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SHUPLWH LQYHVWLJD LL QRQ FRQWDFW QRQ LQYD]JLYH FX U VSXQV

UDSLG SULQ LPDJLVWLF GH UD]JH ; UHVSHFWLY DQDOL]

LPDJLVWLF KLSHUVSHFWUDO SHQWUX LGHQWLILFDUHD 7L FDuwbDuUf$?2/7 ORELOH * VWD LH FRPSXWHUL]DW
PDWHULDOHORU vQ VWUDWXUL SLFWXUDOH VXSUDSXVH D wLsxuLeRQVGyX UDGLRJUDILHUH FDUH DVLJXU LQV:
PDWHULDOH FX SURSULHW L JHRIL]JLFH GLVWLQFWH SHQwuxFX UDJH : DWkW vQ ODERUDWRU FkW zL SH WH
SURVSHF LXQL DUKHRORJLFH FD #L SHQWUX FHUFHw uL GH JUHXDFFHVLELOHR "HQHUDWRUXO zL WXEXO G
XUEDQLVP 7L JHRORJLFH B5H]XOWDWHOH LPDJLVWLFH VH SRw 9D N9 OD SDUDPHWUL PDILPL GH - F
DVRFLD GLJLWDO FX X#XULQ FX DOWH LQIRUPD LL OLYUDWH GHRHUJLD HPLV ~LQWHQVLWDWHD FXUHQWXOXL
VHQ]RUL RSWRHOHFWURQLFL DHURSXUWD L FRPSOHWKQGX VH F¥XQW YDULDELOL SHUPL kQG LQYHVWLJDUHD

GDWH XWLOH SHQWUX DUKHRORJL DUKLWHF L JHRJUDIL HwfPWHULDOH )JLOPHOH GLJLWDOH SH FDUH VH
VXQW VFDQDWH SHQWUX D RE LQH vQ WLPS UH

D UDGLRJUDILHL 8OWHULRU DFHVWH LPDJL
SHQWUX D VFRDWH vQ HYLGHQ FHOH PDL

$5+(% DVLIXU LOQYHVWLJD LL LPDJLVWLFH GH vQDOW

UHJ]ROX LH SHQWUX RELHFWH GH GLPHQVLXQL PLFL zL
PHGLL SHOQWUX RELHFWH GH DUW zL DUKHRORJLFH
SUHFXP zL SHQWUX LQYHVWLJD LL SH DULL ODUJL DzD EFXP
HVWH FD]XO VLWXULORU DUKHRORJLFH VDX DO
PROXPHQWHORU LVWRULFH ©6H SRW RE LQH LQIRUPD LL
GHVSUH RELHFWH VvVQJOREDWH GHJUDG UL DVFXQVH
LOWHUYHQ LL DOWHULRDUH PDVFDWH GH VWUDWXUL SROXDQWH
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&DPHUD KLSHUVSHFWUDO 6:,5 HVWH HFE
VHQ]RU vQ GRPHQLXO 6:,5 6KRUW :DYH ,QI

QP $FHVWD VQUHJILVWUHD] XQ 7LU GH

YHUWLFDO ILHF UXL SL[HO ILLQGX L DWULE>

5*+% DO FDPHUHORU IRWR SHQWUX D RE LQ

VSHFWUX FX GH EHQ]L )LHFDUH EDQG Dl

DSUR[LPDWLY QP 3URFHVXO GH VvQUHJL

VXSUDIH H SUHVXSXQH VFDQDUHD SULQ PHW

P WXUDUH SULQ WUHL SRVLELOLW L GHSO

OXQJXO VXSUDIH HL LQYHVWLJDWH GHSODVI

810%11(" $(5,%/ 9(+,&/( ID D FDPHUHL VDX PRQWDUHD FDPHUHL St
URWD LRQDO SHQWUX GLVWDQ H PDL PDUL ¢

OHKLFXOHOH DHULHQH | U SLORW OD ERUG SHUPLW SURVSHF LXOQL
UDSLGH SH DULL DUKHRORJLFH ODUJL FDUWDUHD GDWHORU
WLLQ LILFH 7L SR]JL LRQDUHD UHODWLY FX vODOW SUHFL]LH D
LQIRUPD LLORU GH OD VRO SULQ WHKQLFL RSWRHOHFWURQLFH 6XQW
FXOHVH LQIRUPD LL SULQ WHUPRYL]LXQH LQYHVWLJD LL /,'$5
IRWRJUDPPHWULH LPDJLVWLF GLJLWDO FDUH QX SHUWXUE
DFWLYLWDWHD OD VRO 7L FDUH QX VXQW LQIOXHQ DWH GH VXSUDIH H
DFFLGHQWDWH JUHX DFFHVLELOH VDX EFX SHULFRO FXP DU IL
WHUHQXULOH LQVWDELOH UXLQHOH JRQHOH PO ?WLQRDVH



