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$EVWUDNWL� 0MHVKWsULD�H�SURGKLPLW�Ws�DUPsYH�Ws�]MDUULW�WH�VKTLSWDUsW�sVKWs�H�QMRKXU�QJD�VKHNXOOL�;9,,��SRU�
X�]KYLOOXD�QMs�VKHNXOO�Ps�YRQs��7HWRYD�LVKWH�THQGsU NU\HVRUH�SsU�SURGKLPLQ�H�DUPsYH Ts X�SsUGRUsQ�QJD�
NU\HQJULWsVLW� VKTLSWDUs� GKH� EDOONDQDV�� 1s� VKHNXOOLQ� ;,;� � 3RUWD H� /DUWs� L� QGDORL� SURGKXHVLW� SULYDW� Ws�
DUPsYH�� 6KXPs� SXQsWRUL� X� PE\OOsQ� GKH� NMR� QGLNRL� Qs� SR]LWsQ� VRFLDOH� Ws� EDQRUsYH� Ts� MHWRQLQ� QJD� N\�
SURIHVLRQ�� 3XVKNsW� H� 7HWRYsV� QMLKHVKLQ� SsU� EXNXULQs� H� W\UH�� $UPsW� GHNRURKHVKLQ� PH� VHUP�� DU� H�
VHGHI� 0MHVKWULW�WHWRYDUs�LVKLQ�Ws�DIWs�W¶L�NRSMRQLQ�SXVKNsW�H�QMRKXUD��Ws�SURGKXDUD�Qs�YHQGH�Ws�QGU\VKPH�Ws�
(XURSsV�QsSsUPMHW�QMs�WHNQRORJMLH�Ws�DYDQFXDU��
)MDOsW�N\oH��7HWRYD��DUPsWDULD��PDUWLQDW��DUQDXWNDW

$UPsWDULD�X�]KYLOOXD�WH�VKTLSWDUsW�QJD�IXQGVKHNXOOL�;9,,,�GKH�ILOOLPVKHNXOOL�;,;��)LOOLPLVKW�LVKWH�'LEUD�
QMs�ED]s�NDOLPWDUH�H�VKSsUQGDUMHV�Vs�DUPsYH�GUHMW�UDMRQHYH�Ws�WMHUD�GKH�QMLKHM�SsU SURGKLPLQ�H�SLVWROHWDYH�
FLOsVRUH��Ts�Ps�SDV�SURGKRKHVKLQ�Qs�7HWRYs��YHoPDV�OORML��.DONDQGHOHQ����
1s�VKHNXOOLQ�;,;�7HWRYD�X�Es�THQGsU�H UsQGsVLVKPH�VKTLSWDUH�SsU�SURGKLPLQ�H�DUPsYH��Ts�NsUNRKHVKLQ�Qs�
%DOONDQ� H� Ps� JMHUs�� 1MsUD� SUHM� DUPsYH� Ps� Ws� QMRKXUD� LVKWH� ³$UQDXWND´�� H� FLOD� Qs� 3UL]UHQ� QMLKHM� VL�
³oDNPDN´�� ³$UQDXWNDW´� SXQRKHVKLQ� QJD� oHOLNX� L� IDUNsWXDU�� LVKLQ� SXVKNs� Ws� JMDWD�� VLNXUVH� NDUDMILOMD� �H�
TXDMWXU�HGKH��GLEUDQHVKD��� $PL�%RXH L�TXDQ�HGKH�³SDIWDOLD´��

©3XVKNsW TXKHQ DUQDXWND �VKTLSWDUH� RVH SDIWDOLD� SHVKRMQs QJD �� H �� OLEUD �OLEUD�sVKWs�UUHWK
����JU� GKH W\WDW MDQs Ws JMDWD � NsPEs GKH � NsPEs �PDVs��� VKNUXDQ %RXH�

6LSDV� EDURQLW� 1RSFVD� NsWR� LVKLQ� SXVKNs� PH� RULJMLQs� QJD� %DOONDQL� SHUsQGLPRU� GKH� NDUDNWHULVWLNH� SsU�
VKTLSWDUsW��.MR�SXVKNs�KDVHM�Qs�IXQG�Ws�VKHNXOOLW ;9,,�Qs�6KTLSsUL�GKH Qs�0DO�Ws�=L��NXUVH�Qs�VKHNXOOLQ�
;9,,,�LVKWH�SsUKDSXU�Qs�Ws�JMLWKs�YHQGHW�H�7XUTLVs�(XURSLDQH���
3XVKNsW H� 7HWRYsV� X� SsUGRUsQ� QJD� NU\HQJULWsVLW� VKTLSWDUs� JMDWs� SHULXGKsV� Vs� /LGKMHV� Vs� 3UL]UHQLW�� Qs�
NU\HQJULWMHW� H� YLWHYH� ���������� GKH� Ps� SDV��� SRU� MDQs� SsUGRUXU� HGKH� QJD� SRSXMW� WMHUs�� YHoPDV� QJD�
EXOOJDUsW��1LNROOD�3XVKNDURY� Qs�NXMWLPHW�H�WLM��VKNUXDQ VH�SXVKNsW�SsU�YUKRYLVWsW�LVKLQ�VMHOOs�QJD�7HWRYD��
*MRUoH�3HWURYL� SR�DVKWX��WKRWs�VH�PDUWLQDW�H�EOHUD�LVKLQ�SURGKXDU�Qs�7HWRYs�GKH�'LEsU��0DUWLQDW�WHWRYDUH�
SsUPHQGHQ�HGKH�Qs�VKsQLPHW�H�-DQH�6DQGDQVNLW HWM���5HYLVWD�EXOOJDUH�³,OXVWUDFLMD�,OLQGHQ´��H�ERWXDU�Ps�
������ VKNUXDQ�� ³0s� ������ Qs� SMHVsQ� H� HSsUPH� Ws� 7HWRYsV�� VKTLSWDUsW� SURGKXDQ� Qs� SXQsWRULWs� H� W\UH�
SULPLWLYH�SXVKNsW�H�TXDMWXUD�³PDUWLQD´�PH�Ws�FLODW�MDQs�VKsUE\HU�NU\HQJULWsVLW�EXOOJDUs´��

� $PL %RXp� /D 7XUTXLH G¶(XURSH��� 3DULV ����� I� ����
� ɉɪɨɮ��ɞɪ�Ɋɚɞɨɜɚɧ�Ɋɚɞɨɜɚɧɨɜɢʄ��Ɇɪ�ɇɟɛɨʁɲɚ�ȭɨɤɢʄ��³ɋɬɪɟɥɚɱɤɨ ɨɪɭɠʁɟ�ɨɪɢʁɟɧɬɚɥɧɨɝ�ɩɨɪɟɤɥɚ�ɭ�ɧɚɨɪɭɠɚʃɭ�ɩɨɥɢɰɢʁɟ�
ɭ�ɋɪɛɢʁɢ�ɭ�ɩɪɜɨʁ�ɩɨɥɨɜɢɧɢ�;,;�ɜɟɤɚÄ��Qs� Ɂɚɩɢɫɢ��Ƚɨɝɢɲʃɚɤ�ɢɫɬɨɪɢʁɫɤɨɝ�ɚɪɯɢɜɚ�ɉɨɠɚɪɟɜɚɰ��9LWL�9��1XPsU����3R]KDUHYF��
������I��������
� 9LOPD�1DOOEDQL��³7UDGLWD�PX]HDOH�± DUNLYRUH�Qs�6KTLSsUL��UXDMWMD�GKH�HYLGHQWLPL�L�VDM��PRGHOL�L�DUNLYLW�Ws�NXOWXUsV�PDWHULDOH�Qs�
,QVWLWXWLQ�H�$QWURSRORJMLVs�NXOWXURUH´��$UNLYL�6KTLSWDU������9LWL�;9,,,��7LUDQs��������I�����
� Ʌ��Ɇɢɥɟɬɢɱɴ� Ⱦɜɢɠɟɧɢɟɬɨ�ɨɬɫɚɦɴ�ȼɚɪɞɚɪɚ�ɢ�ɛɨɪɛɚɬɚ�ɫɴ�ɜɴɪɯɨɜɢɫɬɢɬ״�����OLEUL�9,,� 6RIMH������
ϱ ʧ̬͘�˃̨̨̖̯͕̏�/ůƵƐƚƌĂĐŝũĂ�/ůŝŶĚĞŶ͕�ǀŝƚŝ�y/͕�Ŷƌ͘ϰ�;ϭϬϰͿ͕�^ŽĨũĞ͕�Ɖƌŝůů�ϭϵϯϵ͕�Ĩ͘ϭϯ͘
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3XVKNsW� H� 7HWRYsV� QMLKHVKLQ� SsU� EXNXULQs� H� W\UH�� 1Ms�PDUWLQs� H� YLWLW� ������ H� SXQXDU� Qs� 7HWRYs�� sVKWs�
HNVSR]XDU�Qs�(NVSR]LWsQ�8QLYHUVDOH�Ws�dLNDJRV��NXUVH�QMs�DUPs�WMHWsU�WHWRYDUH�H�VKHNXOOLW�;,;��UXKHW�Qs�
0X]HXQ� H�8DVKLQJWRQLW�� 3XVKNsW� WHWRYDUH� VKSHVK� GHNRURKHVKLQ�PH� VHUP�� DU� H� VHGHI� 0MHVKWULW� WHWRYDUs�
LVKLQ� Ws� DIWs� W¶L� NRSMRQLQ� SXVKNsW� H� QMRKXUD�� Ts� SURGKRKHVKLQ� Qs� (XURSs PH� WHNQRORJML� Ws� DYDQFXDU��
7HWRYDUsW� H�NRSMXDQ�SXVKNsQ� �+HQU\� � 0DUWLQ\��� Ts�SURGKRKHM�Qs�%ULWDQLQs�H�0DGKH�GKH�X� VKIU\Ws]XD�
HGKH�Qs�%DOONDQ��VHSVH�LVKWH�Ps�H�OLUs VH�VD�SXVKNsW�WMHUD��3XVKND�NLVKWH�PHNDQL]sP�Ws�PE\OOXU�GKH�LVKWH�
LGHXDU�QJD�)ULGULK�IRQ�0DUWLQL��$MR�QLVL�Ws�SsUGRUHM�QJD�XVKWULD�EULWDQLNH�Qs�YLWLQ�������0DUWLQDW�ILOOXDQ�Ws�
SURGKRKHVKLQ�Qs�7HWRYs�QGsUPMHW�YLWHYH������GKH�������7HWRYDUsW�SURGKRQLQ�HGKH�SXVKNs�Ws�VRILVWLNXDUD��
Ts�PXQG�Ws�IVKLKHVKLQ�QsQ�SDOOWR��=DNRQLVKW�PH�W\WD�Ws�VKNXUWXDUD�
$XWRUL�WXUN�6XOHMPDQ�.\OoH�VKNUXDQ�VH�Qs�7HWRYs��UUHWK�YLWLW�������SURGKRKHVKLQ�UUHWK�����SXVKNs�Qs�GLWs��
Qs�����G\TDQH�DUPsWDUsVK��

©+LVWRULD�SsUPHQG�VH�Qs�7HWRYs��UUHWK�YLWLW�������LVKLQ�����SXQsWRUL Ts�PHUUHVKLQ�PH�SXQLPLQ�H�
DUPsYH�Ws�]MDUULW��3XQsWRULWs�LVKLQ�NDWsU�OORMHVK��W\WDVKSXHV��NDVDSXQXHV��]EXNXUXHV�Ws�NDVDYH�GKH�
PRQWXHV�Ws�DUPsV�NRPSOHW���ª���VKNUXDQ�DL�

1s�6DOQDPHW�H�9LODMHWLW�Ws�.RVRYsV��QJD�YLWL�������IOLWHW�SsU�DUPsWDULQs�H�]KYLOOXDU�Qs�7HWRYs��3XVKNsW�H�
7HWRYsV�NUDKDVRKHVKLQ�PH�DWR�HXURSLDQH��$WR�L�EsQLQ�Ws�YHoDQWD�]EXNXULPHW�GKH�GDOORKHVKLQ�SsU�PsQ\UsQ�
H�VKSLPLW�Ws�W\WDYH���1s�NsWs�SURFHV�VKIU\Ws]RKHM�HQHUJMLD�H�XMLW�Ws�OXPLW�Ws�7HWRYsV���
*MXUJMLFD�3HWURQLT��Qs�DUWLNXOOLQ�³$UPsWDUsW�H�7HWRYsV´�� VKNUXDQ� ©3UDQs�NsW\UH�G\TDQHYH��Qs� WUHJXQ�H�
VLSsUP�GKH�Ws�SRVKWsP��SUDQs�OXPLW�3HQD�Ws�7HWRYsV��NDQs�SDVXU�EDUDND�NX�VKSRKHVKLQ�W\WDW�H�SXVKNsYH�
PH� WXUMHOD� Ws� JMDWD� VL� Ws�PLQDWRULW�� GXNH� VKIU\Ws]XDU�SsU� NsWs� TsOOLP� HQHUJMLQs� H� XMLW� Ws� OXPLW��9HQGL� NX�
NU\KHVKLQ�VKSLPHW�H�W\WDYH�Ws�SXVKNsYH�TXKHM�©dDUJDª���
1s� IXQG� Ws� VKHNXOOLW� ;,;� NLVKWH� ILOOXDU� UsQLD� H� SURGKLPLW� Ws� PDUWLQsV� WHWRYDUH�� 6LSDV� NURQLVWLW� EXOOJDU��
$QGUHD�6WRMDQRYLW�� UsQLD�H�SURGKLPLW� Ws� �PDUWLQsV��NLVKWH�QGRGKXU�QJDVH�3RUWD�H�/DUWs�H�NLVKWH� QGDOXDU�
SURGKLPLQ�H�DUPsYH�QJD�SURGKXHVLW�SULYDWs�
6KHIH�3HWULWL��Qs�VKNULPLQ�³/HWsU�QJD�6KTLSsULD��7HWRYD��*XVWLYDUL´��Ws�GsUJXDU�SsU�ERWLP�Qs�YLWLQ������
GKH� Ws� ERWXDU� Qs� YLWLQ� ����� Qs� ³'LWsUUsIHQMsVLQ� NRPELDU´�� YHoRQWH� Qs� 7HWRYs� QMs� IDEULNs� PLHOOL� GKH�
SXQsWRULWs�SsU�SURGKLPLQ�H�DUPsYH��

³6¶GXKHW� Ws� WKHP� VD� MDQs� Ws� ]RWsULW� 7HWRYDUsW� SsU� Ws� SXQXDUs� KHNXU� H� SsU� Ws� EsUs� DUPs�� EsMQs�
PDUWLQD� GKH� SLVTROOD� Ws� PLUD�� EsMQs� QJD� NsWR� DUPs� VL� VKNRS� SsU� Ws� PEDMWXU� Qs� GRUs�� Ws� FLODW�
V¶QMLKHQs�IDUH�VH�MDQs�DUPs��3sU�Ws�oSXDUs�KHNXULQ�NDQs�QMs�YHJsO��oDUN�´��

)UDQF�1RSoD��H�SDUDTHW�6KTLSsULQs�VL�SDQDLU�DUPsVK��NX�NU\HVRUMD�LVKWH�PDUWLQD��QMsUD�SUHM�Ws�FLODYH�LVKWH�
RULJMLQDOH�GKH�PH�UDGLXV�Ws�JMDWs�YHSULPL��$MR�TXKHM�NDoDWRU��7MHWUD�LVKWH�PH�UDGLXV�Ws�VKNXUWsU�YHSULPL���6L�
THQGUD� Ws� LQGXVWULVs� Vs�PDUWLQsV�SsUPHQGHQ�*MDNRYD�GKH�7HWRYD��NX� LPLWRKHVKLQ� HGKH�DUPs� Ws�QMRKXUD�
HXURSLDQH����
$XWRUL�VHUE�6YHWR]DU�7RPLT�Qs�QMs�UHSRUWD]K�Ws�YLWLW������� Ws�ERWXDW�Qs�UHYLVWsQ�³1RYD�,VNUD´��PH�WLWXOO��
³1JD�6HUELD�H�9MHWsU��6KNXSL��7HWRYD��*RVWLYDUL��0DYURYD´��MHS�Ws�GKsQD�SsU�3ROORJXQ�GKH�IOHW�HGKH�SsU�
SURGKLPLQ�H� DUPsYH�Qs�7HWRYs��$L� VKNUXDQ� VH�GLNXU� UDMRQL� L�7HWRYsV�QMLKHM�SsU� WUHJWLQs� H� ]KYLOOXDU�� Ts�
NLVKWH�SsVXDU�UsQLH��=DQDWL�Ts�PEHWHM�L�VXNVHVVKsP�LVKWH�DL�L�SURGKLPLW�Ws�SXVKNsYH��

� 6XOHMPDQ�.XOFD� Qs�2VPDQOL�WDULKLQGH�$UQDYXWOXN���6KTLSsULD�Qs�KLVWRULQs�RVPDQH���,]PLU�������IDTH�����± ���
� 6DOQkPH�L�9LOk\HW�L�.RVRYD��<HGLQFL�'HIµD��hVN�S���������������Qs�IDTHW�����GKH����� ����
� �3XQLPL L DUPsYH Ws ]MDUULW QJD VKTLSWDUsW Qs VKHNXMW ;9,,, � ;,;�� KWWS���RVKWLPD�RUJ�SRVWLPL����
� *MXUJMLFD�3HWURQLT� ³7HWRYVNL�SXVKNDUL´��2KsU�������I������± ���
� 6KHIH�3HWULWL��³/HWsU�QJD�6KTLSsULD��7HWRYD��*XVWLYDUL´��Qs�³'LWsUUsIHQMsVL�NRPELDU´��6RIMH��������I���
� )UDQ]�1RSVoVD ©$OEDQLHQ��%DXWHQ��7UDFKWHQ�XQG�*HUDWHª��%HUOLQ��XQG�/HLS]LJ������
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³(�JMLWKs�dDUVKLD� H�(SsUPH�� Qs� DQsQ�H� GMDWKWs� Ws� 6KNXPsV� �3HQMDYLFD�� VLo� TXKHW� QJD�DXWRUL ±
VKsQLP�6�6����sVKWs�SORW�PH�G\TDQH�GKH�SXQsWRUL�NX�SURGKRKHQ�SXVKNsW��.sWX�ND����SXQsWRUL�Ts�
SURGKRMQs�SXVKNsW�H�QMRKXUD�VKTLSWDUH��PDUWLQDW´ ��

5sQLD�H�WUHJWLVs�Qs�7HWRYs�SsUPHQGHW�HGKH�QJD�XGKsSsUVKNUXHVL�0��*DMLo��
³ÉVKWs VKXPs L GsJMXDU ]DQDWL L SURGKLPLW Ws SXVKNsYH� 1s %LVWULFs �NsVKWX TXKHW OXPL L 7HWRYsV ±
VKsQLP 6�6�� ND GLVD SXQsWRUL SsU SURGKLPLQ H PDUWLQDYH� Ts L EOHMQs VKTLSWDUsW� 7HWRYD ND UsQs
HNRQRPLNLVKW SUHM VH ND UsQs EOHJWRULD� PHJMLWKDWs DUULQ Ws PEDKHW HQGH� VHSVH ND IXVKs SMHOORUH���
7UHJWLD sVKWs H JMDOOs GKH VKXPLFD H WUHJWLVs ND THQs Qs GXDU Ws NULVKWHUsYH� SRU WDQL

PXKDPHGDQsW NDQs ILOOXDU Ts W
L QJXOIDWLQ Ws NULVKWHUsW´� VKNUXDQ DL��
(GKH�(TUHP�EHM�9ORUD��GXNH�H�SsUVKNUXDU�7HWRYsQ�H�YLWLW�������VKNUXDQ�SsU�DUPsWDULQs�Qs�7HWRYs�

�7UHJX�L�7HWRYsV��.DONDQGHOH��Ts�SUHM�NRKsVK�Ws�YMHWUD�ND�THQs�L�QMRKXU�VL�THQGsU�SsU�SURGKLPLQ�H�
DUPsYH������DUPsEsUsV�GKH�GLVD�TLQGUD�QGLKPsV���.sWD�]HMWDUs�MR�YHWsP�Ts�NLVKLQ�SURGKXDU�SUHM�
VKHNXMVK�DUPs� Ws� YMHWUD��SRU�Ts�QJD�YLWL� �����NLVKLQ�DUULWXU� Ws�NRSMRMQs�SsU�PUHNXOOL� HGKH�GLVD�
PRGHOH� DUPsVK� PRGHUQH�� .sWR� DUPs� PEDQLQ� HGKH� PDUNsQ� H� W\UH�� �+DVDQ�� Ws� JGKHQGXUD� PH�
VKNURQMD� WXUNH� Qs� W\Ws�� 1Ms� YHQGLP� L� THYHULVs� Vs� 7XUTYH� Ws� 5LQM� XUGKsURQWH� PE\OOMHQ� H�
PHQMsKHUVKPH�Ws�Ws�JMLWKD�NsW\UH�SXQLVKWHYH��Qs�YHQG�Ts�NsWD�PMHVKWUD�]HMWDUs�Ws�QJDUNRKHVKLQ�PH�
SURGKLP�DUPsVK�SsU�XVKWULQs���ÉVKWs�H�TDUWs�TH�QMHUs]LW�H�NsWLM�T\WHWL�Ws�YRJsO��Ws�FLOsW�GHQEDEDGHQ�
NLVKLQ�MHWXDU�NUHMWsVLVKW�SUHM�NsWLM�]DQDWL�VL�GKH�SsU�EDQRUsW�H�]RQDYH�SsUUHWK�Ts�DW\�SsUSODVHVKLQ��
SsU� Ws� EsUs� DSR� QGUHTXU� DUPs�� N\� XUGKsU� LVKWH� QMs� NDWDVWURIs� GKH� GR� Ws� QGHVKWH� PH� QMs�
NXQGsUVKWLP�Ws�GsVKSsUXDU��1MsNRKsVLVKW�X�PE\OOsQ�SXQLVKWHW�H�EDUXWLW�Ws�0DWLW�GKH�DWR�Ws�'LEUsV�
SsU� PEXVKMHQ� H� ILVKHNsYH� Ws� 0DUWLQsV�� 7s� JMLWKD� NsWR� PDVD� HGKH� VKXPs� Ws� WMHUD�� HGKH� SVH� Ws�
SsUOLJMXUD��SRU�Ws�]EDWXDUD�PH�SDDIWsVL�Ws�VNDMVKPH��EsQs�Ts�HGKH�VKSLUWUDW�Ps�Ws�IWRKWs�Ws�ILOORMQs�
Ws�]LHMQs���

3sUIXQGLP
0MHVKWsULD�H�SURGKLPLW�Ws�DUPsYH�Ws�]MDUULW�QJD�VKTLSWDUsW�sVKWs�H�QMRKXU�QJD�VKHNXOOL�;9,,��SRU�X�]KYLOOXD�
QMs�VKHNXOO�Ps�YRQs��YHoDQsULVKW�Qs�7HWRYs��Ts�X�Es�QMsUD�SUHM�THQGUDYH�NU\HVRUH�SsU�SURGKLPLQ�H�DUPsYH��
YHoDQsULVKW� SXVKNsV� ³PDUWLQD´�� .sWR� SXVKNs� X� SsUGRUsQ� QJD� NU\HQJULWsVLW� VKTLSWDUs� GKH� Ws� %DOONDQLW��
6KXPLFD�H�DXWRUsYH�Ws�VKHNXOOLW�;,;��Ts�VKNUXDMQs�SsU�7HWRYsQ��H�SsUPHQGLQ�PMHVKWsULQs�H�DUPsWDULVs�Qs�
NsWs� T\WHW��0MHVKWULW� WHWRYDUs� QMLKHVKLQ� SsU�PsQ\UsQ� H� SURGKLPLW� GKH� NRSMLPLQ� H� SXVKNsYH� Ws� QMRKXUD�
HXURSLDQH�� 3URGKLPL� L� DUPsYH� VKsQRL� UsQLH� Qs� IXQG� Ws� VKHNXOOLW� ;,;�� VHSVH� 3RUWD� H� /DUWs� H� QGDORL�
SURGKLPLW� H� W\UH� QJD� SURGKXHVLW� SULYDWs�� 0E\OOMD� H� SXQsWRULYH� H� YsVKWLUsVRL� HGKH� SR]LWsQ� VRFLDOH� Ws�
EDQRUsYH�Ts�MHWRQLQ�QJD�N\�SURIHVLRQ��

� ɋɜ��Ɍɨɦɢɱ��³ɂɡ�ɋɬɚɪɟ�ɋɟɪɛɢʁɟ��ɋɤɨɩɥɟ�± Ɍɟɬɨɜɨ�± Ƚɨɫɬɢɜɚɪ�± Ɇɚɜɪɨɜɨ´����PDM�������I����
Ϯ 0��*DMLo� �ɋ Ʌɟɩɟɧɰɚ ɧɚ Ɋɚɞɢɤɭ�� Ƚɨɞɢɲʃɢɰɚ�ɇɢɤɨɥɟ�ɑɭɩɢʅɚ��%HRJUDG��������I����
� (TUHP�EHM�9ORUD��.XMWLPH�������� �������SsUNWKHX�$IULP�.RoL��6KWsSLD�H�/LEULW�GKH�.RPXQLNLPLW��7LUDQs��������I�����


