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 -DN�Z\QLND�]�WHNVWµZ�HZDQJHOLF]Q\FK��SUDZQÃ�SRGVWDZÃ�RMFRVWZD�
-µ]HID� E\ÊR� PDÊ×HÌVWZR� ]� 0DU\MÃ�� %µJ� Z\EUDÊ� -µ]HID� QD� PDÊ×RQND�
0DU\L�ZÊDÐQLH�SR�WR��E\�]DSHZQLÅ�-H]XVRZL�RMFRZVNÃ�RSLHNÇ��:\QL�
ND� VWÃG�� ×H� RMFRVWZR� -µ]HID� —� ZLÇÕ�� NWµUD� ÊÃF]\� JR� QDMÐFLÐOHM� 
]� &KU\VWXVHP�� V]F]\WHP� ZV]HONLHJR� Z\EUDQLD� L� SU]H]QDF]HQLD�
�SRU� 5] �����-����—� GRNRQXMH� VLÇ�SRSU]H]�PDÊ×HÌVWZR� ]�0DU\MÃ��
WR�]QDF]\�SU]H]�URG]LQÇ� 
 =JÊÇELDMÃF� LVWRWÇ� PDÊ×HÌVWZD�� ]DUµZQR� ÐZ�� $XJXVW\Q�� MDN� 
L� ÐZ��7RPDV]�ZLG]Ã� MÃ�QLH]PLHQQLH�Z� ìQLHUR]HUZDOQ\P�]MHGQRF]H�

QLX� GXV]ë�� Z� ì]MHGQRF]HQLX� VHUFë� L� ZH� ìZ]DMHPQHM� ]JRG]LHë�� WR� MHVW� 
Z�W\P��FR�Z�VSRVµE�Z]RUFRZ\�XMDZQLÊR�VLÇ Z�PDÊ×HÌVWZLH�0DU\L�L�-µ]H�

ID� :�NXOPLQDF\MQ\P�PRPHQFLH�G]LHMµZ�]EDZLHQLD��JG\�%µJ�REMDZLD� VZÃ�
PLÊRÐÅ�GR� URG]DMX� OXG]NLHJR�SRSU]H]�GDU�6ÊRZD��ZÊDÐQLH� WR�PDÊ×HÌVWZR�Z�SHÊQHM�
ìZROQRÐFLë�UHDOL]XMH�ìREOXELHÌF]\�GDU�]�VLHELHë��SU]\MPXMÃF�L�Z\UD×DMÃF�RZÃ�PLÊRÐÅ�� 

%µJ� ZH]ZDÊ� ÐZ�� -µ]HID�� DE\� VÊX×\Ê� EH]SRÐUHGQLR� RVRELH� L� PLVML� -H]X�
VD SRSU]H]�VSUDZRZDQLH�VZHJR�RMFRVWZD� ZÊDÐQLH�Z�WHQ�VSRVµE�-µ]HI�ZVSµÊXF]HVWQL�
F]\�Z�SHÊQL�F]DVµZ�Z�ZLHONLHM�WDMHPQLF\�RGNXSLHQLD� L� MHVW�SUDZG]LZLH�ìVÊXJÃ�]ED�
ZLHQLDë��-HJR�RMFRVWZR�Z\UD]LÊR�VLÇ�Z�VSRVµE�NRQNUHWQ\�Z�W\P��×H�ìXF]\QLÊ�]H�VZH�
JR�×\FLD�VÊX×EÇ��]ÊR×\Ê�MH�Z�RĆHU]H�WDMHPQLF\�ZFLHOHQLD�L�]ZLÃ]DQHM�]�QLÃ�RGNXSLHÌ�
F]HM�PLVML��SRVÊX×\Ê�VLÇ�ZÊDG]Ã��SU]\VÊXJXMÃFÃ�PX�SUDZQLH�Z�ÐZLÇWHM�5RG]LQLH��DE\�
]ÊR×\Å�FDÊNRZLW\�GDU�]�VLHELH��]H�VZHJR�×\FLD��]H�VZHM�SUDF\��SU]HNV]WDÊFLÊ�VZH�OXG]�
NLH�SRZRÊDQLH�GR�URG]LQQHM�PLÊRÐFL�Z�SRQDGOXG]NÃ�RĆDUÇ�]�VLHELH��]H�VZHJR�VHUFD� 
L� ZV]\VWNLFK� ]GROQRÐFL�� Z� PLÊRÐÅ� RGGDQÃ� QD� VÊX×EÇ� 0HVMDV]RZL�� Z]UDVWDMÃFHPX� 
Z�MHJR�GRPXë� 

