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DRAGII NOSTRI CITITORI,

SHQWUX F DFHVW QXP U DO UHYLVWHL DSDUH VSUH
IHVWLYLW LORU GH WRW IHOXO P DGUHVH] YRX W XW XL
YDFDQ ELQHPHULWDW GDU PDL DOHV DEVROYHQ LORU
FRDOD QRDVWU GH OD FROHJL L GH OD SURIHVRUL

: &UHG F PXO L GLQWUH YRL DL FLW
FXUDMRV GHYHQLW FHOHEUX DO XQHL
HI GH SURPR LH GHFL XQ FRSLO FDUH
ID D GDVF OLORU L D S ULQ LORU F FR
VXSHUILFLDO L LSRFULW LF QX L D
D WHSWD F D IRVW REOLJDW V L VWE
LV VHFRQIRUPH]IH XQRU UHJXOL L ULJ

'UDJLL PHL Y VSXQ FX EOkQGH H
GRPQL RDU QX D vQ HOHV F UROXO FR
VO ELFLXQL HVWH DOWXO L DQXPH V \
FXQRD WHUH L SH OkQJ WLLQ vL
VWUXFWXUKkQGX OH JKQGLUHD 7TRDWH
GRPQL RDUD DFX]kQG VLVWHPXO GH vQY
OH FO GH WL VLQJXU SH IXQGD LD SXV
HGXFD LRQDO GLQ OXPH QX WH SRDW
VXSHUILFLDO GDF DVWD L L GRUH WL £ |
DOHJL YDORULOH OD FDUH WH UDSRUWE
SHQWUX YLD D WD 78 WLL FHO PDL ELQ
L VH RIHU SHQWUX D L FRQWXUD FHHD
' L FXP v L GRUH WL V WH GH]JYRO L
- 4 3H WR L FRDOD QH D vQY DW V QF
0OXQWHDQ (OL]D PXo VW H QLPLF U X vQ DVWD SHQWUX

3DVVLIORUD LQVWLWX LH FLYLOL]DW FX UHJXOL FC
PDQLIHVWD SHUVRQDOLWDUHD vQ RULFH

vQ DIDUD HL
‘'UbJL DEVROYHQ L Y GRUHVF PXOW VXFFHV LQW
OXSWD L L PXQFL L SHQWUX FD DFHVWD V VH vPSOLQHDYV
FOGLLY SHUVRQDOLWDWHD SH YDORUL PRUDOH FDUH Y
DOHJH L 6,1*85, L SH ED]JH WLLQ LILFH VROLGH SH FDUH Y

TXWXURU YDFDQ SO FXW

'LUHFWRU SURI *DEU
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DESPRE REVISTA

&D vQ ILHFDUH GEB8 YAQWDP &S DWIHDFEXWXUL GH RDPHQL
QRDVWUH (OHYL S ULQ L SURIHVRUL SHUVRQDO DX[LOLD
SURLHFW OXFUX GH FDUH VXQWHP IRDUWH VQFkQWD L 6
VFULVXO JKkQGLUHD FULWLF FRODERUDUHD vVQWUH HOHYL

$ D FXP Y DP REL QXLW YH L J VL vQ SDJLQLOH HL DU
SHQWUX HOHYL EXP DU IL VSRUW WLLQ WHKQRORJLH C
OD GHEXWXO OLWHUDU DO HOHYLORU FROLL FLWLQG SR
FKWHYD LQWHUYLXUL FX SURIHVRUL HOHYL VDX DOWH SH
DG XJkQG YDORDUH YL]XDO L FUHDWLYLWDWH UHYLVWHL
FDGUXO RUHORU GH ILJLF UHOLJLH DUWH HWF

FRDOD QRDVWU HVWH LPSOLFDW vQ QXPHURDVH ¢
VLIXUDQ YH L DIOD LQIRUPD LL LQHGLWH

5HYLVWD FRODU 6SDUWDFXV D GHYHQLW R WUDGL Lt
RIHULQG R SODWIRUP SHQWUX H[SULPDUHD FUHDWLYLW
FRRUGRQDWRU DO UHYLVWHL DP IRVW PKkQGU V Y G FKW ¢
IRVW vQ DERUGDUHD DFHVWXL SURLHFW B5HYLVWD HVWH R
IHULFLW V VvL VXV LQ vQ DFHVW GHPHUV

SURI &UH X &ULQHOD FRRU

'‘RQGHD 90DGLDQD D 9,,, D %
7TDEO GH DK
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GANDURI DIN PARTEA PROFESORILOR

~ *1'85, 3(1758 35( &2/$5,
A3$6 &8 3$6 635( 9,3 $ '( &2/$5"

SURI vQY SUH FRODU %

&X UXFV FHOHOH vQ VSDWH FKWHYD JHFL GH SLWLFL V
SRDUWD PDUH D FROLL SLHU]JKQGX VH XQHRUL VQWUH DOW

2SWVSUH]JHFH GLQWUH DFH WLD VX
%XIQL HORU JUXSD FRPELQDW GH JU
JHUPDQOHQJUXBEH EXIQL H PLFL IHWL
VQWKPSLQ PLFX LL SUH FRODUL FKLDU
FDUH vQ ILHFDUH GLPLQHD UKkQG SH
8QLL VQVR LL GH S ULQL DO LL GHM
GHMARSA L PDUL

/ Wi . &X DMXWRU VDX | U FHL PLFL V
KWWSV GH GUHDPVWLPH FRPOL]HQ]IUHLQ\R%NIR}VEJUGLH H@MHFKFORODU /D LQWUDUHD
P& S GRKHQXQE MXQIH LPDIH ""EX VQFUHGHUH vQ OXPHD ORU OXPHLEL
PRGXO vQ FDUH GRUHVF V YRORVSIRLLFDXW HGLDOXWDY LUGH
SDUWHQHUL GH MRDF /DFULPLOH DX IRVW XLWDWH GHMD
L FOGXU OD JUGL L F FRQIRUP RUDUXOXL vQY DW S
DFWLYLW L FX FKQWHF L MRF *+ QH MXF P GLQ QRX L DSRL

*U GLQL D OH RIHU FRSLLORU RFD]JLD GH D L GH]YR(
FRQVWUXLHVF UHOD LL FX DO L FRSLL L vQYD V FUHDVF
H[SULPH HPR LLOH V JHVWLRQH]H VLWXD LLOH GH FUL]
EDJHOH U EG ULL GH D L DVFEXOWD SH FHL GLQ MXU L FHO
FDUH PHUJ vQ FROHFWLYLWDWH v L JHVWLRQHD] PXOW PD
HPR LLOH DOWRU FRSEL vQYD 0L vQ HOHJ A o

DVWIHO EXP V UHDE & GLIHULWH
VLWXD LL ’“LE’N@RU?P S

IQWUH FHL RSWVS{{UH]HFH PLWEWH
YKUVWH FXSULQVH vQWUH WUH
RSW SUH FRODUL VH SUHJ WHYV
V S HDVF vQ QRXD HWDS y ,
YLD D GH FRODU *UXSD DUH vL s
SUHJ WH WH SH SUH FRODULK SHQO
GH HOHY SHQWUX D SXWHD IDEH/ ID
VXFFHV VWDWXWXOXL GH PLF FRODU
JUXSD PDUH vQYD FLIUHOH SkQ OD ]
VH IDPLOLDUL]JHD] FX OLWHUHOH
GLQWUH HL FKLDU VXQW GRU
ODMRULWDWHD DX DSURDSH WRDWH
GHSULQGHULOH IRUPDWH SHQWUX D IDFH ID
FHULQ HORU FRODUH &X WRDWH DFHHVWHD QX HVWH FHC
L FX R PDUH FXULR]JLWDWH FHL PLFL GRYHGHVF JL GH ]L
YLLWRUXOXL HOHY PDL DSRL VWXGHQW
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$SURDSH vQ ILHFDUH DQ SUH FRODULL GH OD VHF LD .
L DVLIJXUD XQ ORF vQWU R FODV FX SUHGDUH vQ OLPED J
FROLOH GLQ MXGH XO 6LELX HVWH PDL PLF GHFKkW VROLFL

/ID ILQDOXO JUXSHL PDUL FRSLLL WLX GHMD V GHVHQ
oLPELL JHUPDQH VH GHVFXUF V GHVFULH R LPDJLQH v
YRFDEXODUXOXL L H[SULPDUHD FXUVLY vQ SURSR]JL LL

3ULQ MRF L H[HUFL LX vVQFHUF P FD VWUHVXO SULPXO>
L DFH wWLD V QX VH VLPW SUHVD L &RQWHD] IRDUWH PX¢
VH wubDQVPLW DFHDVW DQ[LHWDWH GH D H XD VX QX

W

‘'ubJLL PHL FRSLOD.L GH JUXS PDUH Y GRUHVF V VvQF
Y IDFHOL QRL SULHWHQL V PHUJHOL OD .FRDO FX VvQF
FXQR.WLQOH V Y LPSOLFDOL vQ DFWLYLW OL LQWHUHVDOQ\
HWDS D YLHOLL YLDOD GH .FRODU

688&&(6 /$ -&2%$/
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,1,0$ 25*$1,=$725,& , =A0%(7( 0$7,1%/(

&RQVWDQWLQHVFX $QGD /
BHFUHWDUL

IQ RULFH FRDO VHFUHWDULDWXO HVWH ORFXO XQ
GRFXPHQWHOH v L J VHVF ORFXO XQGH S ULQ LL VH vQWkO
=LXD OD VHFUHWDULDW vQFHSH GHYUHPH GH RELFHL
FD RULFH SUREOHP V SDU PDL PLF &X DIJHQGH VvQF UI
SHUVRQDOXO GH OD VHFUHWDULDW DUH DELOLW L GH VX<
FHUHUL SHVWH FHUHUL FD L FXP DP DVLVWD OD XQ VSH
SUREOHP UH]JROYDW VXQW GRYDGD F DFH WL RDPHQL VXC
(OHYLL VXQW DGHVHD FOLHQ L ILGHOL DL VHFUHWDUL
DYL]H SLHUGXWH VDX FHUHUL GH DGHYHULQ H SHQWUX DFYV
3 ULQ LL XQHRUL VWUHVD L L JU EL L J VHVF vQ VHF
H YRUED GH vQVFULHUH OD FRDO VDX GH FODULILFDUHL
DVFXOWH L V DMXWH
IQ FRQFOX]LH VHFUHWDULDWXO FROLL HVWH PDL PXOW G
GHGLFDUH $FHVW VSD LX HVWH FX DGHY UDW PRWRUXO FDI

7,& 7%&

%DEH 7LQFD %L
SHSUH]HQWDQW S

L SDUF D YUHD FD WLPSXO
RGLKQHDVF 'HL vL WLX IRDUWH
QLFL FXP V SRYHVWHVF SX LQ F»
DOHDUJ VQFKkW ] X GDF DSXF V \
SLF FX DWKW PDL SX LQ V O SULQ

2DUH FH FXORDUH DUH" &XP
FKkQG VPL WU LH WH PRPHQWHOH 2
VDX SRDWH FKLDU L FH P VXS L
QLFLRGDW U JD]"

0 DP KRW UkW 1IPL YRL SXOQ
DGLGD LL L YRL DOHUJD GXS HO
V. vL VSXQ L D YUHD V VvPL SRY
9UHDX V QH FXQRD WHP PDL ELQH
F QX vL G VHDPD HO HVWH L D
VXQW DO OXL

$OHUJ DOHUJ FX EXFXULH 10Q
WRW PDL PDUH L DVWD SDUF IDF]
SLHSW 1X P RSUHVF YUHDX V SU

iQ IXJD PHD ] UHVF OXFUXUL
UkG DOWHOH P vVQWULVWHD] 1X
PDL ELQH SHQWUX F V DU SXWHD
VODLQWH] FX DWKW VH VQYKUWH

" VXQW WRW PDL DSURDSH GH HO 9
-XQJ 6HOLQD D 9 Bx¥ Vv VW P SX LQ L QRL GH SRY
)DOD OLQLLORU FRORUD¥YRHyXO HVWH FRORUDW GDU
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FXORDUH OXFUXULOH DX JXVW GH QHJXVW PLURDVH SDUTF
$GLGD LL V DX UXSW GH OD DWKkWD DOHUJDW $P RERVLW I
PL DU SO FHD V QH VQWRDUFHP vQDSRL VvQDSRL DFDV vQ

7LPSX0O QX VW QLFLRGDW vQ ORF GDU GDF VXQWHP
QRL PHUHX QH RSWH WH V QX XLW P V ILP OLEHUL L V
DMXQJH OD R GHVWLQD LH L XLW P VH QH EXFXU P GH F O

1XPHOH PHX HVWH %LIDW L DP DOHUJDW GH PkQ FX
DOHUJDW DP XLWDW FHO PDL LPSRUWDQW OXFUX $P XLWD
$P XLWDW FH P IDFH V ]kPEHVF

$DF Y UHFRPDQG FKkQG VLP LLF WLPSXO WUHFH S
V L RSWL L FLQH VXQWH L L FH LXEL L FH PDL PXOW OD Y

&X GUDJ
%LIDW

3RS 6DUD D 9 D %
-RFXO OLQLLORU
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PREZENTAREA CLASELOR PREGATITOARE

&ODVD 3UHJ WLWRDUH $

SURI vQY SULPDU +DQ

6XQWHP 3&0DVD OLFNH\ L OLQQLH ORXVH  6XQWHP
ELHL WRL KDUQLFL L YHVHOL 1H SODFH PXOW V (
LQWHUHVDQWH )LHFDUH ]JL HVYWH R DYHQWXU SHQWUX QRL
GUXP

&5( 7(0 , 119 0 1035(81

/8&$ 7(2'25%$ ),/,3 $1$67%$6,$ '$9,' 0$5,$ 0,581$ '(O
0$5$ $1721,% %5,$1$ 3%$75,& /$5% 3$8/ 1%$',$ 9/$',0,5 $I
=(12 $/(;$1'58 12%$+ /8&$ 5%$1,$ =,$1

6XQWHP KDUQLFL .L SULFHSXOL

,DW FKWHYD GLQWUH DFWLYLW LOH QRDVWUH
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% + &O0ODVD 3LC

&ODVD 3UHJ WLWRDUH
SURI vQY SULPDU 9UDQF

$FH WLD VXQWHP QRL SLQJXLQLL FODVHL SUHJ WLWREL
ODQXHOD 9UDQFHD )DFHP SDUWH GLQ VHF LD JHUPDQ D
PXOW GUDJ OD FRDO SRDWH Y DL VQWUHEDW FH QH SO

FKWHYD JkQGXUL GH DOH FROHJLORU QR WUL

'"HYHQLP PD
GH WHS L

WLF L

IXFU P OD PDWH
vQY P V VFULHP

1H MXF P vPS
QH IDFHP SULH

| HP DFWLYXW L F
PHQL GLQ \DIDU
FROLL QRDVWUH

,XELFRDOD DQ
6 SW PkQD
9HUGH

6 UE WRULF
JLOHOH GH
VPSUHXQ

18QH SODFH kQG

SDUWLFLS
FROHJLL QR WYL VH PD

PXOWH DF

)DFHP PXOWH
VPSUHXQ

MXF P FX\PXOW

DJ vQ FXUWHD L

1H SODF FDOF
%%KHJGLQD FROLL

LV QH H[SX
OXFL

YRUEH)
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&ODVD SUHJ WLWRDUH '’
(PROLLOH SXUH DOH SULPXOXL DQ .FROL

vQY WRDUH 7 QDVH $QJ

&LULSLWXO S VI

DGLHUHD X RDU D YK

SDUF GDQVD FX IUXQ]H

FRSDFLORU L UD]JHOH

VRDUHOXL FDUH PkQJKL

VPEU FDW vQWU R KDLQ

GLQ IUXQJHOH PXOWLF

FDGUXO IHHULF DO I

WRDPQD &XUWHD FROL

HOHYL XQLL PDL PDUL

PLFL 'RX JHFL L XQX ¢

FDUH HUDX IRUPD L GLQ XQVSUH]HFH IHWH ODULD 6RILD

,JDEHOD (YD (OHQD L $ELJDLO L JHFH ELH L B6HEDVWL

JUXQ]XF ODWHL $QGUHL 'DYLG %LFD 'DYLG )DELDQ D
FXQRDVF QRXD ORU GRDPQ vQY WRDUH

$FH WLD VPSUHXQ  FX

vQY WRDUH DX SDUEFXUV W

PLQXQDWH DOH W UKPXOXL F

vQY kQG V VFULH QXPHUH L

VF GHUL GDU L GUXPXO IU

W UKPXO OLPELL URPKQH X

vQY DW V VFULH OLWHUHOH

FLWHDVF RULFH PLQXQDW S|

(OHYLL VPSUHXQ F X

vQY WRDUH DX V UE WRULW

5RPKQLHL UHFLWKQG R SRH]I

L ILLQG VPEU FD L vQ SRUW X (

IQ OXQD GHFHPEULH DX DYXW R VHUEDUH GH &U FLXQ I

HOHYLORU VH SXWHD VLP L vQ FODV vQ PRPHQWXO vQ FDL

iIQ 6 SW PkQD 9HUGH PLFLL FRODUL DX YL]LWDW OXPF

DYXW DQVD V YDG RDPHQLL FDUH SXUWDX FX PkQGULH

PLQXQDW FkQG DX DYXW "&DUQDYDOXO FRVWXPHORU GLQ F

)LQDOXO DYHQWXULL FXQRD WHULL D IRVW UHDOL]DW S

HPR LL vQ JODV SRH]LLOH ORU
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8Q HOHI Q HO VH OHJ QD vQ &ODVD 33U}
SURI vQY SULPDU OROGRYDQ 2¢

& O WRULD QRDVWU VPSUHXQ
OXQD VHSWHPEULH OD VQFHSXW
FKQG QH DP VOQWKOQLW SHQW!
vVQY WRDUH $P FXQRVFXW QRXD (
DP SULPLW QRXD LGHQWLWDWH 1|
FODVHL &3 ( GHQXPLW &ODVD (Ol
V QH VPSULHWHQLP VOQWUH QRL
1RL VXQWHP IHWH L
7HRGRUD (OL]D $QDVWDVLD 5DC
6RILD /XL]D (OL]D UHVSHFWLY 9
,DQLV 3DYHO 6LPRQ &H]DU 5DX
5DGX 'DYLG ,RQX
'RDPQD vQY WRDUH VH
QXPH WH OROGRYDQ
20LPSLD &DVDQGUD
IPSUHXQ IRUP P HFKLSD FDUH v L SURSXQH V GHVF
WDLQHOH OLWHUHORU DOH FLIUHORU SUHFXP WLP GLQW
FRSLL F YHQLP OD FRDO 3V QY P FD V FLWLP V VF
VRFRWLP V QY PV QH SXUW P SH S ULQ LV L EXFXU P’
1H GRULP
V. QH VLP LP FD R HFKLS
V vQY P PXOWH OXFXUL QRL
V IDFHP DQDORJLL VQWUH QR LXQLOH vQY DWH
VD QH DMXW P vQWUH QRL
$YHP SDUWH GH GLIHULWH DFWLYLW L FDUH VSULMLC
QRDVWU VRFLR HPR LRQDO L FRQWULEXLH OD GH]YROWD
DMXWD V QH DGDSW P PDL ELQH OD QRXO QRVWUX VWDW X\
,DW FKWHYD GLQWUH DFWLYLW LOH GH VIF KOOV ELOGH |
FHO GLQWKL FDLHW DX[LOLDU SH FDUH DPUHX LW V O SDUF
6 SW PkQD 9HUGH D FRQWLQXDW DYHQWXULOH QRDVWU

$ WHSW P QHU EG WRUL QRL SXQFWH GH DWLQV vQ SDlI
QRLOH SHUVSHFWLYH FDUH QH D WHDSW SHQWUX DQXO F

% ,1( $/, 9(1,7 I$ -&2%/$
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PREZENTAREA CLASELOR A VIII-A

GLULJLQWH SURI 'LDQ $OH[DQGUL

's R
N—r7—

$ VRVLW ]JLXD vQ FDUH VQFKHLHP R HWDS IUXPRDV
VQFUHGHUH L WLP F GHLR X VH VQFKLGH PXOWH DOV
F O WRULH LQL LDWLF SOLQ GH vQY WXUL GH DYHQWXU
V PHUJHP PDL GHSDUWH

1H DPLQWLP FX GUDJ GH FODVD SUHJ WLWRDUH FkQG
'"HVWLQXO QRVWUX D GHYHQLW FRPXQ IPSUHXQ DP vQY
LXELP LV YLV P FKLDU GDF DP | FXW PXOWH Q JEKWLL Gt}

'LQ FXULR L L QHDVWKPS UDL I U V WLP FkQG DP
LQWHOLJHQ L L VSHU P QRL PDL PDWXUL SUHJ WL L SH
vOQY DW F OXFUXULOH SUH LRDVH QX VXQW PDWHULDOH |
IDF SDUWH GLQ QRL L SH FDUH QX QL OH SRDWH OXD QLPH

iQ FODVD D ,9 D QH DP GHVSULQV GH GRDPQD vQY W
F QH DL IRVW PHUHX DO WXUL QH D L VXV LQXW FRUHFW)

iQ FODVD D 9,,, D QH GHVSULQGHP GH GRDPQD GLULJI
WXWXURU UHFXQRVF WRUL SHQWUX F QH D L JKLGDW L Qt
vQY DW F RULFH SUREOHP DUH R VROX LH /RFXO SH FDU
DFRSHULW GH DPLQWLUHD DFHVWRU DQL L Y PXO XPL
FXQRD WHP
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&ODVD D 9,,, D %
GLULIJLQWH SURI &kPSHDQX &ODXGL

