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�6WXGHQW�9HUVLRQ�
�
���6XQV�7RELV�YDU�QRNRVW���ND XV�GLHQ ��EHW��MD�YL ã�QRNRVWX�SDU���ND LHP��
YDLU N��WDG�WDV�E WX�WLHãL���UHL]HV�YDLU N�QHN �ERP]LV��&LN�ND XV�GLHQ ��
QRNRå�*XQþD"�
�
���- Q WLV�����P�VNRODV�VSDUWDNL G �QRVNU MD����VHNXQG V��&LN�LOJ �ODLN ��
- Q WLV�DL]VNULHV�O G]�MHOJDYDL"�
�
���. GDP�Y UDP�ELMD���PDLVL����RV�PDLVRV�YL ã�JODE MD�YHFDV�NXUSHV��EHW��
S U MRV�PDLVRV�±�NDUWXSH XV��.XU�Y UV�JODE MD�WXNãR�WDUX"�
�
���,YDUV�G]HU���P QHãXV��EHW�- QLV�MDX�NRSã������JDGD��- QLV������JDG ��
QRPLUD�XQ�S UVW MD�G]HUW��EHW�,YDUV�WXUSLQ MD��&LN�UHL]HV�YDLU N��
LHG] ULV�NXUã�QR�YL LHP"�
�
���9LHQ �P MD�G] YR����QHSD] VWDPL�FLOY NL�XQ���SD] VWDPL�±�YLHQV��
åXUQ OLVWV��RWUV�ORSX�GDNWHULV��1R�U WD�YLVL�QHSD] VWDPLH�VYHLFLQD��
SD] VWDPRV��&LN�UHL]HV�VYHLFLQ VLHV�QHSD] VWDPLH�XQ�FLN�UHL]HV�SD] VWDPLH"�
�
���- ]HSRQNXOLP�GLHQ �L]NU W�����PDWX�XQ�YL ã�WRV�PHW�WXDOHWHV�SRG ��&LN��
GLHQ V�DL]V U V�SRGV��MD�]LQ PV��ND�DL]V U MXPDP�YDMDJ������PDWX�XQ����
OXSDWDV"�
�
���9LOLV�7RSL ã�QR�.RF QLHP�VPLUG�S F�]LYV��9L D�NDLPL ã�5 GROIV�VPLUG�S F��
G U]H LHP��3 F�N �VPLUG�7RSL D�O G]G] YRW MD�,UPD��MD�]LQ PV��ND�YL D��
SLHNRSM�DWWLHF EDV�DU�DELHP"�
�
�����NJ�NDUWXSH X�EU YL�L]N UWRMDV�8OGD�X]YDOND�NDEDW V��7DþX�HMRW�X]��
RSHUX��8OGLV�OLHN�NDEDW �PRELOR�WHOHIRQX�XQ�W S F�QR�ã V�NDEDWDV��
NDUWXSH XV�L] HP��&LN�NJ�NDUWXSH X�WDJDG�O G]L�8OGLP"�
�
���6DOOLMDL�LU�����GHFLEHOX�VND D�EDOVV��7DV�LU�Y MSU WV��YL D�MDX�G]LHG����
NRURV��&LN�NRURV�6DOOLMD�YDU WX�G]LHG W��MD�E DXWX�X]�SLOQX�NODSL"�
�
����6DãD�LU�WXUNV��EHW�0DãD�±�WXONV��.DP U�0DãD�L]WXONR����X]UDNVWXV��6DãD��
L]WXUNR���þ EDV��&LN�LOJL�YL L� HPVLHV��MD�]LQ PV��ND�X]�NDWUDV�þ EDV�LU��
��X]UDNVWL"�
�
����.D]LPLUV�QHPD]J MDV�XQ�JDGD�ODLN �X]�PXJXUDV�VDY F�PHOQXPX���SLUNVWX��
SODWXP ��&LN�LOJL�M JDLGD��NDP U�.D]LPLUDP�E V�X]DXJXVL�RWUD�PXJXUD"�
�
����- ]HSV�LU�����NJ�VPDJV��/DLPRQLV�WLNDL����NJ�VPDJV��YDL�YL L�DEL�YDU V��
X]GHMRW�X]�MXPWD��NXUã�L]WXU�����NJ�VSLHGLHQX�XQ�NXU�MDX�VW Y��
OHGXVVNDSLV�³6DUDWRY´"�
�
����.DG�9D D�DSPHNO �WXDOHWL��YL D�UHL] P�LHNU W�YDQQ �DU�VS NX����NJ�X]��
NYDGU WPHWUX��9DL�DU�ãR�VS NX�SLHWLNV��ODL�L]GHPRO WX�WUDXNX�YHLNDOX�/XG] "�
�
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����-D�5DLWLV�VHY�X]�NU W P�X]UDNVWD�³HVL�VYHLNV´��WDG�RPD�YL DP�SDFH DV�SDU��
���JU GLHP��3DU�FLN�JU GLHP�SDFHOVLHV�RPD�5DLWLP��MD�YL ã�X]�NU W P��
X]UDNVW V�PRQRORJX�³E W�YDL�QHE W´"�
�
����9HFDLVW YV� G�]HPL��EHW�YHF P WH�DGD��9L X�PD]E UQL�S UVYDU �DWVLWXãLHV��
YHFW Y ��L] HPRW�-XUL�XQ�.ULãX��&LN� LPHQHV�ORFHN X� G�]HPL��FLN�SD�WR��
ODLNX�DGD"�
�
����1L]RU OV�PDNV �[�QDXGDV��WDLOHQROV�DU�PLHJD�HIHNWX�JDQGU ]��[�YDLU N���
.DV�O W N��PD]J W�PDWXV�YDL�JXO W"�
�
����%UDXFRW�DU�OLIWX�DXJãXS��7HQLV�G]LHG�G]LHVPX��EHW�EUDXFRW�OHMXS�±�YHPM���
NDWUX�WUHãR�UHL]L�OLIWV�QHLHW��MR�LU�SLHYHPWV�XQ�V WQLHNV�/XGLV�WR�W UD��
DU�VORWX��&LN�UHL]HV�7HQLV�G]LHG�XQ�FLN�YHPM"�
�
����8]�YLHQD�SDNDUDP �YDU�SDNDULQ W�YDLU N�SDU�YLHQX�P WHOL��&LN�SDNDUDPRV��
YDU WX�LHHNRQRP W�WDQWL DV�'DLOHV�WH WUD�L]U GHV�ODLN "�
�
����$XU OLMD���JDGX�YHFXP �VY UD����NJ����JDGX�YHFXP �±����NJ��EHW����JDGX��
YHFXP �±����NJ��.R�GDU W�$XU OLMDL��MD��U W�MRSURM P�JULEDV�N �WUDNDP�VXQLP"�
�
����0HLWHQ WH�LHOLND�VDYX�VDPLUNXãR�VXQ WL��NXUD�PDVD�LU����NJ��å Y WLHV��
PLNURYL X�NU VQ ��NXUDV�MDXGD�LU������Z�XQ�OLHWGHU EDV�NRHILFLHQWV�������
$SU LQ W��SDU�FLN�SDOLHOLQ M V�QDEDJD�G] YQLHND� HUPH D�WHPSHUDW UD��MD��
WDV�WLND�VLOG WV���PLQ WHV��SLH HPW��ND�VXQ ãD� SDWQ M �VLOWXPLHWLOS ED��
LU������M�NJ[N���
�
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