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™ (OOELHFLH aRFK\ VNLHMX]|DHONWBMPLNX 3URZLQFMRQ
=LHPL % HLODOONMNLHM
™ RQUDGRZL 'DQLHORZL 3ROVND 3RG]JLHPQD 79
™ -DQRZL .RE\OD VNLHPX8Q&D3BWRZDU]\V]H
L 2UJDQL]DFML 3ROVNLFK $PHU\NL &DFL VNLHM
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™ 5] GJLBROVN SRZLQLHQ ERKSOH®AMEDHYNLOXE .Uy O

™ 3RVARZLH QD 6(-0 :$/1< L 6BRBWMRBURE/IIK*2 MDNR
QDMZ\OV]\FK RUSDQWBVWDZLFLHOVNLFK UHSSUH/® Q
ZLQQE\p Z\aDQLDQL JHHRSBWHMPLINHPVNLH GHISKWDF
JARVRZDQLDFK MDZEQSRSU]H] ORVRZDQLH

I X\

6DQRZG@DVWZR

-DNRODUWV§HN 6HMPX :DOQHJR .RQIHGHUDEWN$%R&R® HRND

$° SUDJQ ]3RO\p 3DRVWWAX ZVSYyaGH FAIOX. W HDNW\Z
LGHL VHMPRNRZBRQ@WVMBNR SUJ\SLVDQHM QDP HBRGRWR P
XPLHM WQRS$FL RGGROQBRRVEF®|HQ QD]\ZDQHJIJR VDPRU]

DE M

53Q1

3DPL WDMP\ OH RG QLHSDPL WQ\FK F]DVyZ E\OL$R0 5H 3 XE
-DQ'@4XJRVZ VZRLEKRQLNDFKV]H OH RMFD DEHMPRDVED
Z\EUDQR QD .UyOHDFRD :

6ARZRR&ZI DWpu SRFKRG]L RG VWDURSROVNLHJR ASR ZLHFX|
U] GIRQH ZLHFRZR Sy.Q VHMPLNRZR 3LV]JH R W\P GX0R S
Z AILHMDFK SROVNLHJR SDUGZPAQWDU\]PH QDVL SU]JRGNF
SUJHZROQR$p RVRELVW UR]XPLHOL SUIRRWIDRPR \ZHUVIPQD&RZ VQ
ZROQR$p MHGQRVWHNIZWIQWISURHGROQRS$p ¥BRRID QHBIR *
3RVADHPVNLHJR F]\OL NDOGHJR 3RODND NWyU\ MHVW CDW
QD NWyUHM PRUHV]RD SUHMAG]EROQB$SWLP VDP\P U] GQRYFL
OROH GODWHJIR .UyO 3ROVNL 6WDQLVADZ /HV]F]\ VNL QD!
W\WXaHPRVW ZROQ\ ZROQRS$p MBH]SLHF]D

6HMPLUNIP¥NLH WR WUDG\FMD SROVNLHM U] GQRS$FL L SRO
%\4\ WR $ZL W\QLH BSQNDGZ\ ZROMARHBWLZ VI\WXDFMDFK WU X

W]Q ]3\FK U] GyZ NUFPHYIYSWUAKNEDG Z FIDVDFK VDVNLFK

1LH MHVW SU]J\SDGNLHP OH QD 6HMPLH :LHONLP &J}WH

.DUG\QDOQ\FK MDNE\$P\ G]JLVLDM QDSLVDOL UDQJL{ NF
.RQVW\WXFM DF]H G XV HVIWVN\D Z] . RQVW\WXFML MDNLF XI
BHMP &]WHURGIHWERIAD .RQVWWSXNMWPLINLUPDUFD URNY

.ROHMQ .RQVW\WXFM E\iD RR@VW\WXGX DPAMD UR NX
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QDMEDUG]LHM ]QDQD E\Zi DORDYNVWSWXFMD | PDMD

BHMPFK :V]\WWNLH .RQVW\WXFMH 26H.MPX L BSORY HHUROL H J R
]JDVAXJIQW XZDJ DOH Z\PLHQL&AHP H\HWIZY REMRIMURSQRS L |
P GUR$SFL QDV]\FK SUJRGNyYZ Z VHQVLH PHOWRBHVIQOHIL/OTL
XVWURMX 5]HF]\SRVSROLWHM

JR N

.OXF]RZ VSUDZ EVAPUDMB\GR 2&0GJL\WLDM QIIUZDQDFM
" \ERUF] D ZWHG\ XM W\PL Z RNUH$ORQHM FKURQRORJLF]
VWDQRZIHPADPL NDUG\QDRANOPIV]I\ENR QDVW SXM F\FK 3R
RYWI\WXREWW BBEHMPLNLP WS IGAGHMP

-DN ZLGOMR 6HMPHRVYN+H E\a\ SRF].WNGEHHPP ZV]JHONLHM ZAD(
OROQD L$p GDOHM L CRAWIDFHIHPOHV]HGWICHM EWILPL
XFIJHVWQLF\ 6HMPLNyZF FICGBPWNX LBBMY @R ZLH =LHPVF\

ABRVERZLHPVIF\GODWHJHEGH®MHJIR ZDEMK DNELHPLD QD NWyJH)
PLHV]N@ICHRNUHS$ORTRZ VQ®MR$p L RERZL JHN ZREHF JLHPL/ QD
PLHNP

3RVAYZHPVNLFK QD IGHHRMPNLIN SRZLDWRZ\ QLNW QLH Z\ELKUD
LFK ASRZLQQR$IFJRELAG]pPOI@RHPL QD NWYUHM 7RRHV]IUDC
VDP\P W\ONR RGSRZLHGHPRO MWyBHM PLHWMDMD F\ V
QDWXUDO ®WADMBBIRVNILPLFL V &HRGV]HONLHM ZaDG]\ Z| XV
'HPRNUDFPMLP BNRZEBBMWHJIR WDN ZDOQD MH$WL IHGRMNDFHMD |
VDPRU] G]JHQLEKNHBROVW @ 2 LG. QD 6HMMMW ]D &LHELH YWH.
QLH JUREL WDN MDN JURELV] WR 7\ VDP

'ILVLDM'WM IRODF\ NRQWHVWXMWZRIUJ]HMIZM AUXFK\p COH

VHMPLNXM 'ODF]J]HJR" OROH SRQLOKM Z\MD$QL SU]J\F]
,1.$ 6aD: 2 62%,(
BHSUHJHQWYGM /HBV]F]\ VNLFK PNMQBW]MFLZVWDZLOL VL

QDMD]GRZL QD 3ROQ® SDMZRPLH ;9,, L 29SUDBUHNA\Q\
REHFQ\FK SUREOHPYZ 3ROVNL

F1\

ILHVWHW\ Z ZDOFHL FFrO\DWD@DPBXWWWHP URAMPQYP

$XIXVWHP ,,, *QX$Q\P RUD] ] 3LRWUHP , 6\QREYMF L
SRQLHMOIF]\ VEWZF]DV SRUDON DOBUIJRXMREPLJUDFM G
JUDQPMERUDON SUJHNXOL Z HXURSHMVNL VXNFHV 0D
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]JRVWDAD Z YRRZX JWDOQOFMMDQLVADZ /HVEKNWUNRIWQ) .UyO
3ROVNGZXNURWQRLPDQ\ ] 5]HF]\SRVSRROLWDBM Z UR X
GRO\ZRWQLP .VL FLHP /RWDU\QJLL L %DUX

/HV]F]\ VF\ Z RNUHVLH VDVNLP E\OL SUJH$ODGRZDQL ZIHO
QD 6NDUEQINSUQHPLHV]F]DOL VL Z UHMRQ\ VSRNRMQH JJD¢
NODV]WRUyYZ ] LPPXQLWHWHRVNQ DASRNSERBPHWUZDE DOH' MF
SUJHGVWDZLFLHOH FL JOH V Q NDQL L V]\NDQRZDQL 1LH |
VLHG]LHpPp FLFKR L QLB DSWYERIDMM 5]HF]\SRENE RO P\R MK
LQLFMDW\ZD ]ZREDQLD QD G]LH SD.G]JLHUQLND UR N>
VNRQIHGHURZDQLD JR SRSU]JH] SR ZRAIBIGIHFEMIQDP QH

1ILHSRARPLENLHM % FHOX JPLDQ\ XVWURMX 3ROVNL
RGEROV]HZL]RZDRGSDUW\MOUHQSKRPRMHDNW\ZDEML 6HMELN
=LHPVNLFK

-HVW WR ]DGDQLH WUXGQH DOH QDV]\P ]JGDQLHP QLH G
VSRVYBUYED UDWRZDQLD 3RGROLWBUWPDRPDXE WWRXFKDP
JDV]HQLH SRODUX EHQJ]\Q 1D2WONWHBDWYWEZBPSR QRIMD\F]
SVHXGRSDUWLHQIROIW\NEDGHP MHVWXMKX .XWE]DA5 ©.
MHGQRF]HAUYWFH p GR LGHL 6HMPLNYRE+RHVANORKE ORVRZ
VSRVYEU]JHGVWDZURSHBIHQWRRWREXRF] ZV]\ RGIMREN
=LHPVNREZKDWREGHSXWDFNLFK

.5b7., 5<6 +,6725,, 1$6=(*2 86752-8

.., M Z AUHSXEOLFH SDUW\MQHMu MHVW WR NODVF](

WR U]JHF] ZVSyOQD D SDUWLD 2WR $9D FWiRED P\UQ|P
]JDVDG]LH VXNFMARMILFIQHM XYVEBRMXZISUROB® RG]\WNDQL

QLHSRGOHJ&ARS$FL Z URNX PQLHM ZL FHM Z VSRVYE QLVW
™ Z URNX RQVW\WXFM,, BIPKFKREYZLSDUW\MQ\ ] 3UH]\GHQ\
™ Z URNX RQVW\WXFM ,NEPHKWRPULBD UW\MQ\ ] 3UH]\&HC

™ 7Z URNX .RQVW\W%FHMRQRSDUW\MQ\ ] 3UH]\GHQWHP

™ Z URNX .RQVW\WXFMXOWLSDUW\MQ\ ] B3UH]\GHQWHF
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'VI\WWNLH WH .RQVW\WXFMH FDANRZLFLH RGU]XFD&\ SRDVI
SUJHGUR]JELRURZH WM DRED]JRADRNXQD G]LHG]LFWZLH HXU]
V]F]IHIJyQ@QLHIYDQFXVNEBNRZLHFNLP LZ]QRZBZBDQFXVNLP

'ILHG]JLFWZR XVWURMRZHZ\Q{WDIHMVYNLHUHZROXFML I1UDQ
EROV]HZDFAKRDHM SDUWLH DR DAQGBPHQ W XVUWH RN@EMH ]9$
SROVNLHJR ZLHORZLHNRZHJR UGRMR @HJIRW 2DM XWDPRU]:G Q
6HMPLNRZMWMYyUHM Z\3DQLD& VID SRBB]H)BOWMP DO HOKNF
E\da Z\ELHUDQ\ .UyO

2 LOH NUDMH=D¥FERS@PUHWM GR F]\QLHQLD | SDUODPHCWD
QLHFD&H ODW WR X QDV 6HMP\ :DO QH 6EMEP\L-MKIP ZNZIHE N X
E\d4\ MX0 Z ZLHNX ;,9 Z URNX .DJLPLHU] ,9 -DJLHOOR F
1LHV]DZLH GD& V]ODFKFLHAB®MZL OHM|$SBENSROLWHM QLF
E GJLH VWDQRZLRQH EH] ]JJRG\ 6HMWIEK y 2 U]\ BHPOMNZESF N R
1LHV]DZVDBL:LHF V QD =LHPLDFK RBROYINASDPL WQ\FK F]
VNXWHF]QLH VL QLPL SRVAXIXEDGE\X A ZGARQ@LKWH N

Vy

‘DUWR ZVSRPQLHp OH KLVWRU\F\ ZVSRPLOBMZLRFBEKVAF
NPLHF\FK ] RELRDHRVW\ ZLF MUNRWRBRIWNYDN G RH
GODWHJR G]LVLIVI8 UPZQEHR GRNRQXMH 6R&W \R/EEZR UWD G\
SUJHWUZDA&D

:DUWR ZVSRPQEHW\P OH .UyO 3ROVNL .DJPLHU] :LHONL VZRI
SRSU]JH] GAMP6 :DOQH RGG]JLHOQH GROAOL G EKWALQGEMD (33U

'LHONRSROWDWHMIEBNRZVNLH L 3URZLQFML O0D$8BRMMNLH
2G SRF] WEX F VWDQRZLHQLD SUDZADVBRRZQRQBRIH RE\GR X
QDV WUDG\FML GHNUHWYYZ BENBPOWINDNL\FIMD AXFKZD&u SU

