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+HDOWK RI ORWKHU (DUWK RXQGDWLRQ
WK 6WUHHW RII 8JERZR /DJRV 5RDG %HQLQHIMER)
1LJHULD
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.QRZLQJ +20() F ,NLNH 6SDFHV IRU .QRZOHGJH
D 2XU &RUH 9DOXHYV ,(QWHUURJDWLRQ DQG 6KDULQJ
E 2XU 2ZEMHFWLYHYV
F 2XU 3URMHFW $UHDV G &RPPXQLW\ DQG &XOWXUH (QY
G 2XU 7RROV $GYRFDF\ XVLQJ &XOWXUDO 7RRO’
H 2XU $GYLVRU\ %RDUG
I 2XU 7HDP H <RXWK $FWLRQ IRU (QYLURQP
J 2XU )HOORZV DQG )RRG 6RYHUHLJQW\

+20( 1RWH 6HOHFWHG 3XEOLFDWLRQV

6 XPPDU\ RI ,PSDFW SURMHFWLRQV IRU

6SHFLDO 5HSRUWYV 2XU 1THWZRUNV DQG 3DUWQHU

D )RVVLO B3ROLWLFV :HDQLQJ IURP )RVVLO )XHO
$GGLFWLRQV +HDOLQJ 7THUULWRULHYLQDQFLDO 5HSRUW

E +XQJHU 3ROLWLFV &KDPSLRQLQJ WKH 1HHGHG
JRRG 6\VWHP 7UDQVIRUPDWLRQ
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+20() LV DQ HFRORJLFDO WKLQN WILQDNWLR® $E& RRRMFQRIU J D
HQYLURQPHQWDO FOLPDWH MXV\MLEEW\VLDHDLG HDWL DR B QG GV B MH.F |
ZRUN LV URRWHG LQ VROLGDUL®/SDRWHRWWRB RX IKX®D®@JDXG F
GLIJQLW\

‘H EHOLHYH WKDW QHROLEHUDO BDAQI®I GRQ YRHIQH ES OARKLHY DOVR. R
ZHDN GHVSROLDWLRQ RI HFRV\VWWHPRU DRW KOHJF \DR WWKHW BEHE Y H
EHFDXVH RI WKH DVFHQGDQF\ RI HQNR UEB KW UHKHE RMWKLIFKB/H U F
SRZHUIXO WR SROOXWH JUDE UHWRJXRIRPMKHD QIEBV&HV UP &®I\ GEHW D
FDQ GR VR

+20() UHFRJQL]JHV WKDW WKLV UHWXMH RV DFOBIREUWFOWOR B BIK B F R (
H[DPLQDWLRQ RI FLUFXPVWDQFHVSE\ Z® LIFGGWKRHWWHIHVQGH RUFH H G

+20() V ZRUN WUDFN LV FRQWLQXRWWXCS/R Gl /R EQ DVHW K A DUNRIRRDQV
HISORLWDWLRQ RI UHVRXUFHV ULBIERXQU WSLHRRBWO B GWHHUURWR
WKLV +20() FRQWULEXWHV WR EXLW&HQIHRRFRYMRHPWFRBU G|
DQG KDUPRQLRXV OLYLQJ ZLWK XXOO BH\CGHFWRI I RRVWKKIR QDUW K

2XU ZRUN WUDFNV DUH )RVVLO 3RQNWML R\R PPX@IHN\ DROCEL WX BW X
&RPPXQLFDWLRQV
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AEA EwWEYAA
$Q HFRORJLFDOO\ MXVW ZRUOG ZKHUH DOO EHLQJV OLYH LQ
KDUPRQ\ ZLWK ORWKHU (DUWK

AEA AvMEEYAA
7R EXLOG HFRORJLFDO NQRZOHGJH SURSDJDWH UH
VRXUFH GHPRFUDF\ DQG VXSSRUW ZKROHVRPH

VRFLR HFRORJLFDOO\ FRKHVLYH FRPPXQLWLHV ZKHUH
SHRSOH OLYH LQ VROLGDULW)\ DQG G LJ

YBEACY
A
AEWCI

LQ DOO &LUFXPVWDQFHV

Ao A1/4(; |

SHVSHFW
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&KULV $OODQ(@6BURQPHQWDO KHDOWK FDPSDLJQHU D
SKLODQWKURSLVW DDFWLYLVW 86%

6L]LZH .KDQ\LOD 6RXWRYSUURPPHQWDO MXVWLFH FDPS
DQG 3URJUDPPH 'LUHFWRU ZLWK RMXWKURIDWERQDO 5LY
*HRUJH $ZXGL *K&®QDPDWH MXVWLFH FDPSDLJQHU &K|
%RDUG DQG &DPSDLJQHU ZLWK )UIHDQGV RI WKH (DUWK
(YHO\Q 1INDQJD 1LdR¥WX HQYLURQPHQWDO FDPSDLJQF
+20() 1LJHULD
(VSHUDQ]D ODUWLQH] (BXDBREPHQWDO MXVWLFH SROI
HFRORJLVW $FFLRQ (FRORJLFD (FXDGRU

3DEOR 6RORQ % RQAIPDIVDH MXVWLFH FDPSDLJQHU GLSO
PRYHPHQW EXLOGHU ([HFXWLYH 'LOREDORERYRAKXY RQ
7KDLODQG

/L] +RVNHQ ®RWKHU (DUWK ULJKWV DGYRFDWH ([HFX\
RI WKH *DLD )RXQGDWLRQ 8.

/LP /L &KLQJ ODOBIVWIRHFRORJLVW DQG ULJKWV DGYRF
7KLUG :RUOG 1HWZRUN

$NLQERGH 20XZDIHPL (IQYHWRQPHQWDO MXVWLFH FDP
'LUHFWRU &RUSRUDWH $FFRXQWDSEDWIL\RQDBQGLEDEOLF
1LJHULD

ODULDQQ %DVVH\ 2URHINMERRUGLQDWRU )RRG
BRYHUHLJQW\ 3URJUDPPH )ULHQ®V$SRULWRH (DUWK 1LJ
.ZDPL .SRQG]R 7RJIRQWUH SRXU OD -XVWLFH (QYLURQQG
7RJIR
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1QLPPR %DVVH\ BKHKX $NRZH

([HEXWLYH 'LUHEFWRU BURMHFW /HDG )RVVLO 3ROLWI
(YHO\Q 1NDQJD ODEHO 2EDVHNL

'"HSXW\ 'LUHFWRU $GPLQLSWPDWMMUDWLRQ $VVLVWDQW
-R\FH %URZQ (VHOH 2MHDQHOR

'LUHFWRU RI 3URJUDPPHYV S8GWRMHNFVWUDWLRQ $VVLVWDQW
/[HDG +XQJHU 3ROLWLFV 6WDQOH\ *RGVSRZHU (JKROR
20DWXQGXQ 'RWXQ 'DYLGVBURMHFW $VVLVWDQW
$GPLQLVWUDWLRQ ODQDIJHBIWWSRQR %DVVH\

BWHSKHQ 2GXZDUH BURMHFW /HDG <RXWK $FWLRQ
3URJUDPPH O0DQDJHU )RVWVIGXXGXDEDVL $VXTXR
3ROLWLFYV BURMHFW /HDG $OOLDQFHV DQ
OIRQLVR $QWLD 1IHWZRUNV

3URJUDPPH O0DQDJHU ,NLMNHFK $\XHQ 3DFK

&DGPXV $WDNH (QDGH 3URMHFW $GPLQLVWUDWLRQ Ol
3URJUDPPH O0DQDJHU &RPPORXIMWK 6XGDQ

DQG &XOWXUH +DUULVRQ 2KXDEXQZD
.HOHFKL 2NRHGH $GPLQLVWUDWLRQ 2IILFHU
J)LQDQFH 0DQDJHU OHUF\ ,QHJEH

2JKHQHNRPH 2GKRPRU 21ILFH $VVLVWDQW 3RUW +DUF
/HDG &RPPXQLFDWLRQV ORM@GRPH (WLVLRUR

2JHFKL &RRNH\ JHIDO 2I1ILFHU

/JHDG &RPPXQLFDWLRQV 56NVU\DURKH $NUR

(OYLV 2PRURJEH JLQDQFH 2IILFHU

JLQDQFH 2IILFHU $NSRZRZR %HVW

9LGHR (GLWRU
20DZDOH <XVXI
J)DFLOLW\ 2IILFHU
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2XU IHOORZV SURYLGH D VWRUH RI WG@GRYQHQFH WERVGRP
LQVSLUH RXU SHRSOHVY DQG WRRMUFFHMGEQ®WHOOHFWXD
EDFNVWRSSLQJ LQ WKH DUHDV RI RXU ZRUN

3DEOR 6RORQRUPHU $PEDVVDGRU RI %ROLYLD WR WKH
1IDWLRQV FOLPDWH MXVWLFH DGYRFDWH %ROLYLD
ORQLFD *ULHIDK@RFLRORJLVW DQG IRUPHU OLQLVWHU
(QYLURQPHQW LQ WKH *HUPDQ 6WDRMKD RU MRIZWKH D[R Q\
5LJKW /LYHOLKRRG $ZDUG )RXQGDWLRQ *HUPDQ\
1REOH :D]JGDK (QYLURQPHQWDO -XVWLFH $FWLYLVW *
JLUR]H ODQML '"HQWDO VXUJMRQHWG IDVPRSUSIDW 'D U D
$IULFDQLVW .HQ\D

%DED $\H /DERXU $FWLYLVW 1LJHULD

9DQGDQD 6KLYDRUOG UHQRZQHG HQYLURQPHQWDOLVW
SKLORVRSKHU IHPLQLVW DQG D XDKKIRHD VBHJIKW /LYHOLF
,QGLD

5XWK 1\DPEXUD (FR IHPLQLVW .HQ\D

+LOPD ORWH /DERXU UHVHDUFKHU DFWLYLVW 1DPLELD
$0\Q :DUH $QWL QXFOHDU FDPSDLJQHU DQG 5LJKW /L
$ZDUG ODXUHDWH 1HZ =HDODQG

INR\R 7R\R *HQGHU DFWLYLVW SROLWLFLDQ DQG DPEF
1LJHULD

&KULV (NRQJ3URIHVVRU RI (FRQRPLFV 1LJHULD

* * 'DUDK 3URIHVVRU RI /LWHUDWXUH 2ZUMMHU DQG
1LJHULD

,NDO $QJHOH[QYLURQPHQWDO MXVWLFH DGYRFDWH .H
3ULVFLOOD $FKDNMS@GHU GHYHORSPHQW DQG HQYLURC
DFWLYLVW 1LJHULD
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ORKDPPHG %HOOR 7XNXWZ\HU DQG FDPSDLJQHU RC
SDVWRUDOLVP 1LJHULD

-DFTXHOLQH ORXGHLDD\HU +XPDQ ULJKWYV FDPSDLJQH!I
5LIJKW /LYHOLKRRG /DXUHDWH &KDG

%DEDWXQGH %R®BBPGHPLF DQG HQYLURQPHQWDOLVW

5XWK ODQRUDPD 'DOLW VRFLDO DFWLYLVW DQG KXF
GHIHQGHU ,QGLD 5LJKWV /LYHOLKRRG /DXUHDWH

5DX0O ORQWHQHJURSURIHVVRU DW 8QLYHUVLW\ RI &
$UJHQWLQD %LRORJLVW DQG HQ YIHRQPHD) W DIOJK VFW
/ILYHOLKRRG /DXUHDWH

5HQH 1JRJR %LRORJLVW HQYLURQPHQWDO DQG SR(
5LJKW /LYHOLKRRG /DXUHDWH LF BIPREQDRVLF 5HSXEO

+DQV +HUUHQ (QWRPRORJLVW IDUPHU DQG GHYH
VSHFLDOLVW &R IRXQGHU RI % IHRALISVLIHRQQNV &2 LW KHHU OROUGDG
YRRG 3UL]JH 5LIJKW /LYHOLKRRG /DXUHDWH
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aB%b -Q>b

S

TELCEA, At Yt

%\1QLPPR %DVVH\

7KH &XOWXUHHRASKDVLVHY OLYLQJ LQ KDUPRQ\ ZLW|
EHLQJ KXPDQV DQG WKH RWKHU WKDQ KXPDQV DQG
UHVWRUDWLRQ UHJHQHUDWLRQKLF®GKDMWSTHHIQNLRQ
GDPDJHG E\ WKH DQWHFHGHQWYV R1RVKGYDXQFPMXUH R
WKH FXOWXUH RI OLIH LV WR UQWR®W LIRD® O6 WS © D\
RI OLIH LQ ZD\V WKDW SURPRW NVWKBOVDQEWLW\ RI \
VSLULWXDO DVSHFWV RI OLIH

+20() V ZRUN LQ FHQWUHG DURXQ® DG RQFLQJ V
/JLIH ZKLFK HPERGLHV WKH FRUH RDCSHRSWHKDW ZH V
UHFRJQLWLRQ SODQHW GLJQLWHQWROMARWLW\ NQI
MXVWLFH DQG HTXLW\ :LWK WKHMHN YROXHQIDV D J
LWK PRYHPHQWY FRPPXQLWLHV HW®G SDUWQHUV

([HEXWLYH 'LUHESRYLWLRQ WR H[WUDFWLYLVPWVIFQE DWNOY VW DG

ZKLFK DUH WKH XOWLPDWH H[DPSOHV RI FXOWXUH F

‘H HPSKDVLVHG D QHZ FXOWXUH RXDEQIL DU D P& W
FHOHEUDWLRQV WR LOQVWLIJDWHDFKBQUHY RIXER N V
UHDGLQJ PRYLH GD\V DQG IHVWLRP®WHHKGFK LQFO X
IHVWLYDO DQG WKH \RXWK HFRYDHYWLYDO 7KH IRRG
‘H DOVR KHOG WKH PDLGHQ HGLWIRREF RO RIHOQIHU
$OWHUQDWLYHV &RQYHUJHQFH 1WX&H WWERSWERQPLQ
RI' D QDWLRQDO DGYRFDF\ GRFXPHEBRORIKHADIQJHULD
$OWHUQDWLYHV &KDUWHU
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aB%b -Q>b

S

TELCEA, At Yt

7KH &KDUWHU HPSKDVLVHV HFRWO B DIUADIOF MXD/W/LLFE ®
VXVWDLQ DELOLW\ DFFRXQW DW&QG®IUWK L\SR MLVG DW VW \
FRUH SULQFLSOHV 7KH 16%$& KH QUG RHBG WKIHRIQHRIOV R
WKH 1LJHU '"HOWD $OWHUQDWLYH¥KRQYHUJHQFH 1
VSRWOLJKWHG WKH QHHG IRU D SBRSIHVGAN®I® W P H (
DV D UHJLRQ ZLGH HQYLURQPHQWODDWVRBPR®@ DQNG K
RWKHU GHPDQGYV

7KH \HDU DOVR VDZ WKH ODXQEKQ®IPLEO() 79 ZLW
SURJUDPPHYV OLNH WKH ,NLNH 'LJHVMGRUGYV RQ WK
+20() 1HZV ZKLFK KLJKOLJKWV NH\ QRWDEOH HQYLU]
XSGDWHY UHSRUWYV DQG FRQYHUXOWXBB\RIS$BGLIBQF
UHPDLQV YLWDO WR RXU ZRUN EH\RTH WHKH\D BWLYL
SHUVLVWHQW QHHG WR UDLVH EBURILBUD WKDDLQY W
HQVXUH ZHOOEHLQJ RI WKH SHRSIOHMY FRPPXQLWLH
HQYLURQPHQW

‘H ORRN IRUZDUG WR VWUHQJWK H®QQ QUKWWH UHVLVW
UHSUHVHQWY WKH FXOWXUH RI GHPDYORVXQB RP OKDH
WKURXJK DFWLRQV WKDW HQVXUHMURGS DRJDLLIRQ W \D ¢
LQ WKH \HDU

7KLV UHYLHZ VXPPDULVHV RXU NH\ULPROOWF WRWKUR X J
WUDFNV KLJKOLJKWV VSHFLDO DOGSRUKDVY H\Q G KX E O
REMHFWLYHV IRU WKH \HDUV DKHDG

7TKDQN \RX IRU UHDGLQJ



é1

ab >a BE %B>ob€ b €>a EB§-W >EB- --§ €bxB€> ééé
AEAA Al AL Y4 A AN"ﬂ(;

P E¢CC¥F3 x¢3¥T%'C

Ex éedlit® E¢CC*3 x¢2tT+'C 3DC« 3DD DxD3

'¢x,D%CuUTtexC "#Tt '¢cbPcxfT3iDC Tt%ccjt

'¢cDbcxfiT— 3Fu3¢jcDC ux3 cf33%fxj "%fiTH 03

,CI'DC ¢x "D33xDCC Ux3 e¢% %DC+CTux'D

ct33fxjP >tD EFCt-DT 33tux'D "0uC D' ux3D3

Tc 1 DPc%D '¢ccxT%fDC fx e%t'u+ e¢ccTt ec30x0

§jux30 ux3 LubD%c¢cx "¥Tt %c¢cC D'TC ¢e

D' uxCifgx T¢ Dc%D '¢cxT%IDC ux3 fx+'¢ccxT%—

D UxCifcgxP

ED tu,D ec%BD3 1 '¢c D%uTH,D Cglin%-%d)ﬂg' 3ieCT T¢ TtD e%t'U oc ec% T

T7¢ #x>¢j¢c - DBD ux3 WeD.+ ¢ DH.Y¥XS 1«3 nchux €4jtTC x*ATec%DP >tD
¢xD Fx FID%EU - WU«c«s POLFC UCIGHPT 1o cis3ixj 0 gbDCxET- ge %

UeTD% Dx,3%¢xDDxTu® DexITe%Exh TR RIBdR| GG Wntxj 0 0'tT- ce tcDux %
TED '¢PPCcx¥TEDC Ux3 %DCDU%'t ¢X3BUKNIGHC - ~+T¢ ec'cC cx >cjcP

'¢,D% tx -fjD%tu Ux3 >gjgP

1D -¥[D% WD?TU *TD%xuT#,DC Lgx,D%

BC% g%« 3Tt '¢BDCx3TIDC +x eeei\P? D3.oy 1¢p Tt+%3 T+PD Ctx'D &eéeé
cC cx3D%CTux3 DTTD%O '(;DDCXiT.EQ”Cb>xD3 SDU3D%C ce TtgcjtTO DTtxt
D%'D Tfgx ¢x %DxD U 3D DxD%j—

.~ . e \XU?TEéQS?’iTiDCO D33D%CO '¢PDcx$T$D
_3%1_J IxCHjtTC e%c¢cb %DCDuU% t_ QX%CFJ<P[§tJ3%D%C Tc %D.ED" %¢|%DCC B
jucjD TtDCD D%'D T¥gxC ¥x -#ID%{UQ s DI4% 4 TDjteoD ec% Dc%D u3,c !
Ux3>cieP ccT'cbDCP



€9

ab >a BE %B>ob€ b €>a EB§-W >EB- --§ €bxB€> ééé

AEAA Al AL LWAA S C

Bx TtD tDD3C ¢ce TtD %DeD%Dx3cb x¢ Ti%x WQ@eXExu3 'ub utjx $C TtD cC
D¢ 3D - ,¢Tixj buCCt,D3- T¢ 3Du,DtDtBufib%xcC 31, DCTBODxTC b¢,DC ¢
TtD xUCcxt -UT+cx03% xU%« tx TtD jéALC*IMC UC "D33 UC TtD cCt ec% '3D
oB%b@E $x '¢330 ¢%UTHcx "+Tt U%OEDRIC3ELTHT* Ux3 %DCTc%uTicx ce T
Tc u33 TtD "¢%3 xuCcxf T¢ TtD 3F'CHEOCcxLTEtDCP C 0U%T ce Cc't Dee¢g%"
'3tPUTD U'THcx Ux3 Dx,1%cxDDxTMAECDI% DP3>xE c 3£CtD3 ¢x TtD cxc
%DCc¢ccx3D3 £tx LBxé6 "tDx "D tD33 U'Ti¢kTtDC tx TtD "UTD%C ¢ce TtD -%jI
uC "D33 0C %DCC '¢xeD%Dx'DC uxBt T30 *M,P PD&¢cc3D3 ux3 DDj%+BD3P
T¢ ¢ c30%FOD TtD '¢x'D TP Ex TtD3gEHDKTU%— ce TtD UT%c¢'fTEDC $C U
—DU%CO aB%bE "$33 "¢%« "fTt BBl #3D3P
U%TxD%C Ix 0uTix DD%I'u ux3 «¢ccTtDUCT Ctu
Tc ec%TtD% ¢ c3U%I©D TtD '¢x'D TBebBEIGEXED %, xj UC efC'u3 C ¢xCg¢?
Ux3 c3TIDUTD3- CT%DxjTtDx TtD BHB @B TUXT %c¢cED'TC x Du-D3CU «TUT
xDT ¢%« tx TtDCD %Djf¢xCP %GED'TC C ¢T3tjtTC TtD U'T$,3T+tDC ¢
"tTt bE %D,fD” '0%%fD3 ¢cT 0Ux3 egs:
xcTtD% '0%3fxud 'Ub Ufjx FC TtD RBTETH¢x ¢x TtDF% u'TF,¥TFDC $x TtC
¢x TtD 30uxjD%ccC 3%,DCTPDxTC PRPBD Tt DE3' % DD«P >tD CD'¢x3 %GCED'
'¢cb uxtDC uC "D33 uC TtD cCt e¢c%C'xOd3%ptTfxj TtD D u'TC ¢ce ¢3 ux3 ju
%DDD3FuTHcx Ux3 %BDCTc%UTHcx cehdID BECR'TOID Dx,$1%cxDDxT Ux3
'¢cPPbcxtfTEDCP C U%T ce Cc't DeeP® TPOOirgBHIEWHU3U tDx'D tD3 f£xj Tg¢
%DCDU%'tD3 Ux3 ¢ 3tCtD3 ¢x TtD C¥Xu&kbtg¢33DWC T¢jDTtD% T¢ 3DBbux3 £
U'Tt,1TIDC tx TtD "UTD%C ¢ce TtD 3IFPRYDWDTD3 TtD Dx,$1%¢cxDDxT ux3
“fTt TtD T$T3DS DDec¢c3D3 ux3 DDjDaMBGR D¢ 3DP
,13D¢c 3¢'cDDxTu%—- ¢ce TtD uT%c¢'fTiDC $£C u3Cg
Dixj '¢b $3D3P
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x¢cTtD% t$jt3tjtT ¢ce TtD —-Du% fC
-0T$exu3 E¢¢3 EDCTH,0% TtuT 39
UTTDxTigcx ¢ce Bux— "$Ttfx ux3 ¢
-1jD% fuP >tD eDCT%f,u® DucTfec
'0 Tc%D3 TtD DCCDx'D ¢ce -3jD %1
e%%t'u>C ec¢3 3F,D%CIT— ux3 'c
ux3 %¢,c«D3 TtD xDD3 T¢ D31tb#f
TtD cCD ce *%BC Uux3 ttjt3—
tu©u%3¢ccC DCT$'#3DC "ti't Tt%!
¢cc% ecc3 tD%FTUjDP

>tD —DU% u0u3Cc¢c eDUTc%D3 %u'Tt'
BxD «D—- Cc''DCC CT¢%— ec% TtD 3MC« ftCtHtR AP UMK UGt *x] ec% eu%DD?
'¢cPPtTDDxT ¢ce TtD n¢gcCD ¢ce €D % DCDxTUADDE T uixD%C ¢x j%¢D'¢3¢
D' ¢CD cxuUxC"D%D3 !cDCT1¢xC'cxu33%DCOCID3T ¢oOwWx8 %u'Tt'DU %DCDI
0 ¢ccT TtD 3D 3¢-DDxT ce «%BC x -1jD%+&PLEIOU "t+'t '¢cxet%DC TtD 3u’«
xD'DCC3TUTD3 TtD %D'¢DDDx30Tf¢gx - TtD Eogec OB HFxec%bDuUTHex D,Dx ub
%U— éeéi Tg tu3T TtD £xT%c¢3c'Tigx ce xBUWBDBDGExPYxTExj TtD % ,u0%1D
-1jD%F0 Ux3 e¢c% Ux ¥x,DCTHjuTioex txTeXWIRF ¢ DEE®ER%WD*'D ¢x «%BC
*%BC U %¢,u3C Cg el% uC "D33 0C Titd co®*3tDJg%xxTtD 3D'tCf¢x ¢ce TtD
-c,DD D% éeééiP ce €D %DCDxTuT$+,DC Tcg tu3T TtI

FxT%c¢c3c'Tigx ce *%BCU %u3fc U
EtfTtfx TtD —DU%O "D tu3 TtD *%B+E%D D xiypDER*x BCE I8 tuC %ccjtT U
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