%RUOHD $QGU

1H QXPLP FODVD D 9,,, D % VXQWHP R FODV IRUPDW

DQL IUXPR L L PHPRUDELOL ILHFDUH GLQWUH QRL v L YD

VQWHPHLD FDOHD SURSULH vQ YLD FX DMXWRUXO FXQR W
ODMRULWDWHD GLQWUH QRL VXQWHP HOHYL DL DFH

LQVWLWX LH D GHYHQLW SHQWUX QRL FD R D GRXD FDV GTC
&ODVD QRDVWU D OXDW GH D OXQJXO DQLORU

SDUWH OD PXOWH VFKLPE UL GH OD vQY WRUL SkQ OD

FROHJL 1Q FLXGD DFHVWRU VFKLPE UL QHSULHOQLFH

DP U PDV R FODV XQLW 1H DP DFFHSWDW FROHJLL

QRL FX FDUH GH DOWIHO DP IRUPDW SULHWHQLL OD IHO

GH EXQH FD L FX FHLODO L FROHJL L DP WLXW WRW

WLPSXO V QH DFFHSW P XQLL SH FHLODO L V QH

LHUW P GXS FHUWXUL PLQRUH L V DU WP vQ

FRQWLQXDUH FLQH VXQWHP QRL FD FODV

&X WR LL VSHU P V DMXQJHP OD OLFHH EXQH L V DY
SDUWH GLQ UHFXQR WLQ D QRDVWU SHQWUX WRDWH FHC
SUHJHQW OH HVWH GDWRUDW SURIHVRULORU FROLL *LPQ

'RDPQD QRDVWU vQY WRDUH D IRVW ,D FKHYLFL $QD
SHWUHFH WR L FHL DQL GDU DP DYXW SDUWH L GH DO L
GRDPQHL ,D FKHYLFL SHQWUX GH]YROWDUHD QRDVWU

iQ FODVD D 9 D FKkQG DP | FXW SULPD
VFKLPEDUH PDMRU GLQ YLD D QRDVWU FRODU GH
OD vQY PKQWXO SULPDU OD FHO JLPQD]LDO DP
IRVW ELQH SULPL L GLQ QRX OD FRDO DO WXUL GH
GRDPQD GLULJLQW &ODXGLD &KPSHDQX 'kQVD
QH D VXSRUWDW vQ DFH WL DQL FKLDU GDF L D IRVW
JUHX DYKQG vQ YHGHUH FH FODV KDRWLF L
FRPSOLFDW VXQWHP L D DYXW JULM V QH
GLVFLSOLQH]H L V QH VQYH H OXFUXUL XWLOH L GH
LOXW PLQWH SHQWUX YLLWRU

iIQ ILQDO GRULP V OH PXO XPLP VQF R GDW WXWXUI
AWUDVHXO  QRVWUX vQ FRDOD *LPQD]LDO 1U L VSHU P
IHO GH IUXPRV ILH HO FX VXL XUL L FRERUKk XUL
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&ODVD D 9,,, D &
GLULJLQWH SURI &UH XOH WHDQX '

6W QLO ODULD 7HRGRUD L 'DP

&H VH DIO vQ PLQWHD XQXL FRSLO FDUH S H WH SHQ
FKW FXSULQGH« )ULF «(QWX]LDVP« L VQWUHE UL D F URU L
$VW JL SULYLQG vQ XUP QH DPLQWLP GH SULPHOH JLOH G}
GH VIKU LW GH DQ GH VFKLPE ULOH SULQ FDUH DP WUHFXW
RGDW FX DFHVWHD

& QX D IRVW FHD PDL XQLW FODV L FX VLJXUDQ QL
FODVH DYHP FHYD DSDUWH« FHYD FH VWULJ 3LD D &°
GQD GLULJLQW &UH XOH WHDQX 'DQLHOD FDUH vQ FLXGI
vVQ QRL L V QH ILH DO WXUL 2 ILUH VLQFHU L vQ HOHJ W
XQXO VLQJXU 1H SODFH V FUHGHP F PHUHX DP IRVW FXU
UHIOHFWKQGX QH SHUVRQDOLW LOH IQF GH OD VLPSOHOF
SURLHFWH LQWHUQD LRQDOH GH XQGH DP U PDV FX DPLQW
ERDF QH QH DX WUHFXW OLQ SULQ WR L DFH WL DQL | U V

$P FUHVFXW VPSUHXQ QH DP PDWXUL]DW L DP vQY D\
YLH LL $X IRVW PRPHQWH IUXPRDVH SULQ FDUH DP WUHF
DVXSUD YLH LL QRDVWUH GDU L PRPHQWH vQ FDUH DP JU}
FRQWLQXDW D D FXP WLP FX GLIHUHQ HOH L LPSHUIHF LX
GH DYHQWXUL GH UKVHWH GH SOKkQVHWH GH QRWH PDUL

L HIFXUVLL PDP L FH PDL H[FXUVLL DO WXUL GH DFHOHD
LQFLQWD DFHVWHL FROL L QH HVWH JUHX V UHDOL] P V
U PKQH GRDU R DPLQWLUH 6XQWHP IRDUWH QRURFR L F QI
LUHDO GDU FLQH VSXQH F DFHVWD QX SRDWH DGXFH QRL
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&ODVD D 9,,, D '
GLULJLQWH SURI /RPQ DQX ,ULQD

IQFHSXWXO DFHVWHL F O WRULL vQ FODVD SUHJ WLW
SOLQH GH vVQWKPSO UL FH QH DX DGXV DWKW GH DSURDSE
EXFXULLORU DP GHVFRSHULW DGHY UDWH FRPRUL vQ SULH

&ODVD QRDVWU D IRVW FD XQ EXFKHW GH IORUL GLY!
8QLL GLOQWUH QRL HUDX PDL UHWUD L DO LL PDL H[WURYH!
R DUPRQLH IUXPRDV

$FXP FKQG SULYLP VSUH YLLWRU QH VLP LP UHFXQR
VPSUHXQ 3HQWUX FD DFXP GXS DWKWD WLPS GH GHVS U
PDL EXQL SULHWHQL

6SHU P FD DPLQWLULOH QRDVWUH V DGXF JKkPEHWH
HL QH DX IRVW JKL]L L SULHWHQL vQ DFHDVW IUXPRDV F

68&&(6 7878525 /$ (9$/8$5($

1$ ,218%/
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ELEVI CU CARE NE MANDRIM

3DVLXQHD PHD GDQVXO R QHFHVLWDYV

90DGLDQD 'RQGHD FODVI
VQGUXP WRU SURI GLULJLQWH .

6XQW 90DGLDQD 'RQGHD DP DQ
ILLQG R ILUH VHQVLELO L DP R PDUH
$FWLYLWDWHD SH FDUH R GHVI R
VOQFHSXW DWXQFL FKQG S ULQ LL PHL P
vQ DQXO vQ FDGUXO FROLL GH G
6LELX
'H FH GDQVXUL SRSXODUH" &UHG
EXQLFLL FD QHSRDWD HL SH DWXQFL
FRVWXPXO SRSXODU ( SDVLRQDW GH
1X FUHG F OD YUHPHD UHVSHFW
SRYHVWHVF S ULQ LL L DFXP FXP SOk
vQ VDOD GH GDQV GDU HL DX FRQWL
| FXW
$FXP DP DMXQV V SOkQJ GDF GL(
SRW DMXQJH OD UHSHWL LL 1X P Y G
OX]LFD L GDQVXO SRSXODU H FHYI
FX SDVLXQH L P EXFXU GH ILHFDUH G
SRW VQFKQWD SXEOLFXO
$P SDUWLFLSDW OD PXOWH IHVWLYDOXUL GLQ B6LELX

JHVWLYDOXO ,RDQ ODFUHD vQ DQXO )H
&KQWHFHOH 0XQ LORU 6LELX GDU DP UHSUH]HQWDW 5
*UHFLD L ODFHGRQLD

$O0 WXUL GH FRUHJUDILL SH FDUH L DP DYXW vQ GHEFX
SXEOLFXOXL FHHD FH DUH IROFORUXO PDL IUXPRYV

2 bOW SUHVWD LH FDUH PL D U PDV vQ VXIOHW D IRV
FRDOD GH 'DQV A,RDQ ODFUHD” L FX VRUD PHD $ULDQD F
SUHIJHQWDW vQ FDGUXO %DOFDQLDGHL GH MXGR 8 GH OD
GDQVXO L PX]LFD SRSXODU

$X IRVW DQL JUHL FX PXQF L JUHXW L FX UHJUHWH
PDL PXOW V DMXQJ OD VDOD GH UHSHWL LL

6IDWXO PHX SHQWUX FRSLL HVWH V v L GHVFRSHUH SD
FRSLLL SHQWUX D UHX L V VH GH]YROWH
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$P UHX LW V P GH]YROW L V HYROXH] vQ GDQV GDW|
VDFULILFDW WLPSXO ORU SHQWUX D P GH]YROWD FD YLLWI

FRDOD DUH L HD XQ PHULW vQ WRDW GH]YROWDUHD I
QHYRLW V OLSVHVF SHQWUX D IL SH VFHQ

'‘DQVXO vPL FXUJH SULQ YHQH P DEVRDUEH P DUGH
vQ FDUH QX SR LV L RIHUL GRDU MXP W L GH P VXU

%DVFKHWXO SDVLXQH L WDOHQW

$QGUHL 9XOF FODVD L
VQGUXP WRU SURI GLULJLQWH .

0 QXPHVF 9XOF $QGUHL DP DQL L VXQW HOHY vQ FC
SUDFWLF EDVFKHW GH SHUIRUPDQ GH OD YKUVWD Gl
EXQLFXO L WDW O PHX DPELL SUDFWLFKkQG EDVFKHW GH S
$P VQFHUFDW L DOWH VSRUWXUL FXP DU IL WHQLV G
FDUH P FDUDFWHUL]HD] FHO PDL ELQ!

6XQW MXF WRU GH EDVFKHW OD
FDWHJRULD 8 $QXO DFHVWD QH DP F
GH HFKLSH VQVFULVH vQ FDPSLRQDW

iQ DQXO QH DP FDOLILFDW C
JHQHUD LD GH UHX LQG V RE LQH
FDPSLRQDWXO QD LRQDO

'LQ DQXO DP MXFDW vQ (<%/ |

%DVNHWEDOO /HDJXH FX JHQHUD LD
SULPHOH PHOH PHFLXUL LQWHUQD LR
PDL PDUH UHDOL]DUH SH SODQ EDVFKF
FDOLILFDW FKLDU vQ VXSHUILQDOD FD
FHOH PDL EXQH HFKLSH GLQ (XURSD
3H SODQ SHUVRQDO FRQYRFDUHD OD ORWXO QD LRQI
LPHQV F vPL SRW UHSUH]HQWD DUD (VWH R RSRUWXQLYV
VOQDOW QLYHO VSRUWLY L GH D OXSWD SHQWUX D DMXQJH
YRL DSUHFLD VQWRWGHDXQD L FDUH P YD PRWLYD V FF
PLOQXQDW
$ IRVW R IRDUWH PDUH UHDOL]DUH SHQWUX PLQH V ¢
UHSUH]LQW DUD vQ PHFLXUL LQWHUQD LRQDOH
iQ DQXO vQ OXQD PDUWLH DP IRVW LQYLWDW OD &!
XQ FDQWRQDPHQW QD LRQDO RUJDQL]DW GH )HGHUD LD 5R
EXQL GH MXF WRUL GH EDVFKHW Q VFX L vQ DQXO
iQ SHULRDGD DQXOXL SULQ LXQLH DP IRVW FRQYRIF
5RPKkQLHL L WRW DWXQFL DP DYXW RFD]LD SHQWUX SULPD
DX XUPDW FHOH PDL GLILFLOH PHFLXUL GLQ FDULHUD PHD
7RW vQ vQ QRLHPEULH DP IRVW FRQYRFDW OD /RW
RDU 'H GDWD DFHDVWD SUHVLXQHD D IRVW L PDL PDUH
HFKLSHL XQ OXFUX SH FDUH PL O GRUHDP GH FkQG HUDP
LQWHQVH FX HFKLSHOH QD LRQDOH DOH 7XUFLHL %XOJDU
$QXO DFHVWD vQ LDQXDULH DP IRVW FRQYRFDW GLQ
GDWD DFHDVWD QX DP PDL DYXW PHFLXUL FL DP DYXW SDL
SHQWUX &DPSLRQDWXO (XURSHDQ 8 GLQ YDUD DQXOXL
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JRWEDOXO SDVLXQHD QRDVWU

$QD ORJD L 7THRGRUD 1LVLSHDQX
VQGUXP WRU SURI GLULJLQWH .

1H QXPLP $QD L 7HR VXQWHP FROHJH GH FODV GDU
6LELX LDU ILHFDUH GLQWUH QRL Y YRP YXOI3IWSD GHVSUH ¢
$0D
$P GHVFRSHULW DFHDVW SDVLXQH DFXP DQL vQ SHUL
SDQGHPLHL (X VPSUHXQ FX SULHWHQLL PHL GLQ FDUW!I
IXUL DP WRDW ]JLXD SH WHUHQXO GH IRWEDO OHFDQLFD 6L
OXFUX D IRVW R ELQHFXYKQWDUH SHQWUX QRL GHRDUHFH
FOLSH PLQXQDWH DFROR $VWIHO DP GHFLV V P DSXF G
VSRUW SH OD YkKkUVWD GH DQL VQVFULLQGX P OD XQ F
VOQFHSXW OD HFKLSD 0 JXUD &LVQ GLH XQGH P DP DQWUHQTE
GXS FDUH DP GHFLV V P PXW OD ,QWHUVWDU )RWEDOXC
VSRUW GHVWXO GH JUHX SH OkQJ PXQFD vQ HFKLS FD
WUHEXLH V vQYH L V FRQWUROH]L PLQJHD IRDUWH ELQH
HVWH PXOW PDL JUHX GHFKW V DU S UHD -RF OD GRX FDW
JUXSH 8 L 8 XQGH VXQW PLMORFD FHQWUDO $FHVW S
HVWH X RU WUHEXLH V DOHUJL IRDUWH PXOW LDU HFKLS
WLQH SHQWUX D IDFH OHJ WXUD
6XQW IRDUWH PkQGU F DP DMXQ
QX D IL UHX LW | U DMXWRUXO
%XOHD L 9DVLOH 5XVX 'RULQ D |
V MRF SHQWUX DUD PHD DO WX
PDL EXQ L FROHJD GH FODV 7HR
7HR
6XQW GH S UHUH F QX HX DP
FL VSRUWXO DFHVWD P D DOHV S
GLQ MRDF FkQG GRX SULHWHQH
IRWEDO PL DP GRULW V OH DFR
IRVW JUHX SHQWUX F | FHDP S
IRUPDW GLQ IHWH PDL PDUL FDUH DYHDX GHMD H[SHULHQ
SDUFXUV PL DP GDW VHDPD F DP WDOHQW L F DFHVW VS|
DQWUHQRU FDUH HVWH FKLDU EXQLFXO PHX DP FRQWLQX
GRUHVF V DMXQJ V MRF OD XQ FOXE PDUH GH
IRWEDO &X DMXWRUXO OXL 'XPQH]HX DO PXQFLL L
DO GHWHUPLQ ULL DX YHQLW L UH]XOWDWHOH FKLDU
GDF QX SUDFWLF DFHVW VSRUW GH PXOW WLPS GRDU
GH XQ DQ L MXP WDWH
([SHULHQ D FRQYRF ULL OD HFKLSD
QD LRQDO HVWH XQD SH FDUH QX R YRL XLWD
QLFLRGDW 1X P DP JkQGLW QLFLRGDW F
YRL DMXQJH V MRF DFROR 6XQW VLJXU F GDF
YRL FRQWLQXD V PXQFHVF YRL DMXQJH V IDF
SDUWH GLQ ORWXO QD LRQDO
)DSWXO F VXQWHP FROHJH GH FODV GH
DQL SULHWHQH L MXF P OD DFHHD L HFKLS OQH
PRWLYHD] L QH G VQFUHGHUH V FRQWLQX P V
MXF P IRWEDO

5HYLVWD UFRODU 63$57%$&86 1U +
,661
,661%/



.DUWLQJ 2 HIWHQVLH D VXIOHWXOC

3 WUX OLUFHD ODUFR FODYV
VQGUXP WRU SURI GLULJLQWH .

BXQW XQ SLORW GH .DUWLQJ FDUH D G
GH GRDU DQL 3DVLXQHD SHQWUX .DUWLQ
PLF FLUFXLW GLQ 6LELX
(X SURYLQ GLQWU R IDPLOLH FX UHQXF
D SUDFWLFDW GH PLF DXWRFURVV XO EXQ
XQFKLXO PHX HVWH UHQXPLWXO SLORW Gt
APLFURIEXYH PR WHQLW GLQ IDPLOLH
/D YKUVWD GH DQL WDW O PHX F
DQWUHQRU PHQWRU PL D GHVFRSHULW WI
VOQVFULV vQ &0XEXO 6SRUWLY 6LELX 5DFLC
VWDUW vQ &DPSLRQDWXO 1D LRQDO RUJLC
.DUWLQJ )5.
(X DP DYXW GHMD GLQ SULPXO PHX D
PRWLY SHQWUX FDUH PDPD L WDW O PHX V DX KRW UKW V
JLHFDUH DQ FRPSHWL LRQDO HVWH FRPSXV GLQ HWDS
)5. L 7URIHXO ,QWHUQD LRQDO 7UDQVLOYDQLDQ
7URSK\ (X DP UHX LW V VPELQ IRDUWH ELQH
FRDOD FX DFHVW VSRUW DP DYXW SDUWH GH
vQ HOHJHUH L GH VQFXUDM UL GLQ SDUWHD
SURIHVRULORU vQ SHULRDGD GHSODV ULORU OD
FRPSHWL LL L DOQWUHQDPHQWH
&RPSHWL LLOH V DX GHVI XUDW SH
XUP WRDUHOH FLUFXLWH GH .DUWLQJ GLQ 5RPkQLD
x 3UHMPHU 5DFHZD\ %UD RY
x 6NDW .DUW 7J BHFXLHVF
x 6SHHG 3DUN %DF X
x $SPEFNDUW % XFXUH WL
&HOH PDL LPSRUWDQWH UHX LWH VXQW
XUP WRDUHOH

X &k WLJ WRU &XSD 5RPKQLHL 35202 %%

X O9LFHFDPSLRQ 1D LRQDO 0,&52 527%;

X O9LFHFDPSLRQ 1D LRQDO 0,1, 5278%;

X &k WLJ WRU DO 7URIHXOXL ,QWHUQD LRQDO 7UDQV\0O\)
X O9LFHFDPSLRQ 1D LRQDO 0,1, 527%
X IRFXO OD &XSD 5RPKkQLHL 0,1,

&k WLJ WRUXO SURJUDPXOXL
'5,9(56 75%$,1,1* 352*5%0

&k WLJ WRU &XSD 5RPkQLHL -81,2
IRFXO 7UDQV\OYDQLDQ 7URSK\
9LFHFDPSLRQ 1D LRQDO -81,25 57
&k WLJ WRU &XSD 5RPkQLHL -81,2
&k WLJ WRU 7UDQV\OYDQLDQ 7UR
&DPSLRQ 1D LRQDO -81,25 5278%;

&k WLJ WRUXO 7LFKHWXOXL 527%; *5%$1' ),1%$/6 % $+"
O9LFHFDPSLRQ 1D LRQDO (QGXUDQFH .DUWLQJ ODVWHU
IRFXO &XSD 5RPkKkQLHL 6(1,25 527%;

X X X X X x

X X X X
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3LDQXO = KREE\ XO PHX

%XQGXF &RUQHOLXV FOD
VQGUXP WRU SURI GLULJLQWH .

&kQG DYHDP XQ DOQ
PHUHX OD SLDQXO PDPHL
F PL SODFH SLDQXO S U
WULPLV OD XQ FXUV GH S

DQL $FROR DP vQY DW
ED] 4L OD DQL DP vQF
OHF LL GH SLDQ

'H OD YkKUVWD GH
SDUWLFLSDW OD FRQFX
OX]LFLL" RUJDQL]DW GF
FXOWXUDO A3UR 3LDQR
VH LQH vQ ILHFDUH DQ
$FHVWD HVWH XQ FRQF

SDUWLFLS HOHYL GLQ WRDW DUD GL FRQFXUHD] SHQWU.

6SHFLDO 3UHPLXO , 3UHPLXO ,, L 3UHPLXO ,,,
(X DP SDUWLFLSDW OD DFHVW FRQFXUV XQGH DP RE LQ
vQ DQLL L 3UHPLXO ,
vQ DQXO 3UHPLXO ,,
'LQ FDX]D SDQGHPLHL FRQFXUVXO GLQ DQXO V D

VQUHJLVWUDW XQ YLGHRFOLS L DSRL O DP SRVWDW SH <
3UHPLXO 6SHFLDO 3HQWUX F PDL HUDX GRDU SDWUX OXQ
VD LQXW vQ DQXO
iIQ DQXO FRQFXUVXO VD LQXW GLQ QRX RQOLQH
XUP WRUXO DQ QX DP SXWXW V P
SUHJ WHVF GHVWXO GH PXOW SHQWUX FRQFXUYV
VOV DQXO DFHVWD DP SDUWLFLSDW GLQ QRX L
DP RE LQXW 3UHPLXO ,,
0 EXFXU F DP SRVLELOLWDWHD
DFHDVWD GH D FkQWD OD SLDQ G4L GH D
SDUWLFLSD OD XQ DVWIHO GH FRQFXUV 'HulL
KREE\ XO DFHVWD vPL RFXS WLPSXO PHX
OLEHU VXQW PKkQGUX GH IDSWXO F SRW FkQWD
OD XQ LQVWUXPHQW GL GH UH]XOWDWHOH PHOH
RE LQXWH OD FRQFXUV

$FHVWHD VXQW OLQN XULOH FX YLGHRFOLSXULOH PHO'!
KWWSV 7Z7ZZ \RXWXEH FRP ZDWFK"Y &=1.5]/ <V
KWWSV Z7ZZ \RXWXEH FRP ZDWFK"Y 9KHG6;'JJ+V<
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&RQFXUVXO .RDOD

WXQGXF &RUQHOLXV FOD
VOQGUXP WRU SURI GLULJLQWHE

&RQFXUVXO .RDOD HVWH XQ FRQFXU
HVWH RUJDQL]DW GH &DPEULGJH (XURS
&RQFXUVXO .RDOD VH LQH vQ ILHFDUH D
ID]D MXGH HDQ GL DP WUHFXW PDL GHS!
vQ 6LELX DUD F DP SDUWLFLSDW 'LQ QF
OD ID]D JOREDO )D]D JOREDO V D LQX
vQ 7KHVVDORQLNL XQ RUDUG OkQJ B6DORC
/D DFHVW FRQFXUV DX SDUWLFLSDW
7R L FRSLLL UL SURIHVRULL DYHDX FD]D
VWHOH $P IRVW FRQGXUGL OD FDPHUHOH
FX GRL E LH L FDUH HUDX FX GRL DQL PI
)LOLSLQH UL FHO ODOW GLQ 7KDLODQGD
iIQ0 RFWRPEULH VD LQXW FRQFXU\
QLYHOXO $ $ WUHEXLW V UH]JROY P Sl
VFULHP R FRPSXQHUH $ IRVW XQ SLF JU
FRUHFW H[HUFL LLOH
'XS FRQFXUV DP PDL | FXW QLGWH I
RUJDQL]DWRUL uL DP YL]JLWDW
RUDGXO $P IRVW OD PX]HXO
LOX]LLORU UL DP YL]LWDW QLUWH
UXLQH $P YL]JLWDW UL XQ DOW PX]HX vQ DIDUD RUDUXOXL
Y ]IXW PRUPKQWXO WDW OXL OXL $OH[DQGUX FHO ODUH Gl
RELHFWH DQWLFH GH SH YUHPHD OXL 7RWXO D IRVW |
LOQWHUHVDQW GL PL D SO FXW
iIQ XUP WRDUHD JL VD LQXW SUHPLHUHD (X DP FkuWL.
FRQFXUVXO SH QLYHOXO PHX G4L DP RE LQXW DO GRLOHD
PDUH SXQFWDM GLQWUH WR L FRSLLL FX GRDU GRX JUH!I
IRVW IRDUWH IHULFLW F DP FKkGWLJDW $P SULPLW R PHG
FXS R GLSORP L XQ SUHPLX vQ EDQL vQ YDORDUH GH
GRODUL
(X Py EXFXU F DP DYXW RSRUWXQLWDWHD GH D SDUWL
OD DFHVW FRQFXUV GL PL D4 GRUL V PDL SDUWLFLS vQ Y
IRVW R H[SHULHQ IRDUWH SO FXW 0 DP VLP LW ELQH uL
| FXW SO FHUH V FXQRVF RDPHQL QRL GL LQWHUHVDQ L
GLIHULWH UL
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INERE: |

Fabule

/IHXO VL &RLRWXO

%XGD 7TKHRGRU FOL
SURI LQGUXPDWRU *UDI

$ IRVW FKkQGYD XQ PDUH OHX
&H VH FUHGHD F HVWH ]JPHX
& DYHD PXOW SXWHUH
(UD PKkQGUX L QX FHUH
'H OD QLPHQL GH PkQFDUH
&kW WU LH WH SH VXE VRDUH
IQWU R JL VW WHD OD XPEU
L PKQFD XQ SXL GLQ WXUP
&D GH IRDPH V QX SLDU
8PLOLQGX VH V L FHDU
8Q FRLRW VODE L IORFRV
, D FHUXW P FDU XQ RV
/IHXO PkQGUX L SXWHUQLF
/| DI FXW DWXQFL QHWUHEQLF
L O WULPLVH V YKQH]H vQWwU
1XV L FHDU OXL SRPDQ
=LOH PXOWH QX WUHFXU
L GLQ QRX VH vQWkOQLU
/JHXO U QLW OD SLFLRU
IL FHUX XQ DMXWRU
1HSXWKQG GHORF D PHUJH
L QLFL YRUE V DOHUJH
&D V SULQG XQ YkQDW
6FKRQWKDOHU 'DYLG &ODVPODGH, IRBPH D U EGDW
1HZ 6LQJHUYV 'DU FRLRWXO VH JkQGL

L OHXOXL vL DPLQWL
&kQG DP IRVW L HX FD WLQH

7X Q DL YUXW V PL IDFL XQ I
(X v.L GDX GLQ KUDQD PHD
'DU WH URJ QX P XLWD
&kQG L PLH PL YD IL JUHX
6 IDFL WX FXP IDF L HX
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&kLQHOH L RVXO

'XULJDQ 5SREHUW FODYV
SURI vQGUXP WRU *UDP

/D PDUJLQHD XQXL VDW WU LD XQ FKLQH ODFRP
L SX LQ SURVWX $FHVW FKLQH FDUH HUD PHUHX
10 PKQG SOHFD vQ F XWDUH GH PKkQFDUH (O J VL XOQ
RV IRDUWH DSHWLVDQW SH FDUH v L GRUL V vO P QkQFH
OD XPEUD XQXL FRSDF FDUH HUD vQ DSURSLHUH GH XQ
ODF

3kQ V DMXQJ OD FRSDF HO PHUVH SH
OkQJ ODF XQGH v L Y ]X UHIOH[LD 1Q UHIOH[LH HO
REVHUYD XQ FKLQH FDUH LQHD XQ RV vQ GLQ L
&kLQHOH ODFRP D YUXW V IXUH L RVXO SH FDUH vO
YHGH vQ ODF GDU FkQG V GHVFKLG JXUD SHQWUX D

vQK D XUP WRDUHD OXL PDV RVVXN vl QI E vOh ODE
&kKLQHOH QHF MLW F 6WRLFD 'LDQD D 9,, D %
SXVH IO PkQG XQGH XUPD V &DV FX DFRSHUL. UR.X

FDUH DFXP QX vO PDL DYHD

ORUDOPBRPLD WH IDFH V SLHU]JL WRW

% GHVFX 6DUD ODULD D 9, D $
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Debut liric

SHDOLWDWHD SULQ RFKLL SRH]LHL
3RH]LL VFULVH GH 6W QLO O0ODULD 7HR

'LQ OXPH

'LQ OXPH V YH]L GRDU FH L I6 OH DU L WXWXURU VFOLSLL
$OEDVWUXO FHUXOXL L WRW,URVLW GLQ EDWLVWH

6 YH]L PDJLH VSHUDQ L VFKQWHL

&X JXVW GH WXUW GXOFH VDMXFNDPLWOLGHGMHHE FDWH GH |
'LQ OXPH V YH]L GRDU SXUXQHGEIMHSW L

IQYHOLW vQ VWUDWXUL GH PLQFLXQ

* VLW GRDU GH R PLQWH DJH 7X ILL PDL EXQ L LD GLQ WRD
EXQ JUXPRVXO FH vO YH]L vQ F U L
'LQ OXPH V FXOHJL GRDU YL1X WH VSHULD GH JUHXO

LV OHODL SH WRDWH SH &H O YHL vOQWkKOQL SH GUXP
=ERUL SH DULSL SXUWDW GF7X J VH WH FXUFXEHXO

'DU VQWRWGHDXQD FX FDSXO L QX O VD V ILH VFUXP

'LQ OXPH V LHL GRDU IHULFLUHD

BWUHFXUDW SULQWUH UKQGXULOH WULVWH

XLFX $GLQD obuLD D 9,, D
JORDUH UR.LH

%LFD $QGUHHD &DUOD D 9,, D $
1DWXU VWDWLF FX IORUL
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JUXPRVXO YLV DO LPSRVLELOXOXL

SUHFXP UV ULWXO vQWKOQH WH DSXVXO

ID IHO FXP PLQXVXO vVQWKOQH WH SOXVXO
&XP JLXD QX YD IL QLFLRGDW QRDSWH

L DFROR vQ GHS UWDUH QX YD IL QLFLFkQG
DSURDSH

$FROR XQGH GRDU YLVHOH SRW DMXQJH
6WU SXQVH GH ]JkPEHWH QDLYH L FRSLO ULL
$WXQFL FKQG WRWXO HUD SRVLELO

3H YUHPHD FkQG HUDP FRSLL

,PSRVLELOXO HUD SUHD GXU SHQWUX QRL V O
DFFHSW P

L DWXQFL XUFDP PDL VXV WRW FH QH U PkQHD
HUD V YLV P

6 JEXU P FX VQFUHGHUH PDL VXV GH LQILQLW

6 VW P QDLYL L1 U SUHMXGHF L vQ FLXGD D FH
DP DX]LW

9RUEHOH HUDX FD R VPEU L DUH FDOG
'H OD PDPD FX VXIOHWXO GHVFKLV
,PSRVLELOXO HUD PDL X RU GH GL'LJ@LLJJPWDQ yODYLD D 9,,, C

$WXQFL FkQG JEXUDP SH XQ YLV {pWXU VWDWLE EX YDV D

2 JOXP D VRFLHW LL

1H vPE W P FX IUXPRVXO 6 DLE PLQWH vQ ORFXO QRVW
&X DILH FRORUDWH I1IX F vQDLQWH | FHDP FHYD FX
L FX DPLQWLULOH SUH LRDV'DU QH SODFH V WU LP D D
$OH VXIOHWXOXL XLWDWH 3H XUPHOH WRW DOWFXLYD

'RDU SOkQVHWH L DJRQLH 7R L SHQWUX XQX L XQX SHQW
‘'H FH H D D" QH O XG P
'H FH QX D IRVW V ILH" 3ULQ DOWH FXYLQWH OXSW W
&H RUEL VXU]JL L PX L DP GHY
‘DU vQ ILQDO OD MXGHFDWD& SHQWUX QRL WRW DO LL DX
WR L 1L WH FXYLQWH JUHOH FH SRD
&KLDU GDF vQ XOWLPXO WLI& L DFXP QRL VXQWHP« R JOX
URER L
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I1Q OLQL WHD DEVXUG D YLH LL

1X H DPX]DQW FXP GRDU
+DRVXO QH PDL VPSDF "
&XP vQ DEVHQ D OLQL WLL
9LD D QH GHYLQH VHDF "

J)DFHP J O JLH V QH VLP LP DX
1H PLQ LP JL GH ]JL F VXQWHP
&kQG vQ UHDOLWDWH FX SURE
SDUWH

1H FXIXQG P vQ OLQL WH SHQV

IQ OLQL WH QH vPS F P FX VLQ
1H SOKkQJHP S FDWHOH L QH X

6HYHULQ 6RQLD D 9,, @EB/QS?G'I—DPDGSFF'{FLLEBLHL YDLQVVXIHLiLgI—?l
3HLVDM FX EORFXUL

6W P L UHIOHFW P vQ WDLQD |
6DX vQ URXD GHDV D GLPLQH
L vQ FLXGD J O JLHL« H[LVW F
JQ OLQL WHD DEVXUG D YLH L

a’/XWXURU FHORU FDUH Q DX VQFHWDW
:DOSXUJLYV

GH '"UDJRPLU $OH[DQGUX FOI

IQWLQG PKLQLOH F WUH FRUH\
iQ REU ]QLFLUH FHUHDVF

90 VWDU JIJXGXLW GH SRYH WL
7JUDQVFHQGHQWDO VFOLSLUI
DSXVXO DUKDLF

3URWHMH] OXPLQD FRPRDU D
/ILQLLOH RUJDQLFH V YRUEHD
=kQHOH IUDJLOH vQ VRDUH
ORDUWHD WD QH WUDQVIRUP
IXPLQD vQ VSDWHOH YRFLL

iQ DHU QDYH VWHODUH DOH L

1Q PRGXOXO UHJHQHUDQW DO
$SOHDF WH VSUH PDUH vQWL
'DF H UHFH vQ OXPH
$ SUHIHUD V SUHOXQJHVF RG
IQFDGUDW vQ WLQH vQ QDWXL
. JULMRU WRU X RU V UXWDW
6FKRQW;<XDUOLHHU DYLG &0DVD %L’Fd_u OH QX VXOW vO IRUP
HPR LLOH«
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(FRXO QDWXULL

GH 9LQHUHDQ ODUD (OHQD F(
SURI vQGUXP WRU ,0Ot

(FRXO QDWXULL SDUF QH VWPRIQOXPH WULVW FDOG GDU I L
&HUKQG GLVSHUDW DMXWRU %LOD GH IRF V DV WXUDW
IXPH IUXPRDV RDPHQLL VWUQLXQ LL GH JKHD VH WUDQVIR'
TRDWH SODQWHOH PRU JRFXO FRSDFLL D PkQFDW

'LVSHUDUHD GLQ VXIOHW U VIQWXORFXWIXQ SODQJkQG VR
JRYLQG vQ JLGXUL JURDVH GHDUHQRL WRW QX DX]LP

&UHKQG vQ VXIOHW DVWIHO IRFRKQIH GH WULVWH H GDU L
3kQ FKkQG WRDWH DFHVWHD VIRISISHUGRL vQ LQH QH PLQ LP

5LWLYRL %ULDQD D 9,, D $
&DV vQ S GXUH
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1072

&OLSH GH QHXLWDW «

GH 6W QLO ODULD 7HRGRUD F

IQFKLG RFKLL L vL GHVFKLG DELD DWXQFL FkQG VL
WUDQVSLUDWH FKQG S HVF SHQWUX SULPD GDW vQ FXUWH
ODPD FH P IDF DFXP"
$ WHDSW L YHL YHGHD GUDJD PHD
&RSLL GH DFHHD L YKUVW FX PLQH URLHVF SHVWH
]JKPEHWH L VSHUDQ H FDUH VQVHQLQHD] FHUXO B5HDOL]H]
DLFL H FRDOD PHD FROHJLL PHL GRDPQD PHD vQY WRD
ORFXO PHX IQFKLG GLQ QRX RFKLL L GH GDWD DVWD PRG
SODVWLOLQ H SULP YDU L FODVHOH SULPDUH VXQW DGL}
vQ EXOHWLQXO PHWHR DO YLH LL PHOH IQ DOW FDGUX St
PX]LF PL R DPLQWHVF DP UHSHWDW FRUHJUDILD GH PXO
XLW OD FROHJL L OD S ULQ LL D F URU PKQGULH SOXWH V
OXPHD v L SUHJ WH WH UROXULOH 6 VQFHDS VHUEDUHD
iQ XUP WRDUHD VHFXQG VXQHWXO PX]JLFLL H VQORFX
DO WLULORU L WDEOD FX FUHW H VQORFXLW FX XQ HFU
FLXGDW D D PL D VSXV PDPL QH YHGHP SHVWH GRX V SW
GHVFKLG RFKLL 6XQW GLQ QRX HPR LRQDW Y G SULYLUL
VLPW GLQ QRX XQ DHU UHFH GH WRDPQ FXP vPL WUHFH SU
L XQD GH VQWUHE UL 2DUH FXP YD IL QRXD QRDVWU GLU
DGLF SURIHVRUL OD ILHFDUH PDWH! GR %D
) U V UHDOL]H] XQ HFUDQ QH D GH" 6\éVIELQVFDLI\;( gaﬁ%gfﬁ
SURIHVRUL GH VQWUHE UL L GH U ._. . > - —-%" 277 o)
UHJROY UL OH YRP DIOD FkQG VQFHSH FRDOD VDX SRDWH
3RORQLD $SRL DXG 7HR KDL F SOHDF DXWRFDUXO (UDV
6LPW FXP H[SORUH] R SDUWH SXV OD FROHF LH GLQ V
3H GUXPXO OXQJ VSUH FI
PLQWH DPLQWLULOH YLL DOH
FRDOD GLQ FDUH GHL QD
PQ VWLULOH FX VLJXUDQ PL
PRPHQWHOH vQ FDUH UKGHDP
EXUWD 8UP WRUXO PRPHQW |
QRVWDOJLF vQWU R ]JL GH DSl
RUD OLEHU L GHL H R JL RE
PLQH D U PDV DFROR VPSUHXQ
VH VPSU WLD FKQG MXFDP YRC
$FHOD L QLVLS vO VLPW GLQ C
W OSLOH PHOH JRDOH SH S
VQGHS UWD L vQ PDUH PDL GH

Yd_](%DO 6XQW vQ *UHFLD
0 ( YDU L JULMLOH VXQW
WUHF WRDUH DSURDSH LQH

6HYHULQ 6RQLD D 9,,
3HLVDM FX FRUW
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UV ULWXOXL VRDUHOXL FDUH QH D SULQV vQ DSD P ULL
IQFKLG RFKLL SHQWUX XOWLPD GDW OD RUD GH GLU
DOEXP GH EDQFKHW L GH 9,,725 7RW FH vPL GRUHVF vQ D
DLFL SHQWUX F WRW FH XUPHD] WUH]H WH vQ PLQH VHQW
'"HVFKLG RFKLL DFXP« $P vQ ID R IRDLH DOE SH FI
EXOHWLQXO L R PLH GH vVQWUHE UL H[DFW D D FD OD vQF
VQF DWXQFL FkQG S U VHVF vDOD GH H[DPHQ FX WRDWH DF
ObPD FH P IDF DEXP"
$ WHDSW L YHL YHGHD GUDJD PHD

3H W UkKkPXO IHUPHFDW DO SULP YHULI
GH RDLW ODULD FODY

2GDW FD QLFLRGDW VQWU R JL GH SULP YDU SH
W UKP VQGHS UWDW WU LD RGDW R IDW IRDUWH IUXPRD\
IUXPRDV GLQ VDW (D DYHD S UXO E ODL FD VRDUHOH L RI
FD PDUHD 6HP QD FX R SULQ HV DWKW GH IUXPRDV HUD
FRPSRUWDPHQW vL VQWUHFHD SH WR L vQ XU
)DWD VH QXPHD &ODXGLD L DYHD GRX VXURUL QX OD
IUXPRDVH GDU EXQH OD VXIOHW
&ODXGLD HUD LQYLGLRDV SH HOH GHRDUHFH WRDW
DSUHFLD 1QWU R JL VH VXS U SH HOH ILLQGF YHQLU DEL
EXFKHWH GH IORUL IUXPRDVH SULPLWH GH OD GRL SULQ L
I1Q ORF V VH EXEXUH SHQWUX HOH &ODXGLD OH VSXVH
6XQW FHD PDL PDUH GLQWUH YRL
9 SRUXQFHVFV P OVD LYV DP VLQJXU SDWXO GH
SHUVRDQH
9H L GRUPL SH MRV
VSXVH &ODXGLD FX XU vQ JODV
9 ]JkQG F VXURULOH HL QX
ULSRVWDU D GRXD ]JL &ODXGLD OH
VSXVH L PDL U XW FLRDV FD vQ
FHDODOW ]L
7UHEXLH Y 6FKRQWKDOHU 'DYLG &OT

WRDWH WUHEXUL SULQOHVD IORULORL
P VHUYL L vQ ILArvuUR L FA
PKkQFDUH

‘D VLJIXU

'XS PDL PXOWH JLOH vQ FDUH &ODXG
V. PXQFHDVF HD SOHF FX HOH GLQ FDV
WUDQGDILULL FUR HWDW FKLDU GH VXU
PXUGDUH L YHFKL 7RW PHUJKQG SH GUXF
&DWHULQD R VQWUHE
8QGH QH GXFHP DVW |L GUDJD QRDYV
/D SULQ GHVLJIXU VSXVH &0ODXGLD
7H GXFL OD SULQ FX QRL VPEU FDWF
3L RULFXP QX VH YD XLWD OD YRL
X/ RULOH VH SULYLU XQD SH FHDC

6WDQFLX$QLDVE%§§U QLPLF

IXQ SOLQ
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&HHD FH IHWHOH QX WLDX HUD F SULQ XO OH XUP
DMXQJH vVQDLQWHD ORU OD FDVWHO 'XS SX LQ WLPS GH
DMXQVHU | FXU WRDWH WUHL FKWH R SOHF FLXQH HOHJDQ
&X FH SO FHUH Y
DLFL"
$P YUHD V YRUELP F
9RDVWU
'X'S FH VXURULOH
DVHPHQHD FXYLQWH URVW
RDU GH &ODXGLD vQ HOH
FDOH
&HL SDWUX FRSLL PHU
PHUVHU DX]LQG FXYLQWH
GH &0ODXGLD GHVSUH FDUL
QX WLDX F H[LVW vQ YRF
XQ PRPHQW GDW SULQ XO
L VSXVH
IPL VSXL DWKWHD
XLFX $GLQD ODULD D 9,|UXPRDVH GDU VXURULOR
3HLVDM FX PDFL YRUELW D D QLFLRGDW 5H
WLH FXP YRUEH WH HD FX
VQWRDUVH VQDSRL DFDV
&kQG DMXQVH DFDV &ODXGLD VH VQFKLVH vQ FDPHU
GDU QX WLX FXP V UHSDUH JUH HDOD | FXW 7RW VQFHU
OXPLQ RUELWRDUH FDUH VQFHW SULQVH IRUPD XQHL ]kQH
3ULQ XO WLH FXP WH FRPSRU L FX VXURULOH WDOH
DOW W UKkP GHVLJXU GRDU GDF GRUH WL &ODXGLD VSXVH
VQF SHUHD
%LQH VSXVH ]kQD SULP YHULL
,DU vQ QLFLR FOLSLW &ODXGLD GLVS UX vVQWU R O
/LYDGD HUD PDUH L VHFHWRDV 1Q HD HUDX PXOWH F VX |
SU EX LWH GDU L PXO L FRSDFL E WUkQL FDUH QX DX PDL
GH PXOW WLPS &XP R DX]LU FRSDFLL VH VQWRDUVHU VS
vL VSXVHU
$L YHQLW DLFL GHRDUHFH DL IRVW UHD L LQYLGLREL
'HPRQVWUHD] QH F WH DL VFKLPEDW F v L SDUH U
L WH YRP GXFH vQDSRL DFDV FX U VSXQVXO OD VQWUHEDL
&ODXGLD Y ]X GRDU R IORDUH FkW GH PLFX SH MRV
|l U V VH JKQGHDVF IRDUWH PXOW R OX vQ PKLQL L R VW
SLHSW DOLQWKQG R FKW GH PXOW SXWX DSRL R SXVH vOQl
&kQG DWLQVH VROXO IORDUHD VH GHVFKLVH L FUHDVH Y
MXU DVWIHO vQWU R FOLS W UKPXO VH XPSOX GH IORL
YHUGHD &ODXGLD VH XLW OD F VX HOH GH DO WXUL L Ol
DFHVWHD LDU vQ VFXUW WLPS GHYHQLU IRDUWH IUX]|
VQF S WRDUH 1Q FHOH GLQ XUP O XG L FRSDFLL FDUH VH
WLQHUL SOLQL FX IORUL VQPLUHVPDWH L SOLQH GH YL
OLYDGD DUW FD R PLQOXQDW SULYHOL WH GH SULP YDU
VLP L R VHQ]D LH SH FDUH QX R PNDI VIP I SkN NFEXP BLP
GH ELQH HVWH GDF H WL GDUQLF % GHVFX 6DUD 0DUYD vl

'LQ F VX HOH DFXP FDVH LH LU SULQ!
IHWHOH vPEU FDWH FX IHO GH IHO GH URFKLL IORUDOH |
5HYLVWD UFRODU 63%$57%$&86 1U *
,661

,661=x/



ILHFDUH DYKkQG FKWH R FRURQL GLQ IORUL SH FDS =kQI
FRURQL ERJDW vQ IORUL L vL VSXVH F WRW FH WUHEXLF
UHDGXVH DFDV
&kQG DMXQVH VQDSRL vQ FDPHUD VD &ODXGLD OH FH
VPSDUW SDWXO HL GH WUHL SHUVRDQH vQ WUHL L FRUR!
VXURULOH HL FKWH XQD 9 ]kQG F IHWHL FKLDU vL SDUH U
3ULQ XO FDUH XUP UL WRWXO GH SH JHDP VH vQGU J
iIQ ILQDO &ODXGLD VH F V WRUH WH FX SULQ XO LDU
ORUDOD SRYH WLL RULFH RP DUH FHYD IUXPRV vQ VX
FX EXQ WDWH SRDWH VFKLPED VLWXD LD vQ ELQH %LQHOH
RPXO
61kU I

=kQD 3ULP YDU

GH /LFD 6DUD FODVD

$ IRVW RGDW FD QLFLRGDW Xg

SDWUX IHWH ILHFDUH DYkQG UHJDWXO
FHOH SDWUX IHWH HUDX IUXF
LQWHOLJHQWH GDU FHD PDL PLF HUC

R FKHPD 3ULP YDU L HUD FHD PDL |
GLQWUH WRDWH 6XURULOH HL HUDX

WRW IHOXO GH SODQXUL FD V R DO
VXURULOH HL QX R LXEHDX SH PLQXQC

UHVSHFWDW L OH D LXELW SH VXURUL

&kQG DX FUHVFXW vPS UDWXO D

SDWUX S UL HIDOH FD ILHFDUH V DLI

DUDQMH]H SDUWHD FXP YRLDX HOH L

GRUHDX ,DUQD D | FXW XQ FDVWHO Gl

FHOH PDL VSOHQGLGH SRGRDEH | FXW

R SDUWH GLQ ORFXLWRUL 7RDPQD D

6WDOFLX $QLD DY§ BpHHL H FDUH PkQFDX JXVWRDVHOH
SRUWUHW  JUXQIH DSURDSH F ]XVHU L IRUPDVH
FRORUDWH 9DUD D UHX LW V IDF R S

GH IORUL GH WRDWH FXORULOH L F VX H PLFL FD vQ $0E |
WRDWH HUD 7 UkPXO 3ULP YHULL 8Q ORF vQ FDUH WRDWH
QHVIKU LWH DO SODQWHORU L DO DQLPDOHORU DELD YHQ
ELQH FKLDU L =kQD 3ULP YDU D VQFHSXW V VH VLPW PI
SHWUHFXW FX FHOH WUHL VXURUL QHVXIHULWH FDUH R VXS
IQWU R J]L WDW O ORU V D vVPEROQ YLW JUDY L D PXUL
3ULP YDU D IRVW IRDUWH WULVW &D V R SRDW S F

vL VSXQ ]kQHL F HOH DX DIODW F WDW OXL ORU vL SO |
UHJDWHOH ORU L F WUHEXLH V SOHFH vQWU R F O WRULH
=kQD D IRVW GH DFRUG L D SRUQLW OD GUXP FD V

IORDUHD vQ PkQ P FDU R GDW

$ PHUV HD FkW D PHUV L V D RSULW EUXVF OD R SH

SH WHU L FkQG DMXQVH FDP SH OD MXP WDWHD HL D vQ
YUHRGDW 6H D WHSWD FD GUDJRQXO V R P QkQFH GLQWU

%XQ H[FODP GUDJRQXO
5SHYLVWD GFRODU 63$57$&86 1U %
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% X Q
(X VXQW 0DJJLH

6XQW GUDJRQXO GLQ 3H WHULOH 3

(X VXQW =kQD 3ULP YDU
WLX 7RDW OXPHD GH DLFL WLH GH
WLQH GRDU F QXPDL SODQWHOH L DQLPDOHOH WH SRW
YHGHD SHQWUX F H WL R ]kQ
‘D vPL SDUH U X SHQWUX IHOXO vQ FDUH
DUW 6XQW IRDUWH GH]RUGRQDW
&H YUHL V VSXL" $U L PLQXQDW
6HULRV" OHUHX VXURULOH vPL VSXQ FkW
GH XUkW L GH QHIRORVLWRDUH VXQW

3 L QX H D D

'DF WX QX DL IL

HILVWDW QLFL QRL QX DP IL IRVW 7X QH DL FUHDW
(X" 1X WLDP DVWD 7RDW YLD D
VXURULOH PL DX VSXV F HOH Y DX FUHDW LDU HX

WLX GRDU V OH VQFXUF '"HDF $OH[DQGUD (OHQD D 9,
1X HVWH DGHY UDW &RPSR]LOLH vQ JDOEHQ .L Y

VQWUHE FHYD
‘D &H HVWH"

'‘H FH DL YHQLW DLFL"
7DW O PHX D PXULW LDU HX YRLDP V vL DGXF IORD

QRDVWUH

1X H[LVW D D FHYD 7RDWH IORULOH H[LVWHQWH VX

0 DX S FOLW"

‘D $X | FXW DVWD FD V SRDW V L LD UHJDWXO
2 QX 5HIJDWXO PHX &H P IDF DFEXP"

$P R LGHH 2 V FKHP P WRI
S GXULL LRV OH FHUHP DMXWRU:
&UHIL F RV PHDUJ "
$EVROXW
=kQD 3ULP YDU L ODJJLH V O
DQLPDOHOH GLQ UHJDW L OH DX
UHFXSHUH]H UHJDWXO DOWIHO WR
7R L DX DFFHSWDW V R DMX
FUHH]H XQ SODQ V VH VWUHFRDUF
LD VOQDSRL FH vL DSDU LQH
&X JULM WR L DX UHX LW V
WHULWRULXO =kQHL 3ULP YDU XQC
FHUWDX GLQ FDX] F QX VH SXWHTL
V LD UHJDWXO
(X YUHDX UHJDWXO VSXVH ,I
%D QX IPL DSDU LQH PLH V¢
JHWHORU VQFHWD L VSXVH
SULPD HX" DFHHD SULPH WH UH.
UHJDWXO 3ULP YHULL"
$WXQFL 3ULP YDU LH L GLQ WXIL
L VSXVH
(X

% GHVFX 6DUD ODULD D 9, DWL vQF vQ YLD

1X WH FKLQXL V

‘D &X SX LQ DMXWRU GH OD C
vLLHL SDUWHD vQDSRL SHQWUX F
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&LQH D VSXV F YRL WUHEXLH V PL R GD L" 3RW V R
$ GD" &XP"
$ D
$SRL ]kQD D VWULJIJDW
$FXP
IQ DFHO PRPHQW WRDWH DQLPDOHOH DX V ULW SH V
3UuLP YHULL LDU HOH DX U PDV vQ UHIJDWHOH ORU SHQWUX
L bP vVOQF OHFDW SH R D LY DP VSXV SRYHVWHD PHD
ORUDOD SRYH WLL QX WUHEXLH V WH YH]L FXP YRU I
H WL WX FX DGHY UDW %XWXUXJD PLF U VWRDUQ FDUXO
1X WUHEXLH V WH VXEHVWLPH]L FKLDU GDF RDPHQLL VX
GHORF GH PRGXO FXP VH UHIOHFW SHUVRDQD PHD vQ RFK
SRW D WHSWD OD DOW UHIOH[ OLKDL (PLQHVEX
61kU I

, VGUDLO 'UDJRPLUHVFEFX 'RPLQLTXH D 9, D ¢
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FOSTI ELEVI AI §COLII

IQWRDUFHUH OD U G FLQL R F O WRULH LQVSL

vQY WRDUH 5LWLYF

IQF GLQ SULPHOH JLOH FKQG DP S LW vQ VDOD GH FOI
SDUWH GLQWU R IDPLOLH PDUH L LXELWRDUH )LHFDUH FR{
DOH FRSLO ULHL XQGH FXULR]JLWDWHD L HQWX]LDVPXO Q

VQGUXPDUHD DWHQW D GRDPQHL
(OHQD $ IRVW PDL PXOW GHFkKkW R
IRVW PHQWRUXO L LQVSLUD LD PH
HGXFD LD QX HVWH GRDU GHVSUH I
GHVFKLGH LQLPL L PLQ L

3H SDUFXUVXO FHORU RSW DQ
LQVWLWX LH DP VLP LW R FRQH[L>
FROHJLL PHL FL L FX VSLULWXO
ILUXO PDJLF vQ MXUXO ILHF UXL F
SOLQ GH F OGXU L DFFHSWDUH
OHJDW YH QLF GH DFHDVW FRDO

9LVXO PHX D SULQV FRQWXL
OXPLQRDVH SULQWUH UKVHWHOH
,QVSLUDW ILLQG GH ILJXUD HPEO
PHOH PL DP GRULW V GHYLQ L H:
L VSULMLQ SHQWUX JHQHUD LLOH
SRWULYLW V vPL VvVQFHS FDULHUD
IRUPDW L P D PRGHODW vQ RPXO F

3ULQ QRURFXO FH SDUH V IL
GHVWLQXOXL DP UHX LW V RE LQ
V OLOH FDUH RGLQLRDU vVvPL HUD?>

0 | DR D, FI_E VHL VLPW R VLPELR] vQ\
o GH6VSITDXOL6>I<D$J?:FS\I/DFL,JLLFDS>PQ?N I3;QWUH JHQHUD LLOH FDUH

VSHUDQ H L YLVH

6XQW UHFXQRVF WRDUH SHQWUX ILHFDUH PRPHQW SH)
SHQWUX F DP DYXW SULYLOHJLXO GH D FUH WH VXE DULSD
D vQY DW V VFULX L V FLWHVF GDU P D vQY DW V LXE
FXQRD WHUH

IQFKHL DFHVW VFXUW SHULSOX DO DPLQWLULORU FX V
PHX R QRX JHQHUD LH GH HOHYL HQWX]LD WL L FXULR L
DFHDVW FRPXQLWDWH QX GRDU FD IRVW HOHY FL DFXP |
PHD P DX LQVSLUDW VSHU V [ILX L HX VXUV GH LQVSLI
HIFHOHQ D FROLL QRDVWUH
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6HPLQ H

/IRUHOHL *KD]D

3 LQG SH ILUXO JKQGXOXL FDUH P GXFH vQDSRL vQ
FODVHORU , 9,,, SH FDUH L DP SHWUHFXW OD FRDOD
LPDJLQHD vQY WRDUHL PHOH OXUH DQ ODQXHOD (D D IF
HVWH XQ RP FDUH D vQ HOHV IRDUWH ELQH UROXO HL GH
FRSLLORU FDUH V DX O VDW JKLGD L GH HD vQ GH]YROW
$FHDVWD D UHSUH]HQWDW XQ PRGHO GH DXWRULWDWH
WRWRGDW OLEHUWDWHD ILHF UXL FRSLO vQ SDUWH

1X DP QLFLXQ IHO GH DPLQLWLUH OHJDW GH FDWDOF
PHD GUHSW FHYD VDX FLQHYD FHHD FH H XQ OXFUX P UH
GH YHGHUH SHGDJRJLF &XYLQWHOH SH FDUH OH URVWH W
ODV XUPH DGKQFL vQ VXIOHWHOH FHORU FDUH FUHG FX Gt
DFHVWHD (OHYLL vQ VSHFLDO FHL PLFL FUHG FX W ULH \
VH VSXQH 3XWHP SULYL FXYLQWHOH FD SH QL WH VHPLQ
URDGH 'DU QX GRDU FXYLQWHOH FL L JKkQGXULOH SH FDU
ID GH FRSLL SHUFHS LD QRDVWU GHVSUH HL DWLWXGL
ID GH HL UHSUH]LQW VHPLQ H SH FDUH OH V GLP vQ HL
SH FDUH OH SODQW P vQ VXIOHWHOH FRSLLORU SULOG U G
SRW WUDQVIRUPD vQ QL WH FR! 'RQGHD 90DGLDQD HO W,

DWLQJ 1DWXU VWDWLF
S8QHRUL vQ

DUXQFDWH VHPLQ H ILH vQ JUDE ILH
SURIXQ]JLPH VHPLQ H FDUH GDX XOQ
GH WHSW SURVW XUKW IUXPRV U X
DFHD V PkQ VSHFLILF HVWH XGDW
GD URDGH LDU QX WRDWH FHOHODOW
GRDU VSRUDGLF 2 SULYLUH GHVFKLV
D WRWDOLW LL VDOH QX SRDWH LQW
DFRUGKQGX L XQ QXPH 2 DVHPHQF
vQ HOHJHUHD IDSWXOXL F vQ FRSLO ]
FDUH HGXFDWRUXO DUH GDWRULD V C
vL RIHU HGXFDWRUXOXL RFD]LD GH D
vQ HOHY LQkQG FRQW GH FHHD FH
SUH]JHQW 2 DVHPHQHD SULYLUH RULH
WDUL DOH HOHYXOXL LDU QX SH FHO
DQLL GH JLPQD]LX DPLQWLULOH PHOH
FD FHOH GLQ FODVHOH SULPDUH (X [

. IRDUWH X RU FHHD FH DP vQY DW vQ
% GHVFX 6DUD ODULDyAD Py Pud ExoL &X WRDWH DFHVWHI

PLQH XUPHOH DQXPLWRU VHPLQ H

&HHD FH P D GHWHUPLQDW V VFULX GHVSUH DFHVW
GXS VWXGLXO DFWRULHL L GXS SHUHJULQ UL SULQ OXPH
XQ OXFUX H[WUHP GH SUH LRV LPSRUWDQ D WU LULL vQ S
OXFUH]

FX FRSLLL )DF vQ FRQWLQXDUH FHHD FH vPL SODF
SHUVSHFWLY &RSLLL VXQW FXUD L VXIOHWH WH &KLDU G
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VLQH LDU DO LL FX PDL SX LQ HL QX VH FDOF vQ SLFLRI
GHPRQVWUD P UH LD VDX SHQWUX D SXQH vQWU R OXPI
DELOLW LOH L FDSDFLW LOH DOWXLD &D SURIHVRU DP v
FRSLOXO FD SH XQ VXIOHW vQ GH]YROWDUH vQ WHUPHQLL
FD SH R ILLQ I[UDJLO SH FDUH WUHEXLH V R WUDWH] F
6WHLQHU VvVQWHPHLHWRUXO DQWURSR]RILHL L D SULPHL

OXPH VSXQH F HGXFDWRUXO WUHEXLH V vO SULYHDVF S
HVWH HO QX DD FXP L DU GRUL V ILH &HHD FH WUHEXL
HGXFDWRUXO HVWH UROXO V X FD PRGHO *+ HO WUHEXLE
UHSUH]LQWH ELQHOH L GUHSWDWHD *+ V GHERUGH]H GH H
SHQWUX FHHD FH IDFH ILLQG SUH]JHQW FX WRDW ILLQ D VL
VDOH &X FkW HGXFDWRUXO HVWH PDL SDVLRQDW GH FHHD
PDL LPSOLFD L YRU IL HOHYLL VL vQ DFWLYLWDWH $LFL
SDVLXQH UHDO DGHY UDW LDU QX GH XQD IDOV GLVLF
HGXFDWRUXO UHX H WH V WUDQVPLW PDL SODVWLF PDL S

FRQ LOQXWXO FHORU SUHGDWH FX 6FKRQWKDOHU DY LIt Rk

DFHVWHD &X FkW HOHYXO UHX H 3XWHUHD WULv\W,lHlé\
PRPHQWH GH ADKD DFHDVWD HV
D HID FXQR WLQ HOH L DELOLW .._.. U &x Fk

DSURSLDW GH UHDOLWDWH GH FRQFUHW i VQ VHQVXO vQ F
RFKL DXGH FX SURSULLOH XUHFKL FX DWkW PDL ELQH
PHGLXO vQ FDUH HOHYXO vQYD &X FkW DFHVWD vL RIHU
UHSHWDUHD SkQ OD GHVFRSHULUHD VROX LHL FX DWKW
YD WUDQIRUPD vQWU R SHUVRDQ FUHDWLY RULHQWDW F

&XQRVFkQG WRDWH DFHVWHD DP IRVW IRDUWH IHULFI
IRVWHL vQY DWRDUH D VXURULL PHOH 6RUD PHD L D LXEL
OD UKQGXO HL V GHYLQ vQY WRDUH &X WRDWH F SUREH
SHGDJRJLF LDW F vQ SUH]J]HQW DUH RFD]JLD SULQWUH DO
GH D OXFUD FX DFH WLD

SHQWUX D QX GLYDJD SUHD PXOW GH OD VXELHFW SU
vQ HOHDJ LPSRUWDQ D VD L DPSUHQWD LPHQV SH FDUH
SRYHVWHVF FX PXOW GUDJ GH FHL FDUH DX Y ]XW VWU OXI
PX]LF PDWHPDWLF OLPEL VWU LQH VSRUW OXFUX PDQXI

6WDQFLX $QLD D 9 D %
&HDO
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2 FRDO FDUH vPL YD U PkQH vQ VXI

&kPSHDQ /DXUI

1XPHOH PHX HVWH /DXUD &kPSHDQ IRVW HOHY D a
*LPQD]LDOH QU  6LELX

3ULPLL DQL GH FRDO DX IRVW IUXPR L GDWRULW L
OLKDHOD %RGHD FDUH D I FXW V SDU WRWXO X RU FKLDI
OXFUXULUOH VQFHSHDX V VH FRPSOLFH & OGXUD L LQ HO
GDW GRYDG PL DX IRVW H[HPSOX GH XUPDW vQ F O WRULL
V R VQFHS FD DGXOW

&KLDU GDF DQLL DX WUHFXW GH ILHFDUH GDW FkQG
HVWH R EXFXULH V R UHY G

iQ SUHJHQW VXQW DFWUL L IRQGDWRU )DEULFD GH

DQXO $FWLYLWDWHD QRDVWU DUH OD ED] GH]YROW!
SULQ WHDWUX *UXSHOH VXQW DOF WXLWH GLQ FRSLL L
YKUVWH FXSULQVH LOQWUH L DQL 3ULQ H[HUFL LLO

GH]YROWDP LPDJLQD LD FRPXQLFDUHD PXQFD vQ HFKLS
LPSRUWDQW JHVWLRQDUHD HPR LLORU
FRDOD GH SH 6WUDGD 6SDUWNrvY nuituyv noav 0| E

ORF DSDUWH vQ LQLPD PHD 6FKRQWKDOHU 'DYLG &C
*KRVW +RUVH

*kQGXUL GH OD IR WL HOHYL

A6SDUWDFXV" UHYLVWD FROLL QRDVWUH YLQH GLQ C
LQLPD ILHF UXL FRSLO L D ILHF UXL GDVF O D E WXW vQW
DIDU )LHFDUH SDJLQ UHIOHFW FHHD FH VH DVFXQGH vQ
HYDOXDUH UHIOHFW DVSLUD LL HQWX]JLDVWH WU LUL SUF

JLHFDUH SDJLQ FRQWXUH
PDUHOH SRUWUHW DO F
SDJLQ VH VLPWH E WDLD
SHQWUX F ILHFDUH UKQG
XQLYHUV GHOLFDW SOLQ
FXORDUH XQGH EXFXULD
LPDJLQD LD L XQGH WRW
SHQWUX FHL DSURDSH R F
FROLL

6 S LP FX JULM S
UKQGXUL V QH RSULP FX
ILHF UXL FXYKQW V SULY
ILHFDUH GHVHQ L ILHFD
FRSLLORU L YRP DX]L E
FROLL vQ HOHJKQG vQ I

$PLQWLUL GLQ DQLL GHLQ"I‘-E%%)%UWDFXV' HVWH UHYL)

IQ ILHFDUH ]JL UHY G FO
P SUHJ WHDP V PHUJ OD F

IDFH ILXO PHX DFXP ILLQG HOHY vQ FODVD D,,, D $ OD GF
5HYLVWD UFRODU 63%$57%$&86 1U *
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$P IRVW HOHYD FROLL *HQHUDOH 1U vQ DQLL
vQ FODVD D ,9 D $ OD GRDPQD vQY WRDUH %R]JGRF ODULOF
EXQ SHGDJRJ

SHPDUF IDSWXO F SURJUDPD FRODU HVWH GLIHULW |
WHKQRORJLLORU DYDQVDWH SUHFXP L D LQIRUPD LLORU C

$VW JL DSURDSH F SXWHP VSXQH F PDMRULWDWHD
IRORVHDVF FDOFXODWRUXO F XWkQG vQ UH HOHOH GH 1
FRQIUXQW 'H D OXQJXO DQXOXL FRODU VH IDF PDL PXOWI
DSURIXQGDUHD PDWHULHL 6H SXQH DFFHQW SH OHJ WXUD

'HL DX WUHFXW PXO L DQL GH OD WHUPLQDUHD FROI
HYDOX UL VXQW DFHOHD L SH FDUH OH DYHDP FD HOHY )L
GH YHGHUH HPR LRQDO LGHQWLF FX FHO WU LW GH PLQH

IPL DPLQWHVF FX GUDJ GH SURIHVRDUHOH FX FDUH DF
%HOGLPDQ $GULDQD GLULJLQWD PHD GRDPQD SURIHVRDU
PDWHPDWLF .DLODQ 6W QFX D GRDPQD SURIHVRDU GH HQ
FKLPLH *KHUHE *KHUHWD

'‘RDPQD SURIHVRDU .DLODQ 6W QFX D PL D LQVXIODW
URO IRDUWH LPSRUWDQW vQ YLD D PHD DMXQJkQG V XUPH

&H PXOW FRQWHD] PRGXO vQ FDUH v L HVWH SUH]JHQWIL

/IH GRUHVF HOHYLORU V GHVFKLG RFKLL PDUL vQ WLF
SHQWUX D SXWHD V L DOHJ XQ GUXP FKkW PDL EXQ SHQWU

)LXO PHX vQ SULPD O 0ODPD IRVW HOHY D .FROLL .L IL>
.FRDO b,,,D
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+HL RDPHQL IDLQL GH OD FRDOD *LPQD]LDC

5DGX $QGUHHD 1D

3HQWUX FHL FDUH QX P FXQRVF P QXPHVF 5DGX
$QGUHHD 1DWDOLD L VXQW IRVW HOHY D DFHVWHL FR(

& O WRULD PHD SULQ XQLYHUVXO HGXFD LHL D VQFH!
HPR LL PDUL vQ FODVD vQWKkKL $P FUHVFXW L DP vQY DW L
FROHJLL PHL L GH GRDPQD vQY WRDUH 'REUD OLRDU
SHPHPRUH] FX GUDJ L QRVWDOJLH DFHDVW HWDS SOL
JKPEHWH DYHQWXUL L vQY PLQWH SH FDUH OH YRL SXUW
LQLP

$X XUPDW DQLL GH JLPQD]LX SULPHO H FKLXOXUL Wt
IXOJHU QRL SULHWHQLL FHUWXUL L PXOWH DOWHOH GLU
UEG WRDUH FX QRL )LHFDUH SURIHVRU D DYXW XQ URO
vQ SDUFXUVXO PHX FRODU RIHULQGX PL VSULMLQ VvQGU
VQFUHGHUH IL PXO XPHVF FHOHL PDL GHRVHELWH GLULJL
'LDQ SHQWUX vQ HOHSFLXQHD L U EGDUHD GLQ WLPSXO
JLPQD]LX L QX SRW XLWD GH WR L FHLODO L SURIHVRUL
FDUH DX | FXW FD FRDOD V |ILH PDL GLVWUDFWLY L
LQWHUHVDQW VvPS UW LQGX QH FXQR WLQ H L SDVLXQH
vQY DUH

'UDJL HOHYL Y ODV FKWHYD VIDWXUL EXFXUD L Y GH
GRU )L L SHUVHYHUHQ L L UHVSHFWXR L H[SORUD L Y SD

IPL GRUHVF V U PkQ FRQHFWDW FX YRL FX DFHDVW
GHYLQ vQY WRDUH OD DFHDVW FRDO V WUDQVPLW PD
PHQWRU SHQWUX YLLWRDUHOH JHQHUD LL IPL GRUHVF V |
DP IRVW L HX JKLGDW L VQFXUDMDW GH SURIHVRULL PLC
L JLPQD]LDO

6 DYH L PXOW EDIW OD H[DPHQHOH FRODUH L PDL D

% GHVFX 6DUD ODULD D 9, D $
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FRRUGRQDWRU SURI $(

1Q ED]D
SDUWHQHULDWXO X
IUXPRDVHL FROL
VQWUH $VRFLD LD
,QLWLDWLYH GLQ
FRDOD *LPQD]LDO
6LELX vQ DQXO
V D
GHVI XUDW SUF
Y$,5 /,)( XQ VFKLPE
GH WLQHUL FDUH
VFRS GH]YROW
FRPSHWHQ |
GHPRFUDWLFH vQ
SDUWLFLSDQ LORU
FDGUXOXL SHQWU?
LQFOX]LY L GHI]
SHUVRQDO GH]Y
FRPSHWHQ HORU QHFHVDUH FHW HQLHL DFWLYH GH]YRO\
WROHUDQ HPSDWLH
6FKLPEXO GH WLQHUL V D GHVI XUDW vQ SHULRDGD
UHJLXQHD 6LOH]LD ORFDOLWDWHD .UJ\]JRZD $0 WXUL GH
BRORQLD SURLHFWXO ILLQG ILQDQ DW GLQ IRQGXUL HXURS
(FKLSD GH SURLHFW D XQLW LL QRDVWUH D IRVW IRL
FROLL vQ FDOLWDWH GH SDUWLFLSDQ L OD PRELOLWDWI
*UDPD FD VvVQVR LWRUL DL HOHYLORU GRDPQHOH GLUHFW
3RSD L GQD SURIHVRU $QFD 5RGHDQ vQ FDOLWDWH GH FR|
IQWUHDJD HFKLS L D DVXPDW XQ GUXP OXQJ L RERV
GH FXQRD WHUH GH GH]YROWDUH
3ULPD RSULUH D IRVW OD %XGDSHVWD vQ 8QJDULD
SRSDVXO SHVWH QRDSWH L RGLKQD SDUWLFLSDQ LORU DL
OD ERUGXO XQHL DPEDUFD LXQL QH DP EXFXUDW GH SULY
IUXPRDV FURD]LHU SH 'XQ UH
IQ XUP WRDUHD ]JL VHDUD DMXQ L OD ORFXO GH FD
EXFXUDW GH RGLKQ L GH XQ SULP FRQWDFW FX FHLODO L
$ GRXD L D WUHLD JL vQ FDGUXO SURLHFWXOXL DX IR
JUXS (OHYLL DX OXDW SDUWH OD MRFXUL GH FXQRD WHU
SULPHOH EDULHUH GH FRPXQLFDUH L SDUWLFLSDQ LL DX L
OLQJYLVWLF SULQ LOQWHUPHGLXO F URUD FRPXQLFDUHD D
SUHFXP A%XQ GLPLQHD D %XQ ]JLXD %XQ VHDUD ~ AO0XC
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PHUJH" vQ WRDWH OLPELOH YRUELWH vQ JUXSXO PDUH $¢
FDUH QH DIODP .UHLVDX 5DOO\ L R DOW DFWLYLWDWH S
DVXSUD VHPQLILFDDLWL FXYKQWXOXL A

'H DVHPHQHD SDUWLFLSDQ LL DX | FXW FXQR WLQ F»

X $WHOLHUXO GHRBEGREDOLHGH +XEHUW XQ RP SDVL
WLQHUL XQ SURIHVLRQLVW DO DFURED LHL SH SDQJOLFL
DFHVWXL DWHOLHU HOHYLL L DX H[HUVDW L GH]YROWD\
GHS HDVF EDULHUH SHUVRQDOH V v L GH]YROWH FDSDFL
VHQVXO FXSUQMMERIGHUH

X $WHOLHUXO BRRAUBFRHIWDGH .XED .XED HVWH SUDF
PL FDUH L HVWH XQ UHQXPLW WUDLQHU vQ 3RORQLD 'DQ)
PDU LDOH DX FRQWULEXLW OD VXFFHVXO DFHVWXL DWHOL
QX GRDU F DX UHX LW V FRQ WLHQWL]H]H ILHFDUH SDU\
UHDOL]DUHD XQXL VLQFURQ DO HFKLSHL

X $WHOLHUXO GHRRWHEIRQDW VEBIWHH QVLELOD (O]DUD R
FX YRFD LH SHGDJRJLF IQ FDGUXO DFHVWXL DWHOLHU S
PRG FUHDWLY L SULQ GLYHUVH WHKQLFL WRW FHHD FH VL

iQ XUP WRDUHOH GRX ]JLOH ILHFDUH HOHY D DYXW
FDUH D RSWDW LDU OD ILQDO DO WXUL GH FROHJL V SD
VOQFXQXQDWH PXQFD FUHDWLYLWDWHD IDLU SOD\XO SULH

2 ]L OD :URFODZ D IRVW R DOW ]JL LPSRUWDQW D SUHJ
SDUWLFLSDQ LL L VQVR LWRULL vQ IUXPRVXO RUD DO 3R

FHQWUXO LVWRULF L FH@AW UOU® FW PGIH IRL D BDDJO @D E RDXLQ.
S8OWLPD VHDU D VFKLPEXOXL GH WLQHUL D IRVW X

GHVS U LULL 3HQWUX SDUWLFLSDUHD OD SURLHFW L LPSC

3ULQ <RXWKSDVV &RPLVLD (XURSHDQ DVLJXU IDSWXO F

UHFXQRVFXW FD H[SHULHQ HGXFD LRQDO L FD SHULRDC

GRFXPHQW SRDWH IL IRDUWH XWLO SHQWUX YLLWRUXO SDU
'UXPXO GH VOQDSRLHUH D IRVW OD IHO GH OXQJ L RER

JUXSXOXL SO FHUHD GH D SHWUHFH WLPS VPSUHXQ OHMEF

SHQWUX D YL]LWD VSHFWDFXORVXO $IULNDULXP DSRL DP

QH DP RGLKQLW SHVWH

QRDSWH L

XUP WRDUHD ]L DP

SRUQLW VSUH FDV

PDL ERJD L L PDL

VPSOLQL L GHFKW FX R

V SW PkQ vQDLQWH
,]JDEHOD

XQD GLQWUH HOHYHOH

SDUWLFLSDQWH oD

SURLHFW GHFODU

AOLH PL D SO FXW

IRDUWH PXOW DFHVW

SURLHFW PL VH SDUH

F DP vQY ODW IRDUWH

PXOWH OXFUXUL OQRL

SULQ DFWLYLW OLOH

LQWHUHVDQWH OD FDUH

DP SDUWLFLSDW GDU .L XQLL GH OD FHLODOOL $WKW GH O
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JUXSXUL $P IRVW VQFRQMXUDOL GH RDPHQL GLIHULOL GH
VLIXU F ILHFDUH DU DYHD QHYRLH GH XQ DVWIHO GH SUR

PDL ELQH SH FHL GLQ MXUXO W X 1Q FRQFOX]LH DP DYXW
PHUHX FX GUDJ °

$/%808/ )$,5 /,)(
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([SHULHQ D )DLU /LIH

SURI ODFULQD %

IQ SHULRDGD LD ¢

IHEUXDULH XQ JUXS |

FDGUH GLGDFWLFH $QFD !

*UDPD VL ODFULQD %UDWX

HOHYL DL FROLL *LPQD]

SDUWLFLSDW vQ .UJ\*RZD

SURLHFWXO )DLU /LIH L

DVRFLD LD .UHLVDX ,QLWLI

.UJ\*RZD R ORFDOLWLEL

vQ SDUWHD GH VXG YHVW

UHJLXQHD 6LOH]LD HVWH FXQRVFXW SHQWUX VHPQLILFD I

| FKQG R ORFD LH SRWULYLW SHQWUX SURLHFWH D[DWH

J]GXLQG VQWKOQLUL LQWHUQD LRQDOH FDUH VQFXUDMHD]
WLQHULORU

7LQHUL GLQ *HUPDQLD 5RPDQLD L 3RORQLD DX H[SOF
DFWLYLW L vQ .UJ]\*RZD 3DUWLFLSkQG OD DFWLYLW L SUF
DX vQYD DW QX GRDU GHVSUH FRPSHWL LH L SHUIRUPDQ
ID GH FHLODO L L D VSLULWXOXL VSRUWLY $FHVWH OHF
VSRUWLYH FL L vQ YLD D GH JL FX JL vQ UHOD LL LQWI
FRODERUDUH L IDLU SOD\

I1Q SOXV LPSOLFDUHD vQ DWHOLHUH GH DUW DX RIHUL
HPR LLOH vOQWU XQ PRG FUHDWLY L SHUVRQDO $FHVWH I
H[SUHVLD DUWLVWLF FL L SURPRYHD] vQ HOHJHUHD L Gl
IQ WLPSXO V SW PkQLL SHWUHFXWH vQ .U]J\*RZD SDUWLFL
FHQWUXO LVWRULF DO RUD XOXL :URFODZ =RR :URFODZ SU

30LPE ULOH SULQ %XGDSHVWD L %UDWLVODYD vQ GU
FRPSOHWDW DFHDVWD H[SHULHQ GH QHXLWDW

)LQDQ DUHD VD | FXW GLQ IRQGXUL HXURSHQH SULQ S
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3URLHFWXO LQWHUQD LRQDO (7:,11,1
A75$',7,216 $1' &867206 7+528*+287 7+( <($5°

FRRUGRQDWRU SURI 6

UFRDOD *LPQD]LDO
6LELX SDUWLFLS vQ T
OD SURLHFWXO LC
H7ZLQQLQJ F% $N,HPIL6
$1' &867206 7+528*+287
7+( <($5 7UDGLOLL .L REI
GH D OXQJXODOQXOXL GH
GLQ /HWRQLD ,WDOLD ¢
6ORYDFLD 3RUWXJDOLI
3RORQLD 7XUFLD % F
+HU]JHJROALREIX O SURLHFW;
GH D FRPSDUD WUDGL LL
SRSXODUH GLQ ULOH Q
vQY D XQLL GH OD DO L|
WRDWH DQRWLPSXULOH
SHVWH DQ
(FKLSD SURLHFWXO
IRUPDW GLQ HOHYL GLQ FODVD D 9, D $ FRRUGRQD L GF
QRDVWU D VQFHSXW vQ OXQD RFWRPEULH FkQG ILHFDUH
WUDGL LLOH FDUH DX ORF WRDPQD &ROHJILL SDUWHQHUL |
$VWUD GH OD 6LELX LDU QRHD (PR EZ HHIWV BH/ HIVR BR B L\LD XG H
H[LVW vQ DOWH UL
iJQ OXQD GHFHPEULH FRSLLL DX VFULV IHOLFLW UL GH
$SRL ILHFDUH DU D VQUHJLVWUDW R YHUVLXQH D FKQWHF
'H DVHPHQHD WRW vQ GHFHPEULH D IRVW L SULPD vQWKO
FXQR WLQ L DX H[HUVDW IRORVLUHD OLPELL HQJOH]H
2GDW FX YHQLUHD SULP YHULL HOHYLL DX UHDOL]DV
IHPHL FHOHEUH GLQ ULOH UHVSHFWLYH $VWIHO vQ FRC
SRVWHUH XQXO GHVSUH 1DGLD &RP QHFL LDU FHO ODOW C
$ XUPDW UHDOL]DUHD XQRU LHSXUD L SHQWUX HOHYLI
/JHWRQLD
IQ SURLHFW SDUWLFLS FROL GLQ IRDUWH PXOWH UL
IRDUWH PXOWH OXFUXUL QRL GHVSUH RELFHLXULOH L WU
FRSLLORU GLQ 6SDQLD UHJLXQHD OXUFLD GHVSUH PX]LFD
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&RSLLL FROLORU SDUWHQHUH DX SURSXV GLYHUVH OF
PXOW LPDJLQD LH D D FXP VH SRDWH YHGHD PDL MRV

$FWLYLW LOH SURLHFWXOXL VH DSURSLH GH VIkU LW
DFHVWD Y UXJ PV DFFHVD L SDJLQLOH SURLHFWXOXL OD

KWWSV VFKRRO HGXFDWLRQ HF HXURSD HX HQ HWZLQQLQJ
\HDU WZLQVSDFH SDJHVY DOO DERXW SURMHFW

$OEXPXO H7ZLQQLQJ
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BURLHFWXO LQWHUQD LRQDO (7:,11,1*
A'21 7 7+52: :$67( '(6,*1 :, 7+ 0$7+ ~

FRRUGRQDWRU SURI 6

UFRDOD *LPQD]LDO 1U 6 |
vQ DQXO FRODU OD SURLI
H7ZLQQLQJ FXIWHPH52: :$67(
"(6,*1 :,7+ 07+ °
A1X DUXQFD GHUHXULOH XWLC
PDWHPDWILFO WXUL GH FROL G
6SDQLD ODWHPDWLFD GHYLQH
MRFXUL L DFWLYLW L 'H DFHF
SURLHFW DP VvVQFHUFDW V UHD(

GLQ GH HXUL IRORVLQG PRGHODL
VQFKkW HOHYLL QR WUL V SRDW
\% JKQGHDVF V REVHUYH L V

UH]XOWDWHOH FX SULHWHQLL ORU 3URGXVHOH RE LQXWH
GLQ FRDO

$QX0O WUHFXW FRDOD QRDVWU D SDUWLFNSIDM ,&D S
'$67(° LDU DFHVW SURLHFW D YHQLW FD R FRQWLQXDUH I
DWHQ LD FHORU GLQ MXUXO QRVWUX DVXSUD LPSRUWDQ |
HOHYLORU SHQWUX VWXGLXO PDWHPDWLFLL 'H DVHPHQHD
YLD SHQWUX F AQLPLF QX VH SLHUGH WRWXO VH
WUDQVIRUP ~

SURLHFWXO D VQFHSXW vQ OXQD IHEUXDULH SH
SODWIRUPD H7ZLQQLQJ L VH YD VQFKHLD vQ OXQD PDL D
DFHVWXL DQ LDU HFKLSD SURLHFWXOXL HVWH IRUPDW GL
HOHYL GH FODVD D 9,,, D $ FRRUGRQD L GH SURI
6DQGD 'LDQ IQ OXQD IHEUXDULH HOHYLL GLQ ILHFDUH
DU LPSOLFDW DX | FXW FXQR WLQ L V DX SUH]JHQWDW
SH SDGOHW XO UHDOL]DW VSHFLDO SHQWUX HL DSRL L D
SUHJHQWDW RUD XO L FRDOD 'H DVHPHQHD D DYXW ORF
R VQOWKOQLUH SH =RRP FX HOHYLL LPSOLFD L vQ SURLHFW
L VHSDUDW FX SURIHVRULL DVWIHO VQFKW WRDW OXPHD
H[HUVDW OLPED HQJOH] L GLVWDQ HOH QX DX PDL S UXW
DDGH PDUL SULQ LOQOWHUPHGLXO FDOFXODWRUXOXL

iIQ OXQD PDUWLH ILHFDUH HFKLS D DYXW PDL
PXOWH DFWLYLW L GH UHDOL]DW 3ULPD GLQWUH DFHVWH
IRVW FRQVWUXF LD XQRU RELHFWH GLQ PDWHULDOH
UHFLFODELOH RELHFWH SH FDUH DSRL V OH SXWHP IROR\
OD RUHOH GH PDWHPDWLF (FKLSD QRDVWU D UHDOL]DW
FXEXUL GLQ FXWLL GH SDQWRIL F URUD FRSLLL OH DX G
WHRUHPHL FHORU SHUSHQGLFXODUH SHQWUX REVHUYDUF
UHDOL]DUHD XQXL ]DU FDUH SRDWH IL IRORVLW OD DOJHEL
UHJROYDW L PXOWH DOWHOH

2 DOW DFWLYLWDWH D SUHVXSXV UHDOL]DUHD XQRU
PDWHPDWLF (OHYLL QR WUL DX UHDOL]DW PDL PXOWH MR
vQY D PDL X RU WDEOD vQPXO LULL L FDUH SRDWH IL XW
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DVHPHQHD DX FRQVWUXLW GLQ FDUWRDQH FRORUDWH MR
MRF GLQ FDUWRDQH L SDLH SHQWUX H[HUVDUHD P VXULL X

(OHYLL LPSOLFD L vQ SURLHFW DX vQY DW GH DVHP
SHQWUX UHDOL]DUHD XQRU SRVWHUH L ORJR XUL DOH SL
SX]]OH XUL FX LPDJLQL DOH RUD HORU L ULORU GLQ SUR
D GRXD vQWkOQLUH SH =RRP FX HOHYLL GLQ SURLHFW FD
F UHLD DFH WLD L DX SUHJHQWDW MRFXULOH FRQVWUXLW|

ODL XUPHD] DFWLYLW LOH GLQ PDL FkQG VH YD UHI
WRDWH SURGXVHOH SURLHFWXOXL

IQ FRQFOX]LH SURLHFWXO D IRVW R SURYRFDUH SHQ
VHDPD FKkWH PDWHULDOH UHFLFODELOH H[LVW vQ MXUXO
IRORVLWH GH FROHJLL QR WUL PDL PLFL GLQ FRDO OD RU

$OEXPXO IRWR DO SURLHFWXOXL
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SURLHFWXO LQWHUQD LRQDO (7:,11,1*
A7 +1, &

FRRUGRQDWRU SURI 6

UFRDOD *LPQD]LDO 1U 6LELX SDUWLFLS vQ DQXO
OD XQ DOW SURLHFW LQWHUQD LRQDO H7ZLQQLQJ
(7 +,”& DO WXUL GH
FROL GLQ 7XUFLD ,WDOLD
3RUWXJDOLD &URD LD L
3RORQLD 3URLHFWXO YL]HD]
LQFOXGHUHD WXWXURU HOHYLORU
vQ SURFHVXO GH SUHGDUH
vQY DUH SULQ FRPXQLFDUHD
FX DOWH UL HXURSHQH L
XWLOL]DUHD OLPELL HQJOH]H vQ
DFWLYLW L L MRFXUL RQOLQH
'"HQXPLUHD SURLHFWXOXL HVWH R SU
FDUH VXEOLQLD] DWLWXGLQLOH SR]
LQFOXILXQWHDPQ A{[PSIDGMHX ABROHU
SHQWUX AS8PDQBM®WUX AI1IHSRQWUX
A, QFOX]&BBIWUX A&XOWXU ~
3URLHFWXO D VQFHSXW vQ OXQD
H7ZLQQLQJ L VH YD VQFKHLD vQ OXQ
HFKLSD SURLHFWXOXL HVWH IRUPDW
9, D& L XQ HOHY GLQ FODVD D 9,,, C
6DQGD ' LDQ
iJQ OXQD GHFHPEULH HOHYLL
LPSOLFDW DX | FXW FXQR WLQ L V
UHDOL]DW VSHFLDO SHQWUX HL D
SURLHFWXOXL L DX YRWDW YDULDQ
PXOW
3URLHFWXO HVWH GHVSUH LOQ
UHDOL]DUHD ORJR XULORU DX SDUW
ILHFDUH VQFHUFKQG V GHVHQH]H FI
SHQWUX SURLHFW 3HQWUX F VH
FRODERUDUHD vQ HFKLSH LQWHUQD
V DX VOQOWKOQLW L SH =RRP SHQWU»
LDU SURIHVRULL DX LQXW OHJ WXUI
IQ FRQWLQXDUH SHQWUX L¢
LPLJUDQ L HOHYLL DX SDUWLFLSDW
LQWHUQD LRQDO FX FKWHYD FXYLQ
DVHPHQHD vQ FRDO V DX VFULV S
DOH XQRU RDPHQL FHOHEUL GHV!
XPDQLVP QHYRL LQFOX]LXQH FXOMW
3URLHFWXO HVWH VQF vQ SOL(
PDL FRSLLL YRU UHDOL]D XQ ILOP C
FXP DU IL RWURQXO SH FDUH SX LC
SH FDUH vO YRU SUH]JHQWD FROHJLORU ORU LDU DSRL VYR
GLQ DOWH UL DOH OXPLL
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‘DF YUH L V DIOD L PDL PXOWH DP QXQWH GHVSUH ¢
SDIJLQLOH DFHVWXLD SH SODWIRUPD H7ZLQQLQJ OD DGUH"®
KWWSVY VFKRRO HGXFDWLRQ HF HXURSD HX HQ HWZLC

OLULFHVFX OLUXQD ODULD D 9 D %
&RSDFXO PLQXQLORU
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%,2',9(56,7$7( , ,17(5&8/785%$/,7$7( (8523($1
3URLHFW HGXFD LRQDO HXURSHDQ

FRRUGRQDWRU SURI 3

.DOLPHUD
iIQ YDUD DQXOXL XQ JUXS GH GH HOHYL
DL FROLL *LPQD]LDOH QU 6LELX L FDGUH GLGDF\
DX GHVI XUDW DFWLYLW L HGXFDWLYH vQ 3DUL
.DWHULQL vQ FDGUXO 7DEHUHL HGXFD LRQDOH FX
%LRGLYHUVLWDWH .L LQWHUBX®RWHEWOLWDWH HXURSHI
HGXFD LRQDO GHVI XUDW vQ ED]D XQXL SDUWHQHULDW v
FRDOD *LPQD]LDO QU 6LELX &ROHJLXO 30DWRQ .DWH
2UJDQL]D LD (XUR (GXFDWLRQ 6HUYLFHV 3& GLQ .DWHULQL
BFRSXO SURLHFWXOXL D IRVW HGXFD LD SHQWUX UH
YDORULORU QDWXUDOH FXOWXUDOH SUHFXP L VvQWH
UHVSHFWDUHD PXOWLFXOWXUDOLW LL GH]YROWDUHD XQ X
HFRORJLF vQ VSLULWXO QRUPHORU HXURSHQH
YRUPD GH UHDOL]DUH DWHOLHUH GH OXFUX DFWI
QRQIRUPDOH
3HULRDGD GH GHVI XUDUH SURLHFW DXJIJXVW +
VHSWHPEULH
/IRFXO GH GHVI XUDUH D SURLHFWXOXL 3DUDOLD .DWH
*UXS LQW HOHYLL GH JLPQD]LX
iIQ GRX ]JLOH HOHYLL VLELHQL DX GHVI XUDW GLIHUL
VFKRRO OD &ROHJLXO 30DWRQ GLQ .DWHULQL SUHFXP PD
7LPSXO SDUF D ]JEXUDW GDU WRWX L
H[FXUVLL LOQWHUHVDQWH SUHFXP FHD OD
MRFXUL HGXFDWLYH SH PDOXO P ULL GH HP
'RYDG D IDSWXOXL F RELHFWLYHOH SU
SULQWUH DOWHOH FKLDU L LPSUHVLLOH P
&kQG DX]L WDE UD FX .FRDOD SUREDE
SOLFWLVLWRDUH L RELHFWLYH
WXULVWLFH FDUH QX OL WUH]HVF SUHD
PXOW LQWHUHV *UHFLD D IRVW
GHSDUWH GH R WDE U FODVLF
'LVWUDFOLH FKW FXSULQGH SHLVDMH
VSHFWDFXORDVH .L H[SHULHQOH FkW
SHQWUX R YDU VvQWUHDJ DO WXUL
GH SHUVRDQH GUDJL PLH $ IRVW XQ PHGLX vQ FDUH DP Y
S UOL DOH FROHJLORU .L DOH SURIHVRULORU SH FDUH QX
ILHFDUH ]JL OD .FRDO 6XQW UHFXQRVF WRDUH F DP DYXW
V P EXFXU GH DSD P ULL .L GH H[SHULHQOH PLQXQDWH Ft
L GXS GUXPXO H[WUHP GH OXQJ .L FD]DUHD .L PKkQFDUHD
LOQWHUHVDQWH &X VLIJXUDQO DFHDVW WDE U YD U PkQ
DPLQWLUH FX DGHY WRW VSHFLDO
=LOHOH SHWUHFXWH vQ *UHFLD vQ YDUD DQXOXL
IRVW R H[SHULHQO IRDUWH VSHFLDO SHQWUX PLQH GHRD
DP | FXW SULHWHQL QRL .L DP WU LW FOLSH SUHOLRDVH D
FROHJLL PHL GUDJL 5V ULWXO SULYLW GLUHFW GH SH
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MRFXULOH vQ PDUH GUXPXO OXQJ SkQ OD F
PL DX O VDW R DPLQWLUH SO FXW SH FDUH C
F DP DYXW SDUWH .L GH OLEHUWDWH GLQ S
QRL VQ.LQH .L F DP SXWXW SURILWD GLQ S
JLHFDUH JL D DYXW FHYD DSDUWH .L VXQW \
WRDWH OXFUXULOH EXQH SH FDUH OH DP vQ"
OD IHO GH EXFXURDV .L D. VQGUXPD ILHFE
DVHPHQHD SURLHOM PLQXQDW ~
([SHULHQOD PHD vQ WDE U D IRVW FX V
$P UHX.LW V P UHOD[H] DO WXUL GH FROHJ
YHFKL vQ PRG VXUSULQ] WRU 6XQW UHFXQR\
DP Y ]XW FRPSOHW QRL SHQWUX PLQH F|
GH ]LOHOH F OGXURDVH GH SODM
$OH]J
A$SFWLYLW OLOH HGXFDWLYH
GHVI .XUDWH OD &ROHJLXO 30DWRQ
QH DX DU WDW XQ DOW VLVWHP GH
vQY ODUH .L R DOW DERUGDUH D
HOHYXOXL | U WHOHIRDQH PRELOH
| U SUHD PXOW WHKQRORJLH GDU
FX UHJXOL FH VXQW UHVSHFWDWH GH WROL HOHYLL .L vQ\
VFROLL 7RWXO VH GHVI .RDU SULQ JKkQGLUHD HOHYLORU
.L GH]YROWDUHD DELOLW OLORU ILHF UXL HOHY vQ SDUWH
GLQ FHOH SDWUX GHVI .XUDWH QH DX DWUDV DWHQOLD vQ
FHO GH OLPE JUHDF FDUH D IRVW R VQFHUFDUH JUHD G
QRDVWU GH.L FKWHYD OLWHUH JUHFH.WL OH IRORVLP OD
LDU DWHOLHUXO GH PDWHPDWLF GLVWUDFWLY QH D SO
PXOW FKLDU GDF .L DFXP GXS DSURDSH XQ DQ SUREOHF
DP UHX.LW V L GIJRXCHGH SOHYL
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FRRUGRQDWRU SURI 3

IQ SHULRDGD [
V D GHVI XUDW O
*LPQD]LDO QU 6LELX
LQWHUGLVFLSOLQDU
SURLHFWXOXL HGXFD L
6 /,0  VQVFULV vQ &
QU SR]
2ELHFWLYHOH SURLHFW
YDORULILFDUHD XQRU
GH FXQRDUWHUH L
LPSOLFDUHD HOHYLORL
LQWHUGLVFLSOLQDUH UL LQWHUDF LXQHD HOHYLORU SDUV
SROL LD UXWLHU VLOYLFXOWXU L WLLQ H
/D DFHDVW HGL LH DX SDUWLFLSDW GH HOHYL GH
OD FROL GLQ MXGH H LQFOXVLY GLQ MXGH XO 6LELX FD
V DX FRQVWLWXLW vQ HFKLSDMH GH FKkWH HOHYL SH
FDWHJRULL GH YkUVW FODVD D ,9 D FODVHOH 9 9,
FODVHOH 9,, 9,,, L FODVHOH ,; ;,, %HQHILFLDULL VXQW
HOHYLL 4L SURIHVRULL FRRUGRQDWRUL HOHYLL GLQ UFROI
XQGH SURYLQ HFKLSDMHOH FRPXQLWDWHD aL QX vQ
XOWLPXO UKkQG QDWXUD SXV vQWU R OXPLQ PDL SX LQ
FXQRVFXW (OHYLL FDUH DX RE LQXW UH]XOWDWH GHRVHE
FDWHJRULH GH YkUVW DX IRVW SUHPLD L
,QWLWX LLOH SDUWHQHUH DOWHOH GHFKW XQLW LOH
,QVSHFWRUDWXO FRODU -XGH HDQ 6LELX
,QVSHFWRUDWXO GH 3ROL LH -XGH HDQ 6LELX UHSUH]HQW
GHVI XUDUHD SUREHL GH 2ULHQWDUH vQ WUDILFXO UXWLF
YDFXOWDWHD GH WLLQ H GLQ FDGUXO 8/%6 UHSUH]JHQWDW
'LUHF LD 6LOYLF 6LELX FDUH D VXV LQXW SURED SUDFWLF
YHHGEDFN XO SR]JLWLY SULPLW DWKW GLQ SDUWHD HC
GLGDFWLFH FRRUGRQDWRDUH QH GHWHUPLQ V GHVI XU
YLLWRU
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STINTE
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HOHY 'RUREDQ X WHIDQLD
VQGUXP WRU SURI 6DC

x ODWHULDOH QHFHVDUH

™ SOLFXOH GH FHDL

™ IRDUIHF

™EFKLEULWXUL VDX EULFKHW
™JROLH GH DOXPLQLX

X ORG GH OXFUX

7 LHP XQ FDS W DO V FXOH XOXL uL vQGHS UW P FHD
DFHVWD $uUH] P V FXOH XO SH EXF LFD GH IROLH GH DOXPI
IRF

x 2EVHUYD LH H[SHULPHQWDO
B3OLFXOH XO GH FHDL VH ULGLF OD XQ PRPHQW GDW
PLQLUDFKHW

X ([SOLFD LH VWLLQ LILF
iIQ WLPSXO DUGHULL
DHUXO FDOG VH ULGLF DYkQG
GHQVLWDWH PDL PLF GHFkW
DHUXO UHFH UL DQWUHQHD] FX HO
UL SOLEXOH XO DUV
([SHULPHQWXO VH
ED]HD] SH GHSODVDUHD
FXUHQ LORU GH FRQYHF LH FDUH
DSDU LDU SOLFXOH XO ]JERDU FD
R PLQLUDFKHW $FHVW
IHQRPHQ HVWH VLPLODU FX FHO
UHDOL]DW GH EDORDQHOH FX DHU
FDOG FKQG VH ULGLF GH OD VRO

%LEOLRJUDILH
KWWS 7Zz77Z \RXWXEH FRP ZDWFK"Y B RW$K B Z
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HOHY 'DULXV % MDQ FOL
VOQGUXP WRU SURI 6D (

Xx ODWHULDOH RMFAHWDUHHSX LQ DS DUDJD]

X ORG GH OXFUX

9RP OXD R WLJDLH UHFH vQ FDUH YRP SXQH SX LQ DS L
SHQWUX D VH vVQFLQJH WLPS GH PLQXWH L OV P DSD V
DS vQ WLJDLH L YRP REVHUYD F SLF WXUD GH DS SOXW|
HIHFWXOXL /HLGHQIURVW

x 2EVHUYD LL H[SHULPHQWDOH
$SD DIODW vQWU R WLJDLH UHFH QX VXIHU QLFL R PRGL
DuUDJD] VH HYDSRU GDU FKQG SXQHP DS SH
SOXWH WH L VH PLF FRPSRUWKQGX VH FD 3

X ([SOLFD LH WLLQ LILF

(IHEFWXO GH PDL VXV SRDUW QXPHOH GH A
D IRVW GHVFULVY SHQWUX SULPD GDW DFXP |
DMXWDW SH LQJLQHUL V SURGXF PRWRDU
RDPHQL GH WLLQ IRORVHVF FDPHUH GH P
FRPSRUW DSD SH R VXSUDID
PHWDOLF ILHUELQWH $FHVW OXFUX DU
SXWHD DMXWD L OD SUHYHQLUHD
YLLWRDUHORU GH]DVWUH QXFOHDUH

(IHFWXO /HLGHQIURVW vQ H[SHULPHQWXO QRVWUX VH SURC(
f& DSURDSH GXEOX ID GH WHPSHUDWXUD GH ILHUEHUH

SUHVLXQHD DWPRVIHULF QRUPDO &kQG DSD LQWU vQ FF
R VXSUDID PXOW PDL ILHUELQWH GHFkW SXQFWXO GH ILH
FHOH GRX HOHPHQWH VH IRUPHD] XQ VWUDW GH YDSRU
LIRODWRU EORFkQG ILHUEHUHD UHVWXOXL GH OLFKLG

/ID WHPSHUDWXUL SHVWH SXQFWXO /HLGHQIURVW SDUWHD
FRQWDFWXO FX SODFD ILHUELQWH *D]J]HOH UH]XOWDWH VX
VPSLHGLFKkQG FRQWDFWXO GLUHFW vQWUH DSD OLFKLG L
PXOW PDL VODE LDU WUDQVIHUXO VXSOLPHQWDU GH F (
VQFHWLQLW GUDPDWLF $FHVW OXFUX GXFH OD PL FDUHD ¢
HD 3XQFWXO /HLGHQIURVW SRDWH V DSDU OD f& 6XUS
HVWH JLP DW QRL SXWHP FRQWUROD FKLDU GLUHF LD GH |

x%LEOLRJUDILH

ASOWH H[SHULPHQWH GH IL]JLF SUHVLXQH WHPSHUDWXU
KWWSV \RXWX EH WO,:0O*YNS5F
KWWSV LPDJHY DSS JRR JO N%<MXLP*5*EQQEQK
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HOHY 7TKHRGRU %XGD FO
VOQGUXP WRU SURI 6D (

(WD &DULQDH HVWH XQ VLVWHP ELQDU GH VWHOH GLQ |
LQFOXGH GRX VWHOH XQD GLQWUH HOH HVWH R VWHD K
GHVSUH VWHDXD KLSHU JLJDQW FX DFHOD L QXPH

&D V Y IDFH L R LGHH GHVSUH SURSRU LLOH DFHVWH]
VWHOH WUHEXLH PHQ LRQDW F OXPLQR]JLWDWHD DFHVWH
GH DSUR[LPDWLY SDWUX PLOLRDQH GH RUL PDL PDUH GHI
FHD D 6RDUHOXL L DUH R PDV FXSULQV VQWUH L Gt
PDVH VRODUH ILLQG XQD GLQWUH FHOH PDL PDUL L PDL
YKUVW VWHOH GHVFRSHULWH YUHRGDW FX R YKkUVW GH
PLOLRDQH GH DQL 'DU SRDWH Y VQWUHED L GH FH DU PF
V. VH VFULH GHVSUH DFHDVW VWHD FKLDU GDF HVW
LPSUHVLRQDQW SULQ P ULPHD HL" (L ELQH GHRDUHFH HYV
FHD PDL DSURSLDW VWHD GH 3 PkQW FDUH YD H[SORGD \
YLLWRUXO DSURSLDW GDU SHQWUX VWDQGDUGHOH XQLY
YLLWRUXO DSURSLDW DU SXWHD vVQVHPQD SHVWH XQ PLOI
DQL &X WRDWH DFHVWHD H[LVW XQHOH WHRULL FDUH V
VWHDXD DU SXWHD H[SORGD FKLDU vQ WLPSXO YLH LL QRD\

&XP YD H[SORGD DFHDVW VWHD" (L ELQH R VWHD H[SC
GH KLGURJHQ XQ JD] LQIODPDELO FDUH HVWH FRPEXVWLE]
GKkQG QD WHUH XQHL VXSHUQRYH SHQWUX FD DSRL VWUDW

8Q DVSHFW LPSRUWDQW HVWH FH VH YD vVOQWKPSOD G X
PXOWH WHRULL SHQWUX DFHDVWD 6H SRDWH FD GXS HI[S
FDUH HVWH DWXQFL FkQG R VWHD DMXQJH OD XQ JUDG GI
DFHHD F DFHDVW VWHD VH YD WUDQVIRUPD SULQ UHFRP:
FDUH HVWH R UHJLXQH GLQ XQLYHUV DOF WXLW GLQ H[W
H[WUHP GH PLF FX R SXWHUH JUDYLWD LRQDO DWKW GH PI
7JUHEXLH PHQ LRQDW F vQ DQXO V D GHVFRSHULW F R
OD SHULIHULH V ILH DUXQFDWH VSUH H[WHULRU SRVLELC
GHFKkW DWUDF LD JUDYLWD LRQDO $FHVWD HVWH IHQRPHC
H[SORGD DFHDVW VWHD" 'LQ DFHVWD D UH]XOWDW QHEXOR

iQ FD]XO vQ FDUH (WD &DULQDH YD U PKkQH R QHEXORD)
PDL PDUH DVWD QX YD vQVHPQD VIkU LWXO HL 8QLYHUVXC
vVPSU WLDW D VWHOHORU VH IRUPHD] QRL VWHOH SODQ!
,QFOXVLY RDPHQL 'D GHRDUHFH RDPHQLL DX IRVW FUHLC
FDUH D IRVW FUHDW RPXO V IL IRVW IRORVLW PDL vQWKkL
F VXQWHP AFRSLLL VWHOHORU ~ OD IHO FD SURYHUEXO Vk
ILL QRELO SHQWUX F H WL | FXW GLQ VWHOH ~

$SURSR UDGLD LLOH UH]XOWDWH GH OD H[SOR]LH YRU

'H DVHPHQHD VH FUHGH F GDWRULW VXSHUQRYHL GH)\
OXPLQR]JLWDWHD VWHOHL V GHYLQ GH FKWHYD RUL PDL PLC
VOQVHPQkKQG F QX YRP PDL DYHD VQWXQHULF SH WLPSXO QR

$ YUHD V PDL FODULILF VDX V QX FODULILF GDF R
ELQH XQHOH VXUVH VSXQ F H[SOR]LD YD P WXUD WRWXO ¢
SXWH L LPDJLQD FH VH YD VOQWKPSOD SHQWUX F 3 PKkQWXO
OXPLQ ID GH VWHD $ GRXD SRVLELOLWDWH HVWH FD H
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SUHFRQL]HD] SULPD YDULDQW 1Q DFHVW VFHQDULX HVW
DUWLILFLDOL DIOD L SH RUELWD 3 PKQWXOXL L VWUDWXO
PHQ LRQDW F GDF DFHDVW H[SOR]JLH VH YD vQWkKPSOD F
OXPLQD UD]HOH JDPPD L UDJHOH XOWUDYLROHWH YRU DM
SRH]LD /D VWHDXDYY GH OLKDL (PLQHVFX
/D VWHDXD FDUH D U V ULW

(R FDOH DWKW GH OXQJ

& PLL GH DQL L DX WUHEXLW

IXPLQLL V QH DMXQJ

S3RDWH GH PXOW V D VWLQV vQ GUXP
IQ GHS UW UL DOEDVWUH
,DU UD]D HL DELD DEFXP
IXFL YHGHULL QRDVWUH

,FRDQD VWHOHL FH D PXULW
IQFHW SH FHU VH VXLH

(UD SH FkQG QX V D ] ULWwW
$]JL R YHGHP L QX H

7RW DVWIHO FKkQG DO QRVWUX GRU
3LHUL vQ QRDSWH DGKQF
/XPLQD VWLQVXOXL DPRU
1H XUP UH WH VvQF 17

7TDEORXUL UHDOL]DWH GH HOHYLL .FROLL

%LEOLRJUDILH
KWWSV Z7Z7Z ZLNLZDQG FRP UR (WDB&DULQDH
KWWSV HQ ZLNLSHGLD RUJ ZLNL (WDB&DULQDH
KWWSV FLWDWHPD[LPH UR FLWDW LPDJLQH ILL XPLO S
SHOWUX FD HVWL IDFXW GLQ VWHOH
KWWSYVY HVDKXEEOH RUJ LPDJHV SRWZ D
KWWSV 7Z77Z ORYHQGDO UR ZS HWD FDULQDH VWHDXD
KLSHUQRYD VL DU SXWHD GLVWUXJH YLDWD SH SDPDQW
KWWSV 777 YHUVXUL UR YHUVXUL PLKDL HPLQHVFX OL
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HOHYL ODUFXV OROGRYDQ L &DVLDQ 9
VOQGUXP WRU SURI 6DQC

X ODWHULDOH RMHFEFHY®HWB SLHWUH GLQ JU GLQ EDQG GH C

x ORG GH OXFUX

™3XQHP SLHWUH vQ FDSDFXO MXF ULHL GLQ RXO .LQGHU
™ /LSLP SLHWUHOH ELQH FX EDQG

™ /[LSLP FDSDFXO MXF ULHL vQFKkW V QX VH GHVFKLG

x 2EVHUYD LL H[SHULPHQWDOH

'DF PL F P SXLQ MXF ULD GLQ SR]L LD HL GH
HFKLOLEUX L R VQFOLQ P VSUH RUL]JRQWDO
REVHUY P F DFHDVWD QX FDGH L UHYLQH VLQJXU
VQDSRL OD SR]JL LD GH HFKLOLEUX

x ([SOLFD LH WLLQ LILF

-XF ULD VH QXPH WH +RSD OLWLF LDU VHFUHWXO HL

HVWH F FHQWUXO GH JUHXWDWH VH DIO GHDVXSUD
SXQFWXOXL GH VSULMLQ IQFOLQDUHD MXF ULHL
GHSODVHD] FHQWUXO GH JUHXWDWH L SURGXFH XQ
FXSOX GH IRU H FDUH IDFH FD MXF ULD V VH URVWRJROHD)
YHUWLFDO LQHU LD MXF ULHL R IDFH V VH URVWRJROHDYV
VQ FHOH GLQ XUP VH RGLKQH WH VWKQG vQ SLFLRDUH

X &XULRJLW L GHVSUH +RSD OLWLF

'DF YUH LV Y GLVWUD L SULHWHQLL SXWH LV Y MXFD L

6H REVHUY F DWXQFL FDQG VQFOLQ P GR]D DFHDVWD QX |

JUHXWDWH FDGH vQ LQWHULRUXO VXSUDIH HL GH VSULMLQ

 QWHUHVDQW HVWH L F H[LVW vQ FRPHU SDKDUH FDUH Q
IXQF LRQDUH VH ED]JHD] WRW SH SR]L LD FHQW

&RQFOX]LH

+RSD OLWLF HVWH R MXF ULH FDUH RULFkW Dl
ILHFDUH GDW vQ SRJL LD LQL LDO R MXF ULH
Y SURYRF P L SH YRLV Y FRQVWUXL L XQD

%LEOLRJUDILH
KWWSV NLGV EULWDQQLFD FRP VWXGHQWY DVVHPEO\ YLH.

KWWSV UR ZLNLSHGLD RUJ ZLNL +RSD PLWLF &

KWWSV GXND FRP UR SDKDUH EX IXQG RYDO GXND MR\ EX
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/80/A1%$5($ 1 ='5 9%1

HOHY $QGUD +LFLX FOTCL
VOQGUXP WRU SURI 6DQC

WLD L F SXWHLV VWLQJH L R OXPkQDUH GRDU FX DM
R HWXOXM"FXP WUHEXLH V SURFHGD L

x ODWHULDOH RO FIDWOREHF R OXPkQDUH ELFDUERQDW GH V

x ORG GH OXFUX

™ DSULQGHP R OXPkQDUH

™ SXQHP ELFDUERQDW GH VRGLX vQWU XQ YDV
™MDG XJ P SXLQRHW SHVWH ELFDUERQDW
™VvQFOLQ P SX LQ EROXO VSUH OXPkQDUH

x 2EVHUYD LL H[S HWXPXQ@W B D H/ H
VWLQJIH

x ([SOLFD LH WLLQ LILF

IQ XUPD UHDF LHL FKLPLFH GLQWUH
ELFDUERQDWXO GH VRGLX L R HW VH GHJDM GLR[LG GH F
IXPkQDUHD DUGH GRDU vQ SUHJHQ D R[LIJHQXOXL LDU FkQG
VSUH OXPKkQDUH FDUH VH VWLQJH

$FHVW H[SHULPHQW QH H[SOLF
FDUERQ VH IRORVH WH OD H[WLQ
LQFHQGLLORU FDUH LPSOLF HFK
$VWIHO GLR[LGXO GH FDUERQ DI
GHSODVDUHD R[LJHQXOXL GLQ |FR
R[LJHQ FDUH HVWH XQ HOHPHQW
WULXQJKLXOXL IRFXOXL FRPEXYV
R[LJHQ IODF UD QX VH SRDWH U

%LEOLRJUDILH
KWWSV Z7ZZ \RXWXEH FRP ZDWFK"Y 7 ];+-B=<Tx<

KWWSV VLULXV GLVWULEXWLRQ UR EORJ XWLOL]JDUHD VWL
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0$ ,18 $ &8 (/$67,&

HOHYH $OHVVLD 2ULDQD 5XVX L ,RDQD :
VQGXP WRU SURI 6DQ

X ODWHULDOH IRORVLWH

™ XQ SDL

™ SDWUX FDSDFH

™ XQ HODVWLF GH EXF W ULH
™ GRX EDWHULL

™ UH]JHUY | GH SL]J

™ GRX VFRELWRUL

X ORG GH OXFUX
$P SXV EH HOH GH vQJKH DW vQ IRUP GH 9 OH DP OLSL\
SXQFWXO vQ FDUH VH DWLQJ EH HOH DP OLSLW R EXF LF C
$P W LDW GRX EXF L GH SDL GH FP UHVSHFWLY FP L
$P J XULW FDSDFHOH
$P LOWURGXV UHJ]HUYHOH GH SL[ SULQ FHOH GRX SDLH
SH PLMORFXO UH]J]HUYHL GLQ VSDWH DP OLSLW R EXF LF G
$P OLSLW EDWHULLOH OkQJ UR LLOH GLQ VSDWH SH EH
$P OLSLW HODVWLFXO GH EXF W ULH GH SDUWH XQGH V&I

x 2EVHUYD LL H[SHULPHQWDOH

'‘DF URWLP HODVWLFXO vQ MXUXO UL
F DWXQFL FKQG G P GUXPXO PD LQX HI
DFHDVWD YD vQDLQWD 'DF QX URWLP
VH YD SXWHD GHSODVD

X ([SOLFD LH WLLQ LILF

3ULQ U VXFLUHD HODVWLEXOXL DFH\
FKQG vL G P GUXPXO DSDUH IRU D HOD'
IRUPD LQL LDO LDU DFHVW OXFUX IDF
VQYKUW

%LEOLRJUDILH
KWWSV 7Zz7Z \RXWXEH FRP ZDWFK"Y :/X (ROV %,
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/$03% 98/&%$1,&

HOHY O6RULQD %HUD FO
VOQGUXP WRU SURI 6DQC

x ODWHULDOH QHFHVDUH

™ XQ SDKDU WUDQVSDUHQW
™ DS

™ DFXDUHOH

™ XOHL

™SDVWLOH HIHUYHVFHQWH

X ORG GH OXFUX

™ OXD L XQ SDKDU WUDQVSDUHQW

™ DG XJD L DS L R FRORUD L FX DFXDUHOHOH
™ SXQH L XOHL vQ SDKDU

™ DG XJD L R SDVWLO HIHUYHVFHQW

x 2EVHUYD LL H[SHULPHQWDOH
&kQG VH DGDXJ SDVWLOD HIHUYHVFHQW vQ SDKDU DYHP
HUXS LD XQXL YXOFDQ

X ([SOLFD LH WLLQ LILF
8OHLXO SOXWH WH GHDVXSUD DSHL
GHRDUHFH DUH R GHQVLWDWH PDL PLF GH
DFHDVWD
&kQG DG XJ P WDEOHWD HIHUYHVFHQW
DFHDVWD U PkQH vQ SDUWHD GH MRV D YDVX
VQFHSH V VH GL]ROYH SURGXFkKkQG GLRJ[LG
FDUERQ *D]XO DUH GHQVLWDWH PDL PLF FD
DDF VHULGLF SkQ VXV %XOHOH GH DHU I
DSD FRORUDW FX HOH OD VXSUDID
&kQG DHUXO LHVH GLQ SLF WXULOH
FRORUDWH DSD GHYLQH JUHD GLQ QRX L VH VQWRDUFH O
FKkQG WDEOHWD VH GL]JROY FRPSOHW )RORVL L ODQWHURQTE
(IHFWXO VHDP Q FX R "ODPS YXOFDQLF "~ D DF Y SXWH L

%LEOLRHWMDNEN 727Z \RXWXEH FRP VKRUWYV J43W *-UKW
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TIMP LIBER

RUOG %RRN 'D\

SURI ODFULQD %

':RUOG %RRN 'D\ LV D
FHOHEUDWLRQ RI OLWHUDW)
DQ HYHQW WKDW LV REVHL
FRXQWULHV DURXQG WKH ZI
$SULO UG 7KH GD\ DLPV \
MR\ Rl UHDGLQJ HQFRXUDJ
FHOHEUDWH ERRNV DQG DXV
JHQUHY DQG EDFNJURXQGV
&HOHEUDWLQJ :RUOG %
VFKRRO LV D ZRQGHUIXO
HQFRXUDJH WKH ORYH IRU
VWXGHQWY B5HDGLQJ LV H[V
IRU \RXQJ OHDUQHUV LQ QX
H[SRVHV FKLOGUHQ WR D
YRFDEXODU\ VHQWHQFH \
OLQJXLVWLF SDWWHUQV ZKLFK KHOSV LQ GHYHORSLQJ Wk
SURFHVVHV VXFK DV LPDJLQDWLRQ FULWLFDO WKLQNLQJ
WKLQN FUHDWLYHO\ DQG PDNH FRQQHFWLRQV EHWZHHQ LG
EHWWHU LQ VFKRRO DV UHDGLQJ LPSURYHV FRPSUHKHQVL
(QFRXUDJLQJ \RXQJ OHDUQHUV
WR UHDG IURP DQ HDUO\ DJH VHWV D VWURQJ
IRXQGDWLRQ IRU  WKHLU RYHUDOO
GHYHORSPHQW DQG OLIHORQJ OHDUQLQJ
3URYLGLQJ DFFHVV WR D YDULHW\ RI DJH
DSSURSULDWH ERRNV UHDGLQJ DORXG WR
FKLOGUHQ DQG FUHDWLQJ D SRVLWLYH
UHDGLQJ HQYLURQPHQW DW KRPH DQG LQ
VFKRRO DUH H[FHOOHQW ZD\V WR SURPRWH D
ORYH RI UHDGLQJ DQG VXSSRUW \RXQJ
OHDUQHUV JURZWK DQG GHYHORSPHQW
7KH FKLOGUHQ LQ JUDGH ,9 $
DQG JUDGH ,9 & FHOHEUDWHG WKDW GD\
UG $SULO WKURXJK UHDGLQJ
6RPHWLPHV WKH VLPSOHVW DFWLYLWLHVY OLNH
VSHQGLQJ H[WUD WLPH DEVRUEHG LQ ERRNV
FDQ KDYH D VLJQLILFDQW LPSDFW

5HYLVWD UFRODU 63%$57%$&86 1U
,661
,661=x/

I+



SHOHULQDMH L H[FXUVLL OD PkQ VWL
SURI GH 5HOLJLH &Dl

3HOHULQDMHOH OD PkQ VWLU
QXPLWH L H[FXUVLL FX VFRS UHOL
SRVLELOLWDWHD V GREKQGHDVF

VDX V DSURIXQGH]H SH FHOH WLX

HVWH vQVX LUHD FXQR WLQ HORU O
ORFD GH VQFKLQDUH GHVSUH
UHOLJLRDVH FWLWRULL PkQ VWLUL

YLD D 6ILQ LORU L VQFKLQDUHD

(IFXUVLLOH VH IDF ILH FX FRDOD IL

OHUJKkQG vQ H[FXUVLH vQ GLIH
VDX VWU LQ WDWH FRSLLL SRW GH’
GH DL ORU FDUH QX DX DMXQV v
SRVLELOLWDWHD V PHDUJ vQ DFI

LVWRULH L WUDGL LH UHOLJLRDYV

GLUHFW FXP HVWH WU LW L PDQLI
OXQWHDQ (OL]D D 98 RFHVWH H[FXUVLL HOHYLL YLC
9RURQHO vQ HOHJ PDL EXQH FXQR WLQ HOH

SUHR LORU L GXKRYQLFLORU FDUH

WU LUH D FUHGLQ HL UHOLJLRDVH $VFXOWKQG VIDWXULOH
DFXPXOHD] FXQR WLQ H FRQFUHWH LQWXLWLYH GH H[HPS
SOLDQWH F UL QX GRDU SHQWUX HL FL L SHQWUX FHL GL
&D SURIHVRDU HX SRW V L XUP UHVF GDF DSOLF DE
GDF v L IDF FRUHFW VHPQXO 6ILQWHL &UXFL VDX GH DVHF
ELVHULFLORU L D PkQ VWLULORU FD DFHDVWD V ILH XQI
/LWXUJKLH GRYHGH WH IDSWXO F VXQW SUHJHQ L L FX WU

6 SW PkQD 9HUGH $YDQWDMH L RSRUWXQLW
SURI SHQWUX LWQIY¥ HYEFXPOU L D

IQ FDGUXO 6 SW PkQLL 9HU]L GH

vQY PKQWXOXL SUHXQLYHUVLWDU

WHRUHWLF L DSOLFDW DO )DFXOW

$GPLQLVWUDWLYH GLQ FDGUXO $FD

A1LFRODH % OFHVFX  GLQ B6LELX VX

OHFW XQLY GU % WX DUX &ULVWLQTE

WHPD $YDQWDMH L RSRUWXQLW L

IXQL AOBYHL D DLD FRKROLI

*LPQD]LDOH 1U GLQ 6LELX = FRRU

LQYDWDPDQWXO SULPDU OLULFHVFX

LQYLWD L V LD SDUWH OD PDL PXOW

VH IDPLOLDUL]D FX FRQFHSWXO L LPSDFWXO HFRQRPLHL F!
IPSUHXQ FX PHPEULL FHUFXOXL DX GHVFRSHULW FXP
FRQVHUYD UHVXUVHOH QDWXUDOH L FDUH HVWH OHJ WXL
VQFRQMXU WRU L VRFLHWDWH $X vQY DW GHVSUH LPSRU\
GH HXULOH vQ UHVXUVH YDORURDVH L GHVSUH FXP ILHFD
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OXPL PDL VXVWHQDELOH 3ULQ FXQRD WHUHD SULQFLSLLC
FRQ WLHQ L GH PRGXO vQ FDUH DOHJHULOH ORU JLOQLFH
VOQYk KQG V UHGXF FRQVXPXO LQXWLO V UHXWLOL]JH]H L
FLUFXLWXO HFRQRPLF L SHQWUX D UHGXFH FDQWLWDW
GH HXUL 'H DVHPHQHD vQ FDGUXO DWHOLHUHORU HOHYLL
VQFXUDMD L V JKQGHDVF FUHDWLY L LQRYDWRU F XWKQCGC
QRL L GXUDELOH SHQWUX SURYRF ULOH FRQWHPSRUDQH O
UHVXUVH

(VWH LQVSLUDQW V YHGHP FkKW GH UHFHSWLYL L
LPSOLFD L VXQW HOHYLL QR WUL FX SULYLUH OD DFHVW
LPSRUWDQWH SHQWUX YLLWRUXO QRVWUX FRPXQ O0XO X
PHPEULORU &HUFXOXL GH (FRQRPLH SHQWUX HIRUWXULOH
D QH JKLGD L PRWLYD V GHYHQLP FHW HQL UHVSRQVDEL
FRQ WLHQ L GH LPSDFWXO QRVWUX DVXSUD PHGLXO)
VQFRQMXU WRU

/LPS OLEHU

XLFX $GLQD FODVD L
vVOQGUXP WRU SURI 3R

/D YKUVWD GH WUHLVSUH]HFH DQL QX DP FHO PDL IUX
L WHUPLQ FRDOD OD RUD VD X "RLD VODLQWH GH
FD GXS ILHFDUH J[L V vPL IDF WHPHOH SULPLWH vQ JLXD UF}
&kQG YLQH YRUED GH WLPSXO PHX OLEHU QX SRW VS,
DP PXOWH WHVWH 'DF DP WHVWH OD PDWHULL JUHOH VPl
DP WHVWH OD PDWHULL PDL X RDUH VDX OD PDWHULL OD |
WLPSXO PHX OLEHU 6SUH H[HPSOX X
HVWH GDQVXO $WXQFL FkQG DP WLPS
GDQVH] VDX V UHSHW GLIHULWH PL F
VXQW SUHD RERVLW GH OD FRDO L C
WHOHYL]RU 3RDWH V ILH XQ ILOP X¢
DWXQFL
7LPSXO PHX OLEHU vO PDL IROF
VOWKOQHVF FX SULHWHQLL L V VWDX
Y G FX SULHWHQLL OD 0DOO LDU VHDL
MREF VDX SXU L VLPSOX SH DIDU SRY
SkQ WKUJLX 1Q YDFDQ H GH RELFHL
VWUDG SH DIDU V QH MXF P V QH ¢
G P FX ELFLFOHWHOH SH VWU JLOH GL¢
VPL SODFH V L FLWHVF GHRDUHFH v
GLPLQHD D SkQ VHDUD I U V P JKkQGH!
FRDO L WUHEXLH V vPL IDF WHPHOH
PDL VOWKPSO V OH FLWHVF vQ WLPS:
FDUWH VOFHUF V FLWHVF L FDUWHD
XOD &KkQG DP WLPS OLEHU VPL F
[EF‘EDQ’OD

| u
UDJRPLUHVFX GLOgEv GROFLXUL L VPL SODFH V v
SHLVDM VXEDFYDWHRVH QRL VDX V LQYHQWH] HX R UH
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&DWHGUDOD OKkQWXLULL 1HDPXOXL GLQ

HOHY % MDQ 'DL
VQGUXP WRU SURI &DlI

&DWHGUDOD OkQWXLULL 1HDPXOX
3]Q O DUHD 'RPQXOXL" VL KUDPXO V¢
$QGUHL" HVWH DPSODVDW SH &DOHD
%XFXUH WL &DWHGUDOD OkQWXLULL 1
ELVHULF RUWRGR[ GLQ 5RPKkQLD vC
vQ O LPHD PD[LP GH P FDUH D IRVW
LDU WHUPHQXO GH ILQDOL]DUH HVWH
VXSUDID XWLO GH PS PS
SLFWXU L FDSDFLWDWHD LQWHULRDU

,VWRULF

,GHHD XQHL FDWHGUDOH QD LRQD
SURSXV GH 6LQRGXO %LVHULFLL DXV
&DURO , L UHOXDW vQ DQLL GH GXS 3
DX L DS UXW VFKL H GH SURLHFWH DC
IRVW VXV LQXW GH SDWULDUKXO OLUT

