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%UROLDL�VHVHU\V��LPNLW�PDQH�LU�VNDLW\NLW
,U�WDWDL�VNDLW\GDPL�SHUPDQ\NLW�

0RNVOR�ãLWR�W¡YDL�MÌVÐ�WURNãGDYR�WXU¡WL�
$OH�WR�QHJDO¡MR�Q¡�YLHQX�EÌGX�JDXWL�

5HJ¡WL�WR�QRU¡MR�VDYR�DNLPLV�
7DLS�LU�LãJLUVWL�VDYR�DXVLPLV�

-DX�QÌQ��NR�W¡YDL�QLHNDGD�QHUHJ¡MR�
1ÌQ�ãLWDL�YLV�MÌVXPS�DW¡MR�

9HL]G¡NLW�LU�GDERNLW¡VL��åPRQHV�YLVRV�
âLWDL�HLW�MÌVXPS�åRGLV�GDQJDXV�NDUDO\VWRV�

0DORQLDL�LU�VX�GåLDXJVPX�W��åRG³�SULLPNLW�
��MÌVÐ�ÌNLXRVH�ãHLP\Q��PRN\NLW�

6ÌQÌV��GXNWHU\V�MÌVÐ�WXU�WDWDL�PRN¡WL�
9LVD�ãLUGåLD�WXU�W��'LHYR�åRG³�P\O¡WL�

-HL��EUROLDL�VHVHU\V��WXRV�åRGåLXV�QHSDSHLNVLW�
'LHY��7¡Y��LU�6ÌQÐ�VDX�PLHOX�SDGDU\VLW

,U�SDãORYLQWL�SR�DNLPLV�'LHYR�EÌVLW�
9LVXRVH�GDLNWXRVH�SDODLP��WXU¡VLW�

âLWXR�PRNVOX�'LHY��WLNUDL�SDåLQVLW
,U�'DQJDXV�NDUDO\VWRVS�SULVLDUWLQVLW�

1HXåWUXNLW��EUROLDL�VHVHU\V��PDQ
V�VNDLW\WL�
-HL�SDJDO�YDOL��'LHYR�QRULW�J\YHQWL�

-HL�NDV�ãYHQW��JLHVP
�QRU�JLHGRWL�
0DQH�SR�DNLPLV�VDYR�WXU�WXU¡WL�

'LHQ��LU�QDNW³�SULHJ�VDY
V�PDQH�ODLN\NLW
,U�QLHNDGD�PDQ
V�QXRJ�MÌVÐ�QHDWPHVNLW�

-HL�NXUVDL�PDQH�QXRJ�VDY
V�DWPHV�
7DVDL�Q¡�YLHQR�SDå\WNR�PDQLS�QHJDXV�

$ã�VDNDX��MRJ�WRNVDL�YLVDGD�WXU�NOHLG¡WL
,U�DSLH�VYHLNDW��VDYR�QHWXU�QLHNR�åLQRWL�

.XUVDL�QHQRU¡WÐ�WR�PRNVOR�åLQRWL�LU�PRN¡WL�
7DVDL�DPåLQRVH�WDPV\E¡VH�WXU�EÌWL�

7RGULQ�MÌV��åPRQHV��PDQ
VS�SULVLDUWLQNLW
,U�SDJDO�W��ãYHQW��PRNVO��J\YHQNLW�

7DPV\EHV�VHQ�VLDV�QXRJ�MÌVÐ�ãDOLQ�DWYDU\VLW�
6ÌQXV��GXNWHULV�QXRJ�MÐ�LãJHOE¡VLW�

-HL�W��PDå��NULNãþLRQLÐ�PRNVO��PRN¡VLW
,U�SDJDO�M³�MÌV�SDW\V�VDYH�U¡G\VLW�

.DXNXV��äHP¡SDþLXV�LU�/DXNRVDUJXV�SDPHVNLW�
9LVDV�YHOQLXYDV��GHLYHV�DSOHLVNLW�

7RV�GHLY¡V�QHJDO�MXPV�QLHNR�JHUR�GXRWL�
%HW�WXU�YLVXV�DPåLQDL�SUDSXOG\WL�

6YHLNDW���YLVXV�GDLNWXV�QXRJ�WR�'LHYR�WXULW�
.XULR�SULVDN\PXV�þLD�PDQLS�UHJLW�

7DVDL�'LHYDV�GDQJÐ��åHP
�åRGåLX�YLHQX�VXWY¡U¡�
âLWXR�EÌGX�åPRQHV�LU�YLVXV�GDLNWXV�SDGDU¡��²



7DVDL�NRåQDP�åPRJXL�YLHQDV�JDO�SDG¡WL�
6YHLNDW��LU�SDODLP��WDVDL�JDO�SULGXRWL�

7DVDL�'LHYV�YLVDV�åPRQHV�QRU�GLGåLDL�P\O¡WL�
'DQJDXV�NDUDO\VW
�GRYDQDL�QRU�GRYDQRWL�

$LWYDUV�LU�GHLY¡V�WR�QHJDO�SDGDU\WL�
%HW�LQJ�SHNORV�XJQ³�YHLNLDX�JDO�³VWXPWL�

3DPHVNLW�WDV�GHLYHV��'LHYRS�GLGåLRS�SULVWRNLW�
âLW��PRNVO��YLVL�OLQNVPDL�SULLPNLW�

7DVDL�PRNVODV�WXU�WHLVLDL�MXV�LãPRN\WL�
.DLS�'LHY��WXULW�SDåLQWL��SULHJWDP�LU�JDUELQWL�

7DVDL�PRNVODV�URGR�WLNU��NHOL��'LHYR�6ÌQDXVS�
0ÌVÐ�,ãJDQ\WRMRS�-¡]DXVS�.ULVWDXVS�

âLW��6ÌQÐ�LU�7¡Y��WLNUDL�SDåLQVLW�
-HL�W��PRNVO��JHUDL�PRN¡VLW�LU�SHUPDQ\VLW�

%H�ãLWR�PRNVOR�åPRQHV�UHJLW�NOHLGLQþLDV
,U�GHLYLÐ�ãLPW���MHL�WDWDL�QHPDå��WXULQþLDV�

$ã�åLQDX�LU�WDWDL�GU
VX�þLD�VDN\WL�
-RJ�ãLPWH�åPRQLÐ�YLHQR�QHJDO¡þLDX�DWUDVWL�

.XUVDL�YLHQ��åRG³�'LHYR�SULVDN\PR�PRN¡WÐ
,U�SRWHULDXV�EHQW�GX�åRGåLX�DWPLQWÐ�

-HL�NODXVL�åPRJÐ����%DX�PRNL�SRWHU³�E\ORWL"
3ULVDN\PXV�'LHYR�EDX�JDO¡WÐ�DWPLQWL"

9LHURV�NULNãþLRQLÐ�VWUDLSVQLXV�DU�JDOL�VNDLW\WL"
$SLH�GÌãLRV�LãJDQ\P��EDX�JDOL�N��åLQRWL"��²

=DWDJDPLV�WDX�åPRJXV�WXU�DWVDN\WL�
-RJ�JHUHVQLDL�DWPHQ�DUWL��QHQW�SRWHU³�E\ORWL�

��'LHYR�SULVDN\PÐ��²�E\OR��²�Dã�QLHNDGD�QHJLUG¡MDX�
1HL�VWUDLSVQLÐ�YLHURV�NULNãþLRQLÐ�VNDLþLDX�

%DåQ\þLRM�QXRJ�GHãLPWLHV�PHWÐ�QHEXYDX�
7LNWDL�VX�EXUWLQLQNH�DQW�EXUWÐ�YHL]G¡GDYDX�

%H�JHUHVQ�VX�ãYHQWD�EXUWLQLQNH�JDLG³�YDOJ\WL�
1HL�EDåQ\þLRM�ãDXNLPR�åHNÐ�NODXV\WL��

$N�SRQDL��NODXV\NLW�LU�SHUPDQ\NLW�
%DOVXV�WXRV�MÌVÐ�åPRQLÐ�LãJLUVNLW�

7Ð�GÌãLDV�'LHYV�QXRJ�MÌVÐ�QRU¡V�WXU¡WL�
.XULDV�MXPV�LQJ�UDQNDV�GDY¡�U¡G\WL�

(L�YLHãSDW\V�YLVRNLH��DQW�åPRQLÐ�VXVLPLONLW�
.XQLJXPS��åHNXPS�åPRQHV�WUHPNLW�

.LHN�QHG¡OLRV�

�EDåQ\þLRQ�YDLNãþLRWL�SULVDN\NLW�
.XQLJXV��LGDQW�PRN\WÐ�åPRQHV��UDJLQNLW�

.OHERQXV��NXQLJXV�YLHQX�EDOVX�SUDã\NLW�
,GDQW�WR�PRNVOR�QHVO¡SWÐ��GLGåLDL�PHOVNLW�

-HL�NXQLJDL�WLQJ¡WÐ�W��PRNVO��SDW\V�VDN\WL�
-ÌV�JDO¡VLW�ÌNLXRVH�åPRQHV�PRN\WL�

%HW�NXQLJÐ�\UD�XU¡GDV�åPRQHV�PRN\WL�
%R�DQW�WR�YLVL�\UD�DSVNLUWL�

��MÌV��NXQLJDL��SDJDO�MÌVÐ�VHQ��XU¡G�
0RN\NLW�åPRQHV��WDWDL�YLVRV�SDNO\GR�

âLWDL�WXULW�WUXPS��PRNVO��NULNãþLRQ\VW¡V
3DJDO�EÌG��VHQRVLRV�EDåQ\þLRV�

6NDLW\NLW�LU�GXRNLW�LQJ�UDQNDV�NLHN�YDLNR�



.DLS�åHPDLþLR��WDLS�LU�OLHWXYLQLQNR�
5DJLQNLW�åPRQHV�WR�WUXPSR�PRNVOR�LãPRNWL�

%H�NXULR�SODWHVQLV�PRNVODV�QHJDO�VWRY¡WL�
-HL�WR�WUXPSR�PRNVOR�PRN\WL�XåWUXNVLW�

$YHOHV�MÌVÐ�DPåLQDL�SUDåXG\VLW�
7RG¡O��NXQLJDL��DQW�DYHOLÐ�VXVLPLONLW¡VL�

$ãWUDXV�VÌGR�LU�QDUVR�'LHYR�ELMRNLW¡VL��²
%H�JHUHVQL�þLD�'LHYR�åRGåLÐ�åPRQHV�PRN\WL�

1HQW�DãWUÐ�VÌG��DOED�QDUV��'LHYR�WXU¡WL�
'¡O�WR�UDQNRVQ�ãLW��PRNVO��WUXPS��LPNLW

,U�$YHOHV�MÌVÐ�WXR�PDåX�'LHYR�PRNVOX�SHQ¡NLW�
3ULHJWDP�SODWHVQLR�PRNVOR�NLHN�GLHQRV�ODXNLW

,U�LOJDL�'LHYR�YDOLRM�DQW�VYLHWR�J\YHQNLW�
'LHYR�åRGåLR�NDUãWDL�GLHQ��LU�QDNW³�LHãNRNLW�

��PDQR�GDUE��Xå�JHU�SU
LPNLW�


