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5HFDLP LQJ =DNDW) LRP , QGLYLGXDO3 UDRWFH VR & RABHFYH 6\ WP

3RYHUW $ 0 DQO DGH: RXQGLQWHO RUDO%RG\ Rl 6RFLHW
3RYHUN LV QRAWP HHO DQ HARQRP LF FRQGIMRQ WLV D VRADODQG P RUIDOUHDOW \KDSHG MUHY E\
KXP DQ FKRIFHV $WIW FRUH SRYHUN LV P DQP DGH SLRGXFHG DQG SHEHMDWG E\  XQHTXDO
GIMMEXWRQ R Z HDOM FRQFHQWDMRQ R UIHVRXLFHY DQG Vi WP V WIDWSLLYLBUH DFFXP XAMRQ RYHU
HTXIW KL WH Z RUTS VRGD, JHOHLDW XQSUHFHGHOWG Z HDOK D MUH VHIP HOWR KXP DQIW LV B1W
EHKLQG SHBHMD® VAXJIIQQJ VR P HWHYHQ WH P RWAEDMF HQGVRI @ H 7KLY FROWDGLPWRQ H SRV
QRWADLAW EXWP EDDQFH QRAMAN Rl UHVRXURHY EXWIFN R MVAFH

7KHP RUDQIWDYLW Rl SRYHUN KDV @RQJ EHHQ UHFRIQL] HG LQ UHMILRXV DQG HWLFDOADGIMRQV ,Q D Z HD
NQRZ Q + DG SRYHUN LV GAMAULEHG DV D FXUH QRAEHFDXVH WH SRRUDUH E@P HZ RUM\  EXWEHFDX\H
SRYHUN FRURGHV GLIQIW Z HDNHQV UIAVROYH DQG SXVKHV KXP DQ EHQIV LQR FKRIFHV WH  Z RXGB
QHYHU P DNH XQGHU FRQGIMRQV R \XITLAHQR  3RYHUN KXP LODWAY MW  RIWQ HIRGLQJ VHD Z RUK
EH RUH IMHLRGHV WH ERG\ , WLV WHUH RUH QRAP HHO D P DIMULDOGHSULYDARQ EXWD SLRI RXQG DWDXQV
RQKXP DQ KRQRU

7KH, QYLMEE® 3RRUDQG ViKH ( VIKLFVRI 5 HFRIJQLVIRQ

7KH4 XUDQ GUDZ VDWAQWRQ VR D SDUAFX@MUD GLIQU LHG\ VR WQ RYHURRNHG FDMIRU. DP RQJ WH SRRU
WRVHZ KR VX1 HJGHSULYDWRQ Z IWRXWDARZ LQJ LVWR HURGH WHUVHD UHVSHAWS QDK D\ V

7KH L QRIDQWSHURQ WLONVWH DUHZ HDOK\ EHFDXVH R WH.U UHVADLQWEXW RX Z LAOUHFRIQL H WHP

E\ WHUWJIQV 7KH GR QRWEH) SHRS®! SHMWMQM® $ QG Z KDWYHU JRRG \ RX \VSHQG LQGHHG $ @XK LV
IXQ@ DZ DUHRI W 4 XUDQ

7KLV YHUH XQYHY D SLRI RXQG P RIDOLQWLIKWSRYHUN GRHV QRADE D\ V DQQRXQFH LWHD WILRXJIK YIME®
GHVSHDARQ 6RP H DP RQJ WH GHSUYHG FRQFAHDO WHU KDUGWKLS Z W UHP DUNDE®! VHD FRQWRO
SUAVHUYLQJ DQ RXVE DUG DSSHDUDQFH R VXITLALHQR 7R WH XQSHUFHSWYH H H WH VHHP VHRXUH WHLU
IDFHV U-P DLQ XQP DINHG B\ FRP SMIOW WHU WRQIXHV UVADIOHG ILRP DWLQJ  <HWEHQHDW WKLV
FRP SRVHG H WILLRU @HV D TXLHMMXJII® DQ LOQQHU @ H EXUGHOHG E\ DY LHW  XQP HAMQHHGY DQG WH
Z HIKWR MBIQWHQGXLDQFH 7KH 4 XUDQ WDFKHY WDWUXFK SHRS® DUH UHFRIQL HG QRAE\ WHU Z RUGV
EXVE\ \XEV®I\LIQVYIME®I RQO VR WRVHZ KRVH P RUDOHQWMYIW U-P DLQVDZ DNH
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FKDLUP DQ 0 HWDJH &RQWQXH

2WHYW W DEX WR KIGH WHU GWAHW FDUW. WH YIMEG! MJQV R GHSUYDWRQ HWKHG LOWR WHU
H SUIHWMRQV WHU FRKLQJ WHU SRWXLH YRW IRWPP VR SRYHUN DLH HTXD@ WHDO HTXD@ SDLOQIXO

DQG HTXD@® GHVHYLQJ Rl FRQFHIQ

$IIOKHOFH : LMKRXW (P SDWK\ 0 RGHUQ RAHW KRZHYHU KDV EHHQ WXEWD JWRRP HG LOWR
LQGU IHHQFH 8 LEDQ MH FRP SHAMYH HFRQRP LFV DQG K\ SHULQGLYLGXDAMP KDYH FREGPPWYHD GX@DG
RXU P RIDOVHQMYIW 1 HIKERW U-P DLQ VWDQIHWY VXITHUQI EHFRP HV LOYIME®! XQBW IWGLMXSW
FRP IRUN 7KH FUHV Rl WH YX@HWDE®! DUH GLRZ QHG RXWE\ WH QRIVH Rl FRQUXP SWRQ DQG \VHO

SUHRFFXSDMRQ (P SD\  RQFH D VRALDOLQWAQFWLY QRZ WHDWG DV D SHIVRQDOYLUMH RSWRQDOLDMHU
WDQ REQIDRU. ,Q WXFK D FOP DM SRYHUN SHMW QRWRQO EHFDXVH RI HFRQRP LF LOMVAFH EXW
EHFDXVH Rl P RIDOGIMBQRH © KHQ VRALHAHYV AHDVH R IHHOWH SDIQ RI WHU Z HDNHWP HP EHWY/

LOHTXDAOW KDUGHQVLQVR SHP DQHQFH

MDP GRHV QRWXLR D EAQG H H VR SRYHUN Z KHWHU KLGGHQ EHKLQG GLIQIW RU H SRHG WLRXJK
YIME® GHSUYDMRQ , WH KRUN LW | RERZ HV \VRZ DUG JHQHLRUW DQG P RUIDOUHVSROVELOW SMAQJ D
FODU REQIDWRQ XSRQ WH DIl OXHOWMR VKDUH D GHWLP LOHG SRUARQ Rl WHU Z HDOK Z LW WH GMW
| RUMQDW =DNDWLY WDWREQIDWRQ DQG IMIMBIQGY DV RQH Rl WH | RXQGDAWRQDOSIADUY Rl ,MDP  =DNDW
&HOWU,QGID =&, Z DV HWEBEQKHG LQ Z W WHDIP R FUHDWQJ DZ DUHQHW DP RQJ WH DI | OXHQW
DQG P RELQ LQJ WHP  DWIKH AW GIYHOVR LOVAXMWRQD®] H D FRGFWYH L VWP RI ] DNDW, M@P  GRHV QRW
HQYIMRQ Z RUKLS DV D SXUHO LQGLYLGXDOH HIAMH QHMWHU SLD\HU QRU ] DNDW QRU IDWAQJ  QRU
SLOUP DIH LV P HDQWR EH GHIBFKHG 1 LRP WH FRGPPWYH @H R WH FRP P XQIW <HVRYHJWP H WH
DI XHQWKDYH @UHO EHHQ JXLGHG VR GLVAKDUIH] DNDWDV DQ LVRIDWG LQGLYLGXDODFW

5 HFMDLP LQJ ViKH &RAMFWYH 6\ WP 7KH =&, ( QGHDYRXU
=&, VHH\V VR UHVRUH ] DNDALQ LW WXH VSLUME\ RUIDQL LQJ IMFREBPAYHD FRQQHAAQJ ] DNDWDWIKH GRFDO
GIYHODQG GIMMEXWQJ LWZ IWLQ WH VDP H VRALDOHFRV VWP ) RU WLV SXUSRVH WDP V R VHOVMIYH
WXWE RUM\  DQG UHVSRQME®! 0 XMDP A HQV KDYH EHHQ IRUP HG VR HQVXUH WDW] DNDM XOLAY LW
HWLFDO VRADO DQG WDQM RWPP DAWYH LR $ W SUAVHOW =DNDWE&HWU ,QGID RSHIDWAV WIULRXJIK
EWDQFKHY DARRW WMV R ,QGID VSDQQLQJ ERW 1 RUM DQG 6RXW. ,QGLD DQG LV XSSRUMG E\ D
GHGLFDWMG QHE RINR RYHU  FRP P LWMG YROXQWHWY 7KLV VMDG. JURZ W UH BFW WH WXVALHSRVHG
LQ XVE\ RXUGRQRU/DQG WH WHBMW H IRUV R RXUWDP VZ RUNLQJ DWKH JUDWARRW =&, KDV UHDFKHG
FRXQWMW GIMAHAHG QYHY 1 HDU®  SHUFHQWR! ] DNDWGIMMEXWRQ LV GLLHAMG \RZ DUG QYHIKRRG
VXSSRUNZ KLY SHUFHQALY LOYHWMG LQ HGXFDAMRQ 7KLY DSSURDFK FRQVALRXV® SURUM] HV SURGXPWYH
DQG HP SRZ HUQJ H SHQGIWUH RYHUP HHD FRQVXP SWYH UHIH 98 WH JWDFH Rl $@K WRXVDQGVRI
LOGLYLGXDWY DQG | DP LOHV KDYH EHHQ VXSSRUMG LQ WHUNRXUQH RXWRI SRYHUN |, LOYLW WH U-DGHIV VR
EHFRP H SDUMR WLV QRE®I P RYHP HQWDQG VR \SUHDG WKLY P HWADIH Z WLQ WHU FLLFGN HVSHADM
DP RQJ | UHQGVDQG IDP LO® P HP EHW/Z KR DUHEGMHG Z LW DI | OXHQFH
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0 XIW$ EGXQO. DGLUYDUNDVX Dk

7KLY DWMF® Z DV DXWRUHG E\ 0 XIW $EGXO 4 DGLU ¥DUNDWKADK
GXULQJ KLV YIMWWR VIKH = DNDW&HQWAJ , QGLD RI | LFHLQ

0 XIWS$ . YDUNDWED LVD SURP LOHQWMVDP LF 6KDUDK @Z H SHMZ WK D WURQJ EDFNIURXQG
LQ VRFLDO GHYHRSP HQW 0 XMOP FRP P XQW ZRWN HRQRP IFV DQG [LQDQFH 7UDLOHG
H WQWYHD LQ ERW ,@P LF DQG P RGHJQ HGXFDMRQ V WIP V LQ ,QGLD DQG VKH 8.  KH KDV
FROWLEXWWG VLI QU LFDQV® VR ViKH 94UMAK 0 XMOP FRP P XQIW DVDQ,P DP / HAUHU 6KDUDK
-XGJH P HGLD FRP P HODVRU DQG DQFKRURQ FRP P XQUW WBIYIMRQ

7KH =DNDWM VWP LV QRWP HLHO D | VFDOWDQM HU P HEKDQLMVP WLV D KROMAF [LDP HZ RUIN Rl P RUDOHFRQRP \
WDWLOMILDWY Z ROKLS HMLFV SW FKRIRJ\  DQG VRADORUGHU % @ONLQJ P DMULDO UHVRXURHY VR \SLLIWDO
DFFRXQWELOW  =DNDWAWDQVRLP V Z HDOK LOWR D P HDQV Rl SHAWVRQDOSX U LFDARQ DQG FRABAWYH KDLP RQ\ DQ
HQGXUQJ P RGHOR! | DLW EDVHG GHYHBRSP HOWZ LW SLRIRXQG UHBIYDQRHLQ HYHU. DIH
6WXPWLHG DQG FROFMH OMAQJ Rl WH P XGNGLP HOVRQDOLP SDFW Rl WH =DNDWM VWP DV DQ DPAR! | LQDQALDO
ZRUKLS dEAGDK PAQ\DK [Q \MDP 7KH FOOWILFDWRQ UHGFW FOMAFDO , MDP LF XQGHMEQGIQI Z KLMf
UHP DLQLQJ LHBIYDQWR FROWP SRUDU. VRADOUHDMAHY

5HQJIRXV 6KDUi ,P SDFW

) XOL® HOWRI D | RXQGDARQDOSLADUR! , MDP  UH.OQI RUAQJ REHGIHOFH R GLYLOHFRP P DQG

0 DQUHWIMRQ Rl VHUYLWGH XE- G\ \ DK WULRXJK Z HDOK DiILLP LQJ WDWRZ QHUWKLS LVDWKVWLRP $ @K
3XUWILFDARQ R Z HDOK W NI\ DWDOP AO ILRP XQMZ | XCODGP L VUH DQG P RUDOFRUIXSWRQ
BWHQIWHQLQJ Rl IDIW iP AQ E\ DRWQLQJ P DWLDOFRQGXPWZ LW EHIH

&ROWOXIW Rl FRP P XQDOLH@I LRXV RUGHU DV =DNDVWXWELQV HWHQWDOUHI LRXV DQG VRADO XQPARQV
3URWIPARQ | LRP  GLYLQH DFFRXQVBELAOW DQG SXQLWKP HOWDWRADWG Z W QHIBGPWRI REQIDWRU. GXHV

6SLLLVWDO 5- Kd@i ,P SDFW

3XUW IFDWRQ R WHVRXO W N\ DADOQDIV TLRP JUHHG P VHUDOHW DQGH FHVMYH P DWALLDODWRIFKP HOW
EXAWYDARQ Rl JUDWIMGH WKXNU | RUEGMAQIVWULRXIK FROVARXV UHGMAMEXWRQ

( QKDQFHP HWR! * RG FRQVALRXVOHW WITZ A 1Q | LQDQRLDOGHAMRQ P DNLQJ

, QQHUWDQT XLAW DQG EDUDNDK DUMQJ ILRP FRP S@DQFHZ IW GLYLOH MZ

6SLUVYDOVRAGDUW Z IW WHXP P DK |RWMUQI HP SDW\ LRRWG LQ | DI LDWKHUWDQ VHOWP HOWDARQH

( BYDWRQRI Z HDOM | LRP P HH SRWHWRQ WR D P HDQVRI QHDURQHWWR $ @K

3\ FKR@QRILFDO, P SDFW

5 HGXPARQ R DY LHW DQG | HDU UHIWG VR Z HDOK BRW WURXJIK UHDDQRH RQ GLYLOH SLRP [\VH
' HYH®RSP HARI HP RARQDQJ HQHURMW DQG DMKV FRXQWALQD VHDLVK WIQGHQALHY
BHQVHRI P RUDOFRKHUHOPH UHGXALQJ FRIQUIWYH GMWRQDQFH EHVE HHQ EHIH  DQG @ HVVGH
3RVWYHVHD LGHOWV JURXQGHG LQ UHVSRQUELAW DQG HMLFDOFRQWLEXWRQ

(P SRZ HPP HWRI UHFALSLHOW SUAVHUYLQJ GLIQIW Z KHQ =DNDWY SLRSHUD LOWAMMWRQDA] HG
0 MIDWRQ R UHVHQW HOWDQG HOY\ Z LWKLQ VRALHW E\ DGGUHVWQJ SHUFHLYHG LONOARH
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$ UIF®H & ROVIQXH

3 HIMRQDODQG ( VKLFDO, P SDFW

" LVFLS@OQH LQ Z HDAK P DQDIHP HQWHQFRXUDILQJ @Z 1 XCHDUQLQJ DQG DAFXUDW DFFRX QW)
$ FFRXQWELMW DQG WDQVSDUHQR.  DV=DNDWLHT XLLHV FIUW LQ RZ QHUWKLS DQG YDOXDWRQ
" HVEFKP HQWLRP P DMUDDMWP  Z IWRXWQHI DAQJ BUIMP DM SLRVSHUW

SXGAYDAWRQ Rl KXP LOW UHFRIQL] LQJ RQH V GHSHQGHQFH RQ GLYLOH SLRYIMRQ

0 RUIDOUHVWDLQWCGEMRXILDILQI H WDYDIDQRH KRDUGLQJ DQG H SGRMVIMIYH DFFXP XMWRQ
7 DOV RWP DWRQ Rl Z HDOM LOVR D P RUDOLHVSROMELAOW QRWP HUHO D SULYDW LLJKW

6 RFLDODQG &RP P XQDO, P SDFW

BWHQIWHOLQJ Rl VRADDOFRKHVIRQ DQG WKMWUHGXALQJ FOW DQVRJRQLVP

, QVANMWRQDA] HG FRP SDWIRQ UHSMALQJ DG KRF FKDUW Z LW LLJKW EDVHG Z HODUH
5HGXPARQ Rl SRYHUN LQGXFHG VRALDALAY VIXFK DVFUP H LOWEELOW DQG P DUILQD®] DWRQ
3URP RARQ R GLIQIW DQG LOFOXMMRQ SUHYHMWQJ VRAIDOH FOXNMRQ Rl YX@HLDE® JURXSV
&UHDARQ Rl LHALSLRFDOVRQGDUW  Z KHUH EHQH LADUHVP D EHFRP H FRQWLEXVRUYRYHUWP H

0 RIDOQWIUDMRQ R HFRQRP LF @ H DAJQLQJ P DUNHWZ IW HKLFDODQG FRP P XQDOYDOXHV

" HYHRSP HQVDO ,P SDFWRI ) XOLAQJ VKH =DNDW2 EQIDWRQ LQ DQ ( FRQRP \

%\ RQG 2 VIKHUYHOH LWRI ' LVEXUVHP HOW
7KH IXOLTP HOWRI WH =DNDAREQI DARQ SURGXFHV D W WP LF GHYHIRSP HOWOLP SDRWRQ DQ HFRQRP \
WDWRHV Z HIDEH RQG WH LP P HGLDW FKDUMBE® EHOH LW Rl GIMMMEXWRQ VR HRJLE® UHALSLHQW © KHQ
=DNDWLV WHDWMG DV D VWXPXUHG VRAR HARORP LF  LOWMMWRQ DWHU WDQ \VSRWDGIF FKDUW LW
FROWLEXWA VR X WWBLODE® GHYHERSP HOWQ VHYHLDONH, Z D\ V
) LMW =DNDWHQKDQPHV FDSLWVBORLLFX@MRQ DQG HARQRP LF G\ QDP WP 94 P DQGDWQJ WH WDQUMHU R
LGB! RU VXUBOXV Z HDOM. LOVR DPAYH XVH =DNDWGLVARXUDIHY KRDUGLQJ NDQ]  DQG UHGLLHFW UAVRXUAHV
VRZ DUG FRQVXP SWRQ P LR LOQYHWR HQWDQG SLRGXPWYH DPRYIW 7KLY LOFUHDVHY DIJUHIDWM GHP DQG
DWWH &RZ HU DQG P LGGB! GIYHY R VRAHW VAP X@MQJ GRFDOP DUNHW DQG VXSSRUAQJ P DEVADB
HOWMUBUMAY DQ HIHAWUHRIQ HG B\ FIWLFDO MUMNV DQG UHQIRUFHG E\ FRQWP SRWDU. |, \@P LF
HFRQRP LF DQDO WV
6HFRQG =DNDWS@\V D FRUHPWYH LR®I 1Q Z HDOK FROFHOWDARQ : LWRXWDERDWKIQJ SUYDM
RZ QHUKLS RU P DINHWLOFHOWYHY IWLOWRGXFHV D P RUDODQG GUDOP HKDQLWP  WDWFRQUWOXRX\VO
UHED@QRHV Z HDOK GIMMEXWRQ 7KLV JUDGXDOUHGMAMLEXWRQ UHGXFHY VWX P UDOLOHT XDAW  HQKDQFHV
VRALDOP RELOW DQG P MJDWAV WH | RUP DARQ Rl SHUP DQHQWXQGHFMWHY  DQ RXWRP H DRI QHG Z LK
WH4 XUDQLF REMPWYH VR WDWZ HDOM P D\ QRAP HUHD FLLFX@WDP RQJ WHUFK 4 XUDQ
7KLG FROVMMQWEDNDWARP SEDQRH VWHQIWHQV KXP DQ FDSIMBOIRWP DARQ % VHRXUQJ EDMF QHHGV
IRRG \VKHWMU KHDOMFDUH HGXFDMRQ [RU YX@HWDE® VHIP HQW =DNDWDGERZ V LQGLYLGXDY \R
WDOMMRQ [LRP  VXUYLYDO R SLRGXPWYIW 2YHU WP H UHASIHOW FDQ EHFRP H FROWLEXVRW/
WDQM RLP LQJ =DNDWLRP D FRQVXP SWYHWDQM HJLQVR D GHYHIRSP HQWOFDVRO W
,Q\XP WH GHYHIRSP HOWOLP SDPWR! | XOLADQJ =DNDWAHY QRWP HHO LQ DABYLDWQJ SRYHUN EXWQ
UHVKDSLQJ HARQRP LF EHKDYLRU DPAYDWQJ GRUP DQWZ HDOM  \WHQIWHQLQJ KXP DQ FDSDELOMHV DQG
HP EHGGLQJ HWLFDO EDDQFH Z IWILQ WH HFRQRP LF RUGHU D WP HBW LOVAIMWRQ Z LW SLRIRXQG
UHBIYDQFH | RUFRQWP SRUDU. FRP P XQLW DQG HARQRP LF GHYHIRSP HQWRK DABIQIHV
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=DNDV&HQWMU, QAD =&,
2 QHR WH) DWW LRZ LQJ , QUAMMRQVLO, QGD

SHOFK P SDRW DN\D* @QH

=DNDWEHOWU, QGID =&, H SDQGHG WDSLGO |URP R DFLRW XQIW YROXQWHU/
DQG EHQH LFLDUHV * URZ W FKDUN YLVXDA@] H WLV XSZ DUG WDMPRU. |LRP  LOMDOSLRW \R
QDWRQZ LGHLP SDFW

=&, Y- H IFDUHV* LRZ W =&, 9RXQMH

=&, 8 QW* LRZ W

NegeNI° N8X3& k~ X3an N @liznNNe@NOE N

-©,U S,aA o0 Aé E£,U0€éU

A’3/4TMU))E33/4’

| éU,Ao,Z, 0 AéAZ,-o E
B, a®éUn S, Uzo, A-o
AeAZU o SEA™ao A, ™

DB s AoBDDe 2 ©™AA, -5 q,A-0,

U™-%%0n Z, AZ
9, UA,4,», | =+,Un $6%2,0n0,0 )ez il 84,0 SU =\ oy 5 L Ao

O0OO0OPegeN°® NE32PBO - MN-N eegeN° NS 3&2P8O



6 XFFHW6VRU 7RRYY 7UXW$ 1 HZ ) XVIXUH

) MBED™ A, 6 ™Ac FhoZéA0Y Y, VAN 6, Y AT ™ES© & A ™8 N
£ A DN ANE 6T o (O™ LAV HO™G ™aCh EE UMOEAYL 34600»AEG An €A
QU 6EW YAMECEGE TaVA ATV & «© Ac™OY Y48, aftAco™e UMA ™ B
Y4 GiAn YEA ™80An EFOYED A Z68%e »™ GOMA ™AYE

r 40 ©Y Yo WO ™ Ae HA ™ YEOOEWR AEA ), » 4 ™AW A noEr
U™ ™YL I8 THAn TE-OA MA A ARV ©Y CEOMARE UVKIEr Q¢
2™ A YYA, 36 "9A0 6 B, EMUEREs ™MCEALY Y30 % oUB AEE, YaMe (i Yo T
ZEYA™NE

akbs | (i, BhAoYe ™OY EZae™MRY | « ¢ HEA Yhe EA ™MECUEE0O OY ES A 6 ™A

HOTMZTYAE Q) 4 6 40 HO0™MURCH YEOOEUR, © U 8 E-An OMWEA «, A U Garven

pEUe

6XFFHWG6VRU $Q$XWR $ / LYHAKRRG $ 1 HZ

Y41 LQQLQJ

AGAA™YAe 7ZQ ©an, A | A, UNea™MAEEB™ A, 7 o EBAWS 38
, U4 6, Y YAdéooho & YEOOEMAQ £A 30 « 6™ A 4V | A HTwéyd
A EA TEHE Ade, A CES, Y, 3, OY, « UMA cZé4EA Ae 2R EAYA) AGYA | « ™
A CEWLTE

}o» & TAEW Ae noS B f AsaYeOOEET™Y A ™ECUEERO |, », &, WG As ™G ©a €

o™ A ™MBUC YA O ES Aa CEE 3 A « 63340y YeOOEWRE) Yoo A ™
Y4 ZIMWESU ™MEEAs EA ™ As Z0™™ EAEs ™ ™VE Y3 As EAA (1 ES A £8EaE | (0

Al >Eél:ATlﬁ UBNE CES |, » &0 O™ YV OaLOEY e, A d) AYEEUA 36™
AEA o TdRe TRe TME YT (T84 Ae T

6XFFHW6VRU  : KHQ + HCGE $ ULYHG DWIKH

SLUIKW/ LIP H

AGAA™Y 7,  AE, A, YA, 36™™8 ZF0™e EFBaC™Id ™I | (Y5 OMAA (
A BERAe aMA=Ciod BEUAV | ZECACED |, 6 E6% £™ A £ A 30 6 O"A « 6YEEA ™)
o+ AR EA TE TNl EAYEY, O™TE ZIMHIS™ AEACTUL UE»T™R e UMA £

r O, Qe , AEYABRYACEO™), » & ™A A - YeOOEEY A™ A orgrv AT
Y4 @, o, Afals, (rA( Y4 3Y BA 0 Q A Y, UMZéY0R, A» AQOM™MEYEA i
OMe Y YEOOEGie « A 6Yae © Ao™A (1 ZEYA™Y4Y, 6™ A (i« wA40, Ae o &7

AT%GW,\Q'.»E / _

OOOPegeN°® N&32P8D = N-N segeN° N&22P8D



6XFFHWG6VRU  $ * DUP HOW 6KRS 5 HERWQ

o, UA Mgy ZEYA™Y  38™ , GEB™ QU ™ o, (r 764 « 6™HE £A Ao
A 4 aicAYeA 0 YCEOVED %72 ™, AZE ™A QE0FA | AD aA ™e 6YAEA TiY. | A ™74
cE6xAR A ™A EOMJATINNE e ©e | (I FHOMOIWES A HOMYNER, A | £MUW
A wCETY™MBTEOAD | € » Z6%E
r #OCEO™AA (O™ Ui EEE», « fEe 6AYAD, A YECOCHCOAE) , » & ™EAs
1S &, fAaéh "VEE AQ Y8, afA, A YEOOEY A™5 40U o £aC®
o6, YAEAEYAEA A 34 YYYE A ™56, Y, SEATMEUA ™ A AQE A YE

3 A« 6BUCREQ) 48R ™ YeOOER - © Ao™ A (I 3ETE, 8, Y, ZIME UNaEe » A (
YCEGUTE5, A 0 Z6YA™Ye Ae U, AA (e EABs ™he aFe (o ™MAU o &
U o OWAEAsc A Ao EAA 0 ES AE86 40. wA%0, A Y EUNOWEE
Al FeLA™ YOFELHD) 40 O™ |, » &UMe O™ EO™IRCAC) Ae Y, AEOMIRCHEA T
« E™AA éYa YeOOE, Z&éYA™Y 4 UMEEUY CEOMUB-H™ « UMA Yo, A &R
o TMRe TR TMAE YT T84 Ae TR

6XFFHWGVIRU. = DNDWI KDW6 HWRUHG
/ LYHQRKRRG DQG' LIQLW

Yelboosho 4 VED-HTEr 40 AE A EA™ & Z60 Ve »o, « TOMe ™V EAT: EA YA | 3
6, 20U AV & amazclEen0 W ©- , () EGMD, V£ + AooZéa, ATV
ZTABAnE

r OR}, »a ™RaWAe 5 1 B, oG8UF A4 YEOCEGTY A ™, 6™A ™A UM, £
EA A9 4m, GA ™, VVER: +@ Aol (RAD YEEO ¥ (AR 69

« 6YEEA ™Y, UM RArg As |, A MUARR G 40. -AHIE

a0y YeOOE - Aa™ A O SEHEA YA SooIME YU A e | » 40T AT
Y4 A EAAGESAE™a, o AL /

6XFFHW6EVRU  ( DUQLQJ : ViK' LJQLW DW

AOGA A™MYAEQAA™- 0™Q £, A O™MWE¥R 6-+E0a A | 3™ 4OA (
B E6 ™ o SoCHWE £7C) YATHTIL ™R ™ 0rzéa, AT TEYEECO™ 6 EB-Ar 6 4OA (
QA Y, A A £ HCEHEUO™ D, A |« ™MOWEZ, 32, A & ™A, YA, IH6AEZEA T
¢ QY , Qe EU ™Y YEA ™. (Y, @« AEHOAEr O™ U6 A, &%H3% Z™ AT
éA AEU, ZIA 0B ED, A EYAYEOO™ g A | FMUV | § B ZTVEA ™ 76U ™ E/
AQe, éocag

ro™ ), »a ™MEaU A T)0™Z e fARVEOCEGTY A ™A £% %™ FUC
A ™iv A G YR OD) 0TVEAC™ o, OTVA TMECTMA | AL %, AT TV A V4 (B, o, A
akbe , 0r, 8 B8 40 wA#™ LA G #O0CEA™ER A YomH5 s00™e ™A A 0 O™ BE
a©Y Ve E(he - AEA 6YaUBH™A 0 6 E» 4 UB6™ A CEO"E 6™ 450V, o™
2™ o AEC) 4Q U D EW, As £ 40, Ae) AamegTE /

OOOPegeN°® N&32P8D = N-N segeN° N&22P8D



=$. $7&(17(5 1',9
31 ,1' ,$: 25. 6+236




=$.$7&(17(5,1',%$
)81' ' ,675,%87,21
3%1 ,1' ,%




=$.$7&(17(5,1',%$
)81' ' ,675,%87,21
3%1 ,1' ,%



=$. $7&(17(5,1'.,%
35(66 &2 9(5%* (



o KDUD
$ XGLWW

0OOO0OPegeN® N&E32PED = N-N segeNC N&32PED



) LODQFLDO
$ XGLW




) LQDQFLDO
$ XGLVW




) LQDQFLDO
$ XGLVW




000 PegeN© N&35P8D - NMN-N cegeN° N&32P8D



2,186)25$&2//(&7,9( =$. $76<67(0
72 &5($7( $ %* * (5,03%$&7 6(/) 5(/,$17800 $+

83 49%= =396 >% 8)97-0=: 7-8 » 82 CIR(IL . B
2 Ne ge N! a
} 9 a BaVB , HV$ geNie NBXES

4E][ ML94- (IFM EWHW 21 EROWK X3! | 3°JR(I!]
8 -—YIXOY3HeN-e Rus

A A A A ~NA 2

6FDQ SD\

0 RUHIRFXVRQ SURGXFWYH LOWWDG Rl FRQVXP SWYH SLRNHFW



