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'LHYDLþLDL åHP¡V� -HL NXUV WXUL JHU� ãLUG³�

7HJXO W� PDQR EDOV� WDYR DXV\V JLUGL�

� LãJLUGXV ² VXVLPLON DQW WDLS GDXJHO YDUJÐ�

6XVLPLON LU QHGÌPRN� MRJ PXåLNV \U YHUJX�

��(QHLGRV� NQ\JRM DQWURM� HLORM ����

9HUJLOLMXV

'DOHOH�åPRQLÐ�EUDQJL��YLHQRN�SDQLHLNLQWD�
,ã�NXULR�GDUELRV�UDQNRV�åHP¡V�YDLVLDL�NULQWD�
-HL�PDQR�UDãWX�WDYR�YDUJÐ�QHPDåLQVLX�
1RULQW�VRSXOLXV�ãLUGLHV�SDVDXOLXL�SULPLQVLX�

0XåLNH��WX�FLHVRULXV�LU�NDUDOLXV�JLQL�
,U�DQÐ�YLVÐ�ODLPLÐ�U�VWH�SDPDWLQL�
5DPWL�JDUELQJÐ�YDUGÐ��YLVÐ�QDXGÐ�NO¡WLH�
6NUX]G¡OH��QHåLQDQWL��NDV�WDL�\U�WLQJ¡WL�
3HQ¡WRML�JLPLQLÐ��WLNUD�QHNDOW\VWH�
7X�PDåQH�YLHQV�SDå³VWL��NDV�\U�YLHåO\Y\VW¡�
9LVR�JHUR�W¡Y\VW¡V�VDUJH�UÌSHVQLQJDV�
�7RV�SDYDUG¡V�WDX�SULJXO��åPRJDX�QHODLPLQJDV��

0XåLNH��NXUV�SDVDXOLR�HVL�JHUDG¡MX�
'¡O�NR�JL�WDYH�QLHNLQ��NDLS�GXONHV�WDUS�Y¡MÐ"
7X��SDYDVDU³�JLUGLQW�SDXNãþLÐ�JLHGRMLP��
$U�SHUQ\NãWHV�UXJLHQDV��DU�QDXM��VN\QLP��
1XVLWY¡U
V�Xå�åDJU¡V��JLOLD�YDJD�UDXVL�
'ÌPRGDPV��MRJHL�YDLVLÐ�VX�QXRSHOQD�JDXVL�
��NDGD�YDOGDQW�MDXþLXV�VXVWLPS�UDQND�YLHQD�
*UREL�DQWUD��LOVLQþLD�SDWDLVDL�YHO¡Q��
%HW�NRO�DQW�PLQNãWRV�GLUYRV�JDOL�MDYXV�V¡WL�
1RUV�GXNDUW�UHLN�LãDUWL��GXNDUW�LãHN¡WL�

0XåLNH��MDX�VXODXNHL�GLG�NDLWULRV�YDVDURV�
,ã�NDNWRV�NDLS�Lã�NURVQLHV�NDVGLHQ�UÌNVWD�JDUDV�
$U�NDGD�ãLHQ��SLDXQL��DU�NDG�DQ��JU¡EL�
$U�DONDQV�EH�XåGDUR�ãDOWXV�EDUãþLXV�VUHEL�
0DWDQW�SLHYRM�NLHNYLHQ��SUDNDLWXRW��S¡G��
.XULR�ãLUGLV�PRN�MXVWL��DSVLYHUNW�QH�J¡GD�

$WHLQ�WXUWLQJDV�UXGXR�²�Y¡O�GDUELQJL�ODLNDL�
6NXELDL�HLQDWH�GLUYRQ�LU�SDWVDL��LU�YDLNDL�
3DOLHNDW�WXãþLXV�QDPXV��GLUEDW��QRUV�DSLOV
�
9LHQDV�DQWU��UDJLQDQW��WUXPSLQDW�DWLOV³�
9RV�GDU�DXãW�LU�GDU�VDXO¡�VSLQGXOLÐ�QHP¡WR�
��MDX�WX�VX�ãHLP\QD�PDWDL�GDUER�YLHW��
7HQDL�SHU�GLHQ��NUXWL�LNL�SDW�YDNDUR�
.ROHL�QHSUDG¡V�WHPWL��NRO�QHXåNULV�åDUD�
1HXåWXU�WDYR�YDUJÐ�QHL�VDXO¡V�NDUãWXPDV�
1HL�SUDNDLWDL��QHL�GåLRYD��QHL�NDXOÐ�VNDXGXPDV�



.DV�GLHQ��MDYXV�GDOJLX�DU�SLDXWXYX�NHUWL�

.RO�SDVNXWLQLR�ãLDXGR�åHP¡Q�QHSDUYHUWL�

.RO�S¡GXV�QHVXULãL��GLUYDV�QXJU¡EVW\VL�

.ROHL�SDGRULDL�NUÌYDV�HLORPV�VXVWDW\VL�
��NDG�QHL�YLHQRV�YDUSRV�VWRYLQþLRV�QHEOLNR�
*\VWDQW�QDPRQ�DQW�JDOYRV�SDUQHãL�YDLQLN��

3RQV�WDULD����*DUE¡�GLHYXL��GDUE\PHWV�SUD¡MR�
0XåLNH��NLWDLS�VDNDL��QDXMV�GDUEV�SUDVLG¡MR�
��Xå�YLVXV�VXQNHVQLV��MHL�NDV�JDO�SDåLQWL�
.DLS�WDL�VWDOGXV��GLHQGDUåLXV�UHLNLD�LãWXãWLQWL�
.DLSR��ODXNDQ�LãYHåXV��SR�GLUYDV�NDSVW\WL�
.DLS�VX�ãDNH�DQW�UDQNÐ�YHåLPDQ�GUDEVW\WL�
.DLS�SÌG\PDV�VXå¡O
V�VXQNXV�\UD�NLUSWL
,U��NRO�UXJLXV�SDV¡VL��QHSLJX�LãGLUEWL�
-HL�NDV�QRULQW�VXSUDQWD�YDUJXV�WRNLXV�EDLVLXV�
7DV�åLQR��NDLS�WDL�VXQNLDL�SHOQRV�åHP¡V�YDLVLXV�

,OJDL�EUDLG\GDPV�SXUY���MDX�VXODXNHL�åLHPRV�
9¡O�NLWRQLãNÐ�YDUJÐ�DWHLQ�SUDG¡MLPDV�
.DLS�WLNWDL�JDLG\V�SUDJ\V��MDX�QHEJDOL�JXOWL�²
5HLN�VSUDJLO��QXWYHUWL�LU�MDXMRMH�NXOWL
$U��NDLS�SULNDOWV�SULH�JLUQÐ��SHU�GLGåLDXVL��ãDOW³�
.DOE¡GDPV�SRWHU¡OLXV��YLV��QDNW³�PDOWL�
��NDLS�WLNW�SUDGHG�DXãWL��QRUV�Y¡MV�VQLHJ��SXVWR�
9RV�WDYR�NXPHOLN¡�SXVQ¡M�QHSUDåÌVWD�
$UED�LU�åHP¡YLONDLV��QRUV�NULQW�JDXVXV�OLHWXV�
9HåN�UDVWXV��URQXV��PDONDV��ãDWUDV��WYRUDV��PLHWXV
$U�YDåLXRN�LQJ�NHOLRQ
�SHU�QDNWLV�EH�PLHJR
,QJ�9DUãXY��DU�9LOQLÐ��/LHSRM��DU�5\J��

0XåLNH��UDãLDX�GDUEXV�SDJDO�PDQR�JDO¡V�
��1HWLHVD��WDL�WLNW�\UD�GDUEÐ�PDQR�GDO\V�
.XULDV�WLNWDL�QXJUDLEHL�NDLS�YHU¡QH�WDXNXV�
��NDV�JL�WXRV�LãVN\Q¡�SLHYDV��GLUYDV��ODXNXV"
.DV�VDXVRPLV�SDGDU¡�WDV�SHONHV�EHGXJQHV"
.DV�DNPHQLV�VXVNDOG¡�VX�JHOåLX�SHU�XJQLV"
.DV�Lã�XSLÐ�LãYDO¡�ERW\ULQHV�XRODV�
$QW�NXULÐ�HOG¡V��ODLY¡V�WDQNLDL�VXVLNXOLD"
.DV�YLHãNHOLXV�LãWDLV¡��VPLOWLPLV�LãS\O¡�
,U�Lã�DELHMÐ�SXVLÐ�W��SHUNDV��JLOÐ"
.DV�SR�GDUåXV�WXRV�JUDåLXV�PHGåLXV�SDVRGLQR
,U�WXRV�NDOQXV�VX�GDXERPV�GDLOLDL�VXO\JLQR"
.DV�SDVWDW¡�WDV�EDOWDV�WUREDV�PÌULQ\þLDV�
,ã�SO\WÐ�DU�Lã�DNPHQV�EOL]JDQþLDV�EDåQ\þLDV"
.DV�WXRV�åHPþLÌJXV��DXNVXV��VLGDEUXV�QXSHOQR"
9LV�WDL�NUXYLQV�SUDNDLWDV�LU�PXåLNR�GHOQD��

0XåLNH��N��WX�NDOEL�²�WHLVXV�DSVDN\PDV�
%HW�WDUN�PDQ��NRNVDL�\UD�WDYR�J\YHQLPDV"
��6X�NURVQLD�JULQ\þ¡O¡��NXULRMH�J\YHQX�



7DPVL��R�YLHWRM�ODQJR�OHQWLN¡V�WDUS�VLHQÐ�
7RM�SHU�GLHQDV�LU�QDNWLV�²�LU�GÌPDV��LU�JDUDV�
.UXYLQ�DNLV��EODNVWLHQXV�NULQWDQþLRV�DãDURV�
9DOJ\PV�²�ODSDL�GDUåLQLDL��E¡UDOLQ¡�GXRQD�
��NDXãDV�YDQGHQV�Y¡VLQ�WURNãW¡MLP��NÌQR�
9LHWRMH�ORYRV�²�VXRODV��YLUNãþLRPLV�SDNORWDV�
$QW�NRMÐ�DSDYLPDV�²�Y\åRV�ãHãODQNRWRV�
$SMXRVLPDV�Lã�YLUY¡V��R�NU¡NOLDL�LU�VNUDQGD�²
7DL�DSGDUDL��SR�NXULXRV�NÌQR�SDXNãþLDL�ODQGR�
9LVD�QDXGD�²�VÌG\Q¡V��NXULDLV�SHOQRV�YDOJLV��²
6SUDJLODV��åDJU¡��SLDXWXYV��VSDWV��HN¡þLRV��GDOJLV��

%UROL�PDQR��SHU�YLVXV�PXåLNX�YDGLQWDV�
$UJL�Lã�YLVÐ�ãDOLÐ�HVL�QHODLPLQWDV"
7DYR�VRSXOLDL�V¡GRV�PDQR�ãLUG\�JLOLDL��²
$UJL�MDX�LU�SRQV�WDYR�WDY
V�MDX�QHEP\OL"

��0DQDV�WX�JHUDG¡ML�VX�JHULDXVLD�ãLUGåLD�
0DQÐ�VRSXOLÐ��YDUJÐ�QLHNV�QHUHJ��QHJLUGL�
9LHãSDW³��NXUV�\U�GDQJXM��YLVL�ãDXNLDP�GLHYX�
��FLHVRULÐ�NDUDOLÐ�YDGLQDPH�W¡YX��²
3LUPV�GLG�DXNãWDL��R�DQWUDV�GLG�WROL�J\YHQD�
'¡O�WR�QHGDHLQ�YHUNVPDL�PXåLNR�QHL�YLHQR�
'¡O�WR�DQLH�QHåLQR�PÌVÐ�UDXGRMLPÐ

,U�EDLVLDXVLRM�QHODLVY¡M�VXQNLÐ�NHQW¡MLPÐ�
3RQV�PÌVÐ��QRU¡GDPDV�SDGDXJLQWL�WXUWÐ�
7�NDUW��NDGD�Dã�YHUNLX��SDVLGDUR�NXUþLX�
.DLSR�J\YXO³�VDY��WLNW�G¡O�GDUER�DXJLQ�

.DV�PHW��YLV�PRNHVQLXV�LU�ODå��SDGDXJLQ�

<SDþLDL�JYDOWDL��VDUJDL��ãDUYDLNDL�LU�WDONRV�

5HLN�SHU�GLHQDV�LU�QDNWLV�GYDUH�UDQW\W�PDONDV�
5HLN�JDOYLMXV�LU�DUNOLXV�YLVDGRV�SDãHUWL
,U�VX�QDãþLDLV�DQW�VSUDQGR�DWQHãWL�MLHPV�JHUWL�
5HLN�GXRWL�å�VLV��JDLGåLXV��NLDXãLXV��YLOQDV��XRJDV�
5LHãXWXV��JU\EXV��VÌULXV��NDLOLXV��OLQÐ�VUXRJDV
,U�YLVRNLXV�SUDPRQLXV��NXULH�YLV�GLGLQDV�²
'LHYV�åLQR��NDLSR�DQLH�OHQNLãNDL�YDGLQDV�
��åHP¡V�SXVU¡å¡OLV��YLHWRPLV�VPLOWLQJDV�
.LWXU�WLNUDV�SDMDXULV��R�NLWXU�SXUYLQJDV�
%HW�LU�WDVDL�WRNV�\UD��NDG�WDPVWD�åLQRWXP��
-RJ�ãXR�GLGLV�DWJXO
V�XRGHJD�XåNORWÐ�

9LHQ�NDUW�PLãNH�LOVLQW�DQW�NHOPXNR�V¡GDXV�
5DGDX��åXROH�ELWHV�LU�ELãNHO³�PHGDXV�
(LQX�SDV�VDYR�SRQ���EHW�WXãþLRP�HLW�J¡GD�
1XQHãLDX�NRU³�PHGDXV��VNXQGåLXRV�DQW�XU¡GR�
-RJ�åPRJXL�QLHNDG�JHUR�åRGåLR�QHSDVDN¡�
-RJ�GDUEÐ�EH�URNXQGR��MRJHL�YHOWXL�SODN¡�
-RJHL����7��PDQ�EHNDOEDQW��SRQV�ãDXN
�EDOVX�JDUVLX�
��7\O¡N��FKDPH��R�WXRMDX�WDUSYDUW¡M�SDNDUVLX��
$ã�PDWDX��MRJHL�SRQDV�VX�PDQLP�QHMXRNDX
��²



'YLOLQNDV�VXVLULHW
V�SUR�GXULV�LãWUÌNDX�
8U¡GV�ODSW�Xå�SDNDXãLR��QXURY¡�NDOWÌQ��
.DLS�NRNLDP�EHUQDGLQXL�SDGDU¡�NDUÌQ��
��NDL�SODXNÐ�QHEXYR��Xå�DXVLHV�QXWY¡U¡
,U��DQW�åHP¡V�LãYHUW
V��VX�OD]GD�QXS¡U¡�
(LQX�QDPRQ�YRV�J\YDV��QXSHãWDV��QXSODNWDV
,U�VX�GLGHOLX�JXPEX�NUXYLQX�DQW�NDNWRV�
ä\GHOLV�WDU����*LUG¡MDX��MRJ�DQW�WR�QH�JDODV�
-RJHL�GDEDU�EXV�U\NãW¡V�DQW�WDYR�SDNDORV��
%XþLXRMX�å\GXL�NRMDV��PHOGåLX�JHOE¡MLPR�
7DV�Xå�FXNUDXV�JDOYHO
�SLUNR�DWOHLGLP��
7DLSR�å\GHOLV�PDQR�VYHLNDW��JHOE¡MR�
%HW�Lã�NO¡WLHV�W��¡P¡��N��WLNW�SDWV�QRU¡MR�

*HUDG¡ML��-XN�PRNL�JXGLãNDL�UDã\WL
,U�YLVRNLXV�URNXQGXV�ãLDLS�WDLS�LãJXOG\WL"
5Dã\N�SDV�$OHNVDQGU���DU�SDV�.RQVWDQWLQ��
$U�SDV�DQÐ�VHQRW���SDWVDL�JHULDXV�åLQDL�
-XN�NDV�GLHQ��PHOGåLDP¡V�Xå�DQÐ�VYHLNDW��
7HJXO�WLH�åPRQLÐ�W¡YDL�åPRQLÐ�YDUJXV�PDWR��
$WVDNLDX����1HGHU�SLUãWXV�WDUS�GXUÐ�NDLãLRWL
,U�VYHWLPRM�EDåQ\þLRM�åYDNHOHV�GDJLRWL�
$U�WDL�Dã�EÌGX�WDNVÐ�XUYDQ�ODSLÐ�O³VLX"
$U�NDLS�JDQGUDV�J\YDWHV�VYHWLPDV�QDLNLQVLX"
$QW�NLHQR�Dã�YHåLPR�LU�DUNOLÐ�YDåLXRMX�
3DJDO�MR�QRU��YLVDG�JLHVPHO
�GDLQXRMX�
.DLSR�GÌGRULXV�ELUELQ��WDLS�ND]RN��ãRNX�
7UXPSDL�VDNDQW��JXGLãNDL�UDã\WL�QHPRNX�
��NDGD�LU�PRN¡þLDX��WDL�WR�GLUEW�QHQRULX�
1HV�EDMRUXL�DQW�SRQÐ�SLNWV�åRGLV�QHGRUX�
$WVWDQNH��WHLVLDL�NDOEDQW��WDLS�UDã\W�QHOLXRVX�
7HJXO�JL�YLHãSDWV�GLHYDV�VXVLP\O�DQW�MÌVÐ��


