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��3URVYrËWËrQLMr�� NRYDUHNH 0HKDQH\v &LYDNv� 6L\DVv � :rMH\v

%HOËHYvNv \H� GL %HILUEDU �'LVHPEHUD� VDOD ���� GH OL 3rWHUVEXUJr GH EL

HËNHUHE�Q GLKDWH ELGHUNHWLQ� /HQvQ NRYDUD �3URVYrVrWËrQLMr� ML GHUYH

VHUSHUHËWv\D Zr GLNLU� %L NXUWv EHUv &HQJD &vKDQv <HNHP GL PHKD D[OrYD

VDOD ���� GH NRYDU ML EDO 6HUGDUv\D 7L]DU KDWH ELGD[LVWLQ� 'HU 3D\L]D VDOD

���� GH GX MLPDUrQ NRYDUr GL \HN MLPDUr KDWLQ ELEHODYNLULQ�

�:rUDQNHUv� ÊDSHNv NrVSHUHVWv E�� \r NX HZ ML EDO 0HQËHYvNrQ

6RVL\DOGHPRNUDW SLËWv OrGDQD Ë�UHËD ��������� GH OL VHU GLKDWH ELo�\vQ�

:rUDQNHUDQ GD[ZD]D KLODQvQD 3DUWv\D Ê�UHËJrUv dvQv\D .DUJHUv \D

YHËDUWv GLNLULQ� :DQ EDQ NDUJHUDQ GLNLULQ� NX HZ [HEDWD [ZH\v Ë�UHËJrUv

GLMv 7L]DUv\r ELGLQ ELUDZHVWDQGLQ � ZDQ GL[ZHVWLQ ML ERQD �.RQJLUH\HNv

.DUJHUv\v� QH 3DUWv ELGLQ ELEDQJNLULQ� NX HZ WrGH �3DUWv\HNH .DUJHUv\v

)LUHKv� .rVSHUHVWv ELGLQ ELSrNDQvQ� GD NX HZ GHY ML GXU�MPrQ

Ë�UHËJrUv\r EHUGLQ � EHV � EL WHQKD EL NDU � EDUrQ HËNHUH UDELQ� \rQ NX

6HUGDUv\D 7L]DUv Sr GHVW�Ur GLGH ELGDQ�

��%XQG�� �<HNLWv\D *LËWv\v .DUJHUrQ &LK� OL /LWZDQ\D� 3RORQ\D �

5XV\D GH� GHU VDOD ���� GH OL 9LOQD GH KDWLE� SrNDKWLQ� :r EL SLUE�Q YH

'HVWNDUrQ &LK�\v 1vYSLUROLWDUv ML +HUHPrQ 5XV\D 5RMDYD\v EL\HNGLNLULQ�

'L .RQJLUr \HNHPv 3DUWv\D .DUJHUr 6RVL\DOGHPRNUDWr 5XV\D GH GL VDOD

���� GH �%XQG� QDOD 6D]PHQGv\HNH ;ZHGPR[WDUv WHY OL 3DUWv\D .DUJHUr

6RVL\DOGHPRNUDWr 5XV\D GH E�� (Z EHV � EL WHQKD GHU EDUr SLUVL\DUv\rQ

JLUrGD\v EL 3LUROLWDUL\D &XKDQ YH 6HUEL[ZH E�� �%XQG� ML ERQD 0LOvE�Qr

� &LKrE�Qr GL WHYJHUD .DUJHUrQ 5XV\D GH KLOJLU E�� 3LËWv NX .RQJLUr

'XZHPv 3DUWv\D .DUJHUr 6RVL\DOGHPRNUDW GD[ZD]D �%XQG�� NX Zv EL

QDOD :rQHUr <HNDQH\v 3LUROLWDU\D &XKDQ Sr ErWH ELU�QLËWLQ� GDWH

ELYHJHUDQGLQ� %XQG ML 3DUWv [ZH GDWH ELNLËDQGLQ� 'HU VDOD ���� GH
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�%XQG� OL VHU ELU\DUv\D .RQJLUr dDUHP GH ��\HNNLULQ�� FDUHNH GLQ ML

ERQD 3DUWL\D 6RVL\DO 'HPRNUDWr 5XV\D KDWH ELYHJHUDQGLQ� %XQGv\DQ KHU

� KHU GL QDYD 3DUWL\D NDUJHUrQ 6RVL\DOGHPRNUDWr 5XV\D GH SLËW � EDQv\D

3HUr .rVSHUHVWv\v 3DUWv ML ��$E�UYDQDQ��� 0HQËHYvNDQ � :rUDQNHUDQ

GLGD ELJLUWLQ � [HEDWHNH OLG�KHY GLMv %HOËHYvNDQ GLGD ELNLULQ� 'HU

.RQILUHQVr 3LUDJr GH \r SDUWv\D .DUJHUr 6SRVL\DO 'HPRNUDWr 5XV\D

�%HILUEDUD �'rVHPEHUD� ���� GH� %XQG [ZH ML 3DUWv GDWH NLËDQGLQ� 'L

DYGDUD VDOD ���� GH %XQG [ZH MLKHY GDWH EL[LVWLQ�
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�� 3rUHMv KrVDQH ML ERQD Sr ErWH ELOLEHUNHWLQ� Er ND oLPD ML GHTD GvWLQD

6RVL\DOGHPRNUDVv GL ELQ 0DIH\r 1HWHZDQ GH GHU �1vËDQNLULQD dDUHQ�VD

[ZH� GH �QH� )rGHUDVL\RQ � �QHMv� $ZWRQRPv GLNDUH ErWH ELOLEHUNHWLQ�

�WHYvMv EL U�WE�Q Mv YH ErWH ELJRWLQ� \HN PvQD \D GLQ GL ELQ WrJLKLËWLQD

�1vËDQNLULDQ dDUHQ�VD [ZH� GH WrWH ELNHYWLQ�� 0DIH\r OL VHU

)rGHUDVL\RQr GH HZ EL [ZH YH EL FDUHNr YH Kvo � S�ov EL [ZH \H� MLEHU

)rGHUDVL\RQ EL [ZH YH SH\PDQHNH GL QDYEHUD GX EHQGDQ GH WrWH ELNLULQ�

0DUNLVLVW OLEHU[ZHGDQD )rGHUDVL\RQr EL JLËWv YH GL EHUQDPH\D [ZH GH

QLNDULQ ELGLQ ELKLOJLUWLQ� GL Yv EDEHWv Mv GH Kvo Mv SH\Y Mv QLNDUH OL VHU GH

ErWH ELNLULQ� 'HU EDUr ;ZHGPR[WDUv\r GH ZHKD 0DUNLVLVW �OL VHU

0DIH\r� ;ZHGPR[WDUv\r OLEHUQDGLQ� OrEHOr HZ OL EHU ;ZHGPR[WDUv\r �EL

[ZH YH� PvQD ELQJHKHNv JLËWv\v � WHYD\v \r GHZOHWHNH GHPRNUDVv EL

VXZDUNLULQHNH PLOv\v UHQJvQv � FXGDE�QrQ GL\DU YH GL PHUFrQ

&L\RJUDIv\v GH � PHUFrQ GLQ GH GLGLQ ELGDQ� -LEHUYrMv KHUZHKDMv Gr EL Kvo

� S�o YH ELKDWD ELGHUNHYWLQ� KHJHU �0DIH\r 1HWHZDQ GL ;ZHGPR[WDUv\r

GH� � KHUZHKDMv �0DIH\r 1HWHZDQ GL )rGHUDVL\RQr GH� Sr ELKDWD

ELU�QLËWLQ��
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��+vo GLMZDU QL\H� NX ErWH ELOLEHUNHWLQ� NX SrU�QLËWLQD�EL 0DIH\r�

1HWHZDQ GL FLKrE�Qr GH ML EDO 0DUNLVLVWrQ �WHYD\D 5XV\D� � GL SrËv\D

SrËv Mv GH ML EDO 5XVrQ 0H]LQ GH Kvo EL WX UHQJHNv YH Ur OL EHU GH QDGH

ELJLUWLQ� NX 0DUNLVLVWrQ Yv 1HZWZr �6LWHPNrË� \DQMv \r GLQ GLMv FLKrE�Qr

ELGLQ ELUDJL\DQGLQ� ZHKDMv PvQD NX SrU�QLËWLQD EL 0DIH\r -LQEUGDQr YH

UDJ\DQGLQr GLMv %HUGDQr GL Yv EDEHWv GH \DQMv GL EDEHWHNv GLQ Mv GH Ur OL

EHU GH QDGH ELJLUWLQ� (P MLEHU Yr Mv ZHKDMv GLGLQ ELEDZHUNLULQ� NX Gr EL

QHoDUv YH MLPDUD 0DUNLVLVWrQ 3RORQv ErWH ELErWLUNLULQ� \rQ NX HZ Gr

EHUDPEHUv QHE�QD �GLME�Qr� ErWLQ ELSrNHQDQGLQ� \D NX HZ ML EDO

6rPNRYLVNv � 7LURWLVNv QHKD GH WrWH� ELJHUPNLULQ��
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���5RVNR\r %RJDWLVWYR� �'HZOHPHQGE�QD 5XV\D�� NRYDUHNH 0HKDQH

E�� (Z ML VDOD ���� GH WD QvYr VDOD ���� GH OL 3rWHUEXUJ GH GLKDWH

ELGHUNHWLQ� -L GHVWSrNLULQD VDOrQ QRWv GH HY NRYDUD KDQr EL QDYr

/LEHUDOrQ JHOrUv YH GLKDWH ELSH\LYDQGLQ� -L GHVWSrNLULQD ���� GH

�5XVNR\r %RJDWLVWYR� EL UDVWv YH QDOD 1vY 2UJDQr .DGrWv �6RV\DOLVWrQ

;HON� �6RVL\DOLVWrQ JHOrUv� E�� /rQvQ EHUr �5XVNR\r %RJDWLVWYR� GL Yr

GHPD KDQr GH PvQD �*HOrULWv� *HOrULWv�.DGrWv� GLGD EL[X\DQvNLULQ�
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��'LEH GL Yv EDEHWr KDQr GH EL JLULQJv YH ErWH ELOLG�o�\vQ� EL ND oDZDQ

ML ERQD QLP�QH PLOvE�Qr [ZH OL 3RORQ\D GH GD\H ELYHJXKHUWLQ� \D NX Zr

[ZH ML PLOvE�QHNH GHUHEHJv ML ERQD PLOvE�QHNH ERUFXZD]v � GL SLËW UH Mv

ML ERQD PLOvE�QHNH FRWNDUv [ZH GDWH ELYHJXKHUWLQ� /XGYvJ %rUQKDUW� \r

NX HZ EL [ZH Mv YH OL VHU GHTD GvWLQD .RËNLQHNv (OHPDQv GH WrWH

ELUDZHVWDQGLQ� GL QLYvVWD [ZH GH �'DV SROQLVFKH *HPHLQZHVVHQ LQ

SUHXVVLVFKHQ 6WDDW� �&LYDWD 3RORQv GL GHZOHWD 3LURVv GH�

�ZHUJHUDQGLQHNH 5XVv ML ERQD Zr KH\H�� GD[X\DQv\HNH ]RU JHZUH\v

QvËDQNLUv GLGH ELSHVLQGDQNLULQ� SrNDQvQD UHQJHNv ML �NRQPDUD &RWNDUDQ�

ML ERQD SORQL\rQ OL (OHPDQ\D GH EL ËrZH\r KHYJLUWLQHNH [XUW YH GL

QDYEHUD KHP� KHYNDUv\DQ � &LYDWrQ &RWNDUrQ �3RORQv\v� FXGDQ GH GL

[HEDWr GH ML PLOvE�Qr� ML ERQD 2OGDUv\r� ML ERQD $[D� 3RORQv� HZ GLGH

ELSrËNHËNLULQ�

=RUGDUv\D (OHPDQv 3RORQv OL KHY GDQH ELNRPNLULQ� HZ EL WHQKD [ZH YH

GDQH ELKLËWLQ � GL SrËv UH PLOvE�QD GHUHEHJ\r� GL SLËW UH Mv PLOvE�QD

ERUFXZD]v\r � GL GDZv\D GDZv Mv GH PLOvE�QD OL QLN FHPDZHUrQ &RWNDUDQ

Mv GDWH ELGXU�VWNLULQ� �QHPD]H ML GHPD ���� GH JDYD NX KrUvËD (OHPDQDQ

GLMv ]LPDQr SRORQv GL GLEXVWDQDQ GH GDWH ELGHVWSrNLULQ�� :HKDMv EL Yv

UHQJv Mv YH NDU � EDU Mv OL 5XV\D Mv GH WrWrQ ELDMRWLQ � QH EHV EL WHQKD Mv YH

EL UDVWv YH EHUDPEHUv SRORQ\D EL [ZH YH EL WHQKD YH WrWH ELGHUNHYWLQ�
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