQW QHFHVDUH GLQ SDUWHD &RPLVLHL (XURS

LDU SH SDUFXUVXO DQXOXL $YRFDWXO 3 GXULL D FRQWLQXDW PXQFD GH GRFXPHQWL

GRYH]LORU SULPLWH GH OD LQYHVWLJDWRULL $JHQW *UHHQ

3H SODQ QD°LRQDO DIRVW GLQ SXQFW GH YHGHUH OHJDO XQ DQ EXQ SHQWUX S GXl
DMXWRUXO DYRFDWXOXL $JHQW *UHHQ V RE°LQHP YLFWRULL LVWRULFH vQ LQVWDQ"

,QIRUPD°LLOH GHVSUH WRIPFPRQSLQXWHIDGHRFKWUMLDPHQDMDPHQWHOH VLOYLFH
VHFUHWL]DWH GH *XYHUQ >L GHVERIFEX DI 30 EOK @MW \SMRIDLW H GH DI L

VOQFHSKQG GH DVW ]L PLQLVWHUXOXL VDX RFROXOXL VLOYLF GLQ ]JRQD GH LQWHUHV DF
SHQWUX D DAD G D VWH RBHW RUBIXSWX8H WHUPHQ OXQJ VQWUXFKW OLQLVWHUXO OHGLXOXL
| FXW UHFXUV GXS SULPXO SURFHV Fk>WL2BWWGHREIJHQXYWHUHHQ SH DFHVW VXELHFW
DFHVWH GRFXPHQWH SRW A IRORVLWH SHQWUX D REVHUYD GDF S GXUHD HVWH vQJUL
DEX]LY >L SHQWUX D DF°LRQD DWXQFL FKkQG OHPQXO W LDW >L FRQVLGHUDW OHJDO H\
GLVWUXFWLY FDUH WUHEXLH VWRSDW vQDLQWH FD U XO V AH | FXW $PHQDMDPHQWF
SULQ RUGLQ DO PLQLVWUXOXL FDUH RGDW SULQV F D DSUREDW XQ DPHQDMDPHQW Gl
WUHEXLH WUDV OD U VSXQGHUH

$P SURWHMDW GHAQLWLY DSURDSH GH KHFWDUH GLQ 3DUFXO 1D°LRQDO 'RPRJOH
&HUGBHHQW *UHHQ D Fk>WLJDW FX DMXWRUXO W X WRDWH F LOH GH DWDF RUGLQDUH >l
VPSRWULYD DXWRULW °LORU FRUXSWH EORFkQG DVWIHO GHAQLWLY W LHULOH LOHJD(
DSURDSH GH KHFWDUH GLQ 3DUFXO 1D°LRQDO 'RPRJOHG 2 9DOHD &HUQHL

8Q DOW SURFHV Fk>WLJDW SHQWUX S GXULOH FDUH DX PDL U PDV vQ ODUDPXUH> OD JUL
VQFHSXW GH $JHQW *UHHQ VPSRWULYD $JHQ°LHL GH SURWHF°LD OHGLXOXL ODUDPXUH>
6LOYLF $OSLQD %RU>D vQ FDUH D LQWHUYHQLW >L 2FROXO 6LOYLF 3RLHQL

$JHQW *UHHQ DSERVWY XMVIEHVO D& X U WHL G MVAMEWD OLQLVWHU X O

OHGLXOXKX 5RP¥QWMD GH KHFWDUH GR@BOURRBAJIIOHG 2 9DOHD

&HUQHL QX PDLQFMEBCA DHMPQWHALQH YHGH XQ FDPLRQ FX OHPQH LH>LQG GLQ 83
&HUQL>RDUD %D%IMD S5AMBQPBFODQX HWVWBIQKQLPHGLDW SROL

7JUDQVSRUWXO DU A J(*$/ $PHQDMDP RGEX® VHOWDF W RRWMH VXVSHQGDW

WLHULOH SODQLAFDWH



6817 1%$785

SURLHFWXO HFR HGXFD°LRQDO 6817 1$785 HVWH
LOQVWUXPHQWXO SULQ FDUH QH DP SURSXV V
DMXQJHP OD FkW PDL PXO°L FRSLL >L WLQHUL SHQWUX

F HL VXQW FUXFLDOL SHQWUX YLLWRUXO 30DQHWHL >L
FKWHRGDW v>L WUH]JHVF >L S ULQ°LL OD UHDOLWDWH

BWUXFWXUDW KROLVWLF >L SULHWHQRYV SURJUDPXO 6817
1$785 DERUGHD] WHPHOH GH PHGLX >L vL

GHWHUPLQ SH FHL PLFL GH OD OD DQL V
DQDOL]JH]H >L V vQ°HOHDJ F VXQWHP GHSHQGHQ"°L

GH QDWXU >L GRDU DYkKkQG JULM GH HD SXWHP DYHD
JULM GH QRL

JLHFDUH PDQXDO SRUQH>WH GH OD R SRYHVWH SOLQ

GH FXULRJLW °L FRQWLQX FX H[HUFL°LL DSOLFDWH >L VH
VQFKHLH FX R WHP GH JKQGLUH >L R VHULH GH
FRQFOX]LL $P SUHJ WLW GH DVHPHQHD >L XOQ
PDWHULDO GH VXSRUW SHQWUX SURIHVRUL FDUH QH
GRULP V FRQWLQXH SURJUDPXO GXS FH HFKLSD

$JHQW *UHHQ IDFH LQWURGXFHUHD vQ SURJUDP

AGENT&GREEN



'H>L LQL°LDO SURLHFWXO D IRVW JKkQGLW SHQWUX D DMXQJH AJLF vQ FkW
PDL PXOWH >FROL DQXO SDQGHPLHL QH D UHRULHQWDW vQ SULPXO UkKQG

F WUH YDULDQWD OXL RQOLQH $>DGDU QH DP RIHULW FD VXSRUW RQOLQH
SHQWUX SURIHVRUL vQ OXQLOH GH UHVWULFE®°LL >L DP DYXW DVWIHO DFFHV OD
XQ QXP U PXOW PDL PDUH GH FRSLL GHFkW DP A DYXW vQ PRG

REL>QXLW

&ODVHOH VXQW LQWHUDFWLYH FRSLLL VXQW PHUHX SOLQL GH VQWUHE UL >L
ULGLF SUREOHPH OD FDUH QX QH JkQGLP XQHRUL QLFL QRL DGXO°LL
'RULQ°D D IRVW VSUH SO FXWD QRDVWU VXUSULQGHUH IRDUWH PDUH

$P DMXQV DVWIHO vQ OD SHVWH GH FRSLL GLQ GH >FROL >L

FRQWLQX PV GLVFXW P FX LQVSHFWRUDWH >L GDVF OL SHQWUX D QH
HIWLQGH FkW PDL PXOW

6XQWHP H[WUHP GH PRWLYD°L GH GHVFKLGHUHD FRSLLORU >L D
FDGUHORU GLGDEFWLFH >L Y VQFXUDM PV GD°L YHVWHD PDL GHSDUWH >L
V QH FRQWDFWD®°L GDF GRUL°L V QH UHFRPDQGD®°L QRL ORFXUL vQ
FDUH SXWHP GHVFKLGH X>D F WUH R JHQHUD®°LH PDL UHVSRQVDELO
GHFKW DP IRVW QRL

3UHJ WLP vQ FRQWLQXDUH >L PDQXDOH WLS ULWH SHQWUX HOHYL
FRQFHSXWH vQ SDUWHQHULDW FX GDVF OL >L VSHFLDOL>WL vQ >WLLQ°HOH
QDWXULL >L vQ EXQ VWDUHD DQLPDO 9RP VQFHSH >L FXUVXULOH A]JLFH

vQ VFROL GH vQGDW FH YRP AQDOL]D PDWHULDOHOH >L YD WUHFH
SDQGHPLD 6XQWHP QHU EGDWRUL V L FXQRD>WHP SH PLFX°LL

YLLWRUL HFRORJL>WL FHL SHQWUX FDUH QH OXSW P vQ AHFDUH ]L

SBURLHFWXO 6817 1$785 QX DUH vQF XQ SDUWHQHU VSRQVRU FDUH
V VXV°LQ GH]YROWDUHD PDWHULDOHORU >L D UHVXUVHORU XPDQH
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.LQG %HLQJ 2P %XQ HVWH XQ WLWOX QRELO SH FDUH vO SULPH>WL DWXQFL FKQG FRQWU
vQ IRQG VXUVD WD GH R[LJHQ DS FXUDW JDUGLDQXO FOLPHL >L DG SRVW SHQWUX PLL
NJ GH FDUERQ LDU AHFDUH DUERUH GH DLFL SURGXFH NJ GH R[LIJHQ DQXDO &RQWULE
YHL SXWHD QHXWUDOL]D HPLVLLOH GH FDUERQ 9RP RSHUD°LRQDOL]D >L XQ FDOFXODWR!!
SHQWUX D A QHXWUX FOLPDWLF 3ULPXO PHWUX S WUDW HVWH HFKLYDOHQWXO XQHL GR
IRQGXULOH FROHFWDWH $JHQW *UHHQ YD FXPS UD S GXUHD >L YD JDUDQWD SURWHEF°LD

SHQWUX JHVWXO W X YHL SULPL GLSORPD >L WLWOXO GH p2P EXQu >L GUHSWXO GH D PHU.
DVFXOWD OLYH FKLDU >L RQOLQH
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iQ DQXO DP OXFUDW H[FOXVLY OD FRQFHSWXO
SURLHFWXOXL OD GRFXPHQWDUHD PLQX°LRDV D WXWXURU
IRUPHORU OHJDOH >L OD LGHQWLAFDUHD S GXULORU FX FDUH V
VQFHSHP SURLHFWXO $>D FXP QH D>WHSWDP
LPSOHPHQWDUHD YD A DQHYRLRDV vQV PL]D HVWH PDL
PXOW GHFkW VDWLVI F WRDUH 3UDFWLF DFHVWHD YRU A
VLQJXUHOH S GXUL FDUH >WLP VLIJXU F YRU A SURWHMDWH
VWULFW >L SHQWUX WRWGHDXQD 1X DYHP DFHDVW
FHUWLWXGLQH SHQWUX QLFL P FDU XQ FRUS GH S GXUH GLQ
5RPkQLD QLFL FKLDU SHQWU  — "~ 7 =7
ALQG ULWPXO vQ FDUH HVFDODGHD] FHUHUHD SHQWUX FkW
PDL PXOW OHPQ E WUkQ
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$JHQW *UHHQ D IRVW VLQJXUD RUJDQL]D°LH GLQ 5RPkQLD VHOHFWDW vQ FDGUXO 30DW
&RPLVLHL (XURSHQH SHQWUX )LQDQ°DUHMU' XUKHR®RUIROXQWDUXO $JHQW *UHHQ
&RMRLDKWRU 4@ HHG-WXSDLYHWDVERR WGRIQYDWW SOLFD°LD SULQ FDUH

$JHQW *UHHQ D IRVW VHOHFWDW FD OHPEUX DO 30DWIRUPHL SHQWUX )LQDQ°DUH 6XVWF
3ODWIRUP RQ 6XVWDLQDEOH )LQDQFH vQ FDGUXO &RPLVLHL (XURSHQH SHQWUX D FRQW
H[SHUWL]D VD vQ PDQDJHPHQWXO PHGLXOXL >L DO LQYHVWL°LLORU UHVSRQVDELOH

SODWIRUPD SHQWUX )LQDQ°DUH 6XVWHQDELO D DYXW VFRSXO GH D FRQVXOWD &RP
(XURSHDQ vQ SULYLQ°D GH]JYROW ULL XQRU FuUm*wwiil| WHKQLFH SHQWUX 7D[RQRPLD 9H!1

*UHHQ 7D[RQRP\ FDUH HVWH XQ QRX VLVW" VLAFDUH SHQWUX DFWLYLW °LOH

HFRQRPLFH VXVWHQDELOH SUHEXP >L SH “LL vQ GRPHQLXO AQDQ®° ULL

VXVWHQDELOH >L PRQLWRUL]JDUHD LQYHY\ QDELOH OD QLYHO (XURSHDQ

$FWLYLWDWHD SODWIRUPHL HWIVHR ERLWD LOJHU

3DFWXOXL 9HUGH DO 8( LQFOXVLY UHD Ll Ll il
>L DVLIJXUDUHD SURWHF°LHL >L UHVW VLW °LL

'U 7KHRGRU &RMRLDQX HVWH /HFWRU vQ Q-V 8QLYHUVLW\ %HOIDVW

OXQFD GH FHUFHWDUH D OXL 7TKHRGRU HVWH . oD LQWHUVHF®°LD GLQWUH GH]YRO\

GXUDELO GDWD VFLHQFH >L AQDQ°H vQ VFRSXO GH D J VL VROX°LL >WLLQWLAFH OD SL
HFRQRPLFH JOREDOH VRFLDOH >L GH PHGLX 7KHRGRU HVWH GH DVHPHQHD $FDGHPLF I
5HVLGHQFH LQ 6XVWDLQDEOH 1DWLRQ ,UHODQG VHUYH>WH FD PHPEUX DO FRQVLOLXOXL
(8 (QHUJ\ (UFLHQF\ ORUWJDJHV ,QLWLDWLYH HVWH PHPEUX DO *UHHQ )LQDQFH ,UHODQG
PHPEUX DO FRPLWHWXOXL H[HFXWLY DO *OREDO 1HWZRUN RQ JLQDQFLDO *HRJUDSK\ )LQ.

7KHRGRU D SULPLW GRFWRUDWXO vQ *HRJUDAH (FRQRPLF >L OHGLX GH OD 8QLYHUVLW
2[IRUG PDVWHUDWXO vQ &DUERQ )LQDQFH FX GLVWLQF°LH >L PDVWHU ,QJLQHULH (OH
ODQDJHPHQW DPEHOH GH OD 8QLYHUVLWDWHD GLQ (GLQEXUJK
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iQ DP SODQWDW KHFWDUH GH SLQL JDJL PROL]JL >L IDJL vQ 0XQ°LL ) J UD>
JRQD ,H]HU 3 SX>D iQ FDGUXO FDPSDQL . 6835$)$ (03 '85,7
DP FRQWLQXDW SURLHFWXO VQFHSXW v vQ DFHHD>L ]JRQ vQ FDUH GH

KHFWDUH DX IRVW W LDWH OD UDV vQ XL FX PDL ELQH GH DQL 1DWXUD QX V D
UHI FXW VLQJXU LDU KDELWDWXO SUH°l 'V D IRVW GLVWUXV FRPSOHW

$P SODQWDW FX DMXWRUXO YROXQWDUL RU >L JLOLHULORU vQ FRQGL°LL GHVWXO GH Gl
>L S VWUKkQG WRDWH ULJRULOH LPSXVH « 1 SDQGHPLH 1H DP A GRULW V SXWHP A

DO WXUL GH FkW PDL PXO°L GLQWUH YR vQV DP SXWXW LQYLWD GRDU XQ QXP U
OLPLWDW GH RDPHQL
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$FFHVXO vQ ]JRQ HVWH
JRQ EX XQ JUDG ULGLF
FRQGL°LLOH PHWHR I
SURYRFDWRDUH &X WI
GH YROXQWDUL D DY
HIWUDRUGLQDU LDU S
IRVW QXPDL EXQH SHQ
SXLH°LORU SODQWD"®L

&X WR°LL DP vQY °DW
LVWRULFXO JRQHL Gt
FDUDFWHULVWLFH >L P
DQLPDOHOH V OEDWI
KDELWDWXOXL GLVWU X
UDVH DX FUHDW XQ St
SHQWUX RDPHQL FkW >

$>WHSW P FX QHU EC
UH]XOWDWHOH PXQFLL
XUP WRUL ]RQD vQ FD
PRQLWRUL]DW SHQWL
$FHVWD HVWH LQYHUY
VSHFLDOL>WLL QR>WU
SHQWUX R SODQWDUH V

RDUWH GLAFLO ALQG R
W GH QDWXUDOH°H LDU
. IRVW GHVWXO GH

JWH DFHVWHD HFKLSD
W R HISHIUI HO®

VV 111 11N ol AL L B i

JX D A SXVH OD ED]D

[ VAN

)YXFUXUL QRL GHVSUH
'SUH IDXQD >L ARUD
L DOHV FkW QHYRLH DX
‘'H GH UHIDFHUHD

&HOH GH KHFWDUH
VDM DSRFDOLSWLF DWkW
SHQWUX DQLPDOH

UH V  YHGHP

GLQ ) J UD> vQ DQLL

H DP SODQWDW ALQG
XUP WRULL DQL

OXO GH WLPS SH FDUH
vO FRQVLGHU QHFHVDU

JXU
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[QFHSXWXO DQXOXL WUHFXW D IRVW IRDUWH WULVW SHQWUX FHOH DULL SURWHMDWH
VWU E WXWH GH /($ GH>L SXWHDX A RFROLWH SH XQ GUXP DOWHUQDWLY 9L]LWD QRDVV
GRFXPHQWDUH V D AQDOL]DW FX PXOW LQGLJQDUH ID® GH FHOH J VLWH OD ID°D ORFXOX
XQ SURWHVW VSRQWDQ FkQG DXWRULW °LOH DX UHIX]DW V FRRSHUH]H

$P FRQWLQXDW OXSWD vQ LQVWDQ°® SHQWUX D IDFH GUHSWDWH QDWXULL FKLDU GDF U
GHMD | FXW SHQWUX D QX FUHD XQ SUHFHG!}H _ _ _
GHIUL>HD] SULQ DULL SURWHMDWH
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'H FH
HV W H
LPSRUWDQW"

iQ SULPD V SW PkQ \GH $QQBHMWUDW XQ QLYHO UMKRQG €68 FRVROWDDHHFR G® UGLD & HH PHA
RAFLDO GH WUDQVSRUWXUL =L WRW RAFLDO GLQ ,QYHQWDUXO RUHVWLHU 1D°LRQDO V
[ QFHSKQG FX PDUWLH *DUGD PRUGIXHVRIDAD PHLQMHD FOHCHDGIHR Q H > XE LKBVAWR R QMWL GX QLPHQL

ODULOH IDEULFL GH SDPBRADURMDD KO HPQRBIXWDWH | U V DGXF XQ SOXV GH YDORDUH SHQWU
OHPQXO W LDW vQ 5RPkQLD QX OH PDL HVWH GH DMXQV

iQ VFKLPE PLOLRDQH GH URPKQL VQJKHD® vQ FDVH SHQWUX F QX PDL DX EDQL QLFL P FDU S
DFXP V vL DMXWH GHRDUHFH HL WRDF WRW OHPQXO vQ XULD>HOH ORU DEDWRDUH GH S GXU
1X vQ XOWLPXO UKQG VH >WLH F SROXDUHD VO EH>WH VLVWHPXO LPXQLWDU >L YXOQHUD
VLQJXUD VXUV GH SXULAFDUH D DHUXOXL >L GH R[LJHQ vQ DFHDVW SHULRDG

'LQ S FDWH DXWRULW °LOH QX DX FRQVLGHUDW QHFHVDU DFHDVW P VXU >L DVWIHO S G
DODUPDQW



D IRVW DQXO vQ FDUH QH DP FRQFHQWUDW XQ SLF PDL

PXOW GLQ QRX SH VDOYDUHD S GXULORU YLUJLQH $QLL
SUHFHGHQ°L vQ FDUH DP FDUWDW DP VHVL]DW >L DP | FXW
FDPSDQLL >L OREE\ QH DX VFRV OD LYHDO QHUHJIXOL JUDYH

vVQ FHHD FH SULYH>WH DXWRULW °LOH UHVSRQVDELOH SHQWUX
SURWHMDUHD DFHVWRU FRPRUL QDWXUDOH XQLFH vQ (XURSD

$P ODQVDW D>DGDU XQ UDSRUW H[KDXVWLY FDUH VFRDWH OD
vXsubIib® PLL GH KHFWDUH GH S GXUL YLUJLQH FDUWDWH

SLHUGXWH vQ KDRVXO DGPLQLVWDWLY 7RWRGDW DP GHPDUDW
LQYHVWLID°LL QRL vQ FkWHYD S GXUL YLUJLQH DP ODQVDW

SURFHVH SHQWUX SURWHMDUHD ORU >L DP SURWHVWDW vQ ID° OD
OLQLVWHUXO OHGLXOXL
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&RQIRUP UDSRUWXOXL $JHQW *UHHQ GLQ S GXULOH YLUJLQH SHQWUX FDUH
HILVW VWXGLL HODERUDWH QX DX IRVW LQFOXVH LQ &DWDORJXO 1D°LRQDO

$XWRULW °LOH EORFKHD] VDX SLHUG VWXGLLOH EORFKQG vQ PRG LQWHQ°LRQDW
SURWHF°LD S GXULORU GLQ 5REWQIDDNHIILMD GHQ vQ
'H]YROWDUH 'XUDELO D 5RPKQLHL FDUH SURSXQHD SURWHMDUHD VWULFW D
GH KHFWDUH GH S GXUL YLUJLQH >L FYDVL YLJLQH (>HFXO *XYHUQXOXL
5RPKQLHL GH D SURWHMD XOWLPHOH S GXUL YLUJLQH GLQ 5RPKQLD GXS GH
DQL GH WHUJLYHUV UL HVWH WSXUMH)MWQ WEOMWNVDQRURORUWXO LQWL
3 GXULORU 3LHUGXWHU
5DSRUWXO DQDOL]HD] FURQRORJLF GDWHOH GLQ SURFHVXO GH SRSXODUH D
A&DWDORJXOXL 1D°LRQDO DO 3 GXULORU 9LUJLQH >L &YDVL 9LUJLQHp >L H[SXQH
ELURFUD°LD FDUH D DYXW FD UH]XOWDW GLUHFW SLHUGHUHD FHOHL PDL PDUL VXSUDIH®
FX S GXUL YLUJLQH GLQ 5RPkQLD >L RGDW FX DFHVWHD XOWLPHOH VXSUDIH®H
YDVWH LQWDFWH GH V OE WLFLH GLQ ]JRQD GH FOLP WHPSHUDW D (XURSHL
3ULPD WHQWDWLY GH D FRQVHUYD DFHVWH S GXUL LQWDFWH D DYXW ORF vQ DQXO
FKQG 6WUDWHJLD 1D°LRQDO SHQWUX 'H]YROWDUH 'XUDELO D 5RPKQLHL D
SURSXV SURWHMDUHD VWULFW D GH KHFWDUH GH S GXUL YLUJLQH $VW ]L
SX°LQ SHVWH GLQWH DFHVWHD VXQW SURWHMDWH vQ &DWDORJXO 1D°LRQDO DO
3 GXULORU 9LUJLQH >L &YDVL 9LUJLQH GXS FH OD VFXUW WLPS GXS FDPSDQLD
QRDVWU OLQLVWHUXO OHGLXOXL D LQWURGXV vQ FDWDORJ FKWHYD FRUSXUL QRL GH
S GXUL YLUJLQH

iQ OXQD LXOLH R XULD> SHUHFKH GH RFKHODUL D IRVW DGXV vQ ID°D OLQLVWHUOXL
OHGLXOXL SHQWUX D DMXWD DXWRULW °LOH V YDG PDL ELQH GRVDUHOH SHQWUX
XOWLPHOH S GXUL LQWDFWH FDUH D>WHDSW V AH SXVH VXE VWULFW SURWHF°LH SULC
LQWURGXFHUHD vQ &DWDORJXO QD°LRQDO DO S GXULORU YLUJLQH GLQ 5RPKQLD

&HUHUHD QRDVWU SHUPDQHQW YD A XQ PRUDWRULX SHQWUX WRDWH S GXULOH
YLUJLQH >L VHFXODUH SkQ YRU A DQDOL]DWH vQ WRWDOLWDWH GHF WUH VSHFLDOL>



6835%$)$ 103 '85,7

6XSUDID°D vPS GXULW D 5RPkKQLHL D VF ]XW OD vQ
SUH]JHQW VvQ WLPS FH UHFRPDQGDUHD $FDGHPLHL
5RPKkQH D 8QLXQLL (XURSHQH >L D RDPHQLORU GH >WLLQ®
HVWH DWLQJHUHD SUDJXOXL GH 'LQ S FDWH QX WRDWH

S GXULOH W LDWH VXQW UHSODQWDWH LDU HIHFWHOH GHYLQ
PDL YLJLELOH

&RQVLGHUKQG PHGLD GH KHFWDUH GH S GXUL QRL
VQALQ°DWH vQ XOWLPLL DQL UH]XOW F SURFHQWXO RSWLP C
VPS GXULUH GH YD A DWLQV SHVWH GH DQL iQ

SUH]JHQW QX H[LVW VXAFLHQW PDWHULDO vQ SHSLQLHUH SHQW
D IXUQL]D SXLH°LL QHFHVDUL SHQWUX D DWLQJH SURFHQWXOC
RSWLP GH vPS GXULUH

&D XUPDUH D W LHULORU H[FHVLYH GLQ XOWLPHOH GHFHQLL
PDMRULWDWHD S GXULORU DX YKUVWH VXE GH DQL DGLF
VXE YKUVWHOH H[SORDWDELOLW !LL iQ JRQHOH GH FkPSLH 0l
GH GHDO H[LVW XQ GHAFLW PDMRU GH VXSUDIH®°H

VPS GXULWH [Q FRQVHFLQ! V D UHGXV VHPQLAFDWLY
FDOLWDWHD YLH°LL FHW °"HQLORU SRWHQ!LDOXO S GXULORU S
FRPEDWHUHD KD]DUGHORU FOLPDWLFH KLGURORJLFH oL
JHRPRUIRORJLFH >L D IRVW DIHFWDW ELRGLYHUVLWDWHD

$QXDO GH FHW °HQL FX GRPLFLOLXO vQ 5RPkQLD PRU
GLQ FDX]D SROX ULL GLQWUH EDUH GLQ FDX]D SROX ULL
DHUX®MLY G P R PkQ GH DMXWRU LPSOLF WH >L WX

SULQ SURPRYDUHD FDPSDQLHL SULQ SDUWLFLSDUH VDX
RUJDQL]DUHD GH DF°LXQLORU GH SODQWDUH VDX SULQ
VXV°LQHUHD HYHQLPHQWHORU SH FDUH OH RUJDQL] P vQ
SULP YDU >L vQ WRDPQ



6835%)$ 103 '85,ZXP"

BURSXQHP VROX°LL SHQWUX SUREOHPD OLSVHL GH SXLH°L GLQ SHSLQLHUH

3URSXQHP VFKLPE UL OHJLVODWLYH SHQWUX SURWHF°LH VWULFW vQ DULL SURWHMDWH
XQGH QDWXUD VH SRDWH UHIDFH VLQJXU

BURSXQHP VFKLPE UL OHJLVODWLYH SULQ FDUH FHUHP FD VWDWXO V SODQWH]H DFR
VPS GXULUHD GXS W LHUH SURSULHWDUXO ALQG REOLJDW V VXSRUWH WRDWH FRVWXUL
J)DFHP GH GRX RUL SH DQ DF°LXQL GH vPS GXULUH vQ JRQH V OEDWLFH FDUH QX V DX UHI
FUH P S GXUL QRL

&UH>WHUHD VXV°LQXW >L SURJUHVLY D VXSUDIH°HL vPS GXULWH D ° ULL GH OD vQ SU

>L OD LQ DQXO $FHVW SURFHQW WUHEXLH VD DLE GLIHUHQ°LHUL JRQDOH oD
>L vQ PXQ°L ([LVW PRGHOH GH VXFFHV vQ OXPH 'H HIHPSOX &RVWD 5LFD D FUHVFXW
°ULL GH OD vQ DQXO oD vQ SUHJHQW 0 VXULOH DX LQFOXV HOLPLQDUHD VX

FUHVF WRULORU GH DQLPDOH LQWHU]JLFHUHD GHIUL> ULORU LPSOLFDUHD VRFLHW °LL
SODQW ULOH UHFRUG IQ 5RPkQLD HVWH GH DVHPHQHD QHYRLH GH P VXUL H[WUDRUGLQT
DWLQJHUHD RELHFWLYHORU LQFOXVLY DFRUGDUHD GH VXEYHQ°LL >L SUHPLL iQ WHUHQ

D IPS GXULUHD FHORU PLOLRDQH GH KHFWDUH GH WHUHQXUL SXWHUQLF GHJUDGI

DJULFXOWXU FX VSHFLL LQGLJHQH SURSRU°LD DFHVWRUD FkW PDL DSURSLDW GH F

FRQVLGHUDUH D IHQRPHQXOXL VFKLPE ULORU FOLPDWLFH

E IPERJ °LUHD FX DUERUL QDWKVILORISDIDMUItWRORU PUHBOWHXEWRGLYHUVLWDWHD

VQIUXPXVH°HD] SHLVDMXO RIHU XPEU SHQWUX DQLPDOHOH >L ORF GH FXLE ULW

FRQWUROHD] G XQ WRULL GLQ FXOWXULOH DJULFROH

F &UHDUHD D FHO SX°LQ NP GH SHUGHOH IRUHVWLHUH SHQWUX SURWHF°LD WHUH

DQXO NP OD QLYHOXO DQXOXL

G &UHDUHD GH S GXUL QRL FX VSHFLL LQGLJHQH SURSRU°LD DFHVWRUD FkW PDL DSUR

OXDUHD vQ FRQVLGHUDUH D IHQRPHQXOXL VFKLPE ULORU FOLPDWLFH >L FX VWUXFWX

IXQF°LLORU PL[WH VRFLDOH >L HFRQRPLFH vQ MXUXO RUD>HORU >L vQ |[RQHOH OLSVLW

VXG HVWXO ° ULL

H&UHDUHD GH FXOWXUL FX VSHFLL UHSHGH FUHVF WRDUH QHLQYD]LYH vQ DIDUD IR

UHGXFHULL SUHVLXQLL HFRQRPLFH DVXSUD S GXULORU QDWXUDOH FX ELRGLYHUVLWD'
> L KD SKkQ vQ
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&D XUPDUH D FDPSDQLHL 235,7, 7 ,(5,/( 3( 3(5,2%'$ 67 5,, '( 85*(1° FDUH D JHQHUDW H[WUH
OXFUDP GHMD DP ODQVDW 9L]JLXQHD $JHQW *UHHQ SHQWUX 3 GXUHD 5RPKkQLHL $JHQW
DPEL°LRDVH UHDOL]JDELOH FDUH ODV ORF SHQWUX R LQGXVWULH VXVWHQDELO D OHPC
VROX°LH LQWHJUDW vQ FDGUXO XQHL SUREOHPH DWKW GH FRPSOH[H SUHFXP FHD D S GX

/ID UHDOL]DUHD YL]JLXQLL QH DP FRQVXOWDW FX VLOYLFXC

3 GXUHD 5RPKkQLHL HVWH vQ GHFOLQ LDU VLOYLFXOW
DFWXDO VXQW QHSHUIRUPDQWH >L SURIXQG DOWHUD
VF SDWH GH VXE FRQWURO vQ YUHPH FH DXWRULW !L
DQXDO PDL PXOW OHPQ GHFKkW VH WDLH OHJDO >L V
SURFHVDUH QHLQWHQVLY D OHPQXOXL FDUH H[HUFL
JHQRPHQXO W LHULORU LOHJDOH QX D IRVW QLFL P FC
VWDWXOXL >L D SUHVLXQLL SXEOLFH 1X H[LVW R MX'
QX VDQF°LRQHD] HODERUDWRULL DPHQDMDPHQWHO
HURQDW S GXULOH vQ FDWHJRULL IXQF°LRQDOH QHFF
FRPSURPLWHUHD DFHVWRUD

6XSUDID!D S GXULORU SDUFXUVH FX OXFU UL GH vQJU
DJUHVLYH 0L UHJHQHUDWH LQFRPSOHW VDX FX VSHF
&RGXO VLOYLF DFWXDO FDX]HD] GHJUDGDUHD PXOWF
YUHPH FH UHFRQVWUXF!LD HFRORJLF D S GXULORU G|
FROQFHSXWH SHQWUX R LQGXVWULH GH SURAO DADW

PDL SX°LQ GH MXP WDWH GLQ S GXULOH ° ULL 3 GX
H[LVWKQG R GLVFRUGDQ! PDMRU ID° GH SURFHQW
VPS GXULUH D ! ULL vQ DIDUD IRQGXOXL IRUHVWLHU
SRVWEHOLF &RQVLGHUKQG PHGLD GH KHFWDUH
UH]XOW F SURFHQWXO RSWLP GH vPS GXULUH GH \
H[LVW VXAFLHQW PDWHULDO vQ SHSLQLHUH SHQWU
SURFHQWXO RSWLP GH vPS GXULUH
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&D XUPDUH D W LHULORU H[FHVLYH GLQ XOWLPHOH GHFHQLL

YKUVWHOH H[SORDWDELOLW !'LL IQ JRQHOH GH FkPSLH GL GH
FRQVHFLQ! VD UHGXV VHPQLAFDWLY FDOLWDWHD YLH®°LL |
KD][DUGHORU FOLPDWLFH KLGURORJLFH GL JHRPRUIRORJLFH
FHW °HQL FX GRPLFLOLXO vQ 5RPkQLD PRU GLQ FDX]D SROX UL

9L]LXQHD $IJHQW *UHHQ HVWH DOLQLDW FX VWUDWHJILD GH E
SUHVXSXQH R UHIRUP VLVWHPLF REOLJDWRULH SHQWUX SUR
XUJHQ° D SDWULPRQLXOXL IRUHVWLHU DO 5RPkQLHL >L UHV
VRFLDOH HFRORJLFH >L HFRQRPLFH GH GH]YROWDUH D ° UL
DGPLQLVWUD®°LHL VLOYLFH SUHFXP >L WUDQVIRUPDUHD DFHYV
HI[FOXVLY SH SULQFLSLL DSURSLDWH GH QDWXU FDSDELOH V
VRFLDO >L FRQVHUYDUHD ELRGLYHUVLW °LL SUHFXP FUHOWH
VFKLPE ULORU FOLPDWLFH 0L DO GLIHULWHORU GH]JDVWUH QD

VFRDV JUDGXDO GLQ FLUFXLWXO VLOYLF SkQ vQ DQXO G
ELRGLYHUVWLW °LL >L UHJHUYRU GH FDUERQ SHQWUX FRPEDW
V DWLQJ HWDSL]DW >L V S VWUH]H SHUPDQHQW PLQLP G

UHVSHFWLYH 8Q URO FUXFLDO vO SUH]LQW IUXFWLAFDUHD SF
SOHFkQG GH OD SUHPLVHOH F 5RPkQLD HVWH vQF SRVHVRDUL}



6723 7 ,(5,/25 ,1(*$/(

&DPSDQLD 6WRS 7 LHULORU ,OHJDOH HVWH R FDPSDQLH FDUH GLQ S FDWH D GHYHQLW S}
IHQRPHQXOXL LOXVWUkKkQG SUREOHPD VLVWHPLF FX FDUH °DUD QRDVWU VH FRQIUXQW
MXUQDOLVWLFH H[SXQHP QD°LRQDO >L LQWHUQD°LRQDO GLVSDUL°LD FHORU PDL YDORUI
YDORDUH vQ DUPRQLH FX QDWXUD >L FX R FDOLWDWH FUHVFXW D YLH°LL RPHQH>WL

iQ DP FRQWLQXDW VHULD GH LQYHVWLJD®°LL GLQ DULLOH SURWHMDWH GLQ 5RPkKQLD 3
OD S GXULOH YLUJLQH $P GHVFRSHULW QHUHJXOL JUDYH DP SURWHVWDW DP SURSXV "
IDFHP GUHSWDWH QDWXULL vQ LQVWDQ?®
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6$/9% , 3$5&85,/( 1% ,21%$/( HVWH FHD PDL ORQJHYLY FDPSDQLH $JHQW *UHHQ FDUH
D VQFHSXW vQF GH DFXP DQL >L VH YD VQFKHLD GRDU DWXQFL FKkQG SDUFXULOH QD°LR
A HOLEHUDWH FHOH H[LVWHQWH GH GUXMEH FHOH QHVQALQ°DWH GH ELURFUD°LH >L FR

3HQWUX FH PLOLW P" BHQWUX UHVSHFWDUHD UHFRPDQG ULORU ,8&1 GH FRQVHUYDUH
SDUFXULORU QD°LRQDOH >L SHQWUX VQALQ°DUHD D FHO SX°LQ SDUFXUL QD°LRQDOH QR

&XP OH SURWHM P" 6DOY P vQ LQVWDQ° FkW SXWHP 'DU HVWH QHYRLH GH P VXUL VLVWH
GH R VWUDWHJLH GH HFRWXULVP >L GH]YROWDUH ORFDO 2 SURFHVHOH Fk>WLJDWH vQ
SURWHMHD] R SDUWH PXOW SUHD PLF 1X vQ XOWLPXO UkQG DFHVWHD VXQW GRDU ]R(
FDUH SH OkQJ PDQDJHPHQWXO UHOD[DW DO SDUFXULORU QD°LRQDOH VH SUDFWLF LC
JRDUWH PXOWH UHVXUVH VXQW LPSOLFDWH vQ LQYHVWLJD°LLOH GLQ SDUFXULOH QD°LRC
WLPS FKkW QX DYHP DOW YDULDQW GLUHFW GH D OH SURWHMD QH DVXP P DFHVW HIR
GXFHP PDL GHSDUWH

iQ VFHQDULXO LGHDO SURWHF°LD YD A DFRUGDW SULQ OHJLVOD®°LH vQ SURSRU°LH GH
AHFDUH GLQWUH SDUFXULOH QD°LRQDOH VQALQ°DWH



6$/9%, 3$5&85,/( 1$,21%/(

iQ DP PLOLWDW SHQWUX FUHDUHD SDUFXOXL QD°LRQDO &LXFD> SHQWUX FDUH H[LV
VWXGLL >L +RW UKUH GH *XYHUQ VQF GLQ DQXO vQV SURLHFWXO D U PDV vQ VHUW
OLQLVWHUXOXL >L HVWH DFROR vQ FRQWLQXDUH =RQD DUH XQ SRWHQ°LDO IDQWDVWL!
5HJHUYRU GH ELREIRHWYXOWDWW i IGH UHODQVDUH SHQWUX HFRWXULVPXO GLQ JRQD
&KHLD

'H DVHPHQHD FUHDUHD >L SURWHF°LD SDUFXOXL QD°LRQDO ) J UD> VXQW R SULRULWD
YHEKH D $JHQW *UHHQ GDWH ALQG JUDGXO ULGLFDW GH QDWXUDOH®H >L IDXQD LPSUHVL
0XQ°LORU ) J UD> $FH>WLD VXQW >L SULQWUH FHL PDL LXEL°L PXQ°L URPKQH>WL LDU V
LXELWRULORU GH QDWXU QX VQFHWHD] V FXUJ 1XPL°L >L A$OSLL 7UDQVLOYDQLHL
) J UD> VXQW R PLQXQH D QDWXULL >L UHSUH]JLQW FHD PDL V OEDWLF ]JRQ D 5RPkKQLHL
| FXW OREE\ DP LQYHVWLJDW DP GRFXPHQWDW >L VHVL]DW vQ LQVWDQ®° >L OD &RP
(XURSHDQ GH]DVWUXO VLVWHPLF GLQ ) J UD>
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6$9( 3$5%$',6( )25(676 FDPSDQLD $JHQW
(XURQDWXU D FRQWLQXDW >L vQ

(XURSHDQ SULQWUH DOWH DF°LXQL S
S GXUL SULPDUH >L VHFXODUH DOH (XU

$P VXV°LQXW VvVPSUHXQ 6WUDWHJILD ¢
(XURSHQH >L QH DP LPSOLFDW DWXQF
6XV°LQHP vQ FRQWLQXDUH P VXULOH ¢
SXQFW DO H[LVWHQ°HL QRDVWUH >L VS
FKLDU PDL GHYUHPH /H DP LQWHJUDW
YHGHP FkW PDL UHSHGH SD>L vQ GLUHF

$P IRVW SH WHUHQ FX HXURSDUODPHQ'
YHULAFH GDF OXFUXULOH V DX VPEXQ
XOWLPD VD YL]JLW

> 7 6

‘UHHQ vQ SDUWHQHULDW FX

X R QRX SOkQJHUH OD &RPLVLD

QWUX SURWHMDUHD FHORU PDL YDORURDVH
SHL

QWUX %LRGLYHUVLWDWH D &RPLVLHL

FKkQG D IRVW DWDFDW QHMXVWLAFDW
'RSXVH DEVROXW QHFHVDUH vQ DFHVW
UPFDPDMRULWDWHD °LQWHORU V AH DWLQVH
Q SURSULLOH VWUDWHJILL >L QH GRULP V

_D EXQ

/[ °LW vQ S GXULOH GLQ 5RPkQLD GH OD



6$9( 3$5%',6( )25

$P GHSXV SHWL°LD 6DYH 3DUDGLVH
JRUHVWY VHPQDW GH SHVWH

RDPHQL GLQ WRDW OXPHD SULQ FDUH ﬁSAVE PABA!SE

FHUHP PRUDW RWLRW SIN@W H R 4‘ ESES

S GXULORU GH SDUDGLV GLQ 5RPkQLD

$P FRQWLQXDW SURFHVHOH vQ LQVWDQ®° >L
LOQYHVWLJD°LLOH DIHUHQWH FD]XULORU SH
FDUH OH VHVL] P >L OXFU P OD QRL
PDWHULDOH GH LQIRUPDUH



%,20%6

$O0 WXUL GH RYKHDPLKDNLEDH&OHDQ $LU &RPPLWWHH 1/ (VWRQLDQ )RUHVW $LG (( 52DP,
SURPRYDW SHWL°LD SULQ FDUH FHUHP 8QLXQLL (XURSW QM WH 3 BRGHMKRIUS>G XFULHHV HIU |
XUPDDARHVSVWILED SURPRYDUHD DUGHULL DUERULORU FDXAH\QW&HHR) I D DLIHH VUHIW D@D PIEQ Ov Q| FW |

1X vQ XOWLPXO UkQG DO WXUL GH DOWH ]J]HFL GH RUJDQL]D°LL QD°ERQIUAN BLUHLQ W IBSURI
WD[RQRPLHL GXUDELGRHVIHBLADGH Q&X@V>X0DL. JUDYH SH FDUH OH DP VHVL]DW
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8( WUHEXLH V v>L DVXPH UHVSRQVDELOLWDWHMHD YQ HRO VP
LQFHQGLLOH IRUHVWLHUH DYHP QHYRLH GH R OHJH SXW
UDIWXULOH VXSHUPDUNHWXULORU GLQ 8( QX FDX]HD] GHI

&RPLVLD (XURBHBRW °HQLORU RSLQLD ORU FX LSIJEFDD DW ED\
>DOVWQRDGWSEN H]HRRYD°LD FRPXQ

LQWD GH PLOLRQ GH VHPQ WXUI
WRDWH ° ULOH D IRVW DWLQV LD
GHSXV RQOLQH OD &RPLVLD (XUR
9 PXO°XPLP WXWXURU FHORU
FDUH D°L FRQWULEXLW



650, $/%,1(/(

,QL°LDWLYD &HW °HQHDVF (XURSHDQ 6DYH %HHV )DUPHUV D FRQWLQXDW >L vQ SR
GH D sbwub °bU FDUH D DWLQV WDUJHWXO 2 LQL°LDWLY GHRVHELW GH LPSRUWDQW |
SUDJXO WRWDO GH VHPQ WXUL GLQ WRDWH ° ULOH SDUWLFLSDQWH

iQ 5RPkQLD FDPSDQLD D IRVW GHVI >XUDW GH $JHQW *UHHQ 5RPDSLV (FR 5XUDOLV >L 'l



&RS\ULJKW """



,19(67,*% ,,

iQ DP GHGLFDW PXOW WLPS JRQHORU LPSOLFD\
SURFHGXUD GH LQIULQJHPHQW FXP DU A )JUD>
'RPRJOHG GDU >L XQRU VXELHFWH QRL GH FDUH Q
ORYLW SUHFXP LOHJDOLW °L FX EDODVWLHUH SH
SHULRDGH DOH DQXOXL FDUH DFHVW OXFUX HVWH LC

&X GH]DP JLUH DP J VLW LDU GUXPXUL IRUHVWLHL
S GXUL YLUJLQH SDUFXUL QD°LRQDOH GLVWUXVH ]
JUDG vQDOW GH QDWXUDOH°H GHYDVWDWH IQFH
UH]JROY P FkW PDL PXOWH FD]XUL vQ LQVWDQ°H
SUREOHPD HVWH VLVWHPLF

3ULPLP HQRUP GH PXOWH VHVL] UL >L VQFHUF P A|
LQWHUYHQLP QRL AH V vL VQGUXP P SH RDPHQL S
F AHFDUH S GXUH HVWH YDORURDYV

1 vQ
L

DP
UKkXUL vQ
IHUJLV

vQ
QH FX XQ
FP V

QV

QWU X
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$P LQWHUYHQLW GH AHFDUH GDW DO WXUL GH
SDUWHQHULL GLQ FRDOL°LD ODU>XOXL SHQWUX

3 GXUL *UHHQSHDFH >L 'HFOLF SHQWUX
RELHFWLYXO FRPXQ 2 XQ 680%/ FX

DGHY UDW HAFLHQW >L DGDSWDW
SRVLELOLW °LORU JLOHORU QRDVWUH >L QHYRLL GH
D UHJROYD SUREOHPD

3BDUFXULOH QD°LRQDOH VXQW PHUHX vQ
GLVFXUVXO QRVWUX >L SURSXQHP VQALQ°DUHD
D FHO SX°LQ VQF SDUFXUL QRL

1H GRULP V VH LPSOHPHQWH]H OD QLYHO
QD°LRQDO SUDFWLFLOH GHVFULVH vQ SURLHFWH
SUHFXP )RUHYHU )RUHVW VDX .LQG %HLQJ

VDX vQ 9L]JLXQHD $IJHQW *UHH SHQWUX

3 GXUHD 5RPKQLHL

B3URPRY P VROX°LLOH SR]LWLYH vQ DUPRQLH

FX QDWXUD FDUH QH SRW VPEXQ W °L
VHPQLAFDWLY FDOLWDWHD YLH°LL vQ WLPS FH QH
EXFXU P GH VHUYLFLLOH QDWXULL FX HD
SURVSHUkKkQG QX GLVWUXJkQG R
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RQDOXOXL

/RWDO &KHOWXLHQG




AGENT&GREEN
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