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 1DG�SUDFÃ�&LHÐOL�Z�GRPX�QD]DUHWDÌVNLP� UR]SRÐFLHUD�VLÇ� WHQ�VDP�
NOLPDW� PLOF]HQLD�� NWµU\� WRZDU]\V]\� ZV]\VWNLHPX�� FR� MHVW� ]ZLÃ]DQH� 
]� SRVWDFLÃ� -µ]HID� 0LOF]HQLH WR� UµZQRF]HÐQLH Z� VSRVµE� V]F]HJµOQ\�
RGVÊDQLD�ZHZQÇWU]Q\�SURĆO WHM�SRVWDFL��(ZDQJHOLH�PµZLÃ�Z\ÊÃF]QLH�
R�W\P��FR�-µ]HI�ìXF]\QLÊë��-HGQDN×H�Z�W\FK�RVÊRQLÇW\FK�PLOF]HQLHP�
ìXF]\QNDFKë� -µ]HID� SR]ZDODMÃ� RGNU\Å� NOLPDW JÊÇERNLHM� NRQWHPSOD�
FML� -µ]HI� REFRZDÊ� QD� FR� G]LHÌ� ]� WDMHPQLFÃ� ìRG� ZLHNµZ� XNU\WÃ� 
Z�%RJXë��NWµUD�ì]DPLHV]NDÊDë�SRG�GDFKHP�MHJR�GRPX�� 

 &DÊNRZLWD� RĆDUD�� MDNÃ� -µ]HI� ]ÊR×\Ê� ]H� VZHJR� LVWQLHQLD�� DE\�
JRGQLH�SU]\MÃÅ�0HVMDV]D�ZH�ZÊDVQ\P�GRPX�� ]QDMGXMH�Z\WÊXPDF]H�

QLH� ìZ� QLH]JÊÇELRQ\P� ×\FLX� ZHZQÇWU]Q\P�� NWµUH� NLHURZDÊR� MHJR� SR�
VWÇSRZDQLHP�L�E\ÊR�GODÌ�ÕUµGÊHP�V]F]HJµOQ\FK�SRFLHFK��WR�]�QLHJR�F]HUSDÊ�

-µ]HI� UR]ZDJÇ� L� VLÊÇ�—�ZÊDÐFLZÃ�GXV]RP�SURVW\P� L� MDVQ\P�—� GOD� VZ\FK�ZLHONLFK�
GHF\]ML�� MDN�ZµZF]DV� JG\� EH]�ZDKDQLD� SRGSRU]ÃGNRZDÊ� %R×\P� ]DP\VÊRP� VZRMÃ�
ZROQRÐÅ��VZRMH�SUDZR�GR�OXG]NLHJR�SRZRÊDQLD��VZRMH�V]F]ÇÐFLH�PDÊ×HÌVNLH��JRG]ÃF�
VLÇ� SU]\MÃÅ� Z� URG]LQLH� Z\]QDF]RQH� VRELH� PLHMVFH� L� FLÇ×DU� RGSRZLHG]LDOQRÐFL�� DOH�
UH]\JQXMÃF��PRFÃ�QLHSRUµZQDQHM�G]LHZLF]HM�PLÊRÐFL�� ]�QDWXUDOQHM�PLÊRÐFL�PDÊ×HÌ�
VNLHM��NWµUD�WZRU]\�URG]LQÇ�L�MÃ�SRGWU]\PXMHë� 

7R� SRGGDQLH� VLÇ� %RJX�� EÇGÃFH� JRWRZRÐFLÃ� ZROL� GR� SRÐZLÇFHQLD� VLÇ� -HJR�
VÊX×ELH��QLH�MHVW�QLF]\P�LQQ\P�MDN SUDNW\NÃ�SRER×QRÐFL��NWµUD�VWDQRZL�MHGHQ�]�SU]H�
MDZµZ�FQRW\�UHOLJLMQRÐFL� 

�ì2MFRZVNDë� PLÊRÐÅ� -µ]HID� ]� SHZQRÐFLÃ� ZSÊ\ZDÊD� QD� ìV\QRZVNÃë� PLÊRÐÅ�
-H]XVD�L�Z]DMHPQLH�—�ìV\QRZVNDë�PLÊRÐÅ�-H]XVD�ZSÊ\ZDÊD�QD�SHZQR�QD�ìRMFRZVNÃë�
PLÊRÐÅ�-µ]HID��MDN×H�]DWHP�]PLHU]\Å�JÊÇELÇ�WHM�MHG\QHM�Z�VZRLP�URG]DMX�ZLÇ]L"�'X�
V]H� V]F]HJµOQLH� ZUD×OLZH� QD� G]LDÊDQLH� %RVNLHM� PLÊRÐFL� VÊXV]QLH� ZLG]Ã� Z� -µ]HĆH�
ÐZLHWODQ\�SU]\NÊDG�×\FLD�ZHZQÇWU]QHJR� 

:� -µ]HĆH� XU]HF]\ZLVWQLD� VLÇ� WDN×H� LGHDOQH� SU]H]Z\FLÇ×HQLH� SR]RUQHJR�
QDSLÇFLD�PLÇG]\�×\FLHP�F]\QQ\P�L�NRQWHPSODF\MQ\P��PR×OLZH�GOD�WHJR��NWR�SRVLDGÊ�
GRVNRQDÊÃ�PLÊRÐÅ�� ,GÃF�]D�]QDQ\P�UR]Uµ×QLHQLHP�PLÇG]\�PLÊRÐFLÃ�SUDZG\ �FDULWDV�
YHULWDWLV� D� NRQLHF]QRÐFLÃ� PLÊRÐFL �QHFHVVLWDV� FDULWDWLV����� PR×HP\� SRZLHG]LHÅ�� ×H� 
-µ]HI�SU]H×\Ê�]DUµZQR�PLÊRÐÅ�SUDZG\��F]\OL�F]\VWÃ��NRQWHPSODF\MQÃ�PLÊRÐÅ�%RVNLHM�
3UDZG\��NWµUD�SURPLHQLRZDÊD�]�F]ÊRZLHF]HÌVWZD�&KU\VWXVD��MDN�L�NRQLHF]QRÐÅ�PL�
ÊRÐFL��F]\OL�UµZQLH�F]\VWÃ�PLÊRÐÅ�VÊX×E\�� MDNLHM�Z\PDJDÊD�RSLHND�QDG�W\P�F]ÊRZLH�
F]HÌVWZHP�L�MHJR�UR]ZµM���5HGHPSWUR�FXVWRV� 

7R�%µJ�mREGDU]\Ê�ZDV�VZRMÃ�PLÊRÐFLÃ}��2Q�GR�ZDV�SU]\FKRG]L�L�MHVW�REHFQ\�
ZÐUµG�ZDV�� PLHV]ND� Z�ZDV]\FK� GXV]DFK��0LHV]ND� Z� ZDV]\FK� URG]LQDFK��:�ZD�
V]\FK�GRPDFK��2�W\P�ZLHG]LDÊ�GREU]H ÐZ� -µ]HI��1LH�ZDKDÊ�VLÇ�]DZLHU]\Å�%RJX�VLH�
ELH�L�VZRMHM�5RG]LQ\��:�PRF\�WHJR�]DZLHU]HQLD�VSHÊQLÊ�GR�NRÌFD�PLVMÇ��MDNÃ�SRZLH�
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U]\Ê�0X�%µJ�ZREHF�0DU\L� L� -HM�6\QD��:VSDUFL�SU]\NÊDGHP� L�RSLHNÃ ÐZ� -µ]HID�GD�
ZDMFLH� ]DZV]H� ÐZLDGHFWZR� SRÐZLÇFHQLD� L� ZLHONRGXV]QRÐFL�� &KURÌFLH� L� RWDF]DMFLH�
RSLHNÃ�×\FLH�ND×GHJR�ZDV]HJR�G]LHFND��ND×GHM� OXG]NLHM�RVRE\��]ZÊDV]F]D�FKRU\FK��
VÊDE\FK� L� QLHSHÊQRVSUDZQ\FK�� 'DZDMFLH� ÐZLDGHFWZR� PLÊRÐFL� ×\FLD� L� G]LHOFLH� VLÇ� 
KRMQLH�W\P�ÐZLDGHFWZHP���ÐZ��-DQ�3DZHÊ�,,��+RPLOLD����F]HUZFD������U��.DOLV]� 
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:SDWUXMÃF�VLÇ�Z�SRVWDÅ�ÐZ��-µ]HID��ÊDWZR�PR×QD�GRVWU]HF��×H�MHJR�Z]RU]HF�
RMFRVWZD� MHVW� RVDG]RQ\� QD� VLOQ\P� IXQGDPHQFLH� ZLDU\�� 7\P� VDP\P� VWDQRZL� RQ� 
SHZLHQ�Z]µU�GOD�GXFKRZRÐFL�PÇ×F]\]Q\��3RP\ÐO� 

· 1D�MDNLH�HOHPHQW\�Z�GXFKRZRÐFL�ÐZ��-µ]HID�]ZUDFD�XZDJÇ�SDSLH×�3RODN" 

· -DN�G]LÐ�PR×QD�]UHDOL]RZDÅ�ZVND]DQH�LGHDÊ\" 

· 1D�F]\P�SROHJD��Z�RGUµ×QLHQLX�RG�NRELHFHM��VSHF\ĆND�PÇVNLHM�GXFKRZRÐFL" 
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