8vwDZ 6HMPRBEGERFKRH$SQLH WHR¥DPFP: .VZRMH UJQIOHQLKH
.PLHFLDRKWDURVWDFK ZMHWVMNINAKFK ZLHMWNLDKR\& W C
QD]\ZzDQ\ .Uy&KHR Xy Z

':DUWR MHV]F]H QDGPLHQLp OFHYZF§HM®OH JURPDG]LA\ Z/]H
BWDQ\ L WDN .UyO :4DG\VdDZ -DJLH&4R ]ZRADAEQBR IR N
1LHSR&RPLF VN4aDGDM F\ VL ]H V]JODFKW\ PLHV]F]D VWZ) L

.RQLHF ;9,,, ZLHNX WR DSRJHXP HXURSHMVNLHJR 2$ZLKFH
SRGELMDQ\ NRORQLDXWRISHH SDQRzDa\ PRQDUFKLH DEVEOX
SRGERMH NRORQLDOQH UHIDOMRZB® VBRBEZRS$p 86% Z
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PDVR VNUHEXEGIRNALVND XSDGDaQDWBNRG]|LHM GHPRNUDW
SD VWBRLDWD FKRG]L R SRVWDQRZLHQLD 6HMPX &]WHURO'

7UJHERDDYY OH 3RODF\ Z F]DVDFK XFRJELRBYXV\ L $XVW
SDUODPHQWDU\]PHQWDZOPHPUOLQLH L :LIROMRWEIRYLEDOL
LHPVF\VWQ@LFjDVDFK QDSROHR VNLFK Z :LHONLP .VL \WZ
6HMP 3URZLQFMRQDOQ\ D Z ]|DERBS$H DZXC\DN BHD FWHB O ¢\ FK
NRPSHWHG@MPL.UDMRZARZHH 2 3DUO C5RYVBABODD ZHW &DU

$OHNVDQGBGWNGLXM F\ KLVBRUVLF\3SRROWANRZLH ]DVLDGDOL Z{'XF

(XURSLH GR :9,,, ZLHNX 3RO VN D] @ DFK HHBXJZO LN& DV Q
5]HF]SRVSROLWD U]JHF] UHWSY®OREDLF VHQVLH SD VWZR:RS$
UR]JXPLDQHM MDNR GRBEWRNR/ SRDYND 6]ZDMFDULD L :FQH
(XURSLH XVWUyM UHSXEOLND VNL QLH ZWMSRPLAQDIPFKR |
ZARVNLFK QS R3PHW@XH )ORUHQ@BHL F\8BDZG]LZ\P OLF] =\P
VL SD VWZHP QD PDSLH (XURS\ E\iaD 3ROVND ZyZ?]D
5]HF]SRVSROLWD YHO 5HSXEOLND ORQRS$FIKHRR@REFNR O W C
3ROVQILH SRGRED&D VL Z\GDMQR$p SROVNLFK IROZDUNYZ V
UD]\ Z\GDMQLHMV]\FK QLO IHXGDOQH JRVSRGDUVWZD UFEOQ
5RVML (ZLGHQWQLH U]XFDADNV]D BURHFGVIZELRUF]R$p ‘3R
XZLGRF]QLRQD Z ZL NV]HI8 UWDEPMXYEUIRS\ RARDIMD PRJOI
ZL FDOERVWURNMNRR®OXRZDp Z NLHUXQNX PRGHOX WHSYEO
PRQDUFKLL SDUO DPHEQMWRYHMW Z\GDMQLHMV]HJR NRQNXUH
GUXJ HUVM  3UXV\ L 6DNVRXDLDSRBFWAMX :9,,,SZXKBNX
IDaV]RZDp SROVN [PRGHWR QLH Z\VEMWWPARZLOL UD/HP
5RVM. $XVWQLV]FISROVAND VWZRZRBEB]JH$SQLHM 3UXV\ ZFKiRC
6DNVRQL L KDEVEXADANL S® RN Q LD WGHRARIEXFMD IUDQFXVIND
URNX NWyUD Z SU]J\W]aR$FL VWD&aD VL PDWN UHZROX ML
NWyWHPDWNDFYUNSUJHQLFRZD&\ (XURS ] (XURS\ PRQDIFK
JRUJDQL]JRZDQHM QD PRG& IHXGDOQ Z (XURS OREHXS3RI
PRQDUFKLRWHIREOLND VN QD]J\ZDQ PRQDUFKLDPL NRQV)
IDVDGRZ\PL SDUODPHQWDPL QLH PRJ&R E\p LQDF]HM ER |
5RVMD QLH PLD&\ ZFJH$QLHM ODGQHM WUDGWWMD ;DL
HZROXRZDAPRQDUFKLF]QMUBWR ERROV]HZLDPXQDVW SQLH
SRZURWGREROV]HZLFNDHDRVMEBENL PRPIR\REIHFQLHG]LP\
Z\UD.QM®N IDVDGRZH V SDUODPHQW)\ QLXMW RSMI®N-DBXE GR
MHVWDUGDPHQW Z B5RYBQ\ QPRWD EHQH ASD VWZR2Z\
*DVXGDVWZLHODMB]\'OL MDNR RUJDQ 9D @MWBRBROQLH
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VDPRU] GRZ\G]LP\ MDN IDVDGRZ\ MHVW 3DUODPHQW (XURSFE
SRG G\NWDQGR .RPLVML (XURSHMVNLHM L ZV]JHONLHM PDS$F
)$6%'$ 3$5/$0(17$5<=08

3RGREQLH MHVW Z 3ROVRHLH SDUWLH SKRDDAGR FVOHIP X

XZBV]F]\d4\ VL QD SROVDO®\PAMPOLBINX GHPRNUDFEML V]ODFk
RUD] QD B6HMPLNDFK :RMHZyG]MMWFEWD NWNYMFXLHQLH ‘MH
QLHNRQVW\WXEEMEEBREORW\WXFMD LRZKRUYWRHHRWIHZLG XN H

'H IDFWREHFQW6HWMIP QD :LHMYIMVHRPLWHWHP 1DF]JHOQ\ 31
BROLW\F]QGEJKH LVWQLHMH MDSREWRSRDAMDD DDOADLGID

PD ODGQ\FK SUDZ 6HMPLNL :RMGHyYGDPNFWIRP W.IRWDP L
"RMZYGINLPL 3ROWWILFBQGEFIKH QD WDNLFK .RPLWHWYyYZ SDU)\
ZRMHZyGDWKI] G]JL A32pu zZ U] G]JL A3L6p D Z U] G]L 36/5 2F
URNX RG V4D&AV]RZDQHJR UHIHUHQGXP ZV]\VWN LA
SUDZGRSRGREQLH ID&aV]JRZDQH WDN E\ SDUWLH SEOL
EROV]HZLFNLP L PDVR VNLP RUDI]3R]ODNDOG.PL PIRRIBN\
SEADM]\NLHP OHJBOL]®P)Lpy D WDN QDSUDZG RNUDGDp 3ROD
QLEA PDMHVWDFLH SUDZD

&+$5%.7(5 1$52'2:< 32/%$.b:

3RODF\ QLH PRJ E\p U] G]JHQL MDNR QLHZROQLF\Z=D .D]L

3ROVFH FERDHFLMPLHV]F]D VWZR L V]ODFKWDD =Z]§¥UDV P

]JDFKRGQLRHXURRSHMKEDQQLHMV]D V]ODJF KWDH K ED\ FLKER ¢ D

SD V]F]\.QLDQHJR QLHZROQLND 7R E\&R ZEUHZ QDWXU H

XSDGHN 3ROVNL 3RODN PXVL E\p F]JaRZLHNLHP RO
QDMZ\GDMQLHMV]\

352%/(0'$

8vw Us/IMUW\MREF\ 3RODNRP SRIRTGROIG\ DF] ZLXBBI®NN

3ROVNL 2EHFQ\ XVWUyM |DOEPHNREZRDBDERODM QDVW $QL
EROV]HZLF\ D SRGWU]J\PXM JR REBAFRE RO EZOB\F]H

,$8*12=9%

3ROVND XPLHUD :4DG]D QHREROV]ZHERD X&/MIRDOLIKMA 3
SDXSHU\]GMKXPDQL]XMH L GHFERODMYBQR]XMREL WR $ZL DG
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F]\ QBHQLH PD ZL NV]HJR ]JQDF]JHQLD 7DN ZaD&GRMMNBIEL X)
SRND]XM F MHM FJHUZRQ WD UGS U DIZH DD \ENX VKN KD D
LFBU]\F]\Q\

'($ 6(-08 :$/1(*2

6La 3ROMIMM]F]H MDNR 1DMM 5]HF]\SRVSROLWHM ERE HFH N X'

FI\OL 6HMPIPVINIZH 6HMRUDPD @M MWD®X UJ\PVNMWRBRI F\ SU]
.UyOX 1D SRF] WNX :9,,, ZLHNX 2VDXVXU SDUWROURKL\EX |,
'LDURARPQ\ L $XJXVW ,,, *QX$Q\ UR]JPRQWRZ\ZDOL QDV] XV\
HOLW\ Z SVHXBRHE®LWR WHJR OH 6HMP 1LHP\ Z UR N X
ZRMVN URV\MVNLFK REOHJDM F\FK 6HMP ]DND]D& 6HMPLAR:
PLQLH URFDPQIDADQLD 3RODNRP 6HMPLNRZDQLD SU]H] % LH
L 5RVMDQ &]\ FKFHP\ WH URF]QLFH REFRRGPUpPE H|X6/HME LN
SR ZLHF]QH F]DV\ ]DEURQLpPp Z 3ROVFH G]LDZDOQRS$FE S
SDUW\MQLDFWZD 7R QDV]D UDFMD VWDQX

URNX Z\EXFKAaB GHRUDFMODVND | LGH RGEXKRZ\: 1D

5]JHF]\SRVSRITHSWHNHQWDQW WHM ORRKBPGHUBBMKMRUVNL Z\VMHI
GR )UDQFMWDP SURMHWMWRZBWIBLQV QRZHJR? ADRZAR
6BWDWXWX GODORRMNWNBERMVVHDX L NV GJDHGIVBNS$FL]Q\
NRQVW\WXRIMQBWID QLIVADHZV]F]\ VNLHJR .RQIHXGEHNDFMD § %
Z\QLNX LQWHUZHQFML ZRMW¥AD URV\MVNRIRK ] MHGQRFJHV(
SLHUZVIUR]JELRUHP 3ROVNL .UyO 6WDQLVADZ $XJIJXVW 3R2QL
]JDSHZQH F]Xad VL RYBXRPQURV\MVN Z VWRROPHBEAUDOFNL
WUVNDHMHQ NDZD&AND 5]HF]\SRVSRZLWEM =URERR

ZHOX ODWDFK EUDNX VDPRU] GQR$EHMPVRODIBFYXNEMN L'HM
SUIJHGVHMPRZH NWyUH ]DNR F]\DOYLP G6HHMPHPHONLP
&WHUROHWQLP QRWD EHQH JZRSP®\Z ]JAHP NRQIHGHUDFI
Z\NRUJ\VWXM F ]GRE\F]H WHRUHW\F]QH NREWH@HERR/yZ EI
XFKZDORQR .RQVWWEWMPWM A2 IRUPLH 51 AGBHMAFK A2
OLDVWDRBK]\FK .UyO HIZWWNE F K

B F]JHJyOQ\P RVL JOMHWUWPSU]JHPLOF]DQD .RRZWHFREMB A

BHMFALAK VDQNFMR@WMD UFPIRFYDNM Z SUDZR VW D®RRZ WRRQ I
VIRN GOD $XXWERVWMHPLPRSRQDG Syd ZLHNX QLV]FNMHQLD ¢
SD VWZR ZFRSHOLW]QNZD QLHMPLNWEMPYZ SRZVIMRKQLHOW FEWF
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SRODF\ J]GRE\OL VL QD WDNL JU\Z WZyUF]J]HM QLHSRGDH.
ERZLHP SRZVWDQLH JEURMQH DOH SRZVWDQLH LQWHOHMNW X

&=< :,(0< '2%5=( &2 :<'$5=<82 6, 32'&=%$6 6(-08 :$/B(*2
&=7(52/(71,(*2 "

2Wy0 3RODF\ Z |GHF\GRZDQHM ZL NV]JR$FL QLH ]QDM GJLH
‘DOQHJIR

3U]\SRPQLMP\ VRELH QDMSLHUZ SUYE NRG\ILNDFEML SUDZE
]ZDQHJR JLHPVMIRNJRQDQ Z ODWDFK URMNW]H] $QGUJHMD
=DPR\VNLHJR %\4D WR SIBHJRVZIDZHWYEDHZROXFML

$QGU]HM =DPRBINRWI]H SUDZ VSERIKE®REZ LD

™ 8ZROQLHQRIGD VWZD RNUH$ORQH NDWHJRULL FKaR3yZ
™ SURZDG]JH@WRVXQNyZ NRQWUDNWRZ\FK PL G]\ FKA&RS3HF
™  8VWRDLHQMBG QR DWDRBEURWX JRVSRGDUF]HJR

™  8VWRDLHQIRO QRSVFAMIRZDQLD VWRVXQNX SUDZQHJR

™ 2NUH$OHQLD UyZQRS$FL VWDQyZ

™ 8PRZ\ SUJRIX 8PRZ NRPIPRZ 8SyaNL DNF\MQHM

™  \RGU EMQLRVREGRRFHGXU\MN FUQM QH

ILHVWHW\ .RGHNV WHQ QLH ZV]HG& Z O\FLH B6HMP YUR
JDFKRZFZ\ QLH E\d SRSUJHG]JRQ\ 6HMPLNDPL DOH QDXF:\a
SU]\JRWRZDp SUDZG]LZ\ 6HMP :DOQ\ GR UHIRUP 1DZHW. D
ZWHG\QDMOHSV]H UR]ZL ]JDQLD GO 3ROJMMNL 6GIMP ROM N HC
SUDZLGARZR |]ZR&DRHJIR VNADG ZFKRGRUNXIQRWRUWXQLS$ ‘L

URN X QLH SRSH3EQLRQR WHJR E&a GX .UyO QDND]I
SUJHGVHMPRZ\FK Z\EUDp QDMV]JODFKHWQLHMV]\RPK SJJH
QDMV]ODFKHWQLHMV] V]ODFKW FKRIDMNEUZPLF WR GHE®L
LHPVNLH ]DSHZQL3\ GAKE$B W@ 6 HMP :DOQ\

., VWD&ER VL 3UJHJARMREDWQR BBFML GMWDREBEMR]GFRKQXRVI\P
GOD 3RQVNIHQLX 'RVNRQDOH ZLHG]LDQR D GJGH. HV I, V N
SUJ\F]\QD 1DGMEB®M ]QDQD MHVWRQWVMWIR/ $FWDB X D. P DM

URNAQ IRUPLJHG3 GJLVXPOM QD MDNR SLHUZV]D QDV]D ©.RC
FI\OL 6WDWXW SIZNMWYDE\&D WR MHG Q R Q \B\D NAWK BNXD Z
NDUG\QDOQ\FAX NNMWG\QDOQWAK!I PQLHMV]H JQDFJHQLE |
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. RQVW\WXFNHMPENM A 6HMFK RUD] .RQVWRAEXAMNWDFK
1DV]\FK .UyOHZVNLFK

~Z UDFDWROHMQXZDD] QD .RQVW\WXFM 2 6 WBIZNDFPKyO0 M X0

ZyZF]DV ]DWURVMUR@®RG\QDEMERUF] MDNE\$P\ SRZLHG] .HO
GILVEDMGQHM VWURQ\ RUD] GRWDJZGVRRMRHRIQYV 7R VDPRU] G
Z SRVWDFL 6HMPRWYRPERE IRUPDOQLH SUDZQLH DR¥E.H ]i\F]

WHM SRU\G]Lp JLHPLDPL SRZLDWRZ\PL R®WD$X\EDAMYWA Dp
GHSXWRZDQ@RKZ\JNLFK ZaDG] QD 6HMPGYD AW F&R L

MDNE\$P\ SRZLHG]|WQOLX®JUSYLDNL FQLH WAGRKRR W\W2XFMD
IRUPLHGSI ]ZDQD REHFQLH .RQWWWMBXFAMH] RAQVW\W2XFMD
6HMPLNDEW\ ZU F] UHZROXFM Z SROVNLHM SD VWZRZRS$FL
ERZLHP WH DSRVPSHDZBWDQRZLRQHJR SROMVNLG]HDEDPDMH
IDMMHF]\SRVSROLW

7HJR R$FLHQQH NUDMH QLHDPRFZRANGOHILRIDO W QLF]\
*URG]LH VNL URFELIRYRZLQDM F\ REHFQ\ 6HM R ) N WHUNMF/ L H
VNDVRZDQR ZWRQVW\WXFVWHDZD SROVN SD VWZIRMRBNRZ
SUJHNRQRZ U FH WU]JHFK F]DUQRRIQ RWREKEZH DE QRO X WIRHW D

&=< 3%$0, 7$0< 2 7<0 '=,6,%-"

X GRFKRGJLP\ GR VHGQD VSUDZ\ 2EHFQLH U] G] F\ C)QD

XVWURMHP QLH SD\WHWQWPOG@REOMNYZ :ARORQRERQDP Z
NWyU\P ZGDP\ JAXINWyYU\ NU SXMH QDP UXFK\ 7R QLH QCV]

1DV]\P XELRUHP XVWURMRZ\P MHVW @DPRMPERREDQ
VHMPRZDQLRALMHOW VWRM F\ SU]\ .UyOXWE D NMRVWKD /D Qa
.UyO1LH MHVW QLP QDWRPLDVW XVWUyYM SDWFKRGQLIHPNSOF
E\ XWU]J\PDp Z&4DG] IDXGD&yZ SRG SR]JRUHP GHPRNUDEML

NLHV]JHQLDFK SDUW\MQ\FK NDF\NyZ D FL ] NROHM Z NLH]H
5(0(',80
ILH GD VL RG UD]X ] GQLD QD SJHHZBWRBUYDOQH F] ¢FL

GR QDV]HJR NOHNRWDAR FKRBXOVNL

&2 '$ 6, =52%,y"
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'D VL JURELPFRNS®RMWUDILPQDERNQDH LQQD GIRNZD &\ F]DV
ERZLHP 1LHBRVMDQLOABYWRVXM NPOWILWEWZRLFK ]DJRU]D A\
]ZROHQQLNPZ HQMWDY Z

ORJ FL MXUJLHOWOQLFpP MHEBN@MRQRXDH SDUWLL SROLW\FE]Q\
SR]ZDOD QDMJAXSGRXMK M V]F]\W\ O0DP\ ZL F V\VWHP
JG]JLH NUDMHP U] G] ZQDRQWAKSMVLHQ UHRR/LRIGNNGR ZV NLP
.OXF]HP GR WEWRXVWUHRWX IXQNFMRQRZDQLH SDWINR RO
VZRLVW\ EDVWLRQ REFHM DJHQWXU\ GRFKRG] GR WH
VSRVYE PDBIRZWDU]D VL ZL F ZL1EGWN Z9SHZQ\P PRPHQFLH

Z\NODURZD&\ VL GZLH JayZQHSSRVYNDH3 RAWMR FOLREK\ MLV 8O R

&]DUWRU\%WREDFWHO SDUW\PK%NWQUBNMDNR SURIUDQFXVNKD !
ILQDQVRZDp DQW\SUXVNRS$Pp LLBIGWHIMRV\QIMNREBRLHF S)HUV
RSRZLHG]LDAD VL ]D RSFM2ESBRURVSRUMOAHW |SDRFMIL
SROVNLHM UDF]HM QLH PD Z 6HMPLH

&2 '$ 6, =52%,y : 1$-%/,/6=<0 &=%$6,("

MHVLHQQ\FK Z\ERUDF®DBHRQWX PDP\ |DPLDU MWZIRU]\p

- \ERUF]\FK WDN GR 6HMPX MDN 6HQMBWX &RGPLED Z
3URZLQFMRQDOQ\*@LHELHUW]HP\ SRGSLV\ Z SRQDG 2N U
\ERUF]\FK VWZRU]J\P\ RJYOQRWUDRRZA./: 6(-0 :$/14

RD] OLAW 6(1$7 :$/L4<LE G]JLHP\ EUDQLFKHDOQ\ XG]|LDE

Z\ERUDFK Z FHOX ]GRE\FLD PLHMVF Z 6HMPLH L 6H)DF
SR]ZROL SUJHM p ZaDG] L UR]ZL ]DpVNRMHGHDRZD )\
.RQIHGHUDIEMSRARPLEN =GDMHP\ VRELH \0$/UDW¥DN D

VIWXDFMD MHVW PD&R SUDZGRSRGREQD L Z ]ZL JNX ]
UyZQROHJOH RERN 6HMPX L 6HGHDMEX 6QIm:DMHMVDNQ H MM X
3RVADPL L 6HQDWRUDPL Z\EUDQ\PL QD 6BMGLINDFW
DOWHUQDW\ZQ\ 6HMP ZREMB HHM PP SIDHNDAON HWQ DW\ZQ\
ZREHF 6HQDWX SDUW\MQHJR QD :LHMVNLHM

'\ERU\ SDUODPHQWDUQHH V GOD QDV FHOHP VDP\P Z %R

HWDSHP Z RGSDUW\MQLDQLX 3ROVNL

X0 REHF@IHWHJR FKFHP\ FPDRLHGXDOL]P Z4D@]J\6HMP
':DOQMVWQLHM L PD VL 1ERWBRWMHSLRMMHGQDN SyNL FR IR
W RSR]\F\MQ ZaDG] Z DOWHUQDW\ZQH SD VWZR QLHSR30}
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WDN GODWHJR OH NRPXQL$FL L REHFQL GHRRODRGR|HZLF\
ZVSyaG]LDADQLD Z UDPDFK RBHEMEGRJR USIDXER F]\ VL
SDF\ILNDFM UXFKyZ QLHSRGOHJ&R$FLRZ\FK NROHMQ\FL F
VWREDPEDMH VL QDZHW VAXV]QD WHRULD OH F\NOLF]Q}
WR PDVNDUDGD Z FHOX XZLDU\JRGQLHQLD Z&aDG]\
IDAV]RZDQH QDKMPQLHM RG URNX 3RODF\ QLH ZLHC]

QDSUDZG J&RVXM %H] IRUPX&\ JARVRZD MDZQ\FK M{VV
]ZHU\ILNRZDQLD

BVWHP SDUW\MQ\ WR Z\ROX® UQ®WIYyZ L PDVRRYFZE 7@RD V5

JOLV]F]JHQLH 3RODNWROYDPRHBWL 6UMIM®\SEIHVW LGHLOQ
NRQWURORZDI/R®ZU]H] Z VNLH JUXS\ QDMWHUHLHM LQV HU
EDQNRZHJR 7R V\WWHP NWyU\ &DWZR XPROOLZLD {IHC
SU\ZDWRWN$SORQHM SUJH] 5RVKVVBYEGIBWIDNLP V\W\WM ML

QLHZROQLERISEIW\MSJ\G Z LPLHQLX PL G]\QDURGRZ\FK {OLI
SRO\F]®G QLFK SLHQL G]JH ]DGA&X0D 1DUYG D QDVRGXQLA ]
]G]JLHUD SLH@L GIAKZLDUVNLH RGVHWNL VS&ADFDp

$OWHUQDW\Z GOD V]DWD VNLOURZRO/WMFRNED QWRIRGYZ
SUDZG]LZDXBEBLND GREUR ZVSYyOQH ] NDWROLFNLP .UyCHP
SDUWLH PDM ]DND] IXQNPMRORZADQEROLW\BSPOEOLF]Q I

RUJDQL]RZDQH MHVW SRSU]H] 6HMPLNL =LHPVNLH

1LH MHVW WDWZRMDN SDUWLH SSROM\EURQRI 6HMPLN
SRGSRU] GNRZDRELAKRPROV]HZLF\ PDM Z\SUDFRZDQ\ R
PDUVD QQVW\WXFMH =PRWPKW EROV]BIZLBRRUQ G SROVNL
JPLQQH L 6HMPLNL SRQWRWRZHMDURSROVNL NWyU\ SUFKF\]
, VWQLHMH ZL F UHDOQH ]DJUROHQLH NSUyE=LEBWN\MFLD
SRZLDWRZ\FK SU]JH] SRGVWDZLRQH RVRE\ -HVW WR MHGQD
VHMPLNYZ E G]J]LH DQW\EROV]JHZLFNL QD SU]J\N&4DG NI'0G
LQQHJR ODUV]DANDDRNRERDRXH .DQG\GDWyZ HWF

&=< -(67 63268MW0,(y 6(-B(1$B/1< %(=8F<-1< 6(-0,.2:< $
1,( 8512:< "

-HVW WDND V]DQVD DOH %G RPRRIJDO,RQAH PD V]DQV QD SRIRC

&R WU]JHED JURELp"
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W\P PLHMVEX ]ZUDFDP VL GR 3DQD .RQUDGD 'DQLHOI
A3RGJLHPQD 794 GHPDVNXMH REHFQ\ V\VRZAPQLHDR N
GHPDVNRZIMHGIQQNH Z\VWDOBN KDN Z\JUD VL PHF]X VDOP
REURQ 1DOHO\ UyZQROHJOH G]LD&Dp RIHQWMZQDHEHWJIJRF
Z\ZRaDBXFK VSRAMBEROWNBWYU\ OLF]\ VSRUR RVYE 7U]JHED
WHQ F]\ LQQ\ VSRVYE JRWIDSURBEREYXMHUJIDQL]RZDQLH JI2 Z
BHMPLUNPW¥NLH SRZLOIDDMRZHDR) B VWURQD LQWHRI@HNDRZ O
SRZLQQD V]\ENR XOHF PRG\ILNSIROWINBRS®R ALIWMRZHM RUD: 2N
: \ERUF]\FK 6]F]JHJYyOQLH ZD0OQD MHVWERRD QN E M R YA DG DZ ¥
SUJ\WAMSUH]HQWDFMD GR 6HMPX L 6HQDWX

3ROVFH PDP\ SRZDDWyYZRVayZ GR 6HMPX L 6HQDV'RU
ZL F Z 6HMPLH SRZLQQRFRDYDMEPMHLHM SR MHEGIPWNER$P A
NDOGHJR 3RZLDWX RUD] SRZLQLHQ ]DVLDGDp FRHENMRQIHM
3RZLDWYyHRPVNLFK

:LHP\ FR" 7THUD] MDN"

3URSRQXMHP\ 3DQX .RQUDGRZL 'DQEHORZUVIB@NBM6H¥ P X

:DOQHJR .RQIHGHUDFML *HQHUDOQHM 1LHGRAaERBUMBNLM
Z\ERUyZ 3DUODPHQWDUQ\FK %

3DQ PD SRWHQKMDQG\GDWyYZ L DNDWV]OHMPLNyZ =LHPYNL
3RZLDWRZ\FK 0\ WPARN\QRERZ F]\OL KLVWRU\F]@DRLWG&]PL
G]LD&Dp

=DSUDV]DP\ ZL F 3DQD QD 6HMP :DOQ\ GR 'DU&RZD QD 3]L
URNEK\ WH VSRIPVALIWNRQNUHW\]RZDp

3RZLQQLGPADADYSYO GIUARXM F LGH 6HMPLNRZDQLD
=DJDGQLHQLD NWyUH SRZLQQLS$P\"ZF]JH$QLHM X]JJRGQLp
™ &]\3UH]\GHQW D Z SUPWQARBELQLHQ E\p JRUOLZ\P NDWR

™ &]\ FKHP\ FKU\WVWLDQL]RZDp BRIQWNMDIG GRYWRSLH GR MDN
GJLHG]LFWZDHNXWBREJRZL | XMHP\ UDNXOMFPERFL VNR
FKUJH$FLMD VND "
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&]\ FKFHRUH]\JQRZDWRQNRUGDWX QD U]JHF] DNW\ZQHM 2z
] .R$FLREHP

&]\ FKFHPPUHRUUDQERMHZYG]WZ SU]\ZUDFDM F ZRME Zy
KLVWRU\F]QBIOQSNLH 6LHUNG]INLHWFDPRM

&]\ FKFHPPQLHMVYPRS$p SRZLDWYRD VWDAD VL PRFQLAM)
SRZLDWRZRIDEV]D ZRMHZYyG]NR

&]\ FKFHP\ ERMHZRGRZLPBLZAZDQLDQL [WVUQMPLXP
VSUDZG]RPRKOQDMPQLHM MHG QQ INNDG i SBRWF K R I\B y Z
BWDURVWYyZ E G PRJOL DSOLNRZDp XSPUHDIVOL - 3U
% XUPLVWU YRR ZH W F

&]\ FKFHP\ E\ Z SU]\\D|5REMRLODFK FEEGHUHIBYL 6 Gy
6]HIRZBHRNXUDMMULRZLEQ\FK XU] GyZ ORNDPSQYEKN
NRPXQDOQ\FK

&]\ FKFHP\ E\ Z SU]\V]%H®FRPDGRK E G RELHUDQL 6 HIF
VS§HBNDUEX SD RWEED Z\VRNLH XU] G\ SD VWZRZH

&]\ FKFHP\SDRZDH3JLD |DVIDEARBVELELO]LMNERVE FIHQLD
VWDQRBKXEMLF]Q\FK

&]\ FKFHP\ E\AD¥YD Z\NRQDZMRDD]V GRZQLF]@E\ E\
RGVHSDURZDQH RG Z4DG]\ XVWDZRGDZF]HM

&]\ FKFHP\ E&MMP Z@B G OHJLVODF\MQ MWNADGDL F
HNVSHUVWYYQHM G]LHG]LQ\

&]\ FKFHPUWSHNWRZDPHONLH SUD ZDR QLDZER WI$Q QH M
QDUXV]\@Q\FK SUDZ QDE\WSBRZRUDFDVQRS$FL SUDZRZL\
ZAD$FLFLHOL

&]\ FKFHPSURZDG]Lp SROLW\N SUDGIPRLQP VDVDGLFK
VXZHUHQQRS$FL L HNZLZDOHQWQRSFL

&]\ FKFHPRGWRWPREURQQREH]SLHF]H VWZR GR SRV HQ
PLOLWDUQHJR QDV]\FK SRWHQFMDOQ\FK ZURJyZ

&]\ FKFHPDGEID R VNXWHF]Q EUR RGVWUDV]DM F¢ L
VRMXV]H RGVWUDV]DM FH
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™ &]\ FKFHPDN VLUHVW\WKEWQRDDRDSUDZLHQNKW®
SUJHGH ZV]WWMILMHUZV]HM KRBHMQORGBNYZ

™ &)\ FKFHP\ BHMP 8EB6HMPHP :DOQ\P VN&aG&DGDM F\Py VI
SUJHGVWDZLFLHOL =LHP SRZLDWRZ\FK Z\aDQLDQ\FK QD

™ &]\ FKFHP\ EV]WWNLH SBOWWMF]QHI\ [RVIWD)\V]aRS$F..
WDVRZDQH ] ]DND]JHP SURZDG]JHQLD QD WHUHQ/H
G]LDADOQRS$FL SDUWW MQMHOD MMIHWMR FENWMZX 3ROVNL
3RODNyZ 1LH GD VL XPRUBRBEZWPF]Q\RYF]HIyOQLHA

ILQDQVRZDQLD SDUWLL ISR GIDNVVE]QVRKZRU]\p QLH]DOHOC
SDUWLL SRCRWABNEHBHQDNWRWD VWDMH VL Z 6HMPLH ¢
SUDFRZMPLEDUWLQBH]HG VWD Z LIFDLHROGHHP SROVNLHJR

™ &]\ FKFHP\ E\ JARVRZDQLD QD SUDHGRGREYN B ZIQGIL
HZHQWXDOQLH ORVRZDQH

1LHRFHQLRQ SRPRF PROH RWPVaXDOL (OOELHWD ARFK' VN
ODUV]D&HN 6HMPLNX 3URZLQFMR QBICOQHINRL H MH AINLWog U D
Z DZDQJDUG]LH WZRU]JHQLD 6HMPLNyZ =LHPVNLFK 3RZlI
SUJ\SDGNX QD =LH®IL OLHHBNFRSQWZ RUJHQLD /LVW Z\ERUF]
VHMPLNRBWEKRDUODPHQW X

30DQ SUDF\QDWEHOWAJRGQLH

6SRWNDQLH MMPRHW ®O0Q\P Z 'DUARZLHVIZHBGOQXD
URNXFHOX RPyZLHQLD ]DVDG ZVSy&aSUDF\

6SRWNDQLH VL QD 6HMPLH :DOQ\P Z GRNX Z ¥RIBYIS C IXE
%REROLFDFK NR&R O0\W]NRZD Z FHOX

8FKZDOHQLD |]DVDG RELRUX ODUV]DaNyzZ 6HNKPL
SRZLDWRZ\FK

U .
RVI

8FKZDOHQLD |DVDG RBIGHGD®lZ ] 3RZLDWyZ L 2
\ERUF]\FK 6HMPLNyZ 3URZLQFMRQDOQ\FK QD =
QD /LVW\ B6HMRISNRDH Z\0HM 3U\QF\SLDOQL
SRZLQQL E\p EH]SDUW\MQL PLHp QRW ELRJUDILF
G]LDADOQRS$FL SURVSRAHF]QHM SUR ERQR SX:Ol
WDEOLF JHQHDORJLF]Q GR SRNROH ZVWHF]
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VLHUSQLD BRROVW\WXRZDQLH VE L HAMNRIEN
3RZLDWRZ\FK :\EyU ODUV]D&ND 6HMPLNX =LHPVNLHR
]JDSURSRQRZDQLH FR QDMPQLHM .DQG\GDWyZ QD 3RV3
NRELHW\ P OF]\.QL RUD] FR QDMPQLHM .DQG\GL'Wy
3RZLDWX NRELHW)\ P OF]\.QL

V L$HQL D URMXRQVW\WXRZDQLH OXE ]JHEUDQLI V
3URZLQFML  VLHG]JLE\ 2NU JX :\ERUF]HJR 6HM?>LN
3URZLQFMRQDOQHJR GDQHM =LHPL L Z\EyU ODUV]L/4AN
Z\EyU 3HEQRPRFQLND Z\ERUF]JHJR L SHEQRPRFQLNC IL
&]4RQNyZ LRWHWX :\ERUF]HJR 8WZRU]G\@GHWYEZVWR :DQ
BHMPX L 6HQDWX &RPHQUD QD 6HMPLH :DOQ\P Z GQiX

URNX Z .ROH

6HMP :DOQ\ Z .ROH Z GQLX VLHUSQLD URNX GENR
UXJyZ Z\NUH$ODQLD QLHNWYU\FK NDQG\BOWy
Z\PDJD D QDVW SQLH GRNRQD ORVRZDQLD NRO™HM

Z\ERUF]HM ZHG&XJ VSRVREX XVWDORQHJR Z GQLX VL
6HMPLH :DOQWPF]DV RYSRF]JQLH VL JELHUDQLH RG
.DQG\GDWyZ L ]JADV]DQLH=ZINFDOFRXZDJ OH 6HMP : DO
QLMVWDIOLMMWQLH SURSRQXMH .DQG\GDWyZ 7R FDaNQzL

QDV RG SDUWLL SROLW\F]Q\FK L ZV]HO NGHNMP P:DIFQ\'W ] Z
MHG\QLH ORVRZR XN&DGD OLVW\ L NROHMQRS$p 2D
.DQG\GDWyZ .RQNUHWQLH B6HMP :DOQ\ | SW]HGVWDZ
6HMPLN 3URZLQFMRQDOQ\ NLONXG]LHVL FLX NDQ3\G
VSHAQLDM RQL EUJHJRZH ZDUXQNL D QDVW SQLH ORV>
LORS$p .DQG\GDWyZ QD /L$FLH RUD] LFK NROHMQRS$
REHFQRS$FL ODUV]DA&ND GDQHJR 6HMRLNMYQRMWDNR XV
GDQHM JLHPL RNU JX Z\ERUF]HJR

TRIL

PL G]\F]IDVLH E G]LHP\ SURZDG]LOL DNFM SURPRFNL
'DOQHJR L 6HQDWX :DOQHJIR

1LH ]QDP -DQD .RE\OD VNLHJR VW G QLH SURSRQXM
RFJ\ZL$FLH QLQLHMV]D RIHUWDHIRVRN R&LH ®RDBQING -
PyJAE\ VL |]DM p DJLWDFM 3RODNyZ SR]D JUDQLFDPL 3R«
QDV]HM G]LD&DOQR$FL 6HUGHF]QLH ]DSUDV]DP *R GR 'DU3
GQLX VLHUSQLD URN X
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=DFK FD¥D VWBR zZV&|&DabQLD
(PDLOHMP ZDOQ\#JPDLO FRP

3RGSLVDa

':RMFLHFK (GZDUG /HV]F]\ VNL
ODUV]DBHMPX :DOQRIIRGHUBPMUDOIQHHIR ARPLFNLHM $
'DQRZO\W]NRZLHOLSFD URNX
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