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1MX�7MIQIRW�OSTMIVX�
IVWXQEPW�IMR�KVSÃIV�
/SR^IVR�JàV�WIMRI�46�
HMI�4VSHYOXMSRW[IMWI�
ZSR�>IMXYRKIR��*àV�HIR�
IMKIRIR�2I[WVSSQ�
QYWWXIR�ZMIPI�1EYIVR�
IMRKIVMWWIR�[IVHIR��ZSV�
EPPIQ�MR�HIR�/ÚTJIR�
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MI�.ELVI������YRH������[EVIR�JàV�7MI�
QIRW�OIMRI�KYXIR�.ELVI��&IVMGLXI�àFIV�
/SVVYTXMSR��MPPIKEPI�4VIMWEFWTVEGLIR�

YRH�YRHYVGLWMGLXMKI�&IVEXIVZIVXVÈKI�FIWXMQ�
QIR�HMI�7GLPEK^IMPIR��+YXI�>IMXIR�[EVIR�HEW�
LÚGLWXIRW�JàV�.SYVREPMWXIR��1EVOYW�&EPWIV��
,ERW�0I]IRHIGOIV�YRH�/PEYW�3XX�ZSR�HIV�
h7àHHIYXWGLIRw�[YVHIR�JàV�MLVI�%VXMOIPWIVMI�
^YQ�7GLQMIVKIPHWOERHEP������QMX�HIQ�2ER�
RIR�4VIMW�JàV�HMI�h&IWXI�MRZIWXMKEXMZI�0IMWXYRKw�
EYWKI^IMGLRIX��
,IMRVMGL�ZSR�4MIVIV�YRH�/PEYW�/PIMRJIPH�

PIKIR�WGLPMIWWPMGL�MLVI�̈ QXIV�RMIHIV��+IVLEVH�
'VSQQI�YRH�4IXIV�0ÚWGLIV�àFIVRILQIR��9RH�
0ÚWGLIV�JEGOIPX�RMGLX�PERKI��)V�PIKX�IMR�%RXM�
/SVVYTXMSRWTVSKVEQQ�EYJ��FEYX�HEW�9RXIV�
RILQIR�YQ�YRH�ZIVSVHRIX�HIQ�1àRGLRIV�
8IGLRSPSKMIOSR^IVR�IMRI�RIYI�9RXIVRILQIR�

HMI�WMGL�EYGL�MR�IMRIQ�ZIVÈRHIVXIR�/SQQY�
RMOEXMSRWZIVLEPXIR�RMIHIVWGLPEKIR�WSPP��/IMR�
2IFIRIMRERHIVLIV[YVWXIPR�QILV�ZSR�I\XIV�
RIV�YRH�MRXIVRIV�/SQQYRMOEXMSR��OIMRI�+VE�
FIROÈQTJI�QILV�^[MWGLIR�/SQQYRMOEXMSR�
YRH�1EVOIXMRK��OIMRI�4SPMXMO�QILV�HIV�EFKI�
XVIRRXIR�&IVIMGLI�YRH�)MR^IPFàVSW��HMI�IPPIR�
PERKI�%FWXMQQYRKWVYRHIR�TVSHY^MIVX�YRH�IW�
HIQ�/SR^IVR�YRQÚKPMGL�QEGLX��WGLRIPP�^Y�
VIEKMIVIR�YRH�QMX�IMRIV�7XMQQI�^Y�WTVIGLIR��
h-GL�[MPP�NIX^X�RMGLX�ZSR�6IZSPYXMSR�WTVIGLIRw��

'LVMWXSTL�,EVHX��
7MIQIRW�/SQQYRMOEXMSR��
h-R�HIV�EPXIR�7MIQIRW�;IPX�
FIHIYXIXI�;MWWIR��HEW�
QER�I\OPYWMZ�LEXXI��EYJ�
IMRI�KI[MWWI�%VX�YRH�;IMWI�
1EGLX�w

FI[IVXIX�IMR�JVàLIVIV�7MIQIRW�/SQQYRMOEXSV�
HMI�9Q[ÈP^YRKIR�YRXIV�0ÚWGLIV��hEFIV�HEW�
[EVIR�WGLSR�QEWWMZI�)MRWGLRMXXI�MR�KI[EGL�
WIRI�/SQQYRMOEXMSRWEFPÈYJI��HMI�HE�TEWWMIVX�
WMRH�YRH�HMI�RMGLX�NIHIQ�KIJEPPIR�LEFIR�w

/RS[�LS[�ZSQ�h,ERHIPWFPEXXw
(MI�&PEYTEYWI�̂ YV�9QKIWXEPXYRK�HIV�/SR^IVR�
OSQQYRMOEXMSR� JMRHIX� HIV� 7MIQIRW�:SV�
WXERHWGLIJ�MR�HIR�2I[WVSSQW�KVSÃIV�HIYX�
WGLIV�1IHMIRYRXIVRILQIR��Y��E��FIM�h&MPHw�YRH�
HTE��,MIV�FIIMRHVYGOIR�MLR�RMGLX�RYV�HMI�XIGL�
RMWGLIR�1ÚKPMGLOIMXIR�YRH�HMI�7GLRIPPMKOIMX��
WSRHIVR�ZSV�EPPIQ�HIV�8LIQIRERKERK�YRH�HEW�
1MXIMRERHIV�HIV�ZIVWGLMIHIRIR�4VSJIWWMSRIR��
7S�WSPP�IW�EYGL�FIM�7MIQIRW�̂ YKILIR��*àV�WIMR�
:SVLEFIR�LSPX�WMGL�0ÚWGLIV�:IVWXÈVOYRK�ZSR�
EYÃIR��'LVMWXSTL�,EVHX��HIV�WGLSR�ZSV�WIMRIV�
>IMX�EPW�h,ERHIPWFPEXXw�6IWWSVXPIMXIV�9RXIV�
RILQIR�YRH�1ÈVOXI�h/PIMRJIPHW�/SQQYRM�
OEXMSRW�+%9w�MR�HIV�&IR5�/VMWI�EREP]WMIVXI�
������YRH�WTÈXIV�MQQIV�[MIHIV�QMX�I\OPYWM�
ZIR�7MIQIRW�+IWGLMGLXIR�YRH�0ÚWGLIV�-RXIV�
ZMI[W�EYJ[EVXIR�OSRRXI��[IGLWIPX�EQ����%TVMP�
�����EPW�0IMXIV�-RXIVRI�/SQQYRMOEXMSR�YRH�
*àLVYRKWOVÈJXIOSQQYRMOEXMSR�̂ Y�7MIQIRW��
���1SREXI�WTÈXIV��MQ�.YPM������FIOSQQX�EYGL�
HMI�KPSFEPI�4VIWWIEFXIMPYRK�HIW�/SR^IVRW�IM�
RIR�RIYIR�'LIJ��3PMZIV�7ERXIR��JVàLIV�4VIWWI�
WTVIGLIV�HIV�%PPMER^�7)�YRH�WIMX������FIM�

h&MPHw��^YPIX^X�EPW�6IWWSVXPIMXIV�;MVXWGLEJX��
h,EVHX�WSPPXI�HIR�2I[WVSSQ�HYVGLFS\IRw��
WEKX�IMR�-RWMHIV��h7ERXIR�EPW��&MPHu�+I[ÈGLW�
HEJàV�WSVKIR��HEWW�7MIQIRW�EYGL�ZSR�3XXS�2SV�
QEPZIVFVEYGLIV�ZIVWXERHIR�[MVH�w
'LVMWXSTL�,EVHX�[MHIVWTVMGLX��h-Q�9QFEY�

TPER�9RXIVRILQIRWOSQQYRMOEXMSR�[EV�HEW�
2I[WVSSQ�/SR^ITX�^YRÈGLWX�RYV�IMRI�ZSR�
QILVIVIR�1ÚKPMGLOIMXIR�w�%PPIVHMRKW�JEZSVM�
WMIVX�IV�EYW�ÀFIV^IYKYRK�YRH�WIMRIV�>IMX�MQ�
h,ERHIPWFPEXXw�2I[WVSSQ�MQQIV�HIR�+IHER�
OIR�HIW�2I[WVSSQW��%PW�I\XIVRIV�&IVEXIV�
OSQQX�MQ�,IVFWX������'LVMWXSTL�1SWW�MRW�
4VSNIOXXIEQ��)V�[EV�,EVHXW�JVàLIVIV�/SPPIKI�
FIMQ�h,ERHIPWFPEXXw�YRH�MWX�WIMX������EPW�,SGL�
WGLYPPILVIV��LIYXI�&M87�-WIVPSLR�YRH�&IVEXIV�
�1IHMEQSWW�XÈXMK��&IVIMXW�WIMRI�(SOXSVEVFIMX�
LEXXI�1SWW�HIV�h3VKERMWEXMSR�HIV�>IMXYRKWVI�

WTÈXIV�MR�HIR�h,ERHIPWFPEXXw�2I[WVSSQ�IMR��
&IM�7MIQIRW�JYRKMIVX�IV�MR�HIR�0IMXYRKWVYRHIR�
^YRÈGLWX�EPW�7TEVVMRKWTEVXRIV��WTÈXIV�IVEVFIM�
XIR�1SWW�YRH�,EVHX�KIQIMRWEQ�HMI�EYJ�HMI�
&IHàVJRMWWI�HIW�8IGLRSPSKMIOSR^IVRW�^YKI�
WGLRMXXIRI�2I[WVSSQ�0ÚWYRK��*àV�'LVMWXSTL�
1SWW�[EVIR�HEFIM�^[IM�(MRKI�[MGLXMK��(IV�
2I[WVSSQ�WSPPXI�hIMR�5YEPMXÈXWZIVFIWWIVYRKW�
TVSNIOX�WIMR�YRH�OIMR�6EXMSREPMWMIVYRKWTVS�
NIOXw�YRH�IW�WSPPXI�HEVYQ�KILIR��hHEW�VMGLXMKI�
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VYRK�YRH�+IRIVEPMWMIVYRKw��,EVHXW�,EYTXEY�
KIRQIVO�PMIKX�ZSR�%RJERK�ER�EYJ�IMRIV�hPIMW�
XYRKWJÈLMKIVIR��EOXMZ�HIROIRHIR�/SQQYRM�
OEXMSRWSVKERMWEXMSRw��(IV�4PER�HIV�FIMHIR��
:IVXVIXIV�EPPIV�/SQQYRMOEXMSRWHMW^MTPMRIR�
�1IHMEXIEQ��8LIQIRGIRXIV��-RXIVRI�
/SQQYRMOEXMSR��*àLVYRKWOVÈJ�
XIOSQQYRMOEXMSR��1EVOIXMRK��
)ZIRXXIEQ��6IHIRWGLVIMFIV��
+SZIVRQIRX�%JJEMVW�MR�IM�
RIQ�+VSÃVEYQFàVS�̂ Y�ZIV�
WEQQIPR�YRH�XLIQIRSVMIR�
XMIVX�^YWEQQIREVFIMXIR�^Y�
PEWWIR��
(IV�9RXIVWXàX^YRK�HIW�1E�

REKIQIRXW�OSRRXIR�WMGL�1SWW�
YRH�,EVHX�WMGLIV�WIMR��9Q�EYGL�
HMI�FIXVSJJIRIR�1MXEVFIMXIV�JàV�HEW�
RIYI�h1MXIMRERHIVw�^Y�KI[MRRIR��[YVHI�IM�
KIRW�IMR�'LERKI�4VSNIOX�EYJKIWIX^X��h-R�HIV�
EPXIR�7MIQIRW�;IPX�FIHIYXIXI�;MWWIR��HEW�
QER�I\OPYWMZ�LEXXI��EYJ�IMRI�KI[MWWI�%VX�YRH�
;IMWI�1EGLXw��IVOPÈVX�'LVMWXSTL�,EVHX��(EV�
YQ�WIM�IW�RSX[IRHMK�KI[IWIR��IMRIR�QMRHWIX�
GLERKI�̂ Y�IRX[MGOIPR�YRH�HIR�*SOYW�EYJ�/S�
STIVEXMSR�̂ Y�VMGLXIR��%YGL�&IJàVGLXYRKIR�HIV�
1MXEVFIMXIV��HMI�MQQIV�MQ�>YWEQQIRLERK�QMX�
+VSÃVEYQFàVSW�EYJOSQQIR��[MI�^Y�KVSÃI�
0EYXWXÈVOI��^Y�[IRMK�4VMZEXLIMX��àFIVQÈÃMKI�
/SRXVSPPI�SHIV�¨LRPMGLIW�QYWWXIR�EYWKI�
VÈYQX�[IVHIR��9RH�IMR�6EYQ�KIJYRHIR��MR�
HIQ�WMGL�HEW�2I[WVSSQ�/SR^ITX�YQWIX^IR�
PÈWWX��0IX^XIVIW�IV[MIW�WMGL�EPW�RMGLX�KER �̂WS�
IMRJEGL��9Q�HIR�ZSQ�4VSNIOXXIEQ�JEZSVMWMIV�
XIR�6MGLEVH�1IMIV�&EY�IRXFVERRXI�IMR�7GLEV�
QàX^IP�QMX�HIQ�7MIQIRW�&IXVMIFWVEX��HIV�MR�
HIQ�JVàLIVIR�*MVQIRQYWIYQ�IMRI�/ERXMRI�
IMRVMGLXIR�[SPPXI�

%QFMIRXI�YRH�8IGLRMO�
(MI�/ERXMRI�MWX�QMXXPIV[IMPI�MR�IMRIQ�ERHIVIR�
+IFÈYHI�IMRKIVMGLXIX�[SVHIR��(IV�ZSR�IMRIV�
-RRIREVGLMXIOXMR�REGL�:SVKEFIR�HIW�4VSNIOX�
XIEQW�KIWXEPXIXI�7MIQIRW�2I[WVSSQ�EYJ�̂ [IM�
)XEKIR�OSRRXI�MQ�*IFVYEV������FI^SKIR�[IV�
HIR��h;IRR�HIV�2I[WVSSQ�OIMR�3VX�MWX��ER�HIQ�
IW�7TEÃ�QEGLX�̂ Y�EVFIMXIR��HERR�MWX�HIV�KER^I�

[YVHI�RMGLX�RYV�MR�IMR�ERWTVIGLIRHIW�KVàR�
[IMÃ�KVEYIW�%QFMIRXI�QMX�/EJJIIFEV�YRH�
6àGO^YKWVÈYQIR�MRZIWXMIVX��WSRHIVR�EYGL�MR�
LSGL[IVXMKI�8IGLRMO��-Q�>IRXVYQ�HIW�2I[W�
VSSQW�WXILIR�RIFIR�HIR�MR�6SXSVIR�ERKISVH�
RIXIR�%VFIMXWTPÈX^IR�HIV�KVSÃI�/SRJIVIR �̂

NIHIR�1SVKIR�YQ���9LV�HMI�h1SVKIRPEKIw�WXEXX�
SHIV�[MI�'LVMWXSTL�,EVHX�HMI�4PERYRKWOSRJI�
VIR �̂RIRRX��hHEW�W]QFSPMWGLI�*SVQEX�EQ�W]Q�
FSPMWGLIR�3VXw��2EGL�IMRIQ�MRXIVREXMSREPIR�
2EGLVMGLXIRàFIVFPMGO�[IVHIR�LMIV�ZSR�EPPIR�

h(VIM�>MXEXI�
EF^YWXMQQIR��WSPPXI�

EYGL�QEP�MRRIVLEPF�ZSR�
HVIM�FMW�ZMIV�7XYRHIR�

QÚKPMGL�WIMR�w�
1%88,-%7�/%14��
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KIQIMRWEQ�HMI�8EKIW��YRH�;SGLIRTVSKVEQ�
QI�FIWTVSGLIR�YRH�%RORàTJYRKWTYROXI�JàV�
IMKIRI�+IWGLMGLXIR�KIWYGLX��)MR�[ÚGLIRXPMGL�
[IGLWIPRHIV�'Z(�WSVKX�YRXIVXEKW�HEJàV��HEWW�
WMGL�EOXYIPP�IVKIFIRHI�8LIQIR�^YKISVHRIX�
YRH�EYGL�FIEVFIMXIX�[IVHIR��%YGL�HEW�IMR�2S�
ZYQ�MR�HIV�FMWPERK�ILIV�LMIVEVGLMWGL�KITVÈK�
XIR�7MIQIRW�;IPX��MR�HIV�WMGL�FIM�&IHEVJ�LMRXIV�
>YWXÈRHMKOIMXIR�ZIVWXIGOX�[IVHIR�OSRRXI�SHIV�
(MRKI�IMRJEGL�REGL�SFIR�IWOEPMIVX�[YVHIR��[S�
WMGL�RMGLX�RYV�MQ�2I[WVSSQ�RYR�EFIV�̂ YRIL�
QIRH�EYGL�JYROXMSREPI�)PMXIR�FMPHIR��
0ÚWGLIVW�%RPMIKIR�FIM�HIV�9QKIWXEPXYRK�HIV�

7MIQIRW�/SQQYRMOEXMSR�[EV�IW��OEQTEK�
RIRJÈLMK�̂ Y�WIMR��H��L��IMKIRI�8LIQIR�OSQQY�
RMOEXMZ�WXÈVOIV�ZSVER^YXVIMFIR��;MI�HEW�EYW�
WMILX��[MPP�7MIQIRW�MQ�.YRM�MR�&IVPMR�HIQSRW�
XVMIVIR��-Q�6ELQIR�IMRIV�-RMXMEXMZI�^YV�>Y�
OYRJX�HIV�)RIVKMI[IRHI�[MPP�WMGL�HIV�1àRGL�
RIV�8IGLRSPSKMIOSR^IVR�EPW�h-RLEPXIERFMIXIVw�
TVÈWIRXMIVIR��IMRI�IMKIRI�7XYHMI�ZSVWXIPPIR��
)\TIVXIR�ZIVWEQQIPR�YRH�IMR�>IPX�QMX�)\TS�

WILV�WXEVO�VIEOXMZw��IVOPÈVX�,EVHX��h;MV�WXVIFIR�
ER��/SQQYRMOEXMSR�MQQIV�WXÈVOIV�EYGL�EOXMZ�
^Y�FIXVIMFIR�w�3F�.SYVREPMWXIR�FIM�MLVIV�%VFIMX�
IMRIR�9RXIVWGLMIH�QIVOIR��ZIVQEK�,EVHX�
RMGLX�IMR^YWGLÈX̂ IR��h%YJ�NIHIR�*EPP�ZIVWYGLIR�

�2I[WVSSQ�EYJ�^[IM�)XEKIR�MQ�7MIQIRW�
*SVYQ��6MGLEVH�1IMIV�&EY�EQ�%PXWXEHXVMRK
�6EYQKVÚÃIR��)VHKIWGLSWW��GE������Q����
3+��GE������Q�
�%R^ELP�HIV�%VFIMXWTPÈX^I��)+������3+�����
�FI^SKIR�MQ�*IFVYEV�����
�%YWWXEXXYRKWKIKIRWXÈRHI��KVSÃIV�/SRJI�
VIR^XMWGL�Y��E��JàV�HMI�1SVKIRPEKI��2I[W�
;ERH�QMX�IMRIV�0ÈRKI�ZSR�GE������Q�YRH�IMRIV�
,ÚLI�ZSR�GE����Q
�&IWIX^YRK��/SPPIKMRRIR�YRH�/SPPIKIR�EPPIV�
/SQQYRMOEXMSRWHMW^MTPMRIR��WGL[IVTYROX�
QÈÃMK�4VIWWIEFXIMPYRK��MRXIVRI�/SQQYRMOE�
XMSR�YRH�8LIQIRGIRXIV
�9Q^YK�MR�HMI�RIYI�/SR^IVR^IRXVEPI������
KITPERX

[MV��8LIQIR�QILV�RSGL�EPW�JVàLIV�QMX�,MRXIV�
KVàRHIR�ER^YVIMGLIVR��EYGL�QEP�*IVRWIL�
XIEQW�LMIVLIV�IMR^YPEHIR��*SSXEKI�1EXIVMEPMIR�
ER^YFMIXIR��KVSÃI�7XSV]PMRIW�^Y�QEGLIR�YRH�
EYGL�QEP�:SV�3VX�6ITSVXEKIR�^Y�IVQÚKPM�
GLIR�w�

;EW�.SYVREPMWXIR�[SPPIR
9RH�[EW�WEKIR�HMI�;MVXWGLEJXWNSYVREPMWXIR�
WIPFWX#�;EW�IV[EVXIR�WMI�ZSR�HIV�9RXIVRIL�
QIRWOSQQYRMOEXMSR�IMRIW�(E\�/SR^IVRW�[MI�
7MIQIRW#�*àV�1EXXLMEW�/EQT�̂ ÈLPX�7GLRIPPMK�
OIMX��h(VIM�>MXEXI�EF^YWXMQQIR��WSPPXI�EYGL�QEP�
MRRIVLEPF�ZSR�HVIM�FMW�ZMIV�7XYRHIR�QÚKPMGL�

h;MVXWGLEJXW[SGLIw��(IV�7MIQIRW�9RXIVRIL�
QIRWOSQQYRMOEXMSR�WXIPPX�IV�IMR�KYXIW�>IYK�
RMW�EYW��h-GL�GSZIVI�7MIQIRW�IVWX�WIMX�1ÈV^�

�
VIMGLFEVOIMX�EYGL�^Y�WTÈXIV�7XYRHI��WGLRIPPI�
6àGOVYJI��[IRRvW�RMGLX�ERHIVW�KILX��EYGL�QEP�

>YWXÈRHMKOIMXIR�w�6àHMKIV�/ÚLR��;MVXWGLEJXW�
OSVVIWTSRHIRX�HIV�h*%>w�MR�1àRGLIR��QÚGL�
XI�HMI�4VIWWIEVFIMX�IMR^IPRIV�*MVQIR�̂ [EV�RMGLX�
FI[IVXIR��KMFX�EFIV�IMRIR�EPPKIQIMRIR�,MR[IMW�
HEVEYJ��[EW�MLQ�[MGLXMK�MWX��h.IHI�/SQQYRM�

OEXMSRWEFXIMPYRK�IMRIW�9RXIVRILQIRW��IKEP�SF�
OPIMR�SHIV�KVSÃ��WSPPXI�SLRI�7GLRÚVOIP�EYJ�HIR�

%YWWEKIR�ZIV^MGLXIR��(EW�ZIVVMRKIVX�HMI�+I�
JELV�ZSR�*ILPMRXIVTVIXEXMSRIR�YRH�7TIOYPEXM�
SRIR��:SV�EPPIQ�EFIV�WSPPXI�HMI�/SQQYRMOEXM�
SR�ZIVPÈWWPMGL�WIMR�WS[MI�ILVPMGLI��OSVVIOXI�
YRH�WSQMX�FIPEWXFEVI�%RX[SVXIR�KIFIR��2YV�

YRH�IMRI�:IVXVEYIRWFEWMW�w
:SV�EPPIQ�MR�/VMWIRWMXYEXMSRIR�LEFIR�WMGL�

2I[WVSSQ�/SR^ITXI�MQ�.SYVREPMWQYW�YRH�FIM�
9RXIVRILQIR�FI[ÈLVX��;EW�/PIMRJIPH�MR�HIV�
&IR5�/VMWI�WMGLIV�KILSPJIR�LÈXXI��WXILX�4IXIV�
0ÚWGLIV�NIX^X�WIMX�IMRIQ�.ELV�^YV�:IVJàKYRK��
IMR� QYPXMTVSJIWWMSRIPPIW� /SQQYRMOEXM�
SRWXIEQ��HEW�QMX�IMRIV�7XMQQI�WTVIGLIR�YRH�
EYJ�EPPIR�/ERÈPIR�WGLRIPP�OSQQYRM^MIVIR�
OERR��9RH�IV�[MVH�IW�FVEYGLIR�ERKIWMGLXW�
EOXYIPPIV�7GLPEK^IMPIR�[MI�h;MIHIV�0MIJIVZIV�
^ÚKIVYRK��7MIQIRW�ZIVLIFX�WMGL�ER�)YVSWXEV�
>àKIRw��h1EREKIV�1EKE^MRw��h7MIQIRW��0Ú�
WGLIVW�;EGLWXYQWXVIMFIV�MWX�IMR�6SLVOVITMI�
VIVw��h;M;Sw��h)LIQEPMKIV�0ÚWGLIV�/SPPIKI�
z� 7MIQIRWv� JVEK[àVHMKIV�&IVEXIVZIVXVEKw�
�h'ETMXEPw�SHIV�HIV�%YWWMGLX�EYJ�[IMXIVI�1EW�
WIRTVSXIWXI�KIKIR�HEW���1MPPMEVHIR�7TEVTVS�
KVEQQ�h7MIQIRW�����w��;.

(IV�7MIQIRW�
2I[WVSSQ

(EXIR�YRH�*EOXIR


