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"HIHHGLWIDHB H-$ VW DD HW HNNQ Q
YDFFLQ HBKOK H FED @/HD | JH O RI8 B QH®
KRRIWHPSRDQHOG]DDPKHLIBYWHHGV
JHEUXLNHDQGIMBSRWKHNNHUVFKRYHQ
6WHHRBHHDSRWKHNH®DFFLQBONBQ
ORJLRPIGHUGB @& Q RDOWYDDJGUHPSHOLJH
PHGLFDWLH VIS FZIDMHQEWRQWZLNNHOLQJ
YHUGLHQW HHQ VWHYLJ IXQGDPHQW

2P GLEUDNWRMMN HUVWISXEB QF HHU G H
9-$VDPHRHW H103 GHHLGUBDBFLQHUHQ

LGB HFSRWKHHHHNS UDNWH. VG & ZID\W U P H H

D SRW K HNDH@ L Q D WRLSY]RRWD QW Z R RM BH
NXQQHQULFRWIWGKROLRMDPHQZHUNLQJ
PHWHWHQSDUYWWWHHGRF XPHQWIH

DOBHURH SV IWRREVX Q Q HMRP G DKM W
ODDMHGDWLMONSRWKHQHHDVZDFKWHQ

PDDU PHHERXZHQ DDQ GH WRHNRPVW YDQ RQV YDN

7TRFKVGH]H®HLGUZDD/GHI - $E HW UM M/Q
HLQGSXHQXHUNWQR@D (HH YL W XDDOLWHL Q
DSRWKHNHOWWDQ®IFFLQDWLHEHYRHJIJGKHLG
NULMORYD GHKXLGLIRSIGUDFKWFRQVWUXFWLH
ROGBUHWo-2SGHGDGEDG®LEHYRHJIGKHLG
ZHUNHOLMMKHEGGE ]FOHLGUDURANHQGHHOV
RYHUERGMIHZRUGH®G DWVSUH F IGHY
YRRUXLWJIDQJ ZzDDU ZH QDDU VWUHYHQ

9HHO OHHVSOH]LHU JHZHQVW

&«GULF YDQ GHU .X\
9RRU]JLWWHU 9-%
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Im 2RNGHRYHU EL# G U D DHVDH B @ R HE U H HH®
D F W XKIHHRIQ G H U ZGHHUHE RIJ L HIUO EMH VW RO W

2SHH@DUPHRPHUDYRSG MX®IBZDPHQ HHQ QVSLUHUHQIBU KRHAHQL QLWLOGWH I
DSRWKHEHOML GV PDIQGHEHW URNNHQH @E HJ RWQL M GHIOR/U R Q D S D QG MPILLHRNHANG 19
VDPHIQBWUHFRW®RHH @ L M]R QPGRHPB Q &/H SUD NRODLMUR KR W K HANHIEZ H U X B PRIMMNH U H Q
SUHVHQWD @HH =LMWH UK DDOMWHGDWQQRY B WILIHDMVO H |
9RRUGH 9HUHQLJYQ®-RQJH VDPHQZHUNRGHEHUHLG RWPLED QV KH
$SRWKHNEUWHOLMOEDDPHWURWYGW  JULM SHIUQ DONMMMELMG YDBH 103
WHUXJJHNHNGIPLG URQ W Z L N NQQIDX Z H RY HAD DYLL VR 8¥ D FFL Q@& R RO R W K HHNGB BV

VDPHQZHURH®GH.103 ELH®WRWKHNHUVRQWZLNNHOLRKMWRAKQ URW HIURGD QGH
SUDNWLNBRISGYDWWHE) QQHIHKXLGLJH DSRWKHHNQKKWHGHUODYDRWFHLQDWLHVWHO
ZHW W HRRUINMMOH M NKHFEFHLQ D@ HHS R W KHHN 7RWORWMOLKKWD QGHGRVMGLQDWLHFHQWU
DDQVHEELHGHD@DUPHHHHGEHODQ JV W\DNH 5HL]LJHUVDG Y& YHQ RID/MHL JHHPSHU WLV H
JHIHWG HY HUG IRQAV ZL N NMHDAEPISRWKHHN GH PRIJHOLMNKH@GRQWZLNNHQIRQJERP

DOV WRHIJDQNHOLMNH SOHN YRRU SUHYWYOFFLRWHHRUJ

7LMGEEBBWHVHQWDM B UFGHIX\RQV ~NKRREDWLYXPPHY QLHVOOHIORUPHHUW
PHHLQGHWRWVWDQGNRBHQSH LG UBPIDN PDDBRNMQVSLUMHNXEOLFOVAHHLGUDDG
VFKHWYXWHZHWHQVFED®NWLMNHUYDULQ@DFFLQHG@GHY) SRW KG BIPMW DD \WR JH OLL\W N
VDPHQZHUMNLOWHIQ VFKLSDHWIGKHMEDH Q ZDQQHMBQDSRWKHMNHUM 3 HQDQGHUH
JHOHLMBRWHQGRFXPH@DWDSRWKHNHUVSDUW QHUNVPHQREWN HNNMHH@RRLH
RQGHUVVEHKOWHUD QW ZRRID® LVHA Q VWDIRRRUQJEHURHSVIRRBWGRR UHH® WD S
YDFFLQH@HDS RWKBIHMY ROS 8 Q BIWN &/ ULFKWEHQWHWHRHIJDQNHSUMNHQMRHYH
YDQ(VVHQYRRU]LWWKBGH 1HGHUODQGVHYRRU RQ]JH SDWL-QWHQ
—PPXQLVBWLRKVWHQER QW Z L N NHIHHIY

EUHGS$HUVSHRWEHQD G UKN®WHO DYXQDQ 9HHO OHHVSOH]LHU
HH@RHNRPVWE H\DWAQGR W LZDWDWE GV H O

DSRWKHRBOWDDJGUHP SH@GHVNXQGLJH OHW YULHQGHOLMNH JURHW

JRUJYHU GHH@DW U G H ER ®1 G MNDIGH Y HUH Q

DDQHHQKRJHUWDFFLQDWLHQUBDHWHUH -DFN\ +X O0DUWLMQ +DJHGRRUQ HQ (OLQD
WRHJDQNHOLMNKHLG YDQ SUHYHQWLHYFHPFROFWLHFRPPLVVLH 9HUHQLJLQJ YDQ -R

'"H SXEOLKNDVWLH B HL G WIRIH®GRH H G D Q
DOOHHHD IURQGLM@HHGURMHAW VHHQ
YHUWUHNSKXQWUJYHUDQGKHWDDQWDO
EHVFKLNEDBFLQ\RHH QG HE HK R H IDADHQ
YROGRHQWGBIFFLQDWLHF DGR WWN RW
$SRWKHNHWWFKLNRMBWGH NHQQIMD Q
JHQHHVPLG XHEEG®DJHO ER QW P FHW
SDWL-Q\VJHRYRRAWHOEBBPHHWRHIDQNHOLMNH
JRUJYHUOH@GEH ZLMNXLV@&DDURSDVW
YDFFLQHRUREBBLQQGKWHUGRQMWZLNNHOLQJ
YDQ RQV YDN

2SGHSDJLADHUQUDYWWH®YHU]JLFKWHOLMNH

IDFW V KPHHHMB/HE HO D Q J UU M W X @ \MDW H Q

GUDDJYODNR @®HUIRANQH@IS@WKHNHQ

— @ LRVWQ G H U JIRHHNN H NHIDDGHE HU H L GRPM L G
YDFFLQDWGEHYSRWKMWHRQW Y D QZHQN H
YRRUGHQ@HIX G D F KW VFSHK@WEED U E HIQ

HQRQG FWi O NHR R U Z D D PLGWHLQH U YIBI@ U X L N

JRXGHQO PN HQHHUQIRUPDWEMH QG HQ

RKXWWSY YMD OX EHURHSVEHODQJHQ YDFFLQHUHQ
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9 DAF.OHUHQ 1Q GH DSRWHHN
1O JHVSUHN P HWE RILHU+ LEHWY

" RRU(@D1 ERHU

':DW EHJRQDOVHHQ RSYDOOHSRWKHNHUDQLVPVFKMWEDDUGHUHHUGHQ SRVLWLHI RS GH
NUDQWHQEHULWKWGHQVGH ]LMCHEEHR®WRHH® UW LG D
FRURQDSDQGWRHHGHULHV O DD QS OD CW¥MBAHVGM. BHUGHQ GDW VORHJ DDQ"
XLWRMH@GRQFUERMZHJ LD UL G U LA O G HHW WM RLWRRRIHQVHQ -D]HNKK®EH UNWRH GD DU QDM Q
DSRWKHNHHM® UROVSHOHBLMGLKHWRYSDQQW®®GRMRJI ZHKHWRMNRSDQGHEBHNNBQQ
YDFFLQHQRQG GHOBHXEMRS QLHWUH® JDDIRX GDWLHHQ GRHQ]JRDOYQ 2RVWHUZROWWH
PHHUGHUH SOHNNHQ LQ GH BHPWWHMNW GH KDQG DSRWKMKXQQH® KHHRMQPD]LJ

YDFFLQHWMQURWRRUGIGO W
':DW ZDVGHPRWLYDWRRHPHW +HVWHUGQHHIQWHIW RRW **' ZLPOIH@HUWUR X ZH@PHR@]DIW L |
YDFFLQHWKHQGH DSRWKHMWM )U\VOBDEHW@RQDFRQWHDHWQV HLIHGDWLHQMHEEH®Q HHQ
VWDUWHQ" RS RPGDWGH YDFFLQDWLHUKWDWGRXZEFKMMQQGHZLMN
(LJHQ OUMMKHWKHH®LPSHGH DFKWHUEOMHINZDPHQ JHOIV'DD U P HHH QvBX L W H L QRSRHFOR.G/IHN
DSRWKHNEHPHHVOWDJIJGUHPSDRAHUYUDJIRE GDFKWAHQZHO YDFFLQDWLHJUDDG RPKRRJ W
JRUJYHUOHQHHHOQVHQ NXQQHMYHRNGLIARUGWULHKRKEDDQ

HHQYRXGEUQQHQORIS®IGHHQ ZH GLW GRHQ" /ILHSHMXOBRMWHIHSUREOHPHQ
D SR W K PhH®HK X L V DUWEW WR P V DDQ"
QHW.HWMVQGHUVLHRUJDQLVDWRHVKHEEHQMXOOGWWWRHQ -DYRRURSSDSLHIUIJHQORGINHQV
KHEEH® W HUBILBUVWHW HHP OV DDQJHSDNW" GH:HW %,* ]LM® SRWK H NH.BW
M B D D G HUMQ G.HP U R SID MNW , 6 Q HH NMZHIHV WPHWWHSLORWHYRHRBWRI DFFLQHK IBQ3 *
KHWDDUKHHDRUPDEDIOWH QGH VDPHQ PHW GH  **' 2S GDW.V GH VWLFKVBLGIGEHVWLMG

DSRWKHHNFFLZRHGBVWRHQGRQGHUGDJDYRQG HU HHQ YHUDQWZRR UDIDOH IYNRWR U K HW
GDFKWAH) ZDDURBRHQ@LMSDWLQORRSVSUHHNINBUJDQLVHHWEOHYBQHRR UR QD Y CPFRFRLIQW
HLJHQOLMN QLHW" *HZRRI@RDGW*' GDWR HQ®RRN GDDURBHWQSRWKHNND¥FLQV
GHHGFKHFNRRUDMDFFLQDMQLKLWOHY BUWG® L Q GKIFOEBVH\D H
+RH LV GLWLQLWLDWLHHQOLMNDUQMWRWPLQXWHFKWHQ YDFFIYQB H*' JHUHJHPD®® M H
RQWVWDDQ" ZDUHRRRHQVNQ@GH*' ELSBXV PRHWH®D @O OHWIOHYROGRHQ
7LMGHQV FRURQD ZLOGHQ GHDWAW ) YIHHMHWURXZHQ 2RN % HMKRIRADEHMOHQHONH GDJ GH
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UHJLVWUYB WHIR HONFDQfRUJHQUHL]LIJHUVY D FHV® D WVIMHZ\R R Q7 R WO RAD VE L ® ¥ R Q DI$ R WNHHU V
GDWO ORWEHYHLOWBIWGDJLQEHBRQVZHUNZH [LM@DNNHOPMMJIHYHQ"
GLMWRWEFDQ]HOIVSUMMB®REBUWRHJD Q NHKIHENE HYH HORQWD FW QM LHWHH @ WRSGHKRUL]RQ
DSRWKHNHUV GXV GDW ZDVPROVSDMQLQGWHERPWRNHHQ PDDUMHR@RON]RDOVFROHWWH
ODQGHOMH MGIBIRIRED F F L Q HIYH QR U Q D®MWM JWHK RH Q. FSWHFLH V
+RHKHEE HQXOIOHWD FFLQHMEBRQGDWWHFKMHEHODQJVIMDEHN WHHWHOQDMKLWNRPWHZRRQ
JHOHHUG" JRUWRRAHHGXLGHOLWM@RRBNOVSUREH M@ XB@HUNWDWLHW
IDBHARXLVDUYHVOBZBRQ KHWRRDSRWKHRBENMHO RWNHIOMIB O OHDVW H Y RUIH@WM GHQNH Q
RHIHQHQGRH@RVLPSEDWHW KLH U PMHMHGH O WBDD@HWHOSWRMBRRLWHZHILGRWBRHQ
HLJHQOQMMDY D DEHJ MR SHHQ RRMRPPHHGUD D J Y\ - UFHLQM O HHWHK HVP HHV WO \VZH KDG G H Q
IDPLO LRGN G FK\S BWL-QDA GHJWRWJYHUORREUWRPHQWIHZDFKVS KHWSHU I HFRRP HQ W
GRHW/DWHWHEEHQZH KHW GRHIDHYDFFLQWDBXRDOW[WULKDGGH® GDWUDQWHQ DR L WH
SURIHVVLPQWOHEPNMHOHW VHUYLPHMWHHQYHUJRHGGQH JHSODDMQZW\H W LNWEHXUG
ODULDQBEBIGHHBH-KHEEEB YHUJHOLMMEDEDVW HKXLVDUWWEEHRDH JHZRR®HWRPHQW
HHQHDFFUHGLWHHUBSHIH]HW UL DWM KRR SV W X XGDNNW JHS D NWHWO OXHW JHGDHEERR Q
,QPLGGHOW® U PHHUGDQ LQGHWRHNRAWW DQ]HOIVSUHNHR® QHE@ GDWKHHIWRHG
DSRWKHRBUWOKHQE&NKRRQRJ RQGHUGHHO ZRUGW YDQ ZD WL HESROHNQW
V W H HIDWR O O HADWEK X GHL JH Q
DSRWKHHN RSSDNNHQ

+RHEHODQJUVGWHNDPHQZHUNLQJ
PHW GH KXLVDUWYV"

'"LHLW FKRMU X FLBDHNX QR HW L HW
DOOHHXXLVDRRHMIREHYRHJG
YHUNO IRPHWHY D FF L QH&XMMH

PRH\E L VO WIRHID | VW H P P'IO®
GRMELMYRR WELHOM@KR (QZ D W :LH PHHU ZLO ZHWHQ RYHU GH SUDNWLVFKH ND{

RREHO D QU VMM ¥R HBD VY0 DSRWKHHN HQ GH RSOHLGLQJHQ GLH KLHUYRRU ]
YRRUNRP MH JHGRH DFKWHUD

+RH LQIRUPHHUGHQ MXOOLH SDWL-QWHQ"
9RRUBDIEULHYRQMGH®WR QD
ULFKWAWMIRQWHFKRSPHQVHILH

WZLMIHROBMHY MUHELWHLQGHOLMN
KHEEHR®]R Q SDWL-GEMMELNW
HQGDWH H IMF KWH KR O SRFQG H
YDFFLQDWLHJUDDG WH YHUKRJHQ

+HE MHHHQYRRUEH IEOGW HL V
ELMJHEOHYHQ"

-DHWZDWHHGDW LP®W D Q NGilLH

KHHED QZDVWRP FRURWENULMJIHQ
"LHZLOGQ@HHPW HR SG U X NNBIHNNH Q
WHRPHOQRRKDDKHEEH® HHQ
DIVSUDMDNMWRSHQLQJYMWRMIBN W
'DQNRQLMXVVELDQHQNRPHN
NULMHQZHHBHJYRRU®IMEHUH
PHQVH@DUHOQW RRGMQ JNRQ
MHODSRWKHHRRRBDNNHOLMNHU
GRHORRIXONOHIDPH SDVVLQJIHQ

NULMJ MH RQZLMV YHHO GDQNEDDUKHLG WHUXJ

+RH JLH MHGH WRHNRPYWQ

YDFFLQHUHQ LQ GH DSRWKHHN"
+HWRXPRRLLMDDPV"HHYDFFLQDWLHYV

YLD GH DSRWKHHN JDDQ ]J]RDOV 6KLQJUL[ HQ
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9 DFFLODVIHEH®ALG YDOXMMGH . 10 3

" RRU -HOWA/ XLOHOEXL  DSRWHNHUHQ EHBIGWP HGHZ HINHU) DUP DRHXWMKH=RU 2 QGHJ RHNHQ-QQRYDMH . 10 3
@ MXIOHOEXUI# NOP S QO

'H.103 JHWMLFRMDUH®WRRWHQ $SRWKHNHDOV WRHJDQNHOIMBPBQGDFRWGLRQGHUZW
JURWHUROYDQ DSRWKHNEWUW]RUJYHUOHQHU JHQHUHKWHHGWM 103 YHUVFKL
YDFF L QDRAOLHRIB D WD FFLQH UBDQ VRIK QURDORHGLFDWLHV S KBV IDWQ I HHW@ R PR BQH U G
JRHELQQHXHH[SHUWYLNM®GH JLH®WH.103 RRWDQVMRQXEMW SXEOLFIHYREMMHGLDRSW
DSRWKHNM®WHGLFDWLHVSBFLTROUMW. BQ GH DSRWKHNHIW YDQWRHQPDOQ3 YRRU]L WY
JRUJY HUO#RMZWBEMH. 103 JUDDJODDJGUHPFHOLYHU QGPELMN 3ULQWQ ZHUGHQDPHUYU
JLHWGDWDSRWKHN HUX VW D QSLRIW K H MHIEE HEQD JHOER QWD BWV W LP X ®N HKIG\WW QW E U FYND
YDFFLQPWIH@QRHGLHQMBU PHWDWL- GNHRYRRUHIPBIQVHQYDFFLQDWLHEHYRHJG KR
ZHWWHOLM®H RUJDQLVDWRIUMRBKNNHOIEWNHLNED[RQGHWSRWKHNHUV7LMGHQV G
EHOHPPHUGQEHMR P HQWGQRD DIVSUDBINHUGRRUR QHQMHQ FRURQDSD QGRIPERY H Q GH.H
EHSHUNMAKIHOLMNHIUWMWHED EHOD QJU IUNRIDW SHOHRQ KHW SLORMDDWE )ULHV O X@® L
QLHXEBQVGRRUDDQIHNRQGLYHUHVWUHNNBQQIRUPDWYHUDSRWKHMNRULHYLOEHRQ G
YHUDQGHULQXHWLHGHUODQ@NHFLQDWLHYV YHUD QW ZRR U GAHDACL*M N K M\L(
YDFFLQDWLHVWHOVHO YDFFLQWRHGLHQ®RN ZHUG
,QJHVSUHNNHSDWL- QPO HQYDFFLQDWLH F R QW2L\KHEER]
9LVLHDQGH.103 RSYDFFLQHUB®RW K HNHHIHO PEMWAY UDJRIQ O0DULD Q¥EDGL D DU G RRUH
GRRU DSRWKHNHUYV WZLMIEEBVWDRYHUYDFFLQDWLHHDSRWKHINF B WHXR Q|
'H .103 EHVFKRYDWFLQHWYQ@RPGDWSDWL-QWRA®UJDDQHHOYDFFLQDWLHWHFKQLHNHC
HHQORJLVFXIHWEUHLGRQGH YHUWURKEEEH®GHLQIRUPDWLH
ZHUN]DDPKHAHIBHDSRWKHNEUH.MD ® X @D SRW K HRNQHUY D Q J HIDW LVDI@XPRJHOLMN"
9DFFIOM®PHUMQHHVPLGHEHONXRDQBPORWK HEHWEUDDHIQHW +RHZHIDSRWKHRRE Y Q W HH.
DSRWKHNHWEHVFKLNNHRYHUZHIJQHPHQ ®QJHNHUKHGHKIHOW JHO VW PRGHJ D FF L Q HEHWQ@
XLWJIHEUMHGOYBQGHZHUNLQFRUULIJMD®PQVLQIRUPRWUIHQNWH®I H@HW W HRORMNH. MXI
ELMZHUNLRSWQBD KHWHLOLEGH.103 PDDNGLWHQELMLWVWGEN]RIJHQRHPRESIGUDFKWFR
JHEUXHNYD@DQXIKWQUR®OV JHVFKIRNPWYDFFLQDWLHEMUHYGRHUBHNHQIOWGH YHUOH
PHGLFDWLHVISHEE DGRWKHNEHYRUGH QSDQV L - QWEHHQHOHL GHIP FRQ VW i IX I WE.BIFI F L Q i H
HHQEHODQJWIHWNDH WZRR U G HBLLW KKIQLIEHX]HY URQGRP YDFFRWHK HRMEBUI B UDQWZRRU

YRRHH@GRHOPDWQYHLOLQHHW YDQ HHQ DUWV PHHVWDC
YDQ JHQHHVPLGGHO®DYRQGBRILQIJHQ RP JHOIVWDQGLJH
YDFFLQV YDFFLQDWLHEHYRHJIGKHLG WM DYSFRUMKHKNIHHHNER @ G H U V W

6LQGY YRHOW103 JHVSUHNNKHEEHQGH 9HUHQLJLQEQ

PHW KHW PLQLVWHUYPQ $SRWKHNHUY HQ GH .103

o) 9RONVJIH]RQGHE LGHD 6SRUWH]DPHQOHWMNGUDDEFLQH

- 9:6 RPDSRWKHWMHQHO IVWDQGIESSRWKREW Z L N'MHIGOGH L G |

a O YDFFLQDWLHEHYWRHBGEKRAHG JHSXEOLFHEBWXQL ELH
@)

@ ", #-

~

DPELWIGDWSRW K HRGIGMUJHQS UD N W IK\DRKGEY D WRARRUIS R W K
. YHUDQWZRRUGVDEMNBIIQH G LHP HWY DFF L Q HALHO® M@ D |

~ A

@)
O O
O 00O QO O Q WRHGLHQ@HIKDQGHBYEBOWXHHQQHGH EHVWDD @GHW W I
o) o) RRM XQQB® OHJHWDHIR O G R H QRS HO L MN KSLGNWEQ O R WW G
. JHVFKRROGH DSRWKHNH UV DWNLG WHIBHIOD Q J G DMERU G
o [P YHU]D P& DBED Q W FGFDOMY R WK |
(HEHODQJEHENAPHUMHEKWHGLW NXQQHQ
GH:HW%,* +HWHYHOQD Q QMHFWLHYV
'DD UG RIRJIR HLRWG HEH KRHDDI® ZRUGWLHUD® QJHPHDWHQ 1LHXZHRQWZLNNH O LLGY K@
YROGRHQGH YDFFLQDWLHFDSRRUWHKRXGKDQGHOLQIP YDFFLQDWLHVWHOVHO
$SRWKHNMQQMROJIHXH103 DSRWKHNHOWWDBEBYRHMEH (HEHODQJQLMXERIQWZLN N
ELMGUDDHKHWSYDQMDIBH]H PDNHQVGDDURFH@HWVZLM]LGHQDPHUEUYBQPLQLV WR Sk
WRHQHPHQ®ODRRUHOYDFFLOQWRGLYRWRS KHGH®HHIWHW +HUPDQWQ PHL RYHG
WRMBLHQEBY HUBIQWWOHHQ PLQLVWHW:E QRIHHBRQFUHWHUEHWMDGRHSURJUDPPD
ELMG DDIHH RONV JIH]R POOKLEWD S SIHQHRP GH]HEHYRHJIGKHIDGEFLQDWLMRRWIYROZDV\V
JHWWEHRRNHYROJHQWBE&KXQ WRH WH NHQQHQ +LHUVGKHWYBNVDPH@HWK F

RQWZLNNHOLQJ DOV JRUJYHUOHQHU 5,90 HHQ WRHNRPVWLJ YL

~
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PHW««QFHQWUDRROHWWRRWOOHHWY,90YRHPRPHQWHHGUHNN-KQVWRS GH]H SXQWHRXQQH
SURJUDPPDW INDFRKFHL. QDWRRVYPHWHUVFKLEBIWMREEVRUJIJD QDERWKHWRRUNO HMIQEHOD QJ U
YROZDVVHQHQ RPWMHUNHQXRHELW. HXZWHOVMHOHUZDDUGHHGHQ@SRWKHN

HUXND/QLH QDD UEARU GM/SO L F LKIWE EH ® D D NG L U H F W Q W DFFFWW
,QGH]HWLVNWLMGHEO*' HQHHQ RQGHU]REKWNKWRODSRWKHNISDWL-G\EHY FKLRNHLHOH YD
FHQW UQ®HY RHUHREBEHE HUHIJLHNXQQHQVSHOHQELQQHQKHW PHGLFDWLHJH DIDVH®RRXIQ QH

YDQKHW,90 7HJHOLMNARUMBMMBFFLQDWLHSURFHYV JLMKHO S HEQ MCHW/ LJ QD O HUDHX
QDGUXNNHOLUMNHNHQ QDDU G RH O JU RHHGHHMH U J U RADIGEH
VDPHQZHUNLQRHW DQGHURRHNRPVWSHUVSHFWLHI WRHJDQNHOLWMNGEHLIGFFLQD
JRUJYHUOHOQOBURQEMUVDUWVHYVKA®, 90HQ@GHL103 H@-$LV +RHZHO JHOIVWDC

JRUJLQVWHBQDSRMXHNHE EHVSURNGIDQWGH **' HQ QLHWDFFLQDWLHEHYRS 1 EEWIPIQGH
SDUWLINRK@GHEHW URNNXQQHMHQYRX@PHGLVFKHVLFRIJURKBBGEHUHONIJW ELHGHQGH
ZRUGHBLMKHWLGHQWLILFBEQHNXQQHGHQWL | LRFMH®BMMHHQ YHUDQGH ULGBRHWD FFLQD WL}
GRHOJURHBH@WXLWQRGLYBIQ WRHJEKGEEMWFPWGLVBKRYVLHWQLHXEBQ VHRRHH QU R WBIRYED Q
SDWL-QKWHMHYHOD Y RRUOLFKIRINDO LWHMH ® LW G DRERRHLOLGIND SR W K HERLUHWD F F L Q DLV GHHV
HQ KHW GDDGZHUNHOLMN YEFRBUHIWEDQH JURHSHQ WH EMRHNRRQW

" H-RQUH$SRIKHNHU_ HNDWDQ ol






oHDQI YDQ
LHL] LY HUYDFFLODVIHV

" RRU/ - QYDQ2 RIVIQ YHBEHINXQGL) FRQVXGIQW &5

(HUGE LMD BOHENMHQURBWHOYHUEOLMINBWXWSHHLMQGH ODQG ZRUGHQ JHZHLJHUC
YD@HLHGHU O DWQHGEL HRHQUG/D QNIVFWLY L\ SHEWHQ HRRGHUQRPHQ
GHKRJROLHS HQGHWIBIRSROLWEIEHWHUDDUG VSHHOW GH 2YHULJH SUHYHQWLHYH P
VLWXDLWQKHWLGGHQ 2RVQRHQIJH]RQGKHLGVWRHY \EBOBDOABDVMHWHVFKHUPBQHL]L
VW HH®UKHBXLWHQOHLY®2! PHGLFDYWLHHQHL]ILRRUMHHQ WHIHQIHFWLHGRRALBG WD
KHWXIDDRPHHQDQHBFNSDFNUMRWH URO YDFFLQHWHWRN D EH O D®L
GRROLGGHQ $PHHHEDNHQUHLYV UHLJLJHU®QGHUH SUHYHQ
QDDBKLQBIHQKXZHOLMMWDHIM SHUNHQ ULVLFR RS LPSRWPDDMHNWNH@RESDVVHIQW L
7DQ]D@®UIBH@DQGHOYDBRAWEBFFLQDMMMBLHVD O WBDEHODQELMY RR U EFHHH®IZQ J RIAV NG R |
=ZHGHQ HONH UHLV EUHQJWRR®HLQGLYLGMNHOHSKADGU YRHGVH®@ ZDWHRBYHUGUD
JHJRQGKHLGVWHWLFRHW(HQ RRNYRRWGHSXEOLHMHRQGKHLGHNWW®YRRUNRPGRR WY HL
GHHODQGH UHL]JLJHODWWFK 5HL]LIMYQ Q M@ M GKDQQY H U E O IGMJIL Q N ZW WHIEJU X LINGYQR H G W
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