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XYRK��47%�JàV�*IYIV[ILVIR�MQ�IVLIFPMGLIR�1EÃI�

HEVàFIV� HMWOYXMIVX�� ER�[IPGLIV� 47%� HIV� )MRWEX^�
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KVSÃJPÈGLMK�IMRI�7MGLXFEVQEGLYRK�IV^MIPX�[IVHIR�

WSPP�YRH�EYGL�OERR�

-R� (IYXWGLPERH� YRH� IMRMKIR� ERHIVIR� IYVSTÈM�

WGLIR�1MXKPMIHWWXEEXIR�[MVH�EPPIMR�HMI�,IPQJEVFI�

EPW� HMI� ZSVKIKIFIRI� 0ÚWYRK� ERKIWIX^X�� (EVEYW�

IVKMFX�WMGL�MRWFIWSRHIVI�MR�(IYXWGLPERH��HEWW�HMI�

HIV^IMX� RSGL� FIWXILIRHIR�6MGLXPMRMIR� EYJ�,IPQI�

QMX�IMRIV�REGLPIYGLXIRH�KVàRIR�*EVFKIFYRK�ZIV�

[IMWIR��,MIV�[MVH�HEW�4VMR^MT�HIV�)RIVKMIEYJREL�

QI�� ^���&�� 8EKIWPMGLX�� HE^Y� KIRYX^X�� MR� HIR� *EVF�

WGLMGLXIR� FIJMRHPMGLI� 4MKQIRXI� IRIVKIXMWGL� EYJ�

^YPEHIR��HEQMX�HMIWI�)RIVKMI�FIM�(YROIPLIMX�HYVGL�

IMRI� 0IYGLX[MVOYRK� HIV� 4MKQIRXI� [MIHIV� EFKI�
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(MIWI� MQ� +VYRHI� KIRSQQIR� TSWMXMZI� )MKIR�
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WSPGLIV� ,IPQW]WXIQI� YRH� MQ� [IMXIVIR� :IVPEYJ�

EYGL� ER� HIR� 2YX^IV� IVLIFPMGLI� %RJSVHIVYRKIR��
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7ILIR�YRH�KIWILIR�[IVHIR
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YRH�3FIVJPÈGLIR�QMX�JPYSVIW^MI�
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[YVHI� àFIV� HMI� %YJRELQI� HIV� ,IPQJEVFI� MR� HMI�

RIYIR�6MGLXPMRMIR�HMWOYXMIVX�

-Q�KPIMGLIR�%XIQ^YK�[YVHI�EFIV�ZSR�HIR�*EGL�

PIYXIR� HIW� *IYIV[ILV[IWIRW� HEVàFIV� FIVMGLXIX��

[MI� WMGL� HMI� LEYTXWÈGLPMGLIR� %VFIMXWJIPHIV� IMRIV�

*IYIV[ILV�� [SFIM� LMIV� RMGLX� YRXIVWGLMIHIR� [MVH�

^[MWGLIR�*VIM[MPPMKIV��&IVYJW��YRH�;IVOJIYIV[ILV��

IRXWTVIGLIRH�HEVPIKIR��

(MI�IMRLIPPMKI�1IMRYRK�KMRK�HELMR��HEWW�WMGL�HMI�

(MIRWX��F^[��)MRWEX^^IMX�EYJXIMPX�MR�GE�����	�JàV�HMI�

&VERHFIOÈQTJYRK�YRH�GE�����	�JàV�HMI�8IGLRMWGLI�

,MPJIPIMWXYRK�� [SVYRXIV� EYGL� :IVOILVWYRJÈPPI� YRH�

WSRWXMKI�EHQMRMWXVEXMZI�%YJKEFIR�^ÈLPIR�

7GLEYX�QER�KIREYIV�EYJ�HIR�0Ú[IRERXIMP�HIV�

)MRWEX^^IMX��HMI����	��WS�OERR�[IMXIVLMR�HMI�8LIWI�

EYJKI[SVJIR�[IVHIR��HEWW�WMGL�HMI�)MRWEX^OVÈJXI�

^Y�GE�����	� MQ�ÚJJIRXPMGLIR�7XVEÃIRFIVIMGL�EYJ�

LEPXIR��[S�HMI�7MKREP[MVOYRK�HIV�47%�IMRI� WILV�

[MGLXMKI�%RJSVHIVYRK�HEVWXIPPX�

1MX�HMIWIV�8LIWI�MWX�NIHSGL�HMI�*VEKI�RSGL�RMGLX�

FIERX[SVXIX�� ER� [IPGLIV� 47%� HMI� 7MKREP[MVOYRK�

)VOIRRFEV��(MI�VSXI�

.EGOI�MWX�KIKIRàFIV�

HIV�KIPFIR�WGLPIGLXIV�

WMGLXFEV��FMIXIX�EFIV�

:SVXIMPI�MQ�:IVKPIMGL�

^Y�HYROPIR�.EGOIR�

>Y�HYROIP��(MI�6IJPI\WXVIMJIR�

WSVKIR�JàV�)VOIRRFEVOIMX��HMI�

KVSÃI�*PÈGLI�QMX�HIV�HYROPIR�

*EVFI�MWX�WGLPIGLXIV�[ELVRILQ�

FEV��LIFX�WMGL�LMIV�PIHMKPMGL�ZSV�

HIV�LIPPIR�;ERH�EF��

ERKIFVEGLX�[MVH��7GLEYX�QER�WMGL�HMI�)MRWEX^OVEJX�

IMRQEP�KIREYIV�ER��WS�[YVHI�JIWXKIWXIPPX��HEWW�HMI�

&IOPIMHYRK��XVSX^�HIV�6IJPI\WXVIMJIR� MR�%RPILRYRK�

HIV�2SVQ�JàV�;EVROPIMHYRK��HIV�)2������EYJKVYRH�

HIV�HSGL�WILV�HYROIP�[MVOIRHIR�FPEYIR�7XSJJJEVFI��

OIMRI�KIIMKRIXI�7MKREP[MVOYRK�EYJ[IMWX��

/VMXMOIV� HMIWIV� 8LIWI� [IVHIR� WEKIR�� HEWW� IW�

HSGL�EYGL�LIPPIVI�7XSJJI��^��&��HEW�4&-�+SPH�QMX�

IMRIV�LIPPIVIR�FVEYRIR�*EVFKIFYRK�KMFX��NIHSGL�MWX�

HMI� TVS^IRXYEPI� :IVXIMPYRK� FIM� HIR� *IYIV[ILVIR�

QMX�GE����	�WILV�KIVMRK�

-R� HIR� KI[IVFPMGLIR�&IVYJWKIRSWWIRWGLEJXIR�

QEGLXIR�WMGL�*EGLPIYXI�FIVIMXW�MR�HIR�JVàLIR���IV�

.ELVIR� QMX� HIQ� 8LIQE� HIV� 7MKREP[MVOYRK� MRW�

FIWSRHIVI�FIM�HIV�TVMZEXIR�)RXWSVKYRKW[MVXWGLEJX�

YRH�LMIV�ZSV�EPPIQ�FIM�HIR�1àPPWEQQIPJELV^IYKIR�

YRH�HIR�1àPP[IVOIVR�+IHEROIR��

ÀFIV�HEW�&YRHIWZIVOILVWQMRMWXIVMYQ�FIWXERH�

YRH� FIWXILX� HMI� *SVHIVYRK�� HEWW� 4IVWSRIR� ^YV�

/IRRXPMGLQEGLYRK�MQ�ÚJJIRXPMGLIR�7XVEÃIRFIVIMGL�

;EVROPIMHYRK� QMX� SVERKI�VSXIV� *EVFKIFYRK� YRH�

HE^Y�6IJPI\WXVIMJIR�^Y�XVEKIR�LEFIR�

9RXIVWYGLYRKIR� HIV� &IVYJWKIRSWWIRWGLEJX�

JàV� *ELV^IYKLEPXYRKIR� MR� >YWEQQIREVFIMX� QMX��

IMRMKIR�1MXKPMIHWFIXVMIFIR� EYW� HIV� TVMZEXIR� )RX�

WSVKYRKW[MVXWGLEJX�LEFIR�KI^IMKX��HEWW�QMX�JPYS�

VIW^MIVIRHIR�*EVFIR��^���&��+IPF�YRH�3VERKI�IMRI�

[IWIRXPMGL� LÚLIVI� ;EVR�� YRH� 7MKREP[MVOYRK� ^Y�

IVVIMGLIR�MWX��

(MIW�[YVHI�MQ�:IVKPIMGL�ZSR�1àPP[IVOIVR�MR�SVER�

KI�VSXIV� %VFIMXWOPIMHYRK� YRH� 1àPP[IVOIVR� MR� HIQ�

>YWEQQIRWTMIP� ZSR� HIQ� JPYSVIW^MIVIRHIR� +IPF�

YRH�IMRIQ�8àVOMW�&PEY�OPEV�YRXIV�&I[IMW�KIWXIPPX�

;IVHIR�HMI�FIVIMXW�MR�HIR���IV�.ELVIR�KIQEGL�

XIR�)VKIFRMWWI� EYJ� HMI�47%�HIV� *IYIV[ILV� YRH�

LMIV� MRWFIWSRHIVI�EYJ�HIR�,IPQ�EPW�HMI�47%�QMX�

HIQ�LÚGLWXIR�4YROX�HIV�)MRWEX^OVEJX�XVERWTSVXMIVX��

WS� [YVHIR� QMX� HIQ� JPYSVIW^MIVIRHIR� +IPF� SHIV�

JPYSVIW^MIVIRHIR�3VERKI�IMR�LÚLIVIW�1EÃ�ER�7M�

GLIVLIMX�FIM�HIR����	�HIV�IMKIRXPMGLIR�)MRWEX^^IMX�

IVVIMGLX�� (MI� IRXWTVIGLIRHI� 2EGLXWMGLXFEVOIMX�

OERR� ^��&��QMX� EYWVIMGLIRH�FIQIWWIRIR� VIXVSVI�

JPIOXMIVIRHIR�%YJOPIFIVR�� ÈLRPMGL� HIV�/IRR^IMGL�

RYRK�IMRIW�2SXEYWKERKW��MQ�LMRXIVIR�&IVIMGL�HIW�

,IPQW�FI[IVOWXIPPMKX�[IVHIR�

(MI�%VFIMXWKVYTTI�HIW�6IJIVEXW���HIW�ZJHF�LEX�

IW�WMGL�RYR�^YV�%YJKEFI�KIQEGLX��MQ�,MRFPMGO�EYJ�

HMI�LIYXMKI�>IMX�QMX� MLVIR�&IHàVJ�

RMWWIR� YRH� HIQ� 7XIPPIR[IVX� HIV�

%VFIMXWWMGLIVLIMX��EYGL�FIM�*IYIV�

[ILVIR��HMI�,IPQEYWJàLVYRK�� MRW�

FIWSRHIVI� MQ�&IVIMGL�HIV� *EVFI��

^Y� STXMQMIVIR�� (MI� 3TXMQMIVYRK�

QYWW� HIQ� LIYXMKIR� 7XERH� HIV�

8IGLRMO� IRXWTVIGLIR� YRH� WSPP�

IMRIR� >YKI[MRR� ER� 7MGLIVLIMX�

HYVGL�:IVFIWWIVYRK�HIV�7MGLXFEV�

OIMX�� MRWFIWSRHIVI� FIM� 8EKIWPMGLX��

IVFVMRKIR�� )RXWTVIGLIRH� HIR�

XIGLRMWGLIR� 1ÚKPMGLOIMXIR� WSPP�

WMGL� HEW� ,IPQW]WXIQ� HIV� FIVIMXW�

ZSVLERHIRIR�7GLYX^OPIMHYRK�FIW�

WIV�ERTEWWIR�

7SFEPH� HMI� )VKIFRMWWI� HIV�

&IQà�LYRKIR� JIWXWXILIR�� [MVH�

HEVà�FIV� ^Y� FIVMGLXIR� WIMR�� HEQMX�

HMI� )RXWGLIMHYRKWXVÈKIV� FIM� HIV�

&IWGLEJJYRK� ZSR� 4IVWÚRPMGLIV�

7GLYX^EYWVàWXYRK� JàV� HMI� *IYIV�

[ILVIR��MRWFIWSRHIVI�FIM�HIV�&I�

WGLEJJYRK�ZSR�RIYIR�,IPQIR��HMI�

VMGLXMKI�YRH�ZSV�EPPIQ�WMGLIVLIMXW�

KIVIGLXI�;ELP�XVIJJIR�OÚRRIR��

+MPFIVX�0IR^
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