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WHKQLþND�L]YHGED�
3UHYHQWLYQR�QD�JOD]EHQLNH�GMHOXMH�
UH�HGXNDFLMD�SRNUHWD��NDR�L�RGQRVD�
SUHPD�PX]LFLUDQMX��7R�MH�MHGLQL�
QDþLQ�NDNR�WHPHOMLWR�XWMHFDWL�QD�
SUREOHPH�SUL�PX]LFLUDQMX�

.DNR�QD�WRPH�UDGLWH�VD�VWXGHQ-
WLPD���SDFLMHQWLPD"

3UYR��QDMELWQLMH�MH�QDSUDYLWL�GR�
EUX�DQDPQH]X�GUåDQMD�WLMHOD��
DQDPQH]X�LQVWUXPHQWDOQH�WHK�
QLNH�WH�HUJRQRPVNX�DQDPQH]X��
(UJRQRPLMD�MH�ELWDQ�HOHPHQW�NRG�
JOD]EHQLND��RGQRV�LQVWUXPHQWD�
L�WLMHOD��X�WR�XOD]L��L]PHÿX�RVWD�
ORJ��YHOLþLQD�L�WHåLQD�LQVWUXPHQWD��
%LWQR�MH�GD�JOD]EHQLFL�SD]H�NRG�
RGDELUD�LQVWUXPHQWD�L�VOXãDMX�
SUYHQVWYHQR�VYRM�YODVWLWL�RVMHüDM�L�
WLMHOR��LQVSLUDFLMX���ýHVWR�VX�UD]OR]L�
RGDELUD�LQVWUXPHQWD�PDJQLIDWQL��
NROHJD�VYLUD�LVWL�LQVWUXPHQW��FLMHQD�
LQVWUXPHQWD��YHOLþLQD�LQVWUXPHQWD�
�QSU��NRG�GMHFH���8�WLMHNX�VYRJ�
SHGDJRãNRJ�UDGD��SRJRWRYR�QD�
IDNXOWHWX��YLGMHOD�VDP�NDNYH�VYH�
SRVOMHGLFH�LPD�SRJUHãQR�GUåDQMH�
LQVWUXPHQWD�L�WR�VYLK�LQVWUXPHQD�
WDOLVWD��QH�VDPR�KDUPRQLNDãD�

'UåDQMH�WLMHOD�MH�QDGDOMH��MHGQD��
ELWQD�NRPSRQHQWD��WLMHOR�PRUD�
ELWL�X�EDODQVX��VYL�PLãLüL��WHWLYH�L�
]JORERYL��WUHEDMX�ELWL�X�RSWLPDO�
QRM�QDSHWRVWL��3UHYHOLND�QDSHWRVW�
MHGQRJ�PLãLüD�LOL�PLãLüQLK�GLMHORYD�
PRåH�LPDWL�YHOLNH�SRVOMHGLFH��
X]PLPR�SULPMHU�ELFHSVD��3UHYHOLND�
QDSHWRVW�WRJ�PLãLüD�LPD�SRVOMHGLFH�
QD�¿QX�PRWRULNX�UXNH�WM��SUVWLMX��
3RVOMHGLFH�QHHNRQRPVNH�QDSHWR�
VWL�PLãLüQLK�GLMHORYD�VX�R]ELOMQH��8�
WLMHOX�MH�VYH�SRYH]DQR��VYL�VXVWDYL�
VX�PHÿXVREQR�X�MHGQRM�NRPXQL�
NDFLML��=DWR�MH�OMXGVNR��WLMHOR�WDNR�
NRPSOLFLUDQR�L�YHOLþDQVWYHQR�WH�JD�
WUHED�V�UHVSHNWRP�NRULVWLWL��D�QH�
LVNRULãWDYDWL�

'UåDQMH�WLMHOD�MH�LVWRYUHPHQR�L�
MHGQD�SUH]HQWDFLMD�LQWHUQRJ��XQX�
WDUQMHJ���SVLKLþNRJ��VWDYD��WR�VH�

YUOR�GREUR�YLGL�NRG�GMHFH�
NRMD�XOD]H�X�SXEHUWHW�

$QDPQH]D�LQVWUXPHQWDOQH�
WHKQLNH�MH�VLJXUQR�MHGQD�WHPDWLND�
NRMD�JOD]EHQLNH�PRåGD�QDMYLãH�
]DQLPD��=DãWR�PL�QSU��QH�XVSL�
MHYD�MHGDQ�VNRN�QD�LQVWUXPHQWX��
]DãWR�LPDP�SUREOHPH�NRG�WULOHUD��
]DãWR�EROL�YUDW���UDPH�QDNRQ�
EHOORZVKDNHD��WR�MH�VDPR�MHGDQ�
PDOL�SULND]�SLWDQMD�NRMLPD�PL�VH�
KDUPRQLNDãL�REUDüDMX��%LWQR�MH�
VKYDWLWL�GD�VX�LQVWUXPHQWDOQL�ÄSURE�
OHPL³�QDMþHãüH�VLPSWRPL��8]URFL�
VX�QHJGMH�GUXJGMH��D�WR�MH�YHü�
SROMH�MHGQRJ�VWUXþQMDND��.DNR�VDP�
QDYHOD�GD�MH�X�WLMHOX�VYH�X�MHGQRP�
EDODQVX�L�NRPXQLNDFLML��WDNR�MH�
L�RYGMH�SRWUHEQR�SRWYUGLWL�GD�VX�
VYD�WUL�JRUH�QDYHGHQD�HOHPHQWD�
VX�LVWRYUHPHQR�X�EDODQVX��-HGQD�
GREUD�WHKQLND�XYLMHN�VH�ED]LUD�QD�
DGHNYDWQRP�GUåDQMX�WLMHOD�L�SVLKH�
WH�HUJRQRPVNL�XVNODÿHQRJ�WM��
RGDEUDQRJ�LQVWUXPHQWD�

1DNRQ�WH�DQDPQH]H�]DSRþLQMH�UDG�
QD�VWXGHQWX���SDFLMHQWX��0RMD�XOR�
JD�MH�SURYHVWL�UH�HGXNDFLMX�±�QDUD�
YQR�V�DNWLYQLP�XþHãüHP�VWXGHQWD��
8�WRP�SURFHVX�UDGLP�QD�UD]OLþLWLP�
YMHåEDPD�L�WHKQLNDPD�GLQDPLþQLK�
SRNUHWD�L�VWDWLþQRJ�GUåDQMD�WLMHOD��
NDR�L�QD�VYMHVQRP�RSXãWDQMX�LVWLK�

3ULSLVXMHWH�OL�RGUHÿHQH�WMHOHVQH�
YMHåEH"�0RåHWH�OL�LK�QDYHVWL"

'D�L�QH��9MHåEH�QD�NRMLPD�UDGLP�
VX�L]�UD]OLþLWLK�SRGUXþMD��%D]D�VX�
VLJXUQR�W]Y��8UJHVWDOWHQ�RG�PRJ��
QL]R]HPVNRJ�SURIHVRUD�GLVSRNL�
QH]LMH��YDQ�.ODVKRUVWD��1DGDOMH�
LPDP�MHGDQ�YHOLNL�UHSHUWRDU�YMHåEL�
NRMH�NRULVWLP�]D�GHPRQVWUDFLMX�
SRNUHWD��5DG�VD�VWXGHQWLPD�
��SDFLMHQWLPD�MH�LQGLYLGXDODQ��
VKYDüDP�JD�NDR�SURFHV��D�QH�NDR�
ÄþXGRWYRUQR�VUHGVWYR³�

3R�NRMLP�VH�þLPEHQLFLPD�YLGL�
GD�MH�RGUHÿHQRM�RVREL�SRWUHEQD�
SRPRü�V�PHGLFLQVNH�VWUDQH"

2YR�MH�MHGQR�LQWHUHVDQWQR�SLWDQMH��
.DNR�VDP�YHü�QDYHOD��SRWUHEQR�MH�
SD]LWL�QD�JRUH��QDYHGHQH�HOH�
PHQWH��WR�MH�VLJXUQR�REDYH]D�MHG�
QRJ�GREURJ�SHGDJRJD��ýHVWL�VDP�
þODQ�NRPLVLMD�UD]QLK�QDWMHFDQMD��
NDR�L�LVSLWD��WX�VXVUHüHP�VYDNR�
MDNH�VLWXDFLMH��8þHQLFL���VWXGHQWL�
NRML�VH�X�YHOLNRM�QDSHWRVWL�ERUH�]D�
SREMHGX��SUHYLVRND�RþHNLYDQMD�VX�
VDPR�MHGDQ�PDOL�SULND]�VLWXDFLMH��
,OL�VWXGHQWL�NRML�VX�QD�IDNXOWHWLPD�
X�PHÿXVREQRM�NRQNXUHQFLML��,VWLQD�
MH�GD�MH�GDQDãQMD�VLWXDFLMD�JOD]�
EHQLND�GRVWD�SRG�SULWLVNRP��NDNR�
HNRQRPVNLP�WDNR�L�X�ERUEL�]D�
VODYX��7R�MH�YUOR�QHXJRGQR��$NR�
JOD]EHQLFL�YMHUXMX�L�SRGOHJQX�RYRP�
GLNWDWX��QLMH�QL�þXGR�GD�L]DÿX�L]�
EDODQVD��-D�VDP�]D�MHGQX�KXPDQX�
L�SURJUHVLYQX�SHGDJRJLMX��JOD]ED�
VH�XþL�L�L]YRGL�L]�LVWLQVNH�OMXEDYL��D�
QH�L]�SRWUHEH�]D�VODYRP��D�WLPH�L�
PRüL��NDR�QL�]D�NRPSHQ]DFLMRP�

âWR�MH�UH�HGXNDFLMD"

5H�HGXNDFLMD�]QDþL�SRQRYQR�
XþHQMH��X�RYRP�VOXþDMX�SRNUHWD��
1D�VUHüX�JOD]EHQLFL�SRVMHGXMX�L�
NRJQLWLYQH�VSRVREQRVWL��3UDYD�UH�
HGXNDFLMD�MH�NRPELQDFLMD�WHKQLþNLK�
SRNUHWD�WH�VKYDüDQMD�NDNR�L�]DãWR�
VH�WDM�QRYL�SRNUHW�L]YRGL��=QDþL�DNR�
YLGLP�MHGDQ�SUREOHP�QD�MHGQRP�
SRGUXþMX�WLMHOD��QHPD�VPLVOD�VDPR�
VSURYHVWL�QRYX�WHUDSLMX�SRNUHWD��
QHJR�JOD]EHQLN�PRUD�VKYDWLWL�QRYL�
SRNUHW�WH�NDNR�JD�L]YHVWL��%LWDQ�MH�
L�RVMHüDM�NRML�VH�RVMHWL�X�WLMHOX��VYL�
SRNUHWL�NRMH�RVMHüDPR�NDR�QHX�
JRGQH��NRML�VX�NUXWL�L�NRML�VH�PRUDMX�
ÄGULODWL³�VX�QH]GUDYL�

7R�]D�PHQH�]QDþL�GD�MH�SUDYL�
LQVWUXPHQWDOQL�SHGDJRJ�REDYH]DQ�
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SURPDWUDWL�SRNUHWH�VYRMLK�XþHQLND�
L�VWXGHQDWD�WH�LK�SUDYLOQR�XVPMHUD�
YDWL��2YGMH�VH�SRQRYR�YUDüDP�QD�
NRPSDUDFLMX�JOD]EHQLND�L�YUKXQ�
VNLK�VSRUWDãD��VYL�VSRUWDãL�VX�
YRÿHQL�RG�WUHQHUD�NRML�LPDMX�RGJR�
YRUQRVW�]D�QMLKRYR�]GUDYOMH��&LOM�EL�
ELR�GD�L�SURIHVRUL�JOD]EH�EXGX�WDNR�
XVDYUãHQL��GD�SUHX]PX�RGJRYRU�
QRVW�]D�]GUDYR�PX]LFLUDQMH�VYRMLK�
XþHQLND�

'XJL�QL]�JRGLQD�GUåLP�SUHGDYDQMD�
QD�DNDGHPLMDPD�R�GLVSRNLQH]LML��
QH�VDPR�GD�ELK�SRPRJOD�VWXGHQ�
WLPD�VYLK�RGMHOD��QHJR�GD�NUR]�WR�
SUHGDYDQMH�SRGXþLP�L�VHQ]LEL�
OL]LUDP�VWXGHQWH��EXGXüH�SHGD�
JRJH��NDNR�EL�RQL�X�VYRMRM�SURIHVLML�
PRJOL�WR�]QDQMH�SULPLMHQLWL��0RMD�
YHOLND�åHOMD�MH�ãWR�YLãH�SURIHVRUD�
JOD]EH��QD�VYLP�LQVWUXPHQWLPD��D�
SRJRWRYR�KDUPRQLNDãH��RVSRVR�
ELWL��NDNR�EL�VOMHGHüH�JHQHUDFLMH�
XþHQLND�ELOH�ãWR�EROMH�SHGDJRãNL�
HGXFLUDQH�

3R]QDWR�QDP�MH�GD��L�NRQFHUWL-
UDWH��.DNR�X]�VYH�REDYH]H�WR�
XVSLMHYDWH"

'D��DNWLYQL�VDP�LQVWUXPHQWDOLVW�
±�KDUPRQLNDã��7X�LPDP�UD]OLþLWH�
SURMHNWH��RG�VROR�WH�NRPRUQLK�SUR�
MHNDWD�GR�RSHUD��9UOR�MH�ELWQR�GD�MH�
SURIHVRU�LQVWUXPHQWDOQR�DNWLYDQ��
QHPRJXüH�MH�SUHGDYDWL�QSU��QRYX�
JOD]EX�DNR�QLVWH�X�WRNX��DNR�QH�
SURXþDYDWH�WHKQLNH��QH�SURQDOD]LWH�
GREUH�SUVWRPHWH��QH�SR]QDMHWH�
NRPSR]LWRUVNL�UMHþQLN�LWG��0RMD�MH�
REDYH]D�NDR�GRFHQW�ELWL�XYLMHN�X�
WRNX�JOD]EHQRJ�]ELYDQMD�
8�PHÿXYUHPHQX��VDP�L]XþHQD�L�
NDR�RUJXOMDã��L�WR�L]�GYD�UD]ORJD��
GD�VKYDWLP�PRWRULþQH�DNWLYQRVWL�
VYLUDQMD�UD]QLK�PDQXDOQLK�NRP�
ELQDFLMD�WH�UDG�VWRSDOD��1DGDOMH��
åHOMHOD�VDP�SURXþDYDWL�RULJLQDOQX�
RUJXOMVNX�OLWHUDWXUX��NRMX�WDNR�
PRJX�QDMDGHNYDWQLMH�SUHQLMHWL�QD�
KDUPRQLNX��1D�SLWDQMH�NDNR�WR�X]�
VYH�REDYH]H�YUHPHQVNL�XVSLMH�
YDP���PRUDP�SUL]QDWL�GD�åLYLP�]D�
PX]LNX�L�SHGDJRJLMX��VYDNX�PLQXWX�

X�GDQX��1D�VUHüX�LPDP�SUHNUDVQH�
VWXGHQWH�NRML�VX�PL�XYLMHN�SUL�UXFL��
PRMD�KDUPRQLNDãND�NODVD�MH�MDNR�
NROHJLMDOQD��L�XJRGQD�WDNR�GD�VH�
PRJX�VYDNL�WUHQXWDN�RVORQLWL�QD�
QMLK�

3ULPMHQMXMHWH�OL�YMHåEH�NRG�VYRJ�
YMHåEDQMD�"

1DUDYQR��7R�MH�QHRELþQR�ELWQR��
VLJXUQR�GD�QH�NRULVWLP�VYH�YMHåEH��
QHJR�VDPR�RQH�NRMH�PL�WUHQXWQR�
WUHEDMX��9UOR�VDP�]QDWLåHOMQD�
L�RWYRWUHQD�]D�QRYH�WHKQLNH�L�
YMHåEH��WDNR�GD�VWDOQR�SRVMHüXMHP�
UD]QH�WHþDMHYH�L�QD�WDM�QDþLQ�ãLULP�
VYRMH�SRJOHGH�L�UHSHUWRDU�SRNUHWD�
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