4-. [" | &8 4- &B5&:S

4S)-BOLB . FEIDBM VIEIIPO" TTPDBUPO 0 GaDBM FX TNFEUFS




4-. /" | &8 4-&55&3

&4 4" ( &'30. &%50 34

)X )-*)5%( 5)& /653*%5*0/"- '6/$50/"- "/¢
$6-563"- 4%/ **$"/$&0' 48" . & 0* 1"35%%6-" 3-:

8 *5) % 5)&$0/58950' 5)& 3& *0/ 0' 43*-"/, "

CGEsV RISV VRSV VAV oY (I +RZ HYHU DV IRHWHG 1Q \WH DVAEGI \WH
S ost VAV GRN Ye zepolSTN2V -V KHDOK EHCHIW R \H\DPH RODUH EHWV
SIEVONISs SRV NCOVEISEVSESNVEI Ol XQEHWRRG Z KHQ MY XVHG DSSURSUDWMO
KRZ D GFD® YOOHG IRRG FDQ [EMIeLIeXliV2olnechd\ lo]p]=nt) e T elel2 N
FRQAEXWM R P RGHQGHVIY SDNAGY SWHQMRQ R SIRFHWIQ) P HMRGY TXDIW
WBQEDGY DQG \DIH FRRNQ) SIDFWFHVY L
GGIG T2 el elIa nzlelss RS Y ol HWHQADOWR P D[ IP [} H W QAUMRDOYDOH
Do) len o RS SRV VARG e NE o0 '@l DG HQUXUH \DI W I RUFRQAP SWRQ
EHHW DOQ/ ZHD ZM PXUBQV map Ty R aVESTE ST RVEVEVEs VAR R D 0.0 =)
HMCHEH 1Q FERFDOQMMRQ HSHFDD s oVl SN <o BV ST =12 Yo Il Ve e oy
HWDEQ FOEROWXDU KD DG aaSp¥oeYeo W V2o AN ISV VIO MO0 T e
PABERTE UUXOMRQ $QG DOR WH EET2YY efelaVyURST) 2V SR VIRVART X0 V74
AR D C ISP LA WDGMRDOI RRGY \IXFK DV VHVDP H ROFDQ
OO SRS S E A O R il EH EHMAUXQEHWWRRG WURI K D VFIHQNIE
2O P CC L NS IR\ WVACEH O B/ DBZ Q) WHUKHDEK EHCH W \R EH
R N P SIS S VRIS DSSWFIDMG YDEEDMG DQG DSSURSUDWO
D5 QUMMRQ XMWOHG  1Q  PRGHOQ  GHAUY
WFRPPHEDWRY/ % EUWGIQY @FDO
NIRZ BIGTH Z W FRQMP SRIDY  UAHDUFK
\WH DWFG! LHQREFHY WH 1P SRUBQGFH R

QMY  WDGAMRDO ZOMGRP  ZIW
PRGHD  \FHWNIE  XQGHWEQEQ
XWPDWD \XSSRWY PRM FXGMDO®
VHOMYH  \XWBAQDE®I DQG  SUDPWFDO
DSSIRDFKHY \R QUMMRQ DG SXETF
KHDOM
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0 DIGHXP 1V DQ HWHQADOP [EURQAIHQN

WDW SOV D FUMEDO WRBI GUQ

SBIDEP FRONEXWY VR ERM P DIMEDO

KHDOM DQG |RHMIO GHYHBSP HQV W IV

IP SRUBQM RUIRHAVBOJ BRZ W SDUEXDUD

1O ERCH |RP DWRQ DIG FHOIOU | XGFUWRQ

0 DIGHVXP DOR \KSSRW EGRG SUXUH

W XOMRQ DIG JOFDHP IE FRQARD DG

PD\ KHS WHGFH WH NR K SHIMQIH [T o PSP S =T Sy Ry
CTAER R S VSR RO b XQVDRVRUDO 7KH JURZIQ) XWXV FDO

G SUHI QDR EGFN YHRXYV UMD ZKG KRPRDO
FKDQIHV DIIHFW IGIG DQG  HOPWROW
QDGGMRQ PDIGHXP SOAV D N URE e e T re cY,
1Q PXFBI FRAADPWRQ DG HD[ DARQ e AN qle U n Y 2 cplen VRS L=t 1) 20)x!
AN AR RS PUGAMXP PD SWHAVSRH ZRPHD R
FRP P RQ® H SHIHGFHG GXUQY CHIFIHFIHV 1Q PDIGHMXP FDBIXP RU
SR 'HIFHR KOV EHHQ By NN

DWRFIDWG Z W LGFUHDVHG GHXURP XVFXOU

IWADEION DQG P SWRPV \KFK DV P XFE! (SRS | DI X QGHXURP XVEXDU

AL OB DAY HFMIEIOV DQG WGXFHG DRWMW DOR
ZIGHO XVHG 1Q WH P DQIHP HQMR SUH FROMEXM PDNQ (RAMUDO FUDP SV
HFOP SUD DQG HFOP SUD ZKHIH MKHSY [ P Y Ve e e
AR AR SER S B ®) SDWEXDU P D\ IGFUHDVH GHOYH H FMBELOV
RXWRP HV DG SWRPRM IORCQEY  PXWFO
FRQADFWRQ/

' HSW  IFUDMQ)  DZDUWHHW  JDSV
UPDQ 1Q XTEHWREQ  ZKEK
VXSSEBP HQV DUH GHFHMDY  ZKHQ WH,
WRXG EH SWMWFUEHG DG KRZ R
HYDGDW WHU DSSURSUDWICHW [RU DQ
LQEMGXDCBDNAQN

/HI FUDPSV DH D FRPPRQ FRP SDIQN
U SHW@OF HSHDO 1Q WH
\VHFRQGG DQG WILG WP HMMY  $OMRXIK
WH. DUH QRAKDIP | XOWH FDQEH SDIQXO
QMXSWMBHS DQG WHGXFH TXDOV R @H

KV KDV BG R JURZIQ)  IQMBMN 1Q

QUMMRDO WDMIIHV ZKIFK  IGFOGHV

PDJGHXP \XSSBP HQAMRQ
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ODIGHWXP  WITXUWHPHQN  LGFUDWH
G SHIQDGE W \XSSRWP DWMIDO
SK\MR®JIFDO DGDSWMRQ/ DQG  |RHVEBO
GHYHBSP HOV ,Q DGAMRQ R I(GFUHDVHG
GPDIEG SHIDER IV DWRFIDMG Z W
JUDWMUBDOBW R PDIGHMXP  ZKIEK

PD FRQABEXW WR ®ZHJ FIUFXOWY
ey /KH UHRPPHIGHG 1QMNH TRU

SHIDQVZRPHQ IV DSSWR [PDWMD ~ —
PJ SHUGD GHSHIEQ) RQDIH DG
GHVY SDMGD/

0 DIGHXP LV SUP DUD DEVREEHG 1Q WH
\PDO IQMIH ZIW DEVRSWRQ (DWV
WSIED® WQIQY IR - WLV
DE\REHG WUWRXIK ERW SDWYH DQG
DARYH WDQSRW PHFKDQWPV  DQG
DE\RBWRY HIEHF  IGFBDHY ZKHQ
ERG WWRUV DB GZ )DRRY \XFK DV
SKVIWV KUK GHBY FDBXP DQG
FHWWIQ GHEY SDMG/ PD\  UHGFH
DEVRBWRY Z KIBI SK\ IR®J IFDOGHP DQG
HXDFHVIW
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7KH NGHV SO\ D FHOADO RBI 1Q
PDORIQQY) PDIGMXP EDDEFH B
DOMAY H FUMRQ DFFREQ VR ERG
QGHHoV

0DIQMXP DFW DV D QDMUDO FDBXP
DOQRMIRQW WUXOMY  DFHWOKREH
UHBDVH DW GHXURP X\VFXOU MQPWRY/ DG
SIRPRAY PXFE WHD[DIRQ W KHSV
WEEIDH GHYH DQG PX\F®I PHPEDDQHV
ZKHQ PDIGHXP BIYHY DUH BZ FDBXP

IQG{ DQG GHYH HFMWREIW IGFUDVH
SHAVSRIQ) R IQROQBN P XV®
FRQADFWRQY DQG FUDP SV

ODIGHWXP LV HWHQADO IRU RYHU
HJ\PDWE SWRFHMWHY  IFOAQ) WRWH
BUXOWY QHYH DQG PXVFG DRMW
'HIFHGA FDQ IGFUDVH  GHXURP X\VFXDU
HFWEMN SWRYGQ) D WDWRDS IRU
\XSSGP HQEMRQDVD SRMOMAQMYHQARD
| RUFUDP SV

6RPH IMGEHV \XJJHW WDW P DI GHMXP
\WSSBPHQEMRQ PD\ BOFH  WH
IBITXHP DG IOMOMW R GU FDP SV 1Q
SUHIQDE Z KB RWHY \KRZ @ WG RUQR
L QLIEDQVEHH IW 7KHVH  [GFROMMGFLEY
PD EHGH \R GLIHHFHVIQMG GMIQ
GRDJH DQG SRSXOMRQ FKDUDPMUMAEY
' H\SM  PUHG HMGHFH PDIGHWXP
UBPDQ/ ERBIIFD® SOXME®I DV D
\XSSRWYH WHDS\  SDUWEXD® 1Q Z RPHQ
Z W GZ GHEY IQBNH RUGH IEIHGR
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& CFDONDY \KRZ P I[ HG UAX®V ' DK®I
DO BSRWMG WOEFHG “FIDPS
GWHW™Z W PDIGHVXP  DANRXIK VHXP
GYHY FKDQHG RQD VDKW 6 XSDNDW
3KXSRQY | RXQG WDW

R PDIGAXP EMOFCOWM \JQUEDQ®
BGXFHG ERW [UBHTXHR DG LQMOUW R
FDPSV FRPSDUG ZM SOFHER ,Q
FROADVWS UD-MR HWDO UHSRUMG (R
EHH W 1RP PJ @D PDIGHP
FIMDWM

$ PHBD DQDOMY R IRXU5& 7V
SDWFSDQN  FRFFOGHG WDW RO
PDIGHAXP \XSSBP HQIMRQ GRHV CR
FROMMO® WGXFH FIDPS IBTXHEA RU
VHYHUW /X HWDO B e=2VAle)
PDIGHDP |RPXODWRQ DEVRBWRD WG
SRSXOMRQ DG PHWRGRRI\ Q@HO

FROAEX\M VR WHVH LFRQDMMQNNIQEQI V

(MGHFH 1P  ERDGHU  SHIQDER
UBMDFK  WIJHW  WOW P DIGHWXP
\XSSBP HQAMRQ PD. WO RIIHU FEIFDO
EHQHIW EHRQG ®J FIDP SV WKDV EHHQ
DWRFIDMG Z W BGXFHG UM R SUAMUP
FlW ®&Z EWW ZHIKW DQG  XWMUCH
K SHUM{ FMDEIOV IQEFDWY W WRBI 1Q
RYHDQGHXURP XVFXOUMBEION 6S )

DO 0DIGHWXP GHIFHF G
SUHI QD@ LVDER UHDWHD FRP P RQGH R

IFUDVHG SKVMRRIIFDO GPDG DG

DY GWHV ZKFEK PDl FRONEXWM R
M P SWP V\XFK DV P X\FGI FDP SV
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) XUWHP R YDUDWRY/ 1Q ELRDYDIDEIONV
EHZHQ PDOGMXP \DW HJ FIMDM
RIGH EMIOFICDM PD\ 1QOHJFH FGQEDO
RAWRPHY ZIMW PRM \ROEG IRPV
JHHD® \KRZ Q) EHAMMUDE\RSWRQ 7KL
PD. SDW® HSODIQ ZK \RPH WD®
GHP RQMDWM EHGH IMZ KIBI RMHY GR QRW
. DW HADO 2 YHDO Z KI®! FXUHQN
HYIGHIFH GRHV QRWFRGFOMYHD  \XSSRWY
PDIGHXP XSSP HOBMRQ \SHFLLIED®
IRU ®J FUDPSVY W SKVRBJIEDO
IPSRWQ@H DG EWDGHU P DWMIDO
EHGH W \XJ JHVWWP D\ \IMDEH XVH XOLQ
\HBFWMG SRSXOMRQ/ . DW HWDO

6S V@Y HWDO

$ \PDOXYH ZKIEK Z DV \HD FRIGFPMG
DPRQ 6L /DQDQ REVMAEIDQ/ WHYHDBG
P LOWD P I[ HG RSIQRQV\R WR\H UH BFWMG
Q  WH IQMIDWRQDO QMDA
$SSWR IP DMO R UWASRQEHQNV
BSRUWWMG  SUMWUEIQ) P DI GHXP
\KSSGP HOIMRQ  WSIEFD® DW GRHV
DY IR - PJ QDO IRUWH
PDQQIHPHON R G FDPSV G
SHW@EP 7KH UWPDIQEHU SBHHIHG
DAIMIDWYH DSSURDFKHV P RWWFRP P RQD

YMIP 1O ( XSSP HOEMRQ

7KV YOUDWRQ KUKOKW WH OFN R

FRQHQXV DP RQ) FAFIDQV DQG KL KD KW
WH QHHG |RUFGDU HYGHGFH EDVHG ®FDO

IXNGHIHV
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"IV PDIGHAMXP  \XSSRW P DWIDO

KHDOX 1Q D \DIH DQG H | HAWYH P DQGHU 51K
\RXUFHV LGFOGH QW \HHGV Z KRB JWDIQY
GUXPHV ®GDI\ JWHQ/ GDUIN FKRFROW 11K
DG EDQOQV

SWFWDO PHDVAUHV W WHGEFH HDP SV

IFOGH DGHDOW K GDWRQ  WHWKIQ)
EHRH EHONWPH ZHDUWQ)  \XSSRWAYH
IRREHDU DQG PDIQMIQQ) EDDGHG
HOPWROWM [QBNH 6 XSSBP HON \KRXG EH
XHG R XQ@HU PHAFDO \KSHYMRQ
SDUEXOUD Z KHQGH IFIHGR VAKSHRMG

$ PCONMTIPO

ODIGHWXP  \XSSBPHQMMRQ WP DI/
FRBJIFD® SOXMEG IRU PDIIQ
SHIQ@EP FUDPSVY EXW HYGHFH IRU
FROMMQN EHHIW IV PG 3URP R
PDOGMXP UFK IRRGV IV D \DIH DG
H 1 HPYH VADW\ WDVWKRXG EH LOMI UDMG

LR URXWH DQMIDM-RXQHGL)
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$W-R 0 HADO (IHHAA\RI

PDIGHXP \XSSBP HOMWRQRQGU
FUDP SVIQSUHI DGR

"DKOI/ 2 W * +DPPDUO DQG
+X\W O TKHHIHAAR RDO

PDIGHRP \KEWMWRQRQ SUHI DGR

LQGXFHG Bl FUDP SV $P HIEDQ-RXWDO
R 2 EWMAIEVDQG* \ GHFRBJ\

.DW/ : HHINHV - DQG&DSHIMU/
7KHURBIR PDIGHXP 1Q
SUHI DGR DG QI HVBCBIRI P P 1Y
R DOX@EMDVHY YURB] IFDOMDFH
( ®P HQABHVHDUFK

/IX; HADO 2 UDCP DI QHVXP
XSSP HOMMRQIRUGH FUDP SVIQ
SHI@OEA $ PHD DDOMVRI
UDQGERP 1] HG FRQARMIG \WIDY

6S V) / &OWHQ +* . IMMY .
DQGIRP DR -

6XSSEP HOMWROQRI P DIHWIXP 1Q
SHI@DOEA -RXCDAR 3WHI DA DA
& K@ +HDAM

6XSDNDWDQNE DQG3KXSRQY 9
2 \IDCP DIGHVXP |RUBHM R
SHIQDP IQEXFHG®U FDP SV $

UDQGRP 1] HG FROARTIG WIDO
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[ IELUPCBMLPQW 7KH IDW DFIG FRP SRMRQ R VHVDP H ROLV

6HVDPH 6HVDPXP IQAFXP / VR R GRPICDMG B\ XQDMWMUIDMG  IDW  DFIGV
WH RCHWFXGYDWG ROHHG FURSY DQG  [RSIELLU2 ORI ISP SRR ERAC b S IERral
IV ZIGHD WFRIQIHG |IRU IW UFK [ERUERCSESUSEA SO RS RSP CAI DG ERNL DY 5
QMMRDO FRPSRMRQ DQG  KHDAM DAGV 7KV SWRIG IV QMMRID®@ EHH IFIDO
STV IS SE U VARGV TeYAb Ul DV XQDMIDMG IDW DFIGY DB NRZQ W
SDMEXDW® YDOHG 1RU WHU KUK RO BGE R EENCVANE s 0\ R SESiUATL O R A
=el WA= QSIS Ol lsYi=sVAs Tel FKREOMMUIRO ZKIBI ICFUHDMQ) KUK GHW
DOG PDNQ VF\DPH RH R GRSRMQ +'/  FKREBMMRO WHUE
WH PRW ROGHOH HAE® VHGOV ,Q IR%SSEV NS EInY (08 o0
DGAWRQ \R CSIGV VHVDP H VHHGV SURYIGH ,Q DEGMRQ \R W @BIG SIRIBI VAMDPH RO
D VXEWEQMO DPRXQN R SUIRMQ FROBIQV EIRDPWH FRPSRXQGY WFK DV
=p (2= YelhV VARV UNENII=SUNNveell OQQ/ IFGGQ) VADPIQ DQG VH\WDP RID
gyizelrellles DOA==eT! SV MRV EUN \VRRSKHRY YWIPIQ ( DQG SK\VRUMRY
WRBI DV D QAMHQAGHQH IRRG \RXUFH 7TKHVH FRP SRXQGV FROQAEX\WM R DQAR] [GDQN
/RFDO DWW IRP  -DIIQD IQAFDWM D DPW UHGXFH LQOP P DWRQ DQG HKDGFH
FRP SRMMRQ R DSSWR IP DWO DA WH R ICDWH WREIOV R WH RODGRZ 1) IWR
SIRMQ DG FDUERK\ GUIDWAV UMW IDGFIGW DQG P DIQEIQ TXDMV RYHU
KL KO KW WHU \MMBEIOW |RUERW RO [RY'3
H WDFPWRQ DQG GHVY X\H

7KH TXDOV DQG QUMMRIDOYDOH R VHVDP H
RODWH VARQ © [QOHFFHG B\ WH P HWRG R

H WDPWRQ DQG SRWSURFHWMQI SIDPWFHY ,Q
60 /DD ERW WDAMRQO DG P RGH®D
H WDPWRQ WFKQTXHV DUH XVHG HDFK Z W
QWWFW DODQRIHY DG @ MMRQ/  7KH
WDGMRDO VHNK™P HMRG  Z KIFK LORGHV D
Z RRGHQ SUHW SURGXFHV RO W D GMACPWH
| OYRXUWDWLY KL K® SUH HIBHG B\ FRQMP HY/
+RZ HYHU WLV P HWRG R \WQ UKWV IQ RCY W
KUKHU GBMHY R P SXUMHV GH R PLQP DO
IIADWRQ DQG BW FROARGG SURFHWIQ)
FROGWRQY
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0 RGHDWUZ H SHBUMMMPV RQ WH RMHU
KDQG SURMGH KUIKHU HWDPWRQ H I IEIHGR
DQG PR FROMMOM HOV EXWWH DGR
UBTXUWH  SUIRSHU RSHIMRQO FRQARO DQG
| LADWRQ VR HQXUWH SURGXFWTXDOV ,Q P DQ
\P DOWFD®! SIRFHWQ] XQW \WH DEVHGFH R
WHIQQ WMSV \XFK DV EGDFKIQ] DQG

GRARRUIQ) PHDQY WDWFXGH ROV RIWQ
ERWMBIG DI\WUMP SO VWM  Z KIEK FDQ BDG

VR QRQ FRP SIDQFH Z W TXDON WBQEDIGV
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$FFREQ) \R 60 /DQD 6\BQEDGY

QIMMIMRQ  6/6, \SHFLIEDWRQY 6/6
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HAE® VHVDP H ROP XM\WP HHW

IEWSK\ MERFKHP [EDOFUMUD  LGFOGQ)
W RQ PRVMMH FROMQN [UH IDW/
DFIGV [RACH YOOH DG LQROEG
IPSXUMN 6WAHY FRIGEWMG 10 WH
DI ' MAFWKDYH \KRZ Q WDWZ KB

6H\DP H RCRFFXSIHV DQLOMUP HADW SRMRQ
DPRQ) FRP PRQD X\HG HAEGI RO IQWMP VR
ERW IDW DFIG FRPSRMWRQ DQG WHUP DO
WEEIOV : KB W FRQEIQ/ D EDDEFHG
SIRSRWRQ R PRRQDMDMG DG
SROXQDWUDWMG | DWY DFIGV W UHDWHD KL K

SROXQDMIDWMG FROMQN PDNHV W PR
\XVFHSWE®! VR R [CDWRQ FRP SDUHG VR RO UFK

Q0 \DMDMG RU PRIRQDMDMG [DW

+RZHHU WH SUWVHFH R QDMUIDO
DQAR] LGDQN\IXFK DVVHVDP 1Q DQG VRFRSKHIRY

HJXOFHV W WBEON PDNQ) W PR
UMWEBQAR GHI IDEDWRQWDQRMHU3S) $ UEK
RO OH \XQ BZ HURO & RP SDIHG \R RDH RO
Z KIEK LV SUHGRP LDQ® P RIRXQIDWUDWG DQG
KUIK® WEEGI VH\DP H ROSURIGHV D EWRDGHU
\SHAWWP R IDW DFIGV DQG EIRDFWH
FRP SRXQBV &RFRQW RO DAMRXIK KLIK®
WEDEGI GH R W \DMDWG |DW FRQMQON
\KRXG EH FRQOXP HG [Q P RGHIDWRQ EHFDX\H
R W SRMQADO IP SDFWRQ FDUERYDVFXOU
KHDON 7KHHRWM VAVDPH RO BSUMVHQN D
EDDGFHG RSWRQ ZKHQ X\VHG DSSURSUDMO
SDWEXDW® |RU P RGHDM KHDWFRRNQ) DQG
| @YRUHQKDGFHP HQW

PRWRO\DP SBNV P HHWWBQEDGY |RU
PRVWMH DQG GHOMW D MJQLIEDQW
SURSRWRQ | DIOR FRP SO Z W @ W IRU
IQROES®! 1P SXUMEN IQEEDWY
LCDGHTYXDWM | LGADWRQ SIDFWFHY * H\SIWM
WHH FKDBIQIHVY \DIHW DWHWP HON
KD\H FRQUPHG WDW VHMDPH RO
SIRGFHG GFD® LV JHHD® 1WH 1R

DOWIQ/ DG KDW  PHWO
FRQEP LODWRQ IQEFDWY WDWMWY \DIH
|RUFRQXP SWRQ P SIRIQ) \HHG QUL

| LGDWRQ DQG SURFHW \WEIQEDUE] DWRQ LV
WHHRH HWHUDOWR HIDFH RYHDO
TXDOV DQG HQXUWH FRPSOMFH ZIW
DWRDOMIQDEY

$PNQBSITPOX I O U FSEEXW 0 M

aJAY: o©  aE§ % ;,éUe AQUYEs S, %A 4 ZE&™ Ue akj ¥ H 3 aks ¥4 =
, RE3 ES4 £ £ £ £ £ £ £ £ £
Es EACAES £ £ £ £ £ £ £ £ £
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6 FLHQMLE HYIGHJFH \IKSSRW D Z IGH IDQIH
R KHDOY EHGH W DWRFIDWMG Z IW \H\VDP H
ROFRQMXP SWRQ 5HIXOUIQENH KDV EHHQ
\KRZ Q\R [P SURYH TBIG SIR BV E\ B&Z HIQJ
I'l FKROMMRO DG IGFUDMQ) +' /
FKRBMMIRO WHUE\ BOFEIQY WH N R
FDERDWXOU GWDHY ,Q DGEWRQ
VAMDPH RO HKEW  DQAK SHWMQIYH
HIHFW FROAEXMY \R EHWMU JOFDHP IE

FROAROLQ IQAYIGXDY ZIW GDEHMY DQG
BGFHY RICDWH VWHW GH W W

DQAR LECDQASURSHWAHY  7KH @ (DQV SUHMHQWV
1Q VAHVDP H ROKDYH DOR EHHQ UHSRWMG WR

SRWHW DQAFDGFHU DQNIQ OP PDVRY  DQG
KRPRH BUXOWY  HIHFW I XUNHU

HQKDGFIQ) W YDOH DVD I XQPWRDARRG

WARQG W VFHQNIED® HWEEQKHG
EHHIW \H\DPH ROKRGV GHHS FX@MUDO
VIQUEDFH 1 6W /DQDQ 7DPIO
FRPPXQWAV SDMWEXDW 1Q WH -DIIQD
BUIRQ WLV FRPPRI XVHG 1Q GHRIDWO
FDUH ZKHH WLV DSSOHG GXUQ) LQJDQN
PDWDIH ZIW WH EHIH \WDWWSURP RMV
JRZW VWHQW DG RHDO KHDAM

0 RWHY DOR LGFRESRIDM VH\VDP H ROIQR
I DQNGAHW FRQIGHIQ) IWEHH IEIDOIRU
SK\MEDO GHYHBSP HQV ,Q GDI® FRRNQ)

VAVDP H ROLY ZIGHD X\VHG |RU SUHSDUQ)

YDURXY GMKHV IGFOAQ) 1VIQ) HI1JV DQG
WPSHUQ) FXUHY  &XGMUDO SWDPWFHY
DWRFIDWG Z W SXEHW | XUMHU KLI K@ KW
W MPERTF [PSRUBGFH ' XUQ) WH (LW
P HOAMXDWRQ MY FXWRP DU VR SURYIGH D
FRPEIDWRQ R \VF\DPH ROWDZ HIJ DQG
WDGMRDO RRGV \IKFK DV ~NDOMP DCH | RP

EOFN JWDP ZIMW WH EHIH WDWWHH
IRRGV VAHQWHQ WH ERG DQG \KSSRW
UHSURGXPWYH KHDEM
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FXGMWDO IGHOMWY DG WDAWRDO KHDAM
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7KH HIHAWH XVH R \VDPH ROIQ GDI®
FRRNQ) GHSHGV RQ \HOFWY  WH
DSSURSUDM WSH DQG DSSOIQY)  \XMIE®!
FRRNQ) PHWRGY 7R SUMH W
QUMRDOTXDIN VHVDP H ROWKRXG CRW
EH HSRHG R HFHMIMH KDW IRU
H \MQGHG SHIRGY DVWIVP D\ GDG \R WH
EWDNGRZ QR EHCH IFIDOFRP SRXQGV DQG
WH IRPDWRQ R KDWPIXO B\ SUIRGFEW

3URSHUMRUDJ H 1Q DILW KWFRQEICHY DZ D\

IRP @KWDQG KHDWLY DOR [P SRVBQMR

SUHVHQAR] LGDWRQDQG P DIQIQ TXDOV

6H\VDP H \HHGV DQG HDP H ROMSAHAD
KUKD YDODE®I IRRG UWARXFH ZIW
WJ QUEDQN QMMRDO  PHAFIDO  DAQG
FXOMDO [PSRWBGH  7KHU  UEK
FRP SRMRQ R XQDMIDMG |DW/ DFIGV
DQG EIRDPWH FRP SRXQGV FROMEXMV \R
D ZIcH WQH R KDW EHHIW
SDIWEXD® 1Q BHOMRQ \R FDUERYDVFXOU
KH-DON DQG R IGDWH VW UHGPWRQ
: KB VF\VDP H RIGFRP SDUHV I DYRUDE® Z W
RWHUHGE®! RO'IQWP VR ERW QAMRQ
DG IXPWRDONV  PSIRHPHIV 1O
SIRFHMQ) DQG TXDOW FRQARO DU
QHFHWDY VR HQUUH FROMMMQANBQEDIGY
. W IGFUDVHG DZDWHHW DQG EHWMU
XWED DARQ VFAVDP H RCKDVVWRQY) SRMOADO
W SO DQ HSDQEHG WRBI IQ ERWM
WDGMRIDDQG P RGHQGHMY SIDPWFHY
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7ZR5HASHVWR %) 6H\VDP H2 IOFRP H
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U 3IFKR WP HIF KHDOM [P SGDWRQY R VWMDOPH RO

U 6DV SHSSHU FRQWXP SWRQ 1Q 6UW /DQND ) RRG

U $IHZ PN GDYHV 1 XMMRQSHVHDUFK S -

U &KRSSHGRQRQ RSWRQDO 0 RIDOWDUDD * 9 DVDQMDUXED 6
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) R DWHWPHON R HAE®I VAMDPH RO

+HDWVAVDP H RORQ PHAXP |OPH DGG FXW \DP SBN SIRGFHG 10 -DID ' MAEW

GEDYHV DG RQRQV I XMQ WHOQ FUDFN HI JY -8 &H3WRFHHAQIV SS  —

QU IOR WH SDQ 6SUCNBI \MUWP HUE  \[X
DQG SHSSHU ) IV JHO XQADHGI HV DUH FUAS\
DQG DURP DWE 6HYH KRAZ W \WDP HG UFH R
SIWK

1DPIN. 0 1 XADFHX\WEDO
IXFWRQ/ R VIADPH D WMLZ
& WNFDOBHYHZ V 1Q) RRG 6FIHGFH DQG
1 XAMRQ ss  -
6L/ DQ\D 6\BQEDEY ,QINMARQ 6/6,
6/6 6H\DPH RO -
\SHFLLIFDWRQ &RBPER 6/6,
6U /DQ\D 0 HAFDOSHWDUFK QUMMM
05, 6L /DQD )RRG
&RPSRMRQ 7DEGN  &RBPER
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<DWHHQ * HWDO 6HVDP H
BHVDPXP LQEEXP / ,Q 2 IOHHGV
+HDON  $WUEXMV DQUG  )RRG
$SSEDWRY/ (OHMHUSS  —
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& RRNHG CGRRGBV &RP SDIDWH 6\WG R 1 XAHQW
\VE\S @ KWHVDP HRO &RPSRMRQ R 6HBRMG &HWDO

* DUIF \SUQ) RQRQ/ FDURWFDSMEXP * IDIQVIQ-DIIQD 8QYHUWR -DII QD
6R \DXFHDQGDVIXHHHR ®PH
7RDVMG VFAVDP H \HHGV RSWRQDO
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JEEDOKHDAM. SUREGP DWRFIDMG Z W
SIRIMWIYH ®W R NGH IXQPWRQ DG
IGFBDVHG FDUERYDVFXOU P REEIGW DQG
PRUDON 1XWMRIDO WHDS\ SO\V D
FUXFLDOURGI [Q WH P DQDIHP HOAR &'

$PRQY WH GHIY IDRRY SWRMQ
IQENH KDV D SDUMWEXOW® \UJQLEDQW
IP SDPRQ ERM GVHDVH SURI UAWIRQ DQG
SDWHQN ~ RXWRPHY  $SSURSUDM
U XOWRQR GHVBY SURMQ FDQ UHGXFH
PHEERTE EXEHQ RQ WH NGH V Z KOG
P DIQEAQQ) DGHTXDW QAAMRDOMAMY

8 | ZEPFT QPUFIOXOBLF N BUFSJIO
$,%

3URMOQV DUH HWHQADOQMAHQN UHTXILHG
IRU WAXH PDIOMDEFH IPPXH
IXPFWRQ DQG PHWERTE  SURFHWHV
+RZ HYHU SIRMQ P HBERDP  SURGXFHV
QURIHRXYY ZDMM SIRGFW \KFK DV
XD DQG RWHU XUHP IE W 1Q/ WDWAWH
NGHV PXW HFUMW Q &' WH
UHGXFHG QP EHUR I XQPUWRQQ) QHSKURQY
@ IW WH NGHV DEIOV \R HIP IGDWM
WIHVH Z DVt SURGXFW
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([FHWIYH SIRMOQ IQBNH PD\  IGFUHD\H
LOADI BP HXOUSUWHWXUIH DG J@P HXOU
KSHUGDAIRY S$FFRAQ W WH
#FOOFS ) ZQFSEVEBUPO ) ZQPU FTJT
\KWEACHG K\ SHUIGDWRQ FDQ DFFHBUDM
NGH GDP DIH DQG FROAEXM VR | DUMU
GFTH 1Q WHDO IXPWRY  7KHH RUA
P RGHDM UMAFWROR GHEY SIRMOQLY
UFRPPHQGHG 1Q SDWHON ZIW QRQ
QDOWVE.. '

)XWHPRMH ZKHQ &.' SDWHQN DU
GDOVHG SIRMOQ IVEBNHQDZ D\ 1URP WH
ERG 7KV IGFUDVAWV WH SIRMQ
UHTXWP HQVR  SDWHQN ZKR DB RQ
QDO

QMIDWRQPO FEIFDO JXAGHEHV
UHFRP P HQG FROARDIG SIRMOQ LQEINH 1O
WIDEG &.' SDWHQN ZKR DUH CRWRQ
QDO

7KH . IGH ' MDWH 2 X\WRPHV 4 XDOW
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H LH EBZ R SIRMQ IRU WREG! SDWHQA
ZIWN &.' ZKR DUH QRAFUMEDD L@ 7KLY ®IvH

R 1QENH DIP VR UHGXFH QWRIHQRXV Z DVik
SURGXPWRQ Z KIBI SUHYHQAY P DOXAMRQ

Q \HBPMG SDWHQN XQGHU \WEW FOIED
KSHYMRQ YHY BZ SIRMQ GHW -
JN @ \WSSBPHIMG ZIW NAR
DRI XHV R HWHQMDCDP IR DFIGVP D\ EF
FRQUGHHG \R GHD\ WH GHHG | RUGDOWY
(MGHFH  \XKSSRWY  GHEY  SURMC
UVIIEWRQ FRP HV IUIRP WH 0 RALLIFDWRQ R
' IMWMQ 5HDO IMDVH 6B 0' 5 WG
ZKIEK GHP ROMDWMG WDWUHEFEHG SURMC
IQENH FDQ BZ HUXUD SURGXPWRQ DQG P D\
PRGAM® \BZ WH GFTH 1O JBPHXDI

[ LODWRQUDW * ) 5
1PUIO3FRVE-N FOT %vSI0H %BMTJIT

) RUH DP SGI D SHYRQZ W &.' SUH GDOW)
ZMIWDQY ZHIKAR NI Z LOQHHG DURXQX
JVR SIRMQ SHUGD. 7KLV UHTXIWHP HQ
Z I@FH FRYHMG ZIW RQGH HIJ RCH P
JOW R PIO IRUFXSV R UFH WU
WEBNSRRQ/R GKDO  J R 1K SHUGD:

3URMOQ UHTXIWHP HQW IGFUHDVH \UJ QLIEDQM
RFH SDWHQN IQWDM GDOWY GH R
WDW HOMHDWG  SIRMQ GWHVY DG
IGFUDVHG P HVBERTE GHP DGV

$FFREQ W WH
& DAL XWMRQ DG 0 HVRERDP I XIGHTEH

( XURSHDQ 6 RFLIHW 1RU

U +HP RADOMV< J N &
U 3HMQDOEDOMY - J N GD
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DQG GDODM FROQUEXMV \R QHI DWH
QUWRIHQ EDOGFH 1L IQBNH LV QX EELHQW
TKHHRW DGHTYXOWM GHEY SIRMQ IV
HWHOADO\R P DIQEIQ PX\WF® PDW DG
SUHVHQAP DQAMRQLQ GDOMY SDWHQN

$SFXM L@HW DQG FUMWFDO I@HW DUH
DWRFDMG  ZIW  I(FUDVHG  SIRMOQ
FDERERDP ,Q WHH HMQIV KUKHU
SIRMQ QBN PD\ EH UBTXWG R
SUNVHYH GDQ ERG PDW DQG \XSSRW/
UHFRYHY

7KH (XRSHDQ 6RAHW TRU &@IFDO

IXAMRQ DQG O HERDP  JXIGHTH
UHFRP P HQBV

U - JN & IQKRSMWMOQHG &.'
SDWHQN Z M DFX\M LayHW/

U - JN & IQFIMWDD GSDWHQN
WHFHYQ) NGH BHSOFHP HQAMHUDS)

7KHVH UHFRP P HQEDWRQY UH OPWWH QHHG
R EDDQFH IGFBDVHG P HVPERTE GHP DQGV

ZW WH UWGHHG WO FEDUWDGHH
FDSDFIW
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SHFHQV WMHDFK KDV KUKOKWG  WH
SRWQIDOEHHIW R SDQAGRP LCDQWV BZ
SIRMQGHW 3/$' 2 1QWH P DQJIHP HOAR
&' 3OQMEDWHG GHEY SDMGY PD
SURMGH \HYHDCDGYDQMU HY [FOGQ)
0 /RZHUGHVBY SKRVSKRXVEDG
SHEXFHG GV DFIG BDG
FUDVHG | EHUIQBNH
P SIRYHG J XWP [EUREIRD FRP SRVMRQ
3RMQADCFDUERYDVEXOUEHH W

1IMQUCBTFE EFUJ NBZ BMP $EVDF UF

HFC-FBUPO PG HVUEFSWE VI-ND UPYIOT

VD BT JEPYZM TVNBW BCE QDS-TZM
TVMBUW ) PXFWS DBFGMEFBS QBOOICH

Jr GFDFTTBE WP FOTVS- BEFRVBU JOBLF PG
FTTFQUBM BNJOP BDET BCE W NPQIUPS
QPWBTTIVN MM JOBEVBCDFE $, %

1FWOICH 1PFIODE&-SHZ2 8 BTUCH

© KI®! SIRMOQ UVAIFWRQ FDQ KHS WHEXFH
PHEERE VWHW RQ WH NAHV

H FHWYH UBHAVAIFWRQP D BDG VR SUIRMQ-

HHJ\ ZDWQY 3(: D FREWRQ
FKDDRMI HG B\ ®W R ERG SUIRMOQ
PDW DG HHJ\ MWRW 3(:
DWRFIDWMG Z W LGFBDVHG P REEIGW DQG
PRWON 1Q &.' SDWHQN 3URMOQ
BMAEWRQ RQ HTH® SDWHQN RU HDW
&.'" RUMBZO SIRIVAIYH&.' \KRXE EH
GRGH FDAMRA® B\ ZHIKIQ) WH UWN W
EHH W

7R SUNHQMMY FRP STFDMRQ DGHTXDM
HHJ\ IQBNH R DSSWRIPDMD -
NFDONI GD\ IV WFRPPHEHG 5HIXOU
QUMRIDCDWHWP HOADQG LQEMGDA HG
QDY FRQHIY DB HWHQWDO
FRP SRHQVR! &.' P D@DIHP HQV
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F\ 6/&13 1QFRMERDARQZIW 6/01$ ZIW WH DP R HWEIEQKQ) HMGHFH EDVHG

@FDO® BHEYDQANWBQEDIGVR FDUA

" D WDMRQDQ) XIGHIEHY RQ ( QMIDOL XWMRQ (1 3DUHQMDOL XAMRQ 31  DQG 2 EHMW
KDYH QRZ EHHQFRP SBMWG 7KHVH GUDIWGRFXP HQNV KDYH EHHQHQGERWHG E\ WH 6/ DQ\D

0 HEEDCE WRFIDWRQ& RXGFIO

&RQHQXV KDV DOHDG EHHQ UWDFKHG ZIW NA  SUR HWIRDO WINKRTGHY [(FOAQ)
QMODYMN 6SRW 3K\EIDQY * DWRHQMRBIMN DQG ( QGRFUCRBIIVWV . GBXW DUH
PXAUMO® DZDWG IRP $SCHWHVRBIMN DG 6XUHRQ/ VR IXUNHU AHQ) WHQ
P XGEMVASTDY RZ GHIKIS

7KH GUDIWI XIGHIHY Z H¥ | RUP D@ KDQGHG RYHUVR WH +RQ 0 IQUMUR +HDEM P DUNQY
DQ [P SRUBQAMS VRZ DBV (DWRQDCDGRSWRY © W WH FRIFXUHIFH R DOWBN-KRTHY
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FRP P VP HQARZ DUBVIP SURVIQ) QAAMRQ FDUH IQ KRS\

7KH VHWIRQV Z HIH FROGFWMG B\ WH 1 XWMRQ 6 HQRUS HI IMADLY DWBFKHG VR WH 1 DWRDO
+RSMICR 6W/ DQ\D 1+6/  Z KR VHYHG DVWH UVRXUFH SHYRQY I RUMH Z RINKRS  7KHU
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/ DQN\D 0 HAEDCH \WRFIDWRQ

7KH Z DO FRP P HFHG [URP 9 IKDUDP DKDGHYL 3DUN DAG Z DV FRQGXFWG XQEHUWH WHP H
“+HDOM © HIKW: HDOM\ /ULH™

7KH IQUWDWH DIP HG VR HKDGFH SXETE DZ DUHGHW RQ REFMW Z KI®! HP SKDM] Q) \WH
IP SRVBGFHR P DIOMIQQ) D KHDAM GHADQG DQDPWH QHAVBI Z MIQWH FRP P XQW

$ OUH QPEHUR SDWFISDQN MIGHG WH HYHQW IGFOGQ) KHDOMFDUH SUR HWRQDY
WYGHQN DQG PHPEHW R WH SXEGE 6HYIEHP HQ IURP WH 6W/DQ\D $WP\ 6 /DQD

1DV 6UW/DQ\D $1U) RFFH DQG RIFHY/ TURP WH 6 U/ DQND 3RTFH DOR SDWNFLSDWG 1Q WH
Z DOl GP ROMDWYI WHU\XSSRWM RU@MWRDOH IRW R FRP EDWREHMW DQG SURP RM

KHDOMHUQAQ) DFURW6 W/ DQ\D
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= *FSBUPCBMS FCIBS +BOVBY
$QRWHUB XFFHWIXGB WS 1Q$ GYDGRIQ) & GRFDAL XAMRQ

&RQMXQ) RAUMXIH R 1OMI DAY \XUJ IEDOH FHBIGRH Z W QAAMRDOFDUH Z H
SURXED KLI K@ KWWH \KFFHW R RXU WFHQMDH Z HELQDURUJDQ] HG B\ 6L/ DQ\D
& QQFDAL XWMRQ 3UR HWIRQDY 1Q FRIERIDARQ Z WY WH 6L/ DQND 0 HAEDOL XWMRQ
SWRADWRQ

7KH VAWMRQ WG ™ KHQ6XUHY 0 HHW 1 XAMRY 2 SWP MQ) 2 XWRP HV 1Q +HSDWE
DQG 3DGFUHDWE SHVHPWRQY ™EURXI KVWRI HWHUD GMAL) XVKHG SDGHCR H SHWDQG
DQ HYDIHG DXAHFH IRWMIQ PHDQAQIIXO GVFXWRYY RQ SHURSHIDWH
QUMRDOXDWI LHV

7KH Z HELCQDU | HDMUHG YDODE®! IOLTKW 1TIRP DQ HWMHP HG LOMIDWRDO! DFXWV
P HP EHU DBQIMGH GDAQ) GFDO& RQKXUQNL XAMRYQ 3K\ MEIDQ/ FRYHUQ) P DIRU
KHSDWE \IXW HUHY  QAIMRQDO P DQDJ HP HQWIQ SDFUHDWER GXRGHHARP\  DQG
FDVH EDVHG GMVFXMRQYIQKHSDVRELIDY FDUH

7KV VHWRQ WHGFW RXU RQJRQ) FRPP WP HON\R HKDGFIQ) P XGMEVFLSEDY
FROERDWRQ DQG WHQ WHQQ) HMGHGFH EDVHG FOQFDAQMARMRQ SUDPWEHY
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Y *OUFSBUPCBME FCIBS . B

$QRWHUS XFFHWBVRY 1Q2 XU-RXH

6WS B\ MMS ZH FROAMXH \R JURZ ARQIHU H SDQEQ) RUSOWRP | RUBDAQY)
DQG FRIMERIMRQQ FAIFDOMMRQ

6XFFHW XQOMIDMRDQ  HELQDU

2 UDQIHG B\ 6 /DQ\D &EIFDOL XWMRQ 3UR HWIRQD® [Q FRIMERDWRY Z W 6L
/ DQND 0 HAFDOL XARMRQ$ WRFIDWRQ

5PQD 3HIRDA HG 1 XWMRQ6WDWA IHVIQO XG/2 UDQ' \ M XGPWRQ6\ QARP H

1HD® SDWWFISDQN MIGHG RQEH KUKOKWY WH JURZIQ) LOMBMNV IQ
DGYDQFLQ) FORFDAQMARMRQ SUDFWFH

' BDVNE
QMIDWRIDO ) DFXWV 3WR 0 IEKDHO +IHWPD\U — 3URIHWRU DW & DIERWRUDFLE
$ CDHWMHMD DQG , QMQUYH & DUH DVWKH * HQHUDGB QYHWW +RSIMICR 9 IHQD

/ RFDQ DFXWV
' USQAOKD : IENDP DUDVZH — & ROXEEQM XAMRQ 3K\ EIDQ
' U +DMQ1 IXSDP D — & RQXEEOM XAMRQ 3K\ EIDQ

7KIVP DUWWH % \IKFFHWI XQZ HELCDUIQ RXURQI RQ) HGXFDWRQDOHUHY
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Y OUFSCBUPCBMS FCIOBS "' QSM

7TKH VHWRQ W®IG | BIDFWFDCH\VSHFW R &K\ P H5SHOXMRQ 7KHDS\  &57 1 EWRXIKW

VR HWHUD GMAQI XWMKHG SDCHCR! LOMUIDWRDADQG G&FDCH SHW RITHUIQ) YDGDE®!
O] KWIQR ERWM WH VHHQWIE DQG SUDDFWFDGEP HMRQVRI &57

7KH Z HELQDUI HDMUHG FRP SBHKHQIYH GVAXWMRQ/ DI LY 1URP J REDCH SHUIHGFHV
DQG \IXUJ IFDOSHYSHRAWHY VR UHDOZ RUIG DSSTFDWRQY DQG FDVH IMGHV TIRP 6L
/DQD SIRMAQ) SDWWFLSDON Z MK D Z HOURXQEHG XQGHWBQAQ) R &57 IQ FEIEDO
SUDPWFH

: W DQ HYDJIQY) DXGHFH DQG DPRH SDWFISDARY WV \HWIRQ |XUWNHU
VIRHQ) WHQV RXUP MIRQ VR SURP RM HMGHGFH EDVHG  SDWHQAFHQMUHG QAUAMRDO
FDUH Z KIB! | RUMUQ) LOMIDWRDFRMERIMRQ DQG NJRZ ®1GIH H FKDQIH
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PQU M $ PVCDIM FFUCHT

7KH6/0 1$ FRXGFIGFRQMXHVVR P HHWBHI XOW® FRP EIQQ) SK\ MEDCDQG YIWMDA RWP DW

e +BOBZ —+HGRQWH % DVWKH $SHNKD +R\SIMIO0 DKDUNI DP D
e 'FCS/BY —+HGRQWH ' DWMH 0 HAFDOL XAMRQS QW1 +6/

e . B —+HTROWHW “ DWKH O HAFDOL XWMRQS QW1 +6/

e " QSM +HTROWH “ DVKH 0 HIEDQL XARARQS QW1 +6/

7KHH PHMQIV HOXWMH WH \PRRM FRRECMWRQ R RJRQ DQG XSFRPIQ) 6/0 1$
DR

1T70-6. & 1*446&




4-. /" | &8 4-&55&3

Y . FEDBM GDFS58J01CH 1PHBN N F PO$ NODBM VIEUPO

7KH 6/ DQD &RBUH R 1 XAWMRQ 3K\ MEIDQY 6/&13  IQFRMERDWRQZ W \WH 6/ DQ\D
0 HGFDOL XARMRQ $WRFIDWRQ 6/0 1$  \XFFHW X® FRQGXFWG WH % 0 HAFDOR |1 IFHU
7DIAQ) 3WRIWDP P H RQ & @IEDOL XWMRQ ¥ -DQMDN DWIHDFKIQ) +R\SMIO. DOVIAD  7KH
SWRIWDP P HZ DVRJDQVHG E\ \WH . DOVIAD & QIFDCB RFLHW

&3 SRONZHHJIJWQMGE WH(7 58QWR WHO IQUAY R +HDEM
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" GOvBM DBEFN D4 FTTIPOT

+DPRQIQ) 1XAMRQ 1Q & @IFDO&DUIH  6RXK $MD DQG UARQG 7KH NRAQNFEIFDO
QUMRQDFDGHP IF VHWIRQVR 6/01$  6/&13 Z I@ENH SOFHRQ " -XO
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. PQUM$NODBM FFUCHT

6/0 1$ Z LOFRQAMXH VR KRWW P RQM® FOIEDCP HAWYV FRYHIQ) NA RSIEVIQP HAFDO
QMR DQG | HDWUQ H SHYWSHDNHLY
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45" : $0// & 58%8 *5)

4-. [ "

6/ DOND O HGIEDOL XWIMRQ $ WRFLIDWRQ

HP DO V® QD # JP DOFRP
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