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QiYUKX =GH ND 1HWRSLOD V U\WLQRX OLOR&HP 2QGUipNH FK VL
Y EURAX H YyHVNp SR&W\ NWHUEé XYiGt &H ]DNODGDWHOH DJiWRI
$PHULPDRH )LUVW 7R MH SUDYGD D& QD WR &H WR QHE bDQ D
BWXGRYDO Y 86$% QD XQLYHUVLW Y 6SULQJILHOG VWiwW Bi VVDW\
W OHVQRX Y&FKRYX SURI -DPHV 1DLVPLWK 7X&tWH VSUiYRl O WHQ
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QD]éYiPH PHWDQi =QiPND Y\MGH D MH RWiJNRX ]GD VH MH&W QH]P
GRSLV SRGUDALO QD b $XWR L L WpWR JQiPN\ MVRX VWHMQt
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SRNXG MVRX MHaAawW QD VNODG
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PDMLWHOS$P HOHNWURQLFNp DGUHV\ ]DVtODW ]SUDYRGDM WRXWR IRUPRX
]SUDFRYiQt D Y W&t IRUPiW $ 3UR ]DVtOiQt SRX4&LMHPH SURJUDP $FUREDW
PQR&VWYt S HQid4HQ&FK GDW 7HQWR SURJUDP MH VRXpiVWt JiVLON\ QHPX
SRptWDp VKiQ W 3RNXG VH 9iP QHFKFH WHQWR ]S$VRE ]JtVNiQt ]SUDYRG
Y\X&tYDW GHMWH WR Y G W S HGVHGRYL 26 6WHMQ WDN VH R]Y WH SR
IRUPRX 26 QHER SRNXG MVWH VH GRVWDOL N SRptWDpL D& Y SRVOF
QHVSROXSUDFXMHWH 2G YaHFK pOHQ$ NWH t PDMt WXWR PRAQRVW XYtWil
WLVNiUQ\ N YD&HPX SRptWDpL P$&HWH 20\PSVSRUW X&HW LW SHQt]H ]D WL
BORYHQAWt pOHQRYp PDMt YALFKQL HOHNWURQLFNRX DGUHVX REGUA&t WI
POHQVNpPKR S tVS YNX .p 3UR ]DVtOiQt ]SUDYRGDMH Y SDStURYp IRUP
POHQRYp WHG\ % 3R ]JGUD&HQt SRAWRYQpPKR ERKX4HO QHP$&HPH MLQDN
9 tPH &H L WDN EXGHWH VH VOX&8ERX 20\PSVSRUW VSRNRMHQL D pHNiPH
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VH ]QDpQ OLALW 3RGtYHMWH VH QD VURYQiQt V KRGQRFHQtP QD OR VNpP
KODYQt FHQD YéVWDY\ ODYULGHV ERGS$ /* FHQD Y&VWDY\ .DUSLQVNL

ERG$ 6 7XUXGLD % 20\PSVSRUW ERGS$ 6% 3HWUDV ERG$ % -XVWeé

= S LOR&HQPKR MH YLG W &H SRURWD Y %UQ E\OD YH Y WALQ S tSDG$ Y
]JDUiI&HMtFt , NG\4 MH PR&Qi KRGQRFHQt RERX HFNE&FK H[SRQiIWS$ Y $W
MHGHQiIFWLERGRY& UR]GtO Y KRGQRFHQt MHGQRUiIPRYpKR H[SRQiWX X& M|
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=DptQiP SDUDIUiI]t QD RN tGOHQRX Yé&]YX A3 HSLAWH G MLQ\ 3®* NWHURX
5XVNHP QD =2+ Y 1DJDQX NGH pH&AWt KRNHMLVWp SRSUYp Y KLVWRULL ]
9 QD&HP S tSDG VH Y4DN QHMHGQi R RVODYXMtFt KHVOR DOH R QiYUK QD
1R ] G$YRGX ]P Q\ WYDUX EUDQND VNp KRNHMN\ QHER" QD RILFLIiOQtP SR
QDALFK KRNHMLVWS$ QD OHWRAQtP 06 YH 9tGQL UHSURGXNFH UDJtWND QD V
SRAW 3UDKD JUDILpND QDYUKOD EUDQNi H V KRNHMNRX NWHUi YADN QH
WR V SRGLYHP QHER" KRNHM MH QD&tP QiURGQtP VSRUWHP NWHUpPX U
JUDILPND KRNHM QLNG\ QHYLG OD $ WDN VH SWiP 7R VH S HG U\WtP UD]tW
XSR]JRUQLO" 9tP &H QiYUK E\O X Q NROLND RGERUQtN$ NWH t ML Y&DN QI
VW\OL]RYDQi SRVWDYD EUDQND H MH YVYNXWNX YHOPL S NQ SURYHGHQi # I
QD UDJtWNX QiSLV A=ODWt NOXFL® NG\& FHO& pHVNé QiURG ML& WUDGLpQ \

= UDJtWND WDN P$&H E&W L PH]LQIURGQt RVWXGD D DGD ILODWHOLVWS$ V
SUDYLGOD QHJQiPH .G\& MVHP LKQHG SR Y\MLWt QiYUKX UDJtWND Y GHQ
RGSRY GQi PtVWD E\O PQ VG OHQ DUJXPHQW &H VL EUDQNi Y\S$MpLO KR
XUpPpLW QHREVWRMt
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PRKRX Y\WN\WRYDW GDO&t QHXYHGHQi GDWD L X MLQ&FK SURSDJDpQtFK |
MDNEFKNROL NDWDORJX QHER" QHQt Y MHMLFK VLOIFK SRGFK\WLW Y&aHFK
S tSDG VH Y 4iGQpP S tSRE\GMDWHBRIGR DXWRU JPtQ QpKR S tVS YNX 6WDQ
SRXIGRSO@DNO&tKR GDWD SURSDJDpQtKR UDJtWND NWHUEé VL PRKRX ]iMHPFI
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]JQiPNRYp PLQQRVWL 40D S L Y\G
W]Y SHUVRQDO VWDPSV MLQRX F
Y $XVWUIOLL HFNX pL X QiV NG
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VY WRYp KLVWRULH OLFKHO 30DWLQL D -RH )DJDQ GORXKROHWE& PDQDA&HU
SRKOHGQé& IRWEDO
1D ] HWHO VH Y&DN Y$EHF QHEUDOR FKRYiQt DQJOLFN&FK IDQRXA&NS
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]JDVHGiIQt 029 Y 6LQJDSXUX YOHYR ND&HW SRX&tYDQé Q\Qt 029 EXC

Y pHUYHQFL UR]JKRGRYDW R SR DGDWHOL RO\PSLMVN&FK KHU Y URFH
Y4AHKR 3D t4& D /RQGéQ RE YHONRP VWD XG ODOD QHMY W&t GRMHP QD NRF
RO\VPSLMVNpKR YEBERUX NWHUi MHMLFK SUH]JHQWDFL R]QDpPLOD ]D YHC
$EVROXWQ QHMOPpPSH VL YHGOD IUDQFRX]VNi PHWURSROH

9 ERML R KU\ SURE KOR Y NY WQX WDNp MDNpVL S HGNROR /F
ORVNYD 3D t& D 1HZ <RUN -HGQR ] W FKWR S WL P VW VH VWDQH Y URFH
WRP Y /DXVDQQH MHGQRP\VOQ pOHQRYp H[HNXWLY\ OH]JLQIURGQtKR RO
QH~VS a4Qp XFKD]HpH +DYDQX ,VWDQEXO /LSVNR D 5LR GH -DQHLUR

-HAW S HG ]~&HQtP VH NDQGLGIWVNi P VWD G OLOD QD IDYRULW\ D RXW)
QHMY W4t 4DQFH 3D tdL /RQGéQX 1HZ <RUNX D ODGULGX 1DRSDN WpP E

E\OD +DYDQD

2 ~VS FKX NDQGLGIWVNE&FK P VW UR]JKRGXMH YHONp PQRAVWYt IDNWRL
PDOLpNRVWL *HRJUDILFN\ PDMt Y W&t 4DQFL HYURSVNi P VWD SURWRA&H
3HNLQJ D JLPQt KU\ R GYD URN\ SR]G ML NDQDGVNé& 9DQFRXYHU 3D t& GR
G MLAW P RO\PSLMVNEéFK KHU Y URFH D ~VS 4Q ]YOIiGOD SR DGDWHOVW)
ORQL DWOHWLFNpKR 06 1DYtF X& GYDNUiIW QH~VS 4Q NDQGLGRYDOD QD SF
DWUDNWLYQt VSRUWRYLAW YpHWQ WHQLVRYpKR :LPEOHGRQX D WULDWO
QiYUDW SRSXOiUQtKR PDVNRWD PHGYtGND 0tdL D MHMLFK ~VLOt R SR iGiQ
QiSDGX GRSUDY\ SR YRG RG 029 ODGULG MH MHGLQ&P ] NDWHJRULH QHM
QLNG\ RO\PSLIiGX QHKRVWLOR
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NDQGLGDWX H Vi]JHO QD ILOR]JRILL URGLQQE&FK D EH]SHpQ&FK KHU -HQ LQ
PVW V WLVtFL RE\YDWHOL Y\4SOKDOD QD W LFHW PLOLYyQ$ HXU $ Y GD
P VWR /LSVNR FKW O\ VSROHpPQ LQYHVWRYDW GR VSRUWRYQtFK ]D t]JHQt L
HXU 7R P$aH EéW WDN WURFKX YDURYiQt SUR SUD&VNp RO\PSLMVNp DPELF

$ ]JGH MVRX ILODWHOLVWLFNp PDWHULIO\ Y]WDKXMtFt VH NH NDQGLGDWX
/,36.2 52672&.
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