3RQLHZD×� QLH� PR×QD� VRELH� Z\REUD]LÅ�� E\� F]ÊRZLHN�� NWµU\� RWU]\PDÊ� WDN�
Z]QLRVÊH� ]DGDQLH�� QLH� SRVLDGDÊ� RGSRZLHGQLFK� FHFK�� QLH]EÇGQ\FK� GOD�Z\SHÊQLHQLD�
JR��QDOH×\�SU]\MÃÅ��×H�-µ]HI�ìPRFÃ�V]F]HJµOQHJR�GDUX�1LHELRVë�RWDF]DÊ�-H]XVD�ìFDÊÃ�
QDWXUDOQÃ�PLÊRÐFLÃ�L�F]XÊÃ�WURVNOLZRÐFLÃ��MDND�PR×H�VLÇ�]URG]LÅ�Z�VHUFX�RMFDë� 

3U]\]QDMÃF�-µ]HIRZL�RMFRZVNÃ�ZÊDG]Ç�QDG�-H]XVHP��%µJ�QDSHÊQLÊ�JR�WDN×H�
PLÊRÐFLÃ�RMFRZVNÃ��WÃ�PLÊRÐFLÃ��NWµUD�PD�VZRMH�ÕUµGÊR�Z�2MFX��ìRG�NWµUHJR�ELHU]H�
QD]ZÇ�ZV]HONLH�RMFRVWZR�QD�QLHELH�L�QD�]LHPLë��SRU� (I ������� 

:�FLÃJX�FDÊHM�WHM�GURJL�(ZDQJHOLH�QLH�]DSLVXMÃ�×DGQHJR�VÊRZD��MDNLH�Z\SR�
ZLHG]LDÊ�� $OH PLOF]HQLH� -µ]HID PD� VZÃ� V]F]HJµOQÃ� Z\PRZÇ�� SRSU]H]� WR� PLOF]HQLH�
PR×QD� Z� SHÊQL� RGF]\WDÅ� SUDZGÇ�� MDND� ]DZLHUD� HZDQJHOLF]QH� VWZLHUG]HQLH�� ìPÃ×�
VSUDZLHGOLZ\ë��SRU� 0W ������ 

7U]HED� XPLHÅ� RGF]\W\ZDÅ� WÇ� SUDZGÇ�� ]DZLHUD� VLÇ� Z� QLHM� ERZLHP MHGQR� 
]�QDMZD×QLHMV]\FK�ÐZLDGHFWZ�R�PÇ×F]\ÕQLH� L� MHJR�SRZRÊDQLX� .RÐFLµÊ�Z�FLÃJX�SRNROHÌ�
FRUD]�ZQLNOLZLHM� L� GRNÊDGQLHM�RGF]\WXMH� WR� ÐZLDGHFWZR�� MDNE\�Z\MPXMÃF�]H�VNDUEX�



��)XQGDFMD�ì']LHÊR�1RZHJR�7\VLÃFOHFLDë� 

WHM�GRVWRMQHM�SRVWDFL�ìU]HF]\�QRZH�L�VWDUHë��0W ������� 
ì-µ]HI�����Z]LÃÊ�VZRMÃ�0DÊ×RQNÇ�GR�VLHELH��OHF]�QLH�]EOL×DÊ�VLÇ�GR�1LHM��D×�SR�

URG]LÊD�6\QDë� �0W �����-�����7H� VÊRZD�ZVND]XMÃ� ]DUD]HP QD� LQQÃ�EOLVNRÐÅ�REOXELHÌ�
F]Ã� *ÊÇELD�WHM�EOLVNRÐFL��GXFKRZD�LQWHQV\ZQRÐÅ�]MHGQRF]HQLD�L�REFRZDQLD�RVµE�—�
PÇ×F]\]Q\� L� NRELHW\�—� RVWDWHF]QLH�SRFKRG]L�RG�'XFKD��NWµU\�GDMH� ×\FLH� �SRU� - ���
���� -µ]HI��NWµU\�E\Ê�SRVÊXV]Q\�'XFKRZL��RGQDOD]Ê�Z�1LP VDP\P ÕUµGÊR�PLÊRÐFL —�VZHM�
REOXELHÌF]HM��PÇVNLHM�PLÊRÐFL��%\ÊD�WR�PLÊRÐÅ�ZLÇNV]D�RG�WHM��MDNLHM�PµJÊ�RF]HNLZDÅ�
ìPÃ×�VSUDZLHGOLZ\ë�ZHGOH�PLDU\�VZHJR�OXG]NLHJR�VHUFD� 

3RSU]H]� FDÊNRZLWH� RĆDURZDQLH� VLHELH� -µ]HI� Z\UD×D� EH]LQWHUHVRZQÃ� PL�
ÊRÐÅ�GR�0DWNL�%RJD��VNÊDGDMÃF�-HM�ìPDÊ×HÌVNL�GDU�]�VLHELHë��=GHF\GRZDQ\�SR]RVWDÅ�
Z�XNU\FLX��E\�QLH�E\Å�SU]HV]NRGÃ�GOD�%R×HJR�SODQX�GRNRQXMÃFHJR�VLÇ�Z�1LHM��-µ]HI�
Z\SHÊQLD� Z\UDÕQH� SROHFHQLH� RWU]\PDQH� RG� DQLRÊD�� SU]\MPXMH� 0DU\MÇ� GR� VLHELH� 
L�V]DQXMH�-HM�Z\ÊÃF]QÃ�SU]\QDOH×QRÐÅ�GR�%RJD���5HGHPSWUR�FXVWRV� 
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:VSRPQLHOLÐP\�� ×H� Z� REOLF]X� NU\]\VX� PÇVNRÐFL� L� RMFRVWZD�
PXVLP\�V]XNDÅ�Z]RUFµZ�� -HGQ\P�]�QLFK� MHVW�QD�SHZQR�ÐZ�� -µ]HI��
=DVWDQµZ�VLÇ��MDN�GOD�FLHELH�PR×H�E\Å�Z]RUHP��SDQRZLH�� OXE�WH×�
SXQNWHP� RGQLHVLHQLD� GOD� Z\ERUX� SU]\V]ÊHJR� PÇ×D� �SDQLH��� 
3RP\ÐO� 

· &R�VWDQRZL�IXQGDPHQW��QD�NWµU\P�-µ]HI�L�0DU\MD�EXGXMÃ�
VZRMÃ�PLÊRÐÅ�PDÊ×HÌVNÃ" 

· 1D�MDNLH�FHFK\�Z�SRVWDZLH�ÐZ��-µ]HID�ZVND]XMH�SDSLH×� 
3RODN��NWµUH�VWDÊ\�VLÇ�IXQGDPHQWHP��QD�NWµU\P�SRZLQQR�VLÇ�
EXGRZDÅ�ZÊDVQH�RMFRVWZR" 

· -DN�Z\PLHQLRQH�ZF]HÐQLHM�FHFK\�PRJÃ�SU]HÊR×\Å�VLÇ�QD�ZVSµÊF]HVQH�
SRVWDZ\" 

 

0LHMVFH�QD�QRWDWNL� 
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