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FRQWZIDMM)®RULGD ZHEVLWHQVVEOAH FKDUDFWHAUHMIGRXWDNOKHBIUDQJIHD

. VDO QBD[\OHDYHV YLEXXPFRRQBWHBIXW\
LYLVRRRUHVWU\
S 19 U H DOSW KRR QW L Q X LW H VIHD F O X © B EHUUHED)
SUHVHQWMHEHRALV
RIYHIJHWDWKPRKW  SDOPHADWRUWOH V'S D U N O H/EZHHUEP
SURJUDW KHMR QLD
FKDSR@MJIXVW RWKHUZUMBUHRRU \DXSRUHBHGDU UHBXG®DSOHDJIJQROLD
VSUHBBGMIDQWO GOD QX SRI®OOEMSUHVYV ULYHWPBKEBDNYV
7KHM[S O D MKHG WW KHW UXFW X UH D Q &R X QSIL QMU HH\H
LP SR UWDSHWLRGLF VDPEOD QWRxprew  JRERUEQIRUP RWLRQ
$3URY LGRIRIR U SURWHRWKQPHLVLW
EXUQIL@D P RWMU\ E HD O O RZGIRW IR
ILUHILJIWWHDER UMR WKHYLVRRRUHVWU\
JORUQGW/E®BQW GHIHDBWUXFWXUH DGMDBHERBRUFKHV S\ o\ mea™ ™
FRPPXQ IBRWKU RXQGWHHD Y RW

GRFEFRP ZL OGDNWH

WKHKUYRWDKHODQWY 7KH/DIHWRQBUR H
Q HRQBURXRIGH RYHUKDQJV WKHLERLTDWO QW HVW

DQWRUHY HXQHMX LOS KRPMKRXOWHQG

DQBL O G OLQER IV R RXWZDUBHR OLPXxP -HHS IHHAKRVH \RXILUHZNgRZOH G JH
PDNBEKRPBQD WR L H HWY K H U H D ®LYD\L O O H
FRPXQLWD\IHRP KRPHRUG KB Y\ IDXFBIX\DA\URWKH
ZRRGOIRQE ZLOGOXEGNKLYUHD YW UXFVQGEH WRID G
G R HYROWH HERHG HY R L G O D P P DESCOIOX BBLUN
TKISURJUDPXFDWHY 2 b Vi e iw  RURRBKLSWBDYD
KRPHRZ @HG/ R YXEHEL VH O\ V W RROWFHR D UNUD Y H O
FRPPXQIWRIHVVLRQD D U R XID@V K U X E BMHLDW
QG VFDLSBIGD QW V
RQXRIVRUHDWH 4V LW K LIOHRW K H
) NQRZMRHOHVE®DPPDE
3G HIHQWVISDFBIURXQG W UXEWXU H
V H SID WEH D O N Z D Q/G
WK KR® HWRQ F U HDRH T[S o0
OLNHOWKPREPHLO O \DHUGH 6HO HOAHNVEDPPDEOH
V X UYDXHO GHLYUHHR S O D\BM FMWRO D QW
WKIHEVH@®RAHUHILIKWHUV ZLWWIKRQRI

5H@D\WULPPHG
«)ORULGDWD FRP

SUHVLGHQWHNV D JeRlowuorsein

QHZVOHWMWBBEO/ZDORRNRQIBW WSP PDUHNW QW

UHFDSYGQW H U B VYW LE@®BWS 9B QG0 DR WH , G RO RMQ R-R D Q QIHL BWDNQHE S H U L H QVRIK U
H[W HDEL W K D@MVRDUY HODNEA AR DVWHSSHG RZ@®RFBQGHBXBHGDZSDZ
GRZIWRWKMHZVOHWWHRUQWGH V LWKIHQ J '"HHULQJRW KIDXR® RYXMO H L@ W DO X HG
QHZVOKDYEMER X1 MR KHH [OWH Y HO DQBOHYDMWRKGS\WWHRPLQMNQBKMU

JXLGDQAMRZHRDQ®WID+8*( 7+$1.

<28 IRKHORYH. VLR@GLOLJH@BRPRWLQJ
D QR VW HW KIBRIRHD D WS ¥ & W I/ JKAVLIR X U
RZEDRNUGHVERQ\IXLGWU H IO H FSVHLGN K
DQOUGHQHUYHYRQIRZKHBOO D QDMHHG
MXKRDS O DMQWORH QGURZEDVRDQQH V
Y LV VRIQD@/D QWVKNHE H GRAY KIH UBDZ S D Z

&K D S WeRX Q BHZ HQ H HVERD WW KVHS LIWLR/P
-RDQQH GHQGMRODYWHGANKRNQRZV

Z K DZR Q G HUD X GIH@ K N W OZID L\ R/ X U

'LWBKHDXHDUMVDGGH®RB S RUKMRD Q §WKR X U
| L UMD SD&ZK D S WHHV L 6B GRK Q G& QD U WHHRE H U
KDW XSBW VBIZDL QR UWEUR OLQBAR Q O O QEHRMY
GLBRHQMERADUD G R WW3HD Z S D&ZK D S\WR VWA R H
)136 & RQUHH Q PH) BD\BOHDWHRBUHPHPEHRHKB U
GLOLHH®WAVRMR/XEK D S W\W D WK V6KHD O ZD\V
KDGORYRIBEOD @WB @ ZD UH GRHW KHD Q F R/IL W\
JURZWOKL QRY Q @K U D Q W8 RIRUMK 8 D VIHRXIQKG U
KR UW L F2RONMMWAKED V H P H ODNAG HQH/Z D U G MIDIV
ZKLOWWHOQBRQNVRRRRRZHD UG H®KOMU '
VSLQDWRDKIWWH V IRR@D Q GV FRIS WEMD R UZ G\B K f;.vg\gavgrl(lgp "X V3D DQWWKHRAL\ERWK
)OR U LRED@D WS ® B QWW KRRD W WEBHHNAK KD G :

G UD IR J H WFOKWY RIB UR HQ G 15 G DARW HQJIV K X VL D VKD W IRQ R 2UH P H P BAHKEK U L V V8 DWW X V W

WRRYHR UZZUBMIR X QGRIOROXPREODJOHU D U R XRRGJ @H URK D Q Q XIDOV' S ® BIQVIRQL
&R X QW L H&/KND S \R H1B 6 +DYBJUHIDW QKR SWRHKRXOWPHHWLQJ
/IDWH.BYLQ
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JLHOGULS
'H/HRQSULGIWDIDHINLOBGHUVLPRROQLO

2Q6XQGBRU QL@ VODN®GREGRQBKHUU\ |URPKLZKIFRX®GHZ
DERR®R]HISHRSOH ODXER{HOGHBD O H W K HZR. W KRR IXBSG \
DWW H@GHYIFRB IHUHQFBRE GFDASP\H UL FI® QG 7K HE R D U G DIH@ER
SDUWLFLQIKMB G VZHHWJISBURIXWRIRQ UHVVBIOQWIBRPKLFK
3HUVLPRPBRLEWTLS Y L QHY F O XER IQUIRQ ZHYLHZH&BABHQDWRU -
"H/HR @S UL @ YWD3DH N 9LUJLFUHHSWHWROLQD VWD WIQGLA\GW HVVH H
'"HEUDJHH®RQVHUYDWLRKQHV VD BPQBD$
&RRUGLQDWRBWHU PXVFDGRLQ@XPPHUDSH DOPRRWFSOHWRNEBUHG
$XWKRUIRO XV LD FURVVYDIIBXFEORRPLQZLWRQIHGHADAMPHQH

HQYLURQFBGWIMTU WU XPRBUHNH FIOW P BHGH KD VE H UW K MAK L Q N/KGHJ
DXW KR XUXLGRWKH W UHDEG VO KR Y HAKH M DV PZ QWQMKRQ O\
WULS W U HZHUBO VR EHUD O O\ °L Q W H QWQLYFD@@HYD Z
FRYHZH®ROROLRROHQ /DQGVFDEBEWDQWHG
TKVUDXQWKURWKBGHG | pp g S LS K WKHFKY JOR\SW L YOHOR DLW K

ULYHUQQRRGIIHO®LQJ
XSODMEXKDPPRFN
FRQWIDDPIURWRHLOG
SHUVLPPR®WKWWLS

6SDQ PRV VZLGEQH
VKRHVWHUW@HY X UUHFW MRKQU R X YKIERW G DG H D
IHWDBQ®KRFFDVLRQDO
DUERBRWBRLIHVARRGYV P DQW D/&KO X\EXFEY

ZKLAR X QIR UW XEHHOH O

XQGHUVWRXQGFRYHU
LQF O XOEK® G DWW L Q.
SDUW EIHIIEHD VNHWJ UL
FRQWIGHRJIUXLW

7KHOHYEWBGGZDON
HD GRXAWQ WRRS H Q
K U RZHWU D V V O DL@D®WH
ZLVQD UGN BEOXHVWHP
JUDVWHG JHNK VK HV
SLFNHUHDQEHG
WKRURXJKZRUW

$IWBEDONDG IV W D Q\AHH
K H DR\R VRAW KIHU R X S

H[RWI B OHIMOHDQGHUYHF L ®HRGI DEED FINQ BH V' V

L QV KWK D GHD WWK DIQ V N

TKIWUDQGHUVWROXGHGPLVVIRXDXQFKVHUYD\

$IHZUDVRXGNFLGHG

KRZHYAHGHFLGHBUJIR
WUDY BOWKID \WW KH

ZHUIH O @HWK D U LRHIW\ ZLQIJNZPD¥DBSDOPHWWRRQWRQ@RWYHUWEULVN
ELUGNZHUHHUHQEGHG GRJIKREEIHRODXHEHUU\SDFH®UGWM®H MW KH

SHUVLPPRRWHR UG\M R
PDNRXOXQEBEKVHUYDWLR
7 K BV U DL OIFRRNY H LRLIQ J

W U FBH\R Y LRGXHGK

DSSUHF VBEWGWR K H

K L N HAKR/ WH DY iDEH G
H[W U HKXHP LG EZWHHV

V'S R WVOHF G XMBHE® DO P
$PHULRRQQEHDP
VXJDUEBRQBQEDOG

HRVRRGSHFNHUYV EHDXW\ESDZ\S ViS

DUGLDONOWUWMLFH DQBXFKHO ORZLVYIRPH
PRFNLQJEQUBBOMD\ RWKHREORRPXBRXWK
7 K B U FSHAR W HFUALF & JORUKGOMMUWKQWMR\HG

VHHLWKDYD QVERHYRW
XQGHU‘R\MIQUN’Z(I-I-HWODQGJUR%\@RZ@X%VN_',DOVR

KHUEDFERROQQYKUXEV \/ppsom@HOLFLRXV
LQF O XRDLQWU H B D IR QVs £ 5 x H EOLNIER 0V
DQBUL NI ULRIMW Q V KXENOHEKUYE

D O RDUIIWWKLHQ Y D ZILYOHG *D\O XV V DIFR Q GRIVD
F\SUHXNMWRIN D WBHQG WDRD QBERPEDWDYMPV W R P HQ WRMDZH UBO V R

SLIQKXAW NRUZD PBED\ TKHEDONWQDIDLOWLPHV PDQANL@L]HG’
VRXWKWHDUQRUYFZEHWED\ HOHY RWHBERDUGZDON KHUEDFBRROW VKV

JLDOWRQZEHO URRW
3RO\P QIYDI G DBY BMQK H
D E X Q GDLAS® W XR)I MOH Q
JUHZDLYXWIRWKHU

$ORQIFHUVLPARQIHIHROSULQJIV '"HERUDWKHHRXWRXXLGH

3DZSDZ /\RQLD&EKDSWHRIVWKHORULGIDWLYFHODQSRFLHW\

KRR GHIGV FXHQ W V
6DUUDFMHI@QIABHIRUH
OXQFK

‘H DWOHX QFW KB PR X V
206SDQIOVIBBVWDXUD
ZKHWH YHRR® DGRXU
RZGDQFDNABJIRQ

W KWID E O HIN. RY® k6 L W K
S O DHQQWV K X VELUDWY/ MWK \BW
L QV L R\FR U GBIXJQ KK H \
KDELNB@GGLWLRQDC
WZHRWOX\WHWUYHDNQHF
SDFEX@MH Y8 UG Qo \
SLWRKOD QW V

$ IHZK L N UWD W BR RO
LQVKHFV S ULZQIWHUV
$1WH U Z DUVE XFBIR X\Q
Z D a9 R QUKAD W HHGIH
,REVHUNWKEBGPLUDO
E X W WKRJY B UDLWOR XKQHRU
K R\S\WD DIDW Y H W \WDQIBV
ZDWF KIDE L R XURBMW K H
V P DIOVOD DIQW@ MHS UL Q J V
2QWKAD\KRPH QRWKHU
W U H,D/W R S &/RRE M/ K H
EHDNGIBD | RHWFKLGV

E O R RPEQL RUD QQIBIR QJ
VWUHWIMKKIN PHGDQ
EHWZHHOQQBQG
'D\WRQD

FRQWULEYW B GRIQF K



HE:DWFK
&HOHEULDWGQARZHUYV /IHSLGRSWRNWD

& K H FRXW K HAHHE V LMRBR UIHQ | R U P BRELRMDD HIIV
)DPLIGASL GRS WHEBDW H U SQ.I0I6 B PO &RV W
SODQWYV

O XOWKPHZ% RWBROHEUDWGQIRZHBAL'WH & D W H U SHRO/OMSBUD' D@MD ¥ D \BHD XIQPOHSY SHFLHV

SUHPLHOHGAHJILRAUH VWD VV ODJBY D LRR@W U L E X WHISP H WK R 20R \SWD D BO/XLI@K R \SWD DR@GWK R Z V
WWRKHFRQWRHYMQM X LWHWD L OJHRPVF URVKGHDWLRQ Z K L FXH S Iwv

FDOPHQWRED QIWWDIQOVLVWEEKEHYHORKARHQW KWWS ZZZ QKP DF RXUDNWMHIQUEKRMHFWYV
HP SKDBUWRQWHFR\R O O L Q%BMREMBOODDWLYH
*DUGHQLQMWRILGYWQBHDFKSHHY RXUWRWDPHIHZ % XW W HDQBRWIKRMIRUWRHULFD
7KLQHZ HE/ L WW KD W HITRQI QR UP RRR XRMW OXFKQIRUP RWIDRXD H\SS HF LBIO' K R OIS&/H QW\RLA K
R W KRE V F X/\$HH F UHH\E R EWWHIGHR V VS QBWV D ED V H
ERWDQOAROPDWQRRE R IBVKARG X VX ¥BEW D U H KWWS Z727ZZ EXWWHUIOLHVDQGPRWKYV RUJ
SOD @PWS ®BRDW HUH W R @ R E RWBPKNKWQ Q@ BWKH U
E R W IVQE MBEFRD M FIX HQ@VE Y H O R HRHAD
SRVV\Y/\I’%E@-HL;/LWUWVKUHUHFRH’&HDOLC;HG e ERXWKHHBLGRSWHREVLWW\
7K LIVQ F O DG H W DHVID WXKIHHYRIXF D @ H QLGDR X U
ZZZ IV IHG XV ZLOGIORZHUV SLFW RUIDHVEW QV W DLIGV K D ILBMF OHQ B WK WA

H[SHWDWY WHKXKWY L WOMRGHQWRIR X <RXDQ
+HURQHRWKEH. UGV DOVRIY LRVE KHUH Y L RK\E@\L WBWAHVED QBVVRFLD W/

KWWS 777 JHRFLWLHV FRP <RVHPLWH PQH&W?%WZ VRXWKHUQOHSVRF RUJ F
ELO XQNORZQV FJL"ILOWHU3DUDP QRQH

9ROXQWIBBUHFLDWDRQ
%WDUWAXHDQBDGG RWKS UXE&HHHN

37KHUBBXWWRIWARVBPHRQH %HJLQQAKERQKWLEHBSUXFH
H[FODLPWESDGGRSBGUXFH &UHHMVPDBDXRY®O®RRNLQJ
&UHHMNKHRHDODUIHRBEUDQFK/ DZJUDYRR G ZBIVR@ Q
ZD\DPDJQLILFEHQMOLDP SHQVLHMQW HUMGFKD QWWSNV VD JH
ZLVRR HUYGR]JHQRZKDQ J IRXW W K URXIKR R G SRODHIAMY K H
RYHAKZD W KB P HR IX\S D G G O HIK WO ROV HQW XSN @/ USIBRS O H
XQGWHUHVSOHRIGHSBIPOR UL GBR L QRXME UL ROXRLQMD X Q D
QDWXUH 7KHZIDYRXQIL\EORHH UR Q
MXOURVLEKLWKY HRQ®PD JH
W KYDWD \DHIGH R&KMRDZ K L O H
7ZLFZHVD DEDU RZ®LUVW
ZKHQWO HZF URVKAHUHBE R G
LOQWRZRBVWHQJIDLQUWKHU
X S V W UD\D WDRVD E U D (ZAKH U H
HYHU\R QM E G\HRH HDAZ H

TXL HID@G 6 BeW &KDSWHPREHWQ GRQFK® OHDNR U
S B LK BS U X 1H[WFDPEGMDEBWKGRFN 1DQRSS\BDGGEDYIEDOG
7DP K UX HHN RBREHNQVE O O L ZRW D Y H &\SUHNV@SUXEHHHN

7KHRFFDVIRQYROXQWHHU  MXNSHQ&EDFRHHHN

TDMPR QDR &DQRHUBD WDQQRHMY G 2QWKAD\EDFRHSDXVB®
sl?gZSggIIFQGRQLF§DDSWG:I{HVRTEHHUV ND\DERWVH®DWOORZD@GOH *DPEQGKDPK)BHUMUHDMNWRHG
ZKZR UNWRED UWEGRD NW K H FUDRXMQ HW & D X QIFKR Z1Q W KSHO D\DXQQVRFWHYHUDO
)136 VW DRR B |HUBQXFF HVKH ERDMRUOP R G HNAWM: H PDQDWWHKWX\D P PR CRIXU
SDGG(VH-HIW\RQNK-LX\QBIDWXUGD\FRQWLXQS(\H\MUDNIPDV ERDMRWYHDODRDRRXWUKHQ

SRV V LLEWDKORZD WFHRIQ G L W L R Q WD W L R-R H DESD FINQ B Q M R\
EFSEDQMHJ\RW[SOVQ\/E@%USNHUN"mUEHED\;RQFGK KQDE\UL QYWRWRIBRUXFH W KED BT X K X QIEQ®6 H U L G D\ V
U H N UFR D VWM QWR QG \D URSY H U O RWR KRRLGOH N
6SUXEHHHN ZKLWHVWDSE@HUOL O\
SJ_ FRQWULEGWMEHEPDQQ

3DZSDZ/\RQLD&KDSWHRIWWKHORULGIDWLYFHODW6RFLHW\



SUHVHUYDWERQVHUYDWLRRQWRUDWLRO®JH RI

JLHO@REVHUYDWLHRP RNBD VLW DWHD UNV
% XWWRHIA KIKG-\FOUWDP SHQ VLYV

2Q0$XIJXVW  &KDUOHV "X 7RIS RW R JUWSHKIHEK L G

"X 7 R LSAD LENL R O RR MK SODQMRFXP MWRFFXUUHQFH
7RPRNODVEWDIDHW NRXQG RI(QF\FOUDPSNRYG
EXWWRIWARKGF\FOLD (SLGHQGURGR SR/ BW K LV

WD P SHQVRY LRID ORF D WWRKTER P R NBD V&Y D W H
V ZHH W 2XUFB W KHHG JRIID 3DUNRKHODERFXPHQWHG

SRQGDPKDPPRFRUHRWKH REVHUYRNQREOOWMDPSNQVL
ZHWA GHWKMRPRNODVLQ  E\'X7RLWEVKAHR P RN HD
7KHSRQIGDV P DQKOD OBPRZLQ ZD\. Q

WKOWLKHE @XIXVW GXMWR 208 XIXVW WKEH RORJLVW

SS'[Z)'\'NGKVHXUPMM@QEW QR VWM KMV FO R Z BIQWB D U O\

| U XRUDE X W WRHUF B UG Z LR
'DONLWEGUNKRUHXZ@HW W KL RB NOQU RRIW KHV UM
QR W LIFOAGDE F K R @ WK H W K7HR P R NEIR [EVD V LSOK D U G
H G JRIW KIR QFH @/ K DIW IUHHJBHFHPEHU DQG
FRYHUZH®IISLSKIWREWK DJDLQHEUXDU\NLOWKB
PRVVIBYQGLFKKMEVXUUHFW RRIE KDSAMWER EWVDQ BWKH U
IHURSDQIPRVWQBUFKLGY NQ RZX W WRIWH BIRDIRD O
7K H ZH UWH Y HO B OO X VW H U W KR P R NED VD Q H, D V
R W KIHJ H QR U F K(ISE G H Q G U X\ K X ¥ UAL J Q L | AR DR W
FRQRSVPMRXQH[SHFWHGOXYKHRHRXQQF\FOWDP SHQV LV
W ZIROX VWIE KW WRIWARLGY LGXJIJXVW  \HDDWWHU
(QF\FOWDP S H @V MK JUR Z LOOMS R QFES H Q L @J
FKDUDFWHMHYGREXEOEY 7RPRNDPPRFN
D H UU B BWWW D WRRHAGR X J K
E D LRNW KWHZ H H W DXLPTEK H
JUH HQR U F KZ B UGIR W
1O R Z H WALKGRK W WRHUR R\ G V
ZHUSD V@R ZH AL @KH Z
GHYHO RSIHED SV X O HV

UHSRQWWWDSEKRBR&KDUOHYV
'X7RLARPRNDD VEW DIVH NV

6S H F LORFF D IMQIFRRQ P D W L W & KOG W HRINY K WY/
SURWHRWD B8 D Q QW 5\ HOND QIEYE Z L QUW K H

F U L WHHUIXED IMEBH F RHW KH8 &6 &RPPHUFLD OO\
([S O R LYDHDE WAK L ALIQ F O YERMWKKIHU HHQR U FK L G
DQEXW WRIWARL G

3DZSDZ/\RQLD&KDSWHRIWWKHORULGIDWLY3HODQ®RFLHW\ - .



'KDWI%ORRPL®OH\RQXXU*DUGHQV"
OHDGRZEHS5KH[IPDULDQD

/ D WMHK P P HEW L QXMW KIHH Q X V 5KH[IMSHFKBWYBZ L QI® REDO
SKH[ILMEORRPKLMDSKRWIR GLVWUIEXSVRRQLDRYRXQG

5 PDULDIHARPPRAL O G | ARZ H UW K UIRKAMKAH Q VDQIBM™ VW H U Q
ZHWDWZRRG¥XUDOBDJ 8 Q L WBRVAD WHOR XQUIRIR X Q. ®

ERJYVYWDIZVKHHFORRPL@ KH W KRR VR X W KKIRX Q W H MLV
+H D WO DXR®) V H U YIDWHIR Q JORULGD
RQWKHODQGGJH FRQWULEXR@EGHQFH

S5KH[LM QVKBPLO\
OHODVW R P DINQIGRIBWH Q
FKDUD FWHEA\DQJHBHED PH Q
WKRXDIKZSODRIYWHWUDLJIKW
VW D PIH@B Q BIK H[ LW Y H Q
\HOORZ

TKIWHBRH[LLDW KRMVRDYH
GHYHORSRHOWDRQ® KEHOLH I
WKSODADWPHGLFMQIHDWPHQW
IRUXSW XAKH\D P LQD P HV

U H O DWWRHKGHD WX MWKIDRAX O G
OHDDOWWDLQ

3KRWERRQ6SHQFH 3KRWERDOWHUD\ORU

&SULWW&RUQHU
SHOLRIWRSKHBUWRLYRKV&KDQJBRO

JORULG/B QA OGGR®VHU YORWPIPRY V)L RQ ([HFXWLYHFWRU
'HQ*DGGDSSURYXEVW FGNQMMW KH HQFSHWUPLWWLQJ
JXL G H ONBHIGXF KX P E R URS K HUR U WERWMN R X J K

GHYHOR S(PHHEWLXYHNV GHXJ WKH: QRORQUHHI XLUHV

PD QG D WRIWWRSIS W V S L WDWIREMWH DBEH ' ZKHQHORFDWL(
JRSKWR UWRIBHMH O R S/R MW

3):& VWDRQ@WDNHKROGHMAL DPS U R V H U YEHQIHR RW V
JRSKWR UWRIWHPR YWERK U USEGWW H VW UQ FWILVPHR/F L D W H C
Z L WWKR U WRILO/RF DADIGREQ B L3@ X UR DLW R Q F R X ISIHR-S/OR
UHOREFRSKWER UW R QWBHNG XFKPXPERWR UWRRN BV

3KRWRHGLW.UDVHPDQBupwey QFLGHRDAKWHYV ~

SUHYLRBYORQHVKWRXLRGURS REFWXSEHR SKWR UWRDWHWT X WHMBWWHRB57' EHIRUH
UHORFOWHRY LW RV LWIHRMAY HRQ HR SKWR U VORB WA ZIROW H U QFDQWILWHO RFRW LR Q
LQFLGWOWBHOPLWWLQBLH QWRLVAMWMHVWHQ XLU KPIPGWUH® RFBWR XD WHP SRUWRQW
VSHFURHFRYHU\

,QD\ WKH: HDVHGEG ORFDMWILRLY HPHQWHNQ &K@ VW IMRRHNVRR X BIE HO R FIDW A GV R

PLOGRURWKR XRIBGHYHORYRMIWP RYBD YKRPHRZQGMHYHO RDSHIRQ V X ORMRUGEW L\ R V
VD YIRSKWRUWWRKVUHD WHEHHNBE ORSPHQW

):& VFLHQBUWRWWM QYW DW HPDLEH H PSIQDMRIUR S KWR UWWR RQ R OXGHZB HU P L\§ WR UD P
):& &RPPLVVLPGISURWAXQH WKHRSKWRUWRPRNH/RP:VSHFRNSHFERQFHUR’

*W K U H D \R B/QKHB/ D WS UV 6 H BOHLYRAP R UIHQ IR U P D\WRRIGV@R\): & FRP SHUPLWYV SURWHFV
ZLOGOLIH SHUPLWV KWPO

3DZSDZ /\RQLD&KDSWHRIVWKHORULGIDWLY3ODQ&®RFLHW\



IHWIVDOMERXBODQWMKOMRRQADWLYHAXUVHU\
QW H UZLWHY L9QD J Z RZ@ H U

+RZGL®RXGHFLWRWDUWSXUF KDDABGQRBQ H QRZFRQVL\RWDQLLQB®ZPDQ\HD LAD YR X
yo1" JDO YRRFQ® KHQRZQ |ORZEDQWDIMW O HV G NHUHRK U HHHP LQD UV "
LQWRMDMWBRQWDLQHUV PDVWHHIUF X CHEMV KD VLW KDY HU D JH
0DUY HWOAEHH O R D ROFLG DPRQRIWKHWR/FDSXOODWWHQGBQWHKEFHV YV
SURSHQWO\ DIWMKH KHUBRRXIRIRBRWKHU '\ U yRey kSR WWHG VW R OBHFD QKD U H-
WHOHFRP P X QLEESMIRQVSHFLHV " SO D QWSO DRI HEO o
ZHERVEZRUNHRMKXARZQ | ‘H UHQWRUH F RQI®RI
RXGLY L DMRDBW HSHQGSRWKWSHFLHV SODQWYEKWWHIMIOGHQ w5 | opgeWWHQGDQ
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