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\MDQGY DV D \KIQIQ) H DP S®I R\ RXQJ ZRP HQ
DQG JIL® DFIRW 6 RXW $ | UFD \KDWKHUSDWIRQ
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$V WH KHDUWEHDAR \WH ,QR $1UFD 5 DAQ) WDP 0 @P ER UHSUAVHOW HYHY WMIQ) 6$( 6 BQGV IRU

SDWIRQ SUHAMRQ DQG SX\WKIQI EH RQG @ IW

SWHW  KH KDV EHFRP HRQH R \WH\ RXQI HVWAKIH P HRKDQIEV 1Q 6 RX\K $ 1 UFDQ HQGXUDQRH UDAQJ
RYHWHHQ) HYHY QXWDQG ERDR| D VSRWKDABDYHY QR IRRP IRUHURU © WY \WH @/HV R GUIYHWY 1Q
KLV KDQGV DQG \WH KRSHV R \ RXQJ EOFN 6 RX\K $ IUFDQV RQ KLY VKRXGHY 0 @P ERY WRY IV RCHR

UHBIQ@IWW J UMDQG H WDRWGECDY GHWMUP LODWRQ

27 KLY IVQYWIAWDERXWIAQ) 2 D\ V

0 OP ER 2,/ DERX\WAKRZ IQJ \ RXQJ
SHRS®! 1Q WH \RZ QUKISV DQG EH\ RQG
WDWKH EHBQ) 1O \WHVH VSDFHV QRW
MWDV IDQV EXVWDV HQIIGHHY BDGHY
DG IQQRYDRY/ 3

+1V UVH ILRP D \WFKQEDCKLI K VFKRRAQ
* DX\MQJ VR \KH KL K SUMWXUH SIMDGHV
R . \ DOP LDQG QRZ =Z DUNRSV
5DFHZD. IHOFW6$( 6V JURZ QY
FRP P W& HQMWR IQFOMYLW

HP SRZ HWP HQNDQG H FHBIGFH

23 UQFH 0 OP ERY RXUH vV H DR®
ZK\ 6$(6 HMV: \RGQUYH
WDQVIRIP DIRQ HP SRZ HUKIGEHQ
\BBIQADQG H SDQG WH P RRW/SRWY
QDUDMYH EH RIGWH IIQMK @H VDV
6$( 6 DAY &( 2 /\HP D/ HBND 2

+H LV D UHP IQGHUWDVWEUTDQRH GRAVQW
D@ D\ V VIWQ WH GUYHYY VHDW2 XU

FRP P WY HQM/ \IR HQVXUH \WDW RXQJ
SIRHWRQDY [URP DQEDFNI LRXQGY QRW
RQD 11QG D SOFH 1Q P RRWSRWEXW
\KUYH [Q A/

7KH QH WUIRXQG R WH 6 RXAWHD $1UFDQ ( QGXWDQRH
6 HUHV Z IO\WNH SOFH DA=Z DUMRSY 5DFHZD. RQ

2 AREHU DQG KLY HYHQALY DERXP RUH \KDQ MWW
VSHHG

MY D FHEEUDWRQ R WRUHY ONH 3 WQFH 0 OP ERY

MY D FKDQFH \R Z MIHW Z R@ FOW WDAQ) P DRKIGHV
\WDU DFURW \WH \BP DF Z KIB! P HAQ) \WH UHDOSHRSG!
ZKR P D\H WY VSRWWSRWIE®! IURP CDUQ) GUYHLY R
GHAUOREVHWHG PHRKDQEY PDQ R ZKRP DM
UHZ UMY \WH VFUSWR P RRWSRWAQ 6 RX\K $ IUED



7 KH) XWKUHRI
0 RVRU/SRUAG VDUV
+ HUH

7KISIULFD 5SBBHWKHU )RXQGDWKIRQQQRYDWLYH
FUHDWLRQ RI YLVLRQDU\ HQWUHSUHQHXU ;ROLOH /HWODND ZK
JXLGLQJ SKEZ@QRVRSKA DV UHIOWFWY D GHHS

FRPPLWPHQW WR IRVWHULQJ WKH JURZWK RI WKH VSRUW +LV
WR WUDQVIRUP LW LQWR DQ LQFOXVLYH LOQGXVWU\ WKDW HP
HQW L UH Wi FDI

7KH REMHFWLYH LV WR LGHQWLI\ OHDUQHUV DV
HDUO\ DV *UDGH (LJKW ZKR GHPRQVWUDWH
H[FHSWLRQDO VNLOOV LQ ODWKHPDWLFV DQG
6FLHQFH DORQJ ZLWK D VWURQJ SDVVLRQ IRU
SXUVXLQJ D FDUHHU LQ WKH PRWRUVSRUW
LQGXVWWLP WR ILQDQFLDOO\ VXSSRUW

WKHVH LQGLYLGXDOV WKURXJKRXW WKHLU WHUW
HGXFDWLRQ QXUWXULQJ WKHP LQWR WKH QH[W
JHQHUDWLRQ RI HQJLQHHUYV
DQG WHEKQLFLDQV

7R HYWDEOLVK D SODWIRUP WKDW
VSDUNV LQWHUHVW LQ PRWRUVSRUW
D GHGLFDWHG WHDP LV
HVVHQMILNONHDP VKRXOG
LQFOXGH JUDSKLF DUWLVWV WR
FUDIW FDSWLYDWLQJ DUWZRUN IRU
SURPRWLQJ XSFRPLQJ HYHQWYV
FDPHUD RSHUDWRUV WR
EURDGFDVW UDFHV OLJKWLQJ DQG
VRXQG HQJLQHHUV IRU VWXGLR
SURGXFWLRQ DV ZHOO DV
MRXUQDOLVWYV DQG
SKRWRJUDSKHUV WR FRYHU WKH
UDFB®O RI WKHVH UROHYV
TXDOLSBTIRIXSSRUW
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. KHWHU\ RXH D ®FDCSUWYDWHU D
CDURQDCFKDP SIRQ RUDWDP WHDG. \R
GHEXWRQWH ELJ WIUH WH  + RXULY
\ RXUFKDQFH \R @QH XS Z WK \KH EHVW
DQG P DNH\ RXUP DINRQRCHR! \WH

Z R@Y P RAMERQE HQGXUDGRH
HYHQN

1ICH KRXWY 2 QH AURXIW 8 QIP LNG
SRMEW )WRP *7 DG *7

P DFKIQHY \R GFD® EXIOVHQGXUDGFH
VSHAD® WH . \DOPL +RXUL \WH
X@P DM \WMMWR \ADP ICD  \WDP Z RN
DQG VSHHG +  DQG \KY \ HDU \WH GRRU

IV RSHQ Z IGHUKDQ HYHU
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( YHUMGFH, ZDVD NG \WH WUGR! VSHHG DQG
\WH URDUR! HQJLQHV KDYH EHHQ SDWR! P\ @H
YRWDIQR D IDP IO R SHURBHDGY + Z W

SDUHQN Z KR QYHG DQG EUHDWHG P RRWSRW

DQG DQ XQF®! 7 VKRSV 61SXND Z KR UDFHG IRU

7HW 0 RW 5 DFIQJ 1Q\WH HDU® Vi W
DO RWHONQHYVIE®! WDWIG IRTZ \WH VDP H
SDW : DWKIQJ KIP FRP SHM LQ\KH 6 RXW
$1UFDQ 3 URGXPURQ & DUB HUHY @AD | LLH \KD\Y/
QHYHUJRQH RXW

, VMRUMG 1Q NDUNMYJ - GIDLQIQ) WH EDVIEV RI

UDFHFWDIV\DQG FRP SHWARQ WY Z KHWH ,
GQVFRYHUHG WH GVFISTH  [OAMDPWDQG
SUHFIMIRQ WDVWHYHY  GLYHUQHHGY 98XHYHQ
WHQ , IHOVGDZ Q \RZ DUG VRP HWIQJ
GUIHHQM: \WH SRZ HUDQG XQSUHGEDELDN
R * 7 WDFIQ

* 7 UDFIQ) KDG HYHU WIQJ , GRYHG DERXW

P RIRWSRWDIJUHWIRQ VADWAI\  DQG \WH
IHHOQ) WDW RXjLH FROABQW® 1LJ KW \WH
FDUDQG WH FE&FN 6 Z IMAKIQI IURP NDUY R
* 7VZDVDEL GDS + WH FERVHG FRENSIW
WH FKDQIH 1Q YIMELON WH KHDYIHUFDU DQG
WH VKHHUSK\ VIFDOGHP DQG ,WZ DV D

FRP SO\ QHZ Z RU %X\WMZ DV RQH , Z DV
GH\WMUP LQHG \R P DWMU

72 *7 5%$&,1*
3$66,21 $1°

$ -2851(< 2)
63(("

7 KDAGHWUP IQDWRQ SDIGRIT ,Q , EHFDP H
\WH \ RXQIHW6 RX\W $ 1 UFDQ 1 DIWRQDO

( QGXUDQFH 6 HUHV Z IQQHU: D P LOMRQH \WDW
UHBPWG QRWMWWSHHG EXVWKMH \ HDWY/ R KDUG
Z RINEHKIQG \WH VFHQHV 7RED\ ,|P SIRXG\R

UDFH IRU+ DXSV6 DFIQ) 7HDP IQWH $' $& * 7

0 DWMY Z KHUH HYHY URXQG SXVKHV P H\R

IP SURYH DQG SURYH P \ VHDRQ DQ HYHQ ELJ JHU

VW H

) RUDQ RQH GUHDP IQJ Rl D FDUHHUIQ P RRY/SRW
P\ DGYIFH IV VIP S® WWBA IRFXVHG B\ KXQIWY
DQG QHYHUBMD EDG Z HHNHQG EUHDN\ RXU
PRPHQMP 1RWHYHY WDFHZI@IR\ RXUZ D\ +
EXWHYHY  FKD@IQIH WDFKHV \ RX VRP HKIQJ

&ROMMQP\ Z1QV FKDP SIRQUKISV

0 RRWSRWKDV \BIXJ KWP H \WDVWKH RXOH 1V
MWDV IP SRUIQADV \WH LQVK @H 7 KHUH DUH
KUKV DQGBZV YIERUHV DQG BMRQY EXW
HYHY VHFRQG EHKIQG WH Z KHHOUWHP IQGV P H
ZK\ , IHOIQ ®YH Z W WLV VSRUNQ \WH [ LAV
SOFH

6 R EXFNBI XS DQGHQR WH UCH+ EHFDXVH
\WH URDG R J UHDWHWV LV GHYHUD WADL) KWIEH



3 UDJD 6 RXW $ IUED Z DV XQFKHG 1Q © KIOWIMH EUDQG P P HGIDWAD J DIQHG DWHQARQ | LRP
Z HONQRZ Q 6 RXW. $ UEDQ GUYHWY  WHLUILUAHDOBMM RI VXFFHW FDP H 1Q Z KHQ - DURG
© DEHWALILQVKHG VHFRQG LQ WH 0 1QL5 RN 1 DWRQDO& KDP SIRQVKIS Z RQ WH 1 RUNHD 5 HI IRQV
0 LQL5 RN & KDP SIRQVKLS DQG ILQVKHG VHFRQG LQWH 0 LQLO D 1 RUMHWD 5 HI LRQV

&KDP SIRQWKLS 1Q\WH VDP H\ HDU

7 KH EWDQG DFKIHYHG WHLUILUIAM. DWRQDO
W®i Z W - DURG : DEHUNLLQ DQG
FRQMDXHG WHIUVXFFHW Z W / XNH + LO
IQVKIQ) VHFRQG IQWH 0 IELR 5 RN

1 DWRQDOS: KDAIQI H & KDP SIRQVKLS DQG
Z10QQJ WH 1 RUMHWD 5 HIIRQV 0 IER 5 RN
&KDP SIRQWKIS

6 XSSRUMY IXWUH FKDP SIRQV IURP \WH
DIHR <HDW8S . DUAMY WR ( QGXWDQFH
DL

( QI LOHHUQI & ROQILGHOFH
7KH3WID5 \ENHV WH HWBEQVKHG FRQYHOWRQY Rl WDFIQJ FDUGHWLIQ DQG DP S@IHV WHP  : KHQZH
VB! DERXWD KV HI KW Z H GR VR Z W WH DXWRUW Rl D EWDQG WDWKDV GHVLI QHG DQG EXI@®D SIRYHQ

EHVSRNH FDUERQ | LEUH FKDWAY

© KHQ Z H \BXO DERXWDHURG QDP IFV ZH GR VR DV D FRP SDQ \WMDWKQGHUABIQGY WDVD WDFLQI GUYHU
UHTXIWHV JUS QRARQD |RURXWL KW/SHHG EXWRUFRQIIGHQFH GUYHUIHHODQG RYHWEINQ) SHURWP DQFH

$QG Z KHQ Z H WM DERXVWMMHQI W LQMI UW DQG UHIDEIDNV Z H GR VR DV D FRP SDQ\ WDVKDV HABEQVKHG
WHVH DV JXIGQJ SUQFISGNV

© H GRQW\GR WIQI'V GlLIHHQ® MVWRUWH VDNH Rl IW: H DQDOWH P SIRYH WAMWDQG HYROH



7KHJRDCR WHO0 566$ 5 DAIQ) 6 HUHV [V R SXWKH
IXQEDFNIQR FRP SHMYH WDFIQ)  NHHSIQ) MYAP SO
Z W P IQP DAX®N Z KIOWAMIDAQ) 1Q D VDIH
HQYILRGP HQW7 KH P RIRUA FBI RQD WDAIQ) VHURY 1V
IRXQEHG RQWH IGHD R FDMUQ] IRUHYHY NQGR
WDFHULQ DQ DIIRWEDE®! P DQQHU , QWL VHOWH \WH

6 HUHV Z HBRP HV DQUGHY QR P DIWMUWHUVND
GIYHOWSH R P RRUR FOI RUSUHHUHQFH R WUHV

0566% VD0 RRWSRWG$ DFFUHAWG FOE VHUHY
Z\WHDIP R NHHSIQ) UDFIQ) DOYH DV FRW
FROIDXH\R VRDU 0 566$ &RP P WH P HP EHUO LIEN
/ DQALH SOIQHG 25 DAQJ Z W \KH SUHVI LRXV

1 DMRCDCE: KDP SIRQWKLS 6 RAKHQ $ IUEDQ

( QGXWDQFH6HUIHY 6$( 6 R FROVRTEDW \WH FRAV
Z KIG! RIHIQ) H FHBIQAFRYHIDIH R RXUVHURY
DFURW WHUP HAD SOMRP V' 7 KH DEGHG H SRVXUH

Z IGKRSHX@ DWIMNQ DRDRAID) QHZ VSRQRWY \R
\WH VHUHV Z KIFK XQV DV D QRQ SURIVRU DQL] DURQ®

P IEN# VKDWMAUHGI ©W FR ] D

3RZHHG %
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$ SXWH 3 RWFKH EDWB LIRXQG

7TKH7 &XSLVBRXWKULFOUMP R PDNWBX U DG UHQDEHMIHYWKHEBXJK
*7 FDW HJIRIDW X3RUQWJF K H DQGRQH RI PRWRUVSRUWMPYV PRVW L
*7 &XS FDUV

(YHURDBQWKHU LMK DUWNKWDPHLS DV QWHUH\OWRIGOW RBU LRBUOHDUQLQ.

SRUVFKBRNWH U QOMUURMXIEDD F HMKH\URIRIUH" & REWQPEWVDHVHULHV FR
SXUSRVH EXDEW RHDB\RGWVLIQRG

VSHHG DQG UHOLDELOLW\

48,&. )$&76
5DFHNUM XX QGKHRWR U VBRRXWEKULFDpV
UHJXODMWAGIIEVSRUWRGELWXQORS® (OLJLEOH FDUV 3RUVFKH ¢
DVWKRIILFWD@DUWRBUDUNSOLQWR® /‘\UHYV "XQORS VSHF  QHZ YV

SHUIRUPPQFWHON X IAORFIRPSHWLWLSHEXW ~ SHU HYHQW
UDFLQJ « /LFHQFH UHTXLUHG 06$ &LU]

« 5SDFH IRUPDW 6SULQW UDFH"

(DFKHY H QD W XLUHVH YO L WHYY LRQVZHHNHQGYV
DQSULQW URBRE WG L YNUDWUDNLQJ
SUHFLVLRQ DQG FRQVLVWHQF\ P

WO FA YU Y S F R P



| MY IDWWDIH DQG HQIIQHHUHG IRUWH WDFN W
KDV D SOFH KHUH

7KH6SRW * 7 FDMIRY IVRQHR 6$( 6V

P RWEYHWH DQG DFFHWIEG! , WEUQ)V \RJ HWHU
PRALHG* 7 DQG* 7 FDWY/ IDRRY WDFN GD\
VSHAD® EHVSRN\H EXICV DQG HYHQ YIQRUH * 7
BU HQGV \KDWAMGKDYH WDAQ [1LH 1Q\WHP

( @ EG FDW I DOXQGHUFDMI RUHY @\H * 72
PRALHG* 7 *7 *7 IDARY WDFNFDWY/
DQGOIQRUH* 7 KMRUE* 7V

7KLY FOW XQV XQGHUIX@D 6$ UHIXOMRQY Z W
D I1G{ LEGH AKPMUH G-V QHG R IGFOIGH DV P DQ
HO LE®! FDLY DV SRME®! | 1HZ HAKDQ M
HQMHV DSSHDUIQ* 7 RU* 72 VSUQAFOWHY
WH FDOMIOWH  +RXU DVK JUGWR HQUXUH
FRP SHMYH WDFN WP H

7KH6SRW * 7 FOW \KUYHV RQ YDUHW DQG
MY H DRV® Z KDWHHSV 1DQV J GHG \R WH [HQFHV

© KHWHU\ RX{H BRWARUQ) D FDU EXI@IQ) RCH RU
UDG R EUQJ \ RXUMDFN @D\ \R \R D CDIRDO
JUG \WHUHY D VSRWZ DM IRU\ RX

: DQWMR NQRZ U \ RXUFDUTXDA IHV RUKRZ
R VWBUMDFLQJ "

* HMQ WRXFK VRGD\  FLQG\ # VDHVHUHV FRP

s-) X WMJWM x!) tave iU
LUXYO-M | =~3) WV
DYE! +2aUx) Wk

U YEMZ
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(QGXUDQFH UDFLQJ LV WKH KHDUWEHDW RI 6%(6
,WpVvV ZKHUH VNLOO WHDPZRUN DQG VWUDWHJ\ SXVK
PDFKLQHVY WR WKHLU OLPLWYV

7KH 6RXWKHUQ $IULFDQ (QGXUDQFH 6HULHV

6$(6 VWDJHV VRPH RI WKH FRQWLQHQWMV PRVW
GHPDQGLQJ UDFHV ITURP KRXU DQG KRXU
HYHQWYV WR WKH IODJVKLS +RXUV RI .\DODPL

(DFK UDFH IHDWXUHV PXOWLSOH FODVVHV VKDULQJ
WKH VDPH FLUFXLW FUHDWLQJ QRQ VWRS DFWLRQ DV
*T'V. SURWRW\SHVY DQG SURGXFWLRQ FDUV EDWWOH
WKURXJK KHDY\ WUDIILF DQG XQSUHGLFWDEOH
ZHDWKHU (YHU\ VHFRQG FRXQWV IURP SLW VWRSYV
WR GULYHU FKDQJHV WR IXHO VWUDWHJ\

'LWKLQ WKH ZHHNHQG WKH  +R X ZKFNHVIKRHRWEFARS DIYHCHOMHY QH
FRQGHQVHG YHUVLRQ RI WKH HQ G RUEREKEL XWDFR Q* 7 (92 ,V
H[SHULHQFH ,WpV IDVW ILHUFH OHFECHVGMHDO7 NRIRWFKH  * 7
GULYHUV PRYLQJ XS IURP VSULQ V%\WIME1LRYD3BE 1\ H V VXY

WKHLU HQGXUDQFH VHWXS EH IR U FDSHEBIRNRPSBM WRADIRDM®
ORQJHU IRUPDWYV W KVWKHUH RQ 6 RX\K $ IUFDQ VRO

48.& )$8&76

- (QWU\ 2SHQ WR *7 *7

DQG SURGXFWLRQ FDUV
« 'ULYHUV ° SHU WHDP GuUL"
PDQGDWRU\ LQ PDLQ HQGXU!|
« BHULHV UXOHERRN 06% 6% (C
&KDPSLRQVKLS 5HIXODWLRQ
« 7THDPV IURP FRXQWULHV L
VHDVRQ

)25 &$7(*25<"' (7$,/6 (175<*8, (/,1(6 2572 *(7,192/9("
1(1' ' 85%1&( 53&1* &1' <#6$(6(5,(6&20
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7 KHFROARQRI P RVRW/SRUWND6 RXW S | UED LV
GYIG—IGIQ,RZ WHI IR 1R
3R

SﬂlR%/ XX 1 DO, HAMD3 (R
DSH

YRWEHDOG) 6 1R

ORWRUVSRUW 6RXWK $IULFD

ORWRUVSRUW LV FRQWUROOHG ZRUOGZLGH E\ WZR JRYHUQLQJ EF
OuSXWRPRELOH ),$ UHVSRQVLEOH IRU DOO IRUPV RI DXWRPRELC
ORWRF\FOLVPH ),0 UHVSRQVLEOH IRU DOO FDWHJRULHV RI PRW
.DUWLQJ &,. IRUPV SDUW RI WKH ),$

%RWK WKH ),$ DQG ),0 UHFRJQLVH RQO\ RQH 1DWLRQDO )HGHUDW
WXUQ EHLQJ UHVSRQVLEOH IRU WKH FRQWURO DQG DGPLQLVWUD
WKH ),$ DQG ),0 KDYH WUDQVIHUUHG WKHLU VSRUWLQJ SRZHUV W
PRWRUVSRUWLQJ HYHQWYV LQ WKH FRXQWU\ DUH KHOG LQ DFFRUC

6RXWK $IULFD LV RQH RI RQO\ D IHZ FRXQWULHY UHVSRQVLEOH II
VSRUWLQJ HYHQWYV ZLWK PRVW RWKHU FRXQWULHYV KDYLQJ VHSE



&DAJ $ RWRUYWSRW QWXVIDWV

<285 '5($%0 72

,1 02725632576

9 RAQMHY/ DUH WH XQVXQ) KHURHV Rl P RIRUVSRW 2 111IFIDE SURYIGH YMBCDWINRICHH W WH FRP SHWWRY/

DQG WDFQ) Z RXG VP SO® QRAWEH SRMEGI Z WRXW

WHP  $ @P RRY/SRWHYHQN QHHG YROQMHY \R
KHS XQ WH HYHQW VDIH® DQG VXFFHWIX®

GXUQJ WH WDFH WURXIK D YDUHW R URBNV  IQFAAQY

5 DFH 2 L DQVDMRQ 7UDFNO DYKD@R ) ILH
5HVFXH 5 HFRYHY 0 HAD DQGP RUH

2 1IIFID® KDYH D UHVSRQUIEIDA VR HQUXUH \H VDIHW RI
FRP SHWRLY DQG VSHRBMRY GXUQ) HYHQW

9 ROQMHUQ] LV \WH QH VEHVWYKIQ) \R FRP SHWQY °
VR FRP H DQG P HHW RXUP RIRWSRWKHURHV Z KI®!

VSHQAQJ \ RXUZ HHNHQGV Z W THBZ HQMXVIDWV
Z KR VKDUH \ RXUSDWIRQ IRUP RRWSRW

7KHUH DUH QR P IQP XP  UHTXIUHP HQN DQG YRGQMHLY
DUH Z HBRP HDAWDQ. DIH DANRXJK WH GX\WAV R

\ RXQJHUSHRS®I P D\ EH @P WG LQ FHWIQ LOABIGFHV
<RXQIVMY ILRP WHU W EILWGD, FDQTXD@\ DV
FDGHWP DW/KD® DQG WRXJK \WH Z LOEH XQDE®! R
SHURP WDFNVIGH GXWV \WH. FDQ JHWIQYRIHG 1Q
RWHUZD\V : KHMHU\ RX KDYH P RIRYSRW

H SHUHQFH RUQRWQHZ YROQAMHWY DUH DA D\ V

Z HBRP H\R JHWQYROHG

l , QIHUHWMG' * HWQ 7 RXFK 7 RGD\

[QR# VDHVHURY FRP






