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$]�DNWtY�pV�SDVV]tY�pNHN�DONDOPD]iViQDN��WtSXVDLQDN�pV
HOKHO\H]pVpQHN�U|YLG�EHPXWDWiVD�

ËUWD��6RO\PiUL�'iQLHO
/HNWRUiOWD��5iF]�=VROW

���$�3DVV]tY�HV]N|]|N

eNHN
0LpUW
0HVWHUVpJHV�pNHW�D�EULW� V]LJHWHN�PiV]yL�DONDOPD]WDN�HO V]|U��*\DNUDQ�KDV]QiOWDN� UHSHGpVEH
V]RUXOW��N|UEHN|W|WW�N|YHNHW��.pV EE��|VV]HV]HGHWW�NDYLFVRNDW�V]RUtWRWWDN�D�UHSHGpVHNEH��0DMG
N|]|QVpJHV�FVDYDUDQ\iNDW�OiWWDN�HO�N|WpOJ\ U YHO��(]W�D�<RVHPLWH�Y|OJ\�PiV]yL�LV�iWYHWWpN��pV
GROJR]WiN� NL� D]� pNHN�PDL� IRUPiMiW��$]� pNHN� QpSV]HU EEHN� OHWWHN� D� V]|JHNQpO��PHO\HN� QHP
FVDN� D� V]LNOiW� URQJiOMiN� pV� pOHWWDUWDOPXN� LV� U|YLGHEE�� GH� HOKHO\H]pV�N� LG UDEOy�� HU LJpQ\HV
P YHOHW�
+RJ\DQ
$Q\DJXNDW� WHNLQWYH�NpV]�OKHWQHN�DOXPtQLXPEyO��EURQ]EyO�YDJ\� DFpOEyO� �NHYHUpN� DQ\DJEyO��
(OY�N�� KRJ\� UiQWiV� KDWiViUD� HONHQ GQHN� D� UHSHGpV� IDOiEDQ�� $� N�O|QEVpJ�� KRJ\� PLQG� PiV
PpUWpNEHQ��$]�pNHN�OHJMREEDQ�NRPSDNW�I�JJ OHJHV�ROGDOIDO~�UHSHGpVHNEHQ�WDUWDQDN�EL]WRVDQ�
pV�IHUGH�YDJ\�Yt]V]LQWHV� UHSHGpVHNEHQ�D� OHJQDJ\REE�D�YDOyV]tQ VpJH��KRJ\�NLUiQWMXN�D]RNDW
KHO\�NU O��$�OHJIRQWRVDEE�D�N|WpOYH]HWpV��D�PHJIHOHO �NLKRVV]DEEtWiV��0HJROGiV�OHKHW�PpJ��D]
HJ\PiVVDO� HOOHQWpWHV� LUiQ\ED� |VV]HK~]RWW� pNHN� KDV]QiODWD�� PHO\HW� QDSMDLQNEDQ� FVDN� ULWNiQ
KDV]QiOQDN�D�J\DNRUODWEDQ�

$OXPtQLXP��IHQW��pV�Up]�pN��OHQW�
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$�WHKHUEtUiV
$]�pNHN�NULWLNXV�SRQWMD�V]LQWH�PLQGHQ�HVHWEHQ�D�IHOI ]pV��/HKHW�VRGURQ\RV��DFpO���N|WpOJ\ U V�
YDJ\�pNHLQN�OHKHWQHN�KHYHGHUHQ��(]W�HOV VRUEDQ�DQQDN�PpUHWH�KDWiUR]]D�PHJ��$�NLV�pNEH�FVDN
NLV����PP�QpO�NLVHEE��N|WpOJ\ U W�I ]KHW�QN��DPLQHN�WHKHUEtUiVD�QHP�HOpJVpJHV��ËJ\�H]HNQpO
SUDNWLNXVDEE� D� VRGURQ\RV� YiOWR]DW�� $� ��KH[LNQpO�� DONDOPD]KDWXQN� N|WpOJ\ U W�� DPLQHN
FVRPyMiW�D�KDWODS�SURILOED�OHKHW�HOKHO\H]QL��KRJ\�D]�QH�]DYDUMRQ�EHQQ�QNHW��0D�PiU�D]RQEDQ
D� YDUURWW� KHYHGHUHVHN� �'\QHHPD�� VWE��� D� NRUV]HU EEHN�� D� J\DNRUODWEDQ� SUDNWLNXVDEEDN�� $
WHKHUEtUiV� DODSWpWHOH��KRJ\� D�N|]WHVW� �pN�QNHW��PLQGHQ� HVHWEHQ� D� N|WpOEHQ� pEUHG � )DQJVWRVV
NpWV]HUHVH�pUL��(QQHN�PHJIHOHO HQ�YiODVV]XN�NL�PHO\LN�pNHW�pNHNHW��KRYD�KHO\H]]�N�

+H[FHQWULNXV�pNHN�YDUURWW�'\QHHPD�KHYHGHUHQ
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�3pOGD��+%�&XUYHV�
7tSXVRN
7UDSp]pNHN
VN ]HWHQ� �JUiQLW�� DQGH]LW�� ED]DOW�� D� WUDSp]pNHN� YiOWDN� EH� OHJLQNiEE��.LYiOWNpSS� D]� HQ\KpQ

tYHOW�� KDMOtWRWW� IDO~� YiOWR]DWXN�� D]� XQ�� FXUYHG� pNHN�� (]HN� �� LGHiOLV� HVHWEHQ� �� KiURP� SRQWRQ
IHNV]HQHN�IHO�D�UHSHGpVEHQ��tJ\�EL]WRVtWYD�D�QDJ\REE�WHKHUEtUiVW�
(OKHO\H]pV�N� YiOWR]DWRV� �ODSMiYDO�� NHUHV]WEHQ�� SiURVDQ� �� HEEHQ� D]� HVHWEHQ� ILJ\HOM�QN� D
WHUKHOpVKH]�PHJIHOHO �|VV]HJ]pVUH��pV�QH�IHOHGM�N�|VV]HN|WQL�D�NpW�pNHW�VH�
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&XUYHG�pN��-yO�OiWKDWy�D�NRQNiY�ROGDO�

+H[FHQWULF�pNHN
$�KH[FHQWULNXV�pNHN�XUDOMiN�D]� pNHN�N|]W� D� OHJQDJ\REE�PpUHWHNHW��$� ��KH[LNHW�� LV� ��PLQW� D
OHJW|EE�HV]N|]W���D]� VN ]HWHNHQ�KDV]QiOKDWMXN�NL�OHJLQNiEE��'H�PpV]N|Y|Q�pV�PiV��OHGpNHV
N ]HWHQ� D� NLIHOp� pV� OHIHOp� LV� V]pOHVHG � Yt]PRVWD� UHSHGpVHNEHQ� MREEDQ� KDV]QiOKDWyDN�� PLQW
WUDSp]�WiUVDLN��$�JUiQLW�PiV]yYLGpNHNU O�D�IULHQGHN�NLV]RUtWRWWiN�D���KH[LNHW��
(OKHO\H]pVL� OHKHW VpJHLQHN�V]iPD�D�PiV]y�IDQWi]LiMiQ�P~OLN��SiURVDQ��WUDSp]pNNHO�SiURVtWYD
VWE��
0LNURpNHN��53�
$Q\DJXN� W|EEQ\LUH� EURQ]�� YDJ\� PiV� Up]|WY|]HW�� .RSiViOOy�� NLVVp� NpSOpNHQ\� DQ\DJEyO
NpV]�OQHN�� 6]LQWH� FVDN� JUiQLW� PiV]yYLGpNHNHQ� KDV]QiOKDWyDN�� DKRO� UiQWiV� KDWiViUD� QHP
PRU]VROyGLN� NL� D� UHSHGpV� IDOiEyO�� +DV]QiODWXN� I NpQW� D� %ULW�V]LJHWHNHQ�� pV� PHVWHUVpJHV
PiV]iVQiO�J\DNRUL�
$�7UL&DP�HN
*UDYLWiFLyV�HOYHQ�P N|G �pNIpOpN��PHO\HN�iWPHQHWHW�NpSH]QHN�D]�DNWtY�pV�D�SDVV]tY�HV]N|]|N
N|]|WW�� .pW� I � HOKHO\H]pVL� OHKHW VpJH� DODSMiQ� KDV]QiOKDWMXN� ��VLPD�� pNNpQW� YDJ\� HOIRUGtWYD�
KHYHGHUpW�D�WHVW�EHYiJiViED�IHNWHWYH��(NNRU�D�IRUJDWyQ\RPDWpN�HOYpQ�IHV]tWL�D�UHSHGpV�IDODLW�
/HJLQNiEE�D�JUiQLW��DQGH]LW��ED]DOW�YLGpNHNHQ�WXGMXN�PDMG�NLKDV]QiOQL��GH�IRQWRV�HV]N|]H�D]
DPHULNDL� KRPRNN PiV]iVQDN� LV�� +DV]QiOKDWMXN� PpJ� PpV]N|Y|Q� D� Yt]� ROGRWWD� NLV
WiQ\pURFVNiNED��UHSHGpVHNEH��$�7UL&DP�D�WpOL�KHJ\PiV]iV�HJ\LN�IRQWRV�NHOOpNH��KLV]�D�MpJJHO
EHYRQW� UHSHGpVHN� IDODLEyO� D� IULHQGHN�� pNHN� J\DNUDQ� NLFV~V]QDN�� WHKHUEtUiVXN� NpUGpVHV�
(]HNNHO�V]HPEHQ�D�7UL&DP�VDUNRV�ROGDOD�V]pWUHSHV]WL�D�MpJSiQFpOW�D�UHSHGpV�IDOiUyO�
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���$]�DNWtY�HV]N|]|N��D]�6/&'�N
$]�6/&'�N� �VSULQJ�ORDGHG� FDPPLQJ� GHYLFHV�� UXJyV� EL]WRVtWy� HV]N|]|N�� ,WWKRQ�� HJ\V]HU HQ
IULHQG� QpYHQ� WHUMHGWHN� HO� D� N|]WXGDWED�� 5HQGHOWHWpVV]HU � KDV]QiODWXN�� J\DNRUODWRW� LJpQ\HO�
(QQHN� KLiQ\D� HV]N|]�QN� HOYHV]WpVpKH]� �URVV]� HOKHO\H]pV�� PpUHWYiODV]WiV� PLDWW��� YDJ\� DPL
URVV]DEE�D]�HOpJWHOHQ�WHKHUEtUiVKR]�YH]HWKHW��0D�PiU�VRN�IpOH�pV�IDMWD�&DP�HW�YiViUROKDWXQN�
PLQGHJ\LN�PiV�pV�PiV�FpOUD�YDOy��$�OHJW|EE�FpJ�ILOR]yILiMD���]OHWSROLWLNiMD���KRJ\�WHOMHV�VRUW
YiViUROM��0HUW�N�O|QE|] �J\iUWyN�HV]N|]HL�D]RQRV�PpUHW�HVHWpQ� LV�HOWpUKHWQHN� HJ\PiVWyO��$
J\DNRUORWWDEEDN� D]RQEDQ� SRQW� HOOHQNH] OHJ�� YHJ\HVHQ� iOOtWMiN� |VV]H� D� VRUXNDW�� .HYHULN� D
PiUNiNDW�� WtSXVRNDW� VRURQ�EHO�O� �� YDJ\�pSS�D]�DGRWW�~W� WtSXViQDN�PHJIHOHO HQ� iOOtWMiN� |VV]H
VRUXNDW� �� tJ\�HJ\� WHOMHV� VRUW� NDSQDN� IHOHV�� pV� QHJ\HGHV� SRQWRVtWiVVDO��*\DNUDQ� �PHVWHUVpJHV
PiV]iV�� %ULW�V]LJHWHN�� WUDGLFLRQiOLV� PiV]iV�� FOHDQ� XWDN�� D]� ~W� MHOOHJH� NtYiQMD� PHJ� D
OHJN�O|QE|] EE�WtSXV~�FDP�HN�KDV]QiODWiW�

ÈOWDOiQRV�V]HUNH]HWL�N�O|QE|] VpJHN
$�SRIiN�V]iPD��IDMWiL
/HKHWQHN�NpW��KiURP��YDJ\�QpJ\�SRIiVDN�
$�QDJ\REE�IULHQGHNHW�iOWDOiEDQ�PLQG�QpJ\�SRIiYDO�J\iUWMiN��(]HN�D�KDJ\RPiQ\RV�FDP�HN��$
KiURP� SRIiV� HV]N|]|N�� D�7&8�N� �WKUHH� FDP� XQLWV��� ÈOWDOiEDQ� WHQJHO\�N� NHVNHQ\HEE�� IHM�N
NLVHEE��.LYiOyDN�VHNpO\�UHSHGpVHNEH��$�SRIiN�HOpJWHOHQ�IHOIHNYpVH�HVHWpQ�LV� WDUWDQDN��$�NpW�
YDJ\�KiURP�SRIiV� HV]N|]|N�PiVLN� WtSXVD� �EiU�YDQQDN�N|]W�N�QpJ\�SRIiVDN� LV�� D�6SOLWWHUHN�
PHO\HN�QHP�WHUMHGWHN�HO� LJD]iQ�D�PiV]yN�V]pOHV�N|UHLEHQ��.HYpVEp�VWDELODN��PLQW�D�KDVRQOy
PpUHW �%DOO�1XWV�RN��$]� DOiEEL� HV]N|]|N�PLQG�NLYiOy� EL]WRQViJRW� DGKDWQDN� D� VHNpO\�� URVV]
UHSHGpVHNEHQ�� DKRO� D� UHSHGpV� EHOV � IDOD� QHP� KRPRJpQ�� KDQHP� ERUVyV�� E�W\N|V� D� SRIiN
IHOIHNYpVH�QHP�HJ\HQOHWHV�
%L]RQ\RV�KHO\]HWHNEHQ��NULWLNXV�V]LWXiFLyNEDQ��pN�YDJ\�IULHQG�PpUHWKLiQ\�HVHWpQ��HO IRUGXO�
KRJ\� D� IULHQGHW� pNNpQW�� WHOMHVHQ� Q\LWRWW� SRIDiOOiVVDO� KHO\H]]�N� HO�� (]� D� KDV]QiODW�PHJIHOHO
WtSXVW�� pV� NRQVWUXNFLyW� IHOWpWHOH]�� 7DUWyHUHM�N� D]RQEDQ� QHP� HJ\H]LN� PHJ� D� ]iUW�
UHQGHOWHWpVV]HU �KDV]QiODWKR]�YRQDWNR]y�pUWpNHNNHO��%L]RQ\RV�J\iUWyN�D�SRIiN�WDOiONR]iViQiO
EDUi]GiNDW� KHO\H]QHN� HO�� PHJDNDGiO\R]DQGy� D]� |VV]HFVXNyGiVW�� (]� D� YiViUOiVQiO� LV� IRQWRV
V]HPSRQW�OHKHW�

����������$�:LOG�&RXQWU\�V]HUNH]HWH�IHO�OQp]HWE O�������������������������������������������������������������0HWROLXV�7&8�MD
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$�WHQJHO\V]pOHVVpJ
(]� D]� D]� DGDW�� DPLW� WiEOi]DWRNEDQ� QHP� WDOiOKDWXQN� PHJ�� PpJLV� IRQWRV� D� YiODV]WiVEDQ�
HV]N|]�QN� LVPHUHWpKH]�� 6HNpO\�� V] N�O �� YpNRQ\�� LQKRPRJpQ� IDO~� UHSHGpVHNKH]� D� NHVNHQ\
WHQJHO\ HN� Q\~MWMiN� D� OHJQDJ\REE� EL]WRQViJRW�� .RUiEEDQ� EHV]pOW�QN� D� 7&8�NUyO�
6SOLWWHUHNU O��0RVW�PHJ�NHOO�HPOtWV�QN�NpW�PiVLN�WtSXVW��$]�$OLHQ�HN�QHP�FVDN�D�NLV�V~O\XN�pV
NLYiOy�PLQ VpJ�NU O�N|]LVPHUWHN��KDQHP�NHVNHQ\� WHQJHO\V]pOHVVpJ�NU O� LV��$�/RZH�%DOO�RN
�YDJ\�PiV�QpYHQ�%DOO�1XWV�RN��RO\DQ�UXJyV�HV]N|]|N��DKRO�HJ\���IpOEHYiJRWW��Up]�J|PE�V]RUXO
D�WHVWKH]�pV�pNHO GLN�EH�D�OHJVHNpO\HEE�UHSHGpVHNEH�LV�
$]RQEDQ� WXGQL� NHOO�� KRJ\� D� QDJ\REE�� YDVWDJDEE� IULHQGHNKH]� NpSHVW� D� NHVNHQ\
WHQJHO\V]pOHVVpJJHO�UHQGHONH] �FDP�HN�WHKHUEtUiVD�LV�NLVHEE�

.LV�PpUHW �/RZH�%DOO��%DOO1XWV�

$�WHQJHO\V]iP
$� IULHQGHNHW� �� HJ\� NLYpWHOOHO� �� PLQG� HJ\� WHQJHOO\HO� J\iUWMiN�� .L]iUyODJ� D� %ODFN� 'LDPRQG
&DPDORW�MD� NpWWHQJHO\ ��(]� D� SRIiN� QDJ\REE� VXJiURQ� W|UWpQ � IRUJiViEyO� DGyGyDQ�� QDJ\REE
PXQNDWDUWRPiQ\W�HUHGPpQ\H]��9LV]RQW�HQQHN�D]�HO Q\QHN��D�QDJ\REE�V~O\�D]�iUD�

.pWWHQJHO\ �&DPDORW�RN

$�V~O\
(OPRQGKDWy�� KRJ\� D� IULHQGHN� PpUHWH� pV� V~O\D� HJ\HQHVHQ� DUiQ\RV�� .LV�� MyO� EL]WRVtWRWW
PiV]yLVNROiNEDQ� H]� D� V]HPSRQW� QHP� HOV GOHJHV�� $]RNRQ� D� KHO\HNHQ� D]RQEDQ�� DKRO� HJ\� ~W
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PHJPiV]iViKR]�HJ\�WHOMHV��YDJ\�DNiU�W|EE��VRUUD�YDQ�V]�NVpJ�QN��0DJDV�7iWUD��VWE��HJpV]�Y�
W|EE�QDSRV�PiV]iVRN���H]�PiU�J\DNRUODWL�SUREOpPD�OHKHW��,WW�D�QDJ\REE�PpUHW �IULHQGHNUH�NHOO
RGDILJ\HOQ�QN��2WW�HJ\�ILJ\HOPHVHEE�YiViUOiVVDO�VRNDW�VSyUROKDWXQN�

+~]yNDU
$�IULHQGHN�K~]yNDUiQDN�NpW�WtSXVD�YDQ��$���ERWRV��pV�J\ U V��0tJ�D�ERWRV�NDU�N|]SRQWL�pV�8
V]iUDV� IULHQGHNHQ� LV� HO IRUGXO�� DGGLJ� D� J\ U W� FVDN� D]� 8� V]iU~� FDPHNHQ� WDOiOXQN�� 1LQFV
MHOHQW V� J\DNRUODWL� N�O|QEVpJ�� EiU� PLYHO� D� J\ U V�N� NpW� V]iU� N|]|WW� KHO\H]NHGQHN� HO�� tJ\
QDJ\REE� YpGHOHPEHQ� YDQQDN�� .H]HOpV�N� YLV]RQW� HVHWOHJ� NHV]W\ EHQ� N|U�OPpQ\HVHEE� OHKHW�
ERWRV�WiUViYDO�V]HPEHQ�

*\ U V�K~]yNDU ��%RWRV�K~]yNDU

+HYHGHU]HW
0D�PiU� D� OHJW|EE� IULHQGHW� HO UH� V]HUHOW�� YDUURWW� KHYHGHUUHO� OiWMiN� HO��$]�|VV]HV� J\iUWy� VDMiW
V]tQVNiOiW�KDV]QiO��DPL�D]�HJ\V]HU EE�PpUHWYiODV]WiVW�WHV]L�OHKHW Yp��YL]XiOLV�WiUVtWiV��NULWLNXV
KHO\]HWHNEHQ��7|EE�FpJ�GXSOD�KHYHGHUUHO�J\iUWMD�D�FDP�MHLW��KRJ\�HJ\�NDUDELQHU�FVDWWLQWiVVDO
YiOWR]WDWKDVG� D� N|]WHV� KRVV]iW�� $]RQEDQ� WXGMXN�� KRJ\� PLO\HQ� IRQWRV� D� PHJIHOHO
NLKRVV]DEEtWiV�� ËJ\� PLYHO� D� IULHQGHW� PLQGHQNpSSHQ� NLKRVV]DEEtWMXN�� H]� WDOiQ� QHP� LV
HOV GOHJHV�V]HPSRQW�

$�V]iUWtSXVRN
$�PHUHY�V]iU~�IULHQGHN
$]� HOV � JHQHUiFLyV� IULHQGHNHW� PHUHY� V]iUUDO� J\iUWRWWiN�� pV� G~U� DOXPtQLXPEyO� NpV]�OWHN�
7DUWyVDEEDN�� PLQW� PDL� ERZGHQHV� WiUVDLN�� YLV]RQW� H]HN� W|UpVH� �IOH[LELOLWiVXN� KLiQ\D� PLDWW�
J\DNRUODWL� SUREOpPD��$]RQEDQ� D�PpO\VpJEHQ� IpOLJ� HOKHO\H]HWW�PHUHY� V]iU~� IULHQGHNQpO�PHJ
YDQ�D�V]iUN|]pSHQ�YDOy���OHN|WpV���WLH�RII��OHKHW VpJH�
0iVLN� SUREOpPD� OHKHW� PpJ�� KRJ\� J\DNUDEEDQ� PiV]KDWQDN� EH� D� I�JJ OHJHV� IDO~� UHSHGpV
PpO\pUH��LOOHWYH�PR]GXOKDWQDN�NL�RQQDQ��PLQW�KDMOpNRQ\�WiUVDLN��DPLN�LQNiEE����OQHN��PHJ�
%iU�H]�LQNiEE�I�JJ�D�UXJy�PLQ VpJpW O��pV�D�PHJIHOHO �N|WpOYH]HWpVW O�
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+DMOpNRQ\��ERZGHQHV��8�V]iU~��GXy��IULHQGHN
0D�PiU�HJ\UH�NHYHVHEE�FpJ�J\iUWMD�D�QDJ\REE�IULHQGMHLW�GXy��8��V]iUUDO��$�NLVHEE�IULHQGHN�
7&8�N�� 6SOLWWHUHN� D]RQEDQ� 8� V]iUUDO� NHU�OQHN� IRUJDORPED�� (O Q\� D� PRQR� �N|]SRQWL�
V]iUDVRNNDO�V]HPEHQ��KRJ\�NHYpVEp�IRQyGQDN�|VV]H�D�EH�O QN|Q��pV�D�]iUW���Ki]��MREEDQ�YpGL
D� K~]yNDUW�� $]RQEDQ� QHP� UHQGHONH]QHN� WHOMHV� ����� IRNRV�� KDMOpNRQ\ViJJDO�� pV� D� QDJ\REE
PpUHW HN� J\DNUDQ� V~O\RVDEEDN� N|]SRQWL� �PRQR�� V]iUDV� WiUVDLNKR]� NpSHVW�� 7HQJHO\�N
iOWDOiEDQ�NHVNHQ\HEE��tJ\�D�V] N�O �UHSHGpVHNEHQ�WDUWyHUHM�N�HVHWOHJ�NLVHEE�

0RQR��N|]SRQWL��V]iUDV�IULHQGHN
$� OHJQDJ\REE� V]DEDGViJRW� DGy� IULHQGHN�� +DMOpNRQ\ViJXNEyO� DGyGyDQ� ]VHEHNEHQ�� QDJ\
W|UpVV]|J �� YDJ\� Yt]V]LQWHV� UHSHGpVHNEHQ� IHOIHNYpV� HVHWpQ� LV� QDJ\� EL]WRQViJRW� DGQDN�
7|EEQ\LUH� N|QQ\HEEHN� GXSOD� V]iU~� WiUVDLNQiO�� +~]yNDUMXN� QHP� ]iUW� UHQGV]HUEHQ� YDQ�� tJ\
YpGHOPH�NHYHVHEE�


