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(Q OD *DVRO )RXQGDWLRQ WUHI
LOQFDQVDEOHPHQW SHU D SURPR
YLGD VDOXGDEOH HQWUH HOV P
O REHVLWDW LQIDQW\WLOULPRWHD C
VDOXGDEOH SHU D WRWYV

e OLVVLSIUHYHQFLU GH O REHVLV

e OLVDUQ PuQ RQ WRWV HOV QHC
FUHL[LQ GH PDQHUD VDOXGDE
GHVLIJXDOWDWY L DFRQVHJIX}
SRWHQFLDO



SHU D DFRQVHJXLU OHV @QRAHWWHW H-
DOLDWY FRPSURPHVRYVY DPE OD QRVWUI

3HU DL[° YROHP FRQYLGDU WH D IRL
OQRVWUD PLVVLU D WUDY«V G XQD DOLL
EHQHILFLDU¢ D PLOHUV GH QHQV L QH
YXOQHUDELOLWDW VRFLRHFRQ PLFD






vL dpngpsub brvftub bmjboJbc«

$PE LPSDFWH GLUHFWH HODODVRO J)RXQGDWLRQ&RQYHUWLU WH HQ $O0AHDWDGEH. MW GH OD *DVR
YLGD GH PLOHUV GH QW@QWYODERUD DPE H[SHUBNWRKWQ RXQGDWLRQ HWDBREDU#HIRUOD OD WH"
QHQHV L OHV VHYHV IDAVDQKW SHU D GHVHQYROXBDWELOLWDW D QLY HGOUBIRERQVDELOLWDW
$PE OD WHYD DMXGD DUJHEXWHR HOV VHXV SURJUDARHRWDO L LOWHUQDFLR®&DARVWUD DOV WH
D P«<V FRPXQLWDWY HQ &RP D DOLDW OD WHYD 3RGU¢V SDUWLFLSDWROYODERUDGRUV FO|
VLWXDFLU GH YXOQHUDEULDD@WMDWDFLY HYWDU¢ DGLBWGBYPHQLPHQWY FADXKX OD WHYD RUJDQLYV
HVWDUHP JHQHUDQW XQDPEQYIGHUV L SURIHVVER®BD®\HVY GH PCUTXHWL@REDGD D FUHDU XQ
UHDO L GXUDGRU GHGLFDWY D PLOORUDDRWLYLWDWY GH OD IXQGRNLWLX HQ OD VRF
EHQHVWDU LQIDQWDXJPHQWDQW OD WHYD DXGL2QFLD L
UHFRQHL[HPHQW S%EOLF
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3UHVHQWDFLU LOQWHUQD DQXDO GW RISV EQ@W P\

9LVLELC
HQ XQD
OHV
LQLFLDV
GH OD *

OLVLELOIMRW HOQ

OHQFLu HQ XQ P QLP GH SXEOLF
GH OD *DVRO )RXQGDWLRQ DO OO
OHQFLu D OHV SXEOLFDFLRQV FLF
OHQFLu DO 1HZVOHWWHU
3UHV2QFLD HQ URGD GH SUHPVD
QGS [DU[HV VRFLDOV

9LVLELOLWDW HQ XQD GHNEHY HQHRIF

e OHQFLpY HQ XQ P QLP GH SXEOLF

GH OD *DVRO )RXQGDWLRQ DO 0O
OHQFLu HQ DUWLFOHYVY FLHQWILF"
G LOQWHUYHQFLp

3RVVLELOLWDW GH IHU XQD YLVL"
SURJUDPRP«V SHU D DOLDW VDPEL"
FREHUWXUD D 1RWLZHE L D OHV [
*DVRO )RXQGDWLRQ /LQNHG,Q L
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&RP P«V JUDQ VLJXL OD
FROYyODERUDFLp PDMRU

O LPSDFWH

VHUC

djfouOgjdit

R P«V

$SRUWDFLRQV DQXDOV



U

&RP DPSUHVD $OGBIGDD *DVRO )RXQGDWLRRQWHQOQDW®HKVFRQYyTOOHE FBUHDWFDR Q@ OD L
FROQWUDSUHVWOFULR(EWEY D FDQYL GH O DSRUWDFLu $W2aV TXH H[LVWHL[ DT
GRQDFLy $ P«V QR SRUWD IDFWXUD SHO TXH QR HVW¢ VXEMHFWH ®@HWSHVD
GHGX+EQH ,PSRVW GH VRFLHWDWVY VHQVH O PLW HQ OD EDVH LPSRVDEOH

e~~Z7 ef mb rvboujubu bgpsubeb dpn b eftqfthb
efevRcmf fo m ngptu ef tpdjfubut

7 6H VLJQD XQ FRQYHQL GH FROYODERUDFLp

7 ([LVWHL[HQ FRQWUDSUHVWDFLRQV

7 ID GHVSHVD KD G HVWDU UHODFLRQDGD DPE
O DFWLYLWDW GH O HPSUHVD



U epobdijdfs

6L GHFLGHL[HV TXH OD PLOORU RSFLU SHGRQDF W HNMUHKRSQ HP\LE X \R IHQ BDQ H? |
OD *DVRO )RXQGDWLRQ WLQJX®BR WQIVARPESOWMH ¢TXHQ DFRUG GH FROYODEF
FRQWUDSUHVVBDRPBLRAYDGD UHEXGD OD GR QHRUWL I P B W UGH B RBGHIGALRF Ly V DS

VREUH OD TXRWD GH O LPSRVW D SDJDU
~Z!) fo m jngptu ef tpdjfeZutifs b epobdjpot sfdvssfout

6L GRQHV XQD TXRWD DQXDO 6HGRQHW IODP«V GH DQ\V DPE XQD TXRW

*DVRO )RXQGDWLRQ SRGUC¢VDERH®O G W H D OD *DVRO JRXQGDWLRQ
SRGUCV GHGXLU WH

$PE XQ O PLW GHO VREUH OD EDVH LPSRVDEOH






6DEHP TXH KL KD PROWHYV FDX
OHV TXDOV SRGULD GRQDU V.
RUJDQLW]DFLuU L HVWHP FRQY
VDOXW GHOV OHGQW LF@DDO S\ |
DFRQVHJIXKXWXQ PLOORU SHU
VRFLHWDW

u tvnft b brvftu
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