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GC[S CD[ ]UFO�\�C[D CDHG RNH �F�DC[GH L�\[WN�VLTH] ODD [DU\ RHLN\ �VLTHGO RLHN]S PC CZHF GI\

ZOHJ CWW D[ POHCH �
OHTWD LH\UG RQ
 PH\Q \HJO RLC ]HSH\C[G M]J\NH �PHON H]LLO] RLC MNOG

�VLTH] ODD [DU CO\ �]HSH\C[G OKDO RLHN]Q\N PE [HQC GI RLF\ [DHTH

F�DC[G KZSH�HK�C ]LYLY��OKDO RLHN]S RLD VLTHGO RLHN]S RLD G[\N\ >CWW D[N@ GNOGO

P�DQ[GH�P\�RLHN]S ODC �RN]J HC R[L]GH ]HSH\C[G OKDO RLHN]S\N COC G[\N RLC\ ZTW

M]J HC [L]G\NH �ONG ]C OTW VLTHG\N L[G\ �GOHTW RGL]\Q ]JC M]J\ L�WUC �VLTHGO

�OHTWD LH\UG RQ [C\G CYQS �]WTH]G

RLSU OND GOHTW � ]JC ]LYLY M]J CO FHU ON�H�L C�Q[ �L�D��

CQ � Q PLWF

�U"]LYLYD DLLJG FEDG [HUL\ HGQ �C

"]LYLYD PLCON HD []HG PCGH "PLCON [HTLC \L PCG �DHLJ [HUL\Q RKZG FED �D

RLC �]LYLYD ]DLLJ � LC[U M[F GD CYHL OHFEH HDH[H H\C[ GD GTN]Q RKZG\ ]LOK �C]LL[DD HS\ �C

G[HKW � LC[U GD CYHL OHFEG\ L�WUC �HDH[H H\C[ GD GTN]Q RKZG�GD GTN] [\C��

PH\Q [HTC �LC[U HD CYHL OHFEG RLC\ L�WUC\ �PLCOND LC[U RLF RLC �[QHON �PLCOND LC[U RLC �RS] �D

PLCON�C[QEG L�WU L�\[��DHLJ [HUL\ GD RLC\ RHLN\ �]LYLYD RLFT RLSUO RNH �ZJYL [D RQJS D[ [QCH �

�PLCON [HTLC PH\Q HD \L

CQ VF

�CU"]LYLYD GSLF GQ �GOHWN ]LOK �C

"]LOK ]DHJ HC C[DE ]DHJ ]LOK PCG �D

"MN OU \SUS PCG �]LYLYG RQ PL[HKW PGD \HDO CHG\ HLFED\ LQ �E

"PLNL[N]D ]LYLY PLOLKQ PCG �F

"G[W]O LC\[ PCG �GL]HWSND GU[ZS\ ]LOK �G

"[JC FEDO FEDQ ]LYLY PL[L]Q PCG �H

LKHJ ]C ROLC COZD UHDYO LC\[ PCG "]ON]H RDO FDOQ PLUDY [C\D ]HUHDY ]HLYLY PL\HU PCG �I

"FEDG UDYN HLGL\ LFN ]ON] GOHN\ ]LOKD 
RDO
G

"L[NS TDHNO ]YLHYQ ]LOK [HTQO []HQ PCG �J

�GOWNH PL]\N GNH[C G]LG\� GOHWN ]LOK �C�L�\[L[G K\W] PC\� [KHW RHUQ\ LD[H �]LYLYD ]DLLJ

]HNLT LFL OU Z[ HOLWC �G[W]H GOWN PC\ PLH\H ��UYQCD ]HLYLYG�]HDJ[ ]H[LW]D �L�\[D ][JC RH\O��

�]DLLJ

�RHUQ\ LD[N HKZS PLC[HQCG\ [CHDQ CSHG D[ [D GD[F G\UQQ

�CHZTW [HKGH �V�L[G L�WU� \�C[G HOLCH �PLOHWNG ]HWSND G[HKW\ RHUQ\ LD[N ZTW P�DQ[G

�PLQNJN

RLCH �LNF[QG ]UF RNH �PLKH\WG ]HWSND ]LYLY OLKGO ML[Y P�DQ[GO\ VTHL�]LDG D]NH



C�J ]HJSQ � PHNLTO ]HDH\]H ]HOC\

HK[

COO PLKH\WG ]HWSND OLKL\ PLFEQ�L[WGH I�KG PLZLTQH �G\Q LN[FD C�Q[G ]UF RN

CHG\ ]HQN H\DOO LHC[ RLCH OLCHG �H]QHZD PLS\ LW �FCQ MH[C FEDG GLG PCH �GN[D

P�DQ[GO L[QEO [HKW\ PLZTHW GQN HD]N �KH\W�H�KZT L D�S\QD CDHQ��

LOK ]H\UO RLC ZWTG RQ ]CYO\ PLSH[JCG PLZLTQHGD OLKL ICH GS[W]L N�CC GOHWN ]

GLOU M[DLH OWNDOLKGO GOLJ]NO VC OHNL �H]QHZQ GOHWN CLG PC G[HCNOH �K�LZT D�S\QD CDHQ �C�EQ�

�C�EQG RH\OQ ZLHFQ RNH �M[DL COH OWND ]LYLY GDPLSH[JC GQN PLZLTQ �[W] COH G\U PCH �

M[DO ONHLH PLKH\WG ]HWSND OLKL\D]N �KOZ D�J� E�\[GQ ]�H\D POHCH �Y�GU\DH D�S\QD \�U�

�GLOU M[DO RLC\ C�Q[G ZTWN�

�DMH[U RJO\D�H�L�HOLCH �OWNG OU ]LYLY OLKQ �FDOD ]JC JH[Q COC [W] CO HOLWC\ UQ\Q

�DH\H MHOG �GOHUQ G[LW] ML[Y RLC\ COC �]HJH[ \O\Q [HW]O ML[Y\ D]N [HECG

FJC FYO G[LW]D LF COC�HI GUF GJF \�GH[UDH �P\ GNOG [HCD L�WU��

CSTLZ [D LDHK D[ [QC RNH �GD \HDO PFCG RLC\N PE �CLG ]LOK ]DHJ ]LYLY\ [DT CSHG D[ [D GD[ �D

OONDH� ]LYLYD PLDLLJ CTWHZ LON �OCHQ\ [QCGD GTN] [\CPLOLKQ HLG PLSH\C[G PLFLTJ RNH ��CLG

�PQYU OU PL[LQJQ HLG CQ\ LN �GNOG PGQ JLNHGO RLC\ COC �H]LL\U G[QES P[KD FHU PFEDD ]LYLY

]LJFS CSZTQD\ UQ\Q L�\[WO �CLG C[DE ]DHJ\ JNHQ CSLKZ D[H CNCOQF G\UQQ\ H[QC GOLJ]DH


TH]G \H[LWOH �HI GJNHG�Z�QK\D G�NH��][C\S GJNHGG

ROGOH�DQ��HCO PC ]LYLYG ]LL\U OU PLN[DQ PCG PLC[HQC ]ZHOJQD HI GOC\ HO]

\�C[H 
TH]G HD]N�E�GD L�WU �Q�]LYLY PLKZHS\ UQ\Q 
VKU]GO
 PLN[DQ HSC\ MNQ\

L�\[Q POHCH �C[DE ]DHJ�P\��]LOK ]DHJ PLKZHS \�D\ [CHDQG�D PGLOU HZOJS\ HSLYQ COH

GI [DFD�

OD[TH XLZD RLFT \DHO\ RHEN@ ]LYLYG RQ PL[HKWG PLFEDD MOHGG\ HSUQ\ CSLKZ D[O MCOQG L[DFQ �E

�GHYQG RQ [KWLGO ]HOHDJ] \ZDQ HOLCN �CJ][F CSFLUD PLQ\G RQ \SUS �>V[HJD ]HWSN HO RLC\


TH]G HD]N���D RLN[UD�GIG RQID ODC �]HWSN UD[C O\ HLG ]H]LOKG ON\ PGLQLD CZHF

PLLZO OF]\GO ML[Y POHCH �]HWSN UD[C GSHZ HSLC\ LQO \SHU RLC �PL[HKW ]H]LOKG DH[\

]HHYQG ON�P\ Z�QK\D CDHQ �\�C[G��

CJ][F CSFLUD MN OU PL\SUS GIG RQID PE\ PL[QHC \LH]HUQ\Q CLG RN\ F J�J [IULOC XLY 
U�

�PLZTHWG�

G\Q ]H[EC ]�H\DH�F F�J�[JCQ MC �XLHYQ FED \HDOO DHLJ RLC CSLFQ\ LW OU VC\ D]N

�PGQ [HTO [HTC\ PLEGSQ [C\Q GI U[E CO �RN HEGS [DN\

LHTLNO PLFUHLQ PSLC\ PLNL[N]D ]LYLY OLKGO ML[Y RLC �]LYLYD PLDLLJ CTWHZ LON [QCF RCQO HOLWC �F

HLLJD PFCG�GD GTN] [\C�EUHO
 PH\Q ]LYLY GD PLOH] �[KWSG ]C PLWKHU\� GU\G G]HCD POHCH �

�
HG\HU V[J \[O

]LOKD ]QG ]C PL[DHZ PCG GNOGO PLZTHWG HZOJSH �][JC PLCS] ]UF HSLYQ [JC PHZQD

PLZTHW HD]NH �HCO PC ]LYLY GD \L\�M�\DH D�CS\ F�HL�GI PU GI ]HLYLYG [H\ZO PLEGHS\

EGSQH �]JC VSNQ ]LYLY [LTGO HC ]HLYLYG OHTWO PLEGHS \LH �]HWSNG MH] P]HTNO HC

OON ]LYLYD H[DHZO CO\ PLO\H[L�I\ 
QU PLCHOLQ �C�J GQO\ ]HNLOG [WTD 
U��
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CQ\ �L�\[� [HW]L CO [QHC [LCQ LD[ � \O\ MH] �[HW]L � �]HUDYC� \O\O XHJ GU[ZS\ ]LOK �G

�[HW]L �PL[QHC PLQNJH ��VSN PHZQ GI L[G\ �]LYLYO G[LW]G KHJD \Q]\L

�[LCQ LD[N PLZTHWG HKZS GNOGO

M[FG RLC LN �[HW]O OHNL [QY O\ ]LOKD MFLCQH �[HW]O [HTC HG\ON U[ZS HOLWC L�\[WO

RLC MNOG �[QY FED [KHW HSLC [JC RLQQ KHJ\ PLUFHL ONG L[GH [QY KHJD [HW]O G]U

�]LYLYO G[LW]G KHJD \Q]\L\ \\J

�LQF GL]LOF RCQN FED ][H] HD RLCH OLCHG 
EQ ]HJW\ CHG [HTLCG PUK P[QU D[ \H[WO

CO PC I�LWOH �>[W]\ [JCO ]LYLY OLKGH [IJ CO\N W�NU@ H[W]OH [HIJO OLUHQ RLC MNOG

DO [DHJQ CHG RLLFUH L[QEO VSNG U[ZSPHZQD POHN ]C CYL PLQ\ C[LH �H[W]O []HQ FE

[\WCG�F�HK U�H\�DH[Z U[ZS\ ON �GYZD [DHJQH FEDG U[ZS PC HOLWC PL[LQJQ \LH �

]LYLYG PU VSNG ][LW] GOLUHQ RLC �]HUDYC 
E GYZO�O�GCDD CDHQ �P\ I�K��

�H]UFN GD[ EGS RNH �PL[L]Q �[QC OCHQ\H ��RHLID PH\Q� FEDO FEDQ PL[L]Q RLC [QC D[ �H

�]HUFG ONO HSQQ HL]HLYLY [L]GO []HQ FEDG GOD PC\ C[QED [CHDQ

�CRN OU �]JC ]LYLY HO \L\N COC FEDO FEDQ [L]GO RLC �]LOK ]DHJ ]LYLY [QCF RCQO

H\DOO XWJ CHG\ FEDD GSS]L\ DHK�
TH] L�WU��]WTHS ]LYLY EL\GO OHNL \L PC ODC �

[L]GO HO [HTC�D�ZT I�QD HK E�QW L�WU��

�DFEDO FEDQ [L]GO []HQ GNOGO��C�HK�[\WC PC [DFD [LQJGO RHNS\ D]N PLFEQ�L[WGH

�]H[JC ]HLYLY EL\GO

�EG[HTC � [JC FEDD R]LO ]SQ OU CO\ ]LYLY ][]G�P\ U�H\�L[NSO HFED R]LO GYH[ PC COC

]HWSN 
F COO FED H]H\UO HC�PLSH[JC�O\ FEDD RS]LO OHFE O\ FEDQ [L]GO RLCH �

RSD[FQ COC DLLJ HSLC\ RKZ�E�QW��

�FEDG O\ UDY H]HCQ RG PC COC 
RDO
 ][H]D ]HLYLY PL[KHW RLC �L�\[WO �I

UDYG RLC G[H]GQ ODC �GHYQ LHS PH\Q �RSD[FQ COC GI RLC\ >L�\[ ]UFD@ HFFY 
TH]G

�Z[WG ]OLJ]D H[QC\ HQN �OON P[HE

�ROLC COZD PLUHDYG PLKHJ CO ODC �[JC UDYQ PLKHJ GD R]HS ]ON]G LKHJ FDOQ �]ON] GOHN\ ]LOK

CFEDD HGHS]LH ]ON] CHG\ H[DTLH ROLC COZD HUKL CQ\ CHG \\JG �L�\[D FJC \H[LWO �

PLKHJ LF \L ROLC�COZ LKHJ FDOQ PC\ C[QED [CHDQ GI \H[LWOH �]ON] ][H]D [JC

TW FDULFD VC �]LYLYG [\NGO�[JC FEDO PCLYHL CQ\ \\JG LSWQ �GOH

LSWQ �]ON] GOHN\ ]LOK [KHW HSLC ROLC COZ\ PUKG �>
[ZLUH
@ L�\[D [JC \H[LWO

Z[H �>O�SN �CHG RSD[FQ CQ\H@ FJC UDY COC RLC RCN L[GH �PLSLQ LS\ OU G[H] GFLWZG\

COZ G\UL CO GOLJ]NOH �OTHW ROLC�COZG ]WTH] RLC �[\NG LFN [JC UDYQ PLKHJ \L PC

��]ON] CHG\ HD HUKL CQ\ �RWHC OND ROLC

P[HE UDYG RLC 
TH]G \H[WO��Z[WG ]OLJ]D C[QED H[QC\ HQN�CQ\ H[TC ROLC COZ Z[H

�]ON]D HSWLOJL

DCG H]LOK PE\ ZFZFQO LHC[H �PLLSHUDY PLFEDO VC ]HSDO ]HLYLY ]H\UO PLISN\CG EGSQ �

FEDG [ZLU [JC PLNOHGH �GSDO�CL JS C GS\ LJ \LC RD �D�S\QH G�K C�Q[U��
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CSLSJ D[ ��ROLC COZD GOG HSWLOJLH ]ON]G Z]S]L CQ\ \\J COH� L[NS TDHNO HFED [TQ GFHGL D[ �J

]C GNH]D CLDJQH GW\ RLQN ]LOKD [WH] GLG CSLD[ �Z]S]] CO\ LFN ]UZWN ]LYLYG OWZQ GLG

�PLKHJG

�CP]HJ ML[Y MNOG VLHIQD VLOJL CQ\ PL\\HJ PL[ZL GLQFH OLCHG �L[NS FLD ]ON] JOH\G

P]HJ MH]D��L[NS OYC FLZWQD �H�D� P�DQ[G CLDG RNH �L�\[WDH KO I�U L�WU�

RQHC TDHN GSH\ CQ\ HC �]ON]G ]WOJGO \HJO ZTW\ PH\Q �TDHNO G[LTQ P�DQ[G KLQ\G MNO\ [\WC

�[E] RLF P�DQ[G CLDG\ RHLN CQ\H �VLLI CQ\ PL\\HJ RLC\ ��EQ ROGOF� L[NS [E] RLFNH �GL\WS U[Q COF

�CLG CLGF TDHN KLQ\G MNO

�DHD�ONG D]N��D�CN J�HC C�Q[D CDHG�CO\ LFN �TDNO P�HNUO XLHYQ ]LOK R]LO CO\ HEGS

HEGS CO\ D]N VTHL ]LDDH �>HO [THQ ICH GOLJ] ]HLYLYG [L]Q COC@ HLOU ]HLHID ]HHYQ HLGL

MN OU FLWZGO�\�U �GHYQ O\ ]H]LOKD COC D]N CO HDONG PE CQ\H��

DQ � CQ PLWF

�DU"KHJG [HUL\ HGQ "]LYLYD \L PLKHJ GQN �C

"FEDD ]HLYLYG ]C PLOH] RNLG �D

RNH �G\O\ �PL[QHC OOG ]LDH �CSHG D[ [QC RNH �GUD[C �PL[QHC LCQ\ ]LD �R]HS CHG PLKHJ GQN �C

�]ON]Q GUD[CH RDOQ GUD[C ][DHTG GUF \LH �PLKHJ GUD[C GNOGO CWW D[ ZLTGH �GFHGL D[ [QC

�ROGOFN

�OFHECG � H[QC\ UDYC �G\O\ PL[QHC OOG ]LDH ]HUDYC UD[C PL[QHC LCQ\ ]LD �LHO]G KHJG M[HC

�]HUDYC UD[C CWW D[ ZTWH PLC[HQC HZOJS GID VC �JWKG ]LULD[

�OL]WGQ LYJ OLFEG [HUL\H@ �OLFEGQ FDO VSUG HSLLG [HQCG M[HCG L�\[WOC[QE L�WU 
TH]

OLUOCYHL HL[DFOH �OLFED \[W P] HSD[H �VSUG PU OLFEG OOHN M[HCG\ \[WQ P�DQ[GH �>

PLEGHS RNH �PLOFHE D�L ONG RLD PLKHJG M[HC\ GNOGO�F�CL J�HC��

�GOUQO KHJO [HUL\ RLC

CWW D[ ZLTG RNH �
E MH]D �GFHGL D[ L[DFOH �GYZO �]HUDYC� 
F MH]D PLKHJG ]C R]HS CSHG D[ L[DFO �D

�GNOGO

GYLQZ GQC RG\ PL[QHC \LH �OFHEC LDJ[ G\O\ RG HOC ]HUDYC G\O\\ PLKZHS GNOGO

HI GUFO \HJO DHK �\\J ON LFLQ ]CYO LFNH �][IH��O�GCDH D�S\QD K�CL L�WU�

OFLE D[ [QC RNH �OTHW DZUL RD [IULOC LD[ �G[\N � FEDG ]W\D\ OLFEG OU HC \QQ R[ZG OU OLKG

R[ZG OU ]WKHS CG]\ GNL[Y ]LYLY �D[ [QCL W SN OU ��PGLFEDRD [IULOC LD[N � �VSNG ]J] COH

RHLOUG OFHECG Z[W RLD\ ZJ[QG  � OFHE [\Z COQN ZLJ[L\ ML[Y �RSJHL LD[ [QC DZUL LD[ [QC �DZUL

�R[HWYG GYZ FU

�CC]L[HCFQ CHG\ UQ\QH �GOHTW �GI [HUL\Q D[LZ PC�O�GCDH D�S\QH K�CL��

�D[]HL KUQ HC ]HUDYC L]\N CHG\ HD]N\ \L �GI [HUL\RD L�[ �R�DC[ P\D E�LZT HQ F�HL M�\U�

�CL J�HC L�DD CDHQ �DLDJ]HUDYC L]\Q ]HJW CHG\ PL[QHC \LH ���EQZ K�LDQG ]�H\ L�WU�
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]UFN KZS J�DL[ CQ\H@ J�DL[G OU GQ]H �][IH GYLQZ DJH[O M[UD GH\ CHG\ �DN�E� C�HIJG D]N RNH

>]HUDYC L]\Q []HL KUQ CHG\ D]N HOC OUH �][IH GYLQZ GQC HSLLG H[QC\ 
]HUDYC \O\
\ PL[DHTG

�EVC DNUQH �RHLOUG [\ZGQ OFHE [\Z COQH ]HUDYC 
E [HUL\ HFFQL �PLDZS LS\ PL\HUG

OFHE [\ZQ GKQO ]HLGO OHNL RH]J]GH �FDULFDDZSG\ E�QWGQ RLDG J�L[GQ LKHZODH �DL�E C�HIJ�

�]HUDYC 
E MH]D CGL LQLSWGH �GW\GQ OHFE [\Z COQQ ZHJ[ CGL LSHYLJG�

DZSG\� [HUL\G KUQ]S MN [JCH RLFN GO] PC ODC �MN OU FLWZGO \L GL\U ]U\D CZHF �CSLD[ [QC

�FEDGQ P[WS\ HC DJ[]S�L�\[D ]HSH\O L]\�[\N �

L�U HQHZQO G]U H[LDUGO OLUHQ RLC �]HLYLYG ]LLO] ]UD LHC[G HQHZQD CO\ DZSG GLG


LH\UG RQ COH G\U]
 PH\Q �FEDG ]DJ[G HC H]N\QGJ�GNH E�QZT CL D�S\QD PLCDHQ �PLSH[JC�

�JN ]HC�

DQ VF

�EU"FEDO P[HDLJ ][HY FYLNH �]LYLYD \L PLOWNHQ PLKHJ GQN �C

"RLOW]GH GNHTG �]LYLYG ]LL\U ]U\D PLN[DQ PCG �D

"]HHYQ [C\D RLFG GQH "FEDD ]LYLY ]H\UO [\N L[NS PCG �E

"]LYLYO PL[\N PCG � GEL[C LKHJ ]HLUZWH �FEDD PLLHO]G PLKHJ �F

�GUD[C CWW D[ ZLTGH �GUD[C HC G\O\ �PLKHJG RLSQD PLCS] HZOJS OLUO [HQCN �C

ZDC ]LL\U LFL OU FEDD PTLSNQH POWHNH PLKHJ GUD[C OLKQ GLG DZUL [D CJC D[GCOHO  �
PLOLFE
 � rr

�]ON]D 
PLOLFE
H RDOD 
PLOLFE
� GSHQ\ OLKQ GLG L]WFQ GLQ[L D[ ��
OL]W
 PHZQD
TH]COO POWHNH �

PLKHJ GUD[C TLSNQ� HSO\ EGSQN G\HU GLG CSLD[F GL[D [Q �]HLHO] KHJ ]HYZ [\U G\\ L[G �DHSLU

��GSHQ\O POWHNH

�C
TH]G��JO�OOND PGLS\\ �[\N GIH GI ONG L[DFOH RLFD ]ZHOJQ RCN RLC\ [QHO HFFY

[HUL\G LWN G\U GI\ COC �RLQH RLQ ONQ UQ\QH ONG RLD UQ\Q �
PLOLFE
 \H[LW ]HUQ\Q

�OHFEG [HUL\N G\U GIH ]HJWG

�DFJC ]HJWO XHJD [LC\Q GLG COC PLKHJG ON ]C HN[F [LDUQ GLG CO �ZDC G\HUG\ GC[S

]LOKG RQ ]LYLYG [LTGO [\WC LC\ RWHCD �[C\G PU [\HZ GLG H]HCH �GSHQ\G MH]Q

G]LL\U [JC ZDCG M[F�
TH]��

�MN OU ZOJ D[ P\D RQJS D[H �
]LYLY ]H\UO
 M[DQ GLG ]LYLYG LKHJ OLKG [\CN �GDGC [D CFC D[ �D

L[GH CLG ]LOK ]DHJ ]LYLY PC GOC\D LHO] GI RHFLS\ >CFTJ D[ ]UFD VTHL D[ ][DTN CO\@ HZLTGH

�GHYQ [QE G]LL\U RLCH CLG C[DE ]DHJ HC �GOLQ RHEN �GLOU PLN[DQH GHYQ [QE G]LL\U[CHDQ L�\[Q�

�D�YH �MWGO UQ\Q PH\[E HSD[D HOLCH �M[DO [DT CFTJ D[\�

H\[WH �RLOW] HC GNHT ]H\UO PLN[DQ RLC\ RSJHL LD[ L[DFQH C]LL[DG L[DFQ ZLLFO CLEHTD [CHDQ

�GHYQ [QE R]LL\U RLC\ LWO

LQO\H[LD�E�K ]HN[D�HSO\ T�\G OU ZOHJH �R]LL\U OU M[DO ML[YQ�
TH]�ON �GNOGOH �

]LL\U RHEN �GHYQ [QE G]LL\U\ ONH �GLOU PLN[DQ RLC GHYQ [QE G]LL\U RLC\ GHYQ

GLOU PLN[DQ � GZUQGHYQG ]N[D PLN[DQ RLC\ PLSH\C[ HD]N GI PUKQH �J�CL ]HN[D P�DQ[ L�WU�




