
ϰϲ

/$%,127�.5$61,4,
(5,&�+$03�3É5�=+9,//,0(7�(�/$5,1*$/(9(�,�(��1É�

*-8+É1�6+4,3(
���������������
���������������

/DULQJDO�sVKWs�QMs�WLQJXOO�Ts�IRUPRKHW�Qs�ODULQJV��WD�WKHPL�VKTLS��Qs�VNsUI\HOO��dDEHM��������������1s�WHPsQ�
SsU�ODULQJDOHW�Ts�WUDMWRQ�dDEHM�Qs�YHSUsQ�H�WLM��6WXGLPH�*MXKsVRUH�9,,��PsVRMPs�VH�)HUGLQDQG�GH�6DXVVXUH�
��������QJD�SsUIDTsVXHVLW�Ps�Ws�PsGKHQM�Ws�JMXKsVLVs�LQGRHXURSLDQH�GKH�Ws�SsUJMLWKVKPH�PRGHUQH��NLVKWH�
VKWUXDU� WH]sQ� Ts� ]DQRUHW� H� JMDWD� Ws� JMXKsYH� LQGRHYURSLDQH�� Ɨ�� Ɲ�� ǀ�� Qs QMs� NRKs� SUHKLVWRULNH�� VKXPs� Ws�
ODVKWs��SDUD�GRNXPHQWLPLW�Ws�JMXKsYH�Ps�Ws�YMHWUD�VL�JUHTLVKWMD��LQGLVKWMD�H�KHWLWLVKWMD��MDQs�SsUIWXDU�QJD�QMs�
]DQRUH�SsUNDWsVH�H�VKNXUWsU�SOXV�QMs�\��.sVKWX��VLSDV�WLM�Ɲ��H�JMDWs��ND�GDOs�QJD�QMs�H��H�VKNXUWsU����\�RVH�
Ɲ��� H�\��JMLWKDVKWX�ǀ� �H�JMDWs��QJD�QMs�R� �H� VKNXUWsU����\� �R���\�!�ǀ��SR�NsVKWX� HGKH� Ɨ��� D���\��
6DXVVXUH�L�TXDMWL�DWR�NRHILFLHQWs�VRQDWQWLNs�.MR�WH]s�X�SUDQXD�QJD�GLVD�GLMHWDUs��SR�QXN�SDWL�VKXPs�HIHNWH�
Qs�DWs�NRKs��1GRGK�Ts�Ws�VKWURKHW�QMs�WH]s��H�FLOD�DV�QXN�PLUDWRKHW��DV�QXN�KLGKHW�SRVKWs��3UD��X�PHQGXD�
SsU�QMs�HOHPHQW�YRNDOLN��L�FLOL�GXNH�LX�VKWXDU�]DQRUHYH�Ws�VKNXUWUD�SsUIWRL�NsWR�Ws�JMDWDW��.MR�sVKWs�WH]D�H�
'H�6DXVVXULW��/LQJXLVWL� GDQH]�+HUPDQQ0|OOHU�� GXNH� NUDKDVXDU� JMXKsW� LQGRHYURSLDQH�PH�JMXKsW� VHPLWH��
HGKH�DL�NLVKWH�DUGKXU�Qs�QMs�SsUIXQGLP�Ws�DIsUW�PH�DWs�Ws�'H�6DXVVXULW��.XU�X�]EXOXD�SDVWDM�KHWLWLVKWMD�X�SD�
VH�JUHTLVKWHV�SшU ³]MDP´��DQJOLVKWHV�ILUH��JMHUPDQLVKWHV�)HXHU��KHWLWLVKWMD�L�SsUJMLJMHM�PH�QMs�IMDOsUDېېXU
Ts�SsUPEDQWH�QMs��1ې�GsUVD�Qs�JUHTLVKWH�NLVKWH�QMs�ǌ��Ws�JMDWs��Qs�KHWLWLVKWH�NLVKWH�SUDQs�D�G\ېې���QMsې�
G\ILVKH��.MR�SDWL�SDVRMDW�H�YHWD��$WsKHUs�X�ULPRU�JLWKs�NMR�WHRUL�H�'H�6DXVVXULW��,�PEHWL�-HU]\�.XU\áRZLF]�
LW� ������Ws�SURSR]RMs� VH�NsWD� WLQJXM�NDQs� OLGKMH�PH� VXSR]LPHW� H�'H�6DXVVXU�LW��6LSDV� WLM�� NRQVRQDQWHW� H�
SDQMRKXUD�Ws�KHWLWLVKWHV�LVKLQ�Qs�IDNW�QMs�UHIOHNV�L�GUHMWSsUGUHMW�L�NRHILFLHQWsYH�VRQDQWLNs�Ws�6DXVVXU�LW�
.MR�VKSMHJRL�JMLWKDVKWX�VKXPs�JMsUD�WMHUD��VKSMHJRL�S�VK��VH�SVH�UUsQMsW�H�IROMHYH�Ws�SsUEsUD�YHWsP�QJD�QMs�
EDVKNsWLQJsOORUH�GKH�QMs�]DQRUH��NDQs�oGRKHUs�]DQRUH�Ws�JMDWs��VKT� UUƯ��DQJO��Gǀ�HWM�
3DVWDM� X� VKWUXDQ� S\HWMH� Ws�QGU\VKPH�� VH� D� NDQs� HN]LVWXDU� NsWR� ODULQJDOH� DSR� MR�� QsVH� NDQs� HN]LVWXDU�� VD�
ODULQJDOH�ND�SDVXU��D�NDQs�THQs�YRNDOLNH�DSR�NRQVRQDQWLNH"�6DXVVXUL�PHQGRL�Ts�N\�HOHPHQW��Ws�FLOLQ�DL�H�
VKsQRL� PH� QMs� \�� sVKWs� GLoND� VL� QMs� JM\VPsYRNDO�� VL� QMs� ӏ�� GRPHWKsQs� GLoND� PHV� YRNDOHYH� GKH�
NRQVRQDQWHYH�GKH�PHQGRL�Ts�JMXKD�PsPs�ND�SDVXU�G\�GHUL�GKMHWs�ODULQJDOH��6RW�Ps�VKXPs�PHQGRKHW�Ts�
NsWR�ODULQJDOH��Qs�TRIWs�VH�NDQs�HN]LVWXDU��NDQs�THQs�WUL�GKH�L�VKsQRMPs�PH�+���+���+��
dDEHM MHS�YHWsP�QMs�VTDULP�SsU�WHRULQs�H�ODULQJDOHYH��GXNH�GKsQs�HGKH�SDN�OLWHUDWXUs�VH�NXVK�sVKWs�PDUUs�
PH� NsWs� VWXGLP�� dDEHM� JMLWKDVKWX� VKSUHK�PRVELQGMHQ� H� SORWs� Ws� WLM� SsU� HN]LVWLPLQ� H� NsW\UH� ODULQJDOHYH�
�³���Qs�TRIWs�VH�NDQs�HN]LVWXDU���´���'sVKPL�SsU�HN]LVWLPLQ�H�ODULQJDOHYH�Qs�VKTLSH�dDEHM�QXN�RIURQ�
3sU�ODULQJDOHW�MDQs�PDUUs�VWXGLXHV�Ws�QGU\VKsP�SsU�JMXKsW�H�QGU\VKPH�LQGRHYURSLDQH��3RU�SsU�]KYLOOLPLQ�H�
W\UH� Qs� VKTLSH�� sVKWs� QMs� QXPsU� L� NXIL]XDU� L� JMXKsWDUsYH� Ts� NDQs� VWXGLXDU� NsWs� IXVKs�� 1s� YHoDQWL� MDQs�
VWXGLHVLW�DPHULNDQs�Ts�NDQs�KHGKXU�KDSDW�H�SDUs�Qs�WUDMWLPLQ�H�NsVDM�osVKWMHMH�Qs�VKTLSH��5REHUW�0LQVKDOO�
Qs�QMs�DUWLNXOO�Ws�VKNXUWsU�Ws�YLWLW������MHS�QMs�VTDULP�VKNXUWLPWKL�UUHWK�³,QLWLDO�YRLFHG�ODU\QJHDO�SOXV��\��
LQ�$OEDQLDQ´��3XQLPLQ�Ps�Ws�SORWs�Qs�NsWs IXVKs�SDV�WLM�H�ND�EsUs�(ULF�+DPS��YHoDQsULVKW�Qs�³(YLGHQFH�LQ�
$OEDQLDQ��(YLGHQFH�IRU�/DU\QJHDOV´���������L�FLOL�DUWLNXOO�WDVKPs�sVKWs�SsUNWK\HU�HGKH�Qs�JMXKsQ�VKTLSH�
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GKH�sVKWs�ERWXDU�QJD�$6+$.�X�Vs�EDVKNX�PH�GLVD�SXQLPH�Ws� WMHUD�Ws�+DPS�LW��Qs�YLWLQ�������Qs� OLEULQ�
³6WXGLPH�NUDKDVXHVH�SsU�VKTLSHQ´�
.RKsYH�Ws�IXQGLW�PH�VWXGLPLQ�H�ODULQJDOHYH�Ps�GHWDMLVKW�sVKWs�PDUUs�HGKH�QMs�DOEDQRORJ�VKTLSWDU��%DUGK\O�
'HPLUDM��'HPLUDM�Qs�YLWLQ������ND�SXEOLNXDU�QMs�DUWLNXOO�SsU�]KYLOOLPHW�H�ODULQJDOHYH�QLVWRUH�LH��Qs�VKTLSH��
NX�WUDMWRQ�UDVWH�Ws�UHIOHNVHYH�Ws�ODULQJDOHYH�Qs�VKTLSH�1GsUVD�DUWLNXOOL�L�IXQGLW��L�ERWXDU�Ps�������Ts�ND�VL�
UDVW�VWXGLPL�WHRULQs�H�ODULQJDOHYH�LH��GKH�]EDWLPLQ�H�VDM��NRQVLGHURKHW�VL�SXQLPL�Ps�L�SORWs�L�'HPLUDMW�Qs�
NsWs�IXVKs�
'HPLUDM�sVKWs�PXQGXDU�Ws�SsUFMHOOs�MHKRQsQ�GKH�]KYLOOLPHW�Ts�SsUMHWRQ�SUHM�NRKsVK�NMR�WHRUL�Qs�JMXKsVLQs�
KLVWRULNH�NUDKDVXHVH� LQGRHXURSLDQH�� H� FLOD� ND� ]sQs� YHQG� WDVKPs� SsUIXQGLPLVKW� Qs� OLJMHW� VKNHQFRUH� H�
XQLYHUVLWDUH�Ws�LQGRHXURSLDQLVWLNsV��GKH�FLOsVRQ�VH�HPsUWLPL�³WHRUL´�YD]KGRQ�Ws�SsUGRUHW�YHWsP�SsU�KLU�Ws�
WUDGLWsV�PsVHQMsVKHNXOORUH�Ws�VWXGLPLW���'HPLUDM�������
'HPLUDM�Qs�SXQLPLQ�H�WLM�SsU�ODULQJDOHW�WUDMWRQ�WLSDUHW�IRQRORJMLNH�GKH�Q\MsWLPRUH�Ws�IRQHPDYH�ODULQJDOHYH�
GKH�SDVWDM�VMHOO�GsVKPL�Ws�]KYLOOLPLW�Ws�NsW\UH�ODULQJDOHYH�Qs�VKTLSH�
6D� L�SsUNHW� WLSDUHYH�Q\MsWLPRUH� Ws� IRQHPDYH� ODULQJDOH� LH��QXN�]RWsURQ�HQGH�QMs�PHQGLP� L�SsUJMLWKVKsP��
DQGDM�Qs�OLWHUDWXUsQ�LQGRHXURSLDQLVWLNH�EDVKNsNRKRUH�DWR�YLMRMQs�Ws�SsUFLOOHQ�HQGH�NU\HVLVKW�PH�VLPEROLQ�
DOJMHEULN�K��Ps�UUDOOs�HGKH�PH�VLPEROLQ 6FKZD�LQGRJHUPDQLFXPԥ �'HPLUDM�������
*MXUPs� Ws� ODULQJDOHYH� LH�� PH� IXQVNLRQ� EDVKNsWLQJsOORU� LGHQWLILNRKHQ� YHWsP� Qs� JUXSLQ� DQDWROLN� �S�VK��
KHWLWLVKWMD�Ts�GsVKPRQ�QMs�EDVKNsWLQJsOORUH�IsUNLPRUH�প���'HPLUDM���������H�VLSDV�+DPS�LW�NHPL�HGKH�Qs�
VKTLSH� Qs� GLVD� IMDOs� Ts� QLVLQ� PH� VSLUDQWLQ� K� �S�VK�� KHUGKH��� +DPS� H� VKHK� SDVDUGKsVHQ� H� QMsUsV� SUHM�
ODULQJDOHYH�Ws�KXPEXUD�LH��WH�K� H�VKTLSHV��H�FLOD�sVKWs�UXDMWXU�GHUL�Qs�GLWsW�H�VRWPH�
+DPS VMHOO� GsVKPL� Ws� QGU\VKPH� Ws� ODULQJDOHYH� Qs� VKTLSH� ³GXNH� FLWXDU� IRUPD���QJD� GLDOHNWL� NDODEUH]� L�
VKTLSHV�L�9DNDULFsV�DUEsUHVKH��NUDK��H�.R]HQFsV��GKH�QJD�GLDOHNWL�L�VKTLSHV�Qs�*UHTL�L�6RILNzV��.RULQW�´��
QGsUVD�IRUPDW�OLEURUH�L�SUDQRQ�YHWsP�DWR�Ws�FLODW�L�EHVRQ�VL�Ws�VLJXUWD�
6LSDV�+DPS�LW��Qs�VKTLSH�JMHQGHQ�JMXUPs�Ws�ODULQJDOHYH�QLVWRUH�LQGRHYURSLDQH�YHWsP�NXU�DWR�QGRGKHQ�Qs�
SR]LFLRQ�SDUD]DQRU��(GKH�GsVKPLWs�L�ND�VMHOOs�VLSDV�NsVDM��1s�Ws�NXQGsUW�Ws�WLM��'HPLUDM�ND�VMHOOs�JMXUPs�Ws�
W\UH�HGKH�Qs�SR]LFLRQH�Ws�WMHUD�
*MDWs�GLVNXWLPLWP��+DPS SDUDSsOTHQ�Ws�QGLTHQ�VLPEROHW�H�/HKPDQQ�LW�SsU�ODULQJDOHW�H�YHoDQWD��L�FLOL�GXNH�
QGMHNXU�6DSLU�LQ��VXSR]RQ�NDWsU�ODULQJDOH���Ȥ��ܵ��Kݦ����
3sU� GDOOLP� SUHM� +DPS�LW�� 'HPLUDM� SUDQRQ� YHWsP� WUL� ODULQJDOH� LH��� SsU� Ws� FLODW� SsUGRU� VLPEROLQ� K
�SsUNDWsVLVKW��K��K���K����
'HPLUDM�Ps�VKXPs�PHQGRQ�VH�NsWR�ODULQJDOH�NDQs�SDVXU�NDUDNWHU�EDVKNsWLQJsOORU�GKH�VXSR]RQ�NsWR�YHoRUL�
IRQHWLNH�
�K��§>o@��ODULQJDOH�SDODWDOH��Ps�H�SUDSPH�VH�DUE��*U���o���NKV��>op@�³KtH´���>K@�RVH�>ݦ@��WLQJXM�NsUFLWsV��¶$OLI
��
�K��§�>Ȥ@� �ODULQJDOH�XYXODUH��Ps�H�SUDSPH�VH�DUE��*U��[���NKV���[DU ³KDUH´��RVH�>ƫ@� �VSLUDQWH� IDULQJDOH�H�
SD]sVKPH��

�K��§�>˝@�>˝Z@��ODULQJDOH�XYXODUH�H�]sVKPH��MR�EX]RUH��GHUL�GLNX�H�QJMDVKPH�PH��SRU�Ps�H�SUDSPH�VH��DUE��
*U���ܵ���NKV��ܵDMèXU³JRPDU´���RVH�>ݦ@��֓$MQ�± Qs�DUDELVKWH��

/DULQJDOHW�K���K�MDQs�ODULQJDOHW�PH�QJM\ULP�YRNDOLN�GUHMW�]DQRUHYH��D���SsUNDWsVLVKW��R����'HPLUDM�������
+DPS QXN� MHS� YHoRUL� IRQHWLNH� Q\MsWLPRUH� SsU� ODULQJDOHW�� PHJMLWKDWs� GXNH� QGMHNXU� /HKPDQQ�LQ� GKH�
6WXUWHUYDQW�LQ�SURSR]RQ�Ws�SsUGRUHQ�NsWR�VLPEROH�
; a�oGR O D U L QJD O H
+a oGR ODULQJDOH H SD]sVKPH
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( a�ODULQJDOH Ts QJM\URV MR�D
$ a�ODULQJDOH Ts QJM\URV D
ȍ a�ODULQJDOH Ts QJM\URV R
 a�O D U L Q JD O H H U XD M W X U Qs KH W L W L V K W H
= a�ODULQJDOH T s Q X N s V K W s U X D M W X U Q s K H W L W L V K W H

0DWHULDOL�JMXKsVRU��Ts�VDNWsVRL�SUDQLQs�H�ODULQJDOHYH�Qs�VLVWHPLQ�IRQRORJMLN�Ws�ULQGsUWXDU�LH��X�]EXOXD�PH�
GHVKLIULPLQ�GKH�QMRKMHQ�H�KHWLWLVKWHV�VL�JMXKs� LH��1s�KHWLWLVKWH�QGRGKHW�QMs�EDVKNsWLQJsOORUH�VSLUDQWH� �K��
>§Ȥ@ ± H�SDVT\UXDU�JUDILNLVKW�PH�VKHQMsQ�NXQHLIRUPH��প���H�FLOD�VLSDV�'HPLUDMW��YLMRQ�SDQGsUPMHWVKsP�Ws�
SDNWsQ�QMsUsQ�QGsU�IRQHPDW�ODULQJDOH�Ws�ULQGsUWXDUD�SsU�JMXKsQ�ED]s�LH���SsUNDWsVLVKW�K���NKV��
LH���K�HQW�L���KHWې��DQW�L�ORN��³Qs�DQsQ�H�SDUPH��SsUEDOOs´��ODW��DQWH�³SDUD´�
LH���K�HUWN¶R�V��SUDQs��K�NSR�V��³DUL´�KHW��পDUWDJJD� SUDQs�LQG��YM��ĚN܈D� VKT��DULHWM�

0s�ODUW�NHPL�FHNXU�VH�+DPS H�VKHK�SDVDUGKsVHQ�H�QGRQMsUsV�ODULQJDOH�LH��WH�K� H�VKTLSHV��1s�Ws�PLUs�Ws�
NsWLM�TsQGULPL�DL�PHUU�VKHPEXM��1MsUL�QJD�VKHPEXMW�Ts�PHUU�sVKWs�HGKH�VKHPEXOOL�L�FHNXU�Ps�ODUW�SsU�VKT��
DUL��$L�GsVKPRQ�VH�ND�IRUPD���PH�JMDVs�GLDOHNWRUH��PH�K� Qs�VKTLSHQ��³HVSDFLDOO\�IRU�WKH�IHPDOH�EHDU´��
KDUXVKs�SUDQs�DUXVKs��GXNH�H�NUDKDVXDU�PH�IRUPsQ�H�KHWLWLVKWHVې�DUWDND����+DPS�������
6s�IXQGPL�GR� Ws�MDSLP�GLVD�GsVKPL�SsU�]KYLOOLPHW�H� ODULQJDOHYH� L�H��Qs�VKTLSH�NXU�QGRGKHQ�Qs�SR]LFLRQ�
QLVWRU�SDUD]DQRU��6KSMHJLPHW�GR�Ws�MHQs�VLSDV�+DPS�LW��GXNH�L�PEsVKWHWXU�HGKH�PH�VKSMHJLPHW�H%DUGK\O�
'HPLUDMW�

3DUD�]DQRUHYH
/DULQJDOMD��K���RVHݦ����MHS�]HUR�Qs�VKTLSH�VLSDV�'HPLUDMW�GKH�+DPS�LW��3DUD��L����X��PXQJRMQs�VKHPEXM�
Ws�VLJXUW��VLSDV�'HPLUDMW��'sVKPL�

� LH���K�HVPL���SVKT���HPP�����!�VKT��MDP �WDVK��,�QM����'HPLUDM�	�+DPS�
� LH���K�RSL�UR����SVKT���DSLU���!�VKT���L��HSsU �'HPLUDM�	�+DPS��
� 9DNDULFs��LP���VKT��LP��PDVKN����KHWLWLVKW�DPXQJ µPXD¶��KHW��KLHURJOLILNH�DPX µXQs¶��DUP��,P�µLPL¶��Ws�FLODW�

L�OLGK�PH��Pݦ���HPݦ �+DPS�
� 6KT��QGsU�µPLGLV¶��ODW��LQWHU��DUP��ԥQGHUN�µ]RUUs¶�� ���QWHUݦ��+DPS�����pQWUݦ

/DULQJDOMD�LH���K������K����Ts�QJM\URV��D��GKH��R��Qs�SURWRVKTLSH�MHS��K�� �"�± SDUD�LH���H�Ƴ�����X����L���GKH�
¡��SDUD�LH���R��

ĺ�VKT���W���J����K�����GLDO���¡�
� LH���K�HƳGKRV���VKT���K�pWKH I���NKV��JU��ĮȚșȠȢ ³GMHJLH´��'HPLUDM�
� LH�� �GX����K�HUJ¶KLK����SVKT���KDUGƯ��!�VKT��KpUGKH I��VK���� OLGKHW�HWLPRORJMLNLVKW�PH�JU��ȠȡȤİȚȢ

�VK���GKH�DUP��RUMLN��VK����'HPLUDM�	�+DPS�
� LH�� �K�LGK���� VKT�� �L�� KtGKsW�� �K�tGKWs ��KLGK�Ws�� PE��� OLGKHW� HWLPRORJMLNLVKW� PH� JU�� ȚșĮȡȠȢ �L�

oHOsW´��'HPLUDM�	�+DPS�
� LH���K�XWR����VKT��KXW�QGI���NRW��ERVK���NKV��JU��ĮȣĲȦȢ�Ps�NRW����'HPLUDM�	�+DPS�
� ĺ�VKT��¡���VLSDV�'HPLUDMW�GKH�+DPS�LW�
� LH���+RV�����VKT��DK P���DUP��KDFFL��JM��O��YM��DVF �OORM�IUDVKsUL����'HPLUDM�	�+DPS�
� LH���K�R�����VKT���L��iWKsW��iWKWs ��DWK�Ws��PE���NKV��ODW��DFLGXV �LG���
� 9DNDULFs�� ���µIU\KHW��sQMWMH¶��VDQVNU��iQLWL�µPHUU�IU\Ps¶��ODW��DQLPXV�µVKSLUW¶�� ȤiQ��;����SURWRVKTLSH�iQ�

\�L���+DPS�
� 9DNDULFs��pȜS���6RILNR��pOS���VKT��HOE��JU��ĮȜȥȚ�� �ȤDOE�\���+DPS�
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0,16+$//��5���,QLWLDO�YRLFHG�ODU\QJHDO�SOXV��\��LQ�$OEDQLDQ��/DQJXDJH����������
d$%(-��(��������+\UMH�Qs� VWXGLPLQ�NUDKDVLPWDU� Ws JMXKsYH� LQGRHYURSLDQH�� Qs�6WXGLPH�*MXKsVRUH�9,,��
3ULVKWLQs�������
+$03��(���(YLGHQFH�LQ�$OEDQLDQ��(YLGHQFH�IRU�/DU\QJHDOV��/RQGRQ�± +DJXH��± 3DULV���������������
+$03��(���6WXGLPH�NUDKDVXHVH�SsU�VKTLSHQ��3ULVKWLQs�������
'(0,5$-��%���=KYLOOLPH�Ws�ODULQJDOHYH�QLVWRUH�LH��Qs�VKTLSH��Qs�6WXGLPH�)LORORJMLNH�������
'(0,5$-��%���=KYLOOLPH�Ws�ODULQJDOHYH�LQGRHYURSLDQH�Qs�JMXKsQ�VKTLSH��Qs�6WXGLPH�)LORORJMLNH�������
'(0,5$-�� %���0EL� QGU\VKLPLQ� H� SDUDGLJPsV� Qs� VWXGLPLQ� GLDNURQLN� Ws� VKTLSHV� SsU� QJD� SHUVSHNWLYD� H�
LQGRHXURSLDQLVWLNsV�± 7HRULD�H�/DLQJDOHYH� LH��GKH�]EDWLPL� L� VDM� VL� UDVW�VWXGLPL��Qs�6WXGLPH�$OEDQLVWLNH��
$6+$.��3ULVKWLQs�������


