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7KH ZRUGBR ZRWIN LV HYHUFKDQILQ) $V WH GDGHU
R KXP DQ UHVRXUPHV Z IMKLO WA J RYHLQP HOWZ H DLH

HOAXVMG Z W VSHDIKHDAQ) LQWDAYHY WDWUH BF W
WWH FKDQILQ) QHHGVR RXUHP SB HHV

YJIRP WH&29,'  SXETE KHDOM FUMY GHYDWIDAQ)
VRUDGRHY DQG WH KIMRUE | RRAQI WDWDI T HF WG RXU
AV HQV DQG WM HP SB HHV WH &RP P RQZ HDOK
KDV HQGXUHG VR P XFK RYHUWWH SDWMWKUHH \ HDWY/ ||
WHH Z DV HYHU D WP H |RU HYROMRQ LQ WH KXP DQ
UHVRXUPHV | HTS IWZ DV Z IMGHWWHG GXUQ) WRVH F ME D
P RP HQW IQ RXUWIM V KMRY

7KH 3 HYRQQUHO DELGHAHP ELDFHG WL HYROMRQ DQG
ZH KDYH ZRINHG KDUG VR JR DERYH DQG EH\ RQG B\
SIRYIAQ) EHHIW WDWDDIQ ZIW WH QHHGV R
VRGD, VAYHUHZ RINRUFH

* H KDYH FROAQXHG VR HQKDQFH WM HP S® HH
EHHIW IQFOQQ) IG[IE®I VFKHXQY RSWRQYY
WIBFRP P XWQJ DQG DEAQ] HYHQ P RIH SLIRIUDP V \R
RXUVRS WHUKHDOM LOUXUDQRH SOQZ WK QR DEGHGF RW
VR WH EHQH W SDUAFLSDQW : HKDYHDORF IR SGMWAD
WDQMRPPHG RXU WHFUWW HQN PHKRGY DQG
SIRDPWVHD VHN VRS QRIFK VEBGIOWV VR NRQ 7HDP

. HOWAN

$V ZH GRN VR WH IXWWH ZH ZI® F RWXH R
SURUM] HWHZ HOEHQ) ERWK SK\ IFDCDQG P HQMEOR!
RXUHP S® HHV : H SURP IVH VR FRQAQXH VR VHDUF KIRU
QZ JWRXQGEUDNQ] ZDV \R DF FRP RODM WH
QHGV R RXUWDM HP S® HHV \R WWDWZ H VRIA\
RAUUHH DV WH HPSRHU R FIREH IQ WH
&RP P RQZ HDOK(
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7KH' HSDUR HOAR (P S® HH,QUXWDQF H' (, DGP IQVMLY
WH . HOXANL (P S HAVvh+ HDOK 3@0Q . (+3 DQGRSMRQO
EHQH W IRUTH GHQEO DQG YIMRQ IQUXWDGE H7KH . (+3 LV
D E@RQ VHDIXQEHG KHDOM LOQUXWDQF HDQG |G LEGH
VSHQAQI DFFRXQASLRIUDP WKDWSLRYIGHY EHQH IW VR P RWH

WDQ
DG WHUGHSHQGHW
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SXEQF P SR HHV UHWHHY XQGHUWH DIH R

Q WH' HSDUR HOAR , QUXUDQFH LOARGXF 16 & DI KW
IRU. (+3 PHPEHY | D QHZ UHVRXUF HWDWRIIHY D RQH
WRS VKRS IRU . (+3 PHPEHY VR DF FW WHU KHDOK
LOXDQRH EHCQH LW 7KURXIK &DWIKW. ( +3 P HP EHYF @
. 8 QEHUMEQG WHUEHCH IW VHH WHUKHDOMF DH VSHQG

DGYIHZ UHAHQAFDIP V

« ) IQGTXDDV 1Q QHVE RINSLRYIGHY QHDU\ RX

« $FFHWWHU) 6$ +5% EDDCRHV

« (WP DM KRZ PXFK FDIH ZIOFRWEHRWH D P HP EHU

VHHVD GRARU

. $FFHW LQUXUDQFH FDUG LQRWP DAWRQ ILRP DQ\ ZKHWH DW
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o * HRCQH RQ RGHVXSSRUWUWRP D &DWII KWE&DLH* XICH
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3KGHOS; ZDVIQAMRGXFHGIQ
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IRUWH/ LYIQJ: HOB32

SQ RIHY D WUWG SDW

P DQXIDAXMUHU FR SD. DWMMEQFH SIRILDP  WDWKHSHG
P HP EHY DQG WH S@Q VDYH P RQH ZKHQ P HP EHLY |GG
SUHVFUSVRQY WURXIK WKH &96 6SHADW QHVERWIN 2 QFH
HQR®G LQ WH 3 XGHQB[ SIRIP P HP EHY/ SD\ CRLQY
RXWR SRANHWRUP HAFDWRQY RQ WH SOQY VSHF DV GLXJ
QMEVSHOHGE\ DSKDWP DR\ [QWH&96 6SHF DOV QHVE RN
7R DM WH 3WXGHQS[ SWIRIUP KDV \DYHG RYHU
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Q0 DUFK . (+3 LOMRGXFHG + [QIH + HDOK VR LW P HP EHLY DV
DQ DIMLDAYH VR SDIQ P DQDIHP HQMRUP HP EHY H SHUHGF HKIS
NGHH DQGNRQABDIQ

5 HGXPURQLQSDIQ 61QFH WH LOFHSWRQR! WH SURILDP
. P HP EHYKDYHHQI DI HGLOWH SURILDP LHSRUAQY

UHSRUMG D UHGXPURQLQ SDIQ
. UHSRUMG D LHGXPURQIQVXUWHY LOMQN
. UHSRUMG D UHGXPARQLQ BRWEURGXF MW
. P HP EHUSWRIWDP VDWW DPARQ UDWQ) UHVXGAQ) 1O
5 HGXPURQLO BRW . PL@RQLQQ‘MXDYLQJVVR. (+3
SURGXFWNW
+1QIH + HDOK KDV EHHQ VXK D VXFFHW IRU. ( +3 WDWKH SURILDP
KDV GHYHBSHGDFDHWYG RQ. (+3 ZKIE KE EHIRXQGKHH

g0 HP EHLY DUH J UDM XOMDWZ H EURXI KW QI H + HDOM VR\KHP \RY/

5 HGXPURQLQ DY LHW KHSHGWHP DQG IRUVRP H M/ EHHQ @H FKDQILQ) +LQIH + HDOK
KDV HQDE®IG SHRS®! VR | HHIEHWMU DQG JHAEDANVR D@HWH.  Z DQW
VR ®DG ,\W/ DOR KHSLQ) XV DYRG FRAW WDAP D KDYH RWHZ M
EHQIQFXUHG $Q WP HDP HP EHUFDQDYRG DVXWHY RUUHGXFH
WHUSDIQ Z WKRXVRSIRGY WDW/DZ [Qr

6KDURQIXURQ &RP P MARGHUR WH' HSDUR HOAR ( P SE HH, QUXUDFH
5 HOXPURQLQ

VXU HY [OMON

2 XWRP HVEDHGRQ
SDUAASDOAVHD LHSRUMG DD

)< $118%$/ 5(3257



. (178& <3(56211(/ &$%1(7 ' (3$570(172) +80$1 5(6285&(6%' 0,1,675$7,21

' (3$570(17 2) +80%1 5(6285&(6 $' 0,1,675%7,21

7KH' HSDUR HOMR +XP DQ 5HVRXUF N $GP IQMADARQ ' +5$ F RMVW R WH &RP P MRGHWY 2 1IIF H
DQG VIR QYMRQV WH ' IYMRQ R &DUHHU 2 SSRUMQUHY ' &2 DQG WH ' IMMRQ R (P S® HH
ODQDIHPHQW ' (0  &ROGPWHD WH GHSDUR HQNV RYHOVHHV WH &RP P R HDOMY HP S® P HQW
DSSTFDARQ DQG  LHAKIWR HQW SLIRFHWHY  SHURPV WIDM SD\ LR® IXQF IRQV P DIQWIQV WH RIILE DO
SHURQQHOUHRWGY IRUHP S® HHV D G WH FOWLLE BARQ DQG FRP SHODARQ Vi VWP DGP LQMMLY WH
WIMZ IGH 3HJRWP DQFH 0 DQDIHP HQW3WRIUP  DQG P DIQEIQV RYHMIKWR WH ([ HF XAWH %4DQF K
RU DQ] DARQDOMKPWIH

352*5%$0 +,*+/ *+76

&MWL LFDARQ DQG &RP SHOVDVMRQ 5 HSRUV

$V HTXILHG B\ +RXVH%® DF R SIHKHOMYH UHVIHZ R . 56 &KDSWU  $ ZDVF R SOMAG DQG D
LHSRUAR UHFRP P HQGHG FKDQI HV' Z DV SUMVHOMG VR WWH ,QMUP - ROARRP P MWMHV RQ 6VDM * RYHLOP HQW
DQG$ SSURSUDWRQY DQG 5 HYHQXH RQ- XO 7KHUF R P HQEDARQV LQF XGHG EXWZ HH QRAIP WG
VR UHI X@UDQQXDCFRWR @QJ LGFUHDVHY I RUMAM Z RINHW VR P DIQAIQ HP SB HVIVVEQEDLG RE @VIQY
DEYR HQV VR WH RYHDO\VDDY  VFKHGX®! D FRP SUHKHOUYH ME FOWLLLE BARQ IHYILZ  DQG 1 LEG
FRP SHQVDWRQ RSVRQV | RUVSHALLLE FRP SHOVDARQ MAXHV IOF XIEQ) M QQI ERQXVHY DIHGF \ LOMLQDCSD
HTXIW DEWWR HQW DQGSD JWDGHF I0QIHVVR IQF REHDIHZ

+5 6\ P SRUXP

2Q02PREHU DG ' +58 KRWMG WH +5 6\P SRUXP IRUP RH WDQ DIHQF \ +5
SIRHMRDY SWRYIAQ) WH RSSRUMQW VR HJDJH LQ 1DF HWR |DF HWDIQQ) Z WK F BIOHWGBDGHUKLS
' +5$ Wl DQG IHIRZ DIHQR +5 SHHY 7KWV VER @D HYHQMGQF XEHG 3 HWRQQHO&DEIGHWSIRI P
XSGDMV SUHVHQMRQY RQ WH &DWILLE BARQ DQG &RP SHODWRQ 5 HSRIWWH QHZ +5 $F BHP\ DQG+5
) XQGOP HQBY FRXUH WH FDEIQHWY QHZ g ERF KUH ZHEIW UHIXOMRQ F IDQIHV WH HOMUSUMVH
RQERDUEQI SUIRFHGXUH DQGDUHYLHZ R IXVMUHF BLOHWQWDAWYHY

([ HEXWYH %8.DQFK &MWL LHG DQG 8 QFOWLLHG ED@U 6FKHGX®! $ GWWR HOW
) RUWH ILUMMP H MQFH WH FDMLIHG DQG XQF DMLLHG VDO \F KGX®! ZDV DEYWMG RQ
6HSWP EHU UHVXOAQ) LQDQIQF HDWHR HIKW  SHUF IQAIQWHP IQP XP \DDU R DO WDGHV
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P SOP HOAQJ / HI IMIMRQ
7KH UHI X@UGU IMDWYH VHWRQ Z DV [P SDPAXO
VR WWH GHSDUR HOADQG IHTXIWHG WH H THE YDARQR
GUMDWH EIQ 7KH DSSIRYDOR WHWH ELQY
UHXOMG 1O 1LYH UHRUDQ] DARQYY  \KUH
SWRIWP P DAF PRYHV WH FUDARQ R D QHZ R
FOWLIEDARQ D M[ SHUFHOMGQF HDWH VR EDH
VODU  SIRYIGHG VR HDJIE®! ([ HF XivH 9%4DQF K
HPS® HV SIREDARDY  SHURG FIOQIHV R
VSHALIE WE WV VKRUMQQ) R WP H IRU 1RQ
+D DLERXV SHALHV VR LWXWD VR ZRIN \DDU
IQFUDVHV 1RU \BUHMG NBEV DIVWH - XVME HDQG
3XEQE 6D HW &DELQHW DG QXP HRXV F IDQIHV \R
.56 &KDSWU  $

' +5$ $&&203/,6+0(176

6HD 7LP H( QM

5 HVSRQUE®! |RURYHUWHHQ) WIDWZ IGH WP H HOM ' +5$ IV ZRINQJ VR [P SLIRYH HILE HQF BV WURXIK

. +5,6 (P S® HH6HD 6HYIFH (66 ' +5% KDVFRQAQXHG WH SURF MVR! LOARGXF Q) VHD WP HHOM \R

DJ HQAHY DALRW WH HQMUSUMH $WIVE ) HDU HQG DQ DEAMRQDO HP S HHVZ HH P RYHG VR VHD

WP H HOM ,Q WY HQGHDYRU ' +5$ KDV EHHQ P HME XBXV 1Q HDF KDJHQF lvh RERDUAQ) SURF MV \R

HOQVXUH SURSHUVHWXS WDIQQ)  DQG VXSSRUALY DYDIDE®! VR P HAWHDF KDJ HQF IVAXQTXH QHHGV &XUHOM
HP SB HHVDUHXWA 1Q) VHD WP HHOM WRXIK . +5,6 ( 66

- RE$WHWP HOW 5 H DFVRUQJ 3 LRWFW

7KH &DWILLFDARQ &RP SHODARQ DQG 2 LI DQ DARCDAD DD HP HQAADQF KKDV F RMAQXHG WH LQWDAYH
VR SHURWP D FRP SUIHKHQUYH NE DWHWP HOVDQG LHDF RIQI WXG RQ DODF IWH ME F DAMLIF BARQ
VSHALLEDARQY

&RP P XQIFDARQV
' +5$ 1V UIHVSROUE®! | RUSLRYIGQ) RYHWAI KWDQG J XIGDQF HAR DI HQF BV RQ WH DGP IQVADARQ R +5 DV
Z HODV SIRFHAHVIQYROIQ) . +5,6  01385326( ,QVXSSRUAR WY DAXHVR WHg < +5 3RTF\
3 UIRFHGXWH 3 XEQFDARY Z HIH FUHDWAG DQG GMMEXWIG VR DI HQF \+5 Wl $ GAMRQD® ' +5$ F RWOXHG
VR P DIQULQWH 3 HVRQQHCR.DELGHAWY + XP DQ5 HVRXUF H+5  Z HEVIWAI RUDIHGF \+5 \AlI |

' +5$ IV DOR UHMVSROUE®! |IRU AWWHP IQDAQ) IHBIYDQN+5 IQRWP DARQ VR WIDM HP SB HAV 7KLV LV
DFFRP SOKHG WURXJK D YDUHW R ZD\V WRXJIK P RAMHI XD WWRXIK WH . +5,6 ( P S® HH 6HD
6HWIFH DQG 0\ 38532 6( ZHBRP H VF HHQV WH 3 HWVRQQHOZDELGHWY HP S HH DQG F DHHUY Z HEVIWAY
VR LQFO(GHWH ( P SG HH + DQGEERRN DVZ HODVHP S® HH GLHF WE HP DIOY DQG QRWILE. BARQY
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+5 YXVIQHW DQG 6\ WP 7 DLQLQY

,Q DEAMRQ R ' +5$ 1V UVSRQUELDN VR SURYIGH QHF MVDU
+5 SUIRFHW DQG M WP LQRWP DARQ VR DIHQF BV ' +5$ LV
DOR UAVSRQUE® | RUGHIYHUQ) WDIQQ) VR DIHF \ +5 M|
WHTXUWHG VR SHURWP +5 IXQPURQY ZIWIQ WH . HOMF N « +XP DQ5HRXUFH* HCHIDDAY
+XPDQ SHWRXUFH ,QRIPDARQ 6\WP . +5,6 DG
01385326( 0DQ GHSDUR HONWEI| P HP EHY DUHIQYROHG
1O WHH FOWHY DV WOICHY DQG VXEMF WP DMAU H SHIV

&281762) (03/2<((675%,1("
3(5 &2856( )25 7+(
5(3257,1* 3(5,2' $5(

o YHHIWS P IQMADARY

7WQQIV DH RIHHG R QZ HP SB HHV 1Q DEAMRY \R SHUAKHY
EXUHQVHP SB HHV ZDWKIQ) VR IH VBNH WH F RUHV DV D o 2D} DARQDA DDIHP HOW
WHUHWKHU ' +5$ YIWXDOADIQQ) FRXWAHV KDYH EHHQ UHYMHG 5 H UHVKHU

WR HXKDQFH WH XVHU H SHUHFH $GEAURDD P XSG o 3HWRQQHDS GP IQVADWRQ
FRXUHV ZHH HXDQRHG \R EH RITHHG 1Q DQ RQ GHP DQG 5 HUAKH

MGRIRP DV o 7P H$GP IQVADRU

' +5$ FRQGXFW FRXUH HYDODWRQY DQG IRTBZ XS SHUHAWKHYj
SDUAFLISDQWXUH V IRUD®' +5$ +5 DGV WP WOIQQ o 3D LRGBS H UHWKHUj

FRXUHY VR J DXJ H SDUAFLSDQAVDAY DF IRQ DQG DQDO] HEDW .« &RXQWN ) HAV. +XP DQ5 HVRXUFH
IRU IXWMUH FRXUH HOKDQFHP HOWV ' +5$ Wl UHIXOUD * HOHDDMW

IRBZV XS ZIW DIHQAHV UHIDWEQ) 1HHGEDF NRQ WKHWH

. &RXQW) HH 3D LRQ)

. 7IPH$GP IOVADRY|

- 2UJDQ] DARQDA DARIHP HQW
j

. SHURQHBBGP LMADARY |

VXUH V

. 3DRD |

. RINHYH&RP SHODARQ
o\ EDFNj

. ) XQEP HQEYR 3D LRQ)

. ) DU/ DERUG\BQEDLGV'$ PW

. ) DP L® 0 HAFDO HDYHS$ FW

. 3RUMRQ' HVUSWRQ 3'

. 01385326( 5HAXWP HOABXSHU
8\H|

. 01385326( $JHPR
3HURWP DFH$ CP LQj

. 3HJRWP DQFHZ WK D3XUSRWH

( YDODRUMDIQQJ
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5 HFWKIW HOW 2 XVUHDFK
' +5$ FROAQXHV VR SDUAFLSDM LQ YDURXV
UHFUKWR HQWHYHQN [RU WIDM DI HQF BV

' &2 HYDIHV DJHQR FRXQMUSDUV DQG
WH 21IIFH R ' lYHMW (TXDOW DQG
7D0QQ) IRU DMWEGFH ZIW  WWHWH
IP SRYBQVHYHQV RQ D WHIX@U EDMV

' XUQJ WLV SHURG ' &2 SDUAFLSDMG 1Q

QLI HHQAHYHQW DALRW WH \WIDM

' +5$ 5(&58,70 (17 $&8203/,6+0(176

. &ROMXHG VR GYHIDJH 0\ 38532 6( RXUDSSTE QAMDIQQ) W VWP VR HQKDQF HDQG F XARP (] H NE
DQORXQRHP HQW B\ KUUK@KWQ) SRMRQ GHVIIY DQG EHQHIW DEAQ) U MWP HOVYIGHRY DQG
H WIQAQ) DQCRXQFHP HQVVR VRADCP HAD SOARP V
o ) DFHERRN 7KLV DFFRXQWRIIHY DQ DYHQXH IRU YDF WSRMMRQY VR EH KUK KWG GO |RU
UHRUKWR HOASXLSRVAV 7KHH DUH D ZIGH YDUHW R SRUMRQV SRAWMG RQ WKLY SDIH WDWIRF X/ RQ
KDUG VR L@ RU KK GHP DQG SRUMRQV DV ZHD DV RMHY ' XUQ) WL SHURG SRVMRQ
YDFDQAHV KDYH EHHQ DGYHIMHG
o /IQNHGQ /IONHGQ IV D SDWR ' +5$ V P XGUDF MAG DSSUIRDF K VR UHF MR HOW 1Q \WH
&RP P RZ HDOK 7KWRXIK / IQNHGQ ' +5$ KUIKQKW ME SRMQIV SWRYIGHV XVHY D J@P S\H R
FRP SDQ. FXGXUH WURXIK WH / IQ\HGQ @H SDIHV DQG X HY / LONHG Q UHF MVP HOMRIVE DLH
ZKIFK DIRZV DIHQR  LHAKWALY VR UHDF KRXWGELHE @ VR SRMQADOF RACDMVY | RUNRE SRMQIV
OROK® DPIQPXP R NE DGYHUAHP HON DUH SRAMG RQ WH &RP P RQZ HDOMrY DF F XQW
' +5$ DOR FROGXPMG P XOAS®! / LONHG Q FDP SDLIQV IRUVRE DOZ RINHY QXUMQ) SRUMRQY DQG
JHQH.DOWDM J RYHLCP HOALHRUKWR HQAF B SDLIQV
«  $\WMQGHG FDUHHUI DILY | RUP XGAS®! FROU HV XQYHMMHY KLIK VF IRRY DQG RIMKHUUHE MV HQAHYHQW
VR SURP RWM WWH &RP P RQZ HDOK DV DQ gHP S® HUR F IRIF I DQG WKDUH L RP DARQ RQ KRZ VR DSS®
| RUFDUHHURSSRUMQUARY
. $WMQEHG P XAASG! ) RW. Q| DQG ) RUV&DP SEHD6RIGHU IRU/ LLH 7 WDQMMRQ $WMEGF H3 LIRJUDP
(P S® HJ' D VDQGIHMUDQV6XP P HU&DUHHU) DILY/
. 3DUARSDWG DQG SUMVHOMG GHVELBIG DQG KHSIXOLQRP DARQ DAVWH . HOMF N &DUHHY &HQMU
9HMDQV( P SB P HON RINKRS
« SHAXIWGIRUP DQ SRMRQVLQ+ DQGVKDNH VR YDURXV 8 QLYHIMMEN VKURXI KRXVAH VDM
. (QDIHG ZIW (P SB HH &RXQW SIRIP DQG EHF P H D EXVIGHW SDUAZHU |RU WL [QWDAYH DQG
DIWAQGHG LUKV HQAHYHQW
. &RIMERDMGZ W &RXQAICRQ3RWBHF RIEDU ( GXF BARQ &3( VR P HAWZ WK & DIHHUERXQHBRY | LRP
FRODU HY DQG XQYHIHY DFURW VIKH WM VR VKDUH FDUHHURSSRUMQUEY DQG EHQHIW R HP S® P HQW
ZIWK\WHE&RP P RZ HDIKR! . <
. %DQ UHYDP SIQ) WH FXUHQWFR RS 1QMQ SIRIP VR SWRYIGH JUHDMU |G LELON DQG UHP RYH
EDUIHLY | RUWIDM DI HQFVVR HP SB DF RRS QMU0

)< $118%/ 5(3257 3% (
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3 HOVRQQHOS FRQ 3 LRFHWLQ

7KH VRIBOQXP EHUR SHYRQUHODPMRQY SURF MVHG
| RUWLY [ \MFDO, HDUVRVO Z KIF KIGQF XGHV WH
PDWSWRFHMQI R WH DO LGF HDVH SLIRVIGHG
WURXIK +% HIHPWYH- XO

3HUWRQQHO) LBV 5 HFRWGY
UHFRUGV Z HH VFDQQHG LOR SHORQQHO LGN

(P S@ P HQ\® HUWI IFDARQ
HP SB P HOVYHUWIFDARQY YHULLE PARQYV Z HH
FRP SBMG

5 HRU DQL] DMRQV
DIHQR UHRU DQ} DARQVZ HH P SBP HOMG

3D LR@B WIRFHWMQJ
1Q SD LIRDZ DV SWIRF MWVHG IRUDQ

DYHIDJHR HP SB HHV

,QRWP DIRQ
3 HSDUHG DQG GWHP ICDWG - DJH DQG 700
6\VIDMP HON IRU R ZKIF KZHH

GHYHHG HEPARQFDD® W HPSR HV 7KWV

SHIFHQMIH R HBPARQE YHYXV SUQMG : VIV
SIRVPWG\RIFUDHWR 1O

)< $118$/ 5(3257

' (3$570(172) +80$1 5(6285&(6%' 0,1,675$7,21

91GHR | RU( [ WAUQDCH SSTFDQW

7KH AYIMRQ ZRINHG 1Q FRONGPRY Z WK
WH FDEIGHAY 2 1IIFH R 3XEQE $110LY \R

GHYHBS D YIG-R G-MJIQHG R SWRYIGH QHZ
DSSTFDQW Z WK KHSIXOWSV RQ DSSOLQ)
IRU WDM JRYHLPHON MEV W IV
SUHGRP LODOW GVSM HG RQ RXU F DHHU
VWM DQG LV WH [ LUMR Z KDAZ H KRSH Z L@
EH PDQ  KHIIXO YIGRV \R DAMW RXU
DSSTFDQW &TEN WH LP DIH VR WH GIVWRU
YIMWFDUHHWN. JRY VR Z DK

&XWRP HUB HUYLFH
' +5% KDQEBVD@UH YDUHW R FXWRP HU
VHEHVIVNV [QFOEQ)

. $SSTDQANDMMWEGFH HP DIODQG 7) 6
YXMQHW 5 HTXHALHVSRQMHY
. 3KRQH FDQ@ $SSTDQN 6HYFHV

. 9HMDQVDMMG
. 9HWMDQVSHHHFHDMIQHG
. 7REO DSSTDQN lQ 01385326(

. 7RECDSSTFDQMXEP WRQY

. $SSTDWRQYHYIHZ HGIRUP IQP XP
TXDOIFDARQY 045

. - RE RSSRUMQMHV SRAMG

. - RE SRWIQIVFHWIHG

3HURUWP DQFH 0 DQDIHP HQW
7KH ' +5$ SHJRWPDFH P DQDIHP HOW
DGP IQMDRYWOIGHG — HYDODWRWY DQG

DIHQR  SHURWP DQFH P DQDIHP HQW
DGP [QMADRY/
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2))1&( 2) | ’9(5617< * RYHUQRUV 0 LORUW 0 DQDIHP HQW
(48%/,7< 75%,1,1* & 7weHswuwe

7KH * RYHRW 0 IQRUW 0 DQDIHP HQW 7WDIQHH

3RRILP *0073 LV D RH\HU SIRHWRQDO
7KH 21IIFH R ' LlYHMW ( TXDOW GHYHBRSP HQV SIRILP GMJQHG W SLHSDUIH
70QQ) 2' (7 IV UWVSRQME® IRU WH ([HRXWYH  ADK  PICRIW HPSRHV  IRU
GHYHBSP HQNV DQG  IP SGP HQMARQ Rl P DQDIHP HQAVRSSRUMQMHY 1Q WIDM JRYHUP HQW
WIDWZ [GH SURIUDP V DQG IQWDWYHY 1Q WH 3DWMASDON tHFHYH 1Q GBW SUDF IV D WDIAIQ)
DUHDV R HTXDOHP S® P HQAVRSSRUMQW WWRXIK FOWRRP  IQMKXPIRQ DQG KDQGV RQ
DIWWP DAYH DPMRQ UHWWQURQ  IQFOMRQ H SHUHQFH  7KH  DOR SDUAFISDM LQ SLIRWFW DQG
DQG AYHMW 2' (7 WHWIYHVDVWHWEMFW  SIRILPPIQ) W  IXUMHU WHU SIRHWMRQDO
P DMAUH SHW 60 ( 1Q WHWH DUHD VDG FDSDELDAHV

DV WK SLRYICH WOIQQJ SIRHWRQDO (b S@ HH5 HVRXUEH* LRXSV. ( 5*
GHYHBSP HOVDQG HDMG SIRIPYV RQ - (5 v DIH YROQEY HP SR HH BG JIRXSV R

EHKDO R WH H HEXWYH ELDQRK IQAYIGXDY ZKR WKDH D FRPPRQ LOMHW IQ
AYHUMW DG IQFOMRQ DQG DH F R P WG R

7WDIQAQ) &RXUMH + LIKQI KW FUDAQ) D VHQHH R EHRQIIQ) DP RQIVWDOWIDM

. $M+WFK}N JRYHUQP HOVHP S® HHV 7KH &RP P RZ HDOM KDV

« (PEWDAQ " LYHMW HIKW(5* V WDWDH DYDIME®! VR DO ([ H- XWH

. KDWVD3IRMAMG &DW' %4 DQK HP SR HHV

. 9% WRQGHU7WDIQQ

,QFOMYH/ HDGHUKIS * RYHUORW/ ($' &RQHHOFH

7KH * RYHOQRW &RQHHFH RQ /HDGHUKLS
" YHMW DQG DQA KDIDWP HOASD\ @AWV DUH (TXDOV $FFHWMEION DQG ' LYHMW . \/($'
DOR DYDIOE®! IRU WM HP SR HV 1Q FROAQXHY VR DMORPAVDMAQGHHY ILRP ERW SUYDM

0\ SXBRHXQELCHMDIQQ] ZRNKRSV DQG SXETF VHRVRY/ 7KH FRQHHF HHDMUHG
DSSUR] [P DO SDUARISDQW SUHWVHOMLY DQG
YHQGRWY/ LQ DIMAQEDQRH

)< $118$/ 5(3257 3%+ (
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: RNQJ 1Q FREERWDARY ZIW VHYHWDO FDEIGHW DQG
DIHQAHV 2" (7 HWEEQKHG ' LYHMW DQG ,QF XMRQ
&RXQAEY 7KHVH FRXCAQ VKDUH WH F R P RQ REMF IMHV

R HPEWAQ QYHMW DG LQFOMRQ DQG SURP RAQJ
FX@XUDDZ DIHQHW DP RQJ WHUHP S® HHV

' 9(56,7<2875($&+ $1' 5(&58,70(17

2' (7 1QFR@ERDARY Z M WWH' HSDUR HONRU+ XP DQ
5 HVRXUFHV $ GP IQVADARQ ' +5$ 1V DF WHD HQIDIHG
10" LYHIMW 5 HAXIVRP HQMRUWH &RP P RIZ HDOK. 2" ( 7
XWI HV D YDUHRW R VADWILHV DV ZHD DV H WALLDO
QHVE RINQJ UMVRXUPHV WWDWGQFOGH EXWDLH CRAMIP WG
VR WWH FUDAWRQ R DWW Z LGH DQG UHJ LRQDOUHF MV HQW
HWRXUFH HOMBIG ,QFOMRQ 1HW 25.6 IRU WH
GRPPRZHDOK ,1&  SDUAASDIRD 1Q F RBULDM
FLYIF DQG VRADORU DY} DARQY HYHQW DQG YLWDOF DHHU
DQG ME 1D/ WWRXIKRXW \WWH WM VR SURMVHON
HP SE P HOAMRSWRQV ZIWIQ . < 6VIDM * RYHLQP HOWVDQG
D gJURZ \RXURZQ UHAXVR HOAVH IRUMR | LOSRUVRQY
Z WK FRTBUH WXGHQN JUDGXDWV DV Z HODV KLIK VF IRRO

VHQRWY

)< $118$/ 5(3257
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7KH 2IIIFH R (PS® HH 5SHDMRQVY 2(5

SWRYIGHY GDEHIKIS DQG VXSSRUMR RWHU

W DI HQFLHY WIURXJ K WWH FRRUGCDARQ R
D YOUHVW R GUIHHW SIRILPV DG
VHUYFHV IQFOXAQ) Z RANHW FRP SHOVDARQ
WH UHWQWR ZRN SWRILDP  HP S® HH

DWMBQRH DQGHP SB HH UHFRI QURQ
352*5$0 +,*+/ *+76

$ GRSVIRQ'5 HP EXU/MHP HQWB LRI LDP
) RUHP S® HV ZKR ZIWK VR DGRSW \WH
&RPPRIZHDK  SWRYIGV  IICDQF DO

DWMMWICFH R XS WR IRU

FKI@HQ Z IW VSHADOHHGY VR KHS FRYHU
H SHOHV 7KV EHHIW LV DYDOE® W

HHXWH EWQK HSRHV DG
HPSR HV R WH GUMDAYH UHVHDF K
FRPPIWRQ ,Q)< WH DERSWRQ
LHP EXUHP HOW SIRIP  UHFHYHG  DQG
DSSWIRYHG VE HONV RQH DSSTFDARQY
IRP VHYHQ  DIHQAHV FRYHUQ) WILW
\ER KIOGHQ  7ZHOW
FKIGHQ ZHH DERSWG ILRP WH WM
IRMMU FDIH MVWP  7KH DSSWRYHG
LHP EXUHP HOV \RVEBG 7KH
&RPPRZHDIK R . HOMFN  \AWDM
HP S® HH DERSVIRQ EHCHIWSWRIUDP  Z DV
HRIQHS B WH 'DH 7KRPDV
) RXQEGDMRQ |RU $GRSWRQ DV RH R WH
MG GRSWRQ ) UHQRD : RINSOFHV IQWKH
JRYHU(P HOAIQGXWY

)< $118%$/ 5(3257
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3u °@°«80ma O 5° ab
«e@®3 8 03 @n° NP

T&N/&3 e« n°JJ n°8 8

& 8@ NN° B BNJ n°8 8@

* RYHLQRW $PEDWDGRU $ZDUWBV 6HYHQ
IOGVIGXDY DQG RH~ WDP R SXEQE VHWYF H
HP SR HV UHFHYHG UWHRIQURQ 1Q ]
FDWU RUHV PXMRP HUVHYEH FRXUDJH GDGHUKLS
SIRHMRQDO DRKIHYHP HQNV WD ZRIN  DQG
FRPPXQW WYEFH DG YROQMHM 2CH
+XQAHG 6HYHQW 61 QRP ICDARQY  ZHH
UHFHYHG IRU HPS®R HV : IQQHY ZHH
SUVHOMG Z W DQ DZDUG ILRP WH * RYHUORU DQG
WH 3HORQQHO &DEIQHW 6HFUWD U GXUQ) D
HRIQMRQ FHHP RQ  RQ - X(H 1Q WH
&DSVRORWQED

(P SBR HH6XJIHWMRQ6\ \WiP

6 VDM J RYHLGP HOAHP SE HHV XVH DQ RQIGH A MP

VR VIXEP IMIP SUIRYHP HQAWXI JHMRQY 7KLY HILE HQV/
SURFHW KHSV VR IGHOAI WWH &RP P RZ HDWK DV D
GDGHU 1Q UHFRIQ] Q) DQG P DQIIQ) HP S HH
IGDV ' XUQ) )< HOVHQ  \XJJHWRQY
ZHH DZDGEHG D \REOR P SBP HOMG
VXJIJHWMRQY IHSUWVHOMG D LU HDU VDYIQIV R

. HOWFN
 (&&
CXUQ) ) < WH FDP SDLJQ ZDV FKDULHG B\
. <7& GHRLHEY -IP * WD DQG IDMWVHG
Z WK WM HP S® HHV GRODWQ]  WKRXIK
SD\ LR@GHEXPUWRQ RUFDWK. FKHRN 7KLY UHSURVHQW D
IOFUHDWH 1Q RYHUD® GRQDARQY DQG D
LQFUHDVH LQ SDWAFISDARQ GRQRWY/

(PS® HHV &KDUWRE®I &DP SDJQ




. (178& <3(56211(/ &$%1(7 2)),&( 2) (03/2<((5(/$7,216

. 25. (56 8203(16%$7,21
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7KH : RINHYh &RP SHODARQ 3WRJUP  : &3
IRFXVHV RQ LQAYIGXDOFXWRP HU QHHGV DQG FRW
FROBIQP HOWV 7KH : &3 ZRUIW FRHD ZIW WH
6DHV 3WILP DG WH SHXWQW: RN
3WRIUP VR SUHYHADQG UHGXFH LOMUHV 1RF X/RQ
PXRP HUQHHGY DQG DAMMAHP SB HHV VR LML
VR Z RIN DVVRRQDVP HAFD® SRMEG!

025( $9R87 7+( : &3

. ) IWMSHSRIV R, QMU ZHH SURF MVHG GXUQJ 11VF D\ HDU 5HF RG RQD FOPV
VREBG  ZKHIHDVO HAFDO,QGHP QW FOIP VREBG
. 7KH: &3 FRYHY DSSWR [P DMO QHVDQG  DIHGF BV DQG LQGHSHQGHQWHQMARY 7KHVH

LOFOXGH EXWDUH QRATP WG VR WH 6VIDM $F IH ' XW 1 DARQDO* XDUG QCHMHQ  6KHULIV DQG
&GNV 2 [1IEHV . HOMFN. 6VIDM 3RIEH WH' HSDUR HOAR &RUMHF 1RQV VRF DOZ RINHLY YROQMHU
ILLH LJKWAY DQGHP HIHQR P DQDI HP HOAYROQWHLY

. 7TREQGFXUHGIRUIMADO HDU

« 7KH: &3 ZRV ZIWK WH 21IIFH R / HIDO6HWE N 2/6 VR SURF MV SUH QAJDARQ VHWBP HQW
DIUHP HOV DQG WH SLIRHRXWM VXELRIDARQ @V 1Q KRXAWH 7KLY UHVXAV 1Q WIQLLE WF RW

\DYIQIV 3GDVH IHHUWR 2/ 6/ VHPMRQ R VKH DQQXDOUHSRUN RUGHVELEY UHI DLEQ) WH F RWDYIQIV
1QIMFDO HDU

)< $118$/ 5(3257
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TKHSHMWQW . RN 3WRIWP  57: 3 FROXWV  7kH 2 P EXGWP DQ VHUYHV DV D @IVRQ DQG UIHVRXWF H
ZMW HPSRHY DG DMW 1Q GHYHBRSIQ IRUHP S® HHV DQG DIHQAHV IQ GHHG R LQRWP DARQ
7HPSRIDY ORALHG' XW 3WRILPV 703" ,Q Ry JXIGDGFH 7KH 2PEXGPDQ UMSRQGY R
RXUFRQUXGMQ) LRGB! ZHHGXFDMWHHP SR HURQ |Gy SLRYIGHY UMVRXUFHY RURSVRQY | DF QDAY
WH IPSRUIBGFHH DG EHHIW R SUIRMIGQI p HwQIV RURKMHUIRP VR FRP P XQF BARQ KHBV
PRAIHG GW IR DQ PSR HH U SHDAD  3x1cH VROMRQY VR FRFHLQV WDWP D DUMH DQG
ILRP D ZRIN LHDWG IQMU ' XUQ) WY IMF D (1 rp pHQGY DPMRQY RU FKDQIHV VR H MAQY
\HU  HPSB HV IHWMUHG W IX@OGW 7KH  qIRAHGXUHY 7KH 2P EXGW DQ DOR GLHE W \WH
57: 3 DOR SIRFHWHG THPSRDY 7REO toMFN OHADWRQ 3WIUP . (03 DXG
" IVDEION EHOH IWFKHRNY FRRUBCDWAV WH 7 IDQUMRQDOS WIMBGF H3 LRI LDP
7$3

. (03$&8203/,6+0(176)520 7+,6),6&%/ <($5

o 7KHHZHHWULWW VHYHQ P HADARQV LQWDWG GXUQ] WLV [ IVF @\ HDU 7KLV WUHH ZHHWHHIDY

IURP WWH 3HWRQUHOVRDLG ) RXU P HADARQY Z HH DAWAH LHTXHWAR F R RINHY RUVXSHUYMRY 7 KILMHQ
R WH 3 HWRQQHOYRDLG IH HUHG P HADARQY Z HH WXF FWIX@® UHVROYHG LHVXOAQ) 1Q WWKH GVP MADOR!

VZ HQN RCH ERDUG DSSHDW $V P HADWRQ LV YROQEY VHYHDOR WH UP DQQ) HHUDY GG QRW

XQGHI R WH | RIP DOP HADARQ SURFHW EHF DIVH RQH RUERW R VIKH SDUAHV RSWAG QRWIR SDUAE SDM $ @I RXU
R WH P HADARQY EHVE HHQFRZ RINHLY RUVXSHIYVRWYY Z HH SRUMIYHD UHWVROYHG

- JRXU DIHAHY HHTXHWMG WHWHXYIE NRI . (03 IRUD: RINSOF HBHMROMRQ : 35 7ZR F RNIHG

P HADRY FRQGXPWWH : 35 1Q SHORQ RUYID 7($0 6 DQG SWRYIGHG D UHSRUMRU HOF KZ W F IRF KRV
H SUHWWHGE\ SDUAHSDQW DQG VXJ J MG URVRXUF N

. $ QZ WDIQQI FOW IRU. (03 P HADRY ZDVF RGXF WG GXUQ) WH 6SUQ) R &XUHO® WHH DH

VEHON VIYHQ P HADRY SDUWAFISDAQ] [QWHSIRIWDP LHSUWVHOAQ) QCH QLI HUIHQWAWDWA DI HQF 1Y

)< $118%/ 5(3257 3% (
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L ($3 IV D FRQIGHODO \VRXUFH \R DWW
HP S® HHV Z M SHWVRQDOFRGFHLOY VIXF KDV
IDP 1O DWAXHY HP RARQDOGMAHW \XEWEIGF H
PLVX\H  1IQDGADO FRFHDY RU ME VWHW
FKDEIQI HV

352*5%0 +,*+/ *+76

« ' HYHRSHG D WIDM Z IGH WDIQQ) XVHG 1Q
WH ([ HRXWYH %4 DQRK $ QQXDOY IDIQQ) RQ
YXL@Q) 0 HQAG HDOM DQG: HOYHQ)

. &UDWMG QDO P HQROKHDOK VSR KW
GXUQJ 0DV 0 HOEO+HDWK $Z DIHQHW
0 ROX

| DXQFKHG DQ XSEAWG . ( $3 RUHQMMRQ
YIGR

2)),&( 2) (03/2<(( 5(/$7,216

. 'XUQ )MDO <HWU WH . HOMF N

(PSR HH $WIMRCFH 3WIRIWDP . ($3 SWIRVGHG
AUHAWHP S& HH DWIMAXCRH VHUYIFHV VR WM
HPSRHV DQGGRU WHU IDPI® PHPEHY

SURVHQ] DV QHZ FIHQV

« WXHV PRW ILHTXHQ® SIHHOMG IGQF REHG

P HQEOHP RARQDOKHDIK ~ SHUFHQW DQG ME
VHW  SHIFHOW

. . ($3 WHI SWRIGG QH SUHVHQOBARYY

HXOQ 1Q QXP HRXV FROEFW DG 1OF XEQ)
WSIFV VXHK DV P HQROKHDOK 1Q WH Z RINSOF H

XQEHIWMQEQI JUH DG IHW DZ DIHHW

« . ($3 LVIDSSIRYHG B\ WH . HOXFN %RDUG RI

([DPIQHYV R 3V FKRBJ\ . %3 WH. HOMF N
YRDUGR 6RADO RINDQGWH . HOXAN. %RDUGR
$BRKRO ' XJ &RXQHBRY/VR SLRYIGH F RMOXIQ)
HGXFDARQ FRXUMV IUH R FKDUH VR \WIDM
HP SE HHV 1Q WH VRAIDOHEHY SR HWRQ Z KR

P XVWP DQEIQP HQECKHDOM QEHQHY

. ($335(6(17,1* ,668(6 87,/,=$7,21 *5$3+6
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7KH2IIIFH R 3XECE $110LY 23$ SURYIGHV FRP P XQF BARQ SOQQQ) DQG P DINHQ) VHUYIE I IRU
WH 3 HYRQQHO&DELGHW SLRP RUQ) HP SB HH EHQHIW SURIWDP V DQG VHYIF i SRIF BV DQG QHZ
IQUWDAYHY 23$ 1V UHVSROUE®! |RUP HAD UIHDMRQY Z HEVIW G-V Q DQG P DIQMQDGF HVRF DODQG
HBPWRQE P HAD SXEQFDARQYDQGDAF R P XQIF BARQ GMMEXWMGILRP KH &DELGHW

6VIWA (P S HH( 1 HZ VOMMU

6WHDP QOHGFRP P XQEDARQILRP RQHF IDADD HGYRE H ~ 62&,$/ 0 (' ,$

IV FKAIDO WM JRYHLCP HOW %-FDX\VH R WY 2 3$

FRRUGCDMY D TXDUMD H QHZ VBMW CMMEXWG E\ 235 FRAG W XL H SDARLP YV
HP DIO VR DO [ HEXWYH 0ADCEK WIDM HP S HHV 7Ky | 0K DV) DFFERRN 72 WA /IQHGQ
NHHSV HP S® HHV HUIDJHG DOG XS VR COM ZIvK W o0 SRXZXEH W FRP P XQFDM Z K
OWMMQRP DARQ UHIDUEQ) WHU EHOHIW DOG RHU | VM FP SRV HHYV DQG P HPERLY R

+5 LQUDAYHY Lol SRR
* RYHUQRUV/ (($ ' &RQIHHQFH 6RADMD HADS@IRP VY
23% ZRUW DRQIMGH 2" (7 DQG 2$6 1Q SOAAQ) DQG - ) DAHERRN . HOXMAN 3HORQQHO
SIRFAQ) WH DQXDO * RYHLRW &RAHHF H RQ &DEICHV
[ HOGHOKIS HTXDOV $FFHWMEION ' LYHMW 7KLY - ) DAHERRN . HOMAN 3HURQQHO
\ HDUV FRQHHQFH JHOHIDMG DB RW DMAGHH &DEICHV &DUHHU2 SSRAUXQMERY
DOGVSHONHY . 7ZDMMWU# N SHYRQQHO
. /IQO\HGQ &RP P R HDWM R
5 HFUKLWVP HQW - HOMEN
23% DG’ +5$ ZRINVRIHKHUZ WK QI WBOLHF MR HOW
HIRW IQFOQQI / IQ\HG Q DQG WH 3 HWRQGHO&DEIGHW )$&(Y22. 3% ( 5($&+

) DAHERRN SDJ H GHAFDWMG VR FDUHHURSSRUXQWHY 2 3$ o
DAOR SUIRYIGHV J WDSKIF G-MJ Q DWMWD € HZ IW P DWAUDY
KDQGHG RAWMDWRRE DQG FDUHHUI DLLY .

ol

- HEVWM' HYH@RSP HOW

7KLYV [IMFDO\ HDU 23$ DQG WH ' IYIMRQ R 7HF KRB\

6 HUYLEH @XQFKHG D QHZ Z HEVIW FDWALHG VR NBE VHHNHLY

7KLY Z HEVIW Z DV EXLOVZ MK WKH LOMOARQ Rl EHQJ D Qe o 19 3o
ELRFKXUH R Z KDAMIWM J RYHLQP HOAKDV VR RITHU <RX RN A [F EFF
FDQ DFFHW/ WY Z HEVW DASHWRQGHON. JRY SEHOHRC

o}

7K PHNE FRON BLFK |RP \WH RIDQE GUWEXIROR
) CRHERRN SRV D5 MRUEY , WDBR LGFOG Y/ WK 1 URP RKHU
\RUH/ MK DBV AHANILQY DS 3DIH RUSUR LB YMW

$118$/ 5(3257 3% (
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7KH 21IIFH R $CGPIQVADAYH 6HYIEN 2$6
PDQUHV WH FOEIQHWY EXGIHW DF FXRQAQ)

SIREXUPHONV  KXPDQ  UMWRXUFHV  |DF @ARV
P DQDIHP HOV DQG WIFKQR®J\  : MIQ 2$6 DWH
WUH ' IYMRQV ) IQDQADO 6HME N +XP DQ

5 HVRXUFHV DQG 7HFKQR®I\ 6 HYIEHV

S5EY ° NO

«  &RP SGMAG WH SHYIRXV\ HDUV ,7 $ XAWE\ WH
$XAWR 3XEQF DFFRXQV ZIWRXWDQ |RWP DO

ILQAQIVRUFRP P HQW
. &RP SOWG WH | LQDQFIDCFRVH RAR 1IVF D HDU

zZ N (([_? b

. 3URGXFHG DQG SWRYIGHG WIFKQFDOVXSSRUM RU
WH A\ ($' 9WIMDORRQHHQFH

.« 7IDQURQHG DO3 HWRQQHO& DEICHMHP SB HHV
WR WH 0 IFRRW2H UYH FBXG SIRVGQ
DQ. Z KHUH DFFHW DQG FRAWMHGXPURQY | RUGDD
VWRIDJH

(A -- B5EXF ° NaxuN°zV «°8@
« ' 76 VXSSRW P RIHWDQ HQG XVHWY/ 1Q
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