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7 KH SUCASDOCFARXQIY SRIFAHY CBSTHG LQ \WH SUHSDIDNRQ R \WHH | LCDGRLDOWBIAP HON DUH\HWV
RMEHBZ  7KHH SRIAHY KDYH BHHD CBSTHG \R DO\ HWY SUAWHQAG XQBW RKHZ VH WIIMG
EHBZ

7KH&RP SO VDG * RSV | LOGADOWEAP HONV IRUWH\ HUHGHS  -XCH DQG | RJWH
FRP SODYH \ HUHGG ~ -XQH KDYH BHHD SUSDUHG LQ DAFREDIFH Z W, QMIDIRTD
) LCDQADD 5HERWY 6\BQEBY D/ DGRSMG B WH ( XURSHIQ 8QRQ  ,)56 DG ,)5,&
, QMIDIRI0) LDGADCE HSRWY , QMSUHBINRY&RP P IWkH LQMSUABIRQ/ DG Z LW \WRHSOW
R WH&RP SDOQHV$ AW DESOFCEBIR FRP SDOHVUHERWY) XQaHU,) 56

YOMVR SUSDLDARD

7KH* URXS | LCDQADOWEMP HQW DUH SUHSDUHG ROWHIRQ) FREFH.DEDUY XQEHMH KMRUFDOFRI
FRQHQIRQ DV P RALLHG | RUI QU YDOH DFFRXQIY LI DSSUFCE®! DG LQ DAFRUEDGFH Z W ,) 56

IFOQQ ,)56 ([ SRDMRQIRIDQG( YDODMRQR 0 LGHDCE HRXUAHY 7 KH3DWHARP S V
| LCDQADOMEBAMP HQWV KDYH DOR EHHD SUHSOUHG LQ DAFREDGAH Z W ) 56 DQG \WH &RP SDQHY/$ AW

7KH * URXS DQG 3OUHQAVGRP SO | LCDCADD WP HQWV DUH SUAHQMG 1Q 86 DG KDYH BHHD
URXQEHG\R WHQHDUAWB 6

7KH FRORIEDMS | LCDADD WIAP HOV LFRSRDM \WH DFFRQN R \WH &RP SO0 DG LW
\WEMGADUH/ DQG KDYH BHHD SUHEDWHG B XMQJ \WH SUCASOV R DFDXAMMRQ CFFRQIMY  \WH
SXAKDHP HNRG  Z KIFK LGFOGH/\WHUAXOVR \WH\MEMGDUHY | RP \WHUGDM/R TFDXAMMRY
, QD JURXS \DBV SUR LWDQG EDDRHYDUHHIP LODAG I X@ ROFRQRIEDARY

* RQI FRAHRQ
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,Q0 DK 0 DK ) HELOY Z W 6XSSBP HQIY  DIUHP HQAGDMG $ SUO

- DAY Z W 6XSSBP HQBY DIUHP HONGDAG-XO 1 RHPEHU \KH
&RP S IQRD86 PILARY 86 86 DXG86 GOQ | ROV
DIGHP HON WH / RIQV  UASHRAIYHD Z W LW P DNVRU \KDUHKRTH DQG DMILE LQYHXRU ( M/
/IPING (VW 7KH/ ROQV DUH XQHXUHG DG BHUIQMMMDN 925 $W  -XCH \KH
&RP SIQ KIGGIY QGRZ Q8 6 H FOQQ) LQMMAVDIDQINKHHICADGNY | QMHW
CFRXHGDY/R \WHUBRWY CDMLYS 6

( WWW/KDVLQ RUP HE\WHYROG\KDAM/ X L) \R FRQMHBREQ) WHERP S 1XQB/IRIZ RING)
FCSMIDSXUERAY  + RZ HYHUIWKDY LQAFDAG DA RX@ EH Z L@ \R CFTXUA 0 VRQ D LQ SDMD
\HABP HQAR WHGEWRZ HG\R ( WAWVE! \WH&RP S0 7 KHSDMDDHABP HAZ LOEH\KHDP RQAR
86

,Q-XH \WH &RP S FRP P MIRCHG D UHSRWIURP 0 LFRQ VR HWIP DM WH PXUHOA DU
P DINHAYDOHR WWHO WQ D3URWAW 7 KH LQG-BHGHOAESUINVAIGAMIP LCHSWH YDOHR XUDQXP
URRXUAH/Z DMKIOWHUDQIHS 6 \RR8 6

7KH %R0G FROUGHIHG WH G-BUIRWHG 8 QP P DUNANV QR 1XUKHU G CRIMMW KDV BHD
XQEHIBNHRLOQO0 \WQ DMCHH DG XHIEIQN LOWH DRXYDOXUIDQXP P LCHBOWHRXAH/EHQ)
KHGLQO0 WQ DGHGHG W DAR-BWKLY SIRSROCDVIWY -+ SHURHQAKLIKHUWDQWHWS R WHI DU
P DINAADQIHSRNGHGLOWHUBRWA  DOLOG-BHIG-OASSUIMAULQ- XCH

,QDBAMRY (AW LV DR Z LAY \R FOSAMUDAH \WH WP DQQ) G-BARZ HG R VB \KH&RP SI) DAD
SUFHR  SSHUBKOH ' LWHARYR WHERP ) KDYHDIUWHG\RZ WMMR | \WHIHVRZ HG\R \MHP
KK \WDWHERP S0 Z LORZ H\KHP * 3

$ @WHHWDQLRIRYY Z LEDEH DESURYHS DAWH* HHIDOO HAMY WREHKHBRY ' HRHP BHU
DV\KH&RP SO KDV UHRHLYHS DQ LUYRADE®I XQGHMINGY 1URP ( RVLQIDYRXUR \WH5 HIROMRY/
IQUASHAWR IV\KDHKREQ) R ([ MM 2 \BCDY 6KDBVUWBHNY  SHURHW
R WHH MY REQY \KDWHFCBMIOR \WH&RP SO0 ) RIZ L) FRP SBURQ R \WH GVSRIOR
0 \RQ DR ( WAV \KH&RP SO0 Z L@EHUWHIDEHGD/OR$,0 5XB  FDK\KHD

1H LQMXRY DHIRQ) R QMM %3 JRW IQWH&RP SIQ DG WHQHZ QURRY
Z LOSXYKHDWDM)\ | REMQ) RQDQCFMXAMMWRQ\KDADQ FUHDM\LI QL LEDQAYDOH | RAVKDIHKRTHY
IQWHIRP R FSMID)URZ \W DQG RUGYIGHIB/

7 KHIH RIHWHQUHRRLY KDYH FRQMXHG R DERSVWHIR Q) FRIAHQEDULY

7KH | LQDQALDOMIBAP HOV GR QRAMGFOGH \WH DEWWF HONV \WDAZ RXGE URKOML \KH * URXS Z D/
XTEBI\R FRQMMHLQRSHDIRY

1H ,) 56 WEQEDUGYDQG LOMBLHBARYY
7KH DFFRXQIY) SRIAHY DERSWG LQ \WH SUHSOIDARQ R \WHH | LCDGALDOMEAMP HQW DUH FRQUMMNV
Z WK \WRH | RTBZ HG 1Q WH SUSODIRQ R \WH SURU\ HOUV | LQDQALDOMIAP HON H FHBW RU\KH

DERSWRQR Q7 WG/ DG IQMBHBIRY/HI HAWHDVR - XO 7KH&RP SIQ KDVQRW

HO® DERSME 00 RKHUMBQELG LOMSUABIRQ RUCP HIEP HYWKDAKDY BHHQ LWKHG EXVWY QRAY HV
HIHAYH

1 HZ DQG DP HOGHE WRQEDUGY DQG LOMBLHBARDY

7KHHZHHDQ®P BHUR G \WBEG/ DG LOMBHBIRY HIFAWHIURP  -XO \KDAIKH
&RP SO CBSTHG RAWHI LLWAMP HLQWH XU HOU

7 KHQ@MHDQGWHLP STPAR HIFK GHZ \MBIQEDWS DQG CP HIEP HQARDAP D KDYH DQLP STRARQWH
&RP SO QRZ RUIQ\KH I XM LV GHRIEHGEHBZ $ 1HZ RKHJDP HIGP HQWV OSSO | RUWH | LI

WP HIQ KRZ HYHJWH - GR QRAP SDRVYH DQOXDO LD DOV HOVR \WH&RP SDQ

2 \WHDQ\WHAKDQI W/ GAFUBHG EHBZ. \WHDFFRXQIY) SRIAHY DERSME DUHFRQIMMAZ LW \KRH
R \WWHSUYLRXVI LQDGADO. HU

) RIRZ Q) UHBYDQAMHMRQY DQG [P HIGP HOV\R H MY WEEDBY Z HH IMKHG B\ \WH ,$ 6%
Z KIFK DUH HIHRARYH | RUWH CFFRXQIY) SHIRG EHILQQRQ) RQ RUDMU- DAY DQG KDYH
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BEHODERSWGE WHERP S

6VBIQEDLG QXP EHU 7 V@ ( 11IHAAYHGDM
)56 $ QQMOIP SIRYHPHOV \R ,) 56 \KH - DOV

A ROl $ P HIP HONV
)56 5 HFRIQWRQR GHHWG\Y DAHWIRUXQUDO HS - DA

QIR $ P HIP HW

-

7 KH UMMRQY DQG CP HIGEP HQV KDYH EHHD DBSIHG LQ DAFREDIGRH Z W WH IR DOSURMRYY
DGR RWDYHDP DAUDOP SCRARQWHERP SIQ VIQR VIGO0 LCDGADOWEM HOV

6 VRQEDUGY WXHS EXWRN HAH T HRAWYH

BVBEDLDY LWKHG EXWGRM HAH I HRARYH XS \R WH DM R IMXDGFH R \WH &RP SOQ V[ LGQDGADD

NIAP HOV DHGHRUIEHG EHBZ. 7 KLY GAAUSIROLYR  \WIEDLB/ DG LM SUABMRQ/ MKHS Z KLIFK
\WH&RP SO0 UDIRIE® H SHAW\R EHCBSUFEG DADI XMUHGDM 7 KH&RP SIQ LOMIB/\R DERSW

WRH WBQEG/ ZKH) WH BHFRPH HIFHAYH 7KH &RP SIQ H SHAV WDAVDERSMRD R \KHH
WEQELB/ TP HIGP HON DQG LOMSUABIIRYY 1Q P RIFDA/ QRAR KDYH OQ. \LJQLLFDQAP STRARQ
\WH &RP SIQ V1 LQDGADDSRMRY RUSHIRWP DGFH LQ \WH SHIRG R [QUWIDDSSIFDARY |, Q FDH/
Z KHHIVZ LOKDYHDQLP SCARMAH&RP SO LVMMIDWARIQ) \KHSRMEBILP SCRW

,)56 ) LQDQAD] QWAXP HQW

7KH,$6% WBDHS,) 56 ) LODGADD, QKP HW UBUAHOAY \WH FRP SBIRQ R LW
SIRWMPMR USOFH ,$6 ) LCDGADD, QMKP HOV 5 HFRIQWRY DQG 0 HDXUP HW 7KH QZ
WIS IQNRGFEY HWLYH FOQIH/ \R ,$6  V IXAFH RQ \WH FOWILFDMRY DG
P HDXUHP HQAR [ LQDGADDDWHV DG LQMRGHY D G2 H SHAKG FUEWERW P RA-DIRJWH
LP SOWP HAR | LQDADODAHV ,) 56 DOR SURMGH Q7 IXAIGH RQ \WH CSSTFDMRQ R KHEIH
OFRXQIY

7KHQEZ \WEQEDLS LY WHNXUHG VR EH C5STHG | RUDQRMOUWHERWY SHIRG/ BHILQRQ) RQRUD\MJ
-DQA@Y

)56  5HHXHIURP &ROAMPWZ LW & X\ HY/

)56  SUWONGEZ WIXUP HONVIRAKHUFRIQUWROR UWHDH WBDAQ) ,$6  5HHDH
$6  &RQNKANRQ FRQMIFW  DQG VHYH.DOUAYHOMH UHDMG , QMBUHBIRYY 7KH Q. \\EQEDG
HXBEDKH/ D ARQMROEDVHE UHYHXH UHFRIQURQ P RGHODQG SURYLGHY DEAMWRDOIXAGFHLQP D)
DUDV QRAVRYHIGLQ GHEIOXQGHUH MY ) 56V LFOGQ) KRZ \R CFRRXQVRUDUDQIHP HONVZ LW
P XQMS®! SHIRP DOFH REQIDARYY YDULE®! SUAQ) PXWRP HJUH XQG WKW \XSSTHJUBBXURKDH
ROWNRY/ DQGRKHUFRP P RQFRP SBf L

)56  LVHIHALYHI RUWBSRWY SHIRG/EHIIQRQ) RORUDWW - DAY

)56 | HDWV

)56 / FDH BUQIV P RWGDH/ RQEDDGH \KHVIRJ GWHY XQ&U D MQIG! PR3-D
HIP QDY \WH GMMAIRY BHE HHD RSHIDY DQG | LGQDGRH GDAHY / HARU CFRRXQIQY) KRZ HYHJ
WP OOV @UIHY XQFKOQIHG DOG WH GMMPNRQ BHE HHQ RSHIDIY DQG | LQDGFH GDAY LY ABIGHG
)56  \KSHYHEV,$6  / HDHV DG UHDMG LOQMSHBIRY/ DQG LV HIHARYH | RU SHIRG/
EHIQQQ) RQRUDWL  -DOMY Z W HODHUDGROWRQ SHP WKGLL ,) 56 5 HYHDHIURP
&RQMPNVZ \K &XWRP HY KDVDOR BHHQCSSTHG

( [ SCRUDARQ DG HYDOOARQH SHIAWH

2 FH D QFHIFH KDV BHHD RAIGHS  DIDFRIV DARADMG Z W H SRDIRQ DQG HYDODMRQ DA
FOBMIDVHG RQ D SIRVAME. SURMPAEDY Z KHH D SURWAAP D BH D FRIBANRQ R JHRIULSKLEDD
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DQG JHRBILEDD P LOUQFHFHY 7 KH FRWV DUH FDUHG | RZ DG RQ D SURUAAE. SURWIPAEDIY
XQMVKDY BHHQ HABEDWKHG WDNFRP P HIRDOUAHYH/ GR QR LMARUDUHLQUA | LAHD® \KSSRWG
B\ WH SRMMOFDLY L) YDOH R \WH SURVIPW &RV LOPXUHG LGFOXGH CBSURSUDM WRKQFDODQG
D LQUDAYHH SHOHVBEXWRA HHDORYHKHIG/

© KHH SRME®! JHHID7DQ DQDQ ARV DAMEXVEED! \R SURMAN DUH DIRADMS R HIFK SURMAY
+ RZ HYHJ Z KHH KLY LV LP SUIRNADO WHVH JHGHDOFRUA DUH KHITS LQ D WEDUDM FRWASRRODQG DUH
FOUHG |RZ 0G 1Q RH JHHIDOSRROR  DAHV XQMDIMKDY EHHD HXBEDKHS \WDAFRP P HADD
UAHYHY QR QRAH LMAVRU DH LQAILAHD® \XSSRWG B WH SRAMQIIDFDW L) YDOH R DD
700 DQDQSUIRVAN

© KHD SIRGAIRYQ FRP P HIFHY \WH CFPP XDAMS FRWW |RU WH UHBYDQADUD R LQMBMWVOUA
D/ HUHG | URP

LQBQILE®! DAHN \R \BQJLE®! DAV D/ ' HYHBSHS 8 IDQXP $\WHV DG TP RMYHS RYHJ WH
HXP DMGAHR \WHFRP P HADOUWAHYH/RQDXQWR SURGFRIRQ EDILY DV QAVPXAWHG LQ CRM
EHBZ

,P SOLP HOAR H SBDARQ DQG HYDODARQH SHOGWMUH
7KHFOW LQ) YOOHR XQHYDODMS DUHD/ LY DWHWHS RQ DABDWADQ DQQXOCEDLY RUZ KHQWHIHKDY
EHHQ DQLQAFDIRQWDAP SOIUP HQNQ YDOHP D KDYHRAPXUWHG 7 KHLP SOUP HAR XQHYDODMG
SIRGHAV LV DAVHWHG DV EDHG RQWH'  LUHRARLY LOMOINRQ Z WK UHIDLG \R | XUMUH H SERDINRQ DG
GYHESP HQAVR  LQAVIGAODMIQLLFDQADWDY DQG \WH CHAOWN W RABQ | XQB/ W 1LDGFH \KFK
H SRUDIRQDQGGHYHESP HQV

$ QLP SOLP HONRW LY WYHYHG L DGR U \KHIH KDV EHHD D FKDQIH LQ \KH HAWP DAV XVHG R
GHMP LGH \KH DAHA BFRYHIE®! CP RQMWIGRH \WH @WMP SOLP HOMRW Z DV UWFRIQIHG $
UYHYDOR 0 LP SOILP HOAGRW | RJDQ DAAN LV UHFRIQ] HG LQ SIR MRUGW XQBW \KH DAHALY
FOWIHG DAUHYDOHG [P RXQWV1Q ZKIFK FDH KK UYHYDOLY \WDAG DV UYDODIRD UAHYH
+ RZ HHJ\RWHH \WQAKDADQLP SOLP HONRWRQWH\CP H

UYDDHG DRHAZ DV SUVRAD UHFRIQ] HG 1Q SIRIWRU@W D BYHYDOR 1P SOULP HQAMY DOR
UFRIQ] HELOSUR VWRUBRW

, P SDULP HOAR GHYHBSHG XUWDQXP DWHN

- KHD HYHOV RU RKDQIHY LQ ALURXP \WIGFHY LQAFDM \WWDMKH FOWY L) CPRXQVR GHYHBSHS
XUDQXP DX LGFOGHS Z LWLQ UIQI LEG DAMHVP D GRAEH UHFRYHLIE®H 1 URP 1 XWWUH QHALHYHOAY
IURP XUDQXP UHVHLYHY DREEX\RE®! \R \KDADXHND FRP SCUMNRQ EHE HHQ \WH GHAERRN YODHR \KH
DAHADQG \WH QVARXQIMG | XUMUH FDK 1 GZ VI URP \KH HWP DIMG UHFRYHIIE®! XUDQXP BAHYHY LV
XQEHWNHD 7R \WH H WRAKDAKH FOUY LQ) TP RXQAH FHHB/ WH UHFRYHIE®! TP RXQAKH DAL
ZUWD GZQ \R LW UFRYHIE®! TP RXQN Z W \WH ZUWM RI FKDJHG R \KH WP HQVR
FRP SUKHQUYHLGFRP H

$ P RUNDARQR GHYHBSHGXUWDQXP DWHV

' HYHBSHGXUIQXP DXV DUHCP RMYHG RODXQWR SIRSANR EDLY XMQ) WHUDAR R XUDQXP
SURGARNRQLQWH SHIRG\R \WH HXIP DG TXOQIWV R FRP P HIADOUAHYHYDAKRHHIGR WHSHIRG
SOV SROANRY 1Q WH SHIRG  &KDQIHY 1Q HAP DM R FRP P HIADD UAHYH/ RU 1XUH
GHYHBSP HQVRWDHGDOZ LW SLRGHRALYHD

" HRP P MRQQ) FRUWV

© KHHDP DAUDOICE@Y | RAKHUP RYDCR SURSANRY| AN DOG VM UK DIRQ DAWHHIGR
WHILHIS @ HH MV DSURYMRQI RUGHRP P IWIRQQ) VUHFRIQVHS 7 KHIP RQAHFRIQVHG LV \KH
SUAHAYDOHR AP DMG I XMUHH SHOGWUHGHMP LQHGLQ DAFREDGRHZ LW GFDOFRQAMRY/ DG
WXL HQV $ QDXHAR  DQ CP RXQAHNAYDBOQR WH SURYIMRQ LV DR FU-DAG DQG G-BUHDMG
RO D XQWR SIRGAIRY EDIV &KOQH/ 1Q HXP DM/ DH UFRIQVHE SIRGHAIMHD  Z W
FRUMSRQAQ) DO HOWVR WH SURYIMRQ DG \WHDXRADAG DAHN

& DK DQG FDK HIXLYDBRW

&DK DQG FDWK HNXLYDBQWV DUH FOUIHS LO WH WEIAP HOAR | LQDGADOSRVMRQ DAFRWADQG FRP SUM
FDK 1Q KDQG FDK DMVEDQN G-BRVW KHTS DAFDIDZ W EDQN RAHU\KRWAMP KLIK® @IXG
LQYHWR HOVZ LW RUILGDOP DMUIMIVR \KUHH P RQMV RUGBW %OQN RHEDWDHIGFOGHEZ WLQ
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ERURZ LQIV 1Q PAHAICELONY RQ \WH WEAMP HOAR [ LQDGADOSRMRY ) RUWH SXSRHVR \KH
BAP HOAR FDKI BZ VV FDK DQGFDK HTXLYDBON
DORLGFOGDQ \WHEDQNRHBDW

, QYRR HOVIQ\XEMADUHY

, QMR HQWV LQ \WEMADY  FRP SDQHY DUH MG DAFRWAVBAWY SUIRYIMRQ | RU LP SOLP HQMOQ \KH
&RP S0 VMBI HOR | LDGADOSRIMRY

) RHIQFXUHAH/

L ) XQANRDODQG SUIRHREBAMRDOPXUH R

WP VIGFOGHG LOWH* URXSVDQG 30N RP SIQ VI LQDGADOWEAMP HQW DUH P HDWKUHG XMQ) \KH
PUHA R WHSUPDY HRRPIE HYLRP HOAQ Z KIFK \KH * URXS RSHDM/  \KH | XQAMRID
PUHR  7KH' LWHARY FROIGHUWH 3RXQG 6\MMQ) \R EH \WH 3DBOARRP SO V IXQAIRID
PUHR  7KH* URXS DQG&RP SO0 | LCOGADONTAP HQVDUHSUAHOMGLOS 6

L 7UDQDRNRYY DG EDDRH
) RILJQPAUHR WDQURARQY DUHWBQUDMG LOR WH I XGRAMRIDORXUHA XMQ) WHH FKOQIHWDM/
SUHYDAQ) DAKHEMR WHWDQORAIRYY ) RILIQH FKDQIH JOQV DG QR XA [URP \KH
VAWBP HOAR \XAK WDQURARQY DQG | URP \WWH WBQUIMRQ DAY HIUHIG H FKOQIHWDM/R P RGHMY
DXAHV DQG QCEMMNY GHIRP LQDMS 1Q IRIHIQ PXUMEAHY DH UFRIQVHG 1Q \WH WP HOAR
FRP SUKHMYHLGFRP H 7 KH\ HOUHQGUDMCSSQHGZ DY... 86 ... 86

7 DQLRNRYYLQWH DFFRXQVR LQAYIGD+ URXS FRP SOQHV DUH UHFRUGHE DAWH UDAMR H ADQIH
XY RQWH@MR WHWIQIRAIRY 0 RHMY DAV DQG CCEOMY GHRP LDAMG 1Q IRMIQ
PXUHZAHY D WDQUDME DAKH DAV X DMKH WA HOAVR I LDGADDSRIMR) DM $ @
QLI HHFDH\EN-QR WHWEIMP HOAR FRP SUKHOUYHLGFRP H

' HHLHG W] DARQ

" HHWHG LGARP H \If B/ DH SIRVIGHS 1O 1X@ XMQ) \WH QCEAOV P HKRG |RU DD WP SR
QlIHHF DIMQ) BRZHQWH\E EDAVR DAHNV DQG CCELMMAY DG WHUFDW 1Q) TP RXQN1Q
\KH | LCDQALDOMBIAP HQWV ' H HUHG LGFRP H I} HY DUH GAMP LGHG XMQ) \ UDMY/ WDAKDYH BHD
HIRAMS RIVEEQMD HIAMS DQG DHH SHAMG R DESO Z KHD \WH UHIDAG GH HIUHG LGFRP H\
DXHALY UDDVHG RUWH UHDMG GH HHG LGFRP H\Ef CCELOW LV \HABG 7 KH SUGASDOWP SRUDY
QlIHMHFY DIV 1RP G-BUIHADARY RJ CP RWDIRQ AKOJHG RQ