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DJ INXFLWJJ \NYM ^TZW HTSYJSYNTS YMFY YMJWJ \FX XTRJ NSYJSYNTS TS YMJ UFWY TK 3UUQJ YT PJJU YMJ J]NXYJSHJ TK FS^

XZGUTJSFX !MNIIJS! KWTR 6QFS( 3X \J J]UQFNSJI TS <ZQ^ +.& +)**& YT YMJ J]YJSY XZGUTJSFX \JWJ STY UWTIZHJI YT 6QFS

G^ 4WNILJX " >F[WFPFPNX& YMNX TRNXXNTS \FX NSFI[JWYJSY FSI \FX WJHYNKNJI NRRJINFYJQ^ TSHJ NY \FX HFQQJI YT TZW

FYYJSYNTS( 3X YT YMJ QNRNYJI HTWWJXUTSIJSHJ 3UUQJ#X HTZSXJQ MFX MFI \NYM YMNWI UFWYNJX NS KTQQT\NSL'ZU TS YMJXJ

XZGUTJSFX& \J FUUWJHNFYJ ^TZ NIJSYNK^NSL YMJ 6QFS ITHZRJSY WJVZJXYX YMFY HFQQ KTW YMJXJ ITHZRJSYX& FSI& GFXJI TS

YMTXJ WJVZJXYX& FLWJJ YT UWTIZHJ YMJ HTWWJXUTSIJSHJ ^TZ XJJP YMNX \JJP& FQTSL \NYM FS^ KTWRFQ WJXUTSXJX ^TZ MF[J STY

FQWJFI^ WJHJN[JI(

4JQT\ ^TZ XYFYJ YMFY 6QFS NX HTSXNIJWNSL 3UUQJ#X WJVZJXY TK T[JW F ^JFW F LT YMFY 6QFS UWTIZHJ NYX HTWWJXUTSIJSHJ \NYM

YMNWI UFWYNJX XZHM FX B^SFUYNHX& ,>& FSI 5NWVZJ( @QJFXJ HTSKNWR NRRJINFYJQ^ YMFY ^TZ \NQQ HTQQJHY FSI UWTIZHJ FQQ XZHM

HTWWJXUTSIJSHJ YMNX \JJP(
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; FR YWTZGQJI YMFY ST\& SJFWQ^ Y\T \JJPX MF[J UFXXJI XNSHJ R^ JRFNQ& 3UUQJ KTW YMJ KNWXY YNRJ HTSYJXYX NYX TGQNLFYNTS YT

UWTIZHJ YMJXJ ITHZRJSYX( CMJ^ FWJ HFQQJI KTW G^ FY QJFXY A7@X +/ FSI .*1 3UUQJ WJXUTSIJI YMFY NY \TZQI UWTIZHJ YMJ

ITHZRJSYX HFQQJI KTW G^ YMTXJ WJVZJXYX( ; STYJ YMFY YMNX NXXZJ HFRJ YT TZW FYYJSYNTS \MJS ITHZRJSYX UWTIZHJI G^

8FWRNS FSI =^THJWF \JWJ UWT[NIJI YT ZX( CT IFYJ \J MF[J ST \WNYYJS WJXUTSXJ TW TGOJHYNTSX KWTR YMJXJ JSYNYNJX TW

KWTR YMJ TYMJW JSYNYNJX \MT \JWJ XZGUTJSFJI G^ 3UUQJ( DJ QNPJ\NXJ MF[J STY XJJS FS^ ITHZRJSYX KWTR YMTXJ TYMJW

UFWYNJX& J[JS YMTZLM YMJ IJFIQNSJX XJY G^ YMJ XZGUTJSFX MF[J UFXXJI( 8N[JS YMFY 3UUQJ PJUY YMJ J]NXYJSHJ TK YMJXJ



%

XZGUTJSFX YT 6QFS`X HZXYTRJWX MNIIJS& \J FWJ HJWYFNSQ^ JSYNYQJI YT XJJ YMTXJ JSYNYNJX` WJXUTSXJX NRRJINFYJQ^( ;S

FIINYNTS& YT GJ HQJFW& 6QFS NX FXPNSL KTW YMJ NRRJINFYJ UWTIZHYNTS TK FS^ HTRRZSNHFYNTSX \NYM NYX HZXYTRJWX FSI

UTYJSYNFQ HZXYTRJWX HTSHJWSNSL YMJ XZGOJHY RFYYJW TK YMJ QF\XZNY& \MJYMJW TW STY INWJHYQ^ WJQFYJI YT YMJ

XZGUTJSFX( 3GXJSY F HTRRNYRJSY KWTR 3UUQJ YTIF^ YT F IFYJ HJWYFNS G^ \MNHM YMJXJ ITHZRJSYX \NQQ GJ UWTIZHJI& \J

\NQQ MF[J ST HMTNHJ GZY YT KNQJ F RTYNTS YT HTRUJQ(

ETZW FYYJRUY YT YNJ 3UUQJ`X UWTIZHYNTS \NYM F GJQFYJI NIJSYNKNHFYNTS TK FS FQQJLJI IJKNHNJSH^ NS 6QFS`X UWTIZHYNTS NX STY

\JQQ YFPJS( 7NWXY& 3UUQJ`X UWTIZHYNTS TGQNLFYNTSX FWJ NSIJUJSIJSY TK 6QFS`X( DJ FWJ STY NSYJWJXYJI NS 3UUQJ`X GJQFYJI

FYYJRUY YT FIIWJXX NYX T\S IJKNHNJSH^ G^ RFPNSL XNRNQFW FQQJLFYNTSX FLFNSXY 6QFS( ?J]Y& \J INXFLWJJ YMFY YMJ INXHT[JW^

WJVZJXYX ^TZ NIJSYNK^ HFQQ KTW YMJ ITHZRJSYX( 3UUQJ`X A7@ /+ HFQQ KTW HTUNJX TK ITHZRJSYX UWTIZHJI NS WJXUTSXJ YT FS^

XZGUTJSF XJW[JI G^ 6QFS( 6QFS MFX UWTIZHJI FQQ XZHM ITHZRJSYX( DJ MF[J STY UWJ[NTZXQ^ ZSIJWXYTTI A7@ , YT MF[J YMJ

XHTUJ 3UUQJ NX ST\ FUUFWJSYQ^ FI[THFYNSL KTW YMNX WJVZJXY( DJ FWJ HTSXNIJWNSL ^TZW WJVZJXY FSI \NQQ WJ[NJ\ TZW

WJXUTSXJ FSI UWTIZHYNTS FHHTWINSLQ^(

; QTTP KTW\FWI YT MJFWNSL KWTR ^TZ(
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3QYMTZLM \J IT STY FLWJJ 3UUQJ MFX FLWJJI TW NX TGQNLFYJI YT UWTIZHJ HTRRZSNHFYNTSX G^ NYX FYYTWSJ^X \NYM YMNWI

UFWYNJX WJQFYJI YT YMNWI'UFWY^ HTRUQNFSHJ \NYM XZGUTJSFX& \J FWJ \NQQNSL YT UWTIZHJ HTRRZSNHFYNTSX WJQFYJI YT YMNWI

UFWY^ XZGUTJSF HTRUQNFSHJ& UWT[NIJI YMFY 6QFS HTSKNWR YMFY NY \NQQ IT YMJ XFRJ& NSHQZINSL \NYM WJXUJHY YT B^SFUYNHX& ,>&

5NWVZJ& FSI FQQ TYMJW YMNWI UFWYNJX NY MFX HTRRZSNHFYJI \NYM WJLFWINSL 6QFS TW 3UUQJ XZGUTJSFX( BJJ& J(L(& 3UUQJ A7@ ,&

/+( 3X ; RJSYNTSJI YMNX RTWSNSL& 3UUQJ MFI UWJ[NTZXQ^ WJVZJXYJI YMNX NSKTWRFYNTS T[JW F ^JFW FLT FSI IT STY GJQNJ[J \J

MF[J WJHJN[JI F UWTIZHYNTS TK XZHM NSKTWRFYNTS& STW ITJX ^TZW JRFNQ GJQT\ WJXUTSI YT TZW WJVZJXY YMFY ^TZ HTSKNWR

YMFY 6QFS \NQQ UWTIZHJ YMJ NSKTWRFYNTS YMFY NY NX ST\ WJVZJXYNSL KWTR 3UUQJ(

@QJFXJ QJY ZX PST\ \MJYMJW YMJ GNQFYJWFQ UWTIZHYNTS TZYQNSJI FGT[J \NQQ XFYNXK^ 6QFS#X HTSHJWSX( DJ XYFSI WJFI^ YT RJJY

FSI HTSKJW WJLFWINSL YMNX NXXZJ NK 6QFS MFX FS^ KZWYMJW VZJXYNTSX(
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ETZW HTRRJSYX WJLFWINSL YMJ RJJY FSI HTSKJW NX STY \JQQ YFPJS( 3X YMJ JRFNQ XYWNSL GJQT\ NSINHFYJX& TYMJW YMFS YMJ

[JW^ GJQFYJI UWTIZHYNTS TK YMJ XZGUTJSFX XJW[JI TS 6QFS`X HZXYTRJWX& 3UUQJ MFX NLSTWJI R^ WJVZJXY KTW KZWYMJW

NSKTWRFYNTS ZSYNQ ST\& FSI XYNQQ YMJWJ NX ST NSINHFYNTS KWTR ^TZW JRFNQ YMFY 3UUQJ MFX FS^ NSYJSYNTS TK UWT[NINSL YMJ

ITHZRJSYX WJQFYJI YT YMJ XZGUTJSFX TW TYMJW\NXJ WJXUTSXN[J YT ITHZRJSY WJVZJXYX KTW 3UUQJ`X HTSYFHY \NYM YMTXJ

HZXYTRJWX HTSHJWSNSL 3UUQJ`X UFYJSYX( DJ FWJ RTWJ YMFS \NQQNSL YT INXHZXX YMNX RFYYJW KZWYMJW& YT YMJ J]YJSY NY \TZQI GJ

UWTIZHYN[J( 3LFNS& ^TZ MF[J NLSTWJI YMJ XZGXYFSHJ TK YMJ NXXZJ YT KTHZX TSQ^ TS YMJ FQQJLJI UWTHJIZWFQ IJKNHNJSH^( 3Y

YMJ WNXP TK WJUJFYNSL R^XJQK& \J FWJ \NQQNSL YT JSLFLJ NS F RJJY FSI HTSKJW KZWYMJW NK 3UUQJ MFX FS^ NSYJSYNTS TK FHYZFQQ^

FIIWJXXNSL YMJXJ NXXZJX( @QJFXJ QJY RJ PST\ \MJS ^TZ FWJ F[FNQFGQJ(
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9FX 6QFS UWTIZHJI FQQ NYX HTRRZSNHFYNTSX WJLFWINSL XZGUTJSFX XJW[JI NS YMNX HFXJ& NSHQZINSL \NYM B^SFUYNHX& ,>& 5NWVZJ&

FSI FQQ TYMJW YMNWI UFWYNJX NY MFX HTRRZSNHFYJI \NYM WJLFWINSL 6QFS TW 3UUQJ XZGUTJSFX2 #%%! %"&"& 3UUQJ A7@ ,& /+( DJ

MFI UWJ[NTZXQ^ WJVZJXYJI YMNX NSKTWRFYNTS T[JW F ^JFW FLT FSI IT STY GJQNJ[J \J MF[J WJHJN[JI F UWTIZHYNTS TK XZHM

NSKTWRFYNTS(

DNYM WJXUJHY YT ^TZW XZLLJXYNTS YMFY 6QFS NX UQFSSNSL YT RT[J YT VZFXM HJWYFNS XZGUTJSFX XJW[JI G^ 4WNILJX "

>F[WFPFPNX& YMNX NX YMJ KNWXY YNRJ 6QFS MFX WFNXJI YMNX NXXZJ( CT YMJ J]YJSY 6QFS NSYJSIX YT KNQJ F RTYNTS& NY MFX STY KZQKNQQJI

NYX TGQNLFYNTSX YT RJJY FSI HTSKJW( ;SIJJI& GJHFZXJ ^TZ MF[J GJJS UWT[NIJI \NYM FQQ XZHM XZGUTJSFX& NSHQZINSL YMTXJ

YMFY \JWJ NSFI[JWYJSYQ^ STY XJW[JI TS ^TZ JFWQNJW& \J \TZQI J]UJHY XZHM F RJJY FSI HTSKJW YT FIIWJXX ')+%* $('$ \MFY

UWJOZINHJ 6QFS HQFNRX YT MF[J XZKKJWJI(
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3SIWJ\ FSI BTSFQ&

>TWJ YMFS F \JJP MFX UFXXJI \NYM ST WJXUTSXJ YT R^ WJVZJXY YMFY 3UUQJ UWT[NIJ YMNX QTSL'T[JWIZJ NSKTWRFYNTS( 6QFS

YMJWJKTWJ NSYJSIX YT KNQJ F RTYNTS YT HTRUJQ UWTIZHYNTS TK FS^ HTRRZSNHFYNTSX GJY\JJS 3UUQJ FSI FS^ YMNWI UFWYNJX

\NYM WJLFWI YT FS^ XZGUTJSFX TW NYX UFYJSYX NS XZNY& FSI \NQQ FQXT RT[J YT VZFXM YMJXJ XZGUTJSFX KTW KFNQZWJ YT HTRUQ^

\NYM 7A5@ -.$G%$*%( @QJFXJ QJY RJ PST\ G^ >TSIF^ NK ^TZ MF[J FS^ WJXUTSXJ(
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5TZSXJQ& \J FUUWJHNFYJ YMFY 3UUQJ MFX KNSFQQ^ UWT[NIJI YMJ FYYFHMJI XZGUTJSFX( @QJFXJ QJY RJ PST\ NRRJINFYJQ^ \MJS

3UUQJ \NQQ UWTIZHJ FQQ WJXUTSXJX YT YMJ XZGUTJSFX FSI HTUNJX TK FS^ FSI FQQ HTRRZSNHFYNTSX \NYM YMJ XZGUTJSFJI

UFWYNJX(
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2D@P 1MSLQDJ.

3LBJMQDC NJD@QD EHLC RGHPC N@PRW QSANMDL@Q QDPTDC ML ADG@JE ME 0NNJD$ 5LB&

9JD@QD BMLR@BR RGD SLCDPQHFLDC HE WMS G@TD @LW OSDQRHMLQ PDF@PCHLF RGHQ K@RRDP&

4HL@ >HJJ@LMT@
<DLR ML ADG@JE ME 1GPHQRMNGDP ;& 6SADBI

####################################################### 5;< 1HPBSJ@P )*' CHQBJMQSPD. =M DLQSPD
BMKNJH@LBD UHRG PDOSHPDKDLRQ HKNMQDC AW RGD 5;< @LC MRGDP R@VHLF @SRGMPHRHDQ$ UD HLEMPK WMS RG@R @LW R@V
@CTHBD BMLR@HLDC HL RGHQ BMKKSLHB@RHML !HLBJSCHLF @LW @RR@BGKDLRQ" HQ LMR HLRDLCDC MP UPHRRDL RM AD SQDC$ @LC
B@LLMR AD SQDC$ EMP RGD NSPNMQD ME !H" @TMHCHLF NDL@JRHDQ RG@R K@W AD HKNMQDC ML @LW R@VN@WDP MP !HH" NPMKMRHLF$
K@PIDRHLF MP PDBMKKDLCHLF RM @LMRGDP N@PRW @LW RP@LQ@BRHML MP K@RRDP @CCPDQQDC GDPDHL&
?????????????????????????????????????????????????????? 78=513. =GHQ D%K@HJ KDQQ@FD @LC @JJ
@RR@BGKDLRQ RP@LQKHRRDC UHRG HR K@W BMLR@HL JDF@JJW NPHTHJDFDC @LC BMLEHCDLRH@J HLEMPK@RHML HLRDLCDC QMJDJW EMP
RGD SQD ME RGD @CCPDQQDD& 5E RGD PD@CDP ME RGHQ KDQQ@FD HQ LMR RGD HLRDLCDC PDBHNHDLR$ WMS @PD GDPDAW LMRHEHDC RG@R
@LW PD@CHLF$ CHQQDKHL@RHML$ CHQRPHASRHML$ BMNWHLF$ MP MRGDP SQD ME RGHQ KDQQ@FD MP HRQ @RR@BGKDLRQ HQ QRPHBRJW
NPMGHAHRDC& 5E WMS G@TD PDBDHTDC RGHQ KDQQ@FD HL DPPMP$ NJD@QD LMRHEW RGD QDLCDP HKKDCH@RDJW AW RDJDNGMLD !+'+%
--(%,'''" MP AW DJDBRPMLHB K@HJ !NMQRK@QRDP/@JQRML&BMK"$ @LC CDJDRD RGHQ KDQQ@FD @LC @JJ BMNHDQ @LC A@BISNQ
RGDPDME& =G@LI WMS&

>GD HLEMOK@QHML BMLQ@HLDC HL QGHP DK@HJ KDPP@FD HP HLQDLCDC MLJV EMO RPD ME QGD HLCHSHCR@J MO DLQHQV L@KDC @AMSD' 7E QGD
OD@CDO ME QGHP KDPP@FD HP LMQ QGD HLQDLCDC ODBHNHDLQ% MO QGD DKNJMVDD MO @FDLQ ODPNMLPHAJD QM CDJHSDO HQ QM QGD HLQDLCDC
ODBHNHDLQ% VMR @OD GDODAV LMQHEHDC QG@Q @LV CHPPDKHL@QHML% CHPQOHARQHML MO BMNVHLF ME QGHP BMKKRLHB@QHML HP PQOHBQJV
NOMGHAHQDC' 7E VMR G@SD ODBDHSDC QGHP BMKKRLHB@QHML HL DOOMO% NJD@PD HKKDCH@QDJV LMQHEV RP AV DK@HJ
"NMPQK@PQDO1TDHJ'BMK#% @LC CDPQOMV QGD MOHFHL@J KDPP@FD' >G@LI VMR'

####################################################### 5;< 1HPBSJ@P )*' CHQBJMQSPD. =M DLQSPD
BMKNJH@LBD UHRG PDOSHPDKDLRQ HKNMQDC AW RGD 5;< @LC MRGDP R@VHLF @SRGMPHRHDQ$ UD HLEMPK WMS RG@R @LW R@V
@CTHBD BMLR@HLDC HL RGHQ BMKKSLHB@RHML !HLBJSCHLF @LW @RR@BGKDLRQ" HQ LMR HLRDLCDC MP UPHRRDL RM AD SQDC$ @LC
B@LLMR AD SQDC$ EMP RGD NSPNMQD ME !H" @TMHCHLF NDL@JRHDQ RG@R K@W AD HKNMQDC ML @LW R@VN@WDP MP !HH" NPMKMRHLF$
K@PIDRHLF MP PDBMKKDLCHLF RM @LMRGDP N@PRW @LW RP@LQ@BRHML MP K@RRDP @CCPDQQDC GDPDHL&
?????????????????????????????????????????????????????? 78=513. =GHQ D%K@HJ KDQQ@FD @LC @JJ
@RR@BGKDLRQ RP@LQKHRRDC UHRG HR K@W BMLR@HL JDF@JJW NPHTHJDFDC @LC BMLEHCDLRH@J HLEMPK@RHML HLRDLCDC QMJDJW EMP
RGD SQD ME RGD @CCPDQQDD& 5E RGD PD@CDP ME RGHQ KDQQ@FD HQ LMR RGD HLRDLCDC PDBHNHDLR$ WMS @PD GDPDAW LMRHEHDC RG@R
@LW PD@CHLF$ CHQQDKHL@RHML$ CHQRPHASRHML$ BMNWHLF$ MP MRGDP SQD ME RGHQ KDQQ@FD MP HRQ @RR@BGKDLRQ HQ QRPHBRJW
NPMGHAHRDC& 5E WMS G@TD PDBDHTDC RGHQ KDQQ@FD HL DPPMP$ NJD@QD LMRHEW RGD QDLCDP HKKDCH@RDJW AW RDJDNGMLD !+'+%
--(%,'''" MP AW DJDBRPMLHB K@HJ !NMQRK@QRDP/@JQRML&BMK"$ @LC CDJDRD RGHQ KDQQ@FD @LC @JJ BMNHDQ @LC A@BISNQ
RGDPDME& =G@LI WMS&

>GD HLEMOK@QHML BMLQ@HLDC HL QGHP DK@HJ KDPP@FD HP HLQDLCDC MLJV EMO RPD ME QGD HLCHSHCR@J MO DLQHQV L@KDC @AMSD' 7E QGD
OD@CDO ME QGHP KDPP@FD HP LMQ QGD HLQDLCDC ODBHNHDLQ% MO QGD DKNJMVDD MO @FDLQ ODPNMLPHAJD QM CDJHSDO HQ QM QGD HLQDLCDC
ODBHNHDLQ% VMR @OD GDODAV LMQHEHDC QG@Q @LV CHPPDKHL@QHML% CHPQOHARQHML MO BMNVHLF ME QGHP BMKKRLHB@QHML HP PQOHBQJV



)

NOMGHAHQDC' 7E VMR G@SD ODBDHSDC QGHP BMKKRLHB@QHML HL DOOMO% NJD@PD HKKDCH@QDJV LMQHEV RP AV DK@HJ
"NMPQK@PQDO1TDHJ'BMK#% @LC CDPQOMV QGD MOHFHL@J KDPP@FD' >G@LI VMR'

####################################################### 5;< 1HPBSJ@P )*' CHQBJMQSPD. =M DLQSPD
BMKNJH@LBD UHRG PDOSHPDKDLRQ HKNMQDC AW RGD 5;< @LC MRGDP R@VHLF @SRGMPHRHDQ$ UD HLEMPK WMS RG@R @LW R@V
@CTHBD BMLR@HLDC HL RGHQ BMKKSLHB@RHML !HLBJSCHLF @LW @RR@BGKDLRQ" HQ LMR HLRDLCDC MP UPHRRDL RM AD SQDC$ @LC
B@LLMR AD SQDC$ EMP RGD NSPNMQD ME !H" @TMHCHLF NDL@JRHDQ RG@R K@W AD HKNMQDC ML @LW R@VN@WDP MP !HH" NPMKMRHLF$
K@PIDRHLF MP PDBMKKDLCHLF RM @LMRGDP N@PRW @LW RP@LQ@BRHML MP K@RRDP @CCPDQQDC GDPDHL&
?????????????????????????????????????????????????????? 78=513. =GHQ D%K@HJ KDQQ@FD @LC @JJ
@RR@BGKDLRQ RP@LQKHRRDC UHRG HR K@W BMLR@HL JDF@JJW NPHTHJDFDC @LC BMLEHCDLRH@J HLEMPK@RHML HLRDLCDC QMJDJW EMP
RGD SQD ME RGD @CCPDQQDD& 5E RGD PD@CDP ME RGHQ KDQQ@FD HQ LMR RGD HLRDLCDC PDBHNHDLR$ WMS @PD GDPDAW LMRHEHDC RG@R
@LW PD@CHLF$ CHQQDKHL@RHML$ CHQRPHASRHML$ BMNWHLF$ MP MRGDP SQD ME RGHQ KDQQ@FD MP HRQ @RR@BGKDLRQ HQ QRPHBRJW
NPMGHAHRDC& 5E WMS G@TD PDBDHTDC RGHQ KDQQ@FD HL DPPMP$ NJD@QD LMRHEW RGD QDLCDP HKKDCH@RDJW AW RDJDNGMLD !+'+%
--(%,'''" MP AW DJDBRPMLHB K@HJ !NMQRK@QRDP/@JQRML&BMK"$ @LC CDJDRD RGHQ KDQQ@FD @LC @JJ BMNHDQ @LC A@BISNQ
RGDPDME& =G@LI WMS&

>GD HLEMOK@QHML BMLQ@HLDC HL QGHP DK@HJ KDPP@FD HP HLQDLCDC MLJV EMO RPD ME QGD HLCHSHCR@J MO DLQHQV L@KDC @AMSD' 7E QGD
OD@CDO ME QGHP KDPP@FD HP LMQ QGD HLQDLCDC ODBHNHDLQ% MO QGD DKNJMVDD MO @FDLQ ODPNMLPHAJD QM CDJHSDO HQ QM QGD HLQDLCDC
ODBHNHDLQ% VMR @OD GDODAV LMQHEHDC QG@Q @LV CHPPDKHL@QHML% CHPQOHARQHML MO BMNVHLF ME QGHP BMKKRLHB@QHML HP PQOHBQJV
NOMGHAHQDC' 7E VMR G@SD ODBDHSDC QGHP BMKKRLHB@QHML HL DOOMO% NJD@PD HKKDCH@QDJV LMQHEV RP AV DK@HJ
"NMPQK@PQDO1TDHJ'BMK#% @LC CDPQOMV QGD MOHFHL@J KDPP@FD' >G@LI VMR'


