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 wJUNS UNW _QPVJOOd X VGEOZIP DRGNGOC# ^ YZe[U]rWXV \^JZN! 

C
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CZ^JUd K_\XV0 
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 wJUNS JTX _PQRYVOGOY X VGEOZIP DRGNGOC# ^ YZe[U]rWXV \^JZN!

 wJUNS [YXUXvWN JS JTX _XNMUVOZ STRCOW# JUNKX SNM WX\UR^X _XNMUVOY STRCOC# ^ YZe[U]rWXV \^JZN!

eMYOPL 5"
`VPFOZ USTCOPVGOJC

'$ CX]\X `VU]^X] [J ^ [hUJMN [X HVU]^X] X K]MhLNS `VU]^N X `ZRJMNWe ^NLWdQX KZNVNWJ v$ 
(.,+&'(/((&& %&&// `X MyJ ('$&)$(&((  wJUNS UNW HVU]^J X K]MhLNS `VU]^N! `ZRJw]SN ^NLWd 
KZNVNWX ^ YZX[YNLQ XYZb^WNWtLQ ` ^NLWdQX KZNVNWJ WJ YX`NVT] rYNLRORTX^JWXV ^ XM[$ ( 
\XQ\X vUbWT]$

($ @X^RWWt ` ^NLWdQX KZNVNWJ SN ^UJ[\WeTXV WNQW]\NxWX[\R #  YX`NVT] ^NMNWdQX ^ T$h$ <JVJv" 
XTZN[ 3ZJ\R[UJ^J 9E" XKNL 3ZJ\R[UJ^J#<JVJv JTX YX`NVXT ZNPR[\ZJ l6" TJ\J[\ZJ WNQW]\NxWX[\e 
YJZN$ v$ % $ %(# \Z ^ J Ut  \Zb^W_ YXZJ[\ ^X ^tVNZN --+ VI" `JYe[JWXV WJ UR[\N ^UJ[\WeL\^J v$ )-+." 
T\X Zt \^X Ze vJ[z YX`NVT] ZNPR[zZJ 4#;> YJZN$ v$ '.(.%)*" T\XZt WRN SN ^ XYNZb\XLQ TJ\J[\ZJ 
WNQW]\NxWX[\e N^RMX^JWt WJ UR[\XLQ ^UJ[\WeL\^J
 wJUNS JS JTX lWNQW]\NxWX[z" ^ YZe[U]rWXV \^JZN!$

)$ @X^RWWt ` ^NLWdQX KZNVNWJ \X]\X `VU]^X] `ZRJw]SN ^ YZX[YNLQ TJsMXMXKdQX ^UJ[\WeTJ 
XYZb^WNWtLQ WNQW]\NxWX[\e" KURsrRN rYNLRORTX^JWtLQ ^ XM[$ *$ \XQ\X vUbWT] ^NLWd KZNVNWX" 
T\XZd [YXve^J ^ YX^RWWX[\R YX^RWWdQX ` ^NLWdQX KZNVNWJ [\ZYRNz WJ WNQW]\NxWX[\R 
rYNLRORTX^JWNS ^ XM[$ ( \XQ\X vUbWT]0



J! `ZRJMNWRN J ]UXsNWRN TJWJUR`JvWNS YZeYXST_ T [\J^KN l>X^X[\J^KJ ZXMRWWdQX MXV]" 
@X^X`WeLTJ ]U$" ^ T$h$ <JVJv ^ 3ZJ\R[UJ^N  wJUNS UNW lTJWJUR`JvWb YZeYXSTJ" ^ YZe[R]rWXV 
\^JZN!"

K! ]se^JWRN" YZN^bM`TX^JWRN" XYZJ^_ J XM[\ZbWNWRN TJWJUR`JvWNS YZeYXST_"
J \X ^ ZX`[JQ] ^_VNM`NWXV PNXVN\ZRLTtV YUbWXV v$ ')%(&(* WJ ^_`WJvNWRN ^NLWdQX 
KZNVNWJ WJ YZR`WJWRN YZb^J ]UXsNWRJ RWsRWRNZ[T_LQ [RN\e WJ YX`NVT] ZNP$ 6 ;> Y$v$ '&'* `X 
MyJ &+$&($(&(*" ^_QX\X^NWtV [YXUXvWX[zX] 86?q #  P$T$" [$Z$X$$ AJMURW[TdQX (." .'' &- 
3ZJ\R[UJ^J" 9u?0 )+ /*) (*," hZJMWN X^NZNWdQX ?TZN[WtV hZJMXV 3ZJ\R[UJ^J" TJ\J[\ZbUW_V 
XMKXZXV YXM v$ 3 %!&((#&$&( FhC %)"$&"&$&(  wJUNS UNW lPNXVN\ZRLTt YUbW" ^ YZe[U]rWXV 
\^JZN!$ 8NXVN\ZRLTt YUbW SN YZeUXQX] v$'" T\XZb \^XZe WNXMMNUR\NxWh [hvJ[z \NS\X `VU]^_"

L! ^[\]Y X[gK J ^SJ`M ^X`RMRNU ` Mg^XM] YZN^bM`T_" hMZsK_" XYZb^ J ZNTXWr\Z]TLRN 
TJWJUR`JvWNS YZeYXST_ WJ YX`NVXT ZNPR[\ZJ 6#;> YJZN$ v$ '&'* ^ T$h$ <JVJv ^ ZX`[JQ] 
^_VNM`NWXV PNXVN\ZRLTtV YUbWXV$

*$ ?YZb^WNWb ` ^NLWdQX KZNVNWJ SN ^tU]vWX] ^UJ[\WevTX] WNQW]\NxWX[\e WJLQbM`JShLRLQ [J ^ 
3ZJ\R[UJ^N" ^ TJ\J[\ZbUWXV h`NVe <JVJv" XTZN[ 3ZJ\R[UJ^J 9E" XKNL 3ZJ\R[UJ^J#<JVJv" 
`JYe[JWtLQ WJ UR[\N ^UJ[\WeL\^J v$ ('''  J \X WJ[UNMX^WN0
J! YX`NVT] ZNPR[\ZJ l4" TJ\J[\ZJ WNQW]\NxWX[\e YJZN$ v$ %+'*#% #  `bQZJMJ ^X ^tVNZN //' VI" 
[YXU]^UJ[\WeLT_ YXMRNU X ^NxTX[\R ' %'"
K! YX`NVT] ZNPR[\ZJ l4" TJ\J[\ZJ WNQW]\NxWX[\e YJZN$ v$ %+'*#& #  X[\J\Wb YUXLQJ ^X ^tVNZN 
(&. VI [YXU]^UJ[\WeLT_ YXMRNU X ^NxTX[\R ' %'"
 wJUNS UNW _PQRYVOGOZ OGIOUTGgOPSTJ# ^ YZe[U]rWXV \^JZN!$

+$ @Zb^X `XMYX^NMJShLN ^NLWdV] KZNVNW] [J ^RJsN T XYZb^WNWtV WNQW]\NxWX[\RJV" \$S$ Yg[XKe 
JO RGN" @Zb^X `XMYX^NMJShLN ^NLWdV] KZNVNW] WRN SN VXsWd YZN^RN[z WJ \ZN\R] X[XK] RWJT 
WNs [YXU] [ YZN^XMXV ^UJ[\WeLTNQX YZb^J T XYZb^WNWtV WNQW]\NxWX[\RJV$

,$ HVU]^J X `ZRJMNWe ^NLWdQX KZNVNWJ WN[YJMb YXM [LQ^JxX^JLR] TXVYN\NWLR] =N[\[TdQX 
`J[\]YR\Nx[\^J QUJ^WdQX VN[\J BA 3ZJ\R[UJ^_ YXMxJ vU$ .&$ XM[$ ($ q\J\h\] QUJ^WdQX VN[\J BA 
3ZJ\R[UJ^_$

eMYOPL 55"
`fGM XNMUVW

ENLWd KZNVNWX [J `ZRJw]SN WJ WNQW]\NxWX[\R rYNLRORTX^JWNS ^ vU$ 9$ XM[$ ($ \NS\X `VU]^_ ^ 
YZX[YNLQ TJsMXMXKdQX ^UJ[\WeTJ XYZb^WNWtLQ WNQW]\NxWX[\e `J hvNUXV0

J! `ZRJMNWRJ J ]UXsNWRJ TJWJUR`JvWNS YZeYXST_ T ZXMRWWdV] MXV]
K! ]se^JWRJ" YZN^bM`TX^JWRJ" XYZb^ J XM[\ZbWNWRJ TJWJUR`JvWNS YZeYXST_ 
J \X ^ ZX`[JQ] ^_VNM`NWXV PNXVN\ZRLTtV YUbWXV"

L! ^[\]Y] X[gK J ^SJ`M ^X`RMRNU ` Mg^XM] YZN^bM`T_" hMZsK_" XYZb^ J ZNTXWr\Z]TLRN 
TJWJUR`JvWNS YZeYXST_ WJ YX`NVXT ZNPR[\ZJ 6#;> YJZN$ v$ '&'* ^ T$h$ <JVJv ^ ZX`[JQ] 
^_VNM`NWXV PNXVN\ZRLTtV YUbWXV$

eMYOPL 555"
9YIRCFC

'$ HVU]^Wd [\ZJW_ [J MXQXMUR" sN ^NLWd KZNVNWX ^_VNM`NWd ^ vU$ 9$ XM[$ )$ \NS\X `VU]^_ 
`ZRJw]Sh XMYUJ\WN `J SNMWXZJ`X^h WbQZJM] [\JWX^NWh HWJUNLTtV YX[]MTXV v$ '&%(&(* `X 
MyJ '.$&($(&(*" ^_QX\X^NWtV 9WP$ 5JWRNUX] =]rTb\X^X]" `WJUT_yX] ^ XMKXZN0 [\J^NKWeL\^X" 
XM^N\^RN0 XMQJM QXMWX\_ WNQW]\NxWX[\e$ BUWNvWb (" /&& )' B\]YJ^J" ^X ^NLR [\JWX^NWRJ 
^trT_ SNMWXZJ`X^NS XMYUJ\_ `J `ZRJMNWRN ^NLWdQX KZNVNWJ0 YZb^J WJ ]UXsNWRN" hMZsK] 
J XYZJ^] RWsRWRNZ[TNS [RN\N TJWJUR`JvWNS YZeYXST_ ^ YZX[YNLQ TJsMXMXKdQX ^UJ[\WeTJ YX`NVT] 
ZNPR[\ZJ l4" ;> Y$v$ '-),%'" T$h$ <JVJv ^ ZX`[JQ] lMRNU v$ '" #  ^tVNZJ '' VI WJ YX`NVT] 
ZNPR[\ZJ l6" ;> Y$v$ '&'*" T$h$ <JVJv" WJ `bTUJMN PNXVN\ZRLTdQX YUbW] v$ ')%(&(*" hZJMWN



X^NZNWt ?TZN[WtV hZJMXV 3ZJ\R[UJ^J" TJ\J[\ZbUW_ XMKXZ MyJ '+$&($(&(* YXM ve[UXV 8'# 
(**%(&(*" YZN hvNU ]`J\^XZNWRJ `VU]^_ X `ZRJMNWe ^NLWdQX KZNVNWJ" J \b\X SNMWXZJ`X^b 
WbQZJMJ YZNM[\J^]SN []V] +% () 1UR  [UX^XV [NMNVMN[RJ\SNMNW N]Z r\_ZRM[JzYcz LNW\X^!$

($ >J `bTUJMN HVU]^_ X K]MhLNS `VU]^N KXUJ XYZb^WNWtVR ` ^NLWdQX KZNVNWJ MyJ (+$&)$(&(( 
]QZJMNWb YZNMKNsWb XMYUJ\J `J ^NLWd KZNVNWX ^X ^trTN '-."# 6]Z  [UX^XV 
SNMWX[\X[NMNVMN[RJ\X[NV N]Z!$ @X^RWWt ` ^NLWdQX KZNVNWJ [J `J^c`]SN" sN WJSWN[TgZ MX 
,& MWe XMX MyJ WJMXK]MW]\RJ hvRWWX[\R \NS\X `VU]^_ ^Zb\R `X[\b^JShLR ZX`MRNU VNM`R 
SNMWXZJ`X^X] WbQZJMX] YXMxJ XM[$ '$ \XQ\X vUbWT] J ]QZJMNWX] YZNMKNsWX] XMYUJ\X] YXMxJ 
\XQ\X XM[NT] ^X ^trTN %$* )) 1UR  [UX^XV SNMWX[\XrN[z N]Z YczMN[RJ\Ycz LNW\X^! WJ hvN\ 
XYZb^WNWNS ` ^NLWdQX KZNVNWJ ]^NMNWt ^ `bQUJ^e \NS\X `VU]^_$

eMYOPL 5?"
eCS C TRVCOJG VGEOZIP DRGNGOC

'$ HVU]^J X `ZRJMNWe ^NLWdQX KZNVNWJ [J ]`J\^bZJ WJ MXK] WN]ZvR\h$

($ ENLWd KZNVNWX `JWRTb `X `bTXWJ ^ `V_[UN XM[$ ($ i '+'Y ?KvRJW[TNQX `bTXWWeTJ$

eMYOPL ?"
:FST\QGOJG PF XNMUVW

'$ @X^RWWt ` ^NLWdQX KZNVNWJ SN XYZb^WNWt SNMWX[\ZJWWN XM[\hYRz XM `VU]^_
J! JT hvNU `ZRJMNWRJ ^NLWdQX KZNVNWJ `JWRTXU"
K! JT ^tTXWXV ^NLWdQX KZNVNWJ ^ ZX`YXZN [ \X]\X `VU]^X] ^`WRTb YX^RWWdV] ` ^NLWdQX 

KZNVNWJ WNYZRVNZJWb rTXMJ"
L! JT YX^RWWt ` ^NLWdQX KZNVNWJ K]MN YZNMVN\ `VU]^_ YX\ZNKX^Jz WJ YUWNWRN 

[JVX[YZb^W_LQ O]WTLRe$

($ E YZeYJMN XM[\hYNWRJ XM `VU]^_ ^ `V_[UN \XQ\X vUbWT] SN XYZb^WNWb ` ^NLWdQX KZNVNWJ 
YX^RWWb XM[\ZbWRz TJWJUR`JvWh YZeYXST] ` WNQW]\NxWX[\R rYNLRORTX^JWNS ^ vU$ 9$ XM[$ ($ \NS\X 
`VU]^_ J ]^RN[z WNQW]\NxWX[z WJ [^XSN WbTUJM_ MX Yg^XMWdQX [\J^] ^ UNQX\N ]ZvNWNS 
YX^RWWtV ` ^NLWdQX KZNVNWJ ^ X`WbVNWe X XM[\hYNWe XM \NS\X `VU]^_$ E YZeYJMN WNvRWWX[\R 
XYZb^WNWNS ` ^NLWdQX KZNVNWJ SN YX^RWWt ` ^NLWdQX KZNVNWJ XYZb^WNWt ]^RN[z 
WNQW]\NxWX[z MX Yg^XMWdQX [\J^] [bV WJ WbTUJM_ J ZR`RTX XYZb^WNWNS ` ^NLWdQX KZNVNWJ" 
JT [J `VU]^Wd [\ZJW_ WNMXQXMWh RWJT$

($ =XsWX[z XM[\hYNWRJ WRNT\XZNS `X `VU]^WtLQ [\ZbW YXMxJ YZe[U]rWtLQ ][\JWX^NWe 
?KvRJW[TNQX `bTXWWeTJ WRN SN \tV\X vUbWTXV MX\TW]\b$

eMYOPL ?5"
?GFgCKcJG USTCOPVGOJC

'$ ?YZb^WNWb ` ^NLWdQX KZNVNWJ [h YX^RWWe `WbrJz ^rN\T_ WbTUJM_ [h^R[RJLN [ YZNMVN\XV 
`ZRJMNWRJ ^NLWdQX KZNVNWJ WJ `JLQX^JWRN J hMZsK] vJ[\R WNQW]\NxWX[\R" WJ T\XZNS ^RJ`WN 
^NLWd KZNVNWX `ZRJMNWd \X]\X `VU]^X]$

($ @X^RWWt ` ^NLWdQX KZNVNWJ Vb YZb^X ^_sJMX^Jz WbQZJM] rTXM_" T\XZb V] ^`WRTUJ YZR 
^tTXWN ^NLWdQX KZNVNWJ XYZb^WNWtVR ` ^NLWdQX KZNVNWJ ^ ZX`YXZN [ \X]\X `VU]^X]$

)$ HVU]^Wd [\ZJW_ [J MXQXMUR" sN XYZb^WNWb ` ^NLWdQX KZNVNWJ `JYUJ\e [YZb^W_ YXYUJ\XT `J 
Wb^ZQ WJ ^TUJM ^NLWdQX KZNVNWJ MX TJ\J[\ZJ WNQW]\NxWX[\e$



eMYOPL ?JM"
?WIMYSGOJG

'$ ?YZb^WNWb ` ^NLWdQX KZNVNWJ ^_QUJ[]SN J YXMYR[XV \NS\X `VU]^_ YX\^ZM`]SN J `JZ]v]SN 
YX^RWWdV] ` ^NLWdQX KZNVNWJ" T\XZt ]`J\^bZJ \h\X `VU]^] [YXURNQJShL [J WJ WJ[UNMX^Wd 
^_QUb[NWRN" sN SN ^tU]vWX] ^UJ[\WevTX] XYZb^WNWtLQ WNQW]\NxWX[\e \JT" JTX SN ]^NMNWd ^ vU$ 9$ 
XM[$ *$ \NS\X `VU]^_$

($ E YZeYJMN" sN [J ^_QUb[NWRN JUNKX `bZ]TJ YXMxJ KXM] '$ \XQ\X vUbWT] ]TbsN JTX WNYZJ^MR^d 
JUNKX `J^bM`JShLN" K]MN [J \X YX^JsX^Jz `J YXM[\J\Wd YXZ]rNWRN \NS\X `VU]^_ XYZb^y]ShLN 
YX^RWWdQX ` ^NLWdQX KZNVNWJ SNMWX[\ZJWWN XM[\hYRz XM \NS\X `VU]^_ JTX JS XYZb^y]ShLN a
YX^RWWdQX ` ^NLWdQX KZNVNWJ YXsJMX^Jz XM XYZb^WNWNS ` ^NLWdQX KZNVNWJ WbQZJM] a
rTXM_" T\XZb V] `J^bM`JShLRV JUNKX WNYZJ^MR^tV ^_QUb[NWeV ^`WRTUJ$

eMYOPL ?555"
;MCTOPSi C \fJOOPSi XNMUVW

'$ Cb\X `VU]^J WJMXKhMJ YUJ\WX[z MyXV YXMYe[JWRJ `VU]^WtVR [\ZJWJVR J hvRWWX[z MyXV 
WJ[UNM]ShLRV YX MWR SNS `^NZNSWNWRJ ^ 4NW\ZbUWXV ZNPR[\ZR `VUh^ ^NMNWXV mZJMXV ^UbM_ BA" 
J \X YXMxJ ][\JWX^NWRJ i *-J XM[$ '$ ?KvRJW[TNQX `bTXWWeTJ ^ [YXSNWe [ ][\JWX^NWeV i +J 
`bTXWJ v$ (''%(&&& H$ `$ X [UXKXMWXV YZe[\]YN T RWOXZVbLRbV X `VNWN J MXYUWNWe WRNT\XZtLQ 
`bTXWX^  `bTXW X [UXKXMN RWOXZVbLRe! ^ `WNWe WN[TXZreLQ YZNMYR[X^$

($ @Zb^WN hvRWT_ ^TUJM] ^`WRTJSh TUJMWtV YZb^XYUJ\WtV ZX`QXMW]\eV ?TZN[WdQX hZJM] 
3ZJ\R[UJ^J" TJ\J[\ZbUW_ XMKXZ" X YX^XUNWe ^TUJM] ^NLWdQX KZNVNWJ MX TJ\J[\ZJ WNQW]\NxWX[\e$

)$ >b^ZQ WJ ^TUJM MX TJ\J[\ZJ WNQW]\NxWX[\e YXMb YX^RWWt ` ^NLWdQX KZNVNWJ$

)$ ?YZb^WNWb ` ^NLWdQX KZNVNWJ WJMXK]MWh YZb^X `XMYX^NMJShLN ^NLWdV] KZNVNW] MyXV 
TUJMWdQX YZb^XYUJ\WdQX ZX`QXMW]\RJ ?TZN[WdQX hZJM] 3ZJ\R[UJ^J" TJ\J[\ZbUWNQX XMKXZ]" 
X YX^XUNWe ^TUJM] ^NLWdQX KZNVNWJ$

+$ 5X MXK_ YX^XUNWRJ ^TUJM] ^NLWdQX KZNVNWJ [h hvJ[\WeLR \NS\X `VU]^_ ^RJ`JWe MXQXMW]\tVR 
YXMVRNWTJVR \NS\X `VU]^_$

eMYOPL 5@"
AYVGRGfOZ USTCOPVGOJC

'$ ; `VNWN YXMVRNWXT MXQXMW]\tLQ \X]\X `VU]^X] VgsN MgS[z UNW WJ `bTUJMN ^`bSXVWNS 
MXQXM_ `VU]^WtLQ [\ZbW OXZVX] Ye[XVWdQX MXMJ\T]" JUNKX JT \X K]MN ^_YUt^Jz `X `VRNW J 
MXYUWTX^ YUJ\WtLQ ^rNXKNLWN `b^c`WtLQ YZb^W_LQ YZNMYR[X^$

'$ @ZN YZb^WN ^`zJQ_ \X]\X `VU]^X] `^Ubrz WN]YZJ^NWd YUJ\RJ YZe[U]rWd ][\JWX^NWRJ 
?KvRJW[TNQX `bTXWWeTJ J X[\J\WtLQ YUJ\WtLQ ^rNXKNLWN `b^c`WtLQ YZb^W_LQ YZNMYR[X^ 
BUX^NW[TNS ZNY]KURT_$ HVU]^Wd [\ZJW_ [J MXQXMUR" sN ^ YZeYJMN JTtLQTXx^NT [YXZX^ 
^_YUt^JShLRLQ ` \NS\X `VU]^_ JUNKX ^`WRTW]\tLQ WJ `bTUJMN \NS\X `VU]^_ K]MN RLQ ZRNrNWRN ^ 
YZb^XVXLR YZe[U]rWtLQ [UX^NW[TtLQ [hMX^ `J YX]sR\RJ [UX^NW[TdQX YZb^J$

($ Cb\X `VU]^J [J ^_QX\X^]SN ^ -#RLQ ZX^WXYR[XLQ [ YUJ\WX[zX] XZRPRWbU]" ` \XQ\X , ^_QX\X^NWe 
YZN YX^RWWdQX ` ^NLWdQX KZNVNWJ" ` T\XZtLQ ( K]Mh YZNMUXsNWd WJ ?TZN[Wt hZJM 3ZJ\R[UJ^J" 
TJ\J[\ZbUW_ XMKXZ" `J hvNUXV YX^XUNWRJ ^TUJM] ^NLWdQX KZNVNWJ J ' ^_QX\X^NWRN YZN 
XYZb^WNWh ` ^NLWdQX KZNVNWJ$

*$ HVU]^Wd [\ZJW_ ^_QUJ[]Sh" sN `VU]^] ]`J^ZNUR [UXKXMWN J ^bsWN" WRN ^ \RN[WR J `J WbYJMWN 
WN^tQXMWtLQ YXMVRNWXT J RLQ `VU]^Wb ^XxWX[z WRN SN XKVNM`NWb$ HVU]^Wd [\ZJW_ [R `VU]^]



+ "

YZNve\JUR" [ SNS XK[JQXV [J XKX`WbVRUR J YXZX`]VNUR V]" WNVJSh YZX\R XK[JQ] J OXZVN sRJMWN 
WbVRN\T_ J ^tQZJM_" vX YX\^ZM`]Sh ^UJ[\WXZ]vWtV R YXMYR[VR$

>NXMMNUR\NxWX] [hvJ[zX] \N S\X `V U]^_ SN1
J! @ZeUXQJ v$ ' # ;fYRJ PNXVN\ZRLTdQX YUbW] v$ ')%(&(* `X MyJ &+$&($(&(*" hZJMWN
X^NZNWdQX YXM v$ 8'#(**%(&(* MyJ '+$&($(&(*

E 3ZJ\R[UJ^N" MyJ E 3ZJ\R[UJ^N" MyJ

@X^RWWt ` ^NLWdQX KZNVNWJ0 
4MCVOZ NGSTP =< .RCTJSMCVC

?YZb^WNWe ` ^NLWdQX KZNVNWJ0 
8HR" 0COC 9PSLPVJfPVY

6 M B R "  0PNJOJLC 7PVCOLPVY
^NMhLJ XMMNUNWRJ MXYZJ^WtLQ YX^XUNWe

8HR"








