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wpdbtpnptph, et dhopwulwihu onlywubpnud: Pwuyp wywnhy gnpdniubingeniu £ dwwinud ph
quplwynpdw, b dwnwjniginiuutiph dJwwnnigdwu, ph thnfuwugnidutiph unp dubph, rE wwuwnhy
pwpwubiph uywuwpydwu ninpunutipnid:

Mthuytiph Ywnwdwpdwtu owwhdw| hwdwlywpgh wnwynyeiniup fwwbu twywuwnnwd |
Pwuyh hbnwulwpwhu L Yupbwdwdlybn  vywwnwlubph  ppwlwiwgdwuu  ninnywd
dhongwnnidubiph wpryniwwybinniypjwi pwpdpwgdwp:

Fwuynwd  nhulbph  Ywnwwpdwu  dowynyep Gupwpyynwd £ wpniuwluwlwu
Ywuwnwpbugnpddwt' Gubin nhuybph punnubh dwlwpnwyph W npuy-GYwdnun  owwnhdwy
hwpwpbpwygniejwtu wwjdwuubpnd Yuyntt, hnwuwih, wprynibwybn b wwwhny gnpdnwubinygjw
swywdwu bwywunwlyubphg:

Pwulynwd  gnpdnn  nhuytpp  Ywnwdwpdwtu hwdwlwpgp hpdujws £ Pwulwihu
ypwhuynnnipjwu  pwqbiywu Yndhnbh hwdwdwjuwagptiph, ISO/IEC 27001 (Stintwwnywlwu
wuynwugnipjwt  Ywnwywpdwtu  hwdwlwpg) dhowqqwiht  unnwunwpwnh  npnyubpp W
Wlwuwwhwy  w) wwhwugubph Jpw, npp hwunhuwund £ hwdwlwpgh  wpryniuwybn
gnpontubinyejwu tpwsatupputiphg dtyp:

Ywnwywpdwt ppwydwunt dwpdhuubph Ynndhg uwhdwuynd Gu nhuytph punnwubip
dwlwpnwyubpp  (nhuyp wpunpdwy), npnug 2powtwlubipnid gnpéniubnejwu  Swywndp,
pupwghy U nwqiwjwpwywu uwwwnwlubph hpwlwuwgdwu wpryniupnd, Pwuyp hwdwnp
Ywwwhnyh Yuyniu bW wpryniuwybivn quipgugned:

Mhuybpp  Ywnwlwpdwu gnpdpupwgp  pwnugwsd £ hbwnlyw; gnybphg'  Pwuyp
ghpontubinyejwu pupwgpnd huwpwynp nhuytph unyuwlwuwgnd, quwhwwnnid, huynnnye)ntu,
hwnnpnwygnud-hwoytGunynipntu L quwhwwnywd nhulybtiphu wnpdwaguwupntd:
Sunbuwdwpbtdwwnhyuwywu  dnnGwynpdwt  gnpdhputinph Yhpwndwl,  gnpdpupwgutiph
Ywunuwywpgdwu, Jbpnwnipjwt, Jwupuwwbudwu L ubppht  huynnniejuu  hwdwlwpgh
donwlwu Ywuwwpbugnpddwu wpryniupnud® Pwuyp huwpwynpnyegniu £ unwund  nhulybph
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Ywnwywpdwu hwdwlwnpgh dhongny wwwhnyb) nhuy-tHwdnun owywunphdw| hwpwpbpwygniyeniup'
Pwulyh qwpqwgdwu Ynwnwunwsd nwqdwywpnigjwt  wwjdwutbpnw  pwgwnbiny  Yuwd
ujwquwgnyuph  hwugubing Pwuyph  gnpdniubinejwu  pupwgpnd  huwpwynp  nhulbpny
wwjdwuwynpywsd Ynpniunubpp bW wwywhnybiny gnpdnn unpdwwnhywjhu nwownh wwhwugubipp:

Mthuytiph Ywnwdwpdwu hphduwlywu  uygpniupubipp,  wnwudht  nhulwwnbuwlyubipp
guwhwwndwtu b ywnwywpdwu dninbignudutipp, dbpnnwpwunyeiniuutipp b dnnbjutpp uwhdwuywd
Gu pwuyh ubipphtu ppwywywu wynbpned:

Fwulyh hwdwfuwnu nhulp Ywnwywpynid k hwdwwwunwufuwu
nunbuwdwpbdwnhlwlywu dnnbih hhdwu Jpw' wpunwpdniyewihu, Juplwihu, hpwgybihnygjwu W
wnynuwnpnyph thnihnfudwt nhultph b hwdwjuwnu nhuyh whunpdwlubph vwhdwudwu W
huynnnipjwu dhongny:

Cwdwdwju  ««<USE4YNUNURULY» PPC nhuybph Ywnwlwpdwu pwnwpwlwuniejwu»
wwhwugutinh, hwoyh wnubiny Pwulwihtu Ybpwhuynnnipjwt pwgbijwu Yndhnbh L GARP-h
(Generally Accepted Risk Principles) nhuliph Ywnwywpdwu uygpniupubpp’ pwuynd dawyyb b
utipnpyt) Gu hbwnlyw| hhduwywu nhuwunbuwyubph guwhwndwu b unwywpdwu dnnGjutpp.

> Juinluyht nhul,
wnnynuwnpnypubiph thnthnfudwu nhuy,
hpwgytilhnigjwu nhuly,
wpuwnpdnipwihu nhuy,
quuiht nhul,
» gnpdwnuwywu nhul:

YJwpywihu nhuly

dwpywihu nhuyp qwpyp, hwoyupyws wnnynup Ywd npwug dh dwup wwjdwuwgpny
uwhdwuyws dwdybinubphg npwgdwtu Ywd wudbpwnupsdbipnyejuu huwpwynp Juwuqu F
wwjdwuwynpjwsd Jupywnnith dhuwtuwywu ypdwyh yuwnpwpwgdwdp, gpuyh wpdbgplydwdp W
Udwu wj| ywwbwnubipny:

Fwuyh Jwpywiht wnpndtih Ywnnigwdph huwpwynp wnwppbp  hnthnfunyeniuutipp
wanbtgnypniuutpp  Pwulyh  gnpdnilbnewu  pupwghly gnigwupputiph pw  Ybpndynwd L
qguwhwuwnynd £ uppbiu pGurnwynpdwtu b wwppbp hwjwlwywu ugbuwpubph nhnwpydwu
dhongny: dbpnugjw| uppbuwihu ugbuwpubiph gbpinwnigjwu opowtwlyutipnd ppwlwuwgynud k
twl unpdwwhyubph  puwfundwt  Yppnpyulywu Yewbph hwodwpy b gbpndnyeniu, npp
wbntywwynigntt £ wwhu ndjw;  opjw  npnipjwdp unpdwunpdubph fuwfundwu
hwjwuwywunigjwt' npwbu Juplwihu nhuyp jnipopptiwly qguwhwwnmwywuh Ypwpbpju):

YV VYV V

dwplwihtu ynpindbtih npwyh donwnhunwplydwt tywwwyn hpwlywuwgynd £ puwn
qupywwnbuwyubph dhoht Yonjws thwuwmwgh wnynuwnpnypubiph b swofuwwnnn  Juplbph
wmbuwlwpwp Yohnubph hwpwpbpwygnieniuubph nhuwdhywih  JGpinwdnyeniu, huswbiu  uwb
Jwpytiph nwuwlwpgdwu (nwubph dhol) dhgpughnt hnupbiph b npwug  thnthnfunieyniuiiph
wduwywu nwnwduwuhpnye)niu:

dwpywihtu nhuyph Yunwjwpdwu wprynibwybin hwdwlywpgh 2unphhy pwuyph Jwplwihu
wnpwdbip owpnitwynd £ wwhwywub] wjwunwlwu pwpdp npwyp b gwdp nhulwjunyejwu
wuwnhbwun:

Snynuwnpnypubiph thnihnfudwt nhuy

Snynuwnpnyph thnihnfudwt (nnynuwnpnyph) nhulyp pwulh qnun nnynuwjhu GYwdnp

Ywd Ywwhwwih nunbuwywu wpdbph Ypw oniyuywlwu  wnnynuwnpnypubph  thnthnfudw
pwgwuwlwu wanbignipjut hwjwlwlwuntejniuu k:

Uhowqqwiht  wypwywnplwjnd  jwju vwpwoénd  gunwd  «GAP  dnnbifh»  dhongny
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wnnynuwnpnypubph  thnthnfunigjwtu  nhulyp quwhwwynd £ nnynuwnpnypubiph  thnthnfudwt
Uywundwdp qquwiniu wywnpyubph bW wwpunwynpnipniuubiph nhupwjwuuph b dwdybunwjuniejwu
tbnpJwdpubtiph gbipindnyejwu hhdwu Jpw: « Ynipwghwih dnnbijh» hhdwu ypw wninynuwnpnyph
thnthnfudwtu  nhuyp quwhwwynw £ wywphdubph b wwpunwydnpnieniuutph dhoht Yongwéd
dwdybinwjunigjwu  gnigwuhgubph  Yppwndwdp'  nhunwpybind  yynippwghwtu  npwbiu
wnnynuwnpnypubiph  thnthnfunigjwt tywwndwdp wynhdubpp b wwpwwynpniginiuubiph ubpyuw
wndtipubiph qquiniunyejwu quwhwundwu gnpdhp:

Ppwlwlwgynd £ twb wnwudht wpdnypubipnd wpnwhwjunwd wlwphdubpp L
wwpuwynpnyeniuubiph 6npywédpubiph Ybpndnyeynit’ gnin winynuwhu Glwdwnp Ypw npwig
wmnynuwnpnypubiph thnthnfunipjwu wqnbigniejwu nbuwuyjniuhg:

Lowd dnnbijubpp huwpwynpnipyntt G wwihu - wywpyubipp b ywpunwynpniejniuutiph
rynipwghwubph YbGpndniygjwu dhongny hpwlwuwgut] wywhyubipp b wywpwwynpnieiniuutiph
owwhdw| wnwywpnid' hbowynpbiny mnynuwnpnyph nhuyp:

bpwgdbihniejwu nhuy

hpwgybipnypjwu nhuyp hwjwuwlwunyenut £, np pwulu h Jhdwyh sh |hup 6hown
dwdwuwyhu pwlwpwpb] pp wwpunwnbpbph wwhwugubpt' wnwug |pwgnighs Ynpnwnubip
Ypbne:

dwdybunwjunypiwu  Gtinpywdpubtiph  hhduwnpnyeh Yhpwndwu hpdwt Jpw  Pwiynwd
ubpnpywd hpwgybihnypiwu gnigwuhoutiph guwhwwndwu b Yunwywpdwu dbpnnwpwunyeniup
huwpwynpnieyniu £ pudbnnd hwodwpyjwd wyupwppwihu, dhusk 90 op W dhusk 1 wwph
Ynwnwlwihu hpwgybihnigjwu gnigwuhoubiph dwdwuwwjhtu 2wppbph hpdwt ypw quwhwunb
wywnphyubiph bW wwpuwynpniejniutubph dwdybnwjuniejuu tnpwdpubiph wgnbignieiniup Pwuyp
hpwgybhnypjwu  Jpw, npp hpdp £ hwiunpuwtund wynpdubph W wwpwwynpnieginiuutph
Ywnwywpdwu oywnhdw| npnanwdubph Yuwjwgdwu hwdwn:

Uppbu pGunwynpdwtu ugbuwpwipu  dnnbijp huwpwynpnyeiniu £ wnwhu  quwhwwnb|
hpwgybihniegwu  unpdwwnpdubph - Jpw - onlwih - wwpptp htwpwynp hpwdhéwlutiph
wqgnbgnieiniup’ Ytipinwdtind $hgpyulwu b ppwwpwiwlwu wudwug dwdybnwihu wwunubpp
npnawyh pwdubdwup  wwjdwuwgph dwdlbinhg 2nun G wwhwugdwtu U gwwhwly
wwpwnwynpnyeniuubiph npnawyh pwdubdwup b wwhwugdwu nbwpnud (huswbu uwl upwd
pwdubdwubph  wwppbp  htwpwynp  hwdwlygniejniuubph nGwpnwd)  unpdwwnhyubiph
thnthnfunieyniuubipp W npwug fuwfundwtu  hwjwuwlwunyeiniup: Lnpdwnphyubiph  fuwfundwu
Uphnhywlwu Ybnbph hwodwpynwip huwpwynpnieiniu £ wwjhu unwuw| pwuyh hpwgybifhniejwu
nhulyp  wjpuwnpwupwiht  quwhwwnwywuubp' Ybpnwstind  $haghlwlywu b ppwwpwuwywu
wudwug dwdybnwiht wwunubiph wwjdwuwgph dwdytitnhg 2nin Gin ywhwuodwu U gwwhwug
wwpwnwynpnipntuubipp G wwhwugdwu wqgnbignieiniup unpdwwnpyutiph ypw b ybipghutbphu
fuwundwtu hwwuwywuniejniuubipp:

Fwuyph Ynndhg ubipgpwyywsd gywhwus U dwdybunwihu dhongubiph YGunpnuwgnidubiph
nhuyh quwhwwndwu wniunbuwdwpbtdwnhlwlywu dnnbp, pjwuwnpjwihtu ybpindniejwu hhdwu
Ypw, huwpwynpnipiniu £ tnwhu guwhwunb] $hghywlywu b ppwwpwiwyw wudwug guywhwuy
U dwdybinmwiht wjwunubiph YGunpnuwgnuubph dwywpnwyubipp: Uawlyjwsd dbGpnnwpwuntejwu
opowuwyubipnud  ppwywuwgynwd £ uwb uppbu  pbunbiph  ugbuwpwihtu  gbnongynu, npp
Ubpwnnud £ fungnpugnyu 10% hwéwfunpn $hghlwywu b ppwwpwiwywu wudwug gywhwue W
dwdybunwiht wwunubiph wpwwhnuph wgnbigniginiuutipp unpdwwnpyubph ypw, htuswbu twl
hwéwfunpnubph Jbpnhhojwy snpu fudpbiphg  (dwdybunwhu wdwun ubpnpwd dhghlwywu W
hpwywpwuwywu wudhup, gywhwue wywun ubpnpwsd Shghywlwu b hpwywpwuwlwu wudhup)
jnipwpwigniph - 1%-h - wjwunubiph  wpwwhnuph  gnudwpwiht - wgnbignigyniup  tnunbuwlwu
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unpdwwnpyubiph ypw: bpwgybipnipjuwu junwwpdwu 2powtwlyubpnd nhunwpyynd Gu twb
npnawlh 2tdwiht dwywihg wybih dhongubtip Uipnpwd fungnp hpwywpwuwlwu b phahlulyw
wud wnwudptu hwbwfunpnubiph, husybu twlb npwug fudptiph  Jdhongubiph  wpuwhnuph
ugbuwpwjhu ybipnwdniejniuutipp, npp wpryniupnwd bu quwhwnynwd £ dhongutiph wpunwhnuph

wqnbignipintup unpdwwnphyubiph pupwghy dwywpnwyutph ypw:
Upwwndniewiht nhuy

Upwwndnipwiht nhuyp wpunwpdnyeh thnfjuwpdbpubiph mwwnwudwu wpnyniupnd Pwuyp
Ynpniuwnubip Ypbiint hwwuwlwunieiniuu k:

Pwuynwd  wpwwpdnipwiht nhuyh  Ywnwywpnudu  hpwlywuwgynd £ Yphpwnbing
dhowqgquihtu ypwynhYuwjnd punniujwéd VAR dbpnnwpwunyeiniup, huswbu twl uppbu pliunbph
ugbuwpwihu JGpnwdnipjwu  dbpnnubpp: Uepbu pbuwnbph ugbuwpwihtu  gbipindnieniuutipnid
nhunwpyynw £ wpwwndnyeh thnfuwpdtiph Yupny tnwnmwudwt wgnbignie)niup unpdwwnpyutiph
Jpw: HYhwwpyynwd U << npwdh wpdbynpdwu b wpdbgpydwu uppbuwhu ugbuwnubn, huswbu
Uwl pun wnwudhu wpwnwndnyputph thnfuwpdtpubph Mwwnwudwu ugGuwpwiht hwdwygniejwu
qwwwagnyu ugbuwnph vnwppbpwyp, nph nbwpnid htwpwynp yuwup Yywqdh wnwybjugnyup:

Upwwndnipwiht nhuyh Ywnwywpdwtu twwunwyny Yhpwnynn VAR dbennwpwuniejul
hpdph  Jpw dowywsd wpwwpdnypeutinph  thnfuwpdtiputiph  nwwwunwubphg  huwpwynp
wnwybjwgnyt Juwuubph quwhwndwt nunbuwdwptdwnhywlywu dnnbip huwpwynpnyeniu L
wwihu quwhwwnb| Pwuyh pwg nhpptipn ywjdwuwynpywd htwpwynp Ynpniunubiph nhuyp:

Upwnwpdnyph thnfuwnpdtiputiph  thnthnfuniypjwt  wgnbigniegyniup Pwuyh owhnyph  yYpw
quwhwwynw £ vwl Gnwduyjwywihu b wwpblwu Yupwsdpny' uppbiu phuwmbph ugbuwpwhu
gbipinwdnygjwu dhongny, nph wpryntupubipp ubpwnynwd G Pwuyph hpwwwpwyynn dhowulju W
wmwnpbywu $huwtuwywu hwoybinynipniuutiphu Yhg Swunpwagpnieniuutpnid:

Suwihu nhuy

Quwihu nhuyp nplut pnpuwjnd(ubipnd) gnigwyqws, pwulyh hwoyblonnd ontuwjwywu
pupwghly qubipny wpwwgnynn Ywwhwwip gnpdhpubiph oniljuwjwlwt qubiph wupwpbuwwuwn
thnthnfunieniuttiph hbunbwupny Pwuyph Ynndhg $ptwtuwlywu Ynpnwwubp Ypbnt yuwugqu £
wwjdwuwynpywsd huswtu ngjw) Yuwhwwih gnpdhph U npw pnnupynnh, witwbu £ ontjwnud
opswuwnynn Ywwhwwih gnpdhpubipp oniuywlwu qubpp punhwuniyp wwwnwunwubph  hbwn
Ywwdws gnpdnuubipny (nyjw| Ywwhwwih gnpdhph gény tplwp Ywd Yunsd nhpph wnlwjnigjw
wwjdwuubipnid):

Quwihu  npuyp  htwpwynp UJwqugnyt  dwlwpnwlt  wwwhnyynd £ hbnlyw
dhongwnnwdubtipnh 2powuwyubpnid.

» Phuwtvwywu ontljuip  Yunnigwdpwiht, Swywjwiht L quwjhu gnigwuhubiph
nhuwdhywyh, wnwudht htwtuwywu gnpdhpubiph hpwgybihniyjwu Ybpndnieiniu,
wnlyw dhwnnwiutiph pwgwhwjuinnid,

» huwpwynp Ynpnwunubph quwhwwnnid,

htowynpdwu gnpdhpubtiph Yhpwnnid,

> phuwtuwlwu  gnpdhpubiph qdny  |hdhwitbiph (puin - Yuwhwwih - gnpdhputipny
gnpdwnunypjwu nbiuwyh, pun nhitph, pun nnwpynnh, stop-loss) uwhdwuntd,

> Ywwhwwih  gnpdhpubinh  thwpbeh  pwqiwquutignud  (nhytpupdhlwghw)”  puwn
pnnwpynnh, nunbunijwu dnintiph, dwdybunwjunyeiwu W wju:

Snpdwnuwlwu nhuy

Y

Fwuyph jnipwpwgnip  phqubiu-gnpdpupwg  wwpniwwynwd £ npnowyp  dwlwpnwyh
gnpdwnuwlwu nhul, npp Ywpnn b hwugbgub) huswbu thnpp, wjuwbu b Pwulyh hwdwp fwlwu
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swithtph hwuunn Ynpnwwnubiph: Laywd hwugwdwupny £ wwjdwuwynpywsé gnpdwnuwlwu nhuyp
wpryntuwybn unwywpdwu Yuplnpnientup pwuybph hwdwp: Pwuyh nhuytph Yunwywpdwu
ninpup Ywunuwlwpgnn ubippht ppwywlwt wynbpny gnpéwnuwlwu nhuyp uwhdwuynd L
npwbu nipnuyp Yud wunipnuyh Ynpnwnubph Juwug (huwpwynpnieiniu) wnwowgwd Yud
wwjdwuwynpwd Pwuyph wuduwlwqgih ny hwdwpdtp Ywd ufjuw]  gnpdnnnueiniuutinny,
pwuywihu gnpdpupwgubph Yuqlwybpwdwu b Yuwmwpdwu plipnyeniuutipny, fuwtwunwubpny,
huswbiu bwl wupwpbuwywuwn wpwnwphu dhowywph gnpdnnniejniuttipny b hpwyhbwyubpny:

Gnpdwnuwlywu nhuyh YGpwhuynnnipjwt wpryniwwybivn hwdwlwpgh  Yhpwnndt win
nhuyh owywnphdw] Ywnwdwpdwt Ywpunpwgnyu gnpdnuubtiphg £, npu wwwhnyynd £ opwlwu
huynnnigjwtu  hpwywuwgdwt, wwppbpwywu U pGdwwnply unngndutipp dhongny  gnpdnn
Ywunuwywpgywénipjwu dwywpnwyh wywwawbnyewu quwhwwndwu, juwuntwwnpgdwu Ywppp
ntuignn gnpdwnnyputiph ytiphwudwu, huwpwynp nhuytiph pugwhwjndwt b ywwnwufuwuwwnnt
dwpdhuubphtu npwug dwuht ntintlwgdwu dhongny:

Cwyoyh wnubiny pwulp Yuwntt qupgugdwu nwqidwywnpnipjwt 2wpniuwwywunye)niup,
wwwgw  Spwgpwynpynn  gnpdntubingegniup - twywwwwninnwd £ [hubine pwuyh  nhpph
wdpwwundwup W purqwjudwup << pwulwihtu onlyuynd, dhowqguihtu oniywubin nnipu quint
huwpwynpnijwt nwnwWuwuhpdwup, npp hhduwywund bwjuwwnbund £ wlunpyubipp hGunwgw
Ywyniu wé, huswbiu ubipgpwyywd nbunipuubiph /wjwunubp, dhowggquihu Jwpywihu dpwaptip/,
wjuwbiu £ dlwynpwd owhnyph b ubthwywu Ywwhwwih hwoyhu:

Fwuyp Uwpuwwnbund £ twl purqujub pp hwdwgnpdwygnieniup  dhowqguihu
bhuwtvwywu  Ywqgdwybpwnieniuubiph,  hwwnjuwbu  426P, UdY, Stpdwiw-hwuywu
hhduwnpwd (<€), Uudndjwu Unlinph b Rwpgqugdwu Pwuyh b FMO-h, Uuhwlywu Rwpqugdwu
Pwulyh, «BLUEORCHARD MICROFINANCE FUND» LLC ubipnpnuwjpu puybpnigjwu, «SYMBIOTICS»
SA, «(MICRO, SMALL & MEDIUM ENTERPRISES BONDS» S.A., DEG - Deutsche Investitions- und
Entwicklungsgesellschaft mbH Jhuwtuwlwtu hwuwnwwnigniutbinh, «INCOFIN  CVBA», «EFA
Financial Institutions Debt Fund PTE.» Ltd. ubpnpnudwihu puybpnieniuubph b owy
Ywqdwybpwnieiniuutiph htwn: ®npp b dhohtu dbnuwnpynypyniuubph Jwplywynpdwt htwn gniqwhtin
wnwyb| wpwg Yqupgwuw hpthnptipwiht Jupluwynpdwtu hwdwwntbin dpwagnpbiph hpwlwuwgnidp,
huswbu wl unp ninpunutiph Jwpywynpdwu dpwgnpbpp:

Yowpnibwyyh dhowqquiht Shtwtuwdwplyuwihu Yuqdwybpwnyeiniuubph hbun quplwhu
opwgphu  gqniqwhtin - wywnphynpbt  ppwlwuwgynn  wpuwpht - wnbwnph  wypbinhnphydwihu
dhuwuuwynpdwu dpwagpbipp:

UnwohlYw dpwgpwynpynn Gywdniinutiph wéh hhduwywu dwup twfuwwnbuynd £ unwuwg
wnynuwhu  GYwdnuntbpg,  wybjugubing  dwwnigynn  dwnwjnieyniuutiphg dlwynpynn
GYwdnunubipp: Ywpytiphg nnynuwjhu Glwdninubph wybjugdwu ninnnyejwdp Yuwwnwpynid E unp
qupYwjhu nbfjuuninghwubiph nwunwuwuppn b ubpnpnu:

Uwuwnigynn Swnwynipniuutiphg  Glwdnunubpph wybjuwgdwu hwdwp hpwlwuwgynd k
npwug pwqdwquwuntd, yjwuwnmhy pwpwnbpny dwnwnigjniuubiph gwuyh puryqwjunid, Yuwnwnynd £
wuhwwnwywt wwhwwbnbph wpwdwnpnud, twfuwnbuynd £ wybjugut] pwuyndwwnubph W
uywuwplydwu  Ybnbpp  gwuyp, YJwbwnph U uwywuwpydwu Yhwbpnw - nbnunpgwé
huptuwuwwuwpydwu nbpdhuwutiph pwuwyp:

Loqwd  fuunhpubph  ppwlwiwgdwu  hwdwp  pwulyp wpniwwybiine £ wbuuhluwh
wwppbpwywu  YbGpwghunwdp, pupwgwlwpgbph  Ywwwpbjwgnpdnwip,  unp  pwulwihu
wnbfuuninghwubph ubpnpnup’ wnwuduwhwwnnly 2tonp nubing uwwuwpydwu gnpdhpwywgdnid
dwldwlwlwyhg pwnép pywihu wnbfuuninghwubiph Yhpwndwtu ypw, husp huwpwynpnieiniu Yunw
wwwhnyb] hwbwfunpnubiph wybh wpwg, npwyjw b 2nipgonjw uwwuwpyned:

Upryniuwybivn qupqugdwu uplnpwgnyt twfuwwwjdwuutiphg hwdwpbind wnwowuwwp
thnpéh W unp pwulwihtu wbjuuninghwubph ubpnpnup’ wwwhndybine £ unp nbluuninghwubpp
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ubipnpdwu gnpdpupwgh swpniuwlywywunypniup’ wnwuduwhwwnny 2tonp nubing uwwuwpydwu
gnpdhpwlwqgund dwdwuwlwyhg pwpép pYwihu  wnbfuuninghwubph Yhpwndwt Ypw, husp
huwpwynpnientt Yuuw  wwwhnyb] hwéwfunpnubph wyblh wpwg, npwyw) L onpgopjw
uywuwpynw, npnug hwdwp wwuwynpynwd G wuhpwdbon uwwhww) ubipnpnwdutp, hugp,
wpryntupnud, Ypwpdpwguh nbuuhyulywu hwagbgwénieniup:
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/huswytiu nbnwlwu, wjuwbu k) dhowqgquiht/ pwpwnbpny uywuwnpynwp, huptwuwywuwnpydwu
wnbtpdhuwjutiph dhongny dwwnnigynn dwnwynipniuubph guwuyp W wyu:

Swpwépwjhtu pwnwpwywuntgjwu 2powtwlyubipnd Yowpnitwlyh dwutwéninuihu gwugh
punjwjunudp, twywwwy nubuwing wwwhnybp pwuyh ubpywnyeiniup hwupwwbinnyEwu nne
wmwpwopny, huswbu bwl gnpénn dwutwénintiph yGpwlwnnigndu ne ybipwunpngnudp:

{hduwywu pwgwuwlwu gnpénuubipp, npnup Ywpnn Gu npnpwyh wgnbignyeniu pnnub
pwulyh gnpéniubinpjwu  Jpw' pwnwpwlwl-nunbuwlwu gnpdpupwgubpu  BU' ubpphu U
wpunwpht nunbunyjwu htlnwqw qupgugdwu dhinnwiubpp:

Loqwd nhulybipp dbndbine hwdwp pwuyp swpniuwybine £ Jupbp hwjwuwpwyondwd
ubpgpwyniWwiht - L ubpnpnudwiht pwnwpwlwunyentu,  huwpwynphiu  wujuwwnbubiny
qupgqwgdwu dhwnwdubipp, nhdbGpuphdhlwgubind nhuyp, purqwjubing dwnwynyentuuph gwuyp,
funtuwhtny Jwpywihtu bW wjwunwjht ynpindbijutiph Yunmpnuwgniudubiphg:

Pwulp dtd npwnpnentt £ nwpdéund pwuluwihtu unp dpwapbiph ubpnpdwu, gnpdnn
opwagpbph Ywuwpbjuwgnpddwu fuunhpubippt: Pwuynd unp  wnbfuuninghwubph ubpnpnudp L
qupgwgnuip Ypnud £ Spwgpwynpwsd punyp: Cun wnwudht pwilwihtu dwnwjnieiniuutinh
ninpwnubiph,  nwnwWuwuppynd £ wnwowwnwp  hwdwpfuwphwiht  thnpdp,  Yuuwwpynd Lk
dwppbiphuqwiht nwnwWuwuppnentt npw tywwndwdp, wwwhnyynd £ dwnwjniejniutbph W
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ubipnpdwu thnpdwpuunteiniu:
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