
�����0 RHELXV�6\ QGURRP �6WLFKWLQJ�

�

�
������ 1 LHXZ VEULHI�

-XOL�� � � � �-DDUJDQJ�� ��QXPPHU�� �

,Q�GLW�QXP P HU� �

9 DQ�KHW�EHVWXXU� � �

9 DQ�KHW�,QWHUQHW� � �

,N�HQ�P LMQ�0 RHELXV� � �

' H�0 RHELXVGDJ� � �

) RWR·V� � �

2 SURHS�YRRU�NRSLM� � �



XLW��
1 X�EUHHNW�GH�YDNDQWLH�ZHHU�DDQ�HHQ�WLMG�ZDDU�
LHGHUHHQ�ZHO�HHQV�LHWV�PHHPDDNW��6FKULMIW�KHW�
RQV��
2 RN�DOOH�YUDJHQ�GLH�HU�] LMQ��] LMQ�ELM�RQV�LQ�JRHGH�
KDQGHQ��
0 DDU�ODDW�LN�QLHW�WH�SHVVLPLVWLHV�GRHQ��0 HW�RQ] H�
QLHXZVEULHI�NRPW�KHW�KHXV�ZHO�ZHHU�JRHG��
1 D�GH�YDNDQWLH�JDDW�KHW�EHVWXXU�PHW�3URI�
3DGEHUJ�SUDWHQ�RYHU�GH�PDQLHU�RP�ZHHU�HHQV�HHQ�
QLHXZH�LPSXOV�DDQ�RQ] H�6WLFKWLQJ�WH�JHYHQ��
+HW�EHVWXXU�ZHQVW�LHGHUHHQ�HHQ�KHHO�ILMQH�
YDNDQWLH��
�
/ RXV�6FKRXWHQ��
�
�
�

9 DQ�KHW�,QWHUQHW�

: LM�NUHJHQ�GH�YROJHQGH�H�PDLO��
�
+RL����
��
LN�] DO�PH�HYHQ�YRRUVWHOOHQ��
LN�EHQ��ERQQLH�YG�YHOGH�HQ�LN�EHQ�� � �MDDU�
,N�KHE�JHZHOGLJ�QLHXZV��
,N�KHE�HHQ�FOXE�RSJHULFKW�RYHU�KHW�V\ QGURRP�YDQ�
0 RHELXV��
8 �NDQ�HU�KHHQ�PHW�GH�YROJHQGH�8 5/ ��
�
KWWS���JH]RQGKHLG�FOXEV�QO�PRHELXV�
�
0 LMQ�H�PDLO�DGUHV�LV��
�
ERQQLHYGYHOGH# KRWPDLO�FRP�
�
$ OV�X�HU�WLMG�YRRU�KHHIW�PDJ�X�ZHO�HHQ�NLMNMH�
JDDQ�QHPHQ��
$ OV�X�RSPHUNLQJHQ�KHHIW�GDQ�PDJ�X�PH�DOWLMG�
PDLOHQ��
,N�] RX�X�ZLOOHQ�YUDJHQ�RI�X�PLMQ�VLWH�ZLOGH�
WRHYRHJHQ�ELM�GH�OLQNV��
$ OYDVW�EHGDQNW��
��
��
* URHWMHV��%RQQLH�YG�9 HOGH�
�
1RRW�YDQ�GH�UHGDFWLH��' H�OLQN�VWDDW�RS�GH�0 RHELXV�ZHEVLWH�
RQGHU�,QWHUQHW�OLQNV�±��QDWLRQDDO�

9 DQ�KHW�EHVWXXU�

%HVWH�0 RHELDQHQ��
�
+HW�LV�LQGHUGDDG�DO�ZHHU�HHQ�WLMG�JHOHGHQ�
GDW�HU�HHQ�QLHXZVEULHI�YHUVFKHHQ��
' LW�KHHIW�DOOHV�WH�PDNHQ�PHW�KHW�IHLW�ZDDU�
LN�KHW�DO�HHQV�PHHU�HHQV�PHHU�RYHU�JHKDG�
KHE��QO��KHW�RQWEUHNHQ�YDQ�QLHXZH�LQIRUPDWLH�
RYHU�KHW�0 RHELXV�6\ QGURRP��
: LM�KHEEHQ�DOV�EHVWXXU�RQV�GDDU�DO�YDDN�KHW�
KRRIG�RYHU�JHEURNHQ��
8 LWHLQGHOLMN�KHE�LN�3URI��3DGEHUJ�KLHU�RYHU�
JHUDDGSOHHJG��
6DPHQ�PHW�3URI��3DGEHUJ�NZDP�LN�WRW�GH�
FRQFOXVLH�GDW�HU�GH�DIJHORSHQ�GULH�MDDU�KHHO�YHHO�
EHUHLNW�LV�HQ�GDW�ZH�QX�LQ�HHQ�PLQ�RI�PHHU�
NDEEHOHQGH�IDVH�WHUHFKW�] LMQ�JHNRPHQ��
' LW�LV�KHOHPDDO�QLHW�HUJ��
7RHQ�ZLM�QHW�YDQ�VWDUW�JLQJHQ��ZDV�DOOHV�YRRU�
LHGHUHHQ�QLHXZ�HQ�KDGGHQ�ZLM�RRN�YHHO�PHHU�
FRQWDFW�PHW�GH�PHQVHQ�GLH�PHW�KHW�0 RHELXV�
6\ QGURRP�WH�PDNHQ�KHEEHQ��
1 X�KHEEHQ�DOOH�PHQVHQ�YDQ�KHW�HHUVWH�XXU�GH�
LQIRUPDWLH�GLH�] LM�] R�QRGLJ�KDGGHQ��
) \ VLRWKHUDSHXWHQ�HQ�ORJRSHGLVWHQ�] LMQ��DOV�KHW�
QRGLJ�LV�RS�GH�KRRJWH�YDQ�KHW�6\ QGURRP�HQ�
NXQQHQ�ELM�RQV�DDQNORSSHQ��
9 HOH�PDOHQ�LV�KHW�0 RHELXV�6\ QGURRP�RS�GH�7�9 ��
EHVSURNHQ�HQ�] RGRHQGH�ELM�YHOHQ�RQGHU�GH�
DDQGDFKW�JHEUDFKW��
$ OV�HU�ZHHU�HHQ�XLW] HQGLQJ�LV�JHZHHVW�NULMJHQ�ZLM�
DOWLMG�ZHHU�QLHXZH�DDQPHOGLQJHQ��
2 RN�XLW�%HOJLs�EHUHLNW�RQV�VWHHGV�YDNHU�HHQ�
YHU] RHN�RP�LQIRUPDWLH��
+HW�LV�IDQWDVWLHV�GDW�ZLM�GDQ�PHWHHQ�GLH�PHQVHQ�
NXQQHQ�KHOSHQ�PHW�KXQ�YHOH�YUDJHQ��
: DW�GH�6WLFKWLQJ�EHWUHIW�JDDW�KHW�GXV�HUJ�JRHG��
0 $ $ 5« « « ���GH�QLHXZVEULHI��� � � �
2 QGDQNV�YHOH�YHU] RHNHQ�NRPW�HU�ELMQD�JHHQ�
NRSLM�ELQQHQ�HQ�ZLM�NXQQHQ�QDWXXUOLMN�ZHO�LQ�
KHUKDOLQJ�YDOOHQ�PHW�LQIRUPDWLH��PDDU�GDDU�] LW�
QLHPDQG�RS�WH�ZDFKWHQ��
0 HQVHQ�GLH�] LFK�QLHXZ�KHEEHQ�DDQJHPHOG�
NRPHQ�PHHVWDO�RRN�RS�GH�0 RHELXVGDJ�LQ�DSULO�
HQ�NULMJHQ�RS�GLH�ZLM] H�LQIRUPDWLH��
' XV�QRJPDDOV��PHQVHQ�ZHHV�QLHW�EDQJ�PDDU�
VFKULMI�HHQV�RYHU�MXOOLH�EHYLQGLQJHQ��
$ / / ( 6�LV�ZHONRP�LQ�RQ] H�QLHXZVEULHI��. RP�
PHW�LGHHsQ��/ HXN��JUDSSLJ�RI�JHN��KHW�PDDNW�QLHW�

� �
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,N�HQ�P LMQ�0 RHELXV�

0 LMQ�QDDP�LV�<RODQGD�0 HLMHU��LN�EHQ�WZLQWLJ�
MDDU��
9 LHU�GDJHQ�QDGDW�LN�ZDV�JHERUHQ��KHUNHQGH�HHQ�
QHXURORRJ�KHW�V\ QGURRP�YDQ�0 RHELXV�ELM�PLM��
,N�KHE�WZHH�PDDQGHQ�LQ�KHW�] LHNHQKXLV�JHOHJHQ��
GDDU�NUHHJ�LN�VRQGHYRHGLQJ��
7RHQ�LN�XLW�KHW�] LHNHQKXLV�NZDP��JLQJ�KHW�HLJHQ�
OLMN�KHHO�JRHG��
$ O�KDG�KHW�] LHNHQKXLV�GDDU�JHHQ�YHUWURXZHQ�LQ��
GLH�KLHOGHQ�] HOIV�HHQ�EHGMH�YRRU�PLM�YULM���
' RRUGDW�PLMQ�RXGHUV�HQJHOHQJHGXOG�KDGGHQ�RP�
PLM�GH�IOHV�WH�JHYHQ�ZDV�GDW�JHOXNNLJ�QLHW�QRGLJ��
( HUVW�EHQ�LN�QDDU�HHQ�SHXWHUVFKRRO�JHZHHVW��
GDDUQD�QDDU�HHQ�JHZRQH�EDVLVVFKRRO��
' DW�JLQJ�HHUVW�JRHG�WRW�LN�LQ�JURHS�� �NZDP��GDDU�
EOHHI�LN�] LWWHQ�RPGDW�LN�QLHW�JRHG�KRRUGH��GDDU�
GRRU�KHE�LN�HHQ�SDDU�NHHU�EXLVMHV�JHNUHJHQ��
2 RN�LQ�JURHS�� �UDDNWH�LN�VWHHGV�PHHU�DFKWHU�HQ�
ZHUG�LN�UHJHOPDWLJ�JHSHVW��
' DDUGRRU�EHQ�LN�QD�JURHS�� ��QDDU�HHQ�0 / . �
VFKRRO�WRHJHJDDQ��
( LJHQOLMN�ZDV�GDW�QLHW�KHHO�HUJ�QRGLJ��PDDU�RRN�
YDQZHJH�KHW�0 RHELXV�V\ QGURRP�EHQ�LN�GDDU�WRH�
JHODWHQ��' DDU�KHE�LN�WZHH�JHZHOGLJH�MDUHQ�JHKDG��
KHW�OHUHQ�JLQJ�JRHG��HQ�LN�KDG�YRRU�KHW�HHUVW�YHHO�
YULHQGLQQHQ�HQ�ZHUG�QLHW�JHSHVW��
' DDUQD�EHQ�LN�QDDU�KHW�9 %2 �WRHJHJDDQ��GLH�MDUHQ�
] RX�LN�QLHW�JUDDJ�RYHU�GRHQ��] H�ZDUHQ�YUHVHOLMN����
,N�ZHUG�VWHHGV�JHSHVW��QDJHNHNHQ��HQ�QDJHSUDDW��
1 LHW�HHQV�] R�] HHU�GRRU�PLMQ�NODVJHQRWHQ��DO�NRQ�
GHQ�GLH�KHW�RRN��YRRUQDPHOLMN�ZDV�KHW�GH�UHVW�
YDQ�GH�VFKRRO��
,Q�GLH�WLMG�LV�GH�VWLFKWLQJ�RSJH] HW��QDGDW�LN�RS�W�Y�
ZDV�JHZHHVW�KHE�LN�GDW�ODWHQ�] LHQ��
' H�NODV�EHJUHHS�WRHQ�ZDW�HU�DDQ�GH�KDQG�ZDV��HQ�
GDDUQD�JLQJ�KHW�EHWHU��
=H�YURHJHQ�] HOIV�DDQ�PLM�ZDDURP�LN�GDW�QRRLW�
HHUGHU�KDG�YHUWHOG��PDDU�LN�EHQ�HU�QRRLW�HFKW�PHH�
EH] LJ�JHZHHVW�GDW�LN�KHW�0 RHELXV�V\ QGURRP�KHE��
,N�KHE�YDQ�GLH�MDUHQ�RS�KHW�0 / . ��YDQZHJH�GH�
DIVWDQG��HQ�KHW�9 %2 �JHHQ�YULHQGLQQHQ�RYHU�JH�
KRXGHQ��
2 P�HHUOLMN�WH�] LMQ�KHE�LN�RS�PLMQ�EHVWH�YULHQGLQ�
QD��QRJ�PDDU�� �DQGHUH�YULHQGLQ��
$ OV�LN�RS�] DWHUGDJDYRQG�JD�VWDSSHQ��JD�LN�
PHHVWDO�PHW�PLMQ�] XVMH�HQ�KDDU�YULHQG�PHH��
1 D�KHW�9 %2 �EHQ�LN�GH�RSOHLGLQJ�YRRU�YRHGLQJV�
DVVLVWHQW�JDDQ�YROJHQ��

' DDU�ZDUHQ�GH�UROOHQ�RPJHGUDDLG��PLMQ�YULHQGLQ�
HQ�LN�ZDUHQ�GLHJHQHQ�GLH�GH�NODV�RS�] LMQ�NRS�] HW�
WHQ���
+HW�GHHG�PH�JRHG�RP�GH�EHOKDPHO�YDQ�GH�NODV�WH�
] LMQ��QD�DO�GLH�MDUHQ�WH�] LMQ�JHSHVW��
7LMGHQV�PLMQ�RSOHLGLQJ�KHE�LN�LQ�HHQ�YHUSOHHJ�
KXLV�YRRU�GHPHQWH�EHMDDUGHQ�VWDJH�JHORSHQ��
' DDU�KHHIW�KHW�SHUVRQHHO�PH�QRRLW�KHW�JHYRHO�JH�
JHYHQ�GDW�LN�DQGHUV�ZDV�GDQ�] LM��
=H�YRQGHQ�KHW�DOOHHQ�PDDU�LQWHUHVVDQW��] H�KHEEHQ�
DOOHPDDO�PLMQ�ZHUNVWXN�JHOH] HQ��
1 X�KHE�LN�LQ�GDW�YHUSOHHJKXLV�HHQ�YDVWH�EDDQ��
ZDDU�LN�KHW�HUJ�QDDU�PLMQ�] LQ�KHE��
: HO�EHQ�LN�KHHO�EOLM�GDW�LN�GH�VFKRROSHULRGH�DFK�
WHU�PLM�KHE�JHODWHQ��JHHQ�ODVW�PHHU�YDQ�DO�GDW�JH�
SHVW���
,N�KHE�QX�PLQGHU�ODVW�YDQ�PLMQ�RUHQ��DOOHHQ�QX�
KHE�LN�HHQ�JH] RHP�LQ�PLMQ�RUHQ��ZDDU�LN�QLHW�
HFKW�EOLM�PHH�NDQ�] LMQ��( Q�YRULJ�MDDU�KHE�LN�
VWHXQ] ROHQ�JHNUHJHQ��GRRUGDW�LN�RS�PLMQ�ZHUN�
YHHO�ORRS�NUHHJ�LN�ODVW�YDQ�PLMQ�HQ�NQLHsQ�HQ�
YRHWHQ��
: HO�EHQ�LN�QRJ�VWHHGV�YHUOHJHQ��HQ�GDW�NDQ�LN�
QLHW�] R�JRHG�KHEEHQ�YDQ�PH] HOI��PDDU�LN�NDQ�
PH] HOI�HU�QLHW�RYHUKHHQ�] HWWHQ��
+HW�LUULWHHUW�PLM�GDW�PHQVHQ�RS�VWUDDW�VRPV�GLQ�
JHQ�QDDU�PLM�URHSHQ��GDW�VQDS�LN�QLHW��GDDU�ZRUG�
LN�ERRV�RP��
0 DDU�GH�ODDWVWH�WLMG�ODDW�LN�PH�QLHW�DOOHV�PHHU�
] HJJHQ��] H�NXQQHQ�RS�HHQ�DQWZRRUG�YDQ�PLM�
ZDFKWHQ��
�
' LW�ZDV�PLMQ�YHUKDDO���
9 HHO�OLHIV��
�
�<RODQGD�
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' H�0 RHELXVGDJ�

�
� � �PDDUW�� � � � �
�
+HW�ZDV�YRRU�RQV��/ HRQ�HQ�IDPLOLH��DOZHHU�GH�YLHUGH�NHHU�GDW�ZH�RS�GH�0 RHELXVGDJ�DDQZH] LJ�ZDUHQ��
+HW�LV�LHGHUH�NHHU�ZHHU�HHQ�YHUUDVVLQJ�ZLH�ZH�WHNHQNRPHQ��DO�YLHO�GH�RSNRPVW�ZHO�ZDW�WHJHQ�GLW�NHHU��
0 DDU�DDQ�GH�HQH�NDQW�KDGGHQ�ZLM�ZHO�] RLHWV�YDQ��³0 HW�RQV�JDDW�KHW�JRHG��HU�] XOOHQ�HU�RRN�ELM�] LMQ�ZDDU�
KHW�PLQGHU�PHH�JDDW��ZLM�ERHNHQ�QRJ�VWHHGV�YRRUXLWJDQJ�´ ��
( Q�GH�GDWXP�PRHW�QDWXXUOLMN�RRN�VFKLNNHQ��
�
$ OOHUHHUVW�RQ] H�FRPSOLPHQWHQ�YRRU�KHW�EHVWXXU�RP�HU�
WRFK�LHGHUH�NHHU�ZDW�ELM] RQGHUV�YDQ�WH�PDNHQ��ZDQW�KHW�
LV�WRFK�ELM] RQGHU�PRHLOLMN�RP�ZHHU�HHQ�OHXN�SURJUDPPD�
LQ�HONDDU�WH�] HWWHQ��' LW�NHHU�ZDV�HU�HHQ�RUWKRSHGLVFK�FKL�
UXUJ��ZDW�YRRU�RQV�ZHO�LQWHUHVVDQW�ZDV��RPGDW�RQ] H�] RRQ�
/ HRQ�PHW�WZHH�NORPSYRHWMHV�JHERUHQ�LV��
+LM�LV�KLHU�PHW�HHQ�KDOI�MDDU�DDQ�JHRSHUHHUG��HQ�] LMQ�YRHW�
MHV�VWDDQ�QX�UHFKW��
�
' H�FKLUXUJ�ZLVW�YHHO�WH�YHUWHOOHQ�RYHU�NORPSYRHWMHV��HQ�
PHW�QDPH�RYHU�GH�NORPSYRHWMHV�ELM�0 RHELXV�SDWLHQWMHV��
GDW�GLW�PHHVWDO�QLHW�PHW�ppQ�RSHUDWLH�YROVWDDW��PDDU�HU�
PHHUGHUH�PRHWHQ�YROJHQ�RPGDW�DOOHV�] R�VWXJ�LV�ELM�0 RH�
ELXVVHUV��
�
: H�KHEEHQ�PHW�YHHO�SOH] LHU�QDDU�-HVVLFD�JHNHNHQ�LQ�
³+RHUD��HHQ�NLQǴ ��: H�YRQGHQ�KHW�VWXNMH�DOOHHQ�YHHO�WH�
NRUW��KHW�KDG�YDQ�RQV�YHHO�ODQJHU�PRJHQ�GXUHQ��PDDU�YDQ�
MXOOLH�RRN��GHQN�LN��+HW�ZDV�DO�YRRUELM�YRRU�MH�HU�HUJ�LQ�KDG��
�
' LW] HOIGH�JHOGW�RRN�YRRU�GH�XLW] HQGLQJ�YDQ�. RHQ�LQ�³9 LQJHU�DDQ�GH�SROV́ ��KHW�ZDV�RQW] HWWHQG�NRUW��
�
: LM�] RXGHQ�KHW�HUJ�OHXN�YLQGHQ�DOV�ZH�RS�GH�KRRJWH�ZRUGHQ�JHKRXGHQ�RYHU�GH�YRUGHULQJHQ�ELM�DOOHEHL��
�
+RH�LV�KHW�HLJHQOLMN�PHW�,UHQH�YHUGHU�JHJDDQ�QD�KDDU�ODFKRSHUDWLH"�
�
/ HRQ�LV�QX�� �MDDU��KLM�JDDW�� �RFKWHQGMHV�QDDU�GH�JHZRQH�SHXWHUVSHHO] DDO�HQ�YLQG�KHW�IDQWDVWLVFK��+LM�] LW�
QRJ�� �GDJ�RS�GH�SHXWHUVSHHO] DDO�YRRU�OLFKDPHOLMN�HQ�JHHVWHOLMN�JHKDQGLFDSWHQ��KLHU�LV�KLM�HHQ�YRRU�
EHHOG�YRRU�GH�DQGHUH�NLQGHUHQ��
�
+LM�NDQ�ZDDUVFKLMQOLMN�VWUDNV�JHZRRQ�QDDU�GH�EDVLVVFKRRO��: HO�PHW�EHJHOHLGLQJ��PDDU�JRHG��GLH�LV�HU��
�
* URHWMHV��HQ�WRW�] LHQV�YDQ�/ HRQ�HQ�IDPLOLH��
�
���������� ' U��$ �9 RQGHOLQJVWUDDW�� �
���������� � � � � �1 * �* RULQFKHP�
���������� � � � � �±�� � � � � � �

' U��6FKXSSHUV��2 UWKRSHHG�
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+ LHU�KDG�XZ�YHUKDDO�NXQQHQ�VWDDQ« « « ����

&RORIRQ�
�
0 RHELXV�6\ QGURRP�6WLFKWLQJ�
/ LQGHJUDFKW�� � �
� � � � �9 : ��0 RQQLFNHQGDP�
� ����� � � � � �±�� � �� � �� � �
) D[ ���� � � � � �±�� � �� � �� � �
�
3RVWEDQN�UHNHQLQJQU�� � � � � � � �
�
5HGDFWLH�1 LHXZVEULHI�
* UDYHQVWUDDW�� � �
� � � � �* &��* HOGURS�
� ����� � � � �� �� � � � � � � �
�

�
�
/ RWJHQRWHQFRQWDFW�
5HQDWH�YDQ�GHU�( QGH���$ QDOEHUV�
$ QWKRQLXVVWUDDW�� � �
� � � � �: %��+HQJHOR�
� ������ � � �� �� � � � � � � �
�
H�PDLO�DGUHV��
����������0 RHELXV# GVH�QO�
�
KRPHSDJLQD��
����������KWWS���ZZZ�GVH�QO�PRHELXV�

2 SURHS�YRRU�NRSLM�

+HHIW�X�] HOI�HHQ�DUWLNHO��RI�ZLOW�X�XZ�YHUKDDO�
NZLMW��GDQ�ZLOOHQ�ZH�GDW�JUDDJ�LQ�GH�QLHXZVEULHI�
RSQHPHQ��
8 �NXQW�XZ�ELMGUDJH�VWXUHQ�QDDU���
����������5HGDFWLH�YDQ�GH�QLHXZVEULHI�
����������* UDYHQVWUDDW�� � �
���������� � � � � �* &��* HOGURS�
����������WHO�� � � �� �� � � � � � � �
�
+HHIW�X�XZ�ELMGUDJH�HOHNWURQLVFK�EHVFKLNEDDU��
GDQ�NXQW�X�KHW�RS�GLVNHWWH�WRHVWXUHQ�DDQ�
ERYHQVWDDQG�DGUHV��+HHIW�X�WRHJDQJ�WRW�KHW�
,QWHUQHW��GDQ�NXQW�X�KHW�YLD�H�PDLO�VWXUHQ�QDDU���
����������0 RHELXV# GVH�QO�
�
' H�YROJHQGH�QLHXZVEULHYHQ�
' H�VOXLWLQJVGDWXP�YRRU�KHW�LQ] HQGHQ�YDQ�NRSLM�
YRRU�GH�YROJHQGH�1 LHXZVEULHI�LV��
� �VHSWHPEHU�� � � � ��
�
' H�SODQQLQJVGDWD�YRRU�KHW�YHUVFKLMQHQ�YDQ�GH�
YROJHQGH�QLHXZVEULHYHQ�] LMQ��
���������� � � � �� � H����PHGLR�VHSWHPEHU�� � � � �
���������� � � � ��� H����PHGLR�IHEUXDUL�� � � � �
�
' H�VOXLWLQJVGDWD�YRRU�LQ] HQGHQ�YDQ�NRSLM�LV�
WHONHQV�GH�� H�GDJ�YDQ�GH�PDDQG�ZDDULQ�GH�
QLHXZVEULHI�JDDW�YHUVFKLMQHQ��


