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7RS�_�$LYDU�0lH�MD�YLLUXV
(ULQHYDLG�WHDWUHLG�MXKWLGHV�VXXUH�KXOJD�LPHWOXVW�lUD�WHHQLQXG�$LYDU
0lH�VDL�Q��G�NDHOD�KXOJL�DQRQ��PVHLG�V��GLVWXVL�HEDVRELYD
NlLWXPLVH�VXKWHV��(VWRQLD�Q}XNRJX�ROL�WHDWULMXKL�N�VLPXVW�DUXWDGHV
NXL�SDUDO�VHHULWXG�²�WXQWL�PXUHW��HW�WHDWUL�NRULGRU�Y}LE�MllGD
V�QJHNV�MD�HOXU}}PXWD��NXL�HQDP�NDOOLVWDGD�MD�VXXGHOGDJL�HL�WRKL�
(VLWDNV�lNNL�SUHWHQVLRRQLG�VHO�MXKXO�ND�NRURRQDYLLUXVHOH"

9LLUXV�VllVWLV�MDDQLOlEXVW

.XL�MDDQLSlHYDHHOVH�OLLNOXVH�LQLPRKYULG�WHJLG�HWWHYDDWOLNXNV�
P||GXV�YLLUXVHMlUJQH�MDDQLSlHY��OH�RRWXVWH�YDLNVHOW��HL�}QQHWXVL��HL
DYDULLVLG��+DNND�Y}L�DUYDPD��HW�VXXUSLGXGH�NHHOG�DLWDE�YlKHQGDGD
ODXVMRRPLVW��WlLV�SHDJD�URROL�URQLPLVW�Y}L�XMXPD�NLSSXPLVW��7DVXNV
HKN�P}HOGD�XXWH�SLLUDQJXWH�SHDOH"

0DNVXDPHW�PDDVLNDS}OOXO

.RRV�PDDVLNDVDDJL�YDOPLPLVHJD�YDOPLVWXE�PDUMDS}OGH�U�QGDPD
ND�PDNVXDPHW��HW�S}OOXG�VLVVH�SLLUDWD�MD�NLQQLVWH�SLLULGH�NLXVWH�VLLD
LPEXQXG�HEDVHDGXVOLNXG�NRUMDMDG�YlOMD�VHOJLWDGD��1LL�DQQDE
PDNVXDPHW�RPD�SDQXVH�PDNVXGH�ODHNXPLVVH�ULLJLHHODUYHVVH�
DLGDWHV�VDPDO�DMDO�W}VWD�ND�NRGXPDLVH�PDDVLND�KLQGD�¬

9LLUXV�WXOHE�WDJDVL

0HLO�N�OO�����UHHJHO�HQDP�DPHWOLNXOW�HL�NHKWL��NXLG�K}LVNDPLVHNV
SROH�S}KMXVW��9LLUXV�HL�NDYDWVHJL�MlOMHWXOW�NDGXGD��YDLG�KDNNDE
UHLSDOW�XXHVWL�OHYLPD�SLLUDQJXWHVW�OLLJD�XOMDOW�ORREXQXG�ULLNLGHV��-XED
SDQHYDG�ULLJLG�MlOOH�SLLUH�NLQQL�HJD�Y}WD�YDVWX�YDKHSHDO�N�OOD
NXWVXGD�M}XWXG�WXULVWH�

2GDY�UDKDSHVX

.XL�PXLGX�UllJLWDNVH��HW�5RRWVL�SDQJDG�WHHQLYDG�VLLW�PHLH�WXUX
YlLNVXVW�DUYHVWDGHV�HEDSURSRUWVLRQDDOVHOW�VXXUH�RVD
NRJXNDVXPLVW��VLLV�UDKDSHVXWUDKYLGHJD�RQ�DVL�YDVWXSLGLQH��6(%
SDQN�VDL�ÀQDQWVLQVSHNWVLRRQLOW�PLOMRQ�HXURW�WUDKYL�SXXGXVWH�HHVW
UDKDSHVX�YDVWDVHV�Y}LWOXVHV��6DPDO�DMDO�WUDKYLV�5RRWVL
ÀQDQWVLQVSHNWVLRRQ�VDPD�SDQND�VDPD�DVMD�HHVW����PLOMRQL�HXURJD�
0LNV�ROL�(HVWL�WUDKY�����NRUGD�ODKMHP"�.DV�ULNNXPLQH�SROQXG
SLLVYDOW�W}VLQH�Y}L�HL�MXOJH�YlOLVSDQJDOW�URKNHP�N�VLGD"
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