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1hcgaxe Oolaa
« 7KHPRQK R 6HS\WP EHUUHGRPWG ERK A VWP [E FKDIBIQI HV 1Q JRYHLDGFH DQG HIRW \R HQKDQF HDFFRXQIEIDW V IWEH
GHHY  DQG IIVFDARYHIAI KWQ 6 RXK $ [UED V BU IMDMYH DQG UHI XOWRY HQYLLRQP HQW
« 7KV BSRWDDOVHY WH N GUMDIWH DQG BUXOWY HYHON H DPIQQ) \WHU [P SBFDMRQY [RU JRYHLDQAH SRIR

[P SBP HQEMRQ DQG WH EXVICHW HOVILRGP HQW,Q GRIQJ VR IMIRFXVHV RQMV[. FRUH \WHP HV MWIFH VHE RUUIHRWP P XQF §DO
DQG ZDWU JRYHUDGRH 62 ( ERDWG WDEIOV \B[ SRIA DQG IIMFDORYHWAIKW VXSSGP HQBY WHRWP SWRIWP PHY DQG

BUIMDWH IQAKP HQW DQG SRTF. IOVKSRQN

AGARDa acOd Oax v x (DIDRA éZadilUc @ Aae gl DO ddaglde claaon

- W-10:00)

. 3DUDP HQMY DQG MAFIDORYHYAIKWDUH FHOADOWR 6 RXK $ IUFDV
FROAMAIRCDOGHP RADR.  HQVXUQ) \KDAADM IQAMAMRQY RSHIDW
Z W DFFRXQIEION WDQVSDUHQR  DQG DKHUHGFH \R WH X®I R OZ

. 7KV PRQN WHVH P HRKDQWP V Z HH SDMEXOW® YIME®! \WURXIK
3DUDP HQV $G +RF &RPPWWH IQHWIDIY DBUDIRY/ R
FRUXSURQ DQG SROFDAQMIHHGAH Z WWIQ \WH 6 RXW $ 1UFDQ 3 RTFH
6HYIEH 6$36 DBQMGHWH 0 DADQID &RP P MWRQR ,QTXWY D
MGFIDOBIG SURFHW H DP IQQ) VIP (DUFOIP V

.« : KI® ERK SRFHWHV DP \R UHQRUFH DFFRXQIELDNV \WH RSHIDW
XQGHU GWIPWP DQCDWY WH $G +RF &RP P WH IXQRIRQY Z MKIQ
3 DUDP HQV RYHWIKWIWDP HZRIN Z W SXETF HQJ DI HP HOVDQG
UHSRMQY REQIDURQY ZKHUWDV \WH 0 DADQID &RP P MRQ Z IHOV
MGFDO IQHDRY  SRZHY  IQFOAQ) HYIGHQRH JDNHUQ)  DQG
®U DIDGMAFDIRQ

. 7KH IQMSD\ R WHVH SIRFHWHV KLIKD KW \WH FRP SB[ W R JRYHLDQFH RYHWAI KWOQ SROFD® VHOMMYH FRQM W DQG
XQGHYWFRUAV \WH [P SRUBGFH R WDQUSDUHQR.  SURFHGXWDOIQMI U DQG SXEQF FRQIGHQRH 1Q WKDSIQ) OZ HQRWFHP HQW
WHRPV

. 7KH $G +RF &RP P WH FRQHQHG IW VHFRQG PHHIY RQ 6 HSWP EHUR DGGHW A VAP IE JRYHWDQRH IDIOUHV
GDGHYKIS FKDBIQIHV DQG SRMFDAQMIHHGH Z MIQ 6 $ 36

. 0 MHWHY IQFOAQ) . =1 3URYIGADO3RIFH &RP P MRQHU/ W HQ 1 KDQK® 0 NKZDQD| L DUH H SHAMG \R FRONEX\M
WMIP RQ. \WWDARYHUDSVY Z W HYIGHQFH DOHDG. SUAVHQIMG \R \WWH 0 DADQID &RP P MWIRQ Z KIEK FRP P HQFHG IW Z RN RQ

6 HSWP EHU 6 HYHUDCZ MgHWHV KDYH DOHDG. EHHQ FDXIG EHIRUH WH & RP P MRQ FUHDMY \WH SRWQUDA RUVFKHGXE)
FRQTPW EHE HHQ \WH & R RYHWA KVSURFHWHY

« 3 DUDP HOADQG WH MAFIDY P XVWFDUH X@ FRRUE.GDW R HQUXUH \WDWHYIGHQRH LV VKDUHG DSSURSUDWMO  Z KIB! P DIQIIQQ)
SURFHGXUDAQM) UMV DQG DYRGIQ) GXSTFDMRQ RUGHD! V

. 7KH&RP P MHHV RQJRQI SXEQF VXEP MRQ SIRFHW RSHQXQID 2 FREHU UHGFW 3 DUDP HQA FRP P WY HQNR
IQFOMYH RYHYAIKW 2 X\WWRP HV IURP \WHVH IQTXIUHY DUH H SHAMG \R CRWRQD BDG R FUP LQDO SIRHRXIRYY DQG
FRQVIFURQY EXWDOR IQOHQH 6$36 GDGHYKIS UHRP V' SURFXUHP HOAMRYHWAI KW DQG FRRECDIRYQ Z W LQGHSHQGHQW
ERGHV VXFK DV \WH , QGHSHQGHQVB RTFH , QYHVW DIYH' LWHRARIDW 3 '

« * LYHQ \WH SROWD® FKDUHG HQVILRGP HOVIRMZIQJ \ HD R W FDSWUH  FRUXSURQ DQG FUP LGDOMIFH Y GAWDU LE
UHVSRQUHY \KH SHUPHLYHG LQGHSHQGHQRH DQG WRXUR! \WHVH LOTXIUHY Z IOGHMIP 1QH Z KHWHUWH HQI \WHQ SXETE WKW
RUDUH VHHQ DV SHURWP DIYH 3 RDIFDOSUHWXUAY DQG FRP SUMWHG \IP HIHY SRVH UMNY \R FUHGEIOW  XQGHWFRUQ) \WH
GHIFDW EDDQFH EHE HHQ DFFRXQIELDV DQG SRMFVDIRQ

ACADa ZacOdl AéZBarllUcAéBRAA, ° aé@BA0aAOD
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. $ FUHGE® IQTXIY FRXG EROWMU SXETF FRQIGH XUQ) WH P RQK
JRYHDGQRH IDIOUHV DQG SDUDP HQBY VFOAD. H \WQGHG R A
RZQHG HQMHV 62 (V IQFOAQ) \WH 1 DURQDO<RX\K ' HYHBSP HQW
$IHR 1<'$ 6HARU (OXFDIRQ DQG 7WDIQQ)  $XWRUMA
6(7$V DQGWH5RDG$FAGHON XQG 5$)  7KH AWROMRQ DQG
VXEVHTXHOMUHOQADMP HOMR WH 1<' $ ERDG WDVHG BUDODQG

SURFHGXUDOTXHIRQY IHGRIQ) EURDGHUFRQFHDY RYHUIQAMMRCDO
\ADELONV



. 0 IQWMIDODSSRIQR HQW DQG VXVSHMRQY 1Q VHYHIDO6 ( 7$V IQFOAQ) \WH &ROAMKAIRY 6( 7$ &( 7$ 6HYIEHV 6( 7$
66(7$ DQG /RFDO* RYHEPHONG(7$ /*6(7$ KDYH VSDUHG FRMRYHUA RYHU GUDDNV WDQV BUHQR  DQG
DFFRXQEEIDN ,Q WH 53) \WH ERDIGYV GWROMRQ DQG \WH FROMANMG VXVSHOMRQ R &( 2 &RV / HVRDR KLIKDIKW
YXQHDEIMIAV 1Q BDCHYKLS FROMXIW

. 7KHVH GUXSURQY KDYH VI QUIFDQAP STFDMRQY . HDN J RYHUDQRH XQGHWP IQHV WH DEIOW R 62 ( V \R GHOYHURQ P DQEDMV
UHGXFHV SXETF WKW DQG FRQUXP HV SDUDP HQBY  DQG DGP IQMADMYH UHVRXUFHV \KDWP LJKWRIKHZ IVH IRFXV RQ VHYIEH
GHDHY ) XWHPRMH \RW SRIDPPH/ W@ GHYHBESP HQVIQUWDYHY DQG FOIPV DGP IQV WBMRQ DUH  SDUMFXOUD
YXQHDE®! \R GDCHYKIS XQFHIBIQN

«  7KHVH JRYHUIDGQRH FKD@IQIHY UHYHDOW VWP IE Z HDNGHWHV 1Q DEKHUHGFH \R 1 DOIUDP HZ RV DQG KL K@ KWIKH LOMSO\
EHE HHQ SROFDAQ GHQFH DQG IQAMMRCDGFDSDAW

lagZBUaéBaa @acoRT aaaxaOclha Oax lagZéédaclddae
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. 0 XQFSDO JRYHUDGH DQG ZDWU VHYIFH GHDHY KDYH ®Q SRHG
FKDOIQI HV Q6 RXWK $ IUFD Z M 6 HSWP EHU KUKDI KW ERX VA WP IE
Z HDNGHWHV DQG GHAMYH CDMRQDOIQMYHQIRYY 0 XQFISDOGHEWR Z DMU
ERDUBV UWHDFKHG 5 EGRQ SURP SWY SDUDP HQBY GHEDW RQ \WH
6RX\N $IUFDQ 1 DMRQDO: DMU 5 HVRXUFHY ,QUDAKFMUIH $IHQR 62 &
/IPMMG 1: 5,8 $PHQP HOAWA® GMICGHG \R VWHQIWHQ JRYHELDGFH
FOUL\ P DQGDWY DQG DFFHBIDW LQIUDVWKPMUH GHIYHY

., QSDUD@IO 1 DARQDO7 BDVXWY DRMG \R Z MKRG HTXIMIE®! VKDUH WDQUHY \R

P XQFISDOMV IQFHQMQJ WHSD\ P HQW DQG GDAQ) \R 5 P LARQ
UHFRYHUHG EHE HHQ - X® DQG $ XIXW

. 7KH SXEGF UNVSRQMH \R WHVH IQMYHQIRQY KDV EHHQ PLHG 7KH ( FRQRPIE ) BHGRP ) UKWMY ()) FUMFY I WH
P HDVXUHV DUXIQ) WDWZ MKRGIQ) 1XQGV XQDID SHDOMHY UMGHON DQG FDEY |1RUMIMRQI HUHQIRUF 1P HQADI DIQMOU H
FRP P HUADOGHDXGMY 7KH () ) DOR FOXWRQHG DI DIQMBUYDIWDMRQ HP SKDWMQJ Z DIMUDV D SXETF JRRG DQG Z DUQIQ) WDW
SHUFHYHG SUYDWDMRQ FRX@ HIRGH WKVWMOQ JRYHUP HOW & LYIOVRAHW DQG EXVIGHW BINHKRTHY OUHD Z HBRP HG \KH

HP SKDVV RQ | VFDODFFRXQIEIMW KUK K\ \WH 1P SRUBGFH R WP HO P XQFISDOSD: P HQV \R Z DIMUERDUBY IRUVXVBIQIQ)
LQUDMIKPMUH VHIYIEH FRQIOXIW DQG SXEQF KHDGN

AOclha ORagZBé Zaclda & - Wad Oa gD ¢aOO0RA e & D& ORdl

. $ SDUFXOW QREEGI GHYHBSP HOVZDV \WH CDUIRQDO IQMYHQIRY 1Q
' WRER® / RFDO0 XQELSDONV XQGEHU 6 HAIRQ R WH & ROAMARRQ
SQDH6HAIRY  ZKIFK SUIRYIGHY IRUQDIRQDOIQMYHQIRQ 1Q SURYIGFIDO
DGP IQMADVRQ 6 HAIRQ DEBZ \V \WH CDWRQDCO) RYHUIP HQAR DWXP H
FRRCR D P XQFISDOW Z KHQ SURVIGFIDAQMYHQIRQY KDYH IDIBIG

. ' IWRER® KIMRUED® SQUXHG B\ JRYHIDGRH IDIGUHYV VHYIFH GHDYHY
FROS\H DQG DWODWWWHYHQ SURU SURYIGFIDO IQMYHQIRYY  IGFOGQ)
FRXWP DQEDWG RYHWA KWZ DV SOFHG XQGHUQDMRQDCDGP LQMIDIRQ RQ
6 HSWP EHU 0 HDVXUHV [P SBP HQMG IQFOGHG D ) LQDQRIDCE HARYHY
30Q ZIW 1 DURQDO7UDVXY  GHS® P HOAMR WFKQFDODQG JRYHCDQRH
VXSSRWHABEQKP HQAR! D - RQA2 SHIMRQV 7DWN 7HDP \R IQYHM DWW
FRUXSVRQ DQG HIRUFHP HOAR WIFWICDQRIDCFROARY

. 3XEQF DQG SRMFDAHDRIRYY R \WH ' IWRERVD LOMYHQURQ UH BIFMG ERK UHIM DQG FDXURQ 7KH () ) Z HBRP HG\WH GHRAMYH
DAIRQ AV BQ WBQAQ) P XQFSDOIGFRP SHMQFH  Z KIBI EXVIQHW DGYRFDR JURXSV VXFK DV 6 DNHDID KDG SUHY RXVD
SXVKHG |RUGDIRQDOIQMYHQIRQ WURXJ K BU DOFKDQRHY' 2 SSRVMRQ SDMHV DQG AYIOVRAEW HP SKDVVHG \WH [P SRUBGF HRI
CMRUQ) WKW WDQVSDUHGR.  DQG DFFRXQIEIMV  XQEHWFRUQ) \WDVWXWIIGHG RYHIAIKWZ RX@ EH FUMFDOWR DFKIHYLQ)
P HDQIQI IXOMHYIFH GHIYHY RXVFRP HV

.« 7KHVH IQMYHQIRQV DUH VI QUFDQMRU 6 R\ $I1UFD EHFDXVH WH.  [(GVDM \WH FROAMAMRCDOP HAKDQVWP V' DYDIDE®! \R
UHVIRUH IXGRIRCDDV 1Q P XQFISDOMAY Z KHUH J RYHUDGRH KDV FRMSVHG

. 98 DEAUHWQ) KPMUDOGH IFW LQ IIVFDCP DQDI HP HOADQG RSHUMRQDOFDSDAW  QDMRQDCDQG SURY QRIDORYHY IKWHHNY \R
SURMPWHLYIFH GHIYHY P DIQBIQ SXETF WKVWDQG VDIHI XDUG GFDCHARQRP [E DRIYIW

. 7KH DOR W QDOKDWOMJ RYHIP HOBCFRRECDIRQ FRXSGIG Z W HIRUFHP HQWP HDVXUAY IV HW MDA RUHQUXUQ) ABELONY
1Q FUMFDOVHRRY VXFK DV ZDMU ZKHH @SVHV QUHA® [P SDPWKRXVHKRGY EXMQHWHY  DQG EURDGHU V RIR HF RRP IF
GHYHBSP HQW
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(;OeAaB(Dl YCaz0e & E aspatiasdadOax cUQA CUAE
3 DUDP HQASD) V D FHQADOURB! [Q 6 RXW $1UEDV 1IVFDORYHWAT KWHQUXUIQ
\WDWH[ SRIF\  UHYHQXH FRIFIRQ DQG H SHQGEMUH SURIMAY DUH VROMQVHG
IRU\MFKQEDOUREXEHW HFRGRP IF FUHGEIDW DQG VRAHABIOLP SDRW 7KLY
P RQK KLY RYHYAKVWZ DV SDMEXOUD HYIGHQNQ \WH SURFHWHY VXUWRXQEQ)
WH " DWW D] QY

. 2Q  GHSWPEHU 1DWRQDO 7UDVXY SUMVHOMG \WWH 7D DWRQ / DZV
$SPHQP HQV U@ 7/$% 70 $CPIQWIMRQ /DZV $P HQGP HQW %O
7$/$% DQG' RP HWE 5 HYHWH&KDUH ' 5& UHI XOMRQV \R \WH 6 \BQAQ)
&RP P WWH RQ) LODQFH 6&2)

« 7KLV SDUDP HQBY HQIDIHP HOABURYIGHG D IRUP DCSOMRYP |RUGU IVDWRY \R
DWHW WH \MFKQEDOGHWI Q 1IVFDOIP STFDWRQY DQG DI QP HWR' SURSRVHG
\M[ UHRUP V Z MW EURDGHUSRTR REMIPIYHV

. YROZIQ WV 7WDVWY DQG WH 6 RN $IUFDQ 5 HVHYH 9DQN 6$5%
FROYHQHG INHKRGHUZRIWKRSV RQ @ 6 HSWP EHU\R GMAXW H FVvH
GV FDUERQW[  DQG RSHUMRQDAFRP SIDQFH

«  TKHVH Z ROWKRSV D@Z HG EXMGHWHY IQGXAWWY DWRADIRQY DQG AYIOVRAEW \R HYDOIDW SUDFIFDOF FO@IQIHY RSHUIMRQDO
IHDVIELOV DQG [ IVFDOFRQUHTXHQAHY DKHDG R GU IMDMYH [ICDIVOMRQ . H IWXHV WDIVHG IQFOIGHG
([AVH ' XMV DQG ,@AW7WDGH 6\IN-KRTHY ZDWHG WDWKLIKHU H FVH DMV FRXG GUYH [GFWP DUN W SRMQID®
XQGHP IQQ) ERK UHYHQXH FRIPFIRQ DQG GUMP D EXVIGHW DR  7UHDVXY  UHWAUDMG \KDMW P DQEDWM 1V UHYHQXH
IRFXVHG QR \KDWTFRVWDGH UHP DIQV D P DAMUIRUHQ RUFHP HQADKHUKDQ UM DEMR HOW
&DERQ 70 ( QHU\ LQMOUYH VHRARY KL KO KWMG FRASUHAXUAY DQG BHTXHMG P 1M DURQ P HDVXUAV V XK DV SKDVHG
[P SBP HQBMRQ RUIGFHQIYHY |RUUHQHZ DEG! HQHU\ DGRSURQ 7 UHDVXW P DIQIAQHG WDWFDUERQ W REMPYHV DUH SUP DUD
IVFDCDQG HQYILRGP HQEOLQEFDM) \WDVWEURDG UDW UHYIVIRQY DUH XQINHD
7HKQFDO&RP SIDGFH 3 DMASDQV GVFXWHG UHSRUGY EXUGHQY  DGP IQMADWH FRP SB[ W DQG RSHIMRGDOFKDMIQJ HV
DFIRW 7/ $% 7$/ $% DQG' 5& 7UDVXU IUDP HG \WHVH Z ROWKRSV DV IRXP V RUWFKQFDCFOULE TRQ UDWHUWDQ'Y HIEGV
IRUP DRUSRIR\ FKDQIHV

. &UAD® \WHVH HQJDIHP HQNV IHHG GUHA® LIQR 3 DUDP HQWV IIVFDORYHIAIKWUHVSRQUEIDMAY %8 VFOMOIMQ) \WMAKQE [
FROMQAMAILY  SUDRIFDOIP STFDMRQY  DQG HQUXUQ) BINHKRGHU FRGFHUDY DUH FROMGHIHG  BU IMDVRY KHS VDIHI XDUG \WH
FUHGELON WDQUSDUHQR  DQG HQJRUFHDEIOW R \B[ GUIMDMRQ 7 KH LOWI KW J HGHIDWG IURP \WHVH Z ROWKRSV Z LOVKDSH \WH
0 HAXP 7HP YXGIHABRIR 6\BWP HQNO 7%36 IQOHGAQ) UHYHQXH SURWIRIRQY IGFHQIYHY 1RUJUHHQ IQGXAWWIHY
FDUERQ W DMRQ VMDA IHY DQG EURDGHUIVFDOFRQVRTEDMRQ SOQV

. ) RUBXMGQHW \WHVH SURFHWHV XQGHWFRUH WWH GXDOP SRUBGFH R RSHUDWRQDOSUHSDUAGQHW DQG VRKFUWUHG DGY DR 94
PRQRUQY SDUDP HQBY GHEDMV HQIDIIQ) WUWRXIK IQGAMN DWRADIRYY DQG P RGHAR ICDGADODQG FRP SIDGF H
VFHQDURY 11UP V FDQ DQUFSDW UHIXOWRY FKDQIHV Z KIB FROUEX\WIY \R \MFKQED® IQRP HG SRIF. RXRRP HY 8 QP DIMD
3 DUDP HQAY RYHWA KWHQUXUHV WD UHRUP V DUH QRARQD UHYHQXH JHQHIDIG) EXWDOR HFRQRP IFD® F RHUHQAVRF DD
UHVSROUYH DQG RSHUMRCD® [P SBP HQE®!

AR daRM FAcOa AéZBatllUc- Aa@BOclda Ee R x A0 AUOD ¥

. 2 SHIIRQ 9 XCGBID 3KDVH  WHDIIILP HG Q 6 HSWP EHU FRQIDXHV R
SURIMYH BHRWP V 1Q HBPNMELW ®JMIFY DQG Z DMMVHRARY DEGHAMQ)
IQUDWKPNUH ERMBGHANY  BHIXOWRY  IQHIIFHQAHY  DQG LOANMAMRCDO
FRRECDIRQ 7KRXJK QRWD GUIMDMYH [QAKP HQVWHD 9 XTGBID
IQMYHAW Z W SHQAQ) ELQY DQG EXGI HWDGRFDMRQY P DNQJ IMFUMFDO
IRU VHARWDO DARY \R P RQWRU [P SBP HOBMRQ VHTXHAQ! DQG
B MDWYH HDEBLY

«  7KH DWRFDWG / HIMDMYH 7 WDANHUIQAEDMY SURIUHAW 1Q Z DU XVH
THMQ WHIXOMRYY SXETF  SURFXUHP HQW BHRPV  IQUDVKFUMUA
GHOYHY DP HQGP HON GLJ MBOIQ IDWIKPMWUH H SDMRQ DQG HBFWEIW
P DUWHMHRP  7KHVH UHRP V DDIQ Z W EURDGHUJRDD R [P SURYIQJ
VHYIEH GHIYHY  IQYHR HQAFTP DM DQG LQUMAMRGDCFDSDAW
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QWKP HOW 3XBRVH 6 VWXV 6 WDWU LE 1 RWV

5 HYHQXH/ DZV 77 R SRARISP HOWA VAP $SCROMGE 13 -XO 6 XSSRW 7 HDVXUY HRWP

$ P HQGP HQWA® 1&2 3 UVHZ RQIRQY DIHQED

1 DARQDO' DQG 7 DQVSRUV . / IFHQUQ) DQG FRP STDQFH

$ FWS P HQGP HQW ( KDEY HIXOURQ DIHIWG 615 IRUS EHUYRW

1 DARQDO& LHGIMS FW ( [ SDQCHG FUHAVEXU-DX . 6 \INHKRGHUIQOHQRH [ XWMUA

$P HQGP HQW DFFHW + WNADZQ UHMRQV QHO

6$%8 ) X 5HRWP $ \R79 . \WQDZ P SDPWP HGD SRIR DQG
) XQE TR THH ' Q QI MICSOMNRP V

&RX@ P SDPWHBIO
/ ITXRU$ P HQGP HQWAD 6 WEWUFHQUQ) DGYHWMIQ) | 7DEGIGIQ 1 DIRQDO KRVSMIOW P XQEFISDO

3UYDMO HP EHY %@
()

UHAINEIRQY DBRKROADAQ)
UHI XOMRQ

$WHP EO® XQGEHUIQMIDO
UHYIHZ

CHMQ) MIQXY () ) SXK
RQ SXEQF KHDWK DQG VRADO
SRIR

a ARDOcA & selhd e st ZoeeOa x AEOP da X Péee
$ FIRW \WHVH \WHP HV  VHYHUDOADWMI LIF FROUGHIDIRQY HP HUJ H IRUMH SUWYDW VHRRU
« 2 SHDWRQDOGWEEIDN 62 ( DQG P XQFSDOJRYHDQFH IDIUHY FUHDWW UMV IRUVXSS® FKDIQV VHWYIFH FRQIOXIW DQG

BHIXOWRY FHWBION

« 3RIA &HYBIQN 3DUDP HQBY RYHWLIKWIVFDOHQIRIFHP HQWDQG Z RIWKRSV W QDCSURIMAY HQDEGR) SURDAIMH V FIDUR

SOQQQY
- $GYRFDR

GUIMDMRQ

( QIDIHP HOMNRXIK 1O DWRADIRQY WP DIQV NH R IQIGHQFH WRKQEDODQG RSHIDIRCDODV $FW R

« )IVFDO ,PSDFW ([FVH GAMV FDUEERQ \B[HV DQG IGFHQMHY IRU JUHQ IQGXDO JURZ W DITHRW FRVW VARKPMUHY
FRP SHIMYHQHW  DQG IQYHWR HONGHAMIRQY




