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1U

Spa rcacus

A6SDUWDFXV" UHYLVWD FROLL QRDVWUH YLQH GLQ
LQLPD ILHF UXL FRSLO L D ILHF UXL GDVF O D E WXW v(
GLQDIDU )LHFDUH SDJLQ UHIOHFW FHHD FH VH DVFXQGH
HYDOXDUH UHIOHFW DVSLUD LL HQWX]JLDVWH WU LUL SL
JLHFDUH SDJLQ FRQWXUHD] R OLQLH GLQ PDUHOH SRUWL
LQLPL SHQWUX F ILHFDUH UKkQG WH SRDUW VvQWU XQ XQ
EXFXULD VH VOQWKOQH WH FX LPDJLQD LD L XQGH WRWXO
FROLL

6 S LP FX JULM SULQWUH UKQGXUL V QH RSULP FX |
VXIOHWXO ILHFDUH GHVHQ L ILHFDUH FUHD LH D FRSLLO
DFHOD L WLPS F A6SDUWDFXV" HVWH UHYLVWD FX R PLH

'LUHFWRU SURI *DE






'5%*,, 12 75, &,7,725,

‘63$57$&86UHYLVWD uFROLL *LPQD]JLDOH 1U 6LELX
HGL LH 1H EXFXU P F vQ FLXGD WXWXURU SLHGLFLORU
FKLDU GDF vQ XOWLPLL GRL DQL UHYLVWD D DS UXW
LPSOLFD L HOHYL S ULQL SURIHVRUL | U GH FDUH W
JkQGXULOH QRDVWUH GH PXO XPLUH VH vVQGUHDSW FX PX

&D GH RELFHL vQ SDJLQLOH UHYLVWHL R V J VL L L
HOHYLORU uUFROLL QRDVWUH H[SHULPHQWH GLVWUDFWI
GHVI XUDW vQ DQXO FRODU &kWHYD UKQGXUL
SUHJ WLWRDUH 0L FODVHORU D 9,,, D SUHFXP L HOHYLOR

9 LQYLW P D DGDU V Y RSUL L SX LQ GLQ JRDQD FR
Y EXFXUD L DO WXUL GH QRL GH UkKkQGXULOH VFULVH F>
YRVWUX

SURI 6DQGD ' LDQ FRRUGR

Parfum cu flori, Tulia Metea, Résdrit de lund, Badescu Sara
clasaa VI-aB Maria, clasaa V-a A
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IPL SODFH V SULYHVF vQ MXU L V VvPL KU QHVF VX
SULYLUHD YHVHO D S ULQ LORU IHULFL L L FX PHUVXO v
DSOHDF vQ ID D DFHORU GRULQ H QHSUH XLWH FH VWDX
GDU FDUH QH ODV V WU LP FX VSHUDQ D F SRW IL J VLW

([LVW XQ FXI U SOLQ FX GRULQ H FH vPL VXQW GLDPL
'LDPDQW vPL HVWH GRULQ D GH D WU L vQWU R OXPH P
VQFRQMXUDW GH RDPHQL GHVFKL L UXELQ vPL HVWH GRI
SH FDUH OH DP OkQJ PLQH 'DU XQGH HVWH DFHVW FXI U
VPL RSWH WH F VFKLPEDUHD HVWH FKHLD FH O YD SXWHE

&DXW vQ MXU L WRWX L REVHUY F DFHDVWD HVWH G
DVXSUD OXPLL PHOH QX vPL SHUPLWH V DMXQJ OD FXI UX
XQ SXQFW SRDWH IL DWKW DSURSLDW FkKW L GHS UWDW
VPL SRDWH IL GDW GH SXQFWH FDUGLQDOH FDUH QX P
FRDO DP PDL vQY DW F FHO PDL DSURDSH HVWH FKLEC
VQVHDPQ RDUH F DFHDVWD HVWH FKLDU vQ ID D PHD" 1X
2DUH QX DU WUHEXL PDL VQWKL V WLX XQGH DQXPH YU
UVSXQV LPHGLDW SH FKkQG DOWHOH ED

$FHDVW VFULVRDUH HVWH GHVSUH L SHQWUX WLQH
V. vLILH KDUW vQ F XWDUHD SURSULXOXL FXI U 9LD C
YLV WRULORU FL L FHORU FH FRQWLQX V VSHUH

&RSLO IUXPRV SULYH WH WH vQ RJOLQG ( WL WRW F|
FKLDU L DWXQFL FKQG QLPHQL QX R PDL IDFH L QX XLWD
LDU FHL FH QX UHQXQ QLFLRGDW VXQW PHUHX Fk WLJ
SXWHUQLF SHQWUX D VQFHSH FHYD GDU WUHEXLH V VQF
FXUDMXO V UHQXQ L OD WHDPD GH D QX GD JUH

3 ULQWH GUDJ L WX H WL WRW FHHD FH WX WUHEXL
vQ XQWUXO W X JKkPEH WH VXIOHWXOXL L DL FXUDMXO G
FDOHD DFHVWXL SURFHV FL PRGXO vQ FDUH RIHUL SULRU

3URIHVRUH VWLPDW DL DOHV V ILL JKLG DL DOHV V
SRDWH IL PDL GH SUH GHFKW FUHD LD WD &HD PDL X RD
IDFL V. VH VLPW LPSRUWDQW

(VWH QHFHVDU V vL YHGHP SH FHL FH vL DYHP vQ ID
vQ HOHJHP

IPSUHXQ IRUP P RDPHQL GH]YROW P YLH L FUH P XQ

%XO0J UD. PHUJH OD .FRDO IL HVWH IULF VXQW DWk\
VQFUHGHUH vQ YRUEHOH PDPHL OXL F "WRWXO YD IL ELQF

‘XS R ]JL SOLQ %XOJ UD. VH VQWRDUFH DFDV

"%X0J UD. XQGH H.WL"" VQWUHDE FX R YRFH VXDY P
FX YRFHD VWLQV "'DU QX WH Y G ~ H[FODP VSHULDW HEC
FX YRFHD WUHPXUKQG ‘DU H. WL DWKW GH PLF" .RSWH.W
%XO0J Ub. FH DELD GH VH PDL YHGH

"&XP D IRVW OD .FRDO SXLXO PHX"" vVQWUHDE PDPD

(O UVSXQGH JUHX "*UHX ~

HQWUX DFHL EXOJ UD L FH vQF PDL FUHG vQ YRU
6FKLPEDUHD VQFHSH FX QRL

&X UHVSHEF'
%LDQFD %DEH S

S5HYLVWD6GERDIRA® +
,661
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&/$6$ 35,(7(1,/25 $9(1785,(5, &3 $

$YHQWXUD QRDVWU D VQFHSXW vQ VHSWH
QHU EGDUH QH DP FXQRVFXW FROHJL L GRDPQ v

BXQWHP IHWH $OH[LD 7DQLD ,VDEHOD (
7HRGRUD *LDGD (YD OHOLVVD ,VDEHOD L E I
7XGRU $QGUHL ODWHL $QGUHL WHIDQ $OH[ $C

'RDPQD vQY WRDUH HVWH 1LFROHWD /XFD

e XOWLPD]L[)OXL) XUDU DPVPSOLQLW GH JLOH G|
FHHD FH IDFHP VPSUHXQ
R vQY P ]L GH L OXFUX .0
R GHVHQ P L SLFW P PR W
SODVWLOLQ .
R UHDOL] P OD RUHOHCS.(,
OXFUXUL MXF ULL P L&
FKQW P L GDQV P >
QH MXF P

R

R i ;

S YLILRQ P VSHFWDFROH PrzmulnostruconcursCOMPER
R

YL]LW P ELEOLRWHFD LY FUUWLHU
SDUWLFLS P OD SURLHFWH %DWHUHO $OELQHOH SULHW
6XQWHP EXFXUR L DWXQFL FKkQG QH YL]J]LWHD] FODVD D
';A 7 ENT IPSUHXQ DP FRQIHF LRQDW
I « ., &U FLXQ SH FDUH OH DP SXV
ED]DUXO RUJDQL]DW OD LQL
S ULQ L GLQ FRDOD QRDVWU
SDUWHD S ULQ LORU DP UHLEL
SURGXVH SHQWUX DFHVW ED]
R — 'S L DP GRQDW XQXL E LH HO
Dezzua mternatlonalaacmtulul lmpreuna WUDWDPHQWXO 'y “"UH D
QHYRLH i g

1H GRULP V SHWUHFHP FkW PDL PXOW WL
FROQWLQX P DYHQWXUD FXQRD WHULL VvQVR L L

SURI vQY SULPDU /XF
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1RL VXQWHP FODVD SUHJ WLWRDUH % VDX 3&0DVD DOE
GLQ FDUH IDF SDUWH HOHYL GLQWUH FDUH IHWH L
VXQWHP IRDUWH KDUQLFL SUHFXP DOELQX HQ L' QH SODF

IQ LPDJLQHD DO WXUDW SXWH L YHGHD FDUH HVWH PR
FODVD QRDVWU 1RL DOF WXLP vQ ILHFDUH GLPLQHD IDJX
L SUHJ WLWH GH OXFUX

SURI vQY SULPDU /L

5HYLVWD6GERTHRIE® *
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hedhde

1RL VXQWHP A&ODVD OLFNH\ L OLQQLH ORXVH" L QH
VPSUHXQ FX GRDPQD vQY WRDUH

1H SODFH PXOW
RV QH MXF P vVPSUHXQ
RV vQY P OXFUXUL QRL L
LQWHUHVDQWH
RV GDQV P LV FKQW P
RV QH VQYHVHOLP FROHJLL

IPISUHXQ VXQWHP
R FHL PDL EXQL SULHWHQL
R AIDPLOLD GH OD FRDO °
R HFKLS

'LQ SULPHOH JLOH SHWUHFXWH VPSUHXQ FODVD QRC
GHVI XU P DFWLYLW L PLQXQDWH

iIQ ILHFDUH GLPLQHD PDVFRWD FODVHL QRDVWUH QF
SXQHP AHWLFKHWD GH SUHJHQ °~ LV VQFHSHP R QRX ]L

&ODVD QRDVWU HVWH |
L GRDPQD vQY WRDUH &$71
&5,67,%1 ('8%5" $/(;%$1'58 ,29
7()%$1,3% '$9,' $1'5(, 7()
'$9," 9/%$" 3%$8/ 5$'8 6,0(
9,&725 '$1,(/ ),/,3 0$5% ]
78'25 3(758 $1.% &5,6
$/(;$1'5% 1(&7%$5,% 125% 0%%
1$7%$/,% $1% 7,1% *(25*,%$19%
$/(;$1'58 0,+9%, 62),% 0%$5
$1721,% 2$1%  7,0(($ 74
$1'5(, $'5,%1

SURI vQY SULPDU =F
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$OQORWLPSXULOH SULPXOXL DQ GH .FRDO

(VWH WRDPQ /XQD VHSWHPEULH v L IDFH JU ELW ORF
VXQDW FORSR HOXO DQXQ kQG VQFHSHUHD QRXOXL DQ uf
*DEULHOD ODULD 'DULD 20LPSLD )ODYLD (XJHQLD
'DULD ODULD ODULD &ULVWLQD (YHOLQ ODULD
$OH[DQGUD O0DULD L ELHL 9LFWRU ODWHL
ODUFR $QGUHL ODUF $OH[DQGHU ODUFR $QGUHL
$OH[DQGUX 7XGRU 'DYLG UWHIDQ 7RPD 1LFRODH
<DQQLV $QGUHL &H]DU 1LFRODH B6HUJLX $QGUHL
*DEULHO ODWHL $QGL *HRUJH )DELDQ &RGLQ
*HRUJH WHIDQ WU LHVF FX HPR LH SULPD vQWKOQLUH
FX PLQH vQY WRDUHD ORU 7R L YRP IL &0ODVD
3UHJ WLWRDUH ' FODVD LQLPLRDUHORU FHD GH D WUHLD
FODVY FX SUHGDUH vQ OLPED URPkQY GLQ UFRDOD QRDVWU

, DP DUWHSWDW FX OD IHO GH PXOWY QHU EGDUH LDU
FXORDUH 1L SULYHVF vQ RFKL L OH FLWHVF GRULQ HOH

IQFHW FRSLLL VH DFRPRGHD] QRXOXL VWDWXW DFHO
ORU GUDJ L FX SDuUL WLPL]JL SRUQHVF vQ PDUHD DYHQW
SHWUHF RUH IUXPRDVH OD FRDO XQHRUL FRORUHD] DO
GDQVHD] L VH VPSULHWHQHVF $X IRVW DWHQ L VSHFWDW
8 0 GLQ 6LELX OD =LXD SRU LORU GHVFKLVH

,DUQD DQRWLPSXO DOE L UHFH DGXFH FXORDUH L F

OD GFRDO GHRDUHFH VDOD GH FO
vOQYD L VH MRDF vQ DFHOD L WLF
FRPSRUWDUH VXQW ELQH FXQRVFX\
WRW PDL SO FXW
3HQWUX ED]DUXO GH &U FLXQ
SUHJ WLW VvPSUHXQ FX IDPLOLLOH
IRDUWH IUXPRDVH LDU vQDLQWH
QH DX VQFKQWDW FX XQ VSHFWDFR
iQ XOWLPD JL GH LDUQ
SUHJ WLWRDUH ' DX V UE WRULW
IRVW WLPSXO SHQWUX FDUQDYDO
KDLRDVH L PXOW YRLH EXQ L DX | FXW ORF vQ VDOD GH |
3ULP YDUD VH DSURSLH FX SDuUL UHSH
YHVHOLH vQ FODVH L vQ JU GLQD FROL
RXWGRRU H[FXUVLL L GUXPH LL 7LPsxog
OXD U PDV EXQ GH OD FODVD SUHJ WLWR
FODVD ,

SURI vQY SULPDU &U
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8Q VQFHSXW GH SRYHVWH

&X FKW HPR LH L EXFXULH DP vVQWKPSLQDW SULPD ]L
SRU LOH FROLL 6XQW GH FRODUL YHVHOL L FXUDMR L
OLFX LL DX SULYLW FX EXFXULH L FXULR]JLWDWH ILHFE
VXQW R SXQWH VQWUH JU GLQL L
JUXPXVH HD WRDPQHL VRDUHOH
SRYHVWH D FXORULORU vVvL IDF SH |
SO FXWH OHJKQG SULHWHQLL L YL
LQVSLUD L PDL FUHDWLYL
30LQL GH HPR LH HOHYLL FOD\
SUHJ WLW vQ DFHVWH OXQL R VHULH
SULYLUHD RULF UXL FLWLWRU DX G
$FWLYLWD LOH HGXFDWLYH DX IRVW
)LOP -XQLRU L GH VSHFWDFROH GH \
=LXD GH 'HFHPEULH ]JL LPSRU
URPKQLL R ]JL VSHFLDO FkQG ILHFDUH URPkQ VLPWH HPR
VWHOX H FDUH vPS UW HVF DFHDVW EXFXULH SULQWU R D
iQ OXQJD QRDVWUD F O WRULH DP DMXQV vQ OXPHD ID
GH QHD SULQ RFKLL LQRFHQ L DL FRSLLORU
GHYLQ XQLFL SULQ]JKQG FRQWXU $VWIHO
YUHPHD FROLQGHORU D IRVW PRPHQWXO
HPR LRQDQW FkQG VXQHWXO FULVWDOLQ DO
FRSLLORU U VXQ SHVWH WRW vQ D WHSWDUHD
1D WHULL 'RPQXOXL L D YHQLULL OXL OR
&U FLXQ
'H DVHPHQHD XQ PRPHQW
PLOQXQDW L SOLQ GH LXELUH D IRVW DFHOD
FKQG HOHYLL FODVHL SUHJ WLWRDUH ( DX
FRQIHF LRQDW RUQDPHQWH GH &U FLXQ
SDUWLFLSKkQG DO WXUL GH FHOHODOWH FODVH OD
%D]DUXO GH &U FLXQ RUJDQL]DW vQ FDGUXO
FROLL QRDVWUH
$VWIHO DYHQWXUD QRDVWU FRQWLQX VXQWHP DEL

SURI vQY SULPDU %DU
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&/$6% $ 9,,, $ 9
'LULJLQWH SURI %UDWX ODFULQD

1RL FHL GLQ FODVD D 9,,, D $ vQ DFH WL SDWUX DQL
WUHFXW SULQ WRW VRLXO GH H[SHULHQ H FDUH QH DX DN
VPSUHXQ GH OD DJRQLH OD H[WD] SULQ PRPHQWH SO EX\
QH DX | FEXW UHQXPL L vQ WRDW FRDOD WR L FXQRVFkKQG

FRDOD *LPQD]LDO QU D IRVW SHQWUX QRL R D GRXD
QRX DQL FD R IDPLOLH XQLW 'RL DQL GH JLOH DP IRVW V't
FRDO DP IRVW PDL XQL L FD QLFLRGDW $YHP PLL GH DP
DPX]D L SHVWH DQL 'H DVHPHQHD DP FUHDW OHJ WXUL V
VDX DOWD

$ VRVLW L PRPHQWXO vQ FDUH QH OX P U PDV EXQ IL}
PHUHX YRP U PkQH SULHWHQL LQGLIHUHQW XQGH QH GXF
FDUH WLPS GH SDWUX DQL GH JLOH QH DX VQGUXPDW FX U
vVQ HOHJHP FKW GH JUHX OH D IRVW V QH VXSRUWH L OH V

5HYLVWD6GERTHRIE® *
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&/$6% $ 9,,, $ %
'LULJLQWH SURI '"REULO 'RULQD

6vUJKLH $QD L ,VGUDLO "UL

&kQG VSXL AWHOHQRYHO °~ WH JKkQGH WL OD KDRV GUL
PXOWH RUL VH WHUPLQ FX ELQH $FHDVW GHVFULHUH VH
7THOHQRYHOD QRDVWU D DYXW SULPXO HSLVRG vQ DQXO
LXQLH 3H SDUFXUVXO DFHVWRU DQL IUXPR L DX DS UX

LQWULJL L FRQIOLFWH $P DYXW VXL XUL L FRERUK XUL
DFHVW DQ QH DP SURSXV V GHPRQVWU P F VXQWHP R FOL
JOXPL FX FRSLL FDUH vQYD FDUH VXQW FRQ WLHQ L F H

6IkU LWXO DQXOXL VH DSURSLH FX UHSH]JLFLXQH L VX
VQFHSKQG GLQ WRDPQ ILHFDUH YD SRUQL SH GUXPXO V X

&ODVD QRDVWU HVWH IRUPDW GLQ GH MXF WRUL
VRFLHWDWH VXV MRV XQLL MXF WRUL DX VXL XUL DO LL F
SDW /D QRL vQ FODV QH ED] P SH |DU QH ED] P SH QRURI
'DF ]DUXO FDGH SH XQ QXP U PDUH DYHP L QRL QRURF L
XQ QXP U PLF L XUP WRDUHD FDVHW HVWH GH FRERUKW !
UHIOHFW DWLWXGLQHD vQ XQHOH PRPHQWH VXQW WR L M
DOWH PRPHQWH VXQWHP FHL PDL FXPLQ L MXF WRUL L XU
UHJXODPHQW ODMRULWDWHD vO UHVSHFW SHQWUX FD Mi
7RWX L VH PDL VQWKPSO V WUL H]JH FLQHYD L V L]EXFQH
GHSDUWH GH D IL SHUIHFW GDU GRDPQD GLULJLQW ]DU
SLRQLL FDUH MRDF vQ DOWH MRFXUL 1Q FXUKQG MRFXO QI
FUHH]H SURSULXO MRF

5HYLVWD6GERTHRIE® *
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'LULJLQWH SURI 'DQFX '"HOLD

%DUDF $QQD ODULD uL

&ODVD QRDVWU HVWH DOF WXLW GLQ GH HOHYL FX
FODVD QRDVWU HVWH DOF WXLW GLQ PXO L FRSLL WR L
FXP DU IL EDVFKHWXO YROHLXO IRWEDOXO GDQVXULOH u
PXOW LDU DO LL FDUH VH VWU GXLHVF PDL SX LQ GDU FX

QX WR L DUDW ILHFDUH GLQWUH QRL HVWH HPSDWLF UL VI
'H D OXQJXO DQLORU vQ FODV DX YHQLW QRL HOHYL |
&RSLLL FODVHL VXQW SULHWHQRUOL GHUOWHS L UL FKLDU G
SDWUX DQL SHWUHFX L uUPSUHXQ DP GHYHQLW FD R IDPLO
&ODVD QRDVWU QX HVWH R FODV SHUIHFW $YHP UL
FHL PDL FXPLQ L uQV UQFHUF PV QH FRUHFW P UL V GHY

5HYLVWD6GERTHRIE® *
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OHYL FX FDUH QH PkQGULP

VQGUXP WRU SURI 'DQLHO

OHVHULD GH SURIHVRU WH SRDUW SULQ
GLYHUVH WLSXUL GH FDUDFWHUH L
WHPSHUDPHQWH XPDQH GH OD FHL PLFL OD FHL
PDWXUL SULQ VLWXDOLL L VQWKPSO UL

GLYHUVH &XQR.WL HOHYL IRDUWH EXQL OD
vQY 0 WXU IR.WL HOHYL .L DFWXDOL GRUQLFL
\% FXQRDVF \% FHUFHWH]H HOHYL

SDUWLFLSDQOL OD ROLPSLDGH .L OD GLIHULWH
FRQFXUVXUL 1H PkQGULP vL O XG P vL
HYLGHQOLHP FX RULFH RFD]LH $VW ]JL OH
DGPLU P RSHUHOH H[SXVH vQ H[SR]JLOLL
PHUJHP OD SLHVH GH WHDWUX vQ LQVWLWXOLLOH SH
FDUH OH FRQGXF OH VXQWHP SRDWH FKLDU
SDFLHQOL OH VXQWHP FROHJL vQ FDQFHODULLOH
GH .FROL XQGH DX VQFHSXW V OXFUH]H OH DVFXOW P F
IRORVLP SURJUDPHOH ,7 OH XUP ULP FDULHUHOH GUXP.
FKWHYD JKkQGXUL
‘DU vQ OXQJLL DQL GH PXQF OD FDWHGU DP PDL FX(
IR.WL .L DFWXDOL FDUH vQYDO GDU FDUH VH H[SULP PDL
(OHYL FDUH DX XQ DQXPLW KDU VDX WDOHQW HOHYL FDU
YLDO XQ PLMORF GH H[SULPDUH D SURSULHL SHUVRQDOL
HIFHOHQWH SLFWRUL FX XQ WDOHQW .L OXFU UL GHVSUH
SDUWLFLSDQWH OD ";IDFWRU” VDX "5RPKkQLL DX WDOHQW"’
DX DFFHSWDW V QH YRUEHDVF GHVSUH HL .L YLVXULOH
VSHUDQOD F vQWU R JLR V L IDFHP .L SH HL V QH YRUEH
3kQ DWXQFL V QH GHOHFW P FX JKQGXULOH FHORU FI
L vVQFXUDM P vQ GUXPXO DOHV GH HL OL DX IRVW GH DM
'‘DPLDQ 7HRGRUD 6W QLO $QGUD 6LIJKHD + WRDWH FOV L
U VSXQVXUL VDX SXU .L VLPSOX DX O VDW HOHYLL V YRUEF

/ID FH P D DMXWDW FRQFUHW vQ YLD ILHFDU|]
FRDO

'"HQLVD /XSX IRVW HOH

2 FHDUW ITUHFYHQW SH FDUH R DYHDP FX PDPD PHD F
FH PL WUHEXLH PLH LVWRULH FkQG HX YUHDX V P IDF GR
GRFWRU GRDU V SW PkQD DLD GXS DFHHDD YRLDP V P II
PDL WUHEXLD HQJOH]D L GXS DLD YRLDP V P IDF SLOR\Y\
PDL WUHEXLH L WRwW DD WUHFHDP SULQ ILHFDUH PDWH
UHWURVSHF LH P JkQGHVF OD FkW GH GLILFLO HUD SHQ
GHYHQLP FkW L FH QH WUHEXLH VDX QX QH WUHEXLH SHQ
FDUH QX PL D U VSXQV QLPHQL SH DWXQFL 'H FH" 'H FH V
GH WRDWH" '"H FH" '"H FH"

5HYLVWD6GERTHRIE® *
,661
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1X SUHD SRW V Y DMXW FX 3GH FH V P IDF ; PHVHUL
H[SHULHQ D PHD GH FH VXQW LPSRUWDQWH WRDWH PDWHU
Fk LYD DQL

ODWH
(YLGHQW F PL D WUHEXLW L FKQG QX DP YUXW V PL
SURFHQWH vQ IXQF LH GH FDUH V FHU R P ULUH GH VDODL
SURJUDPDWRU L vQ ILHFDUH JL WUHEXLH V P IRORVHVF
PDWHPDWLFD 'RDPQD 3RSD PL D VSXV OD R RUD GH PDW
URPkQ °~ 3H DWXQFL QX DP vQ HOHV GDU PL DP DPLQWLW
JKkQGLUHD DEVWUDFW FD V ITRUPXOH] XQ FRPHQWDULX O]
FLWLVHP $YHDP QL WH
DXWRU SDUF PDL LQHD
LVWRULF GLQ SHULRDGD
WLWOXO vQWU XQ IHO L
OD FDS L DP UHX LW V K
« QX H XQ GDU H PDL
vQ RULFH FD]

5RPkQ
&ODVLF 3GH FH WUH
WLX V FRPHQWH] SRH]LI
P VQWUHDE QLPHQL’
PHVHULL V WL LF RV \
OXPHD GLQ GRPHQLXO
DWXQFL QX WLDP F FH
HSLWHWH L PHWDIRUH
DMXW V YH]L VHPQLILFD
OHJ WXUL /HJ WXUL vQWL
H WULW FH HUD vQ VX
GHVSUH FH H YLD D L Ft
DIO vQ MXUXO QRVWUX 3RDWH QX RV WH DMXWH V GHY
VSLULW DO REVHUYD LHL DFHVW UHFHSWRU HPSDWLF FDU
FDUWH SH FDUH R FLWH WL VDX XUP WRUXO ILOP SH FDUH -
SHQWUX F WH SR L FRQHFWD OD PHWDIRUH L OD OXPHD L
'H DVHPHQHD DU IL PLQXQDW V WLL V VFULL FRUHF
PLOQXQH SH XQGH WH GXFL 'DF WULPL L XQ PDLO FX JUH t}
WKDW

(QJOH]

1 DL FXP V QX vQYH L HQJOH] 3H OkQJ PRWLYHOH SH
YLGHR FUH]JL F VXQW vQ URPkQ " 6HULRV YRUELQG DFXP
RULFH PHVHULH GDF QX WLL HQJOH]

*HUPDQ VDX FH OLPE PDL vQY D L YRL DFROR
&HYD FH QX WLL HVWH F XQHOH MREXUL FXP HVWH D
FDUH PDL WLL R OLPE VWU LQ

J)LILF  &KLPLH %LRORJLH L *HRJUDILH

6DX FXP vPL SODFH PLH V OH VSXQ PDWHULLOH FDUH '

( GHVWXO GH JUHX V WU LH WL vQ OXPHD DVWD I U V
GDU YHL IL SUDFWLF LQXWLO 'DF YLD D DU IL XQ MRF DFH

5HYLVWD6GERTHRIE® *
,661
,661=%/



FDV SR LDYHD L DOWH VNLOOXUL PDL GHSDUWH 1X WUH
IXQF LRQHD] FRUSXO QLFL QX WUHEXLH V YUHL V GHYLL
JUDYLWD LD 3H OkQJ ED]D VROLG SH FDUH R FUHHD] SH
DFHVWH PDWHULL WH DMXW V QX ILL SHUVRDQD DLD GLQ
'H DVHPHQHD QX WLL QLFLRGDW FH RDPHQL DMXQJL V |

PRPHQWHOH DFHOHD FUHGH P V WLL

VXILFLHQW GDF QX WLL V YRUEH WL Gl

, VWRULH

IPL SODFH V FUHG F GDF DP IL F
LVWRULH DP GHYHQL RDPHQL PDL HPSEC
PXXXXOWHOH JUH HOL L HYHQLPHQWH S
FDUH H FRVWXO XQXL U ]JERL L OD FF
SROLWLF 3RDWH D D DP SXWHD GHYHQ|
UHFXQRVF WRUL SHQWUX FHHD FH DYHP

OX]LF L "HVHQ

(R PDUH OLEHUWDWH SH FDUH QRL
F QH SXWHP H[SULPD OLEHU vQ DUW V
FDUH QX H QHFHVDU V OH vQ HOHDJ SF
GH QRL )UHH WKHUDS\

6SRUW
&KLDU GDF DFXP WH VLP L LQYLQFL
D D GH SH VFKLXUL QX WH D GXUXW QLPLF L SR L V MX
SHQWUX FD H WL FRRO HYLGHQW SHVWH DQL VLWXD LD
QLFLXQ EDFNIOLS GXS FH DL VWDW RUH OD XQ ELURX Ql
GbDL MRV GH SH VFKLXUL DVWD HYLGHQW GDF QX vQYH L
DWkKkWD WLPS FkW DYHP JULM GH HOH LDU VSRUWXO HVWH
IQ ILQDO PRWLYXO FHO PDL LPSRUWDQW SHQWUX FDU
SR L WX PDL ELQH HVWH F DFROR R V FXQR WL QL WH R
QLFLRGDW DQXO DFHVWD DP vPSOLQLW GH DQL GH SULF
| FHDP FRODMH SHQWUX SURLHFWHOH OD ELRORJLH VDX v(
ODUH OD YUHXQ WHVW VDX UKGHDP SH DVFXQV vQ YUHR RU
DOHJHP RULFH FDULHU LV QX G P JUH LDU QRL QH DP
ILHFDUH RU vQ FDUH DP VWDW vPSUHXQ vQ EDQF vQ ILHI
vQ ILHFDUH GUXP PHUJKQG VPSUHXQ VSUH FRDO vQ ILHFI

ILFHX YV FRDO JLPQD]LDO

$OLVVD 7LOLKRL SHQWU
SURI GLULJ 'DQD &UH XOH Wi

JLFHXO HVWH XQD GLQWUH FHOH PDL IUXPRDVH SHU
SHUVRQDOLWDWHD DIOL FLQH H WL FH YUHL L FH GRUH \
SULHWHQLL L WRW DLFL L L YHL VQFKHLD DGROHVFHQ D«
YUHL SH FDUH L OH YHL DPLQWL SHVWH DQL« DVWD HVWH

&X WRDWH DFHVWHD GDF D DYHD RFD]LD P D VvQWR
QHQXP UDWHOH PRPHQWH FkQG IRDUWH PXO L GLQWUH Q
JHQHUDO 3PDL HVWH XQ DQ«R OXQ «R V SW PkQ «R JL ~
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DEVXUG « 'HMD GLQ SULPHOH JLOH GH OLFHX vPL QH HUD
FROHJL« IQ WR L DFHL DQL DP FXQRVFXW R PXOWLPH GF
WU LW PRPHQWH XQLFH DO WXUL GH DFH WLD 6XQW PRPHQ

3HQWUX PLOH SHOQWUX QRL« FODVD L FROHJLL GLQ JI
SRDWH L GDWRULW IDSWXOXL F DP DYXW GLULJL« &KL
EXQH QH DYHDP XQLL SH DO LL« $PLQWLULOH YRU IL Ft
PRPHQWH SH FDUH QX DP FXP V OH XLW YUHRGDW FKL
H[FXUVLL « E W LOH FX EXOJ UL LDUQD« QRWHOH GH
PHPRUDELOH DOH SURIHVRULORU 3FKHP DPEDVDGD ~ 3UK]L
GH RDO VSDUW °~ VL FHD PDL vQVS LPkQW WRDUH 3GD|
SRYHVWH WL QX vPL SRYHVWH WL L PLH OHFWLD GH D]L«
IRVW L SULPD PHD QRW GH « 1X DP WLXW 1,0,&« IPL YI
DPLQWL FX GUDJ L JkPEHWH GH UHSOLFLOH FROHJLORU «
XQD D I FXW LVWRULH £ "IOXYLXO &LELQ" «GH SULPLL I]
vQGU JRVWHDO «GH DSDUL LD WRWDO QHD WHSWDW D Gl
FKkQG QH D WHSWDP PDL SX LQ«

92, FDUH VXQWH L VOQF vQ FODVHOH 9 9,,,« 'D YRL
9RL WUHEXLH V SURILWD L 7UHEXLH V Y EXFXUD L GH
JHQHUDO FXP WL L PDL ELQH 1X VH PDL VQWRUF uL VX
IUXPRUL WLX F WRW DX]JLWL GH OD S ULQ L VDX SURIHVRI
FKkW PDL SR L~ 'D QLFL QRL QX YRLDP V OH G P GUHSWDW
vQV DFXP FKLDU FUHG FUHGHP vQ DVWD $ D F EXFXUD
H[FXUVLL GH SDX]J]H GH SURLHFWH L GDF VH vQWkPSO
UX LHL R QRW PLF WH DL I FXW vQWU R ]JL GH UX LQH«
LD D PHUJH PDL GHSDUWH vQY P GLQ JUH HOL

&X WRDWH DFHVWHD QX XLWD L V OXD L FRDOD L vQ
VHULRV ,QGLIHUHQW GH GUXPXO SH FDUH YH L PHUJH DLF
SURILWD L OD PD[LP GH DQLL GH FRDO SHQWUX D RE LQH
UHVSHFWD L SURIHVRULL PHULW DVWD DYKQG vQ YHGHUL
PDL SX LQ EXQL ILH PDL ] S FLL « WLX DVWD « L QRL
] S FLL « &kQGYD«

$X IRVW ] SDFLOL« FXP VSXQ HL« GDU DFXP VH SUHJ W
YLDO .L OD IDFXOW OL«$X IRVW R JHQHUDOLH VXSHU « 'LQ

% .L &« 6XFFHV GUDJLORU vQ WRW FHHD FH YUHOL V UHI

5DUH *LXUFD FODVD D ,; D J/LFHXO 7THRUH

S5SHSRUWHU $QGUD 6LJKHD

&XP D IRVW H[SHULHQ D WD FD HOHY DO FROLL *LPQI
iQ FHL DQL vQ FDUH DP IRVW HOHY DO FROLL
GRDPQD +DQ *DEULHOD FDUH P D VWUXFWXUDW V ]LF D D
FRSLLL GLQ FRDO R WLX DFXP &kQG DP LQWUDW vQ FOD\
VSULMLQLW GDU PD L FHUWDW GRDPQD GLULJLQW SU
SURIHVRU GH OLPED URPkQ FDUH P D VXSRUWDW SH PLQ
DYXW JULM V QH ILH ELQH GDU V L vQY P« 'LQ FODV
SURI FDUH P D 'E WXW~ WRW WLPSXO OD FDS L PL D VSXV
GQD SURI 'HOLD 'DQFX &X WLPSXO DP vQ HOHV GH FH I
DVHPHQHD L GRDPQD SURI ,OHDQD 3RSD PL D IRVW QX ¢
DP SXWXW JOXPL FX GKkQVD GDU D WUHEXLW V L vQY P
S5HYLVWD6GKRDIRAW +
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DVXSUD PHD D IRVW GQD SURI 'DQLHOD &UH XOH WHDQX ¢
RULFH 1X QXPDL HX FL WRDW FODVD 1X DP DYXW JOXPI
SHUVRDQD FX FDUH UKkGHDP JOXPHDP GDU L FkQG WUHE
SURIHVRDUH SH FDUH DP Y ]XW R QX VQFHUFD L V IXJL L G
SHQWUX PLQH D IRVW R SULHWHQ FDUH P D DMXWDW V
HPR LRQDO L PRUDO L F UHLD vL PXO XPHVF F P D VSL
RULFKQG GH]JLQWHUHVDW

&H DL VFKLPED OD FRDOD "

&H D VFKLPED OD FRDOD " (VWH R VQWUHEDUH OL
U VSXQVXO PHX SRDWH YD DYHD PXO L DGHS L IQ SULPX
UHQRYD WRDWH V OLOH GH FODV LDU SULQ DVWD P UHIH
FODVHORU D VFKLPED E QFLOH SkQ L SDUFKHWXO 1Q DC
D PDL vQ O D FRDOD FX XQ QLYHO SHQWUX F vQ FRDO \
HOHYL LDU FHL GH FODVD D 9D D 9,D L D 9,, D PHUJ G
PDV OD RUH LDU XQ QRX QLYHO DU DPHOLRUD DFHDVW S
vQ XOWLPXO UkQG D IDFH SH WHUHQXO GH EDVFKHW R
VSRUW FX YHVWLDUH L EL FX WRDWH HFKLSDPHQWHO
VXV LQHULL RUHL GH VSRUW

&H VIDWXUL OH DL GD HOHYLORU DFWXDOL"
6IDWXUL" « $U IL DD
V DLE JULM FX XQLL SURIHVRUL SHQWUX F SH Fk\
FKQG vL VXS UD L HQHUYD L
QX VQFHUFD L V FRSLD L OD GQD SURI 'DQFX F FL Q>
JvL LY XQ SURIHVRU FX FDUH V Y vQ HOHJH L L F
RULFH DOWFHYD Y SUHRFXS

2DQD &KLFHD L 7DQLD 3UHVDFDQ FOV D
1D LRQDO "6DPXHO YRQ %UXNHQWKDO
7THRGRUD 3UHGD L 6DUD )DUFD FOV D ,; D

"*KHRJKH /D] U~
SHSRUWHU 7HRGRUD 6W QL¢

1RWHOH WDOH DX IRVW H[FHOHQWH SH WRW SDUFXU
DL UHX LW V SXL vQ EDODQ YLD D SHUVRQDO FX FHD FR¢

2DQD $ IRVW R SURYRFDUH SHQWUX PLQH GDU VXQW I
V IDF L DOWH DFWLYLW L SUHFXP EDVFKHW L WHQLV L \

7DQLD OL DP RUJDQL]DW WLPSXO IRDUWH ELQH 9HQHD
WHPH L GH vQY DW OH G GHDP SULRULWDWH PDL DOHV
OLEHU SH FDUH vO IRORVHDP FDV P UHOD[H] L V IDF FH

7THRGRUD $P DORFDW RUHOH QHFHVDUH SHQWUX WH
VRFLDOL]DW L UHFUHHUH &RQVLGHU F ILHFDUH DUH QHY|
VWXGLX DVWIHO vQFkW IRFXVKkQGX WH SH vQY DW vQ RUH
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6DUD $V SXWHD VSXQH F H[LVWD XQ HFKLOLEUX SHUI
9LD D SHUVRQDO VH DIOD SH XOWLPXO ORF VDX FKLDU GH:
SULRULWL]H]L DQXPLWH OXFUXUL vQ YLD D WD FKLDU GD
SULHWHQLL SH DIDU VDX V VWDL WRDWD ]JLXD SH MRFXU
UHOD[H]L PDL WKU]JLX FkQG YHL DYHD XQ YLLWRU vQGHSOL

2DQD &KLFHD 7DQLD 3UHVHFDQ

&UH]L F S ULQ LL SURIHVRULL DX DYXW XQ URO L
SHUVRDQH FDUH V DX LPSOLFDW L WH DX VSULMLQLW V
IUXPRDVH"

2DQD 3 ULQ LL PHL PL DX IRVW PHUHX DO WXUL DYkQG
obPD P D DMXWDW IRDUWH PXOW vQ WRW FH LQHD GH FRD

/DQLD &X VLIXUDQ S ULQ LL DX DYXW XQ URO LPSRU
VXV L V ILX DPEL LRDV '‘H DVHPHQHD L DQXPL L SURIH
HOHY VSXQkQGX PL PHUHX F HX SRW PDL PXOW LDU DVW|

THRGRUD 7RDWH SHUVRDQHOH GLQ MXUXO PHX P DX DN
VSULMLQXOXL GH OD S ULQ L L SURIHVRUL DP UHX LW V D]
UHX LW V P GHVWLQG LV QX XLW F SH OkQJ LQWHOLJHC(

6DUD ODPD L WDWD P DX PRWLYDW L PL DX H[SOLFDYV
‘DU PDL DOHV GDF QL VH RIHU DFHDVW RSRUWXQLWDWH
SURILW P SH GHSOLQ GH HD LV G P WRW FH DYHP PDL EXC(
'H DVHPHQHD L SURIHVRULL DX DYXW R LQIOXHQ
HL vQGUXP ULOH FKLDU L DQWDMXO HPR LRQDO SULQ FD
vQY P OHF LD GH ]JL 7RDWH DFHVWHD P DX DPEL LRQDW
FDUH PL O DP VWDELOLW

&DUH DX IRVW PDWHULLOH OD FDUH DL vQY DW FX SC

2DQD 3UREDELO ELRORJLD D IRVW VLQJXUD PDWHULH
DO FXYKQWXOXL OL D SO FXW IRDUWH PXOW L GH SURIHVR
URPkQ GDWRULW GLULJLQWHL HD ILLQG SURIHVRDUD PHI

7DQLD $P vQY DW FX SO FHUH OD IL]LF PDWHPDWLF
HIHPSOX DFXP OD OLFHX QX vPL PDL SODFH IL]JLFD GD
ILLQGF DX UHX LW V IDF RUHOH LQWHUHVDQWH LDU DVW
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fHRGRUD ODWHULLOH PHOH SUHIHUDWH DX IRVW PDWE
PL D IRVW JUHX V DOHJ GLQWUH PDWHPDWLF L URPKkQ
PDWHPDWLFD PDL H[DFW VHQWLPHQWXO F PLQWHD vVvPL
IRUPXOHOH QHFHVDUH SHQWUX D UH]JROYD R SUREOHP

7THRGRUD 3UHGD 6DUD )DUFD

6DUD ODWHULLOH SH FDUH OH DP vQGU JLW PXOW DX

PDL PXOW FKLPLD '"HL QX HVWH SULQWUH FHOH PDL X RDL

P IDF V R vQ HOHJ SHUIHFW $P WRW DX]LW OXPH VSXQkCQC

WH VQFRQMRDU vQV QX WLDP FH V JLF GHVSUH DVWD ¢
JORDUHD 9RLQD &kQG GkQVD LQWUD SH X SDUF LQWUD
OD FDUH GRDU FkQG R YH]JL L VH SXQH ]JKkPEHWXO SH EX]H

3H OkQJ vQY DW DL SXWHD V QH vPS UW H WL |
FRODUH SH FDUH OH IDFL"

2DQD IPL SODFH IRDUWH PXOW V SDWLQH] LV MRF
SDWLQDMXO HVWH WRWX L SDVLXQHD PHD GH PLF 'H DVHP

7DQLD &kWHYD GLQWUH DFWLYLW LOH H[WUD FRODUH
VXQW VSRUWXO VQRW YROHL VNL L FLWLWXO 'H L SRD
& U LOH P OLQL WHVF L P GXF FX JkQGXO vQ DOW SDUWH
DX PDL DS UXW L DOWH SDVLXQL FXP DU IL GH]JEDWHUHD

7THRGRUD IQWRWGHDXQD PL D IRVW JUHX V vVvPL DOH
SDVLRQDW $P VQFHUFDW GDQVXUL DFWRULH VQRW GHYV
FRQFOX]LD F H[SULPDUHD FUHDWLYLW LL HVWH SDUWHD L
DFWLYLWDWHD SHUIHFW SHQWUX PLQH GDU GDF QX vQFH

6DUD 1Q WLPSXO PHX OLEHU vPL SODFH V SLFWH] L V
DQL FkQG DP VQFHSXW V PL GHVHQH] SHUH LL vQ WRW IHO
FXUVXUL GH SLFWXU &kQWDWXO vQ VFKLPE O DP VFRV O
FDQWR

$WXQFL FDQG DIO GH QRWHOH WDOH SUREDELO P
VHFUHWXO WDX"

2DQD 1X H QHDS UDW XQ VHFUHW WUHEXLH V ILL SHU
P GDX E WXW GDU PHUHX P JkQGHDP F PDL SRW SX LQ
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7DQLD &XP DP PDL VSXV RUJDQL]DUHD HVWH FKHL
UHVSRQVDELOLWDWHD 'H L SURIHVRULL L S ULQ LL WH DM
WLQH L GRDU GH WLQH

7THRGRUD ,GHHD F H[LVWD XQ VHFUHW FDUH P D DMX\
HURDUH PXOWH SHUVRDQH ,Q RSLQLD PHD PRWLYXO SHQW
LQIRUPDUH GHVSUH FHHD FH vQVHDPQ FX DGHY UDW V v
SURYLQH GLQ FXULR]JLWDWH GH DVHPHQHD L VWLOXO SU
J VH WL FRPELQD LD SHUIHFW SHQWUX WLQH vQY DWXO Y

6DUD 1X FUHG F HVWH QHDS UDW XQ VHFUHW WRWXC
FODV OHF LD DFDV WUHEXLH GRDU V PDL FLWH WL GH
ILL FRQVWDQW V VvQYH L GLQ WLPS LV QX WH OD L SH
SLHU]JL PRWLYD LD GH D FRQWLQXD

'LQ S FDWH JHQHUD LD GLQ FDUH IDFL SDUWH HVWE
D[HD] SH vQY WXU FH S UHUH DL WX GH DFHVW OXFUX "

2DQD 3RW V VSXQ F L HX VXQW FDSWLY vQ OXPHD R
WHOHIRQXO GLQ PkQ $ D DP IRVW PHUHX GDU OD XQ PRP
WUHEXLH V UHQXQ OD DFHVW RELFHL FD V PDL SRW IDFH

7DQLD IQWU DGHY U FRSLL L DGROHVFHQ LL GH D]JL
WUHEXLH V UHFXQRD WHP F WHKQRORJLD HVWH YLLWRU X(
IRORVHDVF DFHDVW WHKQRORJLH SHQWUX D vQY D L
VQGHS UW P GH WHOHIRDQH $ D F GHFH V QX QH IROR’

7THRGRUD (VWH DGHY UDW F WHKQRORJLD DUH L S U
S ULOH EXQH 0XO L J VHVF vQY DWXO FX DMXWRUXO WHK
SRW FDWDORJD FD ILLQG UHD VDX EXQ IQV
PDL LPSRUWDQW PL VH SDUH FXP R XWLOL] P
$ DGDU SUREOHPD QX HVWH WHKQRORJLD FL
YRLQ D GH D U PkQH FXULRV L GH D RE LQH
LQIRUPD LL QX GH D OH SULPL

6DUD 1X PXO L GLQWUH OQRL

UHFXQRVF IDSWXO F WHKQRORJLD vL

FRQWUROHD] GH L HVWH FX WRWXO DGHY UDW

(VWH WULVW IHOXO vQ FDUH DP DMXQV V ILP
GHSHQGHQ L GH QL WH HFUDQH SH FDUH

EXWRQ P SH PRG DXWRSLORW $P DMXQV vQ

SXQFWXO vQ FDUH QX PDL UHDOL]DP FkQG

WLPSXO JERDU SH OkQJ QRL DWKW GH PXOW

VW P SH WHOHIRDQH FDOFXODWRDUH MRFXUL ([LVW WR)
H[HPSOX V QH RUJDQL]DP WLPSXO SHQWUX D QH OLPLWD
PHWRG EXQ FDUH DU IXQF LRQD SHQWUX D vQY D FHYD
DFHOH VLWH XUL FX DFWLYLW L SUDFWLFH SHQWUX ILHFI
LPSOLF L WHRULH L DSOLFDUHD DFHVWHLD

&H VIDW OH DL GD HOHYLORU FDUH YRU V L XUPH]H

2DQD 6LQIJIXUXO VHFUHW HV vQYH L &X WRDWH DVWH
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7DQLD IQ SULPXO UkQG V QX VH VWUHVH]H D D GH F
QLPLF EXQ , D VI WXL V QX VH GHD EWXL LV FRQWL
SHUVRDQHORU FDUH P DX VQFXUDMDW SH PLQH V IDF OD |
QX VH JKQGHVF GH DFXP OD DVWD YRU YHGHD PDL VQFRO
SHQWUX WLQH PXQFH WL QX SHQWUX S ULQ L SURIHVRUL \

7THRGRUD 6IDWXO PHX HVWH V QX VH FRPSDUH FX D(
DGHY UDW GRDU DWXQFL FkQG GHYLL PDL EXQ GHFDW YHFK

6DUD (VWH XQ RELHFWLY IUXPRV V L GRUH WL V ILL
SUL QHIDWLYH 'H H[HPSOX WRDW OXPHD YD DYHD D WH
WLQH SHQWUX D J VL L FHD PDL PLFD JUH HDO FRPSHWL
GRDU GLQ FDX]D JULMLORU SUHD PDUL SHQWUX QL WH QRW

'‘DF D SXWHD GD WLPSXO vQDSRL Q D PDL DOHJIH
REVHVLY LV QX ILH WRWXO GHVSUH QRWH IQWU DGHY U
GHWHUPLQDW LV QX WH OD L UHSHGH GDF FKLDU YUHL V

$JDILX OLUXQD FODVD D 9,, D &
5HSRUWHU 'DPLDQ $OH[DQGU

&H WH D GHWHUPLQDW V WH DSXFL GH DFHVW VSRUMW

'H FKkQG HUDP PLF vPL SO FHDX IRDUWH PXOW DQLPDO
LOWHUHVDQW FXP SR L SUDFWLFD XQ VSRUW vPSUHXQ FX
VQFHS V SUDFWLF HFKLWD LD (X

+LSLF 6LELX GH SH 9DVLOH $URQ

&XP GH QX DL DOHV XQ VSR

SH FDUH vO SUDFWLF WR L FHLOD

1X DP DOHV DOW VSRUW GHR

DWUDV PDL PXOW GHFkW DOWH V

OHJ WXUD GLQWUH RP L FDO PL
VSHFLDO

$P DX]LW F DL IRVW L OD
F O ULH FXP D IRVW"

/ID FRQFXUV D IRVW R DWPRVI
FKLDU GDF D SORXDW L D IRVW |
GHVWXO GH PXOWH HPR LL FkQG
HPR LLOH DX GLVS UXW L P DP U
IRDUWH ELQH L D GRUL V UHSH\
PDL UHSHGH SRVLELO

% QXLHVF F v L SODF DQLP
UHOD LD WD FX FDLL"
5HOD LD PHD FX FDLL H XQD IRDUWH IUXPRDV SHQWUX
LV OH vQY DD JLVHOH 3VHFUHWH" 'HVLJXU F XQLL FI
SHUVRQDOLW L GLIHULWH FD L RDPHQLL DVWIHO F WUH
F O UHVF
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&XP WH GHVFXUFL FX HL vQ FRPSHWL LL"
JRDUWH ELQH &DLL VXQW GHMD REL QXL L V SDUWLFL
vPL IDFH WUHDED PDL X RDU

/IH DL UHFRPDQGD DOWRU SHUVRDQH HFKLWD LD 'DF
'HVLIJXU P D EXFXUD FD PDL PXOWH SHUVRDQH V HIS
VSRUW FX XQ IDUPHF GHRVHELW SULQ FDUH WH SR L UHOD
ILJLFH GDU L D FHORU LQWHOHFWXDOH L HPR LRQDOH
&H WH D GHWHUPLQDW V FRQWLQXL"
5HOD LD SH FDUH DP FUHDW R GH D OXQJXO DQLORU F
WLX F PDL DP DWkW GH PXOWH GH vQY DW

JORUHD 3DWULFN FODVD D 9,, D &
5HSRUWHU 'DPLDQ $

&H WH D GHWHUPLQDW V WH DSXFL GH DFHVW VSRUMW
/ID VvVQFHSXW DP VvVQFHUFDW PDL PXOWH
VSRUWXUL FDUH QX P DX DWUDV DWkW GH WDUH LDU
DWXQFL WDWD P D vQVFULV OD IRWEDO oD
UXJ PLQWHD PHD

'H OD FH YKkUVW vO SUDFWLFL"
SUDFWLF IRWEDOXO GH OD YKUVWD GH DQL

% QXLHVF F HVWH IRDUWH PXOW
PXQF vQ VSDWH FXP UHX H WL V LL vQ
EDODQ FRDOD L DQWUHQDPHQWHOH"
6XQW IRDUWH GLVFLSOLQDW GH PLF L QX
ODV OXFUXULOH SH FDUH OH SRW IDFH DFXP SH
PKLQH O DQWUHQH] vQ ILHFDUH JL VXSOLPHQWDU
DFDV L vQ WLPSXO FDUH vPL U PkQH vQY

&H WH D | FXW V WH LL GH DFHVW VSRUW"
IXFUXO FDUH P D I FXW V P LQ GH DFHVW VSRUW HV!
SHQWUX DFHVW VSRUW HVWH XQD XULD IPL SODFH IRDUW

vQ ILHFDUH JL 6 Y G SURJUHV OD PLQH ]JL GH ]JL

WLX F GXS XQ WLPS VH FUHHD] OHJ WXUL VSHFL
FRHFKLSLHULL"
$P R OHJ WXU IRDUWH EXQ FX FROHJLL PHL L QH vQ |
JUHX V. P LQWHJUH] GHRDUHFH YHQHDP GH OD HFKLSD D
DFRPRGH] $FXP DP R OHJ WXUD GH SULHWHQLH FX PDMRUL

SHQWUX FH PXQFH WL DWKW v L GRUH WL R PHVHU

SDVLXQH"
OXQFHVF DWKkW GH PXOW GHRDUHFH vQ YLLWRU D Y

QD LRQDO
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(X vQ OXPHD FDLORU

&kQGHD 6LPLQD ODULD
IQGUXP WRU SURI *UD

3RYHVWHD PHD D VQFHSXW
DQL ,XEHDP FDLL SH YUHPHD
PLF 7RWXO D VQFHSXW FkQG V
OD &60 B6LELX XQ FOXE GH HFK
VQF OHFDW SHQWUX SULPD G
VQFHSXW V PHUJ R GDW
SH V SW PkQ $SRL DP
| FXW SDX]H GDU FX
WRDWH DFHVWHD LXEHDP FDLL HQRUP 7LPS GH DQL DP
PLVDSUXWF QX DYDQVH] 'H XQ DQ VL SDWUX OXQL P
V SW PkQ OD &OXE (FYHVWUX 7UDQVLOYDQLD $LFL DP DY
LXEHVF HQRUP ORFXO DFHVWD
(O HYWH 5LFR FDOXO FDUH P D vQY DW V JDORSH] L
vQY DW FXP V LXEHVF FX DGHY UDW XQ FDO FXP V P SI
UHVSHFW L FXP V FRPXQLF FX XQ DQLPDO FX PXOW PDL P
GHFVW PLQH (X IDF V ULWXUL GH XQ DQ 3kQ DFXP DP
FRQFXUV 'RUNLQJ (TXLWDWLRQ’ GDU DQXO DFHVWD D
GHEXWDQ L LV LQWUX L OD SURI
$FHVWHD VXQW GLSORPHOH VI
DP SkQ DFXP 6XQW IRDUWH IHUL
PHD (FKLSDPHQWXO GH F O UH F)
JKHWH FX MDPELHUH VDX FL]PH
SDQWDORQL GH HFKLWD LH

$OH[LD 9LMROL FODVD D 9,, D &
5HSRUWHU 'DPLDQ $

&H WH D GHWHUPLQDW V WH DSXFL GH DFHVW VSRUMW
TRWXO D VQFHSXW OD DQL MXP WDWH FkKkQG DP IR’
DQWUHQDPHQWHOH GH JLPQDVWLF GH OD &66 3kQ OD [
DFUR GDQFH XO OD &0XEXO 6SRUWLY .LGV $FURGDQFH 6LEL

&XP GH QX DL DOHV XQ VSRUW PDL FRPXQ SH FDUH v

‘H L DP SUDFWLFDW L JLPQDVWLEF L YROHL P D DWUD

VSRUW DUWLVWLF $FHVWD HVWH XQ VSRUW GLIHULW GH UI
v.L LQOGXFH R VWDUH R HPR LH

&H WH D | FXW V WH LL GH DFHVW VSRUW"
&HHD FH P IDFHV P LQ GH DFHVW VSRUW HVWH SO F

WH LQH GH FHYD WUHEXLH vQWKL V v L SODF 1IQ SOXV F
HYHQLPHQWH P PRWLYHD] V PXQFHVF LV GDX WRW FH D
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iQ VSDWHOH DFHVWRU PRPHQWH IUXPRDVH SH FDUH

VLIXU F HVWH IRDUWH PXOW PXQF &XP WH vPSDU L vQW

IQWU DGHY U HVWH IRDUWH PXOW PXQF vQ VSDWHO
IQDLQWH GH FRQFXUVXUL QH DQWUHQ P FKWH RUH vQ IL
WLPSXO V SW PkQLL IQ JHQHUDO RULFH VSRUW
LPSXQH GLVFLSOLQ &X XQ SURJUDP ULJXURV
FX PXOW RUGLQH vQ ILHFDUH JL WH GHVFXUFL L
DMXQJL V vPSDFL L GDQVXO L FRDOD

&kW WLPS v LLDV VQYHL XQ GDQV"

&kW GXUHD] SkQ vO SHUIHF LRQH]JL L SR L
VSXQH F vO VW SKkQH WL F vO WLL AOD
SHUIHF LH""

$WXQFL FKQG VQFHSHP V IDFHP XQ
GDQV QRX HVWH UHODWLY X RUV vO vVQYH L LV vO
LL PLQWH GDU FkQG WUHEXLH V vO OHIXLH WL
FKkQG HO HVWH GHMD WHUPLQDW DWXQFL H GLILFLO
&HD PDL JUHD SDUWH HVWH D WH SHUIHF LRQD SH
XQ GDQV 3HQWUX DVWD DL QHYRLH GH PXOW PXOW F
DOQWUHQDPHQW L FRQFXUVXUL DP UHX LW V SHUIHF LRQ
IRVW X RU

SHQWUX FH PXQFH WL DWKW v L GRUH WL R PHVHU
SDVLXQH"
'‘HL vPL GHGLF PXOW WLPS DFHVWHL DFWLYLW L QX
F vPL SODFH V IDF DVWD SHQWUX F VFHQD P IDFH V P
DFHHD VLPW F PHULW WRW HIRUWXO

%DOHWXO SDVLXQHD PHD

1L ,RDQD FODVD I
VQGUXP WRU SURI *UL

6XQW ,RDQD L SUDFWLF EDOHW GH DQL $P VQFHSX
GDQVH] GH OD R YkUVW IRDUWH PLF PDL H[DFW GH OD D
PHD SURIHVRDU P D vQY DW V IDF FH vPL SODFH V LX
GDQVXO LV P EXFXU GH ILHFDUH PRPHQW $P XUPDW FXU
DFHVWHL FROL GH EDOHW SkKkQD OD YkUVWD GH DQL FkQG
PDVQGUXPDW V PHUJ OD R FRDOD PDL EXQ
1Q DP VQFHSXW V GDQVH] OD FRDOD GH EDOHW
"$UDEHVTXH" 3URIHVRDUD PHD D IRVW 5DPRQD 3DODGH Ft
GH LQH FRDOD GH EDOHW 0 DQWUHQH] vQ VHGLXO 7HD\
EDOHW GLQ 6LELX H R VDO PDUH L VQF S WRDUH
IQ SUHJHQW P
DQWUHQH] FX EDOHULQL DL
7%6 7HDWUXOXL GH %DOHW GLQ 6LELX
OXPLL )UDQWD -DSRQLD 3RUWXJDOLD
GLQ 6LELX $OHLVKD *DUGQHU GLQ 1R
SDUWLFLS vQ VSHFWDFROH DOH FRPS
6S UJ WRUXOLDBHLQXF. PDOHLDUGH HFRQ F X
vQ GLIHULWH UL $QXO WUHFXW DP PH
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$FHVWH H[SHULHQ H VXQW GH QHXLWDW
, XEHVF V GDQVH] P IDFH IHULFLV
VHQWLPHQWHOH Fk WLJ SUHPLL H[SHULH
SDUH IRDUWH X RU SHQWUX F VH YHGH G
R DUW FRPSOH] FDUH vPELQ PL FDUHD
RUL PHVDMXO DMXQJH OD SXEOLF SULQ H
V WUDQVPX L YHED H QHYRLH GH RUH GH |
SO FHUH L VDFULILFLX GDU FUHG F D D
SODFH DL WDOHQW L WH GHGLFL QLPLF (
QX H X RU WUHEXLH V DL JULM FH P Q
PXQFH WL V DL SLFLRDUH SXWHUQLFH V
GH FDV
9LVXO PHX H V DMXQJ R EDOHULQ F
VFHQH DOH OXPLL &HOH PDL EXQH FROL GH EDOHW VXQW
/IRQGUD $FROR VXQW FROL IRDUWH EXQH LDU SURIHVRULL
JLHFDUH GLQWUH QRL DUH XQ WDOHQW DVFXQV GRDU
QRVWUX L FkQG vO J VLP V QX vL PDL G P GUXPXO

3DVLXQHD PHD PX]LFD
'‘DPLDQ $OH[DQGUD &OLC

7RWXO D VQFHSXW GH OD R YKUVW IREL
V FKkQW SULQ FDV /H FKQWDP UXGHORU Gt}

DP WDOHQW VL SRWHQ LDO PDUH 3H OD Yk

PHL V P VQVFULH OD FXUVXUL GH FDQWR
SURIHVRUXO VvVQGUXP WRU &ODXGLX %RWF

AFDULHUD"

$P VOQFHSXW X RU X RU V SDUWLFLS

HYHQLPHQWH L OXPHD D VQFHSXW V P FX
IRVW VL YD U PKkQH XQXO GLQWUH FHOH PDI

OD YKUVWD GH DQL 9KOFHD 6RQJ )HVW
FXS ORFXO VQWKL GDU L R H[SHULHQ P
DUWLVWD 2]DQD %DUDEDQFHD 2 DPLQWL!

VXIOHWXO PHX $P VQFHSXW V SULQG FXU
QD LRQDOH L LQWHUQD LRQDOH 0 DP FRQ]

IDF VL FHHD FH vPL GRUHDP $P VQFHSXW V OXFUH] L V
LPSRUWDQW V PXQFH WL SHQWUX FHHD FH v L GRUH WL L
1X YUHDX V'Y SRYHVWHVF GRDU GHVSUH OXFUXULOH
VL FKW PXQFD HVWH vQ VSDWHOH XQXL ADUWLVW  vQ VSI
HPR LLOH VXQW GH QHFRQWURODW 6XQW PXOWH L JUHX C
VLP LP QRL GDU WRW HIRUWXO PHULW )HULFLUHD GH S
VPS FDW FX JkQGXO F DP GDW WRW FH D IRVW PDL EXQ ¢
UHX HVF V R IDF SH PDPD V SOkQJ WLX F D IRVW ELQH
F PX]LFD SRDWH UH]JROYD RULFH SUREOHP OHUHX R V H]
WLP V QH UHFXQRD WHP JUH HDOD 6 DVFXOW P FULWLFL
SUDFWLF SHQWUX D GHYHQL FHD PDL EXQ VYHUVLXQH D
DPDWRULORU SHQWUX F HL QX VXQW IDPLOLDUL]D L FX DF
&kQG D VQFHSXW SDQGHPLD DP FUH]XW F WRWXO VH )
FRQWLQXDW V PXQFHVF SHQWUX YLVXO PHX $P | FXW FXU’
F D IRVW FHO PDL X RU OXFUX GDU P DP GHVFXUFDW iQ
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RQOLQH vQ QXPHURDVH UL SULQWUH FDUH L 8FUDLQD
3RUWXJDOLD XQGH DP RE LQXW SUHPLL SH P VXU 7RW R(
L SULPXO PHX WURIHX DO IHVWLYDOXOXL 752)(8/ 0$5$0!
&kQG V D WHUPLQDW WRDWD SHULRDGD FX RQOLQH XO
GLQ QRX OD FRQFXUVXULOH IL]JLFH PL DP LQWUDW vQDSRL
GH JUHX HPR LLOH DX IRVW GXEOH LDU QLYHOXO PHX D
&DWHJRULLOH GH YKUVW DX VQFHSXW V ILH GLQ FH vQ
SUHWHQ LLOH MXUD LORU VXQW WRW PDL ULGLFDWH $P
VLQJXU SLHVHOH L DSRL V OH OXFUH] FX SURIHVRUXO PH
vQ FH PDL JUHX GDU WLX F HVWH PRPHQWXO vQ FDUH W
PDL PXOW JL GH ]JL SHQWUX D DMXQJH DFROR XQGH VP
SDUWLFLSDW OD FRQFXUVXO "(FRXO 3LHWUHL &UDLXOXL’
MXUL]D L GH DUWL WL PDUL SUHFXP )HOLFLD )LOLS OLKD
%DUDEDQFHD GDU L &ULVWLDQ OLK LOHVFX $P Fk WLJDW
PDL UHFHQW DSDUL LH D PHD D IRVW OD UDGLR 3URGLD
WHOHIRQLF $SURDSH WRDW FODVD P D DVFXOWDW LQ
UHFXQRVF WRDUH SHQWUX IDSWXO F P VXV LQ $ IRVW R |
PDUH vQ GUXPXO PHX VSUH R FDULHU DUWLVWLF
/JH PXO XPHVF S ULQ LORU SHQWUX IDSWXO F P DX VX\
SHQWUX IDSWXO F YLQ FX PLQH SHVWH WRW OD WRDWH FI
EXQH O\ULDP 3DWXOHD SHQWUX F D IRVW DO WXUL GH PLC
GDF GH PXOWH RUL FRQFXU P XQD FX DOWD WLP F vQ |
VLWXD LH 1L PXO XPHVF IRDUWH PXOW L
%RWRURDJ SHQWUX WRW HIRUWXO GHSXV
PL OH D RIHULW vQ WR L DFH WL DQL
iIQ SUHJHQW SUDFWLF FXUVXULOH GF
DSUR[LPDWLY RSW DQL L QLPLF QX P YD R
YHUVLXQH D PHD L D SURJUHVD PDL PXOW
$P LQXW V VFULX DFHVW DUWLFRO SHC
DSXFH V IDF FHHD FH OH SODFH L v L GRU
FH Y SODFH L IDFH L FX GUDJ 7UHEXLH V
GDU WRWXO SHQWUX D IL IHULFL L OX]LFD S
L DFHVWD HVWH PRGXO vQ FDUH SRW V P
PHX 6LPW F DWXQFL AFKkQG FXYLQWHOH QX

LD D PHD GH MXF WRU GH DK

JORUHVFX /XFLDQ (PLO
VQGUXP WRU SURI *UL

0 QXPHVF )ORUHVFX /XFLDQ (PLO L DPV Y SUHJLQW )

IQF GH PLF DYHDP R SDVLXQH SHQWUX DK $P IRVW L
VQFXUDMDW L FDUH PL D WUDQVPLV SDVLXQHD SHQWUX
'LQWRWGHDXQD PL DP GRULW V DMXQJ XQ PDUH MXF WRU
EXQL LV VQFHUF V Fk WLJ WRDWH SDUWLGHOH

iQ ILHFDUH V SW PkQ PHUJHDP OD FXUVXUL MXFDP
| FHDP H[HUFL LL iQ YDFDQ D GH YDU GH RELFHL P GXF
QD LRQDOH VDX LQWHUQD LRQDOH GH DK

$P RE LQXW PHGDOLL L FXSH IQWU XQD GLQ ]J]LOH DP
RE LQXW VPSRWULYD XQRU FRSLL FX DQL PDL PDUL
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,(QWHUYLX FX HFKLSD GH YROHL E LH L

SHSRUWHU 6W QLO

FRDOD QRDVWU HVWH FXQRVFXW FD SDUWLFLSDQW
FRPSHWL LL GH HFKLS VDX LQGLYLGXDOH $]L DP DOHV V
*LXUJLX &ULVWLDQ /HS GDW 'UDJR %DOX $QGUHL &U FLX
5DXO RDLW &ULVWLDQ 6WURLD $GULDQ HOHYL GLQ FOD
SREHUW

$LIFXWR HFKLS EXQ L SUREDELO DFHVWD D IRV
&XP D IRVW FRRUGRQDUHD L DWPRVIHUD SH WHUHQ"

1RL FUHGHP F DFHDVW FRRUGRQDUH GH FDUH DP GELC
WXUQHXO SLHUGXW DQXO WUHFXW L GH OD QHQXP UDWH
U PDV XQL L L QH DP vQ HOHV PXOW PDL ELQH $SWPRVIH
QHFHVDU V Fk WLJDP GLQ PHFLXUL

8QLL GLQWUH YRL SUDFWLFDWL DOWH VSRUWXUL L

ELQH &UHGH L F FHOHODOWH VSRUWXUL Y DX DMXWDW vQ
6SRUWXULOH SUDFWLFDWH GH QRL vQ WLPSXO OLEHU
HWDSD QD LRQDO 6XQWHP REL QXL L FX HPR LLOH L FX '
DYHP R SUHJ WLUH IL]JLF IRDUWH EXQ JLLQG XQ VSRUW C
XQXO0O FX DOWXO SHQWUX F PXQFD GHSXV GH WRDW HFK
V. QH FXQRD WHP ELQH V QH WLP SXQWHOH WDUL VO E
SULYLUH

1X H SULPD GDW FKQG SDUWLFLSD L OD DFHDVW FI

PXOW PDL GHSDUWH &H D GHWHUPLQDW DFHDVW HYROX LI

$QX0O WUHFXW SUHVWD LD QRDVWU OD WXUQHXO
GLQ FDX]D HPR LLORU

YHQLW GH OD HFKLSHOH

ILLQG IRUPDWH GLQ PXO |

PDL PDUL GHFDW QRL 1IQ

DFHVWD DP IRVW GRDU M

D D vQ HFKLS FHHD F

DYDQWDM IL]LF GDU L

QRL &X PDL PXOW VQFU

FX DPEL LH L PXOW PXQ

L UH]XOWDWH PDL EXQH

$L WUHFXW OD

QD LRQDO GXS PDL PXO

FX GLIHULWH FROL &XP |

OD DIODUHD YH WLL" 9 D I

1RX LQL LDO QL V D!

OXDW ORFXO GRL PRPHQ

vQWULVWDW L DP SOHEFL

SHVWH FKWHYD JLOH FX DMXWRUXO FROHJXOXL QRVWUX 0D

vQ SULYLQ D FODVDPHQWXOXL QH DP GDW VHDPD F GH |

VSRUW D UDSRUWDW SUREOHPD FHORU FDUH DX RUJDQL]DW

YHVWHD FHD PDUH (UDP SOLQL GH IHULFLUH L DELD D W
HWDS OD +DUJKLWD

6 XFFHYV
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$QGUHL XQ FDPSLRQ
SURI vQY SULPDU &L

6y IDFHP FXQRUWLQ y FX XQ FDPSLRQ 6
ODULDQ &KLUFX L SDVLXQHD OXL VQRWXO
IQWU R OXPH vQ FDUH DFWXDOLWDWHD R
SRSXODULW LL HVWH GDWYy GH QXP UXO GH DS
WRW PDL SX LQL FRSLL L WLQHUL VH JKQGHVF
DMXQJ V IDF SHUIRUPDQ vQ DFHVW GRPHQLX
&KLUFX HOHY vQ FODVD D 9, D ' D FROLL
QRDVWUH $QGUHL D UHXULW FX PXOW
PXQF L XQHRUL FX VDFULILFLL V RE LQ
UH]XOWDWH QRWDELOH vQ VQRW
1 VFXW vQ GDWD GH DSULOLH
D VQFHSXW VSRUWXO vQ RFWRPEULH OD YKUVWD
L OXQL ([DFW XQ DQ PDL WKUJLX D IRVW OHJLWLPDW C
& 6 6 6LELX ILLQG UHPDUFDW GH F WUH DQWUHQRUL
SRWHQ LDOXO OXL VSRUWLY $WKW DQWUHQRULL FkW L S
ELQH SHQWUX F vQ GHFHPEULH $QGUHL D SDUWLFI
SULPXO FRQFXUV FODVKQGX VH SH ORFXO , OD SURED GH
L SH ORFXO DO ,, OHD OD SURED GH P IOXWXUH
$X XUPDW FODV UL SH ORFXO DO ,,, OHD FKGWLJDV
$OED ,XOLD vQ UHVSHFWLY LQ L XQ ORF DO ,, OHD
$OED ,XOLD vQ /D (WDSD 5HJLRQDO &DGH L FDUH D
ORF OD %DLD ODUH vQ DSULOLH D RE LQXW ORFXO D«
'H DVHPHQD DUH GRX ORFXUL ,, OD SUREHOH GH P VS
P VSDWH vQ FDGUXO &RQFXUVXOXL 1D LRQDO UFRODU
ILQDO HGL LD PDL RUJDQL]DW GH OLQLVWHUXO (GXFI
| FXW FD $QGUHL V ILH SUHPLDW OD *DOD SHUIRUPDQ HL \
vQ GHFHPEULH OD 6LELX )RWR RE LQkQG WRWRGDW
6XQW VLIJXU F DUGD DUDW VQFHSXWXO XQHL FDULHUH
$QGUHL FXSULQGH WURIHH GH PHGDOLL L GH GL¢
FRQFXUVXUL ]JRQDOH SDUWLFLS UL OD FRQFXUVXUL UHJL
PDL UHFHQW UHXULWD VXQW PHGDOLL L WURIHXO GH OR
OD $OED ,XOLD vQ IHEUXDULH
$P FRQYLQJHUHD F WUDVHXO OXL $QGUHL &K
DFHVW VSRUWLY Ut}
GHWDOLX UH HWD
PXQF VHULR]JLWDWH
FDUH VH DGDXJ V>
S ULQ LORU &HHD F
SkQ OD FHL DQL !
VQFHSXWXO XQHL
VWU OXFLWH 6XQWHI
HVWH HOHYXO FROL
HVWH R PDUH EXFXUL
vQ SUHDMP

68&&(6 $1'5(,

5HYLVWD6GERTHRIE® *
,661
,661=%/



THQLVXO SDVLXQHD PHD
VQGUXP WRU SURI 1L

1XPHOH PHX HVWH 2DQD ORKRU 9H WHPH
3UHJ WLWRDUH $ 1Q OXQD DSULOLH D DFHV\
$P VOQFHSXW V SUDFWLF WHQLVXO GH OI
FOXEXO 3UR $6 DQWUHQRUXO PHX ILLQG SU
DFHVW VSRUW" )UDWHOH PHX 5DXO D SUI
FRQWLQXDW WUDGL LD OHUJ OD DQWUHQDPF
DU IL GXS PLQH D IDFH JLOQLF
IPL SODFH V SDUWLFLS OD FRQFXUVXUI
PHFLXUL MXFDWH GLQWUH FDUH VXQW YL}
ORFXO , OD &XSD $7 9KOFHD GLQ 5kPQLFX 9Kk
,, OD &XSD ODUF 7HQLV GLQ &0XM 1DSRFD |
DP WUHFXW OD FDWHJRULD DQL LDU DG
PLQH $FHVW OXFUX QX P VSHULH FL P GH
RELFHLXO GH D SXUWD DFHOD L HFKLSDPHQ\
SRDUW QRURF
,GROLL PHL vQ WHQLV VXQW 6LPRQD +D
GRUHVF V FRQWLQXL SUDFWLFDUHD DFHVW
SUHPLL
VSUH EXFXULD PHD L D IDPLOLHL PHOH
FDUH P VXV LQH

'H OD Q ]JGU YDQ OD FDPSLRQ
VOQGUXP WRU SURI vQY SU

(X VXQW ODULR DP DQL L IDF VSRUW GH OD DQL 31
DP UHQXQ DW $P IRVW Q ]JGU YDQ L QX UHX HDP V IDF WR
GHUDQMDP RUHOH $P PDL I FXW L DOWH VSRUWXUL GDU C

(UDP VXS UDW SHQWUX F QX vPL J VHDP ORFXO QLF LH
SDUF L DP Y ]XW FXP VH GHVIDVRDU FXUVXO GH SDWLQDI
VQVFULH 3HQWUX F HUDP REL QXLW FX VSRUWXO DP HYRC
V P vQVFULH OD FRQFXUVXO QD LRQDO GH SDWLQDM GLQ °

oL bP GDW VHDPD F vQ VIkU LW PL DP J VLW VSRUW)
DMXW V P HFKLOLEUH]
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.DUWLQJXO +*+ FXUDM L VQFUHGHUH

ODUWL ,XVWLQ FODYV
VQGUXP WRU SURI *UL

6 Y GH]Y OXL FXP D VQFHSXW SDVLXQHD PHD SHQWU?>
IRVW DWUDV GH DFHVW JHQ GH FRPSHWL LL SH FDUH OH .
WHOHYL]RU FX WDW O PHX FXUVH GH
SDUDOHO DVWIHO GUDJRVWHD PHD

UHSHGH

/ID DQL FRQGXFHDP XQ $79 HOHFW
GLQ WRW VXIOHWXO V SRW FRQGXF!
DP LQFHUFDW XQ NDUW HOHFWULF
SDUWLFLSD OD FRPSHWL LL QD LRQD
7RWX L DP FRQGXV L R PD LQ GH F
NDUW

$ D DP DMXQV V FRQGXF NDUWXO OD FRPSHWL LLOH
SHQWUX D UHX L vQ DFHVW VSRUW VXQW GH]YROWDUHD
SURSULLOH IRU H VLIXUDQ GDU Y SRW VSXQH GH
DVHPHQHD FDUH VXQW SURYRF ULOH FHOH PDL PDUL FX |
XQ SLORW VH FRQIUXQW L DQXPH DFFLGHQWHOH 'H DF
NDUWLQJXO SHQWUX PLQH HVWH PDL PXOW GHFKW XQ VS
PRWRU (VWH DGUHQDOLQ GDU L FXUDM

([SHULHQ D SDUWLFLS ULL OD FDPSLRQDWXO QD LRQ!
GH NDUWLQJ VHQLRUL HVWH XQ SOXV SHQWUX GH]YROWDL
YLLWRDUH

0 EXFXU F SRW SUDFWLFD DFHVW VSRUW DO WXUL GI
SULHWHQLL PHL SLOR L
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SURLHFWH L DFWLYLW L HGX

352,(&78/ (5$6086
)$,5 6,*16

SURI ,OHDQD 3RSD FRRUGRQDWF

)$,5 6,*16 HVWH 3URLHFWXO (UDVPXV
vQ FDUH FRDOD QRDVWU D IRVW SDUWHQHU DO WXUL G
DOWH FROL L 21* XUL GLQ 3RORQLD L *HUPDQLD
FRRUGRQDW GH .UHLVDX ,QL LDWLYH *HUPDQLD
'LQ FRDOD *LPQD]LDO QU 6LELX
PHPEULL vQ HFKLSD GH SURLHFW L
FRRUGRQDWRDUH VQVR LWRDUH DOH HOHYLORU DX IRVW
FDGUH GLGDFWLFH SURI $QFD 5RGHDQ PHPEUX DO
HFKLSHL GH VFULHUH SURLHFW L FRODERUDWRU DO DVRF
,OHDQD 3RSD SURI ODQXHOD 9UDQFHD L SURI 'DQLHOD &
6FRSXO SURLHFWXOXL D IRVW GH]YROWDUHD FRPSHW
HGXFD LH LQFOX]LY GH]YROWDUHD FRPSHWHQ HORU QHFH
JRUPD GH UHDOL]DUH DWHOLHUH GH OXFUX DFWLYLW

SHULRDGD GH GHVI XUDUH SURLHFW QRLHPEULH
IRFXO GH GHVI XUDUH DO SURLHFWXOXL .U]J\]RZD 3RO
*UXS LQW HOHYL * bQL FODVD D 9,, D

'RYDG D IDSWXOXL F RELHFWLYHOH SURLHFWXOXL D
LPSUHVLLOH P UWXULLOH HOHYLORU SDUWLFLSDQ L

33HQW U X
QRL H[SHULH
DFHVWXL SURL
IRVW XQD XOQ
DP OHJDW
SULHWHQLL
YLILWDW RUD
0 UL QRL .L I
vOQY ODW OXF
QRL 'LQ DFHD
H[SHULHQO I
vQY ODW F SX
V QH VQOHOH
vQ PDL PXOWH IHOXUL FX SHUVRDQHOH GLQ MXUXO QRVWU]
D SO FXW DWHOLHUXO GH DFUREDOLH .L DSRL FHO GH WH
DPX]DQW QH D vQY ODW FKWHYD WUXFXUL X.RDUH SH FDU}
/D DWHOLHUXO GH WHDWUX D IRVW IRDUWH LQWHUHVDQW
VPSUHXQ FX HOHYLL KLSRDFX]JLFL 1Q XQD GLQWUH ]JLOH D
VDOD GH ERZOLQJ
%DUDF 5X[DQGUD &DOPv $QDVWDVLD L &DUOR)

S3URLHFWXO (UDVPXV GHVI .XUDW vQ QRLHPEULH D
DYXW RSRUWXQLWDWHD GH D vQY 0D OXFUXUL QRL .L D QH
DYXw SDUWH GH PXOWH DFWLYLW OL HGXFDWLYH GHVI .X
*HUPDQLD .L GLQ 3RORQLD QH DP MXFDW MRFXUL vPSUH
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JHUPDQ SRORQH] .L OLPEDMXO VHPQHORU DP SDUWLFLSI
WHDWUX GH XPEUH $WHOLHUXO GH DFUREDOLH D IRVW IRI
| FXW SDUWH PDMRULWDWHD HUDX GLQ DOWH O UL GDU Sl
DMXWDW UHFLSURF FKLDU GDF DP DYXW GLILFXOW OL GH
DMXWDW .L QH D vQY ODW FXP V IDFHP DQXPLWH WUXFX
SUHJ WLUH DP FUHDW XQ VSHFWDFRO SHQWUX FHLODOOL
DFWLYLW OLOH HGXFDWLYH GHVI . XUDWH vQ DFHVW SURLH
SDUWLFLSD OO DOWH SURLHFWH

$QGUHHD %RUOHD HOHY

3$P IRVW XQXO GLQ FHL HOHYL DL -FROLL *LPQD]LDO}
D SDUWLFLSDW OD SGHRWLIHPWOW (UDVPXYV
vQ 3RORQLD $ IRVW R H[SHULHQO XLPLWRI
SDUWHD PHD SUHIHUDW DX IRVW FX VLJX
ZRUNVKRS XULOH $X IRVW SDWUX ZRUNVK
GLIHULWH OD GLVSR]JLOLH XQXO GH VWR
DQLPDWLRQ XQXO GH WHDWUX GH XPEUH
WHDWUX .L PX]JLF .L XQXO GH DFUREDOLH D
DOHV FHO GH VWRS PRWLRQ DQLPDWLRQ .|
WHDWUX FX XPEUH $PEHOH PL DX SO FXW
PXOW .L DX IRVW HGXFDWLYH .L GLVWUDFWLYH
'UDJR *KL HVEFX HOHY FO

$$P DYXW .DQVD V SDUWLFLS OD SURLHFWX!{

IRVW R H[SHULHQO IRDUWH SO FXW VL LQWHUF

GHVSUH RDPHQLL FX GL]DELOLW OL .L DP SDUWL

DFWLYLW OL vQ FDUH DP FRPXQLFDW XQLL FX

GHVFXUFDW IRDUWH ELQH $P vQY ODW FKWHY|

OLPEDMXO VHPQHORU .L IDSWXO F RULFH SHUVI

LQWHJUH]H vQ FROHFWLYLWDWH LQGLIHUHQW GH

DUH 3H OkQJ FHOH GRX DWHOLHUH OD FDUH DI

YLILWDW ORFXUL QRL SUHFXP =RR :URFODZ .L %XGDSHVWD

FURD]JLHU SH 'XQ UH SH FDUH QX OH YRL XLWD QLFLRGDW
V SDUWLFLS .L OD DOWH SURLHFWH HXURSHQH -

3DXO & OXJ U HOHY FOI

(UDVPXV XQ SURLHFW GH VXIOHW

6W QLOD ODULD 7THRGRUD 'UDJRPLU $OH[DQGU
vVQGUXP WRU SURI ,C

THRGRUDDVPXV D IRVW GH GHSDUWH XQ SURLHFW vQ |
PDL DYHD RFD]LD $ IRVW R H[SHULHQ GLQ FDUH DP vQ
GLIDELOLWDWHD SHQWUX D SXWHD V WH LQWHJUH]L 1X C
QHvQ HOHDYV L ILHFDUH DFWLYLWDWH PL D DGXV ]JkPEHWX
HFKLS LV P GHVFXUF GHSDUWH GH FDV $WHOLHUHOH D
SODFH FX RDPHQL IUXPR L (X GH H[HPSOX DP I FXW XQ
LPSURYL]D LH XQGH DWkKkW WLQHULL FkW L SURIHVRDUD P

6XQW PDL PXOW GHFKkW UHFXQRVF WRDUH F DP DYXW |
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$OH[$FHDVW H[SHULHQ D IRVW QRX SHQWUX PLQH 2
FDUH PL D GHPRQVWUDW F LQGLIHUHQW GH GLILFXOW L H
QLFLRGDW vQ FRQWDFW FX R SHUVRDQ VXUGR PXW GH L
DXG 3XWHDP V OH FLWHVF H[SUHVLYLWDWHD L PXO XPLL
DOIDEHWXO vQ OLPED ORU VSHFLILF FHHD FH QX D IRVW \
SUHJ WLWH FkW GHVSUH DWHOLHUH DX IRVW IDVFLQDQW ¢
SULPXO PHX VSHFWDFRO GH XPEUH $QLPD LD D IRVW LQWI
FX VLIXUDQ 1IQ FRQFOX]LH DP UHX LW V P HGXF L V v
SURLHFW 6XQW UHFXQRVF WRU SHQWUX F DP SDUWLFLSDYV

$OH[LDQ DFHVW SURLHFW DP vQY DW IDSWXO FD OLPELIL
GH D LQWHUDF LRQD FX FHL GLQ DOWH UL VDX FX FHL FX
IRVW IRDUWH LOWHUHVDQWH OL D SO FXW vQ VSHFLDO ID:
SHUVRDQH GLQ DOWH uL GDU L FX FHL VXUGR PX L 11

0 G OLQD3URLHFWXO (UDVPXV SHQWUX PLQH D IRVW
I[lUXPRDV 3ULQ DFWLYLW LOH L DWHOLHUHOH GH DFROR
SHUVRDQH GLIHULWH LV SHWUHFHP WLPS VPSUHXQ LV

$ IRVW R H[SHULHQ GH QHXLWDW L P EXFXU F DP D’
GH SURLHFW 11

)$,5 /,)( + XQ SURLHFW (UDVPXV 30XV
SURI vQY SUH FRODU $QFD 5RGHD

9DFDQ D GH VFKL D IRVW
SHQWUX Fk LYD HOHYL DL FROLL XQ
SULOHM GH GH]YROWDUH L
DXWRFXQRD WHUH
IQ SHULRDGD +
IHEUXDULH JHFH HOHYL L
DVH IR WL HOHYL DL FROLL DX
SDUWLFLSDW oD DFWLYLW LOH
SURLHFWXOXL )DLU /LIH XQ VFKLPE
GH WLQHUL GHVI XUDW vQ
SDUWHQHULDW vQWUH FHOH WUHL UL
SDUWLFLSDQWH *HUPDQLD 3RORQLD L 5RPkQLD 3URLHFW
GLQ %HUOLQ *HUPDQLD L V D GHVI XUDW vQ 3RORQLD vQ
8QLXQHD (XURSHDQ SULQ LQWHUPHGLXO SURJUDPXOXL (U
6FRSXO SULQFLSDO DO SURLHF
VSD LXOXL GH vQY DUH QRQ IRUPD
SDUWLFLSDQ L FX LI U GL]DELOLYV
7LQHULL DX DYXW SULOHMXC
H[SHULPHQWKQG V VQYH H GHVSU]I
HIDOLWDWH GH DQVH IDLUQHVYV
FRODERUDUH 'H DVHPHQHD L DX v
SURSULL L DX OHJDW QRL SULHWHC
3H SDUFXUVXO V SW PkQLL DP
RUJDQL]DW DFWLYLW L GH FXQRD \
VQFUHGHUH DQLPD LH OLQJYLV\
DWHOLHUH GH OXFUX FX GLIHULWH
VHDUD GXS FLQ WLQHULL DX SULPLW RIHUWH GH SHWU
VSRUW GDQV DWHOLHUH GH FUHD LH HWF I1QWU XQD GLQ
RIHULW FHORUODO L GH WLQHUL SRVLELOLWDWHD GH D
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URPKQHVF RUJDQL]KQG XQ DWHOLHU
&X R ]JL VOQDLQWH GH VQFHSHUH
JUXSXO URPKQ DP YL]LWDW %XGDSHV
DP SDUWLFLSDW OD H[FXUVLD RUJDQ
PDUH RUD DO 3RORQLHL LDU
OD ILQDOXO SURLHFWXOXL DP
UHYHQLW OD =RR :URFODZ L DP YL]LWDW RUD XO FHK %UQ
3H VQWUHDJD SHULRDG D GHSODV ULL WLQHULL JUXS)
DX EXFXUDW GH VSULMLQXO L JULMD GRDPQHORU SURIHVR
$GULDQD 1LFXOD L $OH[DQGULQD ' LDQ
$ IRVW R H[SHULHQ JUR]DY FX PXOWH EDJDMH OXDW
YLD LDU GRYDG YLH VWDX FKLDU LPSUHVLLOH QRWDWH
SDUWLFLSDQ L
BXQW DWKW GH
PXOWH PRWLYH SHQWUX FDUH PL D ¢
SURLHFW VQFKW QX .WLX FX FDUH V
PHQOLRQH] SH FHOH PDL LPSRUWDQW
$P IRVW VQFKQWDW SHQWUX F
SDUWLFLS OD DFHVW SURLHFW
xOL D SO FXW IRDUWH PXOW DQWXUDMXO
x7ROL FRRUGRQDWRULL .L VQVROLWRULL DFHVWXL SURI
.L DWHQOL FX QRL vQ VSHFLDO GRDPQHOH SURIHVRDUH .L
x$P IRVW VOQFKQWDW GH LQWHUDFOLXQHD FX HOHYL GL
VSHFLDO GH IDSWXO F DP FXQRVFXW GRX JUXSXUL GH HOH
x1X DP DYXW WLPS QLFL P FDU R VHFXQG V P SOLFWL
DFWLYLWDWL DWHOLHU GH FUHDOLH GH VFXOSWXU
GH FDSRHLUD SDQWRPLP
Xx80Q VLQJIXU
OXFUX QX PL D SO FXW
IDSWXO F WRWXO V D
WHUPLQDW SUHD UHSHGH
XOXO0OXPHVF
IUXPRV SHQWUX DFHDVW
H[SHULHQO XQLF .L GH
QHXLWDW

)XUGXL '"HERUDK OLULDP F¢
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352,(&78/ ,17(51$% ,21%$/ (7:,11,1*
A$57,67,& :$67(

FRRUGRQDWRU SURI

UFRDOD *LPQD]LDO 1U G6LELX SDUWLFL
OD SURLHFWXO LQWHUQD LRQDO H7ZLQQLQ.
$UW GLQ GH HXUL DO WXUL GH FROL Gl
3RORQLD 6FRSXO SURLHFWXOXL HVWH GH D
DVXSUD LPSRUWDQ HL UHFLFO ULL PDWHUL
UHIRORVLP GH HXULOH L V OH UHDGXFHP

SLHUGH WRWXO VH WUDQVIRUP ~
3URLHFWXO D VQFHSXW vQ OXQD IHEUXD!
YD VQFKHLD vQ OXQD DSULOLH D DFHVWXL D¢
GLQ HOHYL GLQ FODVHOH D 9,, D $ L D9, D& FRRUGR(
QHOH SURIHVRDUH 'DQLHOD &UH XOH WHDQX L ,OHDQD 3RS
iQ OXQD IHEUXDULH HOHYLL GLQ ILHFDUH DU LPSOLF
SDGOHW XO UHDOL]DW VSHFLDO SHQWUX HL DSRL DX OXFU
SO FXW FHO PDL PXOW 3URLHFWXO SXQH PDUH DFFHQW S
HOHYLL L SURIHVRULL V DX VQWKOQLW L SH =RRP L DX L

ED]D XQRU FXYLQWH OHJDWH GH PHGLXO VQFRQMXU WRU

7RW vQ OXQD IHEUXDULH HOHYLL DX vQY DW GHVS
VXVWHQDELOLWDWH SH ED]D XQRU MRWMSL L QQMHDWIAWQLUDIS

iQ OXQD PDUWLH V DX FRQVWLWXLW HFKLSH LQWHU(
UHDOL]DW XQ DFURVWLK SH ED]D XQRU FXYLQWH GHVSUH F
=RRP LDU HOHYLL DX DYXW RFD]JLD V L H[HUVH]H FXQR
DFURVWLKXUL vQ FRODERUDUH FX FROHJLL GLQ FHOHODOV
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3RHPXO ILQDO UHDOL]DW D IRVW IRDUWH IUXPRV HOH
RELFHL
$ XUPDW DSRL R DFWLYLWDWH GH
F UHLD HOHYLL DX IRORVLW DSOLFD LLO
D YRUEL vQ OLPED HQJOH] GHVSUH PDWI
B3URLHFWXO HVWH VvQF vQ SOLQ
V SW PkQ GLQ PDUWLH FkQG OD OQRL
6 SW PkQD 9HUGH FRSLLL YRU UHDOL]L
IRORVLQG GH HXUL 3HQWUX DFHDVWD
XQRU PX]HH GLQ OXPH GH
KWWSV 7Z7ZZ UHFRUULGRVYLUWXDOHV FRPLUDUGEBBMNYKDRYR

FKWHYD SLFWXUL FHOHEUH SH FDUH OH YRU UHSURGXFH IF
LQkQG FRQW GH JUDGXO ULGLFDW GH LPSOLFDUH DO |
FX VLIXUDQ SURGXVHOH ILQDOH YRU IL GHRVHELWH L X
FRDO OD ILQDOXO SURLHFWXOXL SHQWUX D IL DGPLUDWH
‘DF YUH L V DIOD L PDL PXOWH DP QXQWH GHVSUH S
LQYLW P V YL]LWD L SDJLQLOH DFHVWXLD SH SODWIRUPD
KWWSV VFEFKRRO HGXFDWLRQ HF HXURSD HX HQ HWZLQ!
ZDVWH WZLQVSDFH SDJHV
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352,(&78/ ('8&$ ,218$/
A*HR = 6 / , 0~

&21&8568/ 5(*,21%$/ ,17(5',6&,3/,1$5
FRRUGRQDWRU SURI

$QXO DFHVWD FRODU VH YD GHVI XUD vQ FRDOD *L

FRQFXUVXOXL LQWHUGLVFLSOLQDU GLQ FDGUXO SURLHFW;
3URLHFWXO D IRVW VQWUHUXSW vQ XOWLPLL DQL

DQXQ P F vO UHOX P

2ELHFWLYHOH SURLHFWXOXL YL]HD] YDORULILFDUHD X
LPSOLFDUHD HOHYLORU vQ DFWLYLW L LQWHUGLVFLSOLQD
GLQ GLIHULWH GRPHQLL DIODWH vQ VWUKQV OHJ WXU FX

/D DFWLYLW LOH HGXFD LRQDOH GH WLS FRQFXUV SDU
QXPDL FDUH VH YRU FRQVWLWXL vQ HFKLSDMH GH FkKkWH
,9 D FDWHJRULD D,, D FODVHOH 9 9, FDWHJRULD D ,,, D
', %HQHILFLDULL VXQW HOHYLL GL SURIHVRULL FRRUGRQD
FRPXQLWDWHD GL QX vQ XOWLPXO UKQG QDWXUD SXV vQW

,QVWLWX LLOH SDUWHQHUH DOWHOH GHFKW XQLW LOF
vQ GHUXODUHD DFWLYLW LORU VXQW

'LUHF LD 6LOYUFSBHEH@WDW GH VSHFLDOL WL XOQ
FRRUGRQHD] SDUWHD SUDFWLF GH OD SURED )ORUD 5RPk
SUHPLL FDUH DX FRQVWDW vQ SODQWH RUQDPHQWDOH S
39DOHD &LELQXOXL 6 OLGWH"

%LEOLRWHFD OXQLFLSDO $67%9 &HSXH}IHIQ W DIAD PHROH
OD SURED WLLQ H L FXOWXU

,QVSHFWRUDWXO GH 3ROWSUH]+HXB¥DWD@H6LBDLDHQ L GH
VWXGHQ L DL 8/% 6LELX FDUH YRU IL LPSOLFD L vQ GHVI

9 LQYLW P D DGDU V SDUWLFLSD L OD FRQFXUVXO "*
FX GUDJ OD FRDOD QRDVWU ORFXO vQ FDUH WUHEXLH V
HFKLS V IL L FUHDWLYL L RULJLQDOL
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2VFDU DUSHOH KRLQDU
SURI vQY SULPDU $QDPDULD 5LVWL $GU

7UDIILF 6QDNH *DPH 76* D IRVW R FDPSDQLH
GLVWUDFWLY GL HILFLHQW GHVI XUDW vQ WRDPQD DQ
GHGLFDW HOHYLORU GH OD vQY PkQWXO SULPDU SHQ
SURPRYDUHD PHUVXOXL SH MRV FX ELFLFOHWD VDX F:
PLMORDFHOH GH WUDQVSRUW vQ FRPXQ GHSODVDUHD vQ
VXVWHQDELO vQ FRQGL LL GH VLJXUDQ G4L FkW PDL V Q
F WUH UGFRDO 7UDIILF
6QDNH *DPH L D SURSXYV
V VQFXUDMH]H FRSLLL GLQ
FLFOXO SULPDU UL SH S ULQ LL DFHVWR
PLMORDFH GH WUDQVSRUW GXUDELOH &R
VDX FX ELFLFOHWD GHRDUHFH OH SHUPL!
VH VLPW vQ VLJXUDQ vQ WUDILF
,QL LDO VFRSXO FDPSDQLHL D SRUQL
HOHYLL vQ GLUHF LD XQXL WUDQVSRUW
GHFRQJHVWLRQD JRQHOH DGLDFHQWH FROLORU EORFDWH
L ILQDOXO FXUVXULORU &RQFHSXW VXE IRUPD XQXL MR
GHSODVHD] VXVWHQDELO FDPSDQLD 76* vL SURSXQH V
WHUPHQ OXQJ V SURPRYH]H PRGXULOH GH GHSODVDU
SROXDQWH FD GLVWUDFWLYH GDU L V FRPEDW R VHULH
QHJDWLYH SULYLQG VLJXUDQ D vQ WUDILF VDX LQHILFLHQ
vQ FRPXQ $VWIHO SULQ MRF L MRDF FDPSDQLD 76* V¢
SURFHVXO HGXFD LRQDO SH ED]D F UXLD FRSLLL DMXQJ V
UHVSRQVDELOH L GHYLQ YHFWRUL DL GH]YROW ULL V
FRPXQLW LL vQ FDUH WU LHVF
(OHYLL FODVHORU , % , & L ,9 % GH OD FRDOD *LPQD
QU G6LELX DX SDUWLFLSDW FX PDUH GUDJ OD DFWLYLW |
GHVI XUDWH vQ FDGUXO DFHVWXL SURLHFW DFWLYLW L G
PXOWH GH vQY DW
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SURLHFWXO "$0OELQHOH SULHWHQHOH
SURI vQY 3ULPDU /XF

BURLHFWXO $OELQHOH SULHWHOQHC
FRRSHU ULL GLQWUH $PEDVDGD 60RYHQL
(GXFD LHL $VRFLD LD &UHVF WRULORU G
1D LRQDO GH ,VWRULH 1DWXUDO A*ULJR
SURWHF LD DOELQHORU L SROHQL]DWEF
GHUXOHD] vQ SHULRDGD RFWRPEULH
BORYHQLD HVWH LQL LDWRDUHD =LOHL
DGRSWDW OD QLYHO JOREDO GH 2UJDQ
UHSUH]LQW ]JLXD GH QD WHUH D VORYHQ:
VHSWHPEULH FRQVLGHUDW XQ SLR
DO DSLFXOWXULL PRGHUQH 3URLHFWXO
$PEDVDGD 5HSXEOLFLL 60ORYHQLD vQ 5
FRQ WLHQWL]DUHD LPSRUWDQ HL DOELQF
VQY PKQWXO SUHXQLYHUVLWDU L GH]YROWDUHD XQHL EC
SURWHMDUHD DFHVWRUD SULQ DFWLYLW L HGXFD LRQDOH

&LQFL FODVH GLQ FRDOD QRDVWU DX GHFLV V LD S|
SURI vQY SULPDU /XFD 1LFROHWD FODVD , & SURI vQY ¢
SULPDU 6 OL WHDQ (OHQD FODVD D ,, D & SURI vQY SULPELC
SULPDU %RGHD OLKDHOD

i1Q SHULRDGD QRLHPEULH IHEUXDULH V DX GH\
QLYHOXO GH FODV

YLILRQDUHD XQRU ILOPH LQIRUPDWLYH GHVSUH DOELQH

SUHJHQW UL SSW ILH GH OXFUX GHVFULHUHD DOELQHL
FLFOXO GH YLD DO DOELQHL

UROXO DOELQHORU vQ YLD QRDVWU PLQL FDUWH
FKQWHFH =XP ]XP ]XP DOELQX D PHD 7kOKDUXO
SHGHSVLW

JKLFLWRUL PHPRUL]DUH SRH]LD $OELQD FYLQWHW
VFULHUHD XQRU FXYLQWH GLQ FKkPSXO VHPDQWLF DOELQI
GHVHQH $OELQ OD FXOHV GH SROHQ L QHFWDU 'H OD
IORDUH OD VWXS $MXW DOELQL DV J VHDVF VWXSXO

VQWKOQLUH GRPQXO ODULXV %RJRULQ SUH HGLQWHOH
$VRFLD LHL &UHVF WRULORU GH $OELQH GLQ 5RPKQLD
Y)LOLDOD 6LELX

UHDOL]DUHD PDFKHWHL 3& HWDWHD DOELQHORU"

(OHYLL SDUWLFLSDQ L DX FRQ WLHQWL]DW UROXO DOE
DIODW FXP VD VH FRPSRUWH vQ SUHDMPD ORU FKW GH V (
WLSXUL GH PLHUH $FWLYLW LOH H[WUDFXUULFXODUH G
DFWLYLW LOH GLGDFWLFH vQ FDUH DX IRVW LQWURGXVH [
UHDOL]DWH DX SUH]JHQWDW LQWHUHV vQ UKQGXO HOHYLC
LPSOLFDW

&ODVHOH SDUWLFLSDQWH v L SURSXQ V RUJDQL]H]H
-FRDO D®OWW®BKQD YBIWGEXD LQWHUQDOLRQQ@O PDROELCHUR
XQ DWHOLHU RUJDQL]DW GH OX]HXO 6DWXOXL GLQ 6LELX
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IPSUHXQ IDFHP R OXPH PDL EXQ «
SURI vQY SULPDU 7D

,PSOLFD L L FUHDWLYL FRODULL GLQ FODVD , & OO
HQWX]LDVPD L GH HFRXO SH FDUH O D DYXW &DPSDQLD A
LPSOLFD L vQ DQXO VFRODU SU
SUHIHUDW GLQ FODVD SUHJ WL
UHFKL]JLWH LQVLJQH L VWLNHU
FROHFWDUH D EDWHULLORU L I
HOHFWURQLFH &DPSDQLD D DY
QLYHOXOXL GH LQIRUPDUH L FR
OD SUREOHPDWLFD FROHFW ULL
GH HXULORU SURPRYDUHD HGX
GH]YROWDUHD VSLULWXOXL HFR
HOHYLORU SULQ LPSOLFDUHD
FROHFW ULL VHOHFWLYH D GH HXULORU GH HFKLSDPHQWF
DFXPXODWRUL $VWIHO DX vQY DW V HYLWH ULVLSD HQH
SURWHMH]H PHGLXO VQFRQMXU WRU UHFLFOKkQG ORWLYD I
LPSOLFD PDL UHVSRQVDELOL vQ SURLHFWH GH QDWXU LQW
iQ DQXO FRODU FXUHQW U VSXQG QRLORU SURYRF UL
GLYHUVH DFWLYLW L QRQIRUPDOH
IQFHSKkQG GLQ OXQD QRLHPEULH DO WXUL GH
FODVHOH SDUDOHOH , $ SURI O9L]JLWLX &DPHOLD , %
5LVWL $QDPDULD , ' 'REUD OLRDUD L , (
%REH LX $QGUHHD SDUWLFLS OD 3URJUDPXO
A FRDOD VLJXUDQ HL 7HGL ~ LQL LDW GH ODVSH]
5RPDQLD L EUDQGXO 7HGL VPSUHXQ FX
OLQLVWHUXO (GXFD LHL L 3ROL LD 5RPkQ SULQ
,QVWLWXWXO GH &HUFHWDUH L 3UHYHQLUH D
&ULPLQDOLW LL GHUXOKkQG DFWLYLW L SH WHPD
VLIXUDQ HL DVWIHO VQFKW SULQ MRF V UL VQVXUHDVF
LQIRUPD LL QRL GL XWLOH SHQWUX FUHUWHUHD VLJIXUDQ
RQOLQH UL DWXQFL FKQG VXQW VLQJXUL DFDV 1Q FDGUXO
VSULMLQXO UHSUH]HQWDQ LORU 3ROL LHL OXQLFLSDOH ¢
FRPSRUWDPHQWH DGHFYDWH vQ
QXPDL $X vQY DW V ILH UHVSR
FXP V SUHYLQ V UHFXQRDVF
EXOO\LQJXO FXP V HYLWH VLWXD
VDX DFDV FXP V L PHQLQ V Q
FXP V VH FRPSRUWH SH VWUDG
VDX ELFLFOL WL vQ SDUF L FX
LQWHUQHWXO /D ILQDO DX F
A6,*85%$1 $ 7% '(3,1'( '( $7.,78',1($
7%

IPSUHXQ FX FODVD D ,, D $ SURI 6 OL WHDQ
%LEOLRWHFLL $VWUD 6LELX GHUXOHD] 3URLHFWXO A/XPt
VHUYLFLLORU ELEOLRWHFLL FD SDUWH D SURFHVXOXL HG
SRYH WLOH vPS UW LWH FDUH YLQ GLQ H[SHULHQ D SDUMW
VFULVY HOHYLL DYKQG SRVLELOLWDWHD V L GH]YROWH FR
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5HFHQW DX LQWUDW vQ UkQGXULOH (URLORU )$67 DO
SURI /XFD 1LFROHWD R LQL LDWLY HGXFDWLY LQWHL
VHQVLELOL]DUH FX SULYLUH OD VLPSWRPHOH DFFLGHQWX
UbsLGH $FHDVWD VH ED]JHD] SH HQWX]LDVPXO XLPLWR
FRSLLORU GH D vQY D L vPS UW L VvVQFXUDMkQG U VSKkQ
FXQR WLQ HORU SHQWUX UHVWXO IDPLOLHL ORU vQ VSHFL
DFHVWRUD 3DFLHQ LL FX DFFLGHQW YDVFXODU FHUHEUDO
GH VHUYLFLL PHGLFDOH GH vQDOW FDOLWDWH FKkW PDL
SRVLELO DVWIHO F PLFLL HURL SRW FRQWULEXL OD F
JUDGXOXL GH FRQ WLHQWL]DUH D VLPSWRPHORU VDOYKQG

(OHYLL FODVHL , & DX FRQ WLHQWL]DW FkWH OXFU
FRPXQH vL DSURSLH GH FROHJL ILHFDUH DFWLYLWDWH DYk
VXFFHV

UFRDOD PHD I U YLROHQ
SURIHVRU FRQVLOLHU FRODL

IQ FDGUXO SURLHFWXOXL AUFRDOD PHD | U YLROHQ
HOHYLL FODVHORU D 9D & D9D' D9,D&UL D 9, D' DX
FUHDW PDWHULDOH SULQ FDUH UL DX H[SULPDW YL]JLXQH
SULYLUH OD UHOD LLOH LQWHUXPDQH

&D XUPDUH D DFHVWRU DFWLYLW L FDUH DX SURPRY
FRQFHSWH SUHFXP UHVSHFWXO vQ HOHJHUHD SULHWI
DFRUGXO HJDOLWDWHD HOHYLL DX KRW UKW V YDORUL
UHOD LLOH GLQWUH HL WROHUDQ D VSUH H[HPSOX SULQ
JLOQLF D A 3/ 5,(, 72/(5%1 (,’

3H SDUFXUVXO DFWLYLW LORU HOHYLL DX LGHQWLILF
PRGDOLW L GH SUHYHQLUH D DFHVWHLD $P GHVFRSHULYV
FRQWULEXL OD FUHDUHD XQXL FOLPDW DUPRQLRV GH DFFF

$P vQ HOHV F GHGUL VXQWHP WR L GLIHUL L QH SXWHP

YJHOLFLW UL HOHYLORU LPSOLFD L vQ DFHVWH DFWLYLW
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=LXD /LPELORU (XURSHQH
SURI &DPHOLD 1

BFRSXO DPFWUELWRQILWH vQ ILHFL
GH VHSWHPEULH HVWH GH D FHOHE
OLQJYLVWLF D (XURSHL GH D vQFXL
VQWUH RDPHQLL GH GLIHULWH FXOW.
FRODU =LXD /LPELORU (XURSHQH H\
GH D SURPRYD vQY DUHD L FXQRD
VWU LQH

*UXSXO DOQDWHVWHL DFWLYLW L
HOHYLL JUXSHORU GH OLPED HQJOH]
L $°

'"HVFULHUHD VXFFLQW D DFWLYL\

&X SULOHMXO DQLYHUV ULL D
=LOHL (XURSHQH D /LPELORU D IRV
GLGDFWLF PHQLW V GHVFRSHUH DV
PXOWRU SRSRDUH FkW L V SURPRY
| D GH GLIHULWH OLPEL L FXOWXUL
YLILRQDW XQ 337 GHVSUH =LXD (XURSE
DX IRVW UHDPLQWLWH DVSHFWHOH L
DQXO $FHDVW UHVXUV PDWHULL
GH D GLVFXWD vQ OLPED HQJOH] G
L GHVSUH vQFHUF ULOH DFHVWHLD
SXEOLF DVXSUD LPSRUWDQ HL GL
OLQJYLVWLFH IQ HWDSD XUP WRD
YLGHRFOLSXUL GHVSUH ('/

IQ HWDSD I1LQDO HOHYLL DX GL
YLGHRFOLSXULORU L DX LGHQWLIL
FHOHEUDUH YLLWRDUH D DFHVWHL ]
YLGHRFOLSXUL GHVSUH ('/ GHJIXVW
GLIHULWH UL UHDOL]DUHD XQXL S
ULORU GLQ 8( L J VLUHD XQRU FX
OLPED HQJOH] GLQ DOWH OLPEL

&RQFOX]LL

$FHDVW DFWLYLWDWH HGXFDWL
FUHDUHD XQXL DIL GHVSUH ('/ GH
FRRUGRQDWRU FD VHPQ GH DSUHF
HQWX]LDVPXOXL HOHYLORU SDUWLFL:
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6FKLPE ULOH FOLPDWLFH 6 SW PkQD (GXFD
SURI &DPHOLD 1

6FRSXYFHVWHL DFWLYLW L HGXFDWLYH HVWH
DMXWDUHD HOHYLORU GH D vQ HOHJH LPSDFWXO PDMRU
VFKLPE ULORU FOLPDWLFH DVXSUD PHGLXOXL
VQFRQMXU WRU

*UXSXODXQOMNVW HOHYLL FODVHL D 9 D

'"HVFULHUHD VXFFLQW D DFWLYLW OLL

$FWLYLWDWHD HGXFDWLY V D GHVID XUDW FRQIRUP
XQXL VFHQDULX GLGDFWLF PHQLW V GH]YROWH
FXQR WLQ HOH HOHYLORU FX SULYLUH OD FDX]HOH
VFKLPE ULORU FOLPDWLFH L V DUDWH FXP SRW HOHYLL
DF LRQD DWKkW SHQWUX D FRQWULEXL OD UHGXFHUHD HPLV
GH JD]J]H FX HIHFW GH VHU FKkw L SHQWUX D PLQLPL]D
LPSDFWXO VFKLPE ULORU FOLPDWLFH

SHQWUX LQIRUPDUHD DGHFYDW D HOHYLORU V DX
IRORVLWH UHVXUVH GLJLWDOH YLGHRFOLSXUL SUHFXP

SHQWUX GH]YROWDUHD JkQGLULL FULWLFH L D
DWLWXGLQLL FLYLFH FRUHVSXQ] WRDUH HOHYLL DX IRV
VROLFLWD L V U VSXQG OD XQ VHW GH vQWUHE UL GHVS
DFHVW IHQRPHQ JOREDO V DQDOL]JH]JH LQIRUPD LLOH GLQ
YLGHRFOLSXUL DSRL V UHDOL]JH]H XQ GHVHQ FDUH V
UHOLHIH]H VROX LL SHQWUX GLPLQXDUHD HIHFWHORU QRF
DVXSUD PHGLXOXL VQFRQMXU WRU

3SHQWUX SURWHMDUHD PHGLXOXL VQFRQMXU WRU
HOHYLL DX J VLW XUP WRDUHOH VROX LL WUHFHUHD O
HQHUJLL UHIJHQHUDELOH VRODU HROLDQ L
KLGURHOHFWULF UHGXFHUHD FRQVXPXOXL GH HQHUJLH
D HPLVLLORU GH JD]JH FX HIHFW GH VHU SULQ XWLOL]DUH
DSDUDWHORU HOHFWULFH HFRQRPLFH SURPRYDUHD
WUDQVSRUWXOXL GXUDELO PHUVXO FX ELFLFOHWD SH M
PDQDIJHPHQWXO HILFLHQW DO GH HXULORU

SHQWUX GH]YROWDUHD SRWHQ LDOXOXL FUHDWLY DO
HOHYLORU DFHVWRUD OL V D SURSXV UHDOL]DUHD XQX
FRQFXUV GH UHSUH]J]HQWDUH DUWLVWLF D LQIRUPD LLOF
SULPLWH XUPKQG FD GHVHQHOH Fk WLJ WRDUH V ILH
DGXQDWH vQWU XQ DIL SRVWHU DO FODVHL

&RQFOX]LL

(VWH LPSRUWDQW V ILP FRQ WLHQ L GH IDSWXO F
VFKLPE ULOH FOLPDWLFH QX VXQW GRDU R SUREOHP
SHQWUX YLLWRU FL L R SUREOHP DFWXDO FDUH QH
GHWHUPLQ V DF LRQ P V DGRSW P RELFHLXUL FLYLFH
L GXUDELOH 1IQ DFHVW VHQV V D UHDOL]DW L XQ SRVW
GLIJLWDO DO DFWLYLW LL
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-RFXUL I U YkUVW
SURI &DPHOLD 1

&RSLO ULD HVWH R SHULRDG IRDUWH LPSRUWDQW L
(VWH PRPHQWXO vQ FDUH FRSLLL vQYD V L GH]YROWH D
UH]JROYDUH D XQRU VDUFLQL GH OXFUX D SUREOHPHORU %
DFH WLD v L GH]JYROW DFXP FRPSHWHQ HOH OLQJYLVWLFL}

-RFXULOH FRSLO ULHL DX XQ URO IXQGDPHQWDO vQ (
UHSUH]LQW R PRGDOLWDWH UDSLG L DFFHVLELO GH PI
vQY DUH REVHUYDUH FH VQVHDPQ FRRSHUDUHD FRPSHWH

/ID RUD GH OLPED L OLWHUD
FODVHL D 9 D' DX DYXW RSRUW.
MRFXULOH SUHIHUDWH DOH S LU
FRSLO ULD DFHVWRUD IQ YHGHU
LQGLYLGXDO A-RFXUL I U YkUV\V
GLVSR]L LH WUHL V SW PkQL SH
GLVFEFXWDW GHVSUH MRFXU
S ULQ LORU EXQLFLORU DX DOH
DFWXDO VDX FDUH DU SXWHD IL
DX GRFXPHQWDW GHVSUH DFHV!
ILQDO DX UHDOL]DW XQ SRVWHU
FDUH O DX SUHIHQWDW vQ ID D F
6WXGLXO MRFXULORU
HVWH LPSRUWDQW L LQWHUHYV
SHUVSHFWLY DVXSUD PRGXOXL
HGXFD L DVXSUD YDORULORU L DELOLW LORU SH FDUH
MREXULORU GLQ FRSLO ULD S ULQ LORU EXQLFLORU SRDW|
vQYD OD UKkQGXO ORU FRSLLL VDX SRDWH RIHUL DQVH
GLVFX LLOH HOHYLORU FX PHPEULL IDPLOLHL GHVSUH
FRSLO ULH SRW DMXWD OD FRQVWUXLUHD XQRU UHOD LL PI
SURIXQGH oD GH]YROWDUHD XQHL OHJ WXUL
HPR LRQDOH PDL SXWHUQLFH
3HQWUX FUH WHUHD VWLPHL GH VLQH
GH]YROWDUHD JkQGLULL FULWLFH DSUHFLHUHD LPSOLF UL
vQ DFWLYLW LOH HGXFDWLYH L VWLPXODUHD
FUHDWLYLW LL DX IRVW DIL DWH vQ VDOD GH FODV
SURLHFWHOH XUP WRULORU HOHYL 6DUD &RQVWDQWLQ
$QGUHHD ORLVD OLKDL ORQGRF 6RILD &RUWRMDQ
L 6DUDK 6W QXOH

8QXO0O GLQWUH EHQHILFLLOH DFWLYLW LORU
HGXFDWLYH GHVSUH MRFXULOH 1| U YkUVW HVWH
GH]YROWDUHD DELOLW LORU VRFLDOH SHQWUX F DFHVWE
FRQWULEXLH OD FRQVWUXLUHD XQRU UHOD LL VRFLDOH
GXUDELOH oD GH]YROWDUHD DELOLW LORU GH
FRPXQLFDUH L FRRSHUDUH ODL PXOW DFWLYLW LOH HG?>
GH]YROWDUHD FRPSHWHQ HORU FRJQLWLYH VQWUXFkKkW Qt
XUPDUH MRFXULOH I U YKkUVW SRW FRQWULEXL OD vPEXQ
GH]YROWDUHD JkQGLULL ORJLFH

8Q DOW EHQHILFLX DO MRFXULORU HVWH S VWUDUHD F
DVWIHO SURPRYKQGX VH XQ VWLO GH YLD DFWLY L V Q Wi
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'H]YROWDUHD DELOLW LORU GH JKkQGLUH DEVWUDFW
DVHPHQHD SXQFWH WDUL DOH MRFXULORU I U YkUVW
SURLHFWHOH SUH]JHQWDWH GH HOHYL vQ ID D FODVHL
'HDYDLDVFXQVHOHD %DWLVWD SDUIXPDW /XSXO L
RX OH 5HPL &DVWHO RPDSDQ 3 F OLFL 1X WH VXS UD
IUDWH OD HOH VQFXUFDWH &RUQHWH ORDUD HWF
,PSOLFDUHD S ULQ LORU vQ DFWLYLW LOH FRODUH
UHSUH]LQW R PRGDOLWDWH GH FUH WHUH D SHUIRUPDOQ
FRODUH D HOHYLORU GHRDUHFH DFH WLD vL SRW DMXW
FRSLLV L GH]YROWH GHSULQGHULOH GH VWXGLX L V ILH
FRQFHQWUD L vQ PRPHQWXO HIHFWX ULL VDUFLQLORU GH C
'H DVHPHQHD VH SRDWH UHPDUFD R VPEXQ W LUH D
FRPSRUWDPHQWXOXL L D DWLWXGLQLL HGXFDELOLORU ID
FRDO SULQ FUH WHUHD PRWLYD LHL L D DWLWXGLQL
SR]JLWLYH 7RWRGDW SDUWLFLSDUHD S ULQ LORU OD SUR
HGXFD LRQDOH SRDWH JHQHUD GH]YROWDUHD XQRU UHOD |
VWUKQVH vQ IDPLOLH SULQ SHWUHFHUHD XQXL WLPS GH FD
VPSUHXQ SULQ FUH WHUHD VQFUHGHULL L D VLJXUDQ t
FRSLLORU
$OHJHUHD XQRU WHPH GH LQWHUHV FRPXQ S ULQ L EX
HGXFD LRQDO L VRFLDO D
VQFXUDMHD] FRPXQLFDUHD L F
LOWHUHVXO SHQWUX vQY DUH
OLQJYLVWLFH L VRFLDOH DO
SHUIRUPDQ D FRODU L SURF
LPSRUWDQWH SUHFXP UHVSHFW
LPSOLFDUHD vQ DFWLYLW L HGX
2 PRGDOLWDWH DWUDFWLY
S ULQ LORU EXQLFLORU vQ UH
LQGLYLGXDO A-RFXUL | U YkUV
UHOD LLORU SULQ MRF SULQ vP
GLQ FRSLO ULD DGXO LORU VX
FROQWH[WXOXL vQ HOHJHULL GHS
FXYLQWH SULQ MRFXO VPSUHX
SUHWH[WXO FUH ULL XQRU DP]
GH]YROW ULL FRPSHWHQ HORU V
HOHYLORU
'H]YROWDUHD FRPSHWHQ HORU GLJLWDOH L D FRPSHW
GH DOIDEHWL]DUH LQIRUPD LRQDO VXQW DOWH EHQHILFLL
SURLHFW LQGLYLGXDO 3ULQ HYDOXDUHD L VHOHFWDUHD
J VLWH SH LOQWHUQHW HOHYLL DX GHYHQLW FRQVXPDWRUI
GH LQIRUPD LH GHRDUHFH vQWU R VRFLHWDWH PRGHUQ ¢
GH UDSLGLWDWHD RE LQHULL LQIRUPD LHL QDYLJDUHD F;
OXPHD LQIRUPD LLORU HVWH YLWDO QHFHVLWKQG PXOW
WHKQLFH L QRQ WHKQLFH DWHQ LH FRQFHQWUDUH JkQC
U EGDUH FXULR]JLWDWH FUHDWLYLWDWH L UHVSRQVDELOL
$ DGDU HOHYLL DX GHYHQLW FRQ WLHQ L GH IDSWX
SHQWUX UHDOL]DUHD XQXL SURLHFW WUHEXLH V ILH U
DQXPLWH HWDSH LQIRUPDUH UHDOL]DUH SUH]HQWDUH 'H
DFH WLD DX DYXW RSRUWXQLWDWHD V GLVFEXWH FX S UL
GHVSUH FRSLO ULH L V L FRPSDUDUH SURSULD PX(
SRVWHUXO SURLHFWXO L SUH]JHQWDUHD RUDO FX FHD D
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&OXEXO GH OHFWXU
SURI vQY SULPDU &L

IQ ILHFDUH DQ FRODU DUH
SURPRYDUH D OHFWXULL vQ OLPEL
FODVHORU D ,,, D GLQ 6LELX %LE
SXQH OD GLVSR]L LH PXOWH F U L
SDVLRQD LORU GH OHFWXU 3URLHEF
vQ OLPED JHUPDQ HVWH RUJDQL]DV

XGH HDQ
6LELX L
YRUXP
+HUPDQQVWDGW vQ FRODERUDUH FX &HQWUXO &XOWXLI
*HUPDQ 6LELX '"HXWVFKHV . XOWXU]JHQWUXP
+HUPDQQVWDGW
&X R GHRVHELW SO FHUH SDUWLFLS L FObDVD D ,,, D

% VPSUHXQ FX vQY WRDUHD FODVHL ,ULQD &LRYLF

SURIHVRU SHQWUX R RU OD JUXSD EXIQL F
SURLHFW vQ SDUWHQHULDW JU GLQL =+ IDPLC

SURIHVRU vQY PkQW SUH FR

IQ SHULRDGD FRSLO ULHL WLPS
GH S ULQ L 4L HGXFDWRUL WUHEX
VFKLPE ERJDW GH LQIRUPD LL G
FRODERUDUH vQ DVLJXUDUHD FHO
FUHUWHUH GL GH]YROWDUH D FRSLL
IQ WRDPQ OD SULPD vQWKOQL
V DX DU WDW GRUQLFL L GHVFKL |
YLD D FRODU D FHORU PLFL $FH
GHRDUHFH vPL GRUHVF FRQVWUXLL
FX IDPLOLD DVLJXUDUHD VW ULL
ILHF UXL SUH FRODU
$DVDQVFXW3IBBRLHEW SE QW L
OD JUXSD EXIQLOHGRRIGHR W BRDNVHXUDW vQ SDUWHQHULDW
OD JUXSD FRPELQDW VHF LD JHUPDQ D FROLL *LPQD]LDC
3ULQ LPSOLFDUHD ORU S ULQ LL DX SRVLELOLWDWHD
OD FUH WHUHD FDOLW LL DFWXOXL HGXFD LRQDO L OD VW
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BHQWUX VQFHSXW DP SUH]J]HQWDW S ULQ LORU
SODQLILFDUHD DQXDO L SURLHFWHOH WHPDWLFH 1IQ
FRQFRUGDQ FX WHPD V SW PkQLL DP UHJHUYDW ]JLXD
GH YLQHUL vQ WLPSXO S ULL D GRXD D DFWLYLW LORU
OLEHU DOHVH SHQWUX D RUJDQL]D L GHVI XUD
DFWLYLW LOH GRULWH

$P HODERUDW XQ GRFXPHQW RQOLQH SH FDUH
O DP SRVWDW SH JUXSXO FODVHL 3 ULQ LL GRUQLFL VH
VQVFULX FX DFWLYLWDWHD GRULW GLVFXW P DQDOL] P

IHULFLUHD FRSLLORU
,PSUHVLLOH S ULQ LORU L DOH
OD SURLHFWXO QRVWUX FRPXQ VX
RELHFWLYXO HVWH DWLQV L F DF
VXFFHV OD QLYHOXO JUXSHL QRDVW!
0 SUH FRODU DQL A$ IRVW FHD P
OL FDUH VL MRFXUL
$ SUH FRODU DQL AS$]L YLQH PDF
WR L FRSLLL 3 6DODW GH IUXFWH
( SUH FRODU DQL A8QFKLXO PHX WLH FHOH PDL IDLQH
vQ S GXUH

A'H FHOH PDL PXOWH RUL GLQ SRVWXUD GH DGXOW
WUDQVSXL vQ SHULRDGD DVWD PLQXQDW D FRSLO ULHL
SLFLRDUHOH SH S PKQW" 1IQ FD]XO PHX SURYRFDUHD D Y|
SHGXFDWRU SHQWUX R ]JL'«P URJ QX D IRVW FKLDU R JL G
FD WH VQFDUFL FX R HQHUJLH IDQWDVWLF GDU WH EXFX
YRLRDVH GLQ RFKL.RULL FRSLLORU DWXQFL FkQG 81 35
SHUVRQDO DP | FXW VDODW GH IUXFWH FX HL ILLQG vQ \
VPSUHXQD GH YHVHOLD PRPHQWXOXL GDU .L GH FXORUL II
FKHIL vQ EXF W ULH 8QD SHVWH DOWD R HFRUEHB @G UIH C
,ULPIDHFWLYLWDWHKD GHWV | GHIQUKF®WX O WHRNL. LV IDW LFKL@DD PH

A$QGUD 7XWHOHD P QXPHVF .L VXQW
EXIQLOHORU GH OD JU GLQLOD FX SURILO JHL
PDUH EXFXULH OD SURLHFWXO 33URIHVVRU ¢
HGXFDWRDUH $QFD 5RGHDQ 7HPD SH FDUH D
XQXL 3$GYHQWVNUDQ]" XQ RELFHL IUXPRYV
SUHPHUJ WRDUH &U FLXQXOXL

$QD IHWLOD PHD GH DSURDSH FLQFL
DQL SH DWXQFL D SULPLW FX PXOW HQWX]LE
LGHHD GH D IL HX ")UDX" SHQWUX R RU vQ
JUXSD 3% XIQLOHORU"~ &ROHJILL $QHL DX IRVV
EXFXUR.L OD YHQLUHD PHD FXULR.L GH
SURLHFWXO SH FDUH vO YRP IDFH .L IRDUV

UHFHSWLYL OD WRW FH OH DP H[SOLFDW
OXFUDW IRDUWH IUXPRV VPSUHXQ

3HQWUX PLQH D IL SURIHVRU
SHQWUX R RU D IRVW PLQXQDW OL D
VOQW ULW VQF RGDW FRQYLQJHUHD F
3G UXLQG YHL GREKQGL ~ LDU IDSWXO F
D IL SURIHVRU JL GH JL QX HVWH SXOLQ
OXFUX XQGH U EGDUHD QHP VXUDW QX
SRDWH H[LVWD | U R GUDJRVWH SHVWH
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P VXU IDO GH FRSLLL QR.WUL

OXOO0OXPHVF GRDPQHL HGXFDWRDUH SHQWBXPLRDOE@GNLT
TXWH®HFWNLYLWDWHIR GRIQ L 0 RUDWWWFQ XKD O WHPHLY UHB8WDP
&U FLXQXOXL

As$ IRVW R HISHULHQO

LOQHGLW 8Q IHO GH $OLFH vQ O0DUD

PLQXQLORU 'H.L F XWDUHD GH

PDWHULDOH .L DFWLYLW OL P D SXV Q

GLILFXOWDWH .L DP DYXW HPROLL WRWXO D

IRVW vQFXQXQDW GH VXFFHV PDL DOHYV

F DP DYXW SDUWH GH VSULMLQ GLQ

SDUWHD GQHL HGXFDWRDUH &RSLLL DX

IRVW FXULR.L .L IRDUWH vQFDQWDOL 1IQ

VSHFLDO $QWRQLD DO PHX FRSLO FDUH

DI FXW GLQ DVWD XQ PDUH HYHQLPHQW

SHQWUX HD DFHVWD D IRVW XQ PRPHQW

SH FDUH OD D.WHSWDW FX PDUH
QHU EGDUH .L SH FDUH O D SULPLW FX XQ HQWX]LDVP JUI
GHVFULY 3HUVRQDO QX P D.WHSWDP FD SHQWUX HD VD v
DWkKkW GH PXOW SUH]JHQOD PHD DFROR SHQWUX PLQH D
LQWHUHVDQW V Y G FXP LQWHUDFOLRQHD] HL vQ DOW PHC
FHO GH DFDV D IRVW FD .L FXP DP SULYLW vQ VSDWHOH F
DYKkQG WRWRGDW SRVLELOLWDWHD GH D UHJL]D LFL FROR
F .L HX vQY ODW GHVWXO GH PXOWH GH OD FRSLL FX D
RFD]LI® PLFD ODULD GDNWFDMLREMKD W H®U G 8@ .KNAEWXO WHPHL V
( YUHPHD &U FLXQXOXL

A&X LQLPD SOLQ GH HPROLL DP S .LW vQ XQLYHUVX
QRURFRDVH SHQWUX SULPD GDW vQ SRVWXUD GH GDVF O
FRSLOD.L DL PHL FKW .L SHQWUX FHLODOOL FRSLOD.L
7LPSX0O SHWUHFXW VPSUHXQ D IRVW XQ WLPS LQ FDUH DP
UHVQWRDUFHUHD OD JU GLQLO $FHDVW RU D HYLGHQOL
SURYRFDUHD SH FDUH R DUH XQ GDVF O LQ SUHJ WLUHD D
RIHULUHD XQXL FDGUX SULHWHQRV .L HGXFDOLRQDO 1iQ F
FUHG F D IRVW R RUD OD IHO GH GLVWUDFWLY PDL D
DGHY UDW WXU FX DXWREX]XO LDU OD DFWLYLWDWHD
REVHUYD SHUVSLFDFLWDWHD .L LQGHSHQGHQOD FRSLLOR!
HGXFDWRDUH SHQWUX LPSOLFDUHD .L LXELUHD IDO GH

P PLFD ODULQD 9HFHWIGHIVDWHD
GHVI .XERWNVUHQXO v@QS FKDUHXO
WHPHL V SWXPKQDLG®H WRDPQHL
3HQWUX PLQH ILHFDUH DFWLYLWDWH UH
vVQY DUH L GH]YROWDUH DP RFD]LD V REVH
GH SH AEDQFD GH UH]JHUY °~ L WRWRGDW UH
QRL DFWLYLW L QRL PHWRGH GH DERUGDUH
iIQ FRQFOX]LH SXWHP DILUPD F UHX LWE
FRSLOXOXL GHSLQGH GH FRODERUDUHD GLQ
ED] JU GLQL D L IDPLOLD 'H DFHHD vQ FDC
GHVFRSHULP FKHLD XQLW LL GH DF LXQH F
HGXFD LRQDO
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7LQHUH WDOHQWH

6H\UDQ
6DUD ODUFX FODVD |

30RDLD F GHD VQFHW SHVWH RUD 3L
S WUXQGHDX SULQ FU S WXULOH JHDPX
J]PLU
0 SOLPEDP SH VWU JLOH DJORPHUL
FO GLULOH VQDOWH FH SDUF DWLQJHDX
OkQJ FDVHOH RDPHQLORU (UD R VHDU ¢
PHX | FHD SDUWH GLQWU R OHJHQG QHV.
WDUH D D F DP F XWDW DG SRVW vQ FHE
GH $UW 1X E QXLDP DWXQFL F SORDLD
VQVSUH SRU LOH IUXPXVH LL
$GPLUDP OXFU ULOH VSHFWDFXORDVH
EL]JDUH DOH PX]HXOXL vQV QLFL P FDU
LPSUHVLRQH]H (UDP SUHJ WLW V VvPL L
XQLYHUV DO LPDJLQD LHL SkQ FkQG DP F
VXIOHWXO 2 ILLQ IUXPRDV FHD PDL Il
YUHRGDW 2FKLL vPL VFOLSHDX LDU LQI
FHQWUXO XQXL SHLVDM SOLQ GH VHQVLELOLWDWH VH DIOI
OXPLQDW GH XYL H GHOLFDWH GH DXU RFEKLL HL VEKLPE]
SLHOHD vL HUD DOE FD R S WXU GH QHD VXE OXPLQD VRD!
URFKLD UR LH SH FDUH R SXUWD GRYHGHD SXWHUHD FH VH
FXYLQWH HUD SXU L VLPSOX SHUIHFW 2 DGHY UDW RSHU
0 VEXIXQGDP vQ YHUGHOH RFKLORU HL FkQG XQ E UED
,PSUHVLRQDQW QX" D VSXV HO
1X DYHDP SXWHUH V P H[SULP DD F PL DP VQFKLV RF
6H\UDQ D URVWLW HO FX GUDJRVWH vQ FXYLQWH
3RIWLP" DP vQGU JQLW HX
1XPHOH HL HVWH 6H\UDQ &XQRVFXW FD ILLQG JHL D
UHPDUFDELO | FHD FD RULFH SHUVRDQ V L FDG OD SLFL
DLFL vQ ,]JPLU $ IRVW LXELW L UHVSHFWDW GH WR L RDI
DGHY UDW RSHU GH DUW
1X D PDL U PDV QLPLF GH | FXW GHFkW V P ODV DE!
U]E WHD GLQFROR GH SkQ]D FRORUDW D WDEORXOXL
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3ULPD QLQVRDUH
$QGUHHD 'DQGH FOD\

3ULPD QLQVRDUH GLQ DFHDVW LDUQ D IRVW FHD PDL I

)XOJLL FD GH FULVWDO F GHDX SH S PkQWXO UHFH L X
VH XPSOHD GH ] SDGD DGXQDW GLQ IXOJL PDUL L SXIR L
OLQ GLQ FHU R ] SDG PRDOH L SXIRDV VvQWRFPDL FD EOI

$HUXO HUD GHVWXO GH UHFH LDU VFOLSLUHD ] SH]LL
YLVH] OD UHJDWXO GH JKHD DO &U LHVHL = SH]LL IPL SC
SRYH WL WRWXO HVWH SRVLELO RULFH PLQXQH VH SRDWH

&RSLLL GH SH VWUDG PDL SX LQ LPSUHVLRQD L GH VS
OD MRDEF SURILWKQG GH SULPXO VWUDW GH QHD GLQ DFF
VDYXUKkQG DFHVW PLQXQDW PRPHQW DO LHUQLL

$ IRVW R ]JL VXSHUE GH LDUQ XQ PRPHQW SH FDUH vC
GH FKWH RUL YUHDX V YLVH]

$UWD
7THRGRUD 0DULD 6W QLO

$ DS UXW GH QLF LHUL 'LQ ILOPH FX ILQDOXUL IHULFLW
$P FRPSXV GLQ VQWKPSODUH

'DU GH DWXQFL D GDW FOLSHOBRUWHRWLQ WRW FH WUDQVF
L PRPHQWHORU VDYRDUH (UD DUW SULQ WRW FH HUD
$SRL PL DP SHUPLV V P EXBXYHGHDP SH PLQH vQWU XQ LG
'H WRW FH vPL DGXFHD IQWU XQ SDUDGLV SX LQ VQWRU
5HDOL]KQG GXS XQ WLPS L QX WLX V H[SOLF DFHVW VH
& DYHDP QHYRLH GH D D FHYDU XQ OXFUX HUD FODU

3 UHD GHVSULQV GLQ F U L$ IRVW DUWD 3H PRPHQW

'LQ FLWDWH SUHD IUXPRV SRYHVWLWH
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'LPLQHD D GHYUHPH
7THRGRUD ODULD 6W QLO

'LPLQHD D GHYUHPH 3H VFHQD JRDOD D GLPLQH LL
&kQG RDPHQL DE WX L SR UQ$S/IFUWS&RID R XQMH
6DX PDL GHYUHPH GH DWKWOHGHWD QRDVWU SULQFLSDO
&kQG OXPHD VQF VH FXOF &DUH UHFLW SRH]LL
3kQ H VOQOWUHUXSW GH VHDU
$SDUH XQ YKQW W FXW JU ELW
L WUHFH QHREVHUYDW SHVRMURRIDPKQ LD.GROLP G\WR U P
$GXFkQG VSHUDQ D L RUL]JRIQWMXHMWQRMIR L V DX V WXUDW G
3ULQWUH WR L DFH WL RDPHQRXFXLSAH D HPX QWHHD S W
QHYRL 1LPLF vQ MXU QX RIWHD] D OHC
&KLDU DFXP GLPLQHD D GHYUH

2 PHWDIRU D YLH LL

7THRGRUD ODULD 6W QLO

3HQWUX F vQ ILQDO« 2UEL L GH FHHD FH QH D IRVW S

9LD D H GRDU XQ FXYKQW RSWLW

6SXV GH PXOWH RUL I U D IB YRPELMQV DFHORU FOLSH

8Q FKQWHF DOH F UXL YHUVEREH) XY RHE MQARU RSWLWH

8Q ILOP SH FDUH QX O VQ5HO®HSHRM]LGDULVEOXORDUH IDQWHE

SULYLP L vQ ILQDO V QH EXFXU P

2 SRHJLH FH QX WLP V R UHFMMWDPRUD YLH LL V R DFFHSW |

7DEORXO FH QX WLP V O SLEW@HOHY QX SUHD DYHP FXP
& GLQ DFHO PRPHQW WRWXO DI

L SDUH F OH WLP SH WRDWH

L OD WRDWH DP DYHD U VSXMW PDL H WRWX L R VQWUHEDU!

3H FKQG QRL QLFL VQWUHEBUMIV YH QLF I U U VSXQV

1X WLP XQGH D DMXQV 8Q JkQG FH VW L DFXP DVFXQV
S8OWLPXO FKkQG YLQH VHDUD

1X WLP V JXVW P SO FHUHMDU SULPXO JkQG DO GLPLQH LL

6DX V DFFHSW P GXUHUHD L WRWX L FDUH HVWH VHQVXO

6W P SLHUGX L vQWU XQ GHFRU GH YLV
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SURPLVLXQL
7THRGRUD ODULD 6W QLO

IQILSWH DGKQF GDU VQF OBSDMWHDBD SURPLVLXQL RGDW
5RVWLWH VQFHW SH OD VIKUDW\GBXVEDHUGXW FX WLPSXO
6DX VSXVH GXU vQ ID D WXWRBROLFDW
&H KU QHVF vQWUXQD VSHUDQ HOH XQXL SRSRU

1X VH LQ GH SURPLVLXQL
2ULFH DU IL WRW R SURPLVUKOHR P
8Q FXYKQW FH WUHEXLH XUPIXWH IDFH QLPLF
2GDW FH DL SURPLV L DL DVMXPRWL QRL QX QH VFKLPE P
'DU DVWD UDU VH PDL VQWKP3® YUHL V WU LH WL PDL ELQF
L QX R VSXQ FX EXFXULH 'HFH V QX VQFHSL FX WLQH"
& vQ MXUXO PHX URLHVF GRDU YRUEH

*HQH]D SURIH LHL

$OH[DQGUX 'UDJRPLU FO

SRVLELOLWDWHD YLH LL ,DU DOWH S UL GLQ PLQH
VXQ L]JRODW WUHFkQG SH OkWS UHDX VWLQV vQ DPXUJ
| U GLPHQVLXQL IPL DPLQWHVF

VWUKQV LQ MXUXO XQXL HX O VKkQG R XUP
SBLHUGXW L GLVWDQW LPSXGKWOPOLL GXOFH FkW PDL V>

$UFXO GH OXPLQ 5XS SHOLFXOD VHQWLPHQW
ORYH WH QH LQWLW VOYKUWLQGX P vQ DELV

P VPSLQJH JL GH ]L vQ HIWLQGHUH REUD]QLF
6HQ]D LLOH PDVLYH | U FRO XUL

3XWHUHD UXSW 6LPW SO FHUHD FRQ WLHQW
PRGHOHD] FRUSXO YLX DUGFLQLORU YXOQHUDELH!
PKkQGULD RFKLORU vQ SUHPRQL LD

PKQGULD GH L]JEXFQLUL DGHY UDWXOXL HX

$P GDQVDW vQ ULWPXO UHFH
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6SLULW FRQ WLHQW

$OH[DQGUX 'UDJRPLU FO

$FHVW UkX WUHF WRU $SD VH VQGRDLH vQ XUPD PHD
3DUH HURDUH SXU JOXWXUL JUHRL VXQW SHVWH !
L P GLVWUDJH &DVD PHD D IRVW PHUHX DFR(
JULIJXO vPL SXQH VW SKkQLUH R®BSHUIDDUED SH FDUH R LXEHV
ROGXULORU OLEHUH YD IL PHUHX YHUGHOH DGHY U
6LPW FHYD JGUXQFLQ WRU JORUL LXELWH DOH PHOH

R UHYROX LH vQ DYDODQ PLHUH LXELW WRW D PHD
=JkULL FHUXO &RUSXO PHX V D UXSW LQ GRX

RUH GXS RUH FD QWU R YUDBMXIOHWXO VRDUEH WRDW
D WHSWkQG V FDG SHVWH QRDVD UHDOLW LL WU LWH
IQ VHFEXQGH L V LDX WRWXOGHK HPLL@H

6WDUH GH YHJKH
$OH[DQGUX 'UDJRPLU FO

QY OXLW vQ FHUXO DOEDVWWXLHYFKLY OXPHD PHD
PDL FRWURE L JKQGXUL FDUH QX V DX GL]ROYEL
SULQ LQVWLQFWXO EUXW FDOQFREQWRQXX GH]E WXWH
1Q YKQWXULOH SXWHUQLFH DOWQERYHH WA 6 RIW U Q
,QLPD PHD H VQIORULW

9RL IL JDWD SHQWUX PKLQH
6LPW LGHL WRW PDL IUXPRDSWMLQJKkQG LDU L FHUXO FURPD)
OHODQFROLD VQF VH DGXQ &D XQ YLHUPH P PL F
LDU HX IDF ILLQ H HIHPHUH 6LPW FRQIRUW vQWU XQ ILQDO
&D XQ FDGRX GLQ HD L P LXEHVF OD LQILQLW

8QHRUL P UXS vQ EXF HOHIQF P VQWUHE

( PXOW PDL PXOW GH Y |XW VREPEQMXUD FDOG

GDU WLX F VXQW SULYLW GKFWQHYBIVWUDW V ILX"
QUHDX V VLPW PDL PXOW GHQDWX@FWXDUXO PHX
&kQGYD &H VH VFKLPE PHUHX"
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ILYDGD GLQ YLV
3RSD $QDVWDVLD *HRUJLDQI

IQWU R GLPLQHD VvQVRULW GH PDL P DP WUH]JLW vQV
PDUH LDU FHHD FH DP Y ]XW P D XLPLW (UD R OLYDG GD
PHL )OXWXULL JEXUDX SHVWH UDPXULOH SRPLORU SOLQL
FXOHJH SROHQXO QHFHVDU GLQ ILHFDUH IORDUH

iQ FHDODOW SDUWH D OLYH]LL VH SXWHDX YHGHD
SRPL IUXFWLIHUL FDUH PDL GH FDUH PDL ERJD L L PDL
IUXPR L 5D]HOH VRDUHOXL DWLQJHDX SX LQ FKWH SX LQ
IUXFWHOH L IUXQ]J]HOH SRPLORU LDU YKQWXO OH PkQJKLD
FX PXOW EOKQGH H

iIQ PLMORFXO OLYH]LL DP Y ]XW R S WXU SH
FDUH HUD D HIDW R FDUWH QX IRDUWH JURDV HUD
FDUWHD PHD P D WHSWD

'XS PLFXO GHMXQ DP VRVLW GLQ QRX vOQ
OLYDG DFXP SDUF PDL PDUH L PXOW PDL
IUXPRDV 0 DP D H][DW SH S WXU L DP VQFHSXW V
FLWHVF 2UHOH WUHFHDX SUHFXP VHFXQGHOH P
VLP HDP FD vQ UDL QLPLF QX P SXWHD GHUDQMD VLP HDF
OXPLQHD]

=LXD V D VFXUV UHSHGH SUHFXP QLVLSXO vQWU R FO}
ODFULP QHSXWLQFLRDV PL V D VFXUV SH REUD]XO O9RLD}F
WRYDU L IORULOH YKQWXO IOXWXULL L DOELQHOH

$P GHVFKLV RFKLL WRWXO IXVHVH GRDU XQ YLV

IXPHD SULQ RFKL GH FRSDF
THRGRUD ODULD 6W QLO

IXPLQD U VSKkQGLW GH U V ULWXO
X RU FUHQJLOH (X XQ FRS FHO PLFX
SOLQ GH RDPHQL WUL WL L JU EL L P
GH DFHVW VSHFWDFRO

$FHVWH UD]JH MXF X H vPL DPLQWH
DX IRVW W LD L FX SX LQ WLPS vQ XUP
WUHFXW SH DLFL (UDP VLQJXUD IDPLO
QX DP vQ HOHV QLFL DFXP GH FH GRL |
FDOH 1X SUHD DP WLPS V P JKkQGHVI
O0XQJ P MRF FX PDFLL FDUH FUHVF v
UkXO FDUH WUHFH SULQ ID D PHD FDU
UXSWH GLQ SRYH WL

$ WUHFXW FHYD WLPS DP FUHVF
FRURDQ PDUH GDU DFXP DP U PDV VL
VWDX V DGPLU OXPHD FDUH P QFRQM
GDX WKkUFRDOH EXEXUX]HOH FH vPL Y
FDUH FUHVF vQ MXUXO PHX GDU WRMW
PXOWH RUL VQGUHSWDW VSUH IXPXO
IDEULFLOH RUD XOXL L WRDWH JXQRD
FH VOFRQMRDU RUD XO L FDUH DFXP
5HYLVWD6GERTHRIE® +
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GRDU VW L VH DP JH WH )LHFDUH DQRWLPS GXFH vQ VSD
SORDLH L QLQVRDUH LHV OD LYHDO DOWH PHWDIRUH DO}
FDVD XQLL IDF SODQXUL L P VXU WRUL vQ WLPS FH DO LL
8QHRUL P EXFXU GH FRPSDQLD ORU GDU DOWHRUL VLPW F

$FXP RUD XO SDUH PDL GHSDUWH L RDUHFXP PDL WUL
UDPXULOH L WUXQFKLXO PHX VLPW HIHFWHOH vVvPE WUKQLU
RFKL GH IUXQ]H OL DP GDW VHDPD WKU]JLX GH FH RDPHQLL
DGHYHULW &DVD PHD ORFXO XQGH PL DP SHWUHFXW WRD
VFKLPE ULOH FDUH VH SHWUHFHDX vQ MXUXO PHX L QX Q)
DVIDOWDW S PKQWXO L OD FkUPD ORU RDPHQL FDUH QX I
vQ ULWPXO DFHVWD QX R YRU FXQRD WH YUHRGDW RDPHC
ORU L FDUH R GLVWUXJ I U QLFLR S UHUH GH U X $P VQFK
GLQ ORFXO FDUH PL D IRVW $&$6

2GDW FX YKQWXO FDUH PL D JKGLODW SHQWUX XOWLP
VOQVHDPQ 9,$

1IDWXUD VQVHDPQ $&%$6

1X GLVWUXJH L SX LQXO FH D PDL U PDV GLQ HD

$FDV
%LDQFD 0DQGDQ FOD\

$FDV H ORFXO GH EDVP 3H FDUH SLDQXO R VFRDWH
SRYHVWHD FX SULQ HVH L ]Jk@QKQG HX DWLQJ DOH OXL FODS
$FDV H FDVD FHD PDUH VQFRQMXUDW GH EUD]L
&X ODFXO W FXW L ]XP]JHW GHHADYEIHQMLY GDU L UHDOLWD!
( DPLQWLUH GDU L QRXWDWH
$FDV H PDPD H WDWD L IUDWHDOH PH X BGKILPIE
( PDUHD DFHHD GH PXO L RDPHGOWG FXJDQLL
&DUH P IDFV P VLPW ELQHIQV U PkQH PHUHX
IRFXO vQ FDUH IXJL FKkQG L H
$FDV H ORFXO vQ FDUH PLQWHD vPL JERDU
2ULFkQG P VLPW WULVW $FDV H JKkQGXO GH D IL ELQH
&X PXOW SRYDU $O WXUL GH WR L DL PHL OkQJ
$FDV QX H R VLPSO FO GLUH
$FDV H FDPHUD DOE FX IORWLV@IFXGRUWUDE R WU LUH
L DFHD PX]LF OLQ
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9LD D vQ GRX DQRWLPSXUL
7LPHHD 7DWX FODVD

7LPSXO WUHFH ( FD XQ L]YRU FDL
SLHWUHOH OHIXLWH L P UFLQL $ D F
FKQG L SULYHVF SULYHVF QDWXUD
WUHFH 6H VFKLPE RGDW FX DQRWL
RDPHQLL
,DUQD L SULP YDUD VXQW FD GR.
SROL LVW DOWD URPDQWLF GDU WR\
SUHIHU SULP YDUD DWXQFL FKQG WRW
GHIHFWHOH OXPLL FX QXDQ H FRORUDW
LQVSLUD LHL DWXQFL F FL YL LQLL SO
UR] SDO L QXFLL FX IUXQ]JH PDUL GH :
P WUDQVSXQ vQWU R SRYHVWH $WXOQ
YLD VQVR LQGX WH SH DOHHD SLHWU
vQ OXPLQD SXWHUQLF D VRDUHOXL
SUHIHUDWXO
PHX =LXD QRDSWHD QX FRQWHD
PLVWHUXOXL L D LQILQLWXOXL F FL |
SLHUG QR LXQHD WLPSXOXL L OXPHD
VXQW GHWDOLXO FRORUDW | U GH FD
(OH VXQW FHOH FDUH VPSURVS WHD] DWPRVIHUD FX XQ PLI
SXVH SH PXQF L GH FLULSLWXO YHVHO DO S V ULORU vQW
$VWIHO DL VSXQH F WRWXO H XQ YLV L F AFH L DL !
UHDOH VDX GRDU OD VXSUDID SHQWUX RFKLXO XPDQ FD
OXPLQD S OH WH LDU ] SDGD DSDUH I U YHVWH vQY OXLQ
L VLPSOLWDWHD QDWXULL &UHQJLOH FRSDFLORU DFXP 10
DWKUQ DSD vQJKH DW FH UHIOHFW D D IUXPRV UD]JHOH
JEXFLXPDW GH IULJXO FDUH D OXDW VXE VW SKkQLUH OXPH
ID IUDJLO VHQVLELO GH SDUF WRWXO XUPHD] V FDG
SXWHUHD HL UH]LVWHQ D FDUH vPL VQPRDLH LQLPD
$OEXO VQVHDPQ SXULWDWH F FL DVWD Y G DFXP 2
D WHUQH X RU SHVWH YL LQLL PHL SHVWH QXFLL E WUKQL
S WXU DOE FDUH SDUH F OGXURDV L SXIRDV GDU QX
$0 WXUL GH HD U PkQ GRDU FLRULOH FDUH VSDUJ OLQL WF
FHUXO SULQGH DFHD QXDQ GH DOEDVWUX FDUH P vQWUL
ORF XQHL QRL HWDSH  XQHL QRL YLH L L SRDWH FKLDL

'RU GH WLQH
3RSD $QDVWDVLD *HRUJLDQ

*kQGXULOH WDOH PL OH DPLQADMHWHFCGAX FHUDO SOHFDW™
O9RFHD WD FHD EOkQG VvQF R #PRORXA HVWH ELQH"
&KHPDUHD WD OD PDV PL H GUDJ L DEXP

‘DU WRW FH D YUHD V L VSXt
IQF L PDL VLPW VPEU L DUHDPF PL HIRDUWH GRU GH WLQ!
'H SDUF DL IL DLFL
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$VFEXOW L LQLPD
3URFD ,OLQFD 0DLD FO

OXOWH GH VSXV SX LQH FXYDQVBHQWUX PLQH
9LD D WUHFH | U D VH DE LQ$U IL ELQH
9LD D L VFXUW L L GRDU XQDLPD GHD O VDRV P QGUXP
'H DFHHD JU EL L vQWUXQD L FKLDU GH VRFLHWDWHD Q DU
iIQYD IQYD QL VH VSXQH(D WRW PL DU VWULJD ,XEH WH
) U FRDO H HF VH SUHVXSX@HUHD L IUXPRDV FKLDU GDF
OXQFH WH OXQFH WH QL VH VWULJ
& FL1 U YLD DL LURVLW )U IULF ) U IULF

( WL SXWHUQLF VWDL OLQL WL
6 GDL WRW FH L EXQ GLQ WAIDQH L PLQWHD V ]JERDUH

) UDH]LWD /IDV L PLQWHD V ]JERDUH
2PHQLULL V L RIHUL FHYD (D1 U WLQH Q DUH VF SDUH
‘DU HX L OLEHU YUHD V ]JERDUH

'H PLQH | U D PL S VD

7UHF SULQ YLD vQ YLWH] )LL QDLY )LL QDLY

) UDR PDL D WHSWD  XEH WH WH L ILL IHULFLW
L GRDU R VHFXQG GH P D RSUL

7RDW OXPHD FUHG F DU VQQHEXQL

,DUW P

SURFD ,OLQFD ODLD FO

,DUW P F WRDW YLD D QX LXOWHKDMWS UD

,DUw P F U EGDUH QX L DP'OIWDODMWV L LPSHUIHFW VXQW
,DUW P F QX WRDW VvQFUHGUHKUWE HOQBR DYPBERUGDW

,DUW P F QX WH DP DQXQ DWU WRW FH L VFULX DLFL

& P DP VFKLPEDW OHULW L HX DX]LW

'DU QX L QLPLF
,DUW P F QX WRDW GUDJRVWISDULDLWD RQ @ B XL WL X
,DUW P F QX V SHUIHFW 6WDL OLQL WLW
LF V GH QHPXO XPLW &XYLQWHORU PHOH U VSXQGH
,DUW P F WRDW YLD D PL Q&S XQR WPQFRJHBXLRMHB]VH YD HFK
L DP PDL ]LV DVWD R GDW ,DU WX WH YHL YLQGHFD
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(GXFDWRULORU PHL
)XUGXL '"HERUDK OLULDP F¢

(GXFDWRUXO H FD XQ S ULQW&HQ FXYkQW GH PXO XPLUH

&DUH QH VQGUXP vQ YLD 9RUEHOH QX VXQW GH DMXQV
,DU DWXQFL FKkQG JUH LP 3HQWUX D VD G UXLUH
(O FX GUDJ QH G SRYD
(O QH QYD FX U EGDUH 1X RULFLQH DUH GDUXO
6 FLWLP V VRFRWLP 6 IRUPH]H XQ FDUDFWHU
3HQWUX OXPHD DVWD PDUH 7UHEXLH VD DL YRLQ
=LOQLF V QH SUHJ WLP L U EGDUH FD GH ILHU

&XP V QFKHL DFHVWH YHUVXU
IQFHSKQG FX FODVD JHUR & FL FXYLQWHOH V SX LQH

(O WUXGH WH QH QFHWDW (X OH PXO XPHVF GLQ VXIOHW
SHOQOWUX D QGUXPD HOHYLL & P DX vQGUXPDW SH PLQH
SHQWUX EDFDODXUHDW

'‘DF DU IL DFEXP V DP

TRWXO HV DL YRLQ
SURFD ,OLQFD FOD\

&XP P VFRO GH GLPLQHD & HDUW VDX WLLQ
‘DX GH SURILL FH P QYD & H GDQV VDX SHULPHWUX
IXFUXUL FH P DMXW Q YLD 7RWXO H V DL YRLQ

L OH SULQ]JL FX X XULQ
IQY DWX L OD QFHSXW
&D PHUVXO SH ELFLFOHW (X DVWHD OH DP vQY DW
(X DFXP DP SULFHSXW 'H OD FHL FH DX VWXGLDW
&XP URWHVF R SLUXHW /H GDX L HX PDL GHSDUWH
6WDL F DVWD L SOHRQDVP&D V DYHP FX WR LL FDUWH
1X H EXQ QLFL vQWU XQ EDVP
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$PLQWLUL GHVSUH R ]kQ
BURFD ,OLQFD ODLD FC

IPL DGXF L DFXP DPLQWH FXP EXQLF
SRYH WL GHVSUH ]kQD FH WU LD vQ S GXlU
HL 1X WLX GDF HUD QXPDL R Q VFRFLL
LH LP SH DIDU vQ QDWXU RUL GDF SRY]|
V VSXQH L F ]JKQHOH L PDJLD QX H[LVW
DVWHD S UHD V ILH DGHY UDW
%XQLFD QH VSXQHD F ]kQD WU LD
LQWHULRUXO XQXL FRSDF OD IHO GH JUR)
DIOD R FDVFDG FDUH G GHD vQWU XQ I
SUH LRDVH 'H IDSW DFROR QH VSXVHVH
%XQLFD HUD WkQ U FRSLO L VH GXFH
S GXUH WLD IRDUWH ELQH F UDUHD FDL
DFHHD IX KLSQRWL]DW GH IUXPXVH HD S
WRDWH VSHUDQ HOH L VQFHSX V SOkQJ
(UD WLQHULF $YHD R SULYLUH VQWUHE
VOQWU XQ ]JKPEHW JLQJD $YHD WHQXO P \
VXE LULF L VFXQG L HUD VPEU FDW FX
3H FDS SXUWD R FRURQL GH IORUL L
ILUDY VSUH EXQLFD $FHDVWD IX IDVFLC
VSHULDW %XQLFD L D OXDW PkQD =kQD URVWL FHYD C
XUP WRDUHD VHFXQG VH WUH]L vQ ID D FDVHL
1X VSXVHVH QLP QXL GH VQWKPSODUH GDU EXQLFD W
FKQG VvQWU R JL FKQG EXQLFD VH GXVH GLQ QRX OD UkX
%XQLFD DOHUJ F WUH HD L R OX vQ EUD H /D VQFHSXW ]k
L GH DWXQFL EXQLFD QH WRW VSXQHD VQWKPSO UL FX
IDSWXO F EXQLFD GLVSDUH GLQ FKkQG vQ FKkQG vQ S GXUH
IXP JULJRQDW RUL F GLPLQH LOH GDF DVFXO L ELQH SH
FDUH YLQH GLQ DGKQFXO S GXULL vPL SXQ L PDL PXOWH \
FDUH YRL DYHD L HX RFD]LD V R VQWKOQHVF SH ]kQD S GXL

=LOH GH YDFDQ
/IDULVD 6WDQHD FOD

7R L YDFDQ D R LXELP

‘'H PDUH QH SUHJ WLP 6RDUH PXOW YRLH EXQ
1H GLVWU P L QH MXF P 9ROHL IRWEDO V MXF P
L SH WRERJDQ QH G P 3H QLVLSXO FHO ILHUELQYV

=LOH PXOWH QH GLVWU P
'LPLQHD D P WUH]HVF

(X OD MRDF P JKkQGHVF /D SLVFLQ PHUJHP GHV
IQJKH DW V PKQF P L VW Pl U QLFLXQ VWUH)
3H SODM V QH GLVWU P -RDF PXOW L GLVWUDF L

1H DGXF L VDWLVIDF LH
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%YHVXFK DXV GHP :HOWDOO
SDWULFN 6kQWHD ,9

ODWWHR KDW GHQ JDQ]JHQ S$EH
JHVSLHOW 0+GH JHKW HU
.DXP KDW HU GDV /LFKW DXVJHP
%LOGVFKLUP ]X OHXFKWHQ $XI| GHI
5DXPVFKLII GDV HU YRUKHU EHLP
KDW 30|W]OLFK VWDUWHW GDV 5D)
%LOGVFKLUP KHUDXV
'DV 5DXPVFKLII JLQJ NDSXWW
]ZHL 7HLOH (V ZDU JUDX XQG |
5DXPVFKLII NDPHQ ]ZHL $X%HULU
KLH%HQ 7LWL XQG 3RFR 'LH $X%H
GHP &RPSXWHUVSLHO 7LWL ZDU UR
‘RKHU NRPPW GDV 5DXPVFKLII"
3RFR DXV GHP &RPSXWHUVSLHO
5DXPVFKLII DXFK YRQ GRUW"
ODWWHR IUDJWH 3RFR XQG 7LWL ZRKLQ VLH JHKHQ ZI
=LPPHU IOLHJHQ ZHLO HU HLQ JXWHU 6SLHOHU ZDU XQG Z
ODWWHR NRQQWH GDV QLFKW JODXEHQ 7LWL XQG 3RF
GHU JDQ]JHQ :HOW ZDU 7LWL 3RFR XQG ODWWHR KDEHQ QI
GLFK EHL GHQ 3XQNWHQ *EHUKROW ~
'LH $X%HULUGLVFKHQ XQG ODWWHR NRQQWHQ GDV Q
HLQHU :HLOH KDEHQ VLH ZLHGHU <EHUKROW 6SIWHU [
&RPSXWHUVSLHO JHKHQ ODWWHR GDQNWH LKQHQ
*HVFKDIIW

(LQH 5HLVH LQV :HOWDOO
2SUL D ODUNXV 'DQLHO

ODWWHR KDW GHQ JDQJHQ $EHQG DP &RPSXWHU
JHVSLHOW O0¢GH JHKW HU LQV %HWW .DXP KDW HU GDV
DXVJHPDFKW EHJLQQW GHU %LOGVFKLUP ]X OHXFKWHQ
GHP ORQLWRU HUVFKHLQW HLQ 5DXPVFKLII GDV HU YRL
EHLP 6SLHOHQ DEJHVFKRVVHQ KDW

30|W]OLFK VWDUWHW GDV 5DXPVFKLII XQG IOLHJW
GHP %LOGVFKLUP KHUDXV ODWWHR LVW JHVFKRENW (U
VFKQHOO LQ GDV %DGH]JLPPHU XQG UXIW GLH 3ROL]JHL 0
lOsVWHUW  (V LVW HLQ 5DXPVFKLII LQ PHLQHP =LPPHU 3

'HU 3ROL]LVW OIFKHOW -D MD 2

'LHVHU OHJW GDV +DQG\ DXI ODWWHR ZLOO VHLQH
OXWWHU DQUXIHQ 'LH OXWWHU OHJW GDV +DQG\ DXI ZHL
QLFKW VSUHFKHQ NDQQ (U LVW VHKU IQJVWOLFK DEHU
GDQQ 8PXW DQ ODWWHR UXIW 8PXW HV LVW HLQ 5DXPV
LQ PHLQHP =LPPHU 3

8PXW VDIJW *XW LFK NRPPH MHW]W 3

8PXW VSULQJW GXUFK GDV )HQVWHU KLQHLQ (U JLE
ODWWHR HLQH 6SLHO]JHXJZDIIH
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8PXW |OVWHUW  %LVW GX EHUHLW"3

ODWWHR IOVWHUW -D LFK ELQ 3

8PXW VFKUHLW $DDDD 3

I1DFK HLQHU OLQXWH KDEHQ VLH GDV 5DXPVFKLII LQ G|

'DQGH $QGUHHD + R WkQ U VWHD D P>
SURI vQY SULPDU &L

$QGUHHD HVWH HOHY vQ FODVD
D DEVROYLW FX PHGLD FXUVX:
3RSXODU GH $UWH L OHVHULL ,OLH O
$ SDUWLFLSDW OD VSHFWDFROF
VXV LQXWH OD 6DOD 7KDOLD OD %LE
'‘"HPRFUDWLF *HUPDQ vQ 6DOD 2JOLC
FRQWLQXDUH FKLWDUD 7RWRGDW |IC
HVWH WRW PDL KRW UkW V VH vQGUL

ODUFX 'DOLD ODULD + R SDVLRQDW D
SURI vQY SULPDU &L

'DOLD HVWH HOHY vQ FODVD D 9, D
OD SURIHVRUXO 7LURQ 'DQLHO FDUH
vQILLQ DW GH $VRFLD LD (OLMDK GLQ V

IQ XOWLPLL DQL 'DOLD V D FRQFH
LPUWXULVH WH F D VQFHSXW V vQGU
GLQ SULPHOH FOLSH DOH IDPLOLDUL] UL
FRQFXUV LQWHUQD LRQDO XQGH D RE
VSHFWDFROH ORFDOH

I[L SODFH FHHD FH
IDFH L PDL GHSDUWH FX
VSULMLQXO SURIHVRUXOXL HL
GRUH WH V XUPH]JH DFHVW
GUXP vQ PX]LF
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WLLQ H
2 FOLS GLQ LVWRULD FDOFXODWR!

SXLX 'DULXV FODVD
VQGUXP WRU SURI &

,ZVWRULD FDOFXODWRUXOXL VvVQFHSH FX PXOW WLPS
GLVSR]JLWLYH PHFDQLFH FDUH DX IRVW XWLOL]DWH SHQW
DX vVPEXQ W LW L VDX WUDQVIRUPDW vQ FDOFXODWRDL
GH]YROWDUHD WHKQRORJLHL L D VRFLHW LL PRGHUQH

1Q IUDQFH]XO -RVHSK ODULH -DFTXDUG D SHUIHF |
XQHL PD LQL FDUH HVH DXWRPDW XQ PRGHO GDW )LHFD
FRQHFWDW OD R WLM YHUWLFDO LDU R EXFDW GH FDU\
SRVLELO SURGXFHUHD UDSLG L X RDUm D HV WXULOF
FRQVWLWXLW ED]D SHQWUX SURJUDPDUHD SULPHORU FRP:

/ID DXWRPDWL]DUHD XQRU FDOFXOH VLPSOH D FRQW
%DUWKHOHP\ 7KLPRQQLHU vQ $FHDVW PD LQ IRORYV
FRQWUROD PL FDUHD DFXOXL L D PDWHULDOXOXL vQ WL
SHQWUX D IL XWLOL]DW vQ SULPHOH FDOFXODWRDUH

1IQ SHULRDGD LQWHUEHOLF V DX GH]YROWDW SULPHC(
PD LQL GH HVXW SURJUDPDWH FDUH DX XWLOL]DW XQ VL
GH FDUGXUL SHUIRUDWH SHQWUX D FRQWUROD PL FDUHD
GH EXPEDF $FHVWH PD LQL DX IRVW IRORVLWH SH VFDU
ODUJ vQ LQGXVWULD WH[WLO L DX IRVW HVHQ LDOH S
FUH WHUHD SURGXF LHL L UHGXFHUHD FRVWXULORU

1Q +HUPDQ +ROOHULWK D GH]JYROWDW XQ
VLVWHP GH FDUGXUL SHUIRUDWH FDUH D IRVW XWLOL]DW
SURFHVD GDWHOH UHFHQV PKkQWXOXL GLQ 68% $FHVW
VLVWHP D IRVW FDSDELO V SUHOXFUH]H L V DQDOL]H]F
FDQWLWDWH PDUH GH GDWH vQWU XQ WLPS IRDUWH VFXL
FH D UHSUH]JHQWDW R UHYROX LH vQ GRPHQLXO VWDWLVW

6LVWHPXO ELQDU FDUH XWLOL]JHD] GRDU GRX FLIUH

L D IRVW GH]J]YROWDW vQ DQLL GH F WUH
PDWHPDWLFLDQXO *HRUJH %RROH L D IRVW XWLOL]DW St
D FRQVWUXL SULPHOH FDOFXODWRDUH HOHFWURQLFH 61
ELQDU D SHUPLV GH]YROWDUHD XQRU GLVSR]JLWLYH FDUI
IRVW PXOW PDL UDSLGH L PDL SUHFLVH GHFKkW FHOH
PHFDQLFH VDX HOHFWURPHFDQLFH

1Q DQLL D IRVW GH]YROWDW (1,$& (OHFWURQLF 1X
D IRVW SULPXO FDOFXODWRU HOHFWURQLF (1,$& D IRV
FRPSOH[H vQWU XQ WLPS IRDUWH VFXUW B8OWHULRU DX
FXP DU IL 81,9%8& 8QLYHUVDO $XWRPDWLF &RPSXWHU FD
L PLOLWDUH

%LEOLRJUDILH

KWWSV P JLDUH FRP DPS LOQWHUQHW VL WHKQRORJLH LVW
QRDVWUH

KWWSV VLELX UR HFRQRPLH FLQH D LQYHQWDW PDVLQD

KWWSY UR P ZLNLSHGLD RUJ
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IDPSD YXOFDQLF

$QD ODULD =ODW FOD\
VQGUXP WRU SURI 6L

2 ODPS YXOFDQLF HVWH PXOW PDL X RU GH | FXW GH
IRDUWH GLVWUDFWLY L IDVFLQDQW SH FDUH vO SXWH L L
ODWHULDOH QHFHVDUH
f XQ SDKDU GH VWLFO
f XOHL
f FRORUDQW DOLPHQWDU
f WDEOHW HIHUYHVFHQW
ORG GH UHDOL]DUH
8PSOH L SDKDUXO FX DS DSUR[LPDWLY XOQ
VIHUW GLQ YROXP DSRL DG XJD L XOHLXO DSURDSH
SkQ VXV 8UP UL L FXP XOHLXO VH VHSDU vQ SDUWHD
GH VXV D SDKDUXOXL LDU DSD vQ SDUWHD GH MRV
3XQH L FKWHYD SLF WXUL GH FRORUDQW
DOLPHQWDU L XUP UL L FXP VH YRU VFXIXQGD L YRU
FRORUD DSD FDUH VH DIO OD IXQGXO YDVXOXL IQ FRQW
SUL L DG XJDLOH SH UKQG vQ DS $EXP SXWH L XUP UL
YD HUXSH
([SOLFD LH WLLQ LILF
$SD L XOHLXO QX VH DPHVWHF 8OHLXO SOXWH WH C
PLF GHFKkW DFHDVWD &kQG DG XJD L WDEOHWD DFHDVWI
VH GLJROYH SURGXFkQG GLR[LG GH F
PDL PLF FD DSD DD F VH ULGLF S
DGXF DSD FRORUDW FX HOH OD VXSI
SLF WXULOH FRORUDWH DSD GHYLQH
IXQGXO SDKDUXOXL $FHVW
OXFUX VH VQWKPSO GH
FKWHYD RUL SkQ FkQG
WDEOHWD VH GL]JROY
FRPSOHW (IHFWXO HVWH
VSHFWDEXORV L VHDP Q
FX R "ODPS YXOFDQLF ~
DD FXP SXWH L REVHUYD
vQ LPDJLQLOH DO WXUDWH

%LEOLRJUDILH

KWWSV Z7ZZ VELHQFHIXQ RUJ NLGV]J]RQH H[SHULPHQW\

KWWSYV 7277Z KRPHVFLHQFHWRROV FRP DUWLFOH KRZ \
VELHQFH SURMHFW
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SHQGXOXL OXL 0D[ZHOO

$QWRQLD 6LPLRQHVFX F
(GXDUG *OLJRUHD FOD
VQGUXP WRU SURI 6L

3HQGXOXO OXL OD[ZHOO HVWH XQ GLVSR]LWLY VLPSO
FDUH vO SXWH L FRQVWUXL L YRL IRORVLQG PDWHULDOH
ODWHULDOH REPHVIRIHN GH OHPQ GRX &' X
VIRDU UHJLVWHQW XQ E FLOLQGULF EDQG D!
ORG GH OXFUX
JLSLP FHOH &' XUL DVWIHO VQFKW V OH V)
FLOLQGULF vQ RULILFLXO &' XULORU 6XVSHQG
EXF L GH VIRDU L FDSHWHOH ORU OH vQIl XU
DO WXUDW
2EVHUYD LL
3HQWUX D YL]XDOL]D XWLOLWDWHD DFHVWX|
vQl XUKQG VIRDUD SH HO SkQ FkKQG DMXQJH V

GXS FDUH vL G P GUXPXO EUXVF

9RP REVHUYD F VIRDUD VH YD GHVI XUD FX UDSLGLW
L & XULOH FRERDU DSRL YRU XUFD GLQ QRX GDWRULW
vQl XUkQG LDU ILUHOH SkQ DSURDSH GH ORFXO GH OD F
GDW GUXPXO $FHDVW PL FDUH VH YD UHSHWD GH FkWHYL

([SOLFD LH WLLQ LILF

&' XULOH FDG VXE DF LXQHD JUDYLWD LHL L VH ULC
DSRL OD R vQ O LPH FHYD PDL PLF GHFKkW FHD LQL LDO I
F GHULL HQHUJLD SRWHQ LDO D &' XULORU VH WUDQVI
HQHUJLH FLQHWLF DSRL THQRPHQXO VH UHSHW LQYHUYV
XUF UuLL oL FDUHD vQFHWLQH WH DSRL LDU vQ FHOH GL¢
RSUH WH SHQWUX F R SDUWH GLQ HQHUJLH VH SLHUGH S

(OHYLL FODVHORU D 9,, D DX UHDOL]DW vQ FDGUXO RL
ILJILF R PXO LPH GH SHQGXOH OD[ZHOO 1H DP FKLQXLW S
V OH IDFHP IXQF LRQDOH GDU FUHG F D PHULWDW L DF.
QL WH MXF ULL DWUDFWLYH GLQWUH FDUH Y SUH]JHQW P

%LEOLRJUDILH

KWWSYV 72727 EULWDQQOQLFD FRP VFLHQFH FRQVHUYDWL

KWWSV 727Z VKXWWHUVWREN FRP UR LPDJH YHFWRU F
PD[ZHOOV ZKHHO
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&XORULOH PDJLFH

6DUD &RUWRMDQ FO!
VQGUXP WRU SURI 6L

ODWHULDOH QHBBXDUH WUDQVSDUHQWH GRX HUYH
JDOEHQ VDX YRSVHD
ORG GH OXFUX
$ Hl P SDKDUHOH XQXO OkQJ DOWXO SH PDV 3XQHP
SULPXO SDKDU SXQHP FRORUDC
WUHLOHD SXQHP FRORUDQW
HUYH HOHOH SkQ OH IDFHP V
MXP WDWH 3ULPXO HUYH HO vi
MXP WDWH HVWH vQ SULPXO
MXP WDWH vQ DO GRLOHD SDKD
DO GRLOHD HUYH HO DVWIHO
GRLOHD L DO WUHLOHD SDKDU
&H REVHUY P" 'XS XQ WLPS
GLQ PLMORF FDUH HUD LQL LD
FRORUDW vQ YHUGH
([SOLFD LH WLLQ LILF
$SD DOEDVWU VH WUDQVI
HUYH HOXOXL vQ DO GRLOHD SDKDU GDWRULW IHQRPHQ
WUDQVIHU WRW vQ SDKDUXO GLQ PLMORF DVWIHO VQFkW
FHOH GRX FXORUL FRPELQDWH UH]XOW FXORDUHD YHUGFH
&H V DU IL VQWKPSODW RDUH GDF vQ ORFXO
FRORUDQWXOXL DOEDVWUX IRORVHDP XQ FRORUDQW UR X
9RL FH FUHGH L"

%LEOLRJUDILH
KWWSV 7Zz7z7Z \RXWXEH FRP ZDWFK"Y ] 5 '"6K+EN$
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'"HVSUH &KDW*37

(GXDUG *OLJRUHD FOD
VQGUXP WRU SURI 6L

OL D YHQLW LGHD GH D VFULH XQ DUWLFRO GHVSUH &
SXQ OD OXFUX V IDF DUWLFROXO vQ ORFXO PHX DVWIH(
XQ DUWLFRO SHQWUX UHYLVWD FROLL GHVSUH &KDW*373
5 VSXQVXO D IRVW JHQHUDW vQ GH VHFXQGH FX XUP
A&KDW*37 D IRVW LQWURGXV vQ QRLHPEULH GH
LQWHUHVXO PXOWRU LQGLYL]JL )RORVH WH XQ PRGHO GH
DXWRPDW SHQWUX D GH]YROWD L JHQHUD WH[W SH ED]D
OLQJYLVWLF DUWLILFLDO FDUH DUH FDSDFLWDWHD GH D
QDWXUDO (VWH XQXO GLQWUH FHL PDL DYDQVD L URER
vQ HOHJH L GH D U VSXQGH OD VQWUHE UL L VROLFLW UL
&KDW*37 D IRVW FUHDW SHQWUX D vQY D GLQ H[SHUL
FDSDFLW LOH VDOH GH FRQYHUVD LH 3ULQ LQWHUPHGL:
QDWXUDO &KDW*37 SRDWH vQ HOHJH L LQWHUSUHWD
UVSXQVXULORU RIHULQG DVWIHO U VSXQVXUL SUHFLVH
$FHVW URERW GH FRQYHUVD LH HVWH XWLO vQWU R J
FHUFHWDUHD DIDFHULOH L PXOWH DOWHOH 1Q GRPHQL!.
RIHUL DVLVWHQ VWXGHQ LORU OD vQY DUHD OLPELORI
DFDGHPLFH 'H DVHPHQHD SRDWH IL IRORVLW SHQWUX L
SHUIRUPDQ D VWXGHQ LORU
IQ FHUFHWDUH &KDW*37 SRDWH IL IRORVLW SHQWUX
YROXPH GH GDWH FXP DU IL GDWHOH FOLQLFH L LQIRU
FRQYHUVD LH SRDWH IL XWLOL]DW SHQWUX D RIHUL VXSF
SURFHVHOH RSHUD LRQ
IQ FRQFOX]JLH &K
UHSUH]LQW R LQRYD L
vQ GRPHQLXO LQW
DUWLILFLDOH L D U
FRQYHUVD LH 'C
FDSDFLW LORU VDOH G
GH D U VSXQGH OD OLP
DFHVW URERW GH FRQ"
IL XWLOL]DW SHQWUX
HILFLHQ D L SURGXFWI
JDP ODUJ GH GRPHQL
DVWIHO XQ SRWHQ LDC
YLLWRU 3
$FXP VH SXQH SUF
GDF HVWH FRUHFW VDX QX V IRORVLP &KDW*37 vQ FUHD
RULFH DOWFHYD FDUH DU IL LPSOLFDW FUHDWLYLWDWH G
VQWUHEDUH DP XWLOL]DW WRW &KDW*37 L D UH]XOWDW >
A(VWH LPSRUWDQW V vQ HOHJHP F &KDW*37 HVWH X
FDSDFLW L UHPDUFDELOH GH D vQ HOHJH L D U VSXQG]I
FUHDWLYLWDWHD L DELOLW LOH GH JkQGLUH FULWLF DC
XQ LOQVWUXPHQW XWLO SHQWUX D DMXWD HOHYLL V vQYH
V. ILH VLQJXUD VXUV GH LQIRUPD LL VDX VROX LL~
&HHD FH PL VD S UXW LQWHUHVDQW HVWH IDSWXO F
WUHEXL V IRORVHDVF L DOWH PHWRGH GH LQIRUPDUH
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H[SULPDUHD LGHLORU 3H

GH]YROWDUH 3HQWUX D GRYHGL DFHVW OXFUX DP
JHQHUDW GH HO HVWH FUHDW GH &KDW*37

UVSXQVXO D IRVW F vQ
7TH[WXO PHX D IRVW VFULYV

GH DOW SDUWH LQVWUX
|
L OD IHO
WH[WXO

U JHQH

SURSRU LH GH

OLEHU GH PLQH |

&KDW*37 DUH XUP WRDUHOH FDUDFWHULVWLFL

$9$17%-(

"(=$98%17%-(

X(VWH JUDWLYV

X3RDWH U VSXQGH OD R Y|

XQ WH[W LQWHOLJHQW L
x3HUVRQDOL]DUH U Vs
DGDSWDWH vQ IXQF LH G

5 VSXQVXULOH VXQW GDV

DGUHVDWH

x5 VSXQGH OD VvQWUHE
'"HRDUHFH U VSXQVXULOH
SDJLQL ZHE
U VSXQVXUL HVWH UHGXYV
X'LVSRQLELOLWDWH
SHQWUX XWLOL]DUH RULF

X(VWH X RU GH XWLOL]DW

PRGLILF
vQ

X6HQVLELO OD
GLIHUHQ X RDU

VOQWUHEDUH
x$WXQFL FKQG VXQW DG
VXJHUHD] U VSXQVXUL S
|
XWLOL]DWRUXOXL

Xx$FFHOHUHD] L UHGXFH

VWUHVXO DVXSUD FUHLHU

WLPSXO QH

& KD

IR
XWLOL]DWRUXOXL SRDWH

FKQG SUHVXSXQHUL FX

x5 VSXQVXULOH SRW V
DUUHLDHONL MDY 16 H & I QvHU HPED U L
FRRMDRD BRIOMY S ¥QF WWDUH
X QVUUUL LIQBKQMG X B Y H QX
HD E€ WD o UGIOF M Xy VOIL $IRW WU
VB $BHQER]D W W HDES UHE R

x3LHUGHUHD L UHGXFHU

UHSHQGHQ WS H[FHNOY SH
@K BBWTRBYL QSB BVOD  FSKINRHYYRE
FQ-UMD U X OXQ VEWXD QJ D WD L

x&KDW*37 L DO L FKDW
WUE R SUX 0 O XL WFHD LEH. W X RQ LR
KQBFRUHFWH L QX DX VHQ

A5MMERQWQWLOH VXQW Gl
B XON GRIURQ DD LEPDWRU
VPFX O/XEH B FWQ W UD OVMOFRU 1L
PRGULE L OB WD W3HQ 7 R Ul OB
DFHOHD L FRQ LOXWXUL
UN&DSDH-FLWEDWWHE VD €BJD
RAMEE /XK @O DG ¥ B WILW I D/ @
ISURHIDHHD 55 H. g W& QWYX
IHO DGDSWDWH OD LOWUL
YROXPXO GH PXQF L

4

PHQW
FXW
DP |
D IR
UDUH

QX |
PEOO W
VXQV
WH G
XOSL
WD XW I
HD OF
FKDYV
FD R
Q YL
ER L
JHOG L E

VSR
'‘DF
DFH D

lO®

IDFH
MV UHE
UL FD
UHD

XOXL XPDQ

IQ FRQFOX]LH &KDW*37 HVWH XQ LQVWUXPHQW XWLO

SDUWHD FUHDWRULORU

LOQVWUXPHQW XWLO HOHYLORU SHQWUX GRFXPHQWDUH
GRFXPHQWDUH VXSOLPHQWDU FX VXUVH VLIJXUH

%LEOLRJUDILH
KWWSYV FKDW RSHQD
KWWSV

L vOF PDL WUHEXLH FRU

L FRP FKDW
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SRUWRFDOH FLXGDWH

% MDQ 'DULXV FODV
VQGUXP WRU SURI 6L

ODWHULDOH QERHWRWFIDOH XQD FX
| U FRDM UHFLSLHQWH GHVWXO GH
V LQWUH FX X XULQ DS
ORG GH OXFUX
3XQHP DS vQ YDVH IQ SULPXO YD
FX FRDM vQ DO GRLOHD YDV VH DGDXJ SRUWRFDOD | U |
2EVHUYD LL H[SHULPHQWDOH
3RUWRFDOD FX FRDM YD SOXWL OD VXSUDID D DSHL |
([SOLFD LD VWLLQ LILF
3RUWRFDOD FX FRDM SOXWH WH GDWRULW IDSWXOXI
DHU $FHVWH 2EX]XQDUH" FX DHU IDF FD SRUWRFDOD V IL
3H GH DOW SDUWH FkQG VFR L FRDMD SRUWRFDOHL DFH
GDU vQ DFHOD L WLPS VQGHS UWH]L L *EX]XQDUHOH" GH
SRUWRFDOD | U FRDM HVWH PDL GHQV FD DSD L GH DFH
$P PDL DIODW OD RUD GH IL]LFD F DQXO YLLWRU YR
OXL $UKLPHGH OHJIJH FDUH QH YD H[SOLFD PDL PXOWH
FRUSXULORU LDU DWXQFL FX VLIJXUDQ YRL VFXIXQGD P
OLFKLGH L YRL VQFHUFD V H[SOLF FH VH VQWKPSO FX HC

%LEOLRBWMDNEN DQLGHVFRDOD UR

$QRPDOLD DSHL

6W QLO 7HRGRUD FOL
VOQGUXP WRU SURI 6l

JHWHORU FH QH IDFHP GDF DP J VI
IUXPR L vQ PDJD]LQ FDUH QH SODF IRD
SX LQ" )L]JLFD HVWH FHD FDUH QH G R
6LPSOX vL FXPS U P LDU DSRL DF
FRQJHODWRU 'DU QX RULFXP««FL XUPK(
ODWHULDOH RHFHHUMAKH GH SDQWRI
PDL PLFL GRX SXQJL GH SODVWLF DS
ORG GH OXFUX
8PSOHP SXQJLOH SH XQ VIHUW FX DS 6LJLO P ELQH
$ Hl P FKWH R SXQJ vQ ILHFDUH SDQWRI FX DWHQ LH S|
FRQJHODWRU SkQ FKQG DSD GLQ SXQJL YD vQJKH D 6F
FDPHUHL SHQWUX PLQXWH 6FRDWHP SXQJLOH GLQ SDQV
2EVHUYD LL H[SHULPHQWDOH
3DQWRILL QX QH PDL VWUKQJ 2EVHUY P F DFH WLD V
SHUIHFW
([SOLFD LH WLLQ LILF
3ULQ VQJKH DUH DSD GLQ SXQJL vL P UH WH YROXPX
$FHVW SURFHV DUH ORF VQWUH WHPSHUDWXULOH GH f&
WHPSHUDWXUD vL VFDGH

WLEOLRXWDWISH \RXWX EH 5B=2Z.;([ J
5HYLVWD6GERTIEE t
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%LOX H PDJLFH

)XUGXL '"HERUDK FODV
VQGUXP WRU SURI 6L

%LOX HOH KLGURILOH VXQW QL WH MXF Ul
PLUDFXORDY GH D DEVRUEL DSD L GH D V
GLDPHWUX (OH SRW VQORFXL S PkQWXO vQ F
DMXWRUXO DFHVWRUD SODQWHOH SRW UH]L\
OH YRP O VD OD VRDUH GXS FH OH VFRDWHP
ORU LQL LDO L SUDFWLF OH SXWHP UHIROR\
1RL SXWHP IRORVL DVWIHO GH ELOX H SH
vQ ID D SULHWHQLORU QR WUL L D OH IDFF
SURFHG P"
ODWHULDOH RHFHKLRLGM RILOH WUDQVSDUH
RELHFW SHQWUX DVFXQV
ORG GH OXFUX
3IXQHP ELOHOH vQWU XQ YDV FX DS
/'V P ELOX HOH vQ DS SkQ v L P UHVF
YROXPXO VXILFLHQW GH PXOW DSRL LQWURC
MXP WDWH GLQ FDQWLWDWHD DFHVWRUD vQWU XQ ERU]
D Hl P XQ RELHFW RDUHFDUH GHDVXSUD ORU &RPSOHW P
ELOX HORU LDU OD VIkU LW LOQWURGXFHP DS
2EVHUYD LL H[SHKOREH@QWDQH> DS SHVWH ELOX H
REVHUY P F HOH QX VH PDL Y G GH SDUF GLVSDU SULC
RELHFWXO DVFXQV v L bubDw DGHY UDWD IRUP
([SOLFD LH WILIQW® LDIGFXJ P DS L FUH WH YROXPXO
ELOHORU LQGLFHOH GH UHIUDF LH DO DFHVWRUD DUH R Y
DSHL L HOH VH FRPSRUW FD L FXP vQ ORFXO ORU DU IL
YHGH DFXP FODU LDU ELOX HOH DX GLVS UXW

%LEOLRJUDILH
KWWSV \RXWX EH DPNXU3 |]R
KWWSV XUVXOHWLQD]GUDYDQL FRP DFWLYLW
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/LPS OLEHU
,D VLPERO URPKQHVF

9DWU 'DULD ,RDQD FOL
VQGUXP WRU SURI &
,VWRULD LHL
&XYKQWXO LH HVWH GHULYDW GLQ ODWLQHVFXO W)
SXUWDW SH SLHOH (D IDFH SDUWH GLQ FDWHJRULD F P
GLYHUVLWDWHD RUQDPHQWHORU L D GHFRUD LXQLORU ¢
GHILQLW GH DUWL WLL SRSXODUL FD R WRWDOLWDWH Gl
FX PHQLUHD GH D R SURWHMD SH FHD FDUH R SRDUW G
UHOH GH YU ML L DOWH SHULFROH 1X H[LVW GDWH H[D]
OD DSDUL LD LHL vQV LVWRULD HL VQFHSH vQ SHULRI
&XFXWHQL R FLYLOL]D LH D (XURSHL FDUH D WU L vQWU'
VQDLQWHD HUHL QRDVWUH SH DFWXDOXO WHULWRUL
QRUG HVWXO OXQWHQLHL VXG HVWXO 7UDQVLOYDQLHL L
OH WH XJXO SRSXODU GH FUHDUH D LHL D UH]J]LVWDW Gt
WLPSXOXL SHQWUX F V D WUDQVPLYV GLQ JHQHUD LH vQ Jt
IQ WLPS FH SHQWUX PXO L URPKQL LD HVWH EOX]D Q
WUDGL LRQDO FDUH UHSUH]JLQW SRUWXO URPKQHVF GLQ
SHQWUX PXO L GHVLJQHUL UHSUH]JLQW LGHDO GH LQVSLL
QX GH PXOW WLPS PRGHOXO GH LH WUDGL LRQDO D DM
SXUWDW SH PDULOH SRGLXPXUL DOH OXPLL 9HGHWH SUH
+DOOH %HUU\ .RXUWQH)\ .DUGDVKLDQ GDU L DOWHOH V D
ODWHULDOH VWUXFWXUD .L GHFRUDUHD LHL
,D VDX F PD D WUDGL LRQDO URPKQHDVF SRDWH Il
EXPEDF LQ FKQHS VDX P WDVH
&HO PDL XWLOL]DW PDWHULDO HVWH SkQ]D WRSLW Gt
GXS PDWHULDO SkQ]D WUHEXLH V ILH PRDOH L ILQ OD |
& PD HVWH UHDOL]DW vQ IRUP GH FUXFH FX R VLOQ
H[LVWKQG R GHVFKL] WXU 7UDGL LRQDO IDD L VSDWHC
LQIHULRDU HVWH GHQXPLW SRDOHTT
7LSXUL GH LH
& PD D FX DOWL DFHVW PRGHO GH LH HVWH FHO P
SXWHP YHGHD vQ %XFRYLQD OROGRYD 20WHQLD 0XQ\
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FDUDFWHUL]JHD] SULQ SUH]JHQ D FRQVWDQW D XQRU FkP
PDL PXOWH JRQH GHQXPLWH DOWL SRU LXQHD GH EURH
RUQDPHQWDO vQ WRQ GHVFKLV FDUH XUPHD] LPHGLDW |
FDUH DFRSHU GUHSW VDX REOLF vQ Ik LL PKQHFD L EUH

& PD D FX W EOLH HOLPLQDUHD VQFUH XOXL L DFRSH
SkQ] vQ GHVI XUDUH GH OD ORFXO GH XQGH VQFHSH DOV
D GXV OD UHDOL]DUHD XQXL DGHY UDW WLS RUQDPHQWLEL
3 GXUHQLORU vQ VPSUHMXULPLOH $UDGXOXL

D FX XP U VQWKOQLW vQ VXGXO 7UDQVLOYDQLHL ]
H[LVW R Ik LH vQJXVW RUQDPHQWDO FDUH DFRSHU XF
VLPLODU VH REVHUY vQ GUHSWXO FRWXOXL FDUH VH Q
*XOHUXO HL GHQXPLW RE]JQLF HVWH FXVXW FX PXOW IL¢

,D FX FLRF QHOH VDX LD GH 6 OL WH HVWH R GHJHQF
RUQDPHQWD LD SROLFURP GH SH JXOHU XP U Ik LD GH
DYKkQG FXORDUHD QHDJU VQYLRUDW GH XUPH GH UR X
DVHPHQHD HVWH VQORFXLW FX SDQJOLFH QHJUH FXVXWH

& PD D FX O QFH] HVWH vOWKOQLW vQ VXGXO L HVW
L SULQ S ULOH ) J UD XOXL 6H FDUDFWHUL]HD] SULQ DS
FD XQ JDORQ 6H VOQWKOQH WH vQ 9DOHD %LVWUL HL SDU!
IDSW R F PD FX YRODQ GHQXPLW IRGRUH D F UXL VQFUF
FHO GH VXE JXOHU

& PD D FX FKLHSW VDX FLXSDJ SH VQWUHDJD ]JRQ D
ERJDW RUQDPHQWD LH JHRPHWULF EURGHULH SH PXFKL

& PD D FX SODWF VH VOWKOQH WH vQ ODUDPXUH
PRWLYHORU RUQDPHQWDOH FH XUPHD] OLQLD GH XQLUH
GRX YDULDQWH FDUDFWHULVWLFH GXS YDULHWDWHD
FXORDUHD JDOEHQ L FPDD GH ODUDPXUH SUHGRPLC
RUQDPHQWXO GH SH XP U HVWH GLQ FU HOH XQ IHO GH I

=LXD LHL

=LXD ,QWHUQD LRQDO D LHL VH V UE WRUH WH SH GD)
GH LXQLH vQ DFHHD L JL FX V UE WRDUHD 6kQ]JLHQHOR!
IQFHSKQG FX DQXO JLXD LHL URPKQH WL D
UHSUH]HQWDW R FHOHEUDUH D WUDGL LHL D VLPEROXUL
L D IHPLQLW LL 6 UE WRDUHD LHL D DS UXW OD LQL LD
FRPXQLW LL RQOLQH /D %ORXVH S5RXPDLQHYY L D IRVW
SUHOXDW GH FRPXQLW LOH URPKQH WL GLQ SHVWH C
RUDH GLQ GH UL

'H JLXD LHL QD LRQDOH VH RUJDQL]HD]
HYHQLPHQWH FDUH V VFRDW vQ HYLGHQ PXOWLWXGLC
PRGHOHORU SOLQH GH VHPQLILFD LH L LPSRUWDQ LVWR
&RPSOH[LWDWHD FURLULL LHL SUHJ WLUHD PDWHULDO
UHDOL]DUHD PRGHOXOXL L D GHVLJQXOXL VXQW HOHPHQV

6H VSXQH F SXUWDUHD XQHL SLHVH YHVWLPHQWDU
URPKQH WL DGXFH QRURF L UHSUH]LQW RPDJLX DGXV WL

6LWRJUDILH

KWWSV 7Z7ZZ LHQDWLRQDOD UR EORJ LQGH[ SKS

JLXD LHL WLSXULOH GH LH PDWHULDOH GLQ FDUH HVW
KWWSV PDQGUDFDVURPDQFD ZHHEO\ FRP LVWRULD LI
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%RRNV DQG SRHWU\ DQ HVFDSH IURF
%\ 6W QLO 7HR

VOQGUXP WRU SURI
7TKH IDFW WKDW , GLVFRY
SUREDEO\ WKH PRVW EHDXWL
HYHU KDSSHQHG WR PH , IRX
WR HVFDSH IURP HYHU\GD\ Ol
RZQ ZRUOG , KDYH WR DGPLW
MXVW D JDPH DQG D ZD\ WR
SULPDU\ VFKRRO EXW QRZ LW
FDQ VHH WKH HYROXWLRQ RI V
LV D QHZ PH ORVW SHRSOH .
SRHP WKH\ UHDG LW DQG IRU.
$ SRHP PXVW WUDQVPLW D PH
HIDFWO\ ZKDW , DP WU\LQJ WR GR ZKHQ ZULWLQJ D SRH
EHDXWLIXO RQH DORQJ WKH zZD\ , KDYH DOVR KDG EORI
VKRZHG XS EXW RQ EULJKW GD\V WKH UK\PHV DQG H[SUH
$V IRU ERRNV WKH\ KDYH DOzZD\V EHHQ D UHIXJH DQG
ERRN LV )J)URP EORRG DQG DVK D ERRN ZLWK DGYHQW)
UHDGLQJ EULQJV \RX QHZ KRUL]J]RQV DQG D GLIIHUHQW SH
YRFDEXODU\ DQG OHWV \RXU LPDJLQDWLRQ IO\ $ ERRN W/

FDQQRW EH ZLWK \RXU ERG\ LW QRXULVKHV \RXU VRXO
KRUL]J]RQV DQG GLIIHUHQWLDWH \RXUVHOI IURP RWKHUV Z
\RXU VRXO DQG KHDO LW RI ZRXQGV ERRNV ZKLFK ZLOO
WLPH LW ZLOO EH PXFK HDVLHU IRU \RX WR H[SUHVV \RXU
, FDQQRW WHOO \RX KRZ PXFK , bDP DWWUDFWHG WR W
<RX MXVW KDYH WR ILQG WKH ULJKW ERRN DQG \RX ZLOO I

7TDE U FX VXIOHW
L HQFLX 7XGRU $QGUHL F

=LOHOH SUHIHUDWH GH LDUQ DOH FROHJLORU PHL Gt
VFKL

(UD R WUDGL LH PXOW D WHSWDW SHQWUX
QRL V PHUJHP DQ GH DQ OD 3 OWLQL

'XPLQLF IHEUXDULH FODVD D
L9 D % VPSUHXQ FX )UDX ODQXHOD 9UDQFHD
VH SUHJ WHD SHQWUX JLOH PLQXQDWH OD PXQWH

/D RUD WRDW FODVD HUD SUH]HQW
OD &DEDQD DFHHD L FDEDQ PLQXQDW
FDUH QH D SULPLW FX F OGXU DQ GH DQ L XQGH
QH D WHSWDX DFHLD L RDPHQL PLQXQD L FDUH QH
FXQRVF VQF GLQ FODVD SUHJ WLWRDUH *DEL
JHOL L 5]YDQ

1H VLP HDP FD DFDV

iQ FDPHUD VSD LRDV GH ]JL QH DP
VWUKQV FX WR LL SHQWUX D DIOD FX HPR LH L QHU EGDU
UKVHWH L MRFXUL
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'LPLQHD D QH DP WUH]JLW QHU EG WRUL L HFKLSKQG>
DYHQWXU

2GDW DMXQ L OD SkUWLH ] SDGD HUD PRDOH FD P
PDQWLH DOE 7RWXO HUD GH SRYHVWH

$P VFKLDW SkQ OD RUD SUKQ]XOXL FX EXFXULH vQ
VQFXUDM UL FDOGH OD ED]D SKUWLHL AG6HKU *XW 7XGRU

2UHOH GH VFKL GH GXS DPLD] DYHDX XQ IDUPHF D.
S GXUH | FHDP WUDVHH FX V ULWXUL L PXOW PXOW GL\

IQ ILHFDUH VHDU QH DP SHWUHFXW WLPSXO VPSUHXOQ
L QH DP FRVWXPDW SHQWUX FDUQDYDOXO WDEHUHL

$GRUPHDP FX JKQGXO OD ]JLXD IUXPRDV SH FDUH D
XUPDX«

8OWLPD WDE U GH VFKL GLQ FODVD D D DO WXUL G&t
GH VXIOHW GDWRULW RDPHQLORU PLQXQD L FDUH QH DX
DPLQWL PHUHX FX GUDJ L QRVWDOJLH

8OWLPD WDE U GH VEFKL

OLULFHVEX OLUXQD FO

6XQW OLUXQD L Y YRL SRYHVWL FH V D vOWKPSODW
VFKL

7DE UD GH VFKL D DYXW ORF OD 3 OWLQL PDL H[DF
30DWRV SDUWLFLSkQG FODVD D ,9 D % GLQ FRDOD *LPQI

6LELX vQ SHULRDGD B IHEUXDULH

$FHDVW WDE U D SXWXW IL RUJDQL]DW GDWRULW
QRDVWUH ODQXHOD 9UDQFHD L ORXQW ;5LGH OD &DEDQ

IQ ILHFDUH ]JL GH WDE U DP DYXW RUH GH VFKL vQ
SHUIHF LRQDW WHKQLFD GH VFKL V ULWXULOH GDU QH D
PXOW 'DU DP DYXW L RUH GH FXUVXUL SH ]JL RUH vQ |
SRYH WL DP UHSHWDW OD PDWHPDWLF IUDF LLOH L DP
GHVSUH -RKDQQHV &RUYLQLXV YRQ +XQ\DG ,DQFX GH +XQ

iQ ILHFDUH ]JL DP DYXW L R DFWLYLWDWH GLVWUDFWL
6HDU GH ILOP L 6HDU GH MRFXUL OLH PL D SO FXW FHO
PDL RULJLQDO FRVWXP (D D IRVW FRVWXPDWD vQWU XQ S

8QD GLQWUH FHOH PDL IUXPRDVH DFWLYLW L GLQ F|

GRDPQD SURIHVRDU QH D VSXV F vQ FODVD QRDVWU D L
PDL PXOWH EXOLQH FX GLYHUVH RS LXQL L QRL WUHEXLD
$ IRVW I[UXPRVY GDU L RERVLWRU 'DU WRWX L D IRVW
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DE UD GH VFKL GLQ FODVD D ,9 D
&RVPD WHIDQ FODVI

"XPLQLFD WUHFXW vQ OD RUD D IRVW G
GLQ VWD LXQHD 3 OWLQL 'XSD FLQ DP IRUPDW JUXSH
8UP WRDUHD ]JL QH DP V
L DP OXDW PLFXO GHM)
DP WHUPLQDW FX WR LL GH
SULPD RUD GH FRDO

/ID RUD DP SRUQLW °

QHU EG WRUL V VvVQFHSHP
‘XS GRX RUH GH VFEKL L\
DP D WHSWDW FX WR LL SU
SURJUDPXO D FRQWLQ:
WUHL RUH GH VFKL LDU G>

VQF GRX RUH GH FRDO

WHUPLQDW FX R IUXPRDV SHWUHFHUH GH 6RFNHQSDUW\
IQ XUP WRDUHOH JLOH DP DYXW DFHOD L SURJUDP GH
GLIHULWH GH WLPS OLEHU VHDU GH ILOP VHDU GH OHEFV

'LQ S FDWH D YHQLW L XOWLPD ]JL GH WDE U vQ FDU
GLQWUH QRL OD VFKL

(X PL DP GRULW V PHUJ vQ WDE U FDV P GLVWUH]
GRDPQD vQY WRDUH ILLQG XOWLPD HL WDE U GH LDUQ

2 WDE U GH VFKL PLQXQDW
$QD ,ULQD ODUH FOD

$QXO DFHVWD DP UHSHWDW WDE UD C
VQVR L L GH )UDX ODQXHOD L GH VvQF G
PDPD XQXL FRSLO GLQ FODV

$P VWDW OD FDEDQD D OXL )HOL L

JLOH GLQ GDWD GH IHEUXDULH i
GDU DX IRVW FRSLL FDUH DX PHUV FX VQR
$P | FXW L OHF LL R RU GH GLPLQHI
DPLD] &X WRDWH F SURJUDPXO D IRVW |
IRDUWH PXOW HX DP DYXW vQ SOXV L DC
JLOH
IQ ILHFDUH VHDU DP DYXW R DFWLYL)\
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MRFXULORU 6HDUD RVHWHORU 6HDUD ILOPXOXL 6HDUD
IRVW FHD PDL IUXPRDV SHQWUX F QH DP FRVWXPDW ILHF
FDUQDYDO FL GRDU FRVWXPH FUHDWH GH QRL $P GDQVD
GXS FDUH D XUPDW WRPEROD (X P DP FRVWXPDW vQ 3LS
P FRPSRUW FD HD vQ PXOWH VLWXD LL

$)267 2 7$% 5 0,181%$7 ',675%$&7,9 , &8 08/7( 5/£6(7(

2 WDE U PDL DSDUWH
3RSD 6DUD ODULD FOD

32 WDE U PDL DSDUWH"~ FH WLWOX PDLH L VWD" &U
H[SOLF 7RWXO D VQFHSXW FkQG DP YHQLW vQ WDE U FX
&kQG DP DMXQV vQ FDPHUD XQGH WUHEXLD V GRUP S
VLQJXU GHRDUHFH DVWD QX XUPD V ILH R WDE U REL ¢
SXWHDP PHUJH OD VFKL VPSUHXQ FX FROHJLL PHL 1X S
GHJHWXO GH OD SLFLRU &KLDU GDF QX SXWHDP V PHUJ
FDSXOXL GLQ DFHDVW WDE U PDL DOHV SHQWUX F WLE
FROHJLL PHL L FKLDU DLFL VQFHSH DYHQWXUD PHD vQ W
&UHG F Y VQWUHED L FXP P DP GLVWUDW vQ WDE U
GHORF P DP MXFDW FX SULHWHQHOH PHOH GLQ FDPHUD
GLVWUDP SH FLQVWH
IQWU R ]JL DP MXFDW DVFXQVHOHD FX
SULHWHQD PHD FHD PDL EXQ 7DE UD HUD
PLQXQDW SHQWUX WR L L PDL DOHV SHQWUX
PLQH GHRDUHFH DP DYXW WLPS V REVHUY
WRW FH VH vVQWKPSOD OL D SO FXW IDSWXO F
IHWHOH L E LH LL SHWUHFHDX PXOW WLPS
VPSUHXQ 'H 9DOHQWLQHTV 'D\ WRDWH
IHWHOH L DX | FXW FDGRXUL QL WH
LQLPLRDUH PLQXQDWH FX QXPHOH
SHUVRVRDQHL F UHLD L VH G UXLD LQLPLRDUD
D IRVW XQ JHVW PLQXQDW PDL DOHV SHQWUX
F L E LH LL DX SULPLW LQLPLRDUH &X
WRDWH F QX SXWHDP PHUJH OD VFKL P
VLP HDP GH SDUF D IL DFROR GDWRULW
IDSWXOXL F FROHJILL PHL vPL SRYHVWHDX
OXFUXUL PLQXQDWH GHVSUH DFWLYLW LOH ORU SH SkUW
VFKL GDWRULW IDSWXOXL F DYHP R SURIHVRDU PLQXQE
FRDO vQ SURJUDPXO GH WDE U
1X D YUHD V XLW V Y SRYHVWHVF GHVSUH DFWLYL)
SODQLILFDWH WRW IHOXO GH SHWUHFHUL VDX VHUL HGXF
RVHWH KDLRDVH L DP DVFXOWDW PX]JLF VHDUD GH OHF\
ILOP vQ FDUH DP YL]JLRQDW ILOPXO 2&RFR° L DP DYXW P
WRPERO FX FDGRXUL GH FDUH WR L FRSLLL V DX EXFXUD
V GRDUP FL QXPDL V SHWUHDF
3RDWH F QX DP PHQ LRQDW WRDWH DFWLYLW LOH GL
VH vQ HOHJH F DP WUDLW H[SHULHQ H PLQXQDWH DO WXU
0XO XPHVF *DEL )HOLFLDQ L PLQXQDWHL GRDPQH SU

6LJXURV PLILH WDUH GRU GH DFHVWH WDEHUH
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OXQWHOH YU MLW
ODUD (OHQD 6 FHOHDQX

6wWLPD L FLWLWRUL DP SO FHUHD V Y
SUH]LQW fDE U GH 6FKL GH SH OXQWHOH
YU MLW"™ SH FDUH DP RUJDQL]DW R vQ SHULRDGD
IHEUXDULH vQ VWD LXQHD 3 OWLQL FX
GRDPQD vQY WRDUH L FROHJLL GH FODV
O bP GLVWUDW OD PXQWH PL DP UHYHQLW
P DP VQF OJLW" L VXQW QHU EG WRDUH V Y
SRYHVWHVF FXP D IRVW L OD FH DFWLYLW L
LOQWHUHVDQWH DP SDUWLFLSDW
SHQWUX XQLL GLQWUH FROHJL V SW PkQD GH
WDE U D WUHFXW IRDUWH UHSHGH LDU SHQWUX DO LL
PDL JUHX GHRDUHFH FHOH GRX UHSUL]JH GH FKWHYD
RUH GH VFKL SH JL V DX UHVLP LW GHVWXO GH GXU
SHQWUX FHL FDUH IDF PDL SX LQ PL FDUH vQ PRG REL QX
XQ SURJUDP vQ ILHFDUH ]L
‘'LPLQHD D OD RUD QH WUH]HDP SOLQL GH HQHU.
FXUv DSRL PHUJHDP SH SkUWLH XQGH VFKLDP WLPS GH
PDVD GH SUkQ] XUPDW GH RUD GH RGLKQ $ GRXD UHSI
SKUWLH SULQ S GXUH L )XQ SDUN GXS FDUH FHD GH D G
$P SDUWLFLSDW OD QXPHURDVH DFWLYLW L GLVWUEL
DPX]DQWH VHDU GH OHFWXU VHDU GH ILOP L FDUQDY
XLwbw Vv IDFHP L PXOWH OHF LL DWUDFWLYH L LQWHUH\
$FXP SULYLQG vQDSRL OD WRW FH V D VQWKPSODW v
F QH EXFXU P F DP SURJUHVDW vQ DFHVW VSRUW PLQXQTEL
OXQWHOH YU MLW" DGLF VWD LXQHD 3 OWLQL QH D
S GXUH L SULQ )XQ SDUN
6l WXLHVF SH WR L FRSLLL V PHDUJ vQ WDE UD GH VF

/fDE UD GH VFKL 3 OWLQL
ODUD (OHQD 6 FHOHDQX

iQ SHULRDGD IHEUXDULH
HOHYLL FODVHL D ,9D %
JLPQD]LDO QU 6LELX DX SDUW
GRDPQD vQY WRDUH 9UDQFHD (
GH VFKL vQ ORFDOLWDWHD PRC
NP GH RUD XO B6LELX
&KLDU GDF D IRVW R WDE
LPSOLFDW L vQ DFWLYLW L
SURJUDPXO JLOQLF D FXSULQV
HGXFDWLYH vQ YHGHUHD vQG
FRODUH 'XS WHUPLQDUHD RLU
H[HUVDW DELOLW LOH VSRUWLY
SH SKUWLD GH VFKL 8QLL GLQWUH HL V DX GHVFXUFDW P
WHKQLFD
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S8UPDUH D WXWXURU DFHVWRU DFWLYLW L VHDUD WHF
DQWUHQDQWH $VWIHO V DX RUJDQL]DW 3HWUHFHUH FX
GDU L GH OHFWXU LQX vQ XOWLPXO UkQG &DUQDYDO F.

$FWLYLW LOH QRQIRUPDOH FRQWULEXLH OD GH]YROW
QH D GRYHGLW F LQGLIHUHQW GH DQRWLPS FRSLLL VH S
vVPELQD DFWLYLW LOH FRODUH FX FHOH H[WUD FRODUH

OLQXQDWD WDE U GH VFKL

3UHV FDQ ,DQLQD OD\D F

$GRU V VFKLH] &UHG F HVWH XQXO GLQWUH VSRUW)
HUDP PLF L vPL SODFH )2%$57( PXOW 6XQW vQ FODVD D
OD\D

$P IRVW FX FODVD PHD OD 3 OWLQL L DFROR DP VFKI
WLPSXO DP PDL L | FXW WHPH VDX OHF LL IQ ILHFDUH ]L
VHDUD GH FLWLW VHDUD GH ILOP FDUQDYDOXO L PXOWH

$P VWDW vQWU R FDEDQ IRDUWH IUXPRDV VvPSUHXQ
ODQXHOD 9UDQFHD

$ IRVW R WDE U GH QHXLWDW IUXPRDV GLVWUDFMW
VXSHUE GDU L XQ-SLF RERVLWRDUH

OL D SO FXW IRDUWH PXOW vQ DFHDVW WDE U L PD

$PLQWLUL GLQ 7DE UD GH 6FKL

,RDQD ORVFX FODVD

IQ SHULRDGD IHEUXDULH HOHYLL FODVHL D ,¢S
DP SDUWLFLSDW vPSUHXQ FX GRDPQD vQY WRDUH O0DQX
$P IRVW FD]D L OD &DEDQD XQGH QH DX IRVW JD]GH

*DEULHOD L )HOLFLDQ *UR]D
$P DYXW XQ SURJUDP JLOQLF IRDUWH ELQH VWDELOLYV
GRDPQHL vQY WRDUH L RUH GH VFKL VXE PRQLWRUL]DL
IQ ILHFDUH VHDU DP DYXW FKWH R DFWLYLWDWH Sl
RVHWHORU YHVHOH LDU D WUHLD ILOPXOXL vQ FDUH D
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V UE WRULW FX WR LL SULQ FLWLW =LXD ORQGLDO D /HF\
GLQWUH QRL DP VQFHUFDW V QH GHJKL] P FKW PDL RULJ
VLQJDSRUH] GH L QX VXQW R PDUH DPDWRDUH D PKkQF UL

9QUHPHD D IRVW FDOG VRDUHOH QH D ]KPELW vQ ILH
SKUWLLOH DPHQDMDWH GH OD $UHQD 30DWR FKkW L vQ |
SKUWLL $GHY UXO HVWH F QRX FRSLLORU PDL PXOW Q
D DGDU DP DYXW PDUH QRURF FX ] SDGD IUXPRV D WHUZC
3 OWLQL

7RWXO D IRVW SHUIHFW SHQWUX QRL

'LQ S FDWH ILLQG FODVD D ,9 D HVWH XOWLPD WDE
vOQY WRDUH 6SHU P vQV FD vQ DQLL FDUH YRU XUPD V
SH GRDPQD V QH VQVR HDVF

7TDE UD GH VFKL
,DQLV &DSRQL FODYV

7DE UD DFHDVWD GH VFKL D IRVW SULPD WDE

&HO PDL PXOW PL D SO FXW OD VFKL GHVLJXU GDU DP DY
IRVW JLXD OHFWXULL PL D SO FXW IRDUWH PXOW QX GRI
WR L OD XQ ORF L DP FLWLW

&kQG DP IRVW SH SkUWLD GH VFKL DP IRVW XQ SLF C
MRV 'DU WRWXO V D VFKLPEDW DWXQFL FkQG P DP
XUFDW SH VFEKLXUL SDUF V D DSULQV R IODF U vQ
PLQH 'DU vPL HUD L IULF GLQ FDX]D XQXL
DFFLGHQW FDUH D IRVW DQXO WUHFXW WRW OD 3$UHQD
3ODWR ~ $P IRVW VXUSULQV OD FkW GH ELQH P
G GHDP GDU Q D IL SXWXW I U SULHWHQXO PHX
ODUNXVY HO P D DMXWDW WRW WLPSXO (UD WLPSXO V
SOHF P GH OD SULPD WXU GH VFKL

‘XS SULPD WXU GH VFKL GLQ SULPD ]L
DP PKkQFDW L QH DP RGLKQLW 1H DP VQWRUV OD
SkuwLD GH VFKL GH GDWD DFHDVWD PHUJHDP SH
%" (UD IRDUWH IDLQ SHQWUX PLQH GDU vVvPL
SO FHD PDL PXOW SH 3$° L SH'(’ 51YDQ HUD
FHO FX FDUH QH DQWUHQDP HO HUD FKLDU GH WUHDE

3uLPD VHDU DP DYXW SHWUHFHUH FX RVHWH HUD Y
DGXFH RVHWH DPX]DQWH FX HO VL QH GLVWU P (X DP OX]
XQ SLFLRU L XQD SH DOWXO

$ GRXD ]JL D IRVW D GRXD FHD PDL IDLQ ]JL GLQ WDE U
GRXD ]JL D IRVW F DP PHUV SULQ S GXUH ) FHDP V ULWX
SHUIHFW SkQ FkQG D IRVW WLPSXO V PHUJHP vQDSRL O
IRVW OD IHO GH LQWHUHVDQW SRDWH FKLDU XQ SLF PDL
PHUV vQ 36QRZSDUN" 7R L FROHJLL DX IRVW EXFXUR L v
UHJXO HX DP IRVW SHQXOWLPXO O DP XLWDW OD SULP X
GRLOHD GDU PL DP GDW VHDPD F HL VXQW $QLD L WHII
PL DP | FXW FUXFH L PL DP GDW GUXPXO SH UDPSH 3ULP
Ob GUHDSWD OD WR L FRSLLL FDUH DX V ULW GHMD &H I
V. VFKLHP vQ 6QRZSDUN $ ]JLV V QH RSULP GXS ILHFDUH
V RSUHVF D DF DP V ULW SH UDPSD D GRXD SH FDUH W
JUH LW
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$P IRVW WULVW F DP JUH LW GDU

WRWXO V D VFKLPEDW VSUH VHDU $P Y ]XW XQ ILOP
DP PKQFDW FKLSVXUL L DP FKQWDW

$ WUHLD JL Q D IRVW QLPLF QRX DP IRVW GLQ
QRX vQ S GXUH L QH DP GDW SH SKkUWLD'$" GDU D
IRVW IDLQ RUD GH OHFWXU

$ SDWUD ]JL VDX JLXD PHD SUHIHUDW GLQ
WDE U HVWH SUHIHUDWD PHD SHQWUX F HUD WRPEROD
VSUH VHDU $P IRVW SH WRDWH SKkUWLLOH vQ D SDWUD ]
DGLF SH 3$° 3" 30" 30 "L 3(° $ YHQLW
WLPSXO SHQWUX WRPERO /D VQFHSXW DP GDQVDW
WR L GDU HX P DP ORYLW OD SLFLRU L D WUHEXLW V
P RSUHVF $P RS LW SkQ OD XQ VFDXQ V P D H] GDU
ELOHWHOHOH SHQWUX WRPEROD /H DP | FXW L D VQFHSX
IRUP GH FDUWH L FUHGHDP F HVWH R FDUWH GDU HUD X
GHFL HUDP VXSHU EXFXURYV B8OWLPD JL WRW P GXUHD
VWDW vQ FDEDQ vQ OLYLQJ L P DP XLWDW OD WHOHYL]R
SHQWUX GH PLQXWH L DP MXFDW DK VLQJXU DOWH G

'XSD DFHHD DX YHQLW S ULQ LL PHL V P GXF DFDV
UHFRPDQGD R WXWXURU

6FKLODJHU *+ WHZHJXQJ 6SD% XQG I
(ULF )JRORED ,9 %

'LH sEOLFK KDW XQVHUH /HKUHULQ )UDX ODQXHOD
.ODVVH LQ $UHQD 30DWR YHUDQVWDOWHW

$P 6RQQWDJ VLQG ZLU YROOHU 9RUIUHXGH L
DQJHNRPPHQ

(V ZXUGHQ [XHUVW GLH =LPPHU EH]JRJHQ XQG GLH .RII|

'LH 0OIGFKHQ VFKOLHIHQ LP WHQ 6WRFN GLH -XQJHQ
(UGJHVFKRVYV

,FK WHLOWH GDV =LPPHU PLW ODUNXV B6WHIDQ 'DYLG

-HGHQ ORUJHQ ZDFKWHQ ZLU XP 8KU DXI GDQQ IU
1DFK GHP )U*KVW+FN KDWWHQ ZLU 8QWHUULFKW 'DQDFK
JLQJHQ ELV 8KU DXI GLH 3LVWH *HJHQ JDE HV oL
KDWWHQ ZLU 5XKHVWXQGH 1DFK GHU 5XKHVWXQGH JLQJ

KDWWHQ ZLU ZLHGHU 8QWHUULFKW

‘LU KDWWHQ HLQ KHUUOLFKHV :HWWHU XQG LFK NRQOQ

'LH $EHQGH ZDUHQ DXFK QLH ODQJZHLOLJ HV JDE LP
KDWWHQ ZLU 6SLHOHDEHQG DP ORQWDJDEHQG 6RFNHQS
OLWZRFKDEHQG /HNW*UHDEHQG XQG DP 'RQQHUVWDJDEHQ
GXUIWHQ ZLU HLQ ZHQLJ OIQJHU DXIEOHLEHQ XQG KDEHQ
'DV KDW ZLUNOLFK 6SD% JHPDFKW

$P JUHLWDJ PXVVWHQ ZLU OHLGHU ZLHGHU QI

(V ZDU I+U XQV DOOH HLQ EHVRQGHUHV (UOHEQLV GD)
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SULHWHQLD L LXELUHD YDORUL SHQMW

7THRGRUD 6W QLO FOL
VQGUXP WRU SURI &l

7R L RDPHQLL DX FUHVFXW SH ED]D XQRU YDORUL PRL
DGHY UXO L EXQ WDWHD $FHVWHD VH vQYD GH DFDV
DUPRQLRDV L R YLD FXUDW 'HD OXQJXO LVWRULHL
JHVWXUL P UH H FXP DU IL VDOYDUHD YLH LORU YLQGHF
BHQWLPHQWXO GH LXELUH VH vQYD vQ IDPLOLH dL
VO HOHSFLXQHD FXPS WDUHD HFKLOLEUXO VXIOHWHVF v
GH VLQH Q GHMGHD GL SXWHUHD GH D WUHFH SHVWH WF
VQFUHGHUH YRP GREKQGL UHOD LL YDORURDVH SHQWUX
GLQ DGROHVFHQ
“*XPQH]HX HVWH LXELUH" DFHVW GLFWXP SRDWH IL C
D PRUDOLW LL FUH WLQH O
FUH WLQH VXQW PXOWH L Y
HVWH XQD GLQWUH HOH 3U
ED]DW SH ORLDOLWDWH VI
3RUQLQG GH OD LXELUHD
SULHWHQLD D GHEXWDW vQ
OXFUX FDUH vL G VSHUDQ
VLQH GDU WRWRGDW VvPSOL
/ID RULFH YKUVW  VHOQ!
LXELUH L GH SULHWHQLH W
VFRS vQ YLD L WH IDFH
QHYRLOH FHORU GLQ MXU 1
IUXPRV SH S PKkQW GHFkW
SULHWHQLD

=LXD RQRPDVWLF

SURI &DUPHQ

=LXD RQRPDVWLF HVWH OHJIJDW GH SUHQXPHOH SHU
3 ULQ LL DOHJ SHQWUX FRSLLL ORU SUHQXPHOH XQRU 61
RFURWLWRUL DL FRSLLORU SHQWUX WRDW YLD D =LXD v
FDUH D PXULW D WUHFXW OD YLD D YH QLF vQ IPS U LD ¢

6SUH GHRVHELUH GH =LXD QD WHULL OD JLXD RQRPD\
VQVHDPQ DG XJDUHD D vQF XQ DQ OD YkUuVvw (VWH EXI
7TRWRGDW HVWH R FHOHEUDUH V UE WRULUH DO WXUL (
V UE WRUL &HL DSURSLD L YLQ FX FDGRXUL FD V O EXFX!
FDUH L SRDUW QXPHOH L vO LQGHDPQ V FXQRDVF VHPC

3uLQ FHHD FH IDFH SHUVRDQD FLQVWH WH SUHQXPH

SRDUW
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6lkQWD ODUH OXFHQL $QDVWDVLD

$QDVWDVLD &DOPvVv FOI
VQGUXP WRU SURI &l

6lkQWD ODUH OXFHQL $QDVWDVLD D DMXQV FD SULQ

FHL EROQDYL GH DFHHD SRDUW L QXPHOH GH L]JE YLWI
RUWRGR[ vQ GDWD GH GHFHPEULH

$QDVWDVLD D YLH XLW vQ YUHPHD vPS UD LORU 'HFLX

XQXL HOLQ FX QXPHOH 3UHSH[DVWX L DO XQHL FUH WLQ

GH OD PDPD HL LDU 6ILQWHOH 6FULS\

GH 'XPQH]HX L ELQH FUHGLQFLRV FX

PRDUWHD PDPHL HL 6IkQWD ODUH OXF

FV WRULW GH WDW O HL FX XQ WkQ

3XEOLH GDU FDUH HUD S JkQ GH FUHG

'H L DYHD R DYHUH LPSUHVLRQDQV

VPEUDF GH PXOWH RUL vQ KDLQH V

DVFXQV vQ WHPQL HOH vPS UDWXOXL '

SH FUH WLQLL VQFKL L SHQWUX FUHC

VQFHUFD V OH DOLQH VXIHULQ HOH

QHFHVDUH SHQWUX U QLOH SURYRFD)

DFHVWH IDSWH vQWKL D IRVW VQFKLV

'XS FH VR XO HL PRDUH VQHFDW

SH PDUH v L VPSDUWH DYHUHD V UDFLORU L v L GHGLF

SULQ SXWHUHD UXJ FLXQLL V L W P GXLDVF L SH FHL F

DMXWRUXO ORU L DOH UXJ FLXQLORU W P GXLD U QLO

A$FHDVWD vL HUD HL VSUH PDUH EXFXULH L YHVHOLH Gt

FDUH S WLPHDX SHQWUX P UWXULVLUHD QXPHOXL FHOXL

FXJHWXO VH VQJULMHD vQ WRDWH FKLSXULOH VH VKUJXL!

QHSXWLQ D ILULL VDOH FX W ULD VXIOHWXOXL FX E UE

F WUH 'XPQH]HX L F WUH FHL GH DSURDSH LDU PDL YKUW

S WLPLWRUL FDUH WRWGHDXQD VXQW DSURDSH GH 'XPQH

'HL DYHD FHW HQLH URPDQ L DU IL WUHEXLW V IL

SULQ GHFDSLWDUH GLQ FDX]D SHUVHFX LLORU H[HFXWDU

DUGHUH $ IRVW vVQJURSDW GH $SROLQDULD vQ JUDGLQD

VIKU LWXO SHUVHFX LLORU DGXVH GH 'LRFOHWLDQ FUH \
ORFXO PRUPKQWXOXL HL R ELVHULF

$QDVWDVLD VHPQLILFD LD DFHVWXL QXPH DUH OHJ W

JUHDFD D QXPHOXL RULJLQDO @& .12.1 . DQDVWDVLV F

VQVHDPQ AVQYLHUH® AVFXODUH GLQ PRUL ® DQD AVX\

VWD?®* (O HVWH IRUPD IHPLQLQ D QXPHOXL $QDVWDVLXV

AULGLFDUH GLQ PRU L'VDX AVQYLHUH SHQWUX YLD D YH Q

WLEOLRIUDILNLSHGLD RUJ
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3LOGD YL HL GH YLH L D PO GL HOR

SURI &DUPHQ

$GHVHRUL ,LVXV +ULVWRV OH YRUEH WH RDPHQLORU
IDF SH RDPHQL V vQ HOHDJ PDL X RU vQY WXULOH 6DO
YLIXURDV GLQ FDUH FUHVF PO GLWHOH OD VQFHSXW IUD.
GH]YROW GDWRULW YLJXUR]JLW LL WXOSLQHL

1Q 61kQWD 6FULSWXU OKkQWXLWRUXO ,LVXV +ULVWRYV
SHQWUX D H[SOLFD RDPHQLORU GHVSUH FRPXQLXQHD vQ\V
ULGLF L VH VOWLQG PO GLWHOH FUHGLQFLR LL FDUH DX
3LOGD YL HL GH YLH L D PO GL HORU VH UHIHU OD 0kQW
FUHGLQFLR LL FDUH UHSUH]LQW PO GL HOH FDUH L LD
FRPSDUD LH (O DUDW LPSRUWDQ D S VWU ULL OHJ WXULL
V DYHP R YLD URGLWRDUH 'RDU SULQ +ULVWRV FUHGL(
KDUXOXL 6ILQWHORU 7DLQH * IPS UW DQLD 3ULQ vPS U\
DYHP FUHGLQ D YLH L URGLWRDUH

&LQH HVWH 'XPQH]HX"

$OLQD &U FLXQ FODV
VQGUXPDWRU SURI &

'XPQH]JHX HVWH &HO FH GH LQH vVQWUHJ 8QLYHUVXO
FHUXO L S PkQWXO P ULOH L RFHDQHOH YLH XLWRDUHC
VXQW &UHD LD /XL (O HVWH &HO FH L D GDW YLD "‘XPQ
/XL vL DSDU LQ WRDWH OXFUXULOH

&H D I FXW "XPQH]JHX SHQWUX QRL"

JLLQGF DWkKW GH PXOW D LXELW 'XPQH]JHX OXPHD F
FUHGH vQ (O V QX SLDU FL V DLE YLD YH QLF , wRD
F 'XPQH]JHX QH LXEH WH FX R LXELUH QHVIKkU LW vQFKk!
'XPQH]HX QH PDL G DQvVD V VF S P GH S FDWXO FH QH \
YLD D YH QLF 1X / LIJQRUD SH ,VXV F FL QXPDL vQ (O V
PKkQFDUHD | U VDUH QX DUH JXVW QLFL YLD DI U '"RPQXO
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,LQWHUYLXUL

'H YRUE FX GRDPQD SURIHVRDU 9XOSI

,QWHUYLX UHDOL]DW GH 5X[DQG
VQGUXP WRU SURI &UH XC

9 DL GRULW GLQWRWGHDXQD PHVHULD GH SURIHVRI
$P DEVROYLW R IDFXOWDWH WH
GRULW GLQWRWGHDXQD PHVHULD
LQJLQHULD WLPS GH DQL DSRL D
vQY PkQW
$P VQFHUFDW V ILX DSURDSH
VSULMLQLQGX L PRUDO L LQWHO!
ULJRDUHD RUHORU vQ FDUH HOHY
QHPL FDW L OH DP RIHULW SRVL
H[SXQHULL SXQFWXOXL GH YHGHUH |

$YH L VQWKPSO UL DPX]DQWH
IQWKPSO UL DPX]DQWH DX IRVW

DQLL SHWUHFX L vQ FRDO DX IRVW PXO L
2V Y SRYHVWHVF FHYD DPX]DQW GH FKkQG DP IRVW
9,,, D 1H DP FD]DW OD XQ KRWHO OD SHULIHULD RUD XOX
VQFHSXW V VH IRLDVF SULQ KRWHO L vQ ILQDO DX YHOQI
3HQWUX F DYHDP vQ JULM L DO L FRSLL QX DP SXWXW \
GLVFRWHF $WXQFL L DP WULPLV V VH SUHJ WHDVF St
VPEU FDW IUXPRV IHWHOH V DX PDFKLDW L V DX SUH]HQV
DP UXJDW V L VXQH S ULQ LL V L LQIRUPH]H F YRU OD

XUPDW

SHWUHFHUHD VD LQXW WRWX L vQ UHVWDXUDQWXO K

&H UHFRPDQGD L HOHYLORU GH D]JL"
(OHYLORU OH UHFRPDQG V L XUPH]H YLVXULOH V
SURIHVRULL SHQWUX D GHYHQL ARDPHQL’
8QLL VH vQDO PDL PXOW GHFkW DO LL vQV ILHFDUF
GH ELQH SRDWH FHHD FH L D SURSXV V QX XLWH F HVYV
UHX HDVF I U HIRUW LI U HGXFD LH (GXFD LD HVWH FD
D WXWXURU VHPQDW GXS FHL DSWH DQL GH DFDV

&H DPLQWLUL DYH L GLQ FRDOD *LPQD]LDO QU "
$P I FXW SDUWH GLQ FRUSXO SURIHVRUDO DO FROLL
QU PXO L DQL $LFL P DP IRUPDW FD SURIHVRU SHQWUX
JLPQD]LDO 1X PL D IRVW JUHX V P DFRPRGH] vQ FRDO
XQ FROHFWLY H[FHS LRQDO GLQ WRDWH SXQFWHOH GH YH

&kW PXQF SUHVXSXQH PHVHULD GH SURIHVRU™
OHVHULD GH SURIHVRU HVWH PDL PXOW GHFKkW XQ MF
LPSOLF PDL PXOW GHFkKkW IL D SRVWXOXL SULPLW OD DQJ
‘XS RUH DL GH SODQLILFDW L RUJDQL]DW OHF LLO
SUHJ WH WL PDWHULDOH $FDV QX WH SOLFWLVH WL DL
WLPSXO SUHJ WH WL RUHOH GH VSHFLDOLWDWH L GH GLU
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SURIHVRULL VQFHDUF PHUHX V GHVFRSHUH QRL PRG
DLDMXWDYV vQYH H PDL X RU RULFH PDWHULH FRODU

6XQWH L SHQVLRQDU GH Fk LYD DQL 9 HVWH GRU (
OLHGRU GH FRSLL GH SURVSH LPHD L GH RSWLPLVP
ELQH V OV P ORF L FHORU WLQHUL V VH DILUPH 3HQVI
ILHFDUH JL F VXQW V Q WRDV F DP R IDPLOLH PLQXQDW
V P SOLFWLVHVF 0 FRQVLGHU XQ RP vVPSOLQLW

'"HQL]D 9XOSD. D IRVW SURIHVRU DO .FROLL QRDVWU]I
WHKQRORJLF $ IRVW FRQVLOLHU HGXFDWLY .L PXOWH JH
RUJDQL]DW vQ ILHFDUH DQ FDUQDYDO ED]DU H[FXUVLL
DSUHFLDW GH S ULQOL XQ FROHJ PLQXQDW PRGHVW .L IR
HVWH SHQVLRQDU .L VH EXFXU GH OLQL.WH DO WXUL GH

, QWHUYLX FX GRDPQD SURIHVRDU GH URPKkC

5HSRUWHU 'DPLDQ $OH[DQGUD
VQGUXP WRU SURI &UH XC

ODWHULD SH FDUH R SUHGD L

GH DFHHD IDFH L WRW SRVLELOXO
FKLDU GDF H[SOLFD L GH PDL P>
GHWHUPLQ V SUHGD L FX DWkWD S
SWXQFL FkQG P DGUHVH] FRSI
JKkQGHVF OD PLQH OD FRSLOXO GH
DU IL SULFHSXW DFHVWD PDL ELQH |
DOW GDW L FHL GLQDLQWH PHD G
VQFHUF V vL YRUEHVF vQ OLPED OX
QRLOH FXQR WLQ H LV vO IDF V S
SH FHYD IUXPRV FHYD FH IDFH SDU\

‘XS DWK LD DQL vQ VLVWHPX

U EGDUHD GXPQHDYRDVWU D U PDV
GDF XQHRUL H JUHX 'H XQGH DWkW
ID VQFHSXW DP LXELW PXOW FI

U EGDUHD 1X SR L IDFH QLPLF ELQ
2ULFH FRSLO DUH QHYRLH GH U E
VQDSRL SHQWUX F DUH SUREOH
FDUH vO PDUFKHD] JkQGXUL L VX

DMX LV OH GHS HDVF GHFkW GDF DL U EGDUH

$YH L PXOW H[SHULHQ vQ YLD GDU L vQ FDOLW
VQFHWDW V VvPS UW L L H[SHULHQ HOH L WRWRGDW VID
V ILL PHUHX D D GHVFKLV FX QRL"
WLX F FHOH PDL EXQH VIDWXUL SHQWUX YRL VXQW F
FDUH VW P vQ ID D YRDVWU OD FDWHGU L SH PLQH P D
RQH WL LDU DWXQFL QX PL U PKkQH GHFKW V GDX OD UkQ
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3H OkQJ DWLWXGLQHD SURIHVLRQDO XPRUXO GXP

SH EX]H HOHYLORU &XP UHX L LV IDFH L RUHOH V WUHD

'DF P JKQGHVF ELQF

DGHY U RUHOH PHOH WU

UHSHGH IPL SODFH V JOX

V LY G ]JKPELQG FKLDU U

PLQH SUHGDUHD QX HVWH

EDQDO FL XQXO LQWHUHYV

FX FHYD DPX]DQW R H[SU}F

FXYLQWH (YDOXDUHD R

HOHYXOXL vQ ID D FODVHL

FR PDU FKLDU L SHQWUX

JHFH L WHVWHOH VXQW FR PDUXUL L DWXQFL DSHOH]
7RWX L FKWHRGDW VvPL PDL VFDS FKWH XQ WHVW«

'LQ S FDWH VXQW WRW PDL PXO L FRSLL FDUH VH
GHVSUH HL L FH VIDWXUL OH D L GD"

/HD GD VIDWXUL vQ SULPXO UKQG S ULQ LORU DFHYV
WKQMHDO vQ PXQFD ORU GH D IRUPD YLLWRUXO RP 'XS
U EGDUH SHQWUX D IDFH ELQH XQ OXFUX LDU SHQWUX D
SkQ OD FHU L vQDSRL 'DU XQLL S ULQ L VXQW FRSOH L L
VQFKW VQFHS V v L IDF VXSHUILFLDO FHD PDL LPSRUWD
3 ULQ LL WUHEXLH V vQ HOHDJ F XQ FRSLO DUH QHYRLH
UHX LV GHYLQ FHHD FH v L GRUH WH &kQG S ULQ LL VH

,QWHUYLX FX GRDPQD SURIHVRDU GH IL]JLF

5HSRUWHU 'DPLDQ $OH[DQGUD
VOQGUXP WRU SURI &UH XC

6XQWH L R ILUH IRDUWH RUJDQL]DW SHQWUX
QRL L PXOWL DO LL L DL IRVW XQ H[HPSOX vQ DFHDVW
SULYLQ &XP UHX L L"
( SRVLELO V DLE OHJ WXU FX IDSWXO F SUHGDX

L IL]JLF L PDWHPDWLF &UHG F H LPSRUWDQW V DYHP
OXFUXULOH FkW PDL FODUH vQ PLQWH L PDL RUJDQL]D
SHQWUX F QH VLPSOLILF P IRDUWH PXOW YLD D L SRDV
LQRH L GH ]JRGLH VXQW 6 JHW WRU PDL WLL"

9 LPSOLFD L vQ SURLHFWH GH ILHFDUH GDW
FkQG DYH L RFD]LD VXQWHWL DO WXUL GH HOHYL L vl
DMXWD L RUL GH FDWH RUL DX QHYRLH &H Y GHWHUPLQ "
IPL SODFH FX DGHYDUDW FHHD FH IDF L vQ DFHHD L
P VXU vQ FDUH FUHG F HOHYLL PHL DX PXOW GH vQY D\
SODFH L PLH V [ILX SURYRFDW 8Q SURLHFW LQWHUHYV
HOHY«Y G vQ WRDWH RSRUWXQLW L GH vQY DUH DWkKW S
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'H PXOWH RUL EXFXULD GXPQHDYRDVWU YLQH GLQ
DQVD V L VQGUHSWH JUH HOLOH 'H FH"

&UHG F PHULW P FX WR LL R D «

DGHY U P EXFXU FkKQG XQ HOHY L

VQGHSOLQLUH R VDUFLQ L vQYD OX

DVWD WUHEXLH V vL PDL H[SOLF vQF

&H Y D DWUDV vQ 3OXPHD IL]JLFL

$P DYXW vQ FRDOD JLPQD]LDO R

SH FDUH DP vQGU JLW R IRDUWH PXO\
DU SRwULYL L PLH DFHDVW SURIHVI
VXJHUHD] FHYD WL L FXP H vO DVF>

JLILFD QX H PHUHX SXQFWXO IR
GXPQHDYRDVWU R 3®WUDGXFH L~ vQ C
VHFUHWXO"

JLILFD HVWH SHVWH WRW vQ MXUXO QRVWUX IQFHUF
YLD D FRWLGLDQ GH FH HVWH QHYRLH V  WLH DQXPLWH
RUL QX GDU FRQWLQXL V R IDF SHQWUX F EXFXULD GLC
PLOQXQDW

, QWHUYLX FX GRDPQD SURIHVRDU GH FKLP|

5HSRUWHU 'DPLDQ $OH[DQGUD
VQGUXP WRU SURI &UH XC

&XP Y FO GL L VQFUHGHUHD vQ FRSLL"
&X PXOW GUDJRVWH L U EGDUH "UXLQG VvVQFUHGH
FRSLL WLQHUL FDUH v L FURLHVF XQ GUXP vQ YLD

6XQWH L R SHUVRDQ FDUH HVWH PHUHX vQ SDV FX
DFHDVW JHQHUD LH FXP UHXVL L"
$P VQFHUFDW PHUHX V ILX vQ SDV FX VFKLPE ULOH FI
V DX SURGXV vQ VRFLHWDWH V vQ HOHJ WUDQVIRUP ULO
WUHF FRSLLL LV vL WUDWH] FX EOKQGH H L UHVSHFW

'HVL H R LQWUHEDUH FODVLFD H PHUHX XQD EXQD
GH FH PHVHULD GH SURIHVRU"

'LQ GUDJRVWH SHQWUX FRSLL L SHQWUX PLQXQD LL
GDVF OL FDUH P DX F O X]LW SH WRW SDUFXUVXO IRUP UL
RP IPL SODFH V FUHG F DP FRQWULEXLW OD PRGHODUF
FDUDFWHUH L FDULHUH 0 EXFXU GH VXFFHVXO ILHF U
&UHG F DVWD H FHD PDL EXQ SUH XLUH D PXQFLL GH SUR

&KLPLD QX H R PDWHULH X RDU GDU WRWX L PXO L
FRSLL R vQYD FX SO FHUH DFHVW OXFUX VH GDWRUHD
VSHFLDO GYV &DUH H VHFUHWXO"

&KLPLD QX HVWH R PDWHULH X RDU GDU HVWH IUXPF
L IDVFLQDQW 6 LQWUL vQ VWUXFWXUD FHD PDL LQ\
VXEVWDQ HORU V vQ HOHJL WUDQVIRUP ULOH FDUH DX C
QRVWUX L HFKLOLEUXO QDWXULL HVWH PLQXQDW
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iQ DWDWLD DQL GH vQY PKkQW FKLPLD QX D VQFHYV
GDF DL SDUFXUV SURJUDPD GH PDL PXOWH RUL &XP UHX
SULPD GDW "
3UHGDX HOHYLORU FX DFHHD L SDVLXQH DQ GH DQ D
WUDQVPLW HOHYLORU PHL F HYROX LD WLLQ HL vL REOL.
ID SURYRF ULORU

,(QWHUYLX FX GRDPQD SURIHVRDU GH VSR

5HSRUWHU 'DPLDQ $OH[DQGUD
VQGUXP WRU SURI &UH XC

6XQWH L IRDUWH LPSOLFDW vQ FRPSHWL LLOH VSRL

GLQ FRDOD QRDVWU &H Y GHWHUPLQ V IDFH L DVWD"
(VWH IRDUWH VLPSOX YRL 7DOHQWXO YRVWUX LPS
XOWLPXO WLPS vQ FRDOD QRDVWU v L GRUHVF WRW PDL

$YH L PHUHX DWLWXGLQH SR]JLWLY GDU WRWRGD
GXPQHDYRDVWU GH D IL VDX GH IDSWXO F VXQWH L SURI

&UHG F IRDUWH PXOW FX IHOXO PHX GH D IL /D RUH
vQ PDUH SDUWH

6XQWH L R SHUVRDQ IRDUWH

vQ HOHJ WRDUH FUHD L OHJ WXUL VSHFLDOH FX
WR L HOHYLL OD FDUH SUHGD L &XP UHX L L V
IL L DWKW GH GHVFKLV FX HL"

6XQW DWKW GH GHVFKLV ILLQGF L HL VH
GHVFKLG 1IQ PRPHQWXO vQ FDUH L HL VH GHVFKLG
L HX P GHVFKLG 0 GHVFKLG SRDWH SX LQ
PDL GHYUHPH vL LDX SH WR L vQ EUDH DVWD IDF
GH DQL GH FKQG VXQW vQ FRDO IL DVFXOW L GH
RELFHL L HL SH PLQH FkKQG HVWH QHYRLH 'HFL
HVWH XQ ZLQ ZLQ

3H OkQJD YLD D GH SURIHVRU DYH L
XQ VWLO GH YLD V Q WRV VDX FHO SX LQ D D
SDUH &DUH HVWH PRWLYD LD GXPQHDYRDVWU "
ORWLYD LD PHD HVWH V WU LHVF FKW PDL PXOW V I
DOHV 'V DP PLQWH V Q WRDV vQWU XQ FRUS V Q WRV’' FlI

,QGLIHUHQW GH VLWXD LH vQWU XQ IHO VDX DOWXO
LDLvQ HOHV GH FH"

$P VQFHUFDW V ILX SURIHVRUXO SH FDUH O D IL YUX

DYXW Fk LYD 'DF WRW DP DYXW XQ H[HPSOX EXQ GH FH \
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,(QWHUYLX FX R IRVW HOHY D FROLL

SHSRUWHUL ODUD L 'DYLG OR
VQGUXP WRU SURI *UL

5HSRUWHU &XP HUD FRDOD vQ YUHPHD FRSLO ULHL

& 0 $P | FXW FRDOD vQ DQLL SH YUHPHD FRPXQL
QLYHO HX ILLQG vQ & IQ FODV HUDP
L QXP U PDWULFRO SH XP U DYHDP Ji
FUDYDWD UR LH OD JKW L S UXO vPSOH)
VWULFW L LQXWD QH HUD YHULILFDW
LPQXO DYHDP PDQXDOH XQLFH L VW V
OHUJHDP OD FRDO L VKPE WD L vO
DOWHUQKQG SURJUDPXO GH GLPLQHD |
RUHOH VH SUHOXQJHDX SkQ WKUJLX Yt
ODQWHUQHOH F FL VWU JLOH QX HUDX
VHYHUL L PXOW GH vQY DW $YHDP XQ
IHOXO GH VFKHOHWH DQLPDOH vPS LDV
F URU LPDJLQH VPL G GHD DWXQFL IL}
Q ]GU YDQL FD L YRL

SHSRUWHU &DUH H FHD PDL IUXPRD
GH FRDO "

& 0 $P PXOWH DPLQWLUL IUXPRDVF

PDL YLL DOWHOH HVWRPSDWH GH YRDO

FKLSXO vQY WRDUHL PHOH GRDPQD /XWRYIDOXQWH®DH X D
VLP HDP DGKkQF DGPLUD LH L UHVSHFW OL DX U PDV vQ I
FHUFHLL DVRUWD L L HOHJDQ D vQl L ULL VDOH IQWU R
GkQvD V UHSHWH SHQWUX R VHUEDUH O DP VLP LW VSHF
IXVHVHP FRQ WLHQW GH DVWD SkQ DWXQFL F DP S LW
QX FUHG F DP FKkQWDW SUHD ELQH IPL DPLQWHVF FX GF
GH FODV GLQ JLPQD]LX GH OD HWDM YLVH] XQHRUL F
WUHSWHOH FROLL L GHVFKLG X D 1X DP XLWDW GH HJ
FX FODVD GH IHVWLYLW LOH FRODUH GH SUHJ W
LOWHUPLQDELOH SHQWUX SDUDGD GH DXJXVW GH FDU
GLQ FODVD D 9D GH DWHOLHUXO GH SUDFWLF GH VXEV
FO GLUHD YHFKH XQGH KU QHDP SH vOQWXQHULF YLHUP
P WDVH FX IUXQ]JH GH GXG GH SODVHOH SOLQH FX FDV!
PHOFL ERUFDQH VDX PDFXODWXU SH FDUH OH DGXFHD
FRDO XQGH VH | FHD FROHFWDUHD ORU 3ULYHVF FX QR
SULQ JDUG FXUWHD FROLL XQGH QH DGXQDP vQ SDX]H \
SH FDUH VH GHVI XUDX RUHOH GH VSRUW 8Q VHQWLPH
EXFXULH vPL WUHVDOW vQ VXIOHW DSRL XQXO GH UHJI
vQ HOHJ F ORFXO QX vPL PDL DSDU LQH $ IRVW FHOQ\
FRSLO ULHL PHOH ORFXO FX FHOH PDL IUXPRDVH DPLQWL

SHSRUWHU &DUH HUD PDWHULD WD SUHIHUDW "

& 0 OLD SO FXW OLPED HQJOH] VvQF GH OD
SULPHOH RUH &UHG F HUDP IDVFLQDW GH SURQXQ D
FXYLQWHORU DYHDP L XUHFKH PX]JLFDO PL D YHQLW X R
vQyY IPL SO FHD L SURIHVRDUD G QD &ULVWHD $ R IH
VQFXUDMDW PXOW L F UHLD vL GDWRUH] DOHJHUHD GUXTF
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VQWU R ]JL GXS PXO L DQL FkQG DP
VQWKOQLW R vVQWKPSO WRU OL D SO FXW L
FKLPLD PDL DOHV FHD H[SHULPHQWDO
VPL DPLQWHVF F DP OXDW SUHPLX vQWU XQ
DQ OD XQ FRQFXUV L DP DGXV XQ WURIHX
OD FRDO $P IRVW PKQGU GH UHX LWD
PHD DWXQFL

SHSRUWHU &XP Y GLVWUD L FX
FROHJLL"

& 0 OHUJHDP OD FLQHPD OD
3DFHDLH HDP vQ SDUF | FHDP VFKLPE GH WLPEUH VDX D
VFKHQMXPDP MRFXUL FX PLQJADLHWBOR D FGISDIR Q@ O [E O
VSRUWLYH FRODUH LDU LDUQD QH G GHDP SH GHUGHOX

5HSRUWHU $L S VWUDW YUHXQ RELHFW GLQ SHULRDG
& 03X LQH GLQ S FDWH $P FKWHYD IRWRJUDILL D¢
JRRORJLF

,QWHUYLX FX 3URFD ,OLQFD FODVD D 9, D
SURI vQY SULPDU &L

WLP F H WL YROXQWDU OD $VRFLD LD $/ (* GH
YROXQWDU"
iQ SULPXO UKQG FD YROXQWDU WUHEXLH V ILL GHVF

XQHL FDX]H GH FDUH v L SDV SRDWH H SURWHMDUHD
SUREOHPH 3DUWLFLSL
WLPSXO W X OLEHU DM:
GDL PDL GHSDUWH FXQR
PHVDMHOH FDX]HL SHQV
iQ DFHOD L WLPS WUF
FXUDMRYV FD V L VXV Ll
IDFL DX]JLW FD V OH SH
PDL PXOW 'H L QX H WL
QHDS UDW vQ EDQL DW)
YROXQWDU WH U VSO W
vQY kQG V OXS L SHQW
WDOH L | FKQGX L S
LQWHUHVH FRPXQH FDU
WH DSUHFLD]

6SXQH QH PDL PXOWH GHVSUH $/ (* &H HVWH L FX
$/(* HYWH R DVRFLD LH FDUH OXSW SHQWUX GUHS\
LQHJDOLW LORU FHHD FH HVWH L vQ DYDQWDMXO E LH
vQY D OXFUXUL QRL DOWIHO GHFkW OD FRDO SURPF
IHPLQLVPXO vQ YLD D GH JL FX ]JL )HPLQLVPXO QX OXSW
ELHLLYVY DLE GUHSWXUL L DQVH HJDOH
$/(* RIHU VSULMLQ SHUVRDQHORU FDUH WUHF VDX
SULQ FDUH LQIRUPHD] L HGXF 1Q ILHFDUH DQ DVRFLD 1
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FDUH DX ORF VSHFWDFROH H[SR]JL LL DWHOLHUH L DF L>
OXQJXO DQEXOXL bX GH DVHPHQHD SURLHFWH HGXFDWLYH

&DUH H PRWLYD LD WD" 'HFH v L GHGLFL WLPS FD Y
6XQW YROXQWDU GHRDUHFH YUHDX V VFKLPE FHYD
SHQWUX WRDWH IHWHOH L YUHDX V DP XQ YLLWRU vQ F
H[SULPD L V SRW IL RULFH vPL GRUHVF IQ DFHOD L WLP
FUHVFXW vVQFRQMXUDW GH YROXQWDUL L PHUHX P DP V
FXUDM VXQW R FRPSDQLH SO FXW

1H SR L VSXQH PDL PXOWH GHVSUH WHDWUXO IRUXP
WLQH"

7HDWUXO IRUXP HVWH XQ IHO GH SRYHVWH GHVSUH |
PRGHUDWRUL FDUH DSRL HVWH SXV vQ VFHQ GH DFWR
PHVHULH 3LHVD H[SULP R SUREOHP FDUH vQ WLPSXO
SUREOHPD QX H UHJROYDW GDU HVWH GLVFXWDW FX SX
LDU SXEOLFXO SRDWH V LQWHUYLQ VFKLPEKQG FRPSRL
DMXQJ OD R UHJROYDUH IPL SODFH IRDUWH PXOW V Y G
XUFD SH VFHQ V MRDFH VLWXD LD DOWIHO 'HFL H L DPX

$QX0O WUHFXW SHQWUX SLHVD 5 ]JERLXO VFKLPE YL}
DWKkW OD VFHQDULX SHUVRQDMH FkW L OD SDUWHD WHK
DX IRVW PXO L XFUDLQHQL 6XQW PkQGU GH FH D LH LW

, QWHUYLX FX PDPD PHD 'REULO /DX

, QWHUYLX UHDOL]DW GH 'REULC

5(3257(5 &vQG HUDL GH YkUVWD PHD vQ SDX]H DYHD
FROLL"

0%03% 1X

5 &H SHGHSVH VH DSOLFDX
GDF QX v L DGXFHDL WHPD"

0 IL G GHD R QRW PDL PLF

5 &H V D VFKLPEDW OD FRD
DEVROYLW WX SkQ DFXP"

0 &0DVHOH VXQW PDL IUXPRI
vQ FO GLUHD YHFKH JU GLQD FR
D UHQXQ DW OD R VDO GH VSRUW

5 &X FH Y D L MXFDW vQ SDX]
OLEHU"

0 6FKHQNHO V ULW FX FRI

RWURQ

5 &DUH HUD PDWHULD WD SUHIHUDW "
O ODWHPDWLFD L HQJOH]D

&XP WH DL JkQGLW V OXFUH]L vQ DFHVW GRPHQLX
(UD R SHULRDG vQ FDUH VH GHVFKLGHDX PXOWH E

[@Né)
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$ HILVWDW FLQHYD FDUH V WH VXV LQ SHQWX D O>
oObPD P D VQFXUDMDW SHQWUX F L HD OXFUD OD E

o gl

5 $L YUHD FD L HX V OXFUH] WRW OD EDQF "

0 1X
5 L DL GRUL V ILL GLQ QRX PLF L V PHUJL OD FRD!
0O 'D FDV QX DP JULML L SUREOHPH

, QWHUYLX FX WDW O PHX 5DQIX /XF
,QWHUYLX UHDOL]DW GH 5DQIX 'DYL

5 3HQWUX VvVQFHSXW OD FH UFRDO DL WHUPLQC
SURIHVRUXO SURIHVRDUD W X WD SUHIHUDW "

7 $P WHUPLQDW vQ DQXO OD uFRDOD *HQHUDO 1
GRDPQD SURIHVRDU GH OLPED HQJOH] &XuUQLU $GULDQD

5 &X FH PHUJHD L OD uFRDO "

7 1H vOQOWkKkOQHDP WUHL SDWUX FROHJL GLQ FDUWLHU
Fkw aL OD vVQWRUV 7R L DYHDP FKHLOH GH OD FDV OHJ
QRUWUL HUDX SOHFD L OD VHUYLFLX

5 &H vQWKkKPSO UL DPX]DQWH D L DYXW vQ GUXP VS
UFRDO "

7 uQ FODVD D 9, D OD VIkUOULWXO OXQLL PDL S
/IRFRPRWLYHL vQWU R FXUWH HUDX GRL FLUHUL PDUL FX
LDU vQ GUXP VSUH UFRDO HX uL FX DO L WUHL FROHJL
DFHODuUL WLPS SH JDUG V FXOHJHP FKWHYD FLUHOH 0Q
FDUH QH DP GDW MRV GH SH JDUG DP VQFHSXW V UkGt
FHO ODOW GHRDUHFH PkKLQLOH UL XQLIRUPHOH QH HUD
YRSVHD YHUGH GH OD JDUGXO SURDVS W YRSVLW $uD P X
OD UFRDO VSUH DPX]DPHQWXO FROHJLORU

5 &H HUD DOWIHO vQ FRDO ID GH D]L"

7 7THUHQXO GH VSRUW QX HUD GRWDW FD D]JL LDU J
GRDU SRPL uL LDUE 7R L HUDP SLRQLHUL VvPEU FD L FX
FUDYDWH GH SLRQLHU 0L QXP U PDWULFRO $YHDP PXOWtL
GH SLRQLHUL )LHFDUH FODV DYHD XQ FRPDQGDQW GH C
F PDuU uL FRPDQGDQ L GH JUXS FX WUHV 0L QXU URUGX

5 $YHD L DFWLYLW L H[WUDUFRODUH"
7 ) FHDP H[FXUVLL vQ DU SULP YDUD DYHDP DFWLYI
SRPL LDU WRDPQD PHUJHDP vQ SUDFWLF DJULFRO

5 &XP DYHD L RUHOH OD uFRDO uL Fk L HOHYL HUD L
7 uQ FODVHOH , ,9 FLFOXO , RUHOH HUDX GLPLQHD
GXS DPLD]D (UDP vQ FODV GH HOHYL

5 oL PXO XPHVF PXOW SHQWUX VLQFHULWDWH u0L WLF
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OkQGU GH FRDOD HL
,(QWHUYLX FX PDPD GU ORVFX %LDQFD PH(
6SLWDOXO &0OLQLF -XGH HDQ GH 8UJHQ

,RDQD ORVFX HOHY FO

TRWXO D VQFHSXW vQ VHSWHPEULH FkQG PDPD D
1XP UXO GLQ 6LELX WLD FkWHYD OXFUXUL GHVSUH F
FODVD D D OD GQD vQY WRDUH 6W QLO

5 &XP D IRVW SULPD WD ]L GH FRDO "

0 $ IRVW PLQXQDW $P | FXW FXQR WLQ FX
GRDPQD vQY WRDUH %R]GRJ 37RYD’ FXP vL VSXQHP
QRL 'H L HUDP SHVWH HOHYL vQ FODV HUDP WRWX
FXPLQ L SHQWUX F DYHDP XQ UHVSHFW GHRVHELW SHQ
FDGUHOH GLGDFWLFH

5 &kQG DL DEVROYLW FRDOD JLPQD]LDO "
0 1Q PL DP OXDW U PDV EXQ GH OD FROHJL L
GH OD GRDPQD GLULJLQWH % GLO &X R SDUWH GLQWUH
GH FODV DP FRQWLQXDW V ILP FROHJL OD /LFHXO A*KHR
/D] U’

5 &DUH D IRVW PDWHULD WD SUHIHUDW "

0O OLH PL DX SO FXW WRDWH PDWHULLOH 'H L vPL S
vQ HOHJHDP PDWHPDWLFD IPL SO FHD V vQY V. WLX (
V DIOX LQIRUPD LL GLQ WRDWH GRPHQLLOH

5 $L DYXW XQ GDVF O SUHIHUDW"
0 &kQG DXG GRYEQRQXEXO PHX ]JERDU GLUHFW OD SU
GRDPQD .DLODQ FDUH HVWH SHQWUX PLQH XQ H[HPSOX G

5 &H PDWHULL L DX SO FXW PDL SX LQ"
0 *HUPDQD D IRVW PDWHULD FDUH PL D GDW E W L Gt
PHL V VWXGLH]H OLPED JHUPDQ VvQF GLQ JU GLQL

5 &H ERDF QH DL | FXW vQ FRDO "

0 1X DP IRVW XQ FRSLO Q ]JE W LRV LQ PLQWH IRDU
HQJOH] FROHJD GLQ VSDWH vPL
GRDPQD SURIHVRDU D YUXW V
UHIX]DW V LHV SHQWUX F QX HU
HUDP WLSXO FRSLOXOXL WRFLODL
ILV GDX WLPSXO VQDSRL WRW D
V vQY QX V IDF Q ]JEKWLL VDX V

5 $L OHJDW SULHWHQLL FX F
JHQHUDO "

0 'D FX PXO L GLQWUH FRO
OHJ WXUD 'H H[HPSOX DP Fk LYD
vQ *HUPDQLD FX FDUH QH vVQWKOGQ
VOWRUF vQ 6LELX L GHS Q P DPLQ
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5 7TH DX vQGUXPDW SURIHVRULL V D!
0O (X PL DP GRULW GH OD YkUVWD GI
S8OWHULRU SH SDUFXUVXO DQLLORU GH
GH D IDFH DOWH SURIHVLL 'RDPQHOH SU
GLQ FRDOD JHQHUDO Fkw L FHD GLQ
GHWHUPLQDW V QX UHQXQ OD YLVXO PH

5 'RUH WL FD L FRSLLL WLV XUPH]
0O 'D (VWH FHD PDL QRELO PHVHUL
DMXWD RDPHQLL HVWH PLQXQDW %XFX
VQ WRV LL G SXWHUH GH D PHUJH PDL
SURIHVLH QX v L SRDWH RIHUL DFHVWH
GRUHVF vL YRL VXV LQH FXP YRL SXWH
PHGLFLQD WUHEXLH I FXW GRDU GLQ SD
5 (WL PkQGU GH FRDOD WD"
0 &UHG F FHD PDL EXQ GRYDG F
IDSWXO F L FRSLLL PHL VXQW HOHYL DL DFHVWHL FROL

L QWHUYLX FX WDW O PHX OLULFHVF
5HSRUWHU OLUXQD ODULD OLULF

5HSRUWHU &DUH VXQW SULPHOH DPLQWLUL uL FDUH \
SHWUHFXW vQ uFRDOD "

7DWD $P YHQLW OD uFRDOD WUHFKQG VWUDGD 6SD
OD DFHO PRPHQW vQ DQXO $P IRVW vQWU R FODV
7XGRURLX R SHUVRDQ QHPDLSRPHQLW FDUH QH D
IRUPDW vQ SULPLL SDWUX DQL FX R EOKQGH H
GHRVHELW UL FX R GHGLFDUH PD[LP 1Q FLFOXO GRL
vQ JLPQD]JLX DP DYXW SDUWH GLQ QRX GH R
VOQGUXPDUH QHPDLSRPHQLW GLQ SDUWHD GLULJLQWHL
QRDVWUH G QD 3DYHO SURIHVRDU GH LVWRULH FDUH D
DYXW JUuLM V QH F O X]JHDVF SDuLL SULQWUH WRDWH
PDWHULLOH 0L V QH ILH XQ VSULMLQ vQ WRW FHHD FH
YRLDP $X IRVW DQL H[WUHP GH IUXPRUOL UL FUHG F
SULPD DPLQWLUH OHJDW GH uFRDOD H VHUEDUHD GLQ
FODVD vQWkL vQ FDUH DP S LW FX VILDO vQ JU GLQD
UFROLL LDU XQD GLQWUH FHOH GLQ XUP H SHWUHFHUHEL
|l FXW vQ vDOD GH FODV OD ILQDOXO FODVHL D 9,,, D
XQGHYD OD HWDM FkQG DP VWUkQV WRDWH E QFLOH
XQGHYD vQ VSDWHOH V OLL uL DP SXV PX]JLF OD XQ FDVHYV

5SHSRUWHU &DUH HVWH XQD GLQWUH Q JEKWLLOH FH(
HUD L HOHY vQ uFRDOD "

7DWD IPL DGXF DPLQWH GH R VQWKPSODUH IRDUWH V
9,, D GH OD uFRDOD FKQG FROHJXO PHX GH DWXQFL V
SHQWUX F WUHEXLD GH]JLQIHFWDW FODVD vQ ODERUDW
GHDVXSUD V OLL GH VSRUW 6WkQG YUHR V SW PkQ DFRC
GXODSXUL FKkWH R HSUXEHW VDX FKWH XQ SDKDU %HU]HO
DFHVWRUD DP IRVW FKHPD L FX WR LL OD GLUHF LXQH ul
RELHFWHOH GDU FH H PDL GU JX GLQ WRDW SRYHVWHD
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QH D OXDW DS UDUHD 0L QH D VF SDW GH VDQF LXQL HIS

RELHFWHOH DFDV SHQWUX D FRQWLQXD H[SHULPHQWHOF
D IRVW uL DGHY UDW XQD GLQ SD\
FKLPLD OD PRPHQWXO DFHOD LQ
HISHULPHQWH | FXWH uL FX GLYHI
VROX LL FDUH VHUYHDX GLYHUVEF
VROX LL GH HOLPLQDUHD UXJLQLI
GHWHUJHQ L GLYHUUL

SHSRUWHU 9 PDL DGXFH L D

VOQWKPSO UL VLPSDWLFH GLQ DFHD

7DWD $« R DOW DPLQWLUH V

UFRDOD D IRVW WRW vQ JLPQD]L:

GH PDWHPDWLF GH DWXQFL G QD

9,, b aL D 9,,, b SHQWUX D QH SI

SHQWUX H[DPHQXO GH OD OLFHX DS UHD OD vVQFHSXWXO

VSRUW 0L QH DQXQ D VFXUW F YRP IDFH PDWHPDWLF v

WUDJHGLH OD DFHO PRPHQW GDU XOWHULRU WUHEXLH \

UH]XOWDWH IRDUWH EXQH OD FHOH PDL EXQH OLFHH GLQ

PDWHPDWLF FH QH DX I FXW V ILP IRDUWH SHUIRUPDQ L

SHSRUWHU &kQG DL UHYHQLW vQ FRDOD aL FDUFL

UHYHQLULL"

7DWD $P UHYHQLW vQ UFRDO uL FX DOWH RFED]LL vQ

FKQG DP UHYHQLW FX WLQH vQ SULPD JL D FODVHL SUHJ

FRULGRDUH 0L vQ DFHOHDUL V OL GH FODV FD uL PLQH D

XQ OXFUX FDUH P D PDUFDW HVWH F WRDWH VSD LLOH D

PHOH JuL FDUH OD YUHPHD DFHHD S UHDX H[WUDRUGLQD

VOQWKPSO UL GLQ ILHFDUH ]JL D GHYHQLW SDUF GLQWU R

H PRPHQWXO V VSXQ F DFHDVW UO0FRDO D IRVW UDPS

SULPHOH WUHSWH DOH FXQRDUOUWHULL dL F DLFL DX IRVW
HYROX LHL PHOH vQ WLPS

,(QWHUYLX FX WDW O PHX 2SUL 'DC
2SUL D ODUNXV FODV

iQ FH DQL DL IRVW OD FRDOD
$P IRVW HOHY OD FRDOD QU vQ SHULRDGD

~N o1

5 &DUH D IRVW FHD PDL PLF QRW D WD "
7 &HD PDL PLF QRW D PHD D IRVW QRWD

5 /D FH PDWHULH DL OXDW FHD PDL PLF
QRW

7 ODWHULD OD FDUH DP OXDW QRWD D IRVW
GHVHQ

5 &DUH D IRVW PDWHULD WD SUHIHUDW "
7 ODWHULD PHD SUHIHUDW D IRVW
PDWHPDWLEFD
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5 &DUH D IRVW SURIHVRDUD WD SUHIHUDW "
7 3URIHVRDUD PHD SUHIHUDW D IRVW G QD SURI
*DEULHOD

5 &DUH D IRVW SURIHVRUXO W X SUHIHUDW"™
7 3URIHVRUXO PHX SUHIHUDW D IRVW G QXO SURI 7
OLKDL

5 &H PDWHULH QX v L SO FHD"
7 ODWHULD FDUH QX vPL SO FHD HUD ELRORJLD

5 &H HUD DOWIHO vQ FRDO FkQG HUDL WX HOHY "
7 &kQG HUDP HX OD FRDO GLUHF LXQHD HUD OD L«
VWkQJD vQ FO GLUHD QRX L OD VXEVROXO FO GLULL YHFI

,QWHUYLX FX WDW O PHX 6kQWHD &
5HSRUWHU 3DWULFN 6kQW

5 IQWUH FH DQL DL IUHFYHQWDW FXUVXULOH FROLL

&H MRFXUL Y D L MXFDW vQ SDX]H"
JRWEDO EDVFKHW GH D Y DL DVFXQVHOHD L SULQ

5 &H vQY WRDUH DL DYXW"
7 3H G UD &4DPHOLD 0 LORLX

5 3H FLQH D L DYXW GLULJLQW "
7 3H G QD 6LW]OHU 6DQGD HG IL]LF

5 &DUH DX IRVW PDWHULLOH WDOH SUHIHUDWH"
7 *HRJUDILH L LVWRULH

5 $L SDUWLFLSDW OD ROLPSLDGH"
7 'D OD ROLPSLDGD GH JHRJUDILH ORFXO SH
MXGH L ROLPSLDGD GH LVWRULH

5 &H V D VFKLPEDW OD FRDOD GH OD DEVROYLUH
SkQ DFXP"

7 6XQW PDL PXOWH V OL GH FODV DX IRVW
UHDELOLWDWH FO GLULOH L D IRVW DPHQDMDW JU GLQD

5 0DL S VWUH]L OHJ WXUD FX IR WLL FROHJL GH OD F
7 &X PDMRULWDWHD QX vQV FX XQ QXP U UHVWUkKQV

5 0XO XPHVF SHQWUX WLPSXO DFRUGDW
7

&X SO FHUH
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,LQWHUYLX FX VRUD PHD 3UHV FDQ 7
,DQLQD 3UHV FDQ FOI

5 &DUH D IRVW PDWHULD WD
JLPQD]LX"
7 ODWHULD PHD SUHIHUDW D IRV

5 'H FH"

7 )LILFD D IRVW PDWHULD PHD
SURIHVRDUD PHD D SUHGDW IRDUWH
DFHD PDWHULH

5 &H MRFXUL Y DL MXFDW vQ SI
YKUVWD PHD"
7 1RL QH DP MXFDW A'($ 9 $ , $6.
L A35,16(/($’

5 &H PDWHULL WH DX DMXWDW |
DMXQJL OD OLFHXO GRULW"

7 &HO PDL PXOW P DX DMXWD\
JHUPDQ L URPKQ SHQWUX F GLQ HO

5 &H HUD GLIHULW" 6 DX PDL V
OXFUXUL GH DWXQFL"
7 6 DVFKLPEDW JU GLQD FROLL GDU QX FUHG F PDL

L, QWHUYLX FX WDW O PHX 5R FD *DE
6LOYLD 'UDJRPLUHVFX F

5HSRUWHU IQWUH FH DQL D L IRVW HOHY OD FRDOD
FH DLIRVW HOHY OD DFHDVW FRDO "

7TDWD $P IRVW HOHY vQWUH DQLL L $P PHUV
OD FRDOD ILLQGF vQ FDUWLHUXO 9DVLOH $DURQ QX F
FRDO FX VHF LH JHUPDQ L JHUPDQD HUD OLPED PHD PD'

5 &k L FRSLL HUD L vQ FODV "

7 /ID FRDOD HUDX GRX FODVH GH OLPED JHUPDQ F
FKWH GH FRSLL 'LQ DFHVWH FODVH DX HPLJUDW DWkW
FRSLL vQ *HUPDQLD FX IDPLOLLOH VQFKkW FODVHOH DX IR
R VLQJXU FODV FX GH HOHYL FkQG HUDP vQ FODVD D
D FLQFHD

5 &XP DU WD FXUWHD FROLL" $L IRVW YUHRGDW v
JU GLQD FROLL"
7 &XUWHD FROLL DU WD DSURDSH OD IHO FD DFXP
FO GLUHD QRX L FHD YHFKH HUDX GRL SORSL XULD L
SULQGHDP RFD]LD PHUJHDP V QH MXF P vQ JU GLQD FRO
5 IQY WRULL HUDX VHYHUL"
S5HYLVWD6GERDIRA® +
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7 1QY WRDWUHD QRDVWU HUD GU JX FX QRL GDU
ILFHXO SHGDJRFLF (UDP SULPD HL JHQHUD LH GH HOHYL

5 &H MRFXUL DL MXFD L vQ SDX]H" )
7 -RFXULOH SH FDUH PL OH DPLQWHVF VXQW ADUXQ
MRF OD FDUH QH DUXQFDP XQLL SHVWH DO LL QXPDL E LH

5 &H ERDF QH D L | FXW OD FRDO "

7 2GDW DP DGXV R EXFDW GH ODF QLWURFHOXOR]LI
FROHJ L D GDW IRF vQWU R SDX] FKQG WUHEXLD V VW F
WUHEXLW V GHVFKLGHP WRDWH IHUHVWUHOH

5 0XO XPLP SHQWUQWHUYLX
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*kQGXUL GLQ SDUWHD SURIHVH

2 SDV UH vQ ]JERU
SURI $OEX /XPL

5HFHQW V D VQFKHLDW FHD G
FRQFXUVXOXL RQOLQH A/D QRL F X
FRDOD *LPQD]LDO A2FWDYLDQ *RJD
FROLL QRDVWUH 3RSD $QDVWDVLD
SDUWLFLSDW OD DFHVW FRQFXUV FX
VHF LXQHDXO *RJD + R J]L GLQ YLD D G
V. RFXSH XQ IUXPRV ORF ,, ,DW JkQf
SURI $OEX /XPLQL D

2DPHQLL SUHFXP S V ULOH .WLX
QDVF PRPHQWXO SULPXOXL JERU GHE
SULPXO ]ERU QX HVWH QLFLRGDW
$QDVWDVLD

+DUWD PHQWDO
SURI vQY SULPDU 6]L

IQ WLPS FH SULYHVF HFUDQXO FDOFXODWRUXOXL vQ
DFHVWD UV ULWH GH QX WLX XQGH I U D FHUH SHUPL
P FDU DPEDODMHORU ULVLSLWH vQ MXUXO ORU 3DU GRI
S PkQW $WKkW $P U PDV FX JKkQGXO OD HOH L GH XQGHYI
QXPHVF "&XP IXQF LRQHD] PLQWHD PHD"" V D LYLW vQW!
VDX XUPHOH RDPHQLORU FDUH YRU V v L ODVH DPSUHQW|
FHLODO L" &XP V DU SXWHD QXPL XQ DVWIHO GH WDEORX"
F L DL LPDJLQDW SURSULD YDULDQW D VFHQHL L SRDWtF

$FXP ]JKPEHVF SHQWUX F WLX GHVSUH FH v L YRL
YRUEL 7H SUHJ WH WL GH R F O WRULH vOQWU XQ OF
QHFXQRVFXW LH vQvV SHQWUX D WH EXFXUD GH QRLOH
L HISHULHQ H WH DVLJXUL vQ SULPXO UKQG F YHL DM
DFROR L SHQWUX DVWD ILHFDUH v L YD DOHJH JKLGXO S
R KDuw VDX R DSOLFD LH SH WHOHIRQ L KDLGH L V
LPDIJLQ P F DFHO ORF vQF QHGHVFRSHULW HVWH XQ PX
L QX WLX FXP VH IDFH F PHVDMXO SXEOLFLWDU D DMX
IRDUWH PXOW OXPH DVWIHO VQFKW D GHYHQLW DWUDF L
&H LPDJLQL L DX DS UXW vQ ID D RFKLORU" 6 ILH RDUH
SR] XQ ILOP D FHYD FH DL Y ]XW GHMD VDX R FUHD LH
PLQ LL WDOH" 3R L FKLDU REVHUYD QDWXUD V OEDWLF
DJORPHUD LD XPDQ &H VXQHWH DL DX]JLW" &KkQWHFH
QHFXQRVFXWH GH S V UL YRFL DELD RSWLWH GH XLPLUI
FOD[RDQH L JODVXUL XLHU WRDUH GH VXUHVFLWDUH" 1Q
W X VH QDVF VHQ]D LL HPR LL FDUH SRDUW XQ QXPH DC
VXQW QHQXPLWH VLP L PLURVXUL FH U VFROHVF DPLQWL
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FDUH WH SURYRDF V YH]L GH XQGH SURYLQ 7H ODV V H
OD XQ IRF GH WDE U V VvPS UW LP LPSUHVLL

$L UHYHQLW 0 EXFXU 3ULQWUH IO F ULOH XQGXLWHF
QHU EGDUHD GH D SRYHVWL ILHFDUH L FX JUHX Y GD L L
FXULR]JLWDWH 3ULQWUH QRL HVWH XQ SLFWRU FDUH QH
SURSRU LLORU 8Q ELRORJ DELD UHVSLU GH VQFKQWDUH
FXP H DOF WXLW KDELWDWXO ORU FH ODQ XUL WURILFH
YUHD V YDG SLHWUH SUH LRDVH GH GLPHQVLXQH L FODL
UHVFULH VQWUHDJD LVWRULH D RPHQLULL SHQWUX F D C
FX WR LL VSXQH L SRYHVWHD PXQWHOXL IQV SDU GLIHUL
FXQRVFXW XQ DOW PXQWH

7RW DD L KDUWD QRDVWU PHQWDO HVWH XQLF 7
DOF WXLH WH SURSULXO PRGHO DVXSUD HL 7UDVHHOH Gt
LQIRUPD LLOH SH FDUH OH FDSW P FX DMXWRUXO VLP XUL
IRVW H[SX L GH FRQYLQJHULOH L FXYLQWHOH DORU QR V
HVWH ILOWUXO QRVWUX GHVSUH OXPH HVWH PRGXO SUR!
&X FkW HVWH PDL PDUH FDQWLWDWHD L FDOLWDWHD LQI
UHSHGH DMXQJHP OD GHVWLQD LH 7RW FHHD FH SRW vQ
KDUW

&kQG DP vQ HOHV DFHVW FRQFHSW YLD D PHD D vQFF
GLQ KDUWD PHQWDO QX GLQ VLWXD LD vQ VLQH (UD FD
IHO FD R HFXD LH FX U VSXQV FODU | U HFKLYRF B8QHR
JKQGLP F HD V D PRGLILFDW vVQWUH WLPS L FKW DP F C
OLPLWH DP GHS LW 'DF UH]XOWDWHOH QX VXQW SH ¢
VPERJ LP ( QHYRLH GRDU GH FKWHYD LQJUHGLHQWH SHC
3DUH FD R PDJLH vQ FDUH SXWHP V DOHJHP FH UH]XO)
DMXQJHP 3RDWH VSXQH L F HSXLQ QHUHDOLVW vQV DV
GH]JLQVWDO P SH FHOH FDUH QX QH VXQW GH IRORV GD Y

'DU DGHY UDWD PDJLH D IRVW FkQG V D O VDW OLQ
GHVFRSHULW VHFUHWXO SH FDUH L O vPS UW HVF L L
MXGHFDWD D WHSW ULOH UDQFKLXQD XUD WU GDUHD D
FXULR]LWDWHD ID GH FHO ODOW FDUH OD IHO FD L WL«
GH YLD O D DGXV vQ DFHVW PRPHQW vQ FDUH VLPWH Jk

3H OkQJ OLQL WH DP DIODW FXP vPL SRW DG XJD GF
UHSHGH FX PDL PXOW X XULQ L SO FHUH DFROR XQGH ¢
V. UKG 7UHEXLH GRDU V S HVF SH KDUWD 7% DYkQG FX
vQ HOHJH OXPHD ( YRUED GH WROHUDQ L GH DFFHSW
VQFUHGHUH vQ WLQH SHQWUX F DL UHVXUVHOH LQWHULR
F vQ ILQDO WR L SULYLP DFHOHD L YLRUHOH 1035(81
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& 835,16

'"(635( 5(9,67 SURI 6DQGD " LDQ «««&&«KKKK KKK KKK KK

2

6&5,62%$5( 3(1758 ),(&$BLDQFD %DEH S ULQWH

35(=(17$5($ &/$6(/25 35(* 7,72%$5(

X

X
X
X
X

&ODVD SUHJ WLWRDUH $
&ODVD SUHJ WLWRDUH %
&ODVD SUHJ WLWRDUH &
&ODVD SUHJ WLWRDUH '
&ODVD SUHJ>WLWRDUH (

35(=(17%$5(% &/%$6(/25 b 9,,, D

X
X
X

&ODVD D 9,,, D $
&ODVD D 9,,, D %
&ODVD D 9,,, D &

(/(9, &8 &$5( 1( 0&1'5,0

X

X
X

x

X WX X x X X

/D FH P D DMXWDW FRQFUHW vQ YLD ILHFDUH OXFlI
/XSX IRVW HOHY D FRDOLL

JLFHX YV FRDO JLLPQD]LDO $OLVVD 7LOLKRL SH
5DUH *LXUFD FODVD D ,; D /LFHXO 7HRUHWLF 2&R
6LJKHD FODVD D 9,, D &

2DQD &KLFHD L 7DQLD 3UHVDFDQ FOV D ,; D # I
YRQ %UXNHQWKDO"~ 7HRGRUD 3UHGD L 6DUD )DUFD
1IDWLRQDO "*KHRJKH /D] U° 5HSRUWHU 7HRGRUD 6W
$JDILX OLUXQD FODVD D 9,, D & 5HSRUWHU 'DPLDC
JORUHD 3DWULFN FODVD D 9,, D & 5HSRUWHU 'DPL
(X vQ OXPHD FDLORU &KkQGHD 6LPLQD ODULD FO T
6LPRQD

$OH[LD 9LMROL FODVD D 9,, D & 5HSRUWHU 'DPLEL
%DOHWXO SDVLXQHD PHD 1L ,RDQD FODVD D 9,
6LPRQD

3DVLXQHD PHD PX]LFD 'DPLDQ $OH[DQGUD &ODVD L
9LD D PHD GH MXF WRU GH DK )ORUHVFX /IXFLDQ (F
*UDPD 6LPRQD

,QWHUYLX FX HFKLSD GH YROHL ELH L D FROLL QR
$QGUHL XQ FDPSLRQ SURI vQY SULPDU &UH X &UI
7HQLVXO SDVLXQHD PHD VQGUXP WRU SURI 1LFRC
'H OD Q ]GU YDQ OD FDPSLRQ

.DUWLQJIXO * FXUDM L VQFUHGHUH ODUWL ,XVWLQ
52,(&7( , $&7,9,7 , ','$&7,&(

352,(&78/ (5$60986,5 6,*18URI ,O0HDQD 3RSD FRRUGR!

DO HOHYLORU «««&«& KKK KK KKK KKK KL KKK KL KKK KL KKK

(UDVPXV XQ SURLHFW GH VXIOHW 6W QLOD ODULD 7
$OH[LD 8UVX 0 G OLQD vQGUXP WRU SURI ,0OHDQD
)$,5 /,)( + XQ SURLHFW (UDVPXV 30XV SURI vQY SU
FRRUGRQDWRU SURLHFW «««&««& &KL KKK KL L LKL KK LKL K
352,(&78/ ,17(51%$ ,21%$/ (7:,11,1* A$57,67, & QEBUIXP WR
SURI 6DQGD " LDQ ««&&&«KKKKKLKKK KKK

352,(&78/ ('8&$ 218/ A*HR = 6 / , 07 &21&8568/ 5(*,2]!
,17(5',6&,3/,1%$5 vQGUXP WRU SURI 3RSD ,OHDQD ««
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x

X X X X X X X X

X X X X X X x X X X X X x X X X X x X x X x X

2VFDU DUSHOH KRLQDU SURI vQY SULPDU $QDPD!I

QUDQFHD « « «« & &« &KL KKK K KL LKLL LKL L KKK «
SURLHFWXO "$OELQHOH SULHWHQHOH QRDVWUH «««
]PSUHXQ IDFHP R OXPH PDL EXQ « SURI vQY SULPI
UFRDOD PHD I U YLROHQ SURIHVRU FRQVLOLHU F
=LXD /LPELORU (XURSHQH SURI &DPHOLD 1HJUX «««
6FKLPE ULOH FOLPDWLFH 6 SW PKkQD (GXFD LHL *OR
-RFXUL I U YkUVW SURI &DPHOLD 1HJUX ««&«KKK K
&OXEXO GH OHFWXU SURI vQY SULPDU &LRYLF ,L
S3URIHVRU SHQWUX R RU OD JUXSD EXIQL HORU QRU
IDPLOLH DQ FRODU SURIHVRU vQY PkQW S
1(5( 7$/(17(

6H\UDQ 6DUD ODUFX FODVD D 9,,, D $

S3ULPD QLQVRDUH $QGUHHD 'DQGH FODVD D 9, D
$UWD 7HRGRUD ODULD 6W QLO FODVD D 9,, D &
'LPLQHD D GHYUHPH 7HRGRUD ODULD 6W QLO FOD\
2 PHWDIRU D YLH LL 7HRGRUD ODULD 6W QLO FOD
SURPLVLXQL 7HRGRUD ODULD 6W QLO FODVD D 9,,
*HQH]D SURIH LHL $OH[DQGUX 'UDJRPLU FODVD D 9
6SLULW FRQ WLHQW $OH[DQGUX 'UDJRPLU FODVD [
6WDUH GH YHJKH $OH[DQGUX 'UDJRPLU FODVD D 9,
/ILYDGD GLQ YLV 3RSD $QDVWDVLD *HRUJLDQD FOD!'
/IXPHD SULQ RFKL GH FRSDF 7HRGRUD ODULD 6W QL
$FDV %LDQFD 0ODQGDQ FODVD D 9,, D &

9LD D vQ GRX DQRWLPSXUL 7LPHHD 7DWX FODVD D
'RU GH WLQH 3RSD $QDVWDVLD *HRUJLDQD FODVD
S$VEXOW LLQLPD 3URFD ,OLQFD ODLD FODVD D 9,
,DUW P S3URFD ,OLQFD ODLD FODVD D 9, D'
(GXFDWRULORU PHL )XUGXL 'HERUDK OLULDP FODYV
7TRWXO HV DL YRLQ 3URFD ,OLQFD FODVD D 9, D
$PLQWLUL GHVSUH R ]kQ SURFD ,OLQFD ODLD FOD\
=LOH GH YDFDQ /I DULVD 6WDQHD FODVD D 9, D'
%HVXFK DXV GHP :HOWDOO 3DWULFN 6kQWHD ,9 %
(LQH 5HLVH LQV :HOWDOO 2SUL D ODUNXV 'DQLHO ,
'‘DQGH $QGUHHD + R WkQ U VWHD D PX]JLFLL IRON &

X ODUFX 'DOLD ODULD + R SDVLRQDW D FODSHORU SU
u7,,1 (

X 2 FOLS GLQ LVWRULD FDOFXODWRUXOXL 5XLX 'DUL
x IDPSD YXOFDQLF $QD ODULD =ODW FODVD D 9,,, D

''LDQ

Xx 3HQGXOXL OXL OD[ZHOO $QWRQLD 6LPLRQHVFX FOL

9,, D$ VOQGUXP WRU SURI 6DQGD " LDQ ««&&«&KKKK

Xx &XORULOH PDIJLFH 6DUD &RUWRMDQ FODVD D 9, D

X

'"HVSUH &KDW*37 (GXDUG *OLJRUHD FODVD D 9,, D ¢

x SBRUWRFDOH FDXGDWH % MDQ 'DULXV FODVD D 9, D

' LDQ LCEE COE GO (R AR R COR SO SO (AR (R CER GO (O (O AR GO (O (O (O G G GO GO (O (O (R (R (O (¢

x $QRPDOLD DSHL 6W QLO 7HRGRUD FODVD D 9,, D &

X

' LDQ LCER (O COR CER CER CER COR (O (AR (R GO CER GO (O (O COR R COR (O (O (O (R (¢ L KKKKL

%LOX H PDJLFH )XUGXL 'HERUDK FODVD D 9,, D & v
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7,03 /,%(5

X X s % X X X X X X X x X X

X

,D VLPERO URPKQHVF 9DWU 'DULD ,RDQD FODVD D
%RRNV DQG SRHWU\ DQ HVFDSH IURP UHDOLW\ %)\ ¢
7TDE U FX VXIOHW ,HQFLX 7XGRU $QGUHL FODVD D
8OWLPD WDE U GH VFKL OLULFHVFX OLUXQD FODVL
7DE UD GH VFKL GLQ FODVD D ,9 D &RVPD WHIDQ F
2 WDE U GH VFKL PLQXQDW $QD ,ULQD ODUH FOD
2 WbeE U PDL DSDUWH 3RSD 6DUD ODULD FODVD D ,
OXQWHOH YU MLW ODUD (OHQD 6 FHOHDQX FODV D
7DE UD GH VFKL 3 OWLQL ODUD (OHQD 6 FHOHDQX
OLEQXQDWD WDE U GH VFKL 3UHV FDQ ,DQLQD 0D\D
$PLQWLUL GLQ 7DE UD GH 6FKL ,RDQD ORVFX FODV
7DE UD GH VFKL ,DQLV &DSRQL FODVD D ,9 D %
6FKLODJHU * WHZHJIXQJ 6SD% XQG IULVFKH /XIW
SULHWHQLD L LXELUHD YDORUL SHQWUX YLD 7THR
SURI &DUPHQ 3RS

=LXD RQRPDVWLF SURI &DUPHQ 3RS

61kQWD ODUH OXFHQL $QDVWDVLD $QDVWDVLD &DC
&DUPHQ 3RS

3LOGD YL HL GH YLH L D PO GL HORU SURI &DUPHC
&LQH HVWH 'XPQH]HX" $0OLQD &U FLXQ FODVD 9,, '
3RS

,17(59,85),

'H YRUE FX GRDPQD SURIHVRDU 9XOSD 'HQL]D UH:
$ vVQGUXP WRU SURI &UH XOH WHDQX 'DQLHOD
,QWHUYLX FX GRDPQD SURIHVRDU GH URPKQ 1LFXC
$OH[DQGUD L 6W QLO 7HRGRUD vQGUXP WRU SURI
,QWHUYLX FX GRDPQD SURIHVRDU GH IL]JLF O0ODULD
$OH[DQGUD L 6W QLO 7HRGRUD VvQGUXP WRU SURI
,QWHUYLX FX GRDPQD SURIHVRDU GH FKLPLH )ORD
L6W QLO 7HRGRUD vQGUXP WRU SURI &UH XOH W
,QWHUYLX FX GRDPQD SURIHVRDU GH VSRUW /RPQ
L 6W QLO 7HRGRUD vQGUXP WRU SURI &UH XOH
,QWHUYLX FX R IRVW HOHY D FROLL ORJD &DPHOL
FODVD D 9 D $ vQGUXP WRU SURI *UDPD 6LPRQD ««
,QWHUYLX FX BURFD ,OLQFD FODVD D 9, D' 9ROXQV
SULPDU &UH X CQULOQHOD «««&&«&KKKLKLLKLKLLL KKK K
,QWHUYLX FX PDPD PHD 'REULO /DXUD UHSRUWHU
VQGUXP WRU SURI vQY SULPDU &LRYLF ,ULQD «««:
,QWHUYLX FX WDW O PHX 5DQIX /XFLDQ UHSRUWHU
VOQGUXP WRU SURI vQY 3ULPDU Q9UDQFHD ODQXHOD
OkQGU GH FRDOD HL ,QWHUYLX FX PDPD GU ORV
1HXURORJLH 6SLWDOXO &OLQLF -XGH HDQ GH 8UJHC
FODVD D , 9D % vQGUXP WRU SURI vQY 3ULPDU 9U
,QWHUYLX FX WDW O PHX OLULFHVFX 'DQ UHSRUWHF
% vQGUXP WRU SURI vQY 3ULPDU 9UDQFHD O0DQXF
,QWHUYLX FX WDW O PHX 2SUL 'DQLHO UHSRUWHL
VOQGUXP WRU SURI vQY 3ULPDU Q9UDQFHD ODQXHOD
,QWHUYLX FX WDW O PHX 6kQWHD &RVPLQ UHSRUW
VOQGUXP WRU SURI vQY 3ULPDU Q9UDQFHD ODQXHOD
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x ,QWHUYLX FX VRUD PHD 3UHV FDQ 7DQLD UHSRUWH
VQGUXP WRU SURI vQY 3ULPDU 9UDQFHD ODQXHOD

x ,QWHUYLX FX WDW O PHX 5R FD *DEULHO UHSRUWH
VQGUXP WRU SURI vQY 3ULPDU 9UDQFHD ODQXHOD

*E1'85, ',1 3%$57(% 352)(625,/25

x 2 SDV UH vQ JERU SURI $OEX /XPLQL D «««««««««

x +DUWD PHQWDO SURI vQY SULPDU 6]LOYLD &RVWEH
3267 ,7 85,/( 5(9,6¢(, ««&«KKKLKKKK KKK K « «

0XO XPLP WXWXURU FHORU FDUH QH DX VSULMLQLW v
IQWUHDJD U VSXQGHUH SHQWUX RSLQLLOH H[SULPDW
DUWLFROHORU

&2/(&7,98/ '( 5('$& ,(

3URI 6DQGD ' LDQ FRRUGRQDWRUXO UHYLVWHL

3 ULQWH %LDQFD %DEH

6HF LXQHD "3UH]HQWDUHD FODVHORU SUHJ WLWRDUH
L SURI (OHQD 6 OL WHDQ

6HF LXQHD 3(OHYL FX FDUH QH PKkQGULP" + SURI 'DQD
6HF LXQHD 33URLHFWH UL DFWLYLW L HGXFDWLYH  #* S
6HF LXQHD 37LQHUH WDOHQWH  * SURI $QJHOD ORJD
$OEX SURI 6LPRQD *UDPD SURI $QD 5L]HVFEX

6HF LXQHD 30WLLQ H” + SURI 6DQGD ' LDQ

6HF LXQHD 37LPS OLEHU  + SURI 1DGLD 3RSD (L SURI
6HF LXQHD 3, QWHUYLXUL  + SURI ODQXHOD 9UDQFHD

6HF LXQHD 3*kQGXUL GLQ SDUWHD SURIHVRULORU  + S
6HF LXQHD A9R[ 3RSXOL" + SURI &ULQD &UH X L SURI
9DWU 'DULD FODVD D 9,, D $

6W QLO 7HRGRUD FODVD D 9,, D &

6LJKHD $QGUD FODVD D 9,, D &

'DPLDQ $OH[DQGUD FODVD D 9,, D &

OLULFHVFX OLUXQD FODVD D ,9 D %

ODUD ORJD 'DYLG ORJD FODVD D 9 D $

'REULO 'DULD FODVD D ,,, D %

,RDQD ORVFX HOHY FODVD D ,9 D %

2SUL D ODUNXV FODVD D ,9 D %

3DWULFN 6kQWHD FODVD D ,9 D %

,DQLQD 3UHV FDQ FODVD D ,9 D %

6LOYLD 'UDJRPLUHVFX FODVD D ,9 D %

THKQRUHGDFWDUH SURI &ULQD &UH X
'HVHQH FRSHUW HOHYLL UFROLL QRDVWUH VvQGUXP V

S5SHYLVWD UFRODU 63%$57%$&86 1U
,661
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