SDWULDUKXO 'DQLHO D SXV SLDW

OLULFHVFX OLUXQD ob‘QLLrbLFEL@ %

3HQWUX 3D WH 61L LUH
/D QRLHPEULH D DYXW

&DWHGUDOHL OkQWXLULL 1HDPXOXL VOXMED ILLQG RILFL
'DQLHO L GH 3DWULDUKXO (FXPHQLF %DUWRORPHX
&ORSRWHOH FDWHGUDOHL
3H QRLHPEULH D IRVW WXUQDW OD ,QQVEUXFN
FKQW UH WH SHVWH GH WRQH L DUH XQ GLDPHWUX GH
OXPH VLWXDW vQWU XQ HGLILFLX GH ELVHULF
SUHIJHQWDUHD &DWHGUDOHL
&DWHGUDOD 1D LRQDO (GLILFLXO SULQFLSDO DO DQVDPE
&DVD 61 $SRVWRO ,RDQ &O GLUHD 61 6LQRG DO %LVHULFL
&DVD 61 $SRVWRO 3DYHO &O GLUHD &HQWUXOXL GH 3UHV
SRUWLF 6XG JDOHULH GHVFKLV FDUH GHOLPLWHD] vQ PF
SRUWLF 6XG 9HVW *DOHULH GHVFKLVY FXUEDW FH FRQW
SRUWLF 1RUG 9HVW *DOHULH GHVFKLVY FXUEDW FH FRQ\
SRUWLF 1RUG *DOHULH GHVFKLVY FDUH GHOLPLWHD] vQ F
(VSsOoDQDGD &DWHGUDOHL 1D LRQDOH 6SD LXO vQWLQV L
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%LVHULFD HVWH FRUDELD FDUH vL DMXW SH RDI
6 WUHDF GH OD YLDOD S PKQWHDVF YUHPHOQL
/ID YLDOD FHUHDVF YH.QLF

'‘DQLHO 3DWULDUKXO

%LVHULFD UHSUH]LQW VL WRWDOLWDWHD
VXQW ERWH]D L L VXQW FRQGX L OD PKQWXLUH
SDWULDUKXO 'DQLHO V D Q VFXW SH GDWD GH LXOLI
L HVYWH DFWXDOXO SDWULDUK DO %LVHULFLL 2UWRGR[H 5R
/D VHSWHPEULH D IRVW DOHV L OD VHSWHPE
SDWULDUK DO %LVHULFLL 2UWRGR[H 5RPkQH
(X DP YLILWDW vPSUHXQ FX IDPLOLD vQ YDUD DQXOXL
L OD &DWHGUDOD 1D LRQDO &DWHGUDOD 1D LRQDO P L
P ULPHD VD HIWUDRUGLQDU 6XQW EXFXURV F 5RPkQLD D
%LVHULFD 2UWRGR[ 5RPKkQ
&DWHGUDOD 1D LRQDO HVWH R GHVWLQD LH FX R PDU
FHL FDUH R YL]LWHD]

%LEOLRJUNLISHGLD L &4DWHGUDOD 1D LRQDO

% GHVFX 6DUD ODULD D 9, D $
'RDPQD .L 7RDPQD

5HYLVWD UFRODU 63%$57%$&86 1U +
,661
,661=x/



JUXQ]HOH WRDPQHL
SURI vQY SULPDU 5LVW

/ID FH QH JOQGLP UQ SULPXO U0QG FOQG URVWLP FXY
I[UXQ]JH FRORUDWH FDUH FDG SH MRV IRUP0OQG XQ FRYRU F

'H FHOH PDL PXOWH RUL DGPLU P DFHVWH IUXQ]H |
UQGHDSURDSH

0O DP JoQGLW V WUDQVIRUP R RU GH GHVHQ FX DMXW
FDUH QX GRDU REVHUY P FXORDUHD IUXQ]JHORU FL OH SUL
IDVFLQD L

$P IRVW OD VWUOQV GH IUXQ]JH OH DP DUH]DW SH PD
IRDLH $ DP GHVHQDW FRQWXUXO IUXQ]JHL )LHFDUH HOHY D
/D ViIoUuLW OH DP GHFXSDW uL ODPLQDW

6SRU OD OXFUX
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INTERVIURI

,(QWHUYLX FX vQY WRDUHD &ULQD &U

%DQ $OH[DQGUD FODV
FRRUGRQDWRU SURI vQY SULPDL

$OH[DQGUD %HDOH $HW L DOHV DFHDVW
&ULQD &UH X% @ L&SODFH IRDUWH PXOW \
Y G vQ RFKLL ORU VFOLSLUHD OXFUXL
%+ /D FH YKUVW D L GHFLV V GHYHQI
& + $YHDP DQL HUDP vQ FODVD D 9
VPL GRUHVF V SUDFWLF DFHDVW QRE
% + &DUH D IRVW PDWHULDOH GXPQHD
& + 3kQ VvQ DQLL GH OLFHX FHO F
PDWHPDWLFD $SRL DP SUHIHUDW URPKC
SURIHVRDUH FDUH HVWH SHQWUX PLQH
$ %+ 'HFKLDQL VXQWH L vQY WRDUH'
& & * 'XS WHUPLQDUHD OLFHXOXL SHGI
DSRL P DP UHWUDV GLQ vQY PkQW LD
QRDVWU GH DOQL

$ %+ $YH L FRSLL"

R&H T Re&H I

& &+ 'D DP R ILLF ODUD FDUH DUH [

OXQWHDQ (oL]D DBOP¥RD : D
7LIJUXO P ULL

$ %+ &DUH HVWH FXORDUHD GXPQHDYRD
& & + &XORDUHD PHD SUHIHUDW HVWH JDOEHQ GDU vPL S
L FXORDUHD WXUFRD] 3UREDELO SHQWUX F LXEHVF PDUH
$ %+ /D FkKkLDQL GRULL YV Y UHWUDJH L GLQ vQY PkQW"
& &+ &X VLIXUDQ QX P YRL UHWUDJH vQDLQWHD YKUVWHE
LQWHUYLX

, QWHUYLX FX XQ PX]J]HRJUDI

SHSRUWHU ©6RILD 3
,(QWHUYLHYDW 'HOLI
SURI FRRUGRQDWRU ©6LF

6RILD SHWUHDFAXQJXO YLH LL PL D IRVW DO WXUL R SHUVR
1XPHOH HL HVWH '"HOLD 3HWUHVFX L HVWH PX]J]HRJUDIXO SL

6RILRXP DL DMXQV V IL PX]J]HRJUDI DL SO QXLW DVWD"
'"HOLDQ QHYRLH 0L SDVLXQH SHQWUX LVWRULD F U LL uL D
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1X DP SO QXLW V DMXQJ PX]
QHYRLH GH XQ PX]HX DO WL
GH QDUWHUH DO WLSDUXOX
XLWH DuD DP GHVFKLV SUL
WLSRJUDILH GLQ DU OD 6L
6RILRDUH D IRVW SULPXO PX
DL YLILWDW FX FLQH uL FkQ
'HOLBULPXO PX]HX SH FDUH
IRVW OX]HXO GH UWLLQ H
BLELX VPSUHXQ FX GRDPQ
$GULDQD 1DQ vQ FODVD D
6BRILD® IRVW GUXPXO F WUH D
VOQWRWGHDXQD FODU GUH
YUHRGDW V DL R DOW PHVHULH"
'HOLRX H[LVW GUXPXUL FODUH UL GUHSWH VQWRWGHDXC
vQY DW PDL PXOWH PHVHULL
6RILOXP HVWH V DL PHVHULD GH PX]HRJUDI"
'"HOLBHQWUX PLQH QX HVWH R PHVHULH OD VQFHSXW D
YLV LDU DVW ]JL FKQG YLVXO V D vPSOLQLW V D WUDQVIRUF
GDUXO FXQRDUWHULL LVWRULHL WLSDUXOXL vQ RUDGXO 6
6RILOH v L SODFH FHO PDL PXOW vQ PHVHULD WD"
'HOLRHO PDL PXOW vPL SODF DFHL FRSLL FDUH QX P
VFDS GLQ SULYLUL FDUH P IL[HD] P DEVRUE FX RFKLL
ORU PDUL 4L FXULRUL FKQG OH VSXQ SRYHUWL FX WLSRJU
FX FUL GL LVWRULL YHFKL 4L QRL
GRILBX IRVW PRPHQWH FkQG WH DX GH]DP JLW
YLJLWDWRULL"
'HOLMDMRULWDWHD YL]JLWDWRULORU QX P DX GH]DP JLW
GDU FKWHRGDW XQXO VLQJXU IDFH FKW R PLH
BRILBHQWUX FH HVWH LPSRUWDQW PX]HXO vQ FDUH
OXFUH]L"
'"HOLDX]HXO GH 7LSRJUDILH vQ FDUH OXFUH] HVWH IRDUWI
5RPkQLD FDUH YRUEHUWH
SUDFWLF LVWRULD WLSDU>
UL GH SUHWXWLQGHQL SH
UL FDWHJRULLOH GH RDPH
6RILRDUH VXQW SHUVRDQF
LQIOXHQ DW vQ FDULHUD V
GH FH"
'HOLD3HUVRDQD FDUH P D
FHO PDL PXOW D IRVW X
DPHULFDQ E WUKkQ VWDEL
+ SH QXPH %RE 20GKDP |
XQ HIRUW XULDG $ YHQLW
YLJLWH]H OX]HXO GH 7LSR
D GL RIHULL H[SHUWL]D \
VQVSUH ELQHOH OX]HXOXL
GHG4L DYHD GH DQL
6RILODUH VXQW H[SRQDWHOH WDOH SUHIHUDWH GLQ PX]HX
'"HOLD[SRQDWHOH PHOH SUHIHUDWH VXQW XQHOWHOH WLSF
FDVD GH OLWHUH HWF FX FDUH DX OXFUDW vQ WUHFX
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PDQXDO PLL GH F UL PHVHULH SH FDUH QRL PX]HRJUDIL
QH WUHF SUDJXO GL DIO DFHVWH VHFUHWH

6RILODUH HVWH FHO PDL YHFKL RELHFW GLQ PX]JHX GLQ FH
'HOLRHO PDL YHFKL RELHFW DUWHIDFW GLQ OX]HXO GH 7L
FDUH HVWH FHD PDL IUXPRDV GL FHD PDL UDU SUHV GH V
FRSLLL

6RILOH RELHFW L DL GRUL V DGXFL vQ PX]HX" &H FUHI]L F
'HOLUDR PRPHQWXO GH ID QX OLSVHUWH QLPLF PX]J]HXOXL SF¥
6RILEDUH HVWH SHULRDGD WD LVWRULF SUHIHUDW UL GH |
'HOLD6LQHVQ HOHV F HVWH SHULRDGD vQ FDUH -RKDQQH
PLOHQLXOXL GRL FRQFHSH UL FRQVWUXLHUWH FHD PDL LP
WLS WHDVF FX FDUH WLS UHUWH FHD PDL YDORURDV FDL
SHQWUX WRWGHDXQD

6RILD &DUH D IRVW FHD PDL PDUH UHX LW D
PX]HXOXL"

'HOLDHGL OX]HXO GH 7LSRJUDILH vVPSOLQHUWH

DELD GRL DQL GH JLOH GH OD GHVFKLGHUHD RILFLDO

PDL ELQH GH GH SHUVRDQH GLQ RUDUGXO 6LELX

GLQ WRDW DUD UL GLQ VWU LQ WDWH L DX WUHFXW SUDJ>
UL DX DIODW SRYHVWHD WLSDUXOXL GL LPSRUWDQ D HL vQ
LVWRULD 6LELXOXL

6RILD &H YH]L vQ YLLWRUXO W X L DO PX]HXOXL"

(VWH XQ DQXPLW OXFUX OD FDUH WH D WHS L"
'HOLBLLWRUXO PHX SHUVRQDO YD IL OHJDW GH FHO DO
OX]JHXOXL GH 7LSRJUDILH SHQWUX WRWGHDXQD DUD FXP Y|
O0X]HXO GH 7LSRJUDILH YD DMXQJH R QHFHVLWDWH vQ HC
LQYHQ LHL WLSDUXOXL GDU 4L R UHVSRQVDELOLWDWH S
SURPRYDUHD SDWULPRQLXOXL WLSRJUDILF ORFDO UL LQWH

$YUDQ $QD 6RILD D 9 D %
&RSDFXO PHX
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VOX POPULI

‘(1% (/(9, 3(1758 (/(9,
SURIHVRU FRQVLOLHU GFRODU
'"HVFRSHU L VXSHU SXWHULOH

&LQH GLQWUH QRL QX vuL GRUHUWH V GHVFRSHUH F
IUXPRDVH"

,DW GRX VFULVRUL PRWLYDQWH GLQ SDUWHD XQRU |
VWDX OD ED]D VXFFHVXOXL uL D VW ULL ORU GH ELQH

‘'UDJL FROHJL

iQ DFHDV VFULVRDUH Y YRL SRYHVWL GHVSUH VXSHU
UL GHVSUH FXP Y SRW HOH DMXWD vQ YLD FD V Y GHPR(
SXWHULOH Y YRL GHVFULH FXP P DX DMXWDW HOH SH PLQ
3ULPD VXSHU SXWHUH SH FDUH DP
HVWHHOHSFRXQBEDMXWDW GH PXOWH R
FDUH DYHDP GH DOHV vVQWUH ELQH aGL U
D QX R IDFH 1Q HOHSFLXQHD QH DMXW
WUHEXLH V QH VHOHFW P SULHWHQLL
DX R LQIOXHQ EXQ GH FHL FDUH DX F
QRDVWU
$ GRXD PHD VXSHU SXWHUH GHVFR
FRRSHUPU BB SRDWH DMXWD V UHDOL]
OkQJ QRL DUH PXOWH FDOLW L UL DVW
PXOWH OXFUXUL IUXPRDVH $WXQFL FkC
vQ HOHJ FRRSHUDUHD OH SRDWH RSUL
30 FHUHD GH D IDFH OXWAWK RLD AW
VXSHU SXWHUH SH FDUH R DP $WXQFL
IDFH OXFUXUL XWLOH QX RV QH PDL |
SXWHP GHYHQL RDPHQL FX XQ UHVSHFW
PDL V Q WRUL

. $EHVWHD VXQW VXSHU SXWHULOH
UDJRPLUHVFX 6LOYL§<D D\AEL
&RPSRILOLH QROILIRYDWAR XQ VQGHPQ SHQWUX YRL V Y

VXSHU SXWHULOH uL V QX UHQXQ D L QLFLRGDW OD YLVXL

&X GUDJ
6DUD /LFD FODVD
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'UDJL FROHJL

(X VXQW 7RGRQH ODUFR GLQ FODVD D
9 D& LDUDFHDVW VFULVRDUH YUHDX V R VFULX
SHQWUX WR L FROHJLL PHL GLQ UFRDO

I1Q DFHDVW VFULVRDUH YUHDX V Y
VSXQ F VXSHU SXWHULOH SH FDUH HX PL OH DP
GHVFRSHDXKWRBERQWUROXO DPEL LD
LOWHOWIGIRUBGHUHD vQ PLQH

I1Q FHOH FH XUPHD] GRUHVF V Y
SRYHVWHVF FXP P DDPEMXWDW SH PLQH
UNQFUHGHUHD D RIXFHHYVY vQWU XQ
DOQXPLW PRPHQW GLQ YLD D PHD

IQWU R YDU DP YUXW V vPL FXPS U
R WDVWDWXU QRX SHQW %LFD $QGUHHD &DUOD D 9,
GHRDUHFH UOUFRDOD SH D\ 3RG
0 DP KRW UkW DVWIHO V YKYGUL ULFRUYDG IV
VQFHSXW QX DX YHQLW RDPHQLL V FXPSHUH OLPRQDGD SLU
UHQXQ OD SODQXO PHX O DP DPEL LRQDW uL PL DP SXV vQ
F YRL IL FDSDELO V vPL DWLQJ VFRSXO 'XS SX LQ WLPS
OLPRQDGD SUHJ WLW GH PLQH $P UHXUuLW DVWIHO V VWI
FXPS UD WDVWDWXUD SHQWUX FDOFXODWRU

$FXP HVWH UKQGXO YRVWUX V Y LGHQWLILFD L VXSH!
D DYHD VXFFHV vQ YLD

&X GUDJ
ODUFR 7TRGRQH FODV

,DW DLFL R VHULH GH VXSHU SXWHUL SH FDUH V DU SXWH|I

IQFHUFXLHUWH VXSHU SXWHULOH SH FDUH OH DL VDX
*kQGHUWH WH FXP WH DMXW VXSHU SXWHULOH LGHQWLILFIE
GLQ MXU vQ SHWUHFHUHD WLPSXOXL OLEHU VDX vQ DOWH

6SRU OD WUHDE
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& 835,16

'5$*,, 12 75, &,7,725,
'(635( 5(9,67
*/E1'85, ',1 3$57($ 352)(625,/25
* 1'85, 3(1758 35( &2/$5, A3$6 &8 3$6 635( 9,%$ $ '( &2/
1,08 25*$1,=$725,& , =/F£0%(7( 0$7,1%$/(
35(=(17$5($ &/$6(/25 35(* 7,52$5(
&ODVD 3UHJ WLWRDUH $
&ODVD 3UHJ WLWRDUH % + &0DVD 3LQJXLQLORU
&ODVD 3UHJ WLWRDUH
8Q HOHI Q HO VH OHJ QD vQ &ODVD 3UHJ WLWRDUH
35(=(17$5(% &/$6(/25 $ 9,,, $
&ODVD D 9,,, D $
&ODVD D 9,,, D %
&ODVD D 9,,, D &
&ODVD D 9,,, D '
(/(9, &8 &$5( 1( 0A1'5,0
3DVLXQHD PHD GDQVXO R QHFHVLWDWH YLWDO
%DVFKHWXO SDVLXQH L WDOHQW
JRWEDOXO SDVLXQHD QRDVWU
.DUWLQJ 2 H[WHQVLH D VXIOHWXOXL
3LDQXO + KREE\ XO PHX
&RQFXUVXO .RDOD
7,1(5( 7$/(17¢(
)DEXOH
JHXO L FRLRWXO
&KLQHOH L RVXO
'"HEXW OLULF
'LQ OXPH
JUXPRVXO YLV DO LPSRVLELOXOXL
2 JOXP D VRFLHW LL
iQ OLQL WHD DEVXUG D YLH LL
:DOSXUJLV
(FRXO QDWXULL
3UR]
&OLSH GH QHXLWDW«
3H W UKPXO IHUPHFDW DO SULP YHULL
=kQD 3ULP YDU
)2 7, (/1(9, $, &2/,,
IQWRDUFHUH OD U G FLQL R F O WRULH LQVSLUD LRQI
6HPLQ H
2 FRDO FDUH vPL YD U PKQH vQ VXIOHW
*KQGXUL GH OD IR WL HOHYL
+HL RDPHQL IDLQL GH OD FRDOD *LPQD]LDO 1U GL
352,(&7(
352,(&78/ ,17(51% ,21%$/ (5$6086 BY8HH /,)(’
([SHULHQ D )DLU /LIH
3URLHFWXO LQWHUQDAZB®DD XT6,$1:1&867206 7+528%+2
7+( <($5°
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SURLHFWXO LQWHUQD LﬁRQD@ 1#521,186 7 ( "(6,*1 :,7+
0$7+ °
S3URLHFWXO LQWHUQDAI(.FVQ-*D(D (®&,11,1*

%,2',9(56,7$7( , ,17(5&8/785%$/,7$7( (8523($1 3URLHF\
HXURSHDQ

352,(&78/ ('8&$ ,21%$/ A*HR =+ 6/ ,0 ° &21&8568/ 5
,17(5',6&,3/,1$5
7,.1 (

5DFKHWD FX IODF U
(IHFWXO /HLGHQIURVW
(WD &DULQDH
XY ULD +RSD OLWLF
/IXPKQDUHD Q ]GU YDQ
OD LQX D FX HODVWLF
/IDPSD YXOFDQLF
7,03 /,%(5
'RUOG %RRN 'D\
3HOHULQDMH L H[FXUVLL OD PkQ VWLUL L ELVHULFL
6 SW PkQD 9HUGH $YDQWDMH L RSRUWXQLW L vQ (F
7LPS OLEHU
&DWHGUDOD OKkQWXLULL 1HDPXOXL GLQ %XFXUH WL
JUXQ]JHOH WRDPQHL
,17(59,85,
,QWHUYLX FX vQY WRDUHD &ULQD &UH X
L, QWHUYLX FX XQ PX]HRJUDI
92; 3238/,
'HVFRSHU L VXSHU SXWHULOH

% GHVFX 6DUD OoDULD D 9, D $
JRUPH JHRPHWULFH
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. 0XO XPLP WXWXURU FHORU FDUH QH DX VSULMLQLW
IQWUHDJD U VSXQGHUH SHQWUX RSLQLLOH H[SULPDWH 0
DUWLFROHORU

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

3URI &UH X &ULQHOD FRRUGRQDWRUXO UHYLVWHL

6HF LXQHD 3*kQGXUL GLQ SDUWHD SURIHVRULORU  + SU

6HF LXQHD 3(OHYL FX FDUH QH PKkQGULP" + SURI $QFD

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

6HF LXQHD 33URLHFWH UL DFWLYLW L HGXFDWLYH % Sl

6HF LXQHD 37LQHUH WDOHQWH " + SURI $QJHOD ORJD S
SURI $QD 5L]HVEX

BHF LXQHD 3,QWHUYLXUL  + SURI ODQXHOD 9UDQFHD L

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

6HF LXQHD 37LPS OLEHU" + SURI 1DGLD 3RSD 4L SURI

6HF LXQHD A9R[ 3RSXOL" + SURI &ULQD &UH X L SURI

THKQRUHGDFWDUH SURI &UH X &ULQHOD
'"HVHQH FRSHUW HOHYLL UFROLL QRDVWUH SURI vQGl

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