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.RPPXQIXOOPlNWLJHV#EHVOXW#L#NRUWKHW
xý 1DPQýSnýJDWRUýRFKýSDUNHUýLQRPý6|GUDý+DPPDUE\KDPQHQýIDVWVWlOOGDï

xý -DUODSDUNHQýSnýgVWHUPDOPýE\WHUýQDPQýWLOOý(OOHQý.H\Vý3DUNï

xý 1\ýLQULNWQLQJýRFKýRUJDQLVDWLRQýI|UýVWLIWHOVHQý+RWHOOKHPýLý6WRFNKROPï

xý +DQGOLQJVSURJUDPýI|UýIRUWVDWWýDUEHWHýPHGýPLOM|ELODUýDQWDJHWâýDOODýQlPQGHUýRFK
ERODJVVW\UHOVHUýE|UýKlGDQHIWHUýHQGDVWýLQI|UVNDIIDýPLOM|ELODUýVnýOnQJWýP|MOLJWï

xý (ðVWUDWHJLýI|UýVWDGHQýDQWDJHQï

xý 7LOOýPLQQHýDYý/HQQDUWý§1DFND§ý6NRJOXQGýEOLUý§1DFNDVý+|UQD§ýQ\WWýQDPQýSnýSODWVHQýL
K|UQHWýDYý.DWDULQDý%DQJDWDýRFKý%UlQQHULJDWDQñý6|GHUPDOPï

1<$#%(6/876b5(1'(1
527(/#,,
8WO1#4<2341#1DPQ#Sn#JDWRU#RFK
SDUNHU#L#6|GUD#+DPPDUE\KDPQHQ1
,QJHQ#GHEDWW1

8WO1#532341#1DPQ#I|U#DOOPlQ#SODWV
LQRP#VWDGVGHOHQ#gVWHUPDOP1
,QJHQ#GHEDWW1

527(/#,,,
8WO1#54234#7LOOlJJVDYWDO#+QU#6,#WLOO
DYWDO#RP#N|S#RFK#H[SORDWHULQJ#DY
EOLYDQGH#IDVWLJKHW#LQRP#NY#6P\UQD1
%|UMH#9HVWOXQG#+V,
$YVLNWHQýYDUýDWWýGHVVDýOlJHQKHWHUýVNXOOH
YDUDýK\UHVUlWWHUïý.|SHVNLOOLQJHQýNDQ
LIUnJDVlWWDVïý)UnJDQýE|UýERUGOlJJDVï

$QQ00DULH#6WU|PEHUJ#+Y,
'HWýVWDGHQýEHK|YHUýlUýIOHUýK\UHVUlWWHUïý0HQ
PDMRULWHWHQýYLOOýEDUDýJ\QQDýERVWDGVUlWWHUï

9LYLDQQ#*XQQDUVVRQ#+PS,
0DUNHQýE|Uý|YHUýKXYXGýLQWHýI|UVlOMDVï
0LOM|QýlUýXQLNýPHGýVWRUDýQDWXUYlUGHQï
9DWWHQUHVHUYRDUHQýSnýWRPWHQýE|UýULYDVýRFK
PDUNHQýnWHUVWlOODVýWLOOýQDWXUPDUNï

6WHQ#1RUGLQ#+P,
'HWýlUýElWWUHýDWWýInýLJnQJýHWWýE\JJHýDY
ERVWlGHUýVRPýVWDGHQýVnýYlOýEHK|YHUï
5LVNHQýYLGýHWWýNYDUKnOODQGHýDY
K\UHVUlWWVWDQNHQýlUýDWWýLQJHWýE\JJDQGH
NRPPHUýLJnQJïý'lUI|UýVHUýYLýGHWýVRP
DFFHSWDEHOWýDWWýWLOOnWDýERVWDGVUlWWHUï

bUHQGHW#PLQRULWHWVERUGODGHV1
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527(/#9
8WO1#552341#1\#LQULNWQLQJ#RFK
RUJDQLVDWLRQ#I|U#YHUNVDPKHWHQ#YLG
VWLIWHOVHQ#+RWHOOKHP#L#6WRFNKROP
+6+,6,1
$QQ00DULH#6WU|PEHUJ#+Y,
9LýYLOOýPDUNHUDýDWWýVWDGHQýlYHQýL
IRUWVlWWQLQJHQýVNDýKDýDQVYDUHWýI|UýGHVVD
IUnJRUïý)ULYLOOLJRUJDQLVDWLRQHUQDýlU
YlONRPQDýPHQýGHýVNDýVHVýVRP
NRPSOHPHQWï

.ULVWLQD#$[pQ#2OLQ#+P,
6WLIWHOVHQýlUýHQýHQRUPýSRWHQWLDOï
.RPPXQIXOOPlNWLJHýNRPPHUýQXýDWWýVWlOOD
VW|UUHýNUDYýSný6+,6ïý6WLIWHOVHQýInUýPHG
GHWWDýEHVOXWýHWWýVlUVNLOWýXSSGUDJýDWWýXWUHGD
EHKRYHWýDYýDWWýUHQRGODýHWWýDYýYnUD
KRWHOOKHPýWLOOýHQEDUWýNYLQQRERHQGHï

+DUG\#+HGPDQ#+NG,
'HWýlUýXWPlUNWýDWWýVDPRUGQLQJVJUXSSHQV
XSSGUDJýRFNVnýNRPPHUýDWWýRPIDWWD
JHQRPJnQJVERVWlGHUýI|UýIO\NWLQJDUï

&DWKDULQD#7DUUDV0:DKOEHUJ
+V,
6WLIWHOVHQýInUýQXýHQýVW|UUHýRFKýYLNWLJDUHýUROO
LýNRPPXQHQïý'HQýVDPODGHý|YHUV\QHQýDY
ERHQGHSUREOHPDWLNHQýlUýEUDïý'HWýNDQ
|YHUYlJDVýRPýRPYnUGQDGVERHQGHýNDQ
NRPPDýDWWýEOLýHWWýDOWHUQDWLYýWLOO
EHKDQGOLQJVKHPï

(LYRU#.DUOVVRQ#+PS,
7DQNHQýPHGýVWLIWHOVHQýlUýDWWýGHWýVNDýKDQGOD
RPýHWWýJHQRPJnQJVERHQGHýPHGýHJHQ
OlJHQKHWýVRPýPnOïý6+,6ýKDUýLýPnQJDýnU
YDULWýHQýUlGGQLQJVSODQNDýI|UýPnQJDýVRP

LQWHýNXQQDWýJ|UDýVLJýJlOODQGHýSnýGHQý|SSQD
ERVWDGVPDUNQDGHQï

-RHQ#/DJHUEHUJ#+P,
,QRPý6+,6ýKDUýYLýUHGDQýWMXYVWDUWDWýPHG
UHQRGODWýNYLQQRERHQGHýYLGýHWWýDY
KRWHOOKHPPHQïý9LýKDUýRFNVnýE|UMDW
XWYHFNODýVDPDUEHWHýPHGýROLND
IULYLOOLJRUJDQLVDWLRQHUï

$QQ00DULH#)XUXPDUN#+V,
bUHQGHWýlUýXWRPRUGHQWOLJWýRFKýYLýKDUýHQ
VWRUýHQLJKHWýLýIUnJDQï

527(/#9,,
8WO1#562341#,QFLWDPHQW#I|U
PLOM|ELODU/#KDQGOLQJVSURJUDP#I|U
IRUWVDWW#DUEHWH#PHG#PLOM|ELODU1
%UHY#WLOO#PLOM|PLQLVWHU#.MHOO
/DUVVRQ#RP#ElWWUH#I|UXWVlWWQLQJDU
I|U#PLOM|ELODU1
$OI#7#6DPXHOVVRQ#+NG,
,ýGDJýILQQVýèëíýPLOM|ELODUýLýVWDGHQñýDOOWVn
ELODUýGULYQDýPHGýHOñýHWDQROýHOOHUýELRJDVï
7LOONRPPHUý6/ãVýPHGýIOHUDVýIRUGRQï
6WDGHQVýPLOM|ELOVVDWVQLQJýKDUýYDULWýP\FNHW
O\FNDGïý'HWýlUýYLNWLJWýDWWýYLýEHKnOOHUýYnU
OHGDQGHýUROOýLýIUnJDQï

<LOGL]#.DINDV#+PS,
,ýKXYXGVDNýNDQýYLýJRGWD
KDQGOLQJVSURJUDPPHWñýPHQýPHGýYLVVD
NRPSOHWWHULQJDUï

6YDQWH#/LQXVVRQ#+VS,
bQQXýIOHUýELODUýPHGýDOWHUQDWLYDýGULYPHGHO
VNDýN|SDVýLQïý)|UKRSSQLQJVYLVýNRPPHUýKlU
LQRPýVMXýnUýDWWýILQQDVýVnýPnQJDýDWWýHQ
IXQJHUDQGHýDOWHUQDWLYýGULYPHGHOVPDUNQDG
VNDýIXQJHUDï
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0DUJDUHWD#2ORIVVRQ#+Y,
2PýIHPýSURFHQWýDYýIRUGRQHQýlUýPLOM|ELODU
NDQýPDUNQDGHQýE|UMDýIXQJHUDýDYýVLJýVMlOYï
0HQýGnýERUGHýLQFLWDPHQWHQýO\IWDVýIUDPýPHU
VnýDWWýYLýVQDEEDUHýQnUýGHVVDýIHPýSURFHQWï

527(/#,
8WO1#572341#)|UVODJ#WLOO#H0VWUDWHJL
I|U#6WRFNKROPV#VWDG1#6WDGHQV#,7#L
HJHQ#UHJL1#6NULYHOVH#DY#&KULVWRSKHU
gGPDQQ#+PS,#RFK#9LYLDQQ
*XQQDUVVRQ#+PS,1#2IIHQWOLJD
KDQGOLQJDUV#WLOOJlQJOLJKHW#RFK
XWYHFNOLQJ#DY#GHPRNUDWLQ#JHQRP
,71#0RWLRQ#DY#/DUV#5nGK#+V,1
&DUO#&HGHUVFKL|OG#+P,
'HWWDýYHUNW\JýVNDýDQYlQGDVýI|UýDWWýQn
I|UElWWULQJDUýEnGHýI|UýYnUDýDQVWlOOGDýRFK
I|UýNRPPXQLQYnQDUQDïý0HGERUJDUQDýVND
J\QQDVýDYýDWWýYLýKDUýHQýXWWlQNWýVWUDWHJLïý'HW
lUýJUXQGHQýI|UýYnUýHðVWUDWHJLïý$OODýFKHIHU
KDUýDQVYDUýI|UýDWWýWHNQLNHQýDQYlQGV
UDWLRQHOOWïý(WWýIXOOPlNWLJHEHVOXWýPnVWH
ILQQDVýVRPýSHNDUýXWýULNWQLQJHQï

&KULVWRSKHU#gGPDQQ#+PS,
(ðVWUDWHJLQýlUýEDUDýE|UMDQýSnýHWWýVWRUW
lYHQW\UýVRPýNDQýNRPPDýDWWýXWYHFNOD
GHPRNUDWLQïý'RFNýlUýGHWýRURDQGHýDWWýVWDGHQ
JMRUWýVLJýDYýPHGýYLVVý,7ðNRPSHWHQVïý'HW
YDUýIHOýDWWýJ|UDýVLJýDYýPHGýGDWDERODJHWï

+DPLG#0RVDYL03RUDVO#+Y,
)|UVODJHWýE|UýnWHUUHPLWWHUDVïý(QýVWUDWHJLýInU
LQWHýYDUDýXSSEXQGHQýWLOOýGHQýWLOOIlOOLJD
PDMRULWHWHQVýV\QýSnýWLOOýH[HPSHO
XSSKDQGOLQJïý'HWýEHK|YVýRFNVnýEHW\GOLJW
PHUýXWELOGQLQJýlQýYDGýVRPýI|UHVOnVïý'HWýlU
DQPlUNQLQJVYlUWýDWWýVW|UUHýKlQV\QýLQWH

WDJLWVýWLOOýGHýVYDJDñýVRPýKDPQDWýXWDQI|U
VWUDWHJLQï

&DUO#&HGHUVFKL|OG#+P,
6WDGHQýNDQýNQDSSDVWýJDUDQWHUDýYDUMH
HQVNLOGýWLOOJnQJýWLOOýGDWRUHUïý0HQýYLýVND
XQGHUOlWWDýDQYlQGDQGHWýI|UýVnýPnQJDýVRP
P|MOLJWï

(ULN#1LOVVRQ#+V,
,ýDOOWýYlVHQWOLJWýHWWýEUDýI|UVODJïý0HQýGHWWDýlU
EDUDýE|UMDQýSnýUHVDQïý$YJ|UDQGHýEOLUýKXU
VWUDWHJLQýWLOOlPSDVïý'HWýILQQVýHQýULVNýDWW
GHQýQ\DýWHNQLNHQýLýI|UVWDýKDQGýDQYlQGVýI|U
DWWýWLOOIUHGVVWlOODýI|UYDOWQLQJDUVýEHKRYï
0HGYHWHWýPnVWHýYLýE\WD
I|UYDOWQLQJVSHUVSHNWLYHWýPRW
PHGERUJDUSHUVSHNWLYHWïý'HPRNUDWLýNRVWDU
P|GDýRFKýWDQNHïý'HWýPnVWHýILQQDVýHQ
LQWHUDNWLYLWHWýGlUýPHGERUJDUQDýLQWHýEDUD
VNDýWDýHPRWýLQIRUPDWLRQýXWDQýWLGLJWýIn
NRPPDýLQýLýSURFHVVHUQDïý([HPSHOYLV
NXQGHýIRONýInýOlJJDýXSSýI|UVODJýWLOOýHQýHJHQ
NRPPXQDOýEXGJHWýSnýGDWRUQï

$QGHUV#%UREHUJ#+NG,
(ðVWUDWHJLQýlUýHWWýVWHJýLýUlWWýULNWQLQJï
([HPSHOYLVýJHUýGHWWDýP|MOLJKHWýDWWýOlJJDýXW
LQIRUPDWLRQýSnýROLNDýVSUnNïý'HQýYDQOLJD
PHGERUJDUHQýPnVWHýNRPPDýLýIRNXVï

+HOYH#7VDL#+VS,
7HNQLNHQýJHUýP|MOLJKHWýWLOO
GHPRNUDWLIUnJRUQDVýXWYLGJQLQJïý(WW
NRPSOHPHQWýWLOOýGHýDQGUD
NRQWDNWP|MOLJKHWHUQDï

&RQQ\#1LOVVRQ#+V,
'DWRUWLOOJnQJHQýlUýNODVVEXQGHQïý%DUDýYDU
VMlWWHý/2ðPHGOHPýKDUýWLOOJnQJýWLOOýGDWRUñýHWW
IDNWXPýDWWýEHWlQNDïï
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%25'/$*'$#027,21(5
8WO1#4;52331#6N\GG#DY#VlOOV\QWD
DUWHU#+<LOGL]#.DINDV#P#IO/#PS,1
<LOGL]#.DINDV#+PS,
'HWýlUýLQWHýVMlOYNODUWýDWWýKRWDGHýDUWHU
|YHUOHYHUýEDUDýI|UýDWWýODJDUýVWLIWDVïý6WDUNDUH
nWJlUGHUýEHK|YVï

8WO1#4;62331#$QWLUDVLVWLVNW#FHQWUXP
I|U#UDVLVPHQV#RIIHU#+5HEZDU
+DVVDQ/#PS,1
5HEZDU#+DVVDQ#+PS,
6WDGHQýE|UýILQDQVLHUDýHWWýDQWLUDVLVWLVNW
FHQWUXPýVRPýRFNVnýE|UýOLJJDýLý6WRFNKROPï

$OI#7#6DPXHOVVRQ#+NG,
5DVLVWLVNDýVWU|PQLQJDUýlUý\WWHUVWýYLNWLJDýDWW
EHNlPSDïý'HVVDýJUXSSHUýXWJ|UýHWWýKRWýPRW
GHPRNUDWLQïý9LýYLOOýKDýHQýVWDGýIULýIUnQ
UDVLVPýRFKýGLVNULPLQHULQJïý0HQýQnJRQ
DQOHGQLQJýDWWýXW|YHUýGHWýDUEHWHýVRPýUHGDQ
XWI|UVýLQUlWWDýHWWýFHQWUXPýILQQVýLQWHï

8WO1#4;72331#)|UEXG#PRW
Q\QD]LVWLVND#RFK#UDVLVWLVND
RUJDQLVDWLRQHU#+5HEZDU#+DVVDQ/
PS,1
5HEZDU#+DVVDQ#+PS,
0LQVWýHWWýWLRWDOýSHUVRQHUýPLVWHýOLYHWýXQGHU
ìääíðWDOHWýSnýJUXQGýDYýUDVLVWLVNDý|YHUJUHSS
Lý6YHULJHïý*UXQGODJHQýE|UýlQGUDVýVnýVnGDQD
RUJDQLVDWLRQHUýNDQýI|UEMXGDVï

-RDNLP#/DUVVRQ#+P,
$WWýI|UV|NDýI|UEMXGDýRUJDQLVDWLRQHUýlUýHWW
IHODNWLJWýVlWWýDWWýEHP|WDýSUREOHPHWïý'HQ
JUXQGODJVIlVWDýI|UHQLQJVUlWWHQýE|UýYlUQDVï

&KULVWRSKHU#gGPDQQ#+PS,
0LOM|SDUWLHWýGHODUýLQWHý5HEZDUý+DVVDQV
XSSIDWWQLQJýLýIUnJDQï

9RWHULQJ#EHJlUGHV1#0RWLRQHQ#DYVORJV#OLND
PHG#DWW#.6#I|UVODJ#ELI|OOV#PHG#<7#U|VWHU
PRW#41

8WO1#5372331#µ,QWHUQDWLRQHOOD
YRORQWlUnUHW#5334µ#+*|UDQ
'DKOVWUDQG/#V,1
/HLI#5|QQJUHQ#+V,
6\IWHWýPHGýLQWHUQDWLRQHOODýYRORQWlUnUHWýlU
DWWýVWDUWDýQlWYHUNýLQRPýOlQGHUýRFKýPHOODQ
OlQGHUïý3nýJUXQGýDYýGHQýVHJGUDJQD
EHKDQGOLQJHQýDYýlUHQGHWýPLVVDUýYLýQX
P|MOLJKHWHQýDWWýKlQJDýPHGï

.ULVWLQD#$[pQ#2OLQ#+P,
7DQNHQýEDNRPýPRWLRQHQýlUýP\FNHWýJRGñ
PHQýYLýDQVHUýLQWHýDWWýGHWýlUýNRPPXQHQýVRP
VNDýJ|UDýGHWýPRWLRQlUHQýI|UHVOnUýXWDQýGHW
E|UýNRPPDýLQLWLDWLYýIUnQýRUJDQLVDWLRQHUQD
VMlOYDï

/HQD#$GHOVVRQ#/LOMHURWK#+P,
)ULYLOOLJRUJDQLVDWLRQHUQDýVWnUýI|UýHWWýQ\WW
WlQNDQGHïý'HWýlUýJOlGMDQGHýDWWýPDQýIUnQ
GHQýRIIHQWOLJDýVHNWRUQVýVLGDýQlUPDWýVLJ
GHVVDýRFKýDWWýHQýLQVLNWýYlFNWVýRPýDWWýGHW
ILQQVýP\FNHWýDWWýOlUDýDYýGHPï

8WO1#5382331#%DUQ#WLOO#SV\NLVNW
VW|UGD#I|UlOGUDU#+*|UDQ
'DKOVWUDQG/#V,1
9HURQLFD#(NVWU|P#+Y,
(QýP\FNHWýYLNWLJýPRWLRQýVRPýERUGH
ELIDOODVï
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&DULQ#-DKQ#+V,
6RFLDOERUJDUUnGHWýV\QHVýLQWHýKDýI|UVWnWWýYDG
GHWýKDQGODUýRPïý'HWýNUlYVýDNWLYDýnWJlUGHU
RFKýPHWRGXWYHFNOLQJñýXWELOGQLQJýDY
SHUVRQDOýVRPýP|WHUýGHVVDýEDUQýRFKýGHUDV
I|UlOGUDUïý0HQýLýVWlOOHWýKDUýYHUNVDPKHWýVRP
VW|GGHýGHPýODJWVýQHGï

/RXLVH#GX#5LHW]06YHQVRQ#+P,
6YDUHWýSnýPRWLRQHQýlUýYlOý|YHUWlQNWïý'HW
NRPPHUýDWWýVWlOODVýVWRUDýNUDYýSn
NRPPXQHQïý0\FNHWýDYýDUEHWHWýPHGýGHVVD
EDUQýVNHUýSnýEDVQLYnïý0HQýNUDYýNRPPHU
RFNVnýDWWýVWlOODVýSnýODQGVWLQJHWïý9LýKDUýHWW
JHPHQVDPWýDQVYDUï

8WO1#5392331#8SSNDOODQGH#DY#SODWV
WLOO#PLQQH#DY#/HQQDUW#µ1DFNDµ
6NRJOXQG#+3HU#6XQGJUHQ/#Y,1
3HU#6XQGJUHQ#+Y,
9LýVRPýKnOOHUýSný+DPPDUE\ýW\FNHUýGHWWDýlU
UROLJWïý1DFNDýYDUýHQýDYýPLQýXQJGRPV
LGROHUï

$OI#7#6DPXHOVVRQ#+NG,
1DFNDýJ|UýQRJýHQýNODFNVSDUNýQXýGlUýXSSHýL
VLQýKLPPHOï

8WO1#53:2331#(Q#ELOIUL#VWDGVNlUQD1
,QI|UDQGH#DY#HQ#ELOIUL#GDJ#+EnGD
9LYLDQQ#*XQQDUVVRQ#P#IO/#PS,1
9LYLDQQ#*XQQDUVVRQ#+PS,
(JHQWOLJHQýKDUýIXOOPlNWLJHýUHGDQýìäåå
EHVOXWDWýRPýHQýVnGDQýGDJñýPHQýGHWýKDUýLQWH
LQIULDWVïý'HQýDQGUDýPRWLRQHQýKDQGODUýRP
HQýKHOWýELOIULýVWDGVNlUQDïý%nGDýGHVVD
I|UVODJýKDUýVDQNWLRQHUDWVýSnýHXURSHLVNýQLYn
DYý(8ï

$QQ00DULH#6WU|PEHUJ#+Y,
0RWLRQHUQDýERUGHýEHKDQGODWVýYDUýI|UýVLJñ
GHWýlUýWYnýYLNWLJDýIUnJRUïý'HQýëëýVHSWHPEHU
LýIMROýJHQRPI|UGHýçíýHXURSHLVNDýVWlGHUýMXVW
HQýELOIULýGDJïý+DQGLNDSSIRUGRQýVND
QDWXUOLJWYLVýXQGDQWDVïý/nWýRVVýSU|YDýHQýGDJ
KXUýGHWýNlQQVýPHGýHQýELOIULýVWDGï

6WHQ#1RUGLQ#+P,
9LýVWlQJHUýUHGDQýQXýDYýFLW\NlUQDQýIOHUD
JnQJHUýRPýnUHWýLýVDPEDQGýPHGýROLND
HYHQHPDQJïý7LOOýH[HPSHOýXQGHU
9DWWHQIHVWLYDOHQýXQGHUýHQýUDGýnUýHOOHUýXQGHU
0LGQDWWVORSSHWýSný6|GHUPDOPïý'lUHPRW
YLOOýYLýLQWHýKDýELOIULýVWDGýVRPýQnJRWýVODJV
MLSSRñýGHWýWURUýMDJýLQWHýVNXOOHýP|WDýVW|GýRFK
I|UVWnHOVHýIUnQýPHGERUJDUQDï

9LYLDQQ#*XQQDUVVRQ#+PS,
%nGHý9DWWHQIHVWLYDOHQýRFKýWLOOýH[HPSHO
6WRFNKROPý0DUDWKRQýlUýYlOýRFNVnýMLSSRQï

,QJH0%ULWW#/XQGLQ#+IS,
(WWýELOIULWWýFLW\ýVNXOOHýVNDSDýDOOWI|UýVWRUD
SUREOHPý¤ýI|UýU|UHOVHKLQGUDGHñýDIIlUVPlQ
RFKýNXQGHUï

$QGHUV#%UREHUJ#+NG,
(QýELOIULýGDJýNDQýYDUDýHWWýEUDýVlWWýDWWýYLVD
KXUýDQQRUOXQGDýGHWýNXQGHýYDUDïý(WW
SUDNWLVNWýH[HPSHOýVRPýVNXOOHýOHGDýWLOO
GHEDWWï

6OXW#NORFNDQ#551431


