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+ 11ZT " .BUI 5IFPS QQ IUuQT EPJ PSH BEF EC

5SBOTJUJPO QBUI QSPQFSUJFT PG B SV
UVNCMF QBSUJDMF TVCKFDUFE UP BO F
QPUFOUJBM

)VB -& :POH 9V 3BMG .FU[MFS
.IBORJOH 8B@HE ,IFEFS 4VMFJINBO

ADIPPM PG .BUIFNBUJDT BOE 4UBUJTUJDT /PSUI$IJOB60JWFSTJUZ |
BOE &MFDUSJD 1PXFS :IFOH[IPV 1FPQMF T3FQVCMJD PG $1JOB
%FQBSUNFOUPG "QQMJFE .BUIFNBUJDT /PSUIXFTUFSO 1PMZUFDIOJ
9J BO 1FPQMF T3FQVCMJD PG $1JOB
.0& ,FZ-BCPSBUPSZGPS $PNQMFYJUZ 4DJFODF JO "FSPTQBDF /PSUI
1PMZUFDIOJDBM 60JWFSTJUZ 9J BO 1FPQMF T3FQVCMJD PG $1J
*OTUJUVUF PG 11ZTJDT "TUSPOPNZ 60JWFSTJUZPG 1PUTEBN 1
(FSNBOZ
"TJB 1BDJaD $FOUSF GPS5IFPSFUJDBM 11ZTJDT 1PIBOH 3FQVCN
4DIPPM PG 4DJFODF 9J BOB60OJWFSTJUZPG "SDIJUFDUVSF BOE 5FDIC
1FPQMF T3FQVCMJD PG $1JOB

& NBSMFU[MFS!VOJ ROBVEBINDXXEGYV FEV DO

SFDFIJWFE .BSDI SFWJTFE .BZ
"DDFQUFEGPS QVCMJDBUJPO +VOF
1VCMJITIFE +VOF

"CTUSBDU

3vO BOE UVNCMF QBSUJDMF 351 NPUJPOJTBLFZNPEFMGPS
PUIFS BDUJWFMZ NPWJOH NJDSPTDPQJD QBSUJDMFT DPNCJC
NPUJPO XJUI AUVNCMFT TUBUJPOBSZ QIBTFT EVSJOH XI1JDI U
JUTFMG 8FIFSFDPOUJOVFQSFWIJPVTTUVEJFTPGVODPOTUSB
TJEFSUIFUSBOTJUJPO QBUIQSPQFSUJFTPGBO351TVCKFDUF
&YBDUFYQSFTTIJPOTBSFEFSIWFEGPSUIF351USBOTJUJPO QE
CZ SFTVMUT GSPN .POUF $BSMP TINVMBUJPOT 8F FYQMPSF U
WFMPDJUZ UVNCMF SBUF BOE UIF FYUFSOBM QPUFOUJBM PO
USBOTJUJPO QBUIUJNF DPFGaDJFOU PG WBSJBUJPO USBOTJ
GVM USBOTJUJPO QBUI EJTUSJCVUJPO BOE EVSBUJPO CBTFE

"VUIPS UP XIPNBOZDPSSFTQPOEFODFTIPVME CFBEESFTTFE

0SJHJOBM $POUFOUGSPNUIJT XPSL NBEZSCBYITREVCERNP OMT"'URUSNT Y GIAPIG
MIJDFOZFRGVSUIFS EJTUSJCVUJPO PG UIJT XPSLNVTUNBJOUBJOBUUSJCVUJP
UJUMF PG UIF XPSL KPVSOBM DJUBUJPO BOE %0*

¥ 51F"VUIPS T 1VCMJTIFECZ *01 1VCMJTIJOH -UE
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"JHVSFAQMIJUUJOHQSPCBCJIMJIUZWY X BOI3ILIFE)BEREBNPDRIPO PG

6¥ 6= = B G&E 5lFUSBOTJUPPO]SFHAGPE BYDFMMFOU
BHSFFNFOUCFUXFFO UIFOVNFSIJDBMTIJNVMBUJPOT TZNCPMT BOE U
MJOFT GSPN#RBMMBRIIPOT

JODSFBTFT 5P PCUBJO BEEJUJPOBM JOTJHIU JOUP UIF CFIBWJPVS PG U
XFQMPUJO QBOFMT F BGE) B TUG ¥ Q/BMBAIF PGF S WY ¥)I B U
JTNPOPUPOJDBMME BEDDFABF UOBHUXG P SVBINFWFBES @ MBWFBYV MJLF SFHJPO
FNFSHFT BSPVOEWJEFODFE JO UIJT aHVSF UIFWY¥FBSFUJDBM TPMVUJP
OJDFMZDPOTJTUFOU XJUI .POUF $BSMP TINVMBUJPOT PG UIF -BOHFWJ
4IJNJMBSMZ M RHAGSFDUT PG UIF TZTUFNT QBSBNFUFST PO UIF SFWF
UJN(FYjY¥) BSFDPOT(OHRBSFEIJCIJUT B NPOPUPOJD CFIBWJPVS XJUI SFTQFD
QBSBNFUFST *OQBOFMT B m E (X¥P{R:$FJT MBWOEHF VEBESIPEUIJPO PG
TUSBUJOH DPOTJTUROPZ XJTFIFDIBO BBOFMT F BOE G UIFEJGGFSFOL
DBTF JO aHVSFBU HEPFBREFMUT B EFDEYFBABIO® BT JO QBOFM F PG
'JHVS®BOFM F FYIJCJUTB QMBUFBV MBLFAOSPSBEWWE F¥OFEWMENBOJT
BHSFFNFOU CFUXFFO UIFUIFPSFUJDBM SFTVMUT BOE UIF OVNFSJDBM T
5P GVSUIFSEFUBJM UIFEJGGFSFODF GPEXFFOMPE JOWWB/SFPOT PG aH
UIF EFQFOEFODF PG(UYjl¥) EXG0Of POODIF TZTUFNT QBSBNFUFST 5IF EJG
GFSFOWY (Y¥j¥) UIF UIF USBOTJUJPO QBUI UJNFTRIOW IPXO BT GVODUJ
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"JHVSFAQMJUUJOH QSPCBCJIJMJUZ RGXE 63k UBF @GBS\BNBFUFEO BSF

AY= 6¥ 6= = B Q& 5lFUSBOTJUpPPO]SFIHIWV OQIFT

BSF BOBMZUJD SFTVMUTBGEPN BRVWBIUNEPWT SFQSFTFOU OVNFSJDBM
SFTVMUT S5IFBHSFFNFOU XJUIUIFUIFPSFUJDBM QSFEJDUJPOTJT FYL

JO QBOFMT B BOE C SFTQFDUJWFNY YBFNBSBCNDPNJIF EJGGFSFOD!
QMFUFMZ JOEF@FIDHERGWEPGGFSFOU GSP N IFOGBEFEFWB5X @S FWJ

PVTMZ QSPWFEUIFPSFUJDBMMZ UIBUUIFTZTUFN QBSBNFUFSTDBOOPU
USBOTJUJPO QBUI QSPQFSUJFT PG UIFTF GE¥I=GPSWODPOTUSBJOFE NF
<> 1BOFM C EFNPOFY)SBW¥FY) EFEDSFBTFT XJWBRSPYYIHIWFMZ
FYQFDUFE 1BOFMT D BOE E TIPX UIF FGGFDU PG UIF USBOTJUJPO Q
(YY) (YY) GPS WBBOEVD CPUIDBTFTB MJOFBS EFQWOEFODF JT PCTFS
JODSFBTFT QBOFM D UIF (W\R)QBFCPEY|&FBSBRBPBDIFBDIPUIFS *O
QBOFM E XFTFFUIBU UIF EPGPREEGG MNP UYFNERPGEKSFODF

'JOBMMZ QBOFMT F BOE G TIPX UAPERQFGEEGBP B QPRUFIMRQBM GP
EJGGFBP®WO CPUI DBTFT UIF EJGGFSFODF PG UIFUSBOTJUJPO QBUI U
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"JHVSF'PSXBSE USBOTJUJUR® QBU¥WJ BATGVODUGPS PIG

GFSFOU WBM WBET P = B O¥e= C(YY) WFSWPS EJG
GFSFOU WEKMMET PG = B Ov= D(YY¥) BT GVODWHPO PG
¥ GPS W B/SXURBET = B OfE E(YY) BT GVODMIPO PG
¥ GPS WB SXURBET W B O4E F(YY) WFSEFGPS WBSJPVT
XJUM ¥= : BO¥WE= : G(Yj¥) BT GVODHE GFPG M@BSJIPVT
XJUt ¥= : BOWE : 4PMJE MJOFT DPSSFTQPOE UP UIF QSFEJDUJP

FRVBWIPRIIJMFUIFTZNCPMT SFQSFTFOU OVNFS#PBM TINVMBUJPOT P
TIPXFYDFMMFOUBHSFFNFOU
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"JHVSF3FWFSTF USBOTJUYPY QBUY¥¥WJRFB GVOD WP PG
EJGGFSFOWXURBEY FTYRG  BOWE: C 1IMRYjRGWWGPS

EJGGFSFOU WBWBR/ FT V6  BO¥E= D(Y¥j¥) BT GVODUJPO PG
Y;m¥ GPS WBXJIPBET = BE E(Yj¥) WFSYW¥ GPS
WBSJIPVTBE W B UE F(Yj¥) BT GVOD& GPG WBSJIPVT
XJU¥ ¥= : BO¥= : G(Yj¥Y) BT GVODH GFPG RM@BJIPVT
XJU+ ¥= : BOE : 4PMJEMJOFTSFQSFTAGUERVBMIPO

SFQSFTFOUUIF OVNFSIJDBM TINVMBUJPOT GSPN .POUF $BSMP TINVME
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EBTIFE MJOFT UIFBCTPMVUF WBMVFT PG UIF UJANF EBEGFSFODF BSF G\
UIFZ TIPVME 4VNNBSUIMR 0HNFHEB¥EW S (oD EFDSEBTFT NPOP
UPOJDBMMZ XJUI UNB @B 8 UR D MeFFTQQOFFFTET

'SPN AaHVIBKF TFF UIBU UIF GPSXBSE BOE SFWFSTF USBOTJUJPO QBUI |
BOUMZ *O GBDU UIJTDBO CF SBUJPOBMJTFE BT GPMMPXT 5IF QPUFOL
7Y= 6¥ 8IF6> JOUIFGPSXBSEEJSFDUJPOYWIE GOFUIIFMF NPWFT GSP
351 JT JO UIF QSPDFTT PG DMJNCJOH UIF QPUFOUJBM *O UIF SFWFESTF
GSPNUN BOE UIF 351 JT HPJOH EPXOIJMM68IRORGWSMMVFTPIGUVBUJIPO
JODSFBTFT UIFSFWFSTFUSBOTJUJPOQBUIUJNFCFDPNFTTJHOJAaDBOL
QBUIUJNF 5IF EJGGESNMDPBPGEYFYXAND® JODSFBTFTBTUIFBCTPMVUF WBI
PG JODSFBTF&6< 8IFIF TIUVBUJPOJTPQQPTJUF 5I1JTJTEYBDUMZ UIF SF
AHVSHAT BOE G

*O PSEFSUP DPOTJEFS UIFJO4AVFODF PG B4 FXIZOIWPRN OBSBNFUFST PO
GPSUIFGPSXBSEUSBOTJUJPOQBUIUJNFEJTUSJCVUJPOBTBOFYBNQM
AHVSEJTQMBR BUIGVODUJPO PG UIF TZTUFNT QBSBNFUFST "TDBO CF T
B UP E 6XIFQPT9MIWFPS BMM TFMFDUFE QBSBNFUFST *OUFSFTUJOHI
BDMFBS OPO NPOPUPOJD CFIRWOFEWS BT GWOEBBNRICSPIE EFQFOEFODF P
PO UIF QBSBNFUFST FYIJCJUT RVJUF EJWFSTF CFIBRQPVS 8IFO MPPLJ
$; JUHSBEVBMMZ EFDSEBPBTWEISZ 65 R R U W FWB MAVET \PGJ U Z
JF MFBEJOHUP XJEFSUIBO FYQPOFOUJBMEJTUSJCVUJPOTPG UIF USE
5|F $0%; GPSBEEJUJPOBM QBSBNFUFSIMBOM/FTUSEUBRE PO OHFHBUJWF
WBMVEEB FFONV B S J BAXIFUBP® O QBOFMT B BOE C JTDPOTJTUFOU XJUIUIP
JOUIF TBNF QBOFMD PB 8HYB¥MBS QBOFM B EFNPOTUSBUFT BHBJO B
P, BT GVODUJP® PIG TEMFDUFE QBWEA\W B MY F HBUBNRO S F E
VOJUZ "TTIPXOJOQBOFMT D BOE E EFQFOEJOHPOUIFDIPIJDFPGUIF
EFQFOEFRQP&P® TXJUDIFT CFUXFFO NPOPUPOJD CFIBWJPVS BOE B TMJ

.FBOUSBOTJUJPO QBUITIBQF

8F DPOUJOVF CZEJTDVTTJOH UIF FGGFDU PG UIF TZTUFNT QBSBNFUFS
TIBQFTLY ¥) BOE,MWY) XIJDIBSFPCUBJOFEGSPN T TINBMBUJPOTPG FRVB
DPNQBSFE XJUIUIPTFPCUBJOFE BOBMZUJDBMMZ JO FRVBUJPO

*O AaHVSFPXT UIF WBSJBUJPO XJUY BG-UICFJUSB R TQRTPWIRBUI TIBQFT
1BOFMT B D BOE F6>5TIPQBOFMBTE E BOE G &FQSFTFOU UIF DBTF
"T TIPXOJO B BOE C UIFUSBOTJUJPO QBUITIBQFT TIPX UIF FYQFDU
FODFYPOPSFPWFS B NPOPUP OPWITEFRFD E DOIDMASE®EH I UPTGB
EFDSFBIfH® BOELLYY) GPS aWFIBOFMT D BOE E TIPX UIBU GPS MBSH
FGGFDUTIJHIFSUSBOTJUJPO QBUI TIBQF BNCOMJMIMEFT )PXFWFS UIF J
BOE%LGYHY JTNPSFTVCUMF 1BOFMT F BOE G EFNPOTUSBUF UIBU SFH
JWF PS OFHB U SWH(YMMEFIPSFBTFT XJUI Wl FXAOMEEBWF PG
TIPXTUIFPQQPTJUF EFQFOEF0® R ORSBOFH/EIU LW F BV BMEF GP XF TFF UIBU
TieQ¥ ¥ JT MBSHREEJHIBO

8F OPUF UIBU UIF SFTVMEFNPROXIQ $6 8 A USEBIGYRBBEUJIUJIFT

2%0f¥) BSFOPMPOHFSTZNNFUSJDGPSUIFDIPTFOTZTUFNT QBSBNFUFS
BWJTJCMFBTZNNFUSZ PG UIFUSBOTJUJPO QBUITIBQF 5IJTBTZNNFUS
BT UIF BCTPM\WUIOWBFEFFAIG TFF QBOFMT F BOEB>G URTQFDJIBMMZ XIFC
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"JHVSF%JGGFSFODF PG UIFUSBOTJUJPO QBUIUXNFTJO CPUIEJSFDUJF
B (%Y (YY) BT B GVODUGPS PGGGFSFWNIJWEBMVFT PG

¥ = B O¥e= C(¥Y) (YY) WFSWIPS EJGGFSFOUWWBMVFT PG

6= Y= BOEE D(YY) (Y¥j¥) BT GVODWIPOPSWBSIPVT

WK J B E = BOE E(Y%Y) (¥¥) WFSEYMTGPSWBSJPVT

XJWBE W B OLE F(Y%Y) (Y¥¥%) BTGVODAGPS WBSJPVT

XJU¥ ¥= : BOE : G(YY (Yi¥) WFSE@GPS WBSJPVT

WXJUE  ¥= : BOY¥E= : 4PMJE MJOFT SFQSFTFOU UIF UIFPSFUJDBM

UJPOTWY (Y¥j¥) UIFEPUUFE MJOFT BSF UIFBCTPMVUF WBMVFT PG Ul
QSFEJDUMPOT PG| Y) GBS
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'JHVSF$07%$7 GPS UIF MJO FB¥=Q6PY F BB:JB S BOE WBSJPVT

WBT GVODUJIRPIX¥BG BO¥%= C$7 GPS EJG@HSGEWODWIPO PG
GPsS ¥ = B GLE D$; BT GV O DY GAPPG M@BA\EX POAT
= B OVE E$; BT GVODYILHFESPG = B OYE F

BOE $&BT GVOD®& GPPG MWBBIPE/ISFTQFDUJWFMZQBIOHM F

B O QBOFM G= XJBO¥E 5F SFTVMUT PG UIF TINVMBUJPOT TZN
CPMT BSFIJOFYDFMMFOUBHSFFNFOU X§UTURKROIFPSHUJDBM SFTVMU
TPMJE MJOFT
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'"JHVSF$07$7 GPS UIF MIOFB¥=-QFPY FOLEGKBM B$; GPS WBSJIPVT

WB Of= BT GVODUXROGPG BO¥= C$; BT GVODWIP® PG
EJGGFSFOBWBEHMVFT¥RG Y= D$; BT GVODYW XB G G
D= B LE E$; BT GVODWGHE3 PG: = BGOE

.&YDFMMFOU BHSFFNFOUJT PCTFSWFE CFUXFFO UIF .POUF $BSMP
BOEUIFBOBMZUJDBM QSFEJDUJPOT TPMJE MJOFT GSPN FRVBUJPO

WBMVI?,*QQ&Q‘) BSF MBSHFS UEBBQﬁM)P'BIFFPUBSFOE JT SFWFSTFEGPS UIFDBT
6<

1PTJUJPO EJTUSJCVUIJPO PG VOQSPEVDUJWF BUUFNQUT

8F OPX DPOTJEFS UIF QPTJQRO)BBIORYTUSHIGPSIPOQSPEVDU
JWF BUUFNQUT JO GPSXBSE BOE SFWFSTF EJSFDUJPOT SFTQFDUJWF
BOE UIFNPOPUPOJDQYFIBWRIG®3IP$JIJT DMFBSMZ WIJTIJCMF "TTIPXO
JO aHVSBIF GPSXBSE BRYyTUSJCVR EF®SFBTJOH GVODYJPO PG UIF QPTJ
GPS aYFE TZTUFN QBSBNFUFST 'PS TZNNFUWIZIODBTFBATTOWI EESQFOEF
QY/1'y BTTFFOJO aHVSF

1BOFMT B BOE CTIPXAHBSKIFO UIFQBSUJDMFTBSE DMPTF UP UIF MF(
PGUIFUSBOTJUJPO QBUISFHIP@YI1FYGH\S VB WA DBPCBECEBIUENQUT
*OEFFE JUDBOCF T TIPXO B®MEN FRMBWIPOBT B NBYJNVN BU
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'"JHVSF5SBOTJUJPO QFRUY ¥) BOET:0H YY) BT GVODYUGE® RG

.POUF $BSMP TINVMBUJPOT TZNCPMT BOE GRFBTEMZUJDBM SFTVMU
CPMTHHEY) UIFDMPTFE TZNCHIY HUBOEUSBOD TIUIPO SFHIPO

JT ;] 1BSBNFUSEST B = : = B= W

E6= : W F= W G= W /IPUFUIFEJGGFSFOUZ BYFT
JOQBOFMT F G 5IF UIFPSFUJD BB S FHDVANMDIF G MFFND B RBVHBSLFIFANGF O U
XJUIUIF TINVMBUJPOT
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AN

ABUJKB3 #FSF[ILPWTLJJ".BOE .BLBSPW % & #SPBEEJTUSJCVUJPOTPG U
AaOHFSQSJOUT PG NVMUJEJNFOTJPOBMJUZ PGSPIFF VBEMSMBEOH GSFF FOF!
4DJ 64" m

>JN8,BOE/FU[33 5F NFBO TIBQF PG USBOTJUXBNBAEZATSTU QBTTBHF QB

APMMBL & 5SBOTJUJPOQBUIUJNFEJTUSJCVUIJPOZOVORNF MIOH UJNFT GS
-FUU

>VCFOTLZ % ,BOE/FMTPO % 3 %SIWFO QPMZNFS WSBQTAMPDBUJPO UISPVH
+ m

>BDPCT8.BOE 4IBLIOPWJDI & * "DDVSBUF QSPUFJO GPMEJOH USBOTJUJ
TINQMF GSFF FOFSHIZWB{ EN DB Qi

$IVOHFUBMI1IIPUPO CZ QIPUPOBOBMZTJTPGTIJOHMFNPMFDVMFVPSFTDFOL
JOFTBOVQQFSCPVOEGPSUIFUSBOT#UPROZQBYI UIJNF JO QSPUFJO GPMEJ

»%B $PTEHBBM&YQFSINFOUBM FWJEFODFBOEDPOTFRVFODFTPGSBSFFWFOU"
&VS 11ZT + #

4VOH 8 BOE 1BSL 1 + 1PMZNFS USBOTMPDBUJIPOTUBFRWHFBWPSF JO B NFN

>BLBSPW % & 4IBQFT PG EPNJOBOU USBOTJUJPO QBUIT GSPN TJOHMF NP
+ $IFN 11ZT7

HFSF[ILPWTLJJ".BOE .BLBSPW % & 0O EJTUSJCVUIJPOTPGCBSSJFSDSPT
JOTIJIOHMF NPMFDVMF TUWNMPIAZPSEQPPNPMFDVMFT

>J)FUBM5SBOTJUJPO QBUI QSPQFSUJFT GPS POF EJNEDTIPOBM OPO .BSLP'
.BUI 51FPS

>ZPOTFU BM 2VBOUJGZJOH UIF QSPQFSUJFT PG OPOQSPEVDUJWF BUUFNQUT
FOFSHZ CBSSJFSDSPTTJOH UIEGFVHRWJISFDU PCTFSWBUJPO

>BLBSPW % & 'BJMFECBSSJFIIXIBDTIOHTUFMMB TUPSZ

$IVOH F4J BM 4JOHMF NPMFDVMF A&VPSFTDFODF FYQFSJIJNFOUT EFUFSNJOF Q
JUJPO QBAD URDIB F m

AUJHMFS + ;JFHMFS' (JFTFLF" (FCIBSEU + $.BOE3JFG. S5IFDPNQMFY GF
TIOHMFDBMNPEVMMJIJPOLPAMFDVMFT

$5BQJB 3PKP3 .PSB. #PBSE 4 8BMLFS + #PVKFNBB 1BUFSTLJ3 .FEBMJB 0 B(

&OIBODFE TUBUJTUJDBM TBNQMJOH SFWFBMT NJDSPTDPQJD DPNQMFY.

GPMEJOH FOFSIBUMBQETDBQF

$1JUJ 'BOE %PCTPO $ . 1SPUFJONJTGPMEJOH GVUIDWPOBM BNZMPJE BC
3FW #JPDIFMn

HPCTPO $ . 1SPUFJONJTGPMEJOGK FRVEH MVRDPENBO®BXEJTFBTF

>IBOH #8 +BTOPX % BOE ;VDLFSNBO % . 5SBOTJUJPO FWFOU EVSBUJPOT

BDUJWBUFEQSIFNF I AT

*MMFO 3+ 'SFOLFM % BOEUFO 8PMEF 13 4IJNVMBUJOH SBSFFWFOUT JO FFR
SIVNTUPDIBTYJIJD AN TUREZNT

BBOH 9FUBM %FFQ MFBSOJOH CBTFETUBUF QSFEJDUJPO PG UIF-PSFO[TZTU
NFUBSBPT

>J) 9V: .FU[MFS3 4IFO+BOE4VMFJINBO, 5SBOTJUIJPO QBUIEZOBNJDT G
SVOBOE UVNGVMERIBSUJDMF
XMBESPX+ 3JCF[[J $SIWFMMBSJ. 3JUPSU'BOE ,FZTFS 6" &YQFSJIJNFOUBNM

CSFBLJOH PG USBO/MBIW PPN RBO I UIJNFT
XVEOFBV. .BKVNEBS4/BOEA4DIFIS ( 3VO BOE UVNCMFQBSUJDMFJOPOF |
UJBMT NFBO aSTU QBTTBHHUINFBORBQQMJIDBUJPOT



