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%DMIDQV 6HD ) DLU %6) @ 1 XRYD 5RWD QHO0 HGLVHUDOHR 2 UHQVD®!

/ D %DMDQV 6HD ) DLU @ SUP D H XQLFD ) LHWD 1 DXVIFD LQ $ GDQLD VRUQD FRQ @ VXD VHFRQGL
HGJLRQHGDO DO RWRELH

' RSR XQ GHEXWR GLVXFFHWR @ %6) VLFRQIHLP D XQ FDVQ] ] DVRUH LQQRYDWYR SHU® WIXSSR
GHOHWRUH QDXWER HP HLI HQWA LQ $ @&DQID H QHOD HGMWULDOHR 2 UHQVD®! / D) LHUD 2 GLYHQXVD
LDSLGDP HOM XQ SR® G DWD] LRQH SHULS@\ HULOWILRD] LRODQH XQ SXQR GLULHUP HOWR
MDA LFR SHUQQWALD DUHD EDBDOLED FKH J XDUGD DA XVXLR GHOFRP SDUR P DUWP R

) XWLR FKH HVSRVWRUH YMVVRU_ SRWDQQR VRAFDUH FRQ P DQR J D] IH DOSWRIUHWR GHI @
LOYHVIAP HQWILQ LI LDVAKWALH P DUWP H1Q $@&DQID FRP H ®1 QXRYH P DUQH H LSWRIHWIGL
WIXSSR FRWMIHLR  FKH RITLROR (DWRO\D SRWIQ] LDOW GLTXH@R FKH SUAWR VDUE XQ KXE
QDXWER GLHAFH@Q] D D Q/H@R LOMLOD] LRQD®!

/ DY) @ XQXQEXP QHCSDQRWDP D GH®I P DQL D] LRQLGLVHWRUH SHUDUHD 2 OXQIED
SIDWRI RLP D 1Q JUDGR GLP HWHLH LQ FRQVPWR CHFFHBIQ] D QDXWED LOWILRD] LRQD®! FRQ XQ

P HUFDVR EDBDQIER LQ WDSIGMP D HVSDQVRQH FRQIXJDQGR GHVSRM] LROH P XGA/SHADDAD FRQ
QQQRYD] LROH LOI LDVAKWALD®! H B RSSRUMQIW GLIOYHWMP HOWR

%DMDQV6HD ) DLU %6) $ 1 HZ &RXUM LQVKH ( DWIALD 0 HGVAULDQHDQ

7KH ¥DMDQV 6HD ) DU 96) VKH 1 LUMDQG RQO 1 DXVIFDO) DWULQ $EDQD UKLV I RULW
VHRQG HGMRQIWRP 2 PREHU  WMVR VK

) RGRZ LQJ D IXFRHW XOGHEXWO/8) LV FRQILLP HG DV DQ LQQRYDWYH FDBOMARUWH HP HLILQJ \ DFKWOQJ
VHRRULQ $E&DQD DQG WH ( DWMLD 0 HEWLLDQHDQ 7KH ) DIUKDVWDSIED EHARP HD P DIQHWRU
LOMODWRQDCS@\ HY/ DQG D VWDWILE EHQPKP DUN I RUWH HOWH 90DQ DUHD

$ FROAXRX\V® HYROLQ) SOMRP 96) LV QRARQD DQ H KIEMRQ YHIXH EXWDOR DQ HAHMDORKP 1RU

GMVAXWQI WH RIMFDOMHP HY | RUFRQVROIGDWI WH LOGXMAL VARP SHRWYHORW DQG SLRMPMQ] IWRZ DLG)
WH I XVXWH

([ KLEMRY DQG YMVRLYY Z LEH DEG®I VR Z IMPHW WH | XUMUH | LBAKDQG WDQNY VR WH SURIUHWILQ P DUMP H
Ll LDVAKPMUH LOYHWR HOWLQ $EDQID VIXFK DVQHZ P DUQDV DQG FRDWIDOGHYHIRSP HOWSLRMPW 7K1
RITHY/ WH I X@SRMOWDCR! Z KDWZ LAVRRQ EHFRP HWH SUHP LHUHP HLILQ) QDXWFDOKXE DWDQ
LOMODWRQDOBYHO

6) LD XQTXH HYHINQ WH VHARUIRUWH UHILRQ W WH RQD S@MRP FDSDE®IRI FRQQHPAQ]
LOMODWRQDO, DRKWQ H FHTBIORH Z W D WDSIG® H SDQGEQI %DODQ P DUNHWFRP ELQQI D P XGM\SHADDA
H KLEMRQ Z W LQI LDVAKPXUH LOORYDWRQ DQG LOYHWR HOWRSSRUMQUMARY
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%DOIDQV 6HD ) DU %6) BVUDVHILD % % H -QVALQD] LRQDA] ] D] LRQH

/ D %DOIDQV 6HD ) DU %) @ SUP D H XQLFD ) HWD 1 DXVIFD LQ $@&DQID W SUHSDWD DG DFFRITHWH
HVSRVMRUH SXEEQFR SHU® VXD VHFRQGD HGL] IRQH IQSWRIWDP P DGDO DO RWRELH SLRWP L

/D P DQUHW| IRQH @ SHUHWEP HQW DAHDD FRQ @ VWDWAIID GL WIXSSR QD] LRQD®! SLRP RWD GDO* RYHUOR
$EDOHVH &RP H LHFHOWP HOW HVSUAWR DQFKH 1Q FRQVHWL LOWLDD] LRQDQ OO0 LOMMR GHEB! LQI LDVAKWKLH WD
GHILQHQGR XQ 3IDQR 5HIROVWRH 1 D] IRQD®! SHUWDMRWP DIH @ FRWD DEDQHVH 1Q XQD UHVIA LOVIAI LDVID GL SRUAL
WUMIFL GL « @M FREY DV DL SUQFSD@ MOHDU QDXWAL GHOO HGWUDQHR /D 9%6) @ @ SLDWRIRWP D HVSRVWYD H
FRP P HUALD®! FKH FRQFUHW ] D TXHWD YIMRQH

/ 8 QIFR 0 RP HQVR 6VWWDWAJLFR SHULO% %

/D %) SWRSRQH XQ IRWP DWP XOWHWRUD®! FRQ HVSRM] LIROH MID D WULD FKH 1Q DFTXD DEEWDFADQGR L GLYHUL
VHIP HQWGHOFRP SDUR P DUMWP R GD@1 P EDUFD] IRQL P RVRUH YHD H\ DFKWQJ  DLVHUYL] LQDXWAL SDWDQGR SHUD
FRP SROHQWMED LOMFK WDGH H LOXUWP R

Q XQ FROMWR Q WDSIGD HYROJIROH @ %6) WDSSUHVHOWD OKXQIFR P RP HOWR H LOSl» HILFDFH 1Q $E&DQID SHU
JHOHWDWH RSSRUMQW % % H SDUHUKLS IDMYH S @ YHWQD GL XQD QDVFHOWM LOGXWMD GHOWUVRUR FKH
VHEEHOH QRQ DQFRLD QXP HLIRVD VLW GIP RWADQGR YDUD H GLQDP LED

$ TXHWD HFFH@IQ] D ®RFD®! VL DI 1 LDQFDQR QXP HLRVL RSHUDVRU HVMUL LOWAUHWDW D@QWAURD] LRQDA ] D LIRQH GHL &R
P DUFKL IQ XQ P HIFDRR FKIDYH * 1¢ QHED VFRUD HGIRQH @ %6) KD FRQIHLP DWR LOVXR UXRAR LOVAUQD] LRQDO
RVSMIQGR RSHIDRW H PDURKL GD EHQ  QD|IRQL MBID 7XUKID &WRDID * HP DQD ROWH D@$EDQD
GIP RVADQGR GLHWHUH LOSRQWA LGHD®! WD LD DGH LQ VDO  CHFFHEBIQ] D HXURSHD H LOSRWQ] LD®! GHLYDEDQL
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%DMDQV 6HD ) DLU 96) BWDVHI\ % % DQG "QUHUIDVIRQDA] DVIRQ

7KHYDODQV6HD ) DIU %6) WH [ LIAADQG RQD 1 DXWADO) DIULQ $EDQD LV SUHSDUQI VR Z HBRP HH KLEWVRYY DQG WH
SXEQE | RUIWVHRQG HGMRQ VAKHGXGG ILRP 2 RAREHU W\WR W

7KH HHOWLY SHIHA® DRIQHS Z W WH QDWRQDOGHYHRSP HOMMDWI\  SURP RMG E\ WH $EDQIDQ * RYHUDP HOW $V
UHAHQWD WEWG LQ LOM.ODWRQDOIRUKP V 0 [OMAM Rl "Q UDVAXPUH LV GHLQLQJ D 1 DWRQDCO DWMU3MQ VR WDQMRWP \WH
$EDQDQ FROWAIQR DQ LOMIUDWG QHE RINRI HDM VRXUMASRUN FRQOHAMG VR WH P DIQ KLIK GYHOQDXWEDOLRXWMV LQ WH
0 HAWLLDQHDQ %6) LV WH H KIEMRQ DQG FRP P HADCS@MRLP WDWEUQIVWLY YIMRQ VR @H

7KH2 Q0 6WDVWAILF 0 RP HOM RU% %

%6) [HDWUHV D P XQUVHAVRRU | RUP DWZ W H KIEMRQV ERW RQ @QG DQG LQ Z DWU HP ELDAQ) WH YDURXV VHIP HQW R

WH P DUMP H VHARU ILRP ERDW SRZHJ \DIO DQG VXSHY DFKW R QDXWFDOVHYFHY VSDUH SDUNV WK WDGH DQG
\RXUMP

"Q D WDSIGD® HYROQI FROM W 9%6) UHSUAVHOW WH RQ® DQG P RWH IHPWYH P RP HOMQ $EDQID 1RU JHOHIDWQI % %
RSSRUMQUAHY DOG H | HARYH SDUHIKLSY "WHIYHY DV WH VKRZ FDVH | RUD QDVFHOWBRFDAQGXW Z KIFK DANRXJIK QRW HW
QXP HRXV LV SWRYLQJ R EHGLYH)H DQG G QDP LE

7KLY GRFDCH FHIBIORH LY NRIOHG B\ QXP HRXV I RUHIQ RSHIDVRY/ LOMUHVMG LQ WH [OMQDWRQDA DWRQ R WHUEWDQGVIQ D

NH P DUNHAQ WH OWHGMRQ %6) FRQILLP HG LW LOWADVIRQDOLR® B\ KRWQJ RSHDWRU/ DQG ELDQGVILRP  QDWRQY
WO 7XUNH  &RDMD * HP DQ  1Q DGGMRQ R $E&DQAD SWRYIQJ VR EH WH IGHDOEUGIH EHE HHQ IQMQDAWRQDO
H FHIQAH DQG WH SRWMQADCR! WH YDODQV
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' DWW 6HWRUH 0 DUWVP R $ &EDQLD

, OVHWRUH QDXVIFR DEDQHVWH 2 LQ XQD IDVH GL SLDQU LFD] LRQH VWUDWAJ LFD FUXFLD®A
,00 LQIWHLR D& DQHVH GH@H , QI (DVWXWXILH J XLGD XQ SIDQR VXSSRWIVR GD HVSHUA WVIDADQL

FKH P LD D VWIXSSDW XQD WIHW GLP DUQH G « @ LOVHUFRQQHWH QHL SURWIP L DQQOL SHU

DWUDUH 6 XSHU DFKWH SRVL] LRQDUH O$ &DQLD FRP H QXRYR SR@®R FRP SHVIMYR QHO
0 HGIVAULDOQHR 2 UHQVIDMAH

$ VXSSRUR GLTXHWD YIMRQH

o &RP P HUFLR / $@&DQLD @ LOVHFRQGR SDU/QHUP DUWIP R GHGD, VD@D GHIQ
VFDP ELYID P DUH

J ( FRQRP LD /D FUHVFIVID GHO3,/ @ WP DV DO QHO

o 7XUVP R * @ DULYL LOVAWQD] LRODQ KDQQR WHIMWMADVR XQ ERRP GHO
HYLGHQ] LDQGR LOIRWH SRVAHQ] LDA GL FUHVFLVID GHOWUVP R QDXWFR

$EDQLDQ 0 DUWP H 6HFVWRU' DWW 6 XP P DU

7KH $@&DQLDQ QDXVFDOVHFVRRU LV LQ D FUXFLDOVUDVIA] LF S@QQLQJ SKDVH $E&DQLD V 0 LOMWA Rl
,Ql LDWUXFWUH DQG ( QHUI\ LV BIDGLQJ D SMQ VXSSRUMG E\ ,VDADQ H SHUN DLP HG DW
GHYHIRSLQJ DQ LOVALFRQQHFVIAG QHVE RUN RI HOMA P DUQDV RYHUWKH QH W\ HDUY VR DWADFW
6XSHU DFKW DQG SRUMRQ $@EDQID DV D QHZ FRP SHVIMIYH KXE LQ VIKH ( DWALR 0 HGLVWAULDQHDQ

6XSSRUAQI VKLV YLVIRQ

e  7WDGH $E&DQD LV VDO V VHFRQG P DUVP H SDUHU Rl VWWDGH YLD VHD
e (FRQRP\ *' 3 JWRZWK LVHWMP DWG DW 1Q
e  7RXUVP ,QWAUQDVIRQDODULYDY VDZ D ERRP RI XQGHUFRUQJ

VKKH WURQJ JURZ ViK SRWOWDORI QDXVIFDOVRXUVP
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' MVJQ IQQRYDWR WFQR®JID DEDYDQIXDWED H 1O
P HIQR GH@M SLRGX] IRQH SHU @ QDXWED GD GISRUR H
GLYHUAP HQVR DFFRQRQR LYIMVVRU QHADUHD GHGLEDVD
/D %6) a |OSDERVFHQIFR GRYH LOP HIGR GHM
SIRGX]IRQH QDXWED HXWRSHD W IOFRQAD FRQ
CRSSRUMQW XQIFD GL SHOHWDIH 1O P HIDWR
HP HU HQW GHL%O®DQLH GHOD HGWULDOHR 2 UHQVWD®
FRQHP DQGR @ P DQUHWE] IROH FRP H LO SXQR GL
ULHUP HQUR FUXAD®! SHU® | DVAD DO GHOHWRUH QHD
UHILRQH

"QORYDWH GHMIQ PXWIQJ HGJH WRKQR®RI\ DG WH
IIOHW 1Q GIVXWH \DFKWQ DQG UHFUHDMRQDO RDIW
SIRGXPURQ Z HBRP H YMMWRUY/ VR WH GHGLFDWG DUHD

%6) IV WH WRUH ZKHH WH EHVWRI ( XURSHDQ
QDXWHDO SLRGXPARQ P HHWV WH XQTXH RSSRUMQW \R
SHHADM WH HPHJIIQ %DODQ DQG  (DWMD
0 HGMULDQHDQ P DUNHW FRQILP IQ) WH HYHOWDV WH
FUKADCEHQAKP DN IRUWH KLIK HQG VHRRULQ WH UHILRQ
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1 DXVIFDQ( [ SR $ YHOXH -QQRYD] LROH H 7HFQRMARILD LO&XRUH GHAD ) LHLD

/D 1 DXWEDO([ SR $YHOXH 2 LOYIDB! HVSRUWYR FHOWD®! GH@D %OODQV 6HD ) DU
LOWMDP HOW GHGLIFDVR D@QQRYD] LRQH H DA WFQR®J LD QDXWED

4 XL IRWWRW H GHDBU SLWVHQBQR LOP HIGR GHO 7HRK 7WDGH GD@M FRP SRQHOWMED
DYDQID® H 1O GRMIJQ QDXWR GL XGAP D JHQHWIRQH DL SH]L GL UMDPERR ®
VWKP HQW IRQH L VHUY] L DJ@ DWPP DVRU. H DL GISRUMA H CDEELJ@DP HQR WIFQIFR 8 Q
DSSXQP HQR [P SHUGLEL®! SHU SLRIHVWIRQMA H DSSDWIRQDW DA UFHUD GH@® VRO LRQL
Sl» D@DYDQIXDUGED SHURIQLLP EDUD] IRQH

PP
z E/%X n
a0z EO

1 DXVIFDO( [ SR $ YHQXH -QQRYDVIRQ DQG 7HFKQRARJ\ VKH + HDUARI VKH ) DLU

7KH 1 DXWEDO( [ SR $ YHOXH LV WH FHQWDOH KLEIMRQ WRURXJKIDUH Rl WH %DODQV 6HD ) DIU
HOWH® GHGIEDWIG VR QDXWIDAQQRYDMRQ DQG WIFKQR®RJ\

+HH WXSSTHY DQG GHDBU/ SUHVHOW WH EHW Rl 7HFK 7WDGH  ILRP  DGYDQRHG

FRP SROHQW DQG OWAMAIHOHUDWRQ QDXWEDO GHMIQ VR VSDUIH SDUV  LOVAXP HOMRQ

VHUYLIFHV | RU\ DFKWRZ QHUY DQG ERDWLYY DQG WIFKQIFDODSSDUHO $Q XQP MDE®! HYHQM RU

SURI HWIRQDEY DQG HQWXMDVV VHHNIQI WKH P RAFXWQJ HGJH VROMRQV | RUHYHU YHWHO
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%6) 8 Q 3DGLIARQH 6VWDWAJLFR H 1 XRYL6SD] L
( VSRMMYLD 7HUD

/ D VHFRQGD HGl] IRQH GHM %O0DQV 6HD ) DU

P IOWRGXFH L0%) 6WDWIIE 3DYIIRQ XQ QXRYR KXE
Xz P XOUXQ] IRQDB! SHU FRQYHIQL VHWIRQL % % KXE
(et RS VSHALLEL IOFQOWR O XE 7XURKID

$GDFHOM DO %6) 6WDWILE 3DYIGRQ L YMVVRU
WRYHDQOR DQFKH XQD UQQRYDW DUHD SHU ®f
HVSRV] IRQL GL IP EDUD|IRQL D WUD ' U ' LSO\
DP S@DQGR ® RSSRUMQW GL VFRSULH LOP HI@R GHO
VHWRUH QDXWER

%6) $ 6WDVHILF 3DYIORQ DQG 1 HZ 2Q/DQG
([ KLEMRQ 6SDFHV

7KH VHFRQG HAMRQ R WH 9©0DQV 6HD ) DU
IQMRGXFHY WH 9%6) 6WDWUIE 3DVIARQ D Q7
P XOMXQPARQDO KXE IRU FRIHHFH % % VHWRQV
\SHALIE KXEV LOFOGEQ] WH 7XUNA +XE  $GDFHOMR
WH 3DYLIRQ YIMMRYY Z LADOR 11QG D WHYDP SHG DUHD IRU
"0 MS@ H SDQAQI RSSRUMQMAV VR GMARYHU WH
EHVARI WH QDXWEDOVHRRU
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%6) 9LADIH 6DSRU $FTXIMWL 5H@[ H1 RYL¢ 1 DXWFKH LQ / LEHU/¢

-O¥6) 9L@AIH2 @ QRWAD YLYDFH DUHD D@DSHU/MR GRYH CDVP RVIHLD GHAD | LHLD LOFRQWD LOJ XWR
@& VWDJR H QQQRYD] IRQH 4 XL L YIMVIVRU. SRWDQQR HVS@RUDUH ERWII KH DUAJ LDQDQ DWDSRUDULH
VSHFIDOW RFD@ H LQWAUQD] LRQD@ QH@® QRWVH DUHH IRRG H JRGHUWL P RP HQW GL UH@[ D WAP D
P DUWMP R D@MQVWAUQR GHOSDGL] @RQH FRSHUR H QH@ DUHH VFRSHUM

0 DQRQVR® LO9LADIH2 DQFKH

XQ RSSRUMXQIVE XQLFD SHUVWFRSULH SIFFRQ

FDQWHU. RSHUDVRU.HP HLI HQW H | RUQIVRUL

VSHFLDA) ] DWW GHOVHWRUH QDXWFR FKH FRQ B

GRUR WAUKXWXUH DILD H FUHDMYH  SUHVHQVIDQR

SURGRWI/H VHUY] LLQQRYDWYL S LOXRJIR LGHD®!

SHUXQD SDXVD LQIRWP D® SHUVFRSULH

SURGRWIXQLFLH SHUYLYHWH @ %6) 1Q

XQ DWW RVIHWD Sl» GLQDP LFD H FRQYLYID®! FRQ

XQ VRFFR GLQDXWFD SRS XS

%6) 9LADIH ) WYRW 6KRSSLQI 5HD|

. 1 DXVWFDO' LVFRYHUHV
OP
axin' 10 7KH %6) 9LADIH LV RXUYIELDQWRSHQ DLUDUHD

Z KHUHWH I DLUV DWW RVSKHUH P HHW VWM

GLVXH DQG LQQRYDMWRQ +HH YIMVRUY FDQ

H SE&RUH DUMDQ VKRSV VDYRU GRFDODQG

LOWALQDVRQDOVSHALDMAHY LQ RXUIRRG DUHDV DQG

HQW\ P DUMP H WHP HG LHD] DWRQ P RP HQW |QUGH WH FRYHLHG SDYLORQ DQG LQ WH RXVWERRU DUHDV

YXWWHHYV P RIH WH 91LADJH DAR RITHW D XQTXH RSSRUXQW VR GIMVARYHU W D@U KIS\ DGV HP HULQJ RSHDWRW DQG VSHAD@ HG VXSS@HW IWRP \WWH
QDXWFDOVHARU I WHU DIL® DQG FUHDWYH VXSV WH SUHVHOWLIQORYDWYH SLRGXFW DQG VHWYLFHV "WV W(H LGHDOSMFH | RUDQ LQIRUWP DOEUDN WR 1 LQG XQLTXH
SWIRGXFW DQG WR H SHUHQFH %6) LQ D P RWH G\ QDP LF DQG FRQYLYIDODW RVSKHWH ZIW D SRS XS QDXWFDO LU
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Q TXDDW GL WXP HQR SUP DUR SHU @ QDYLID] IRQH DMDYHUR WWMA ®f DUHH
HVSRVWYH GHID %6) @ QRWD VHIQDBMED RUJ ] RQV®! RITUH XQD SRWELDA XQIFD
GLYD®U] ] D] LRQH H GLLI XVIRQH GHOXR ELDQG

/225 *5$3+-86

$V WH SUP DU QDYLI DWRQDOVRROWULRXIKRXWD@Y6) H KIEMRQ DUHDV RXU IGRU

JWSKIEV RIIHU D XQTXH RSSRUXQW |RU HOKDQAQJ DQG GIWHP IQDWQI \ RXU
EWDQG

%$11(5672: (%

$P SALFD @ WD SUHVHQ] D EHQ RGAH LFRQI QLI IMALGHID | IHD -OWVR

Z HE X11LFD®! GHMD %DODQV 6HD ) DIU2 XQD YHWIQD GLI IVDX®! GLODP LFD

FRQ QXP HULGLYIMELDA L1Q FRAWBQW FUHVAVD

e 2S]IRQH3UP H %DQOHUIQ+RP H3DIH @ P DWIP D HVSRV] IRQH
SHULOXR EWDQG YIMEL® DADSHUMXWD GHOQRWR SRUD®G!

e 2 S]IRQH* RG %DQQHUQHI SDILOH IOWLDH GHOMR  XQD
YMELDA P LLDVID H FROWOXDWYD SHULDIJ LXQIHH LOSXEETFR
LOWUHWDVR DLFRQWQXWSHALL LFL

: (%67( %$11(56

([ WIQG \ RXUSUHVHQPH | DUEH RQG WH SK\ MFDCERXQGDUHV RI WH

IDWU 7KH Rl LADOYDODQV 6HD ) DIUZ HEVW LV D G\ QDP LF GLIIMZO

VKRZ FDVH ERDWQJ WWDGL® JURZ LQJ YIMELDN [LIXUHV

e 3UP H2 SWRQ +RP HSDIHYDQQOHU P D[P XP H SRVXWHIRU\ RXU
EWDQG YIME®I XSRQ HQMUQI RXUSRUBO

Bt 7 G50 i1 *R®G2SWRQ -OMUODO HEVIWI %DQQHY/  VIBLIHWG DQG
FROAQXRXV YIMELDA VR UHDFK DQ DXGIHQRH LOWUHMG [Q VSHRLLE
FROWIQW
91’ 45( $9(/$ 32573986 * (
- * o * '
727(0 48%" 5)$8&$/ - 67771 )1 %76 (21" (56

)285 6" (' 727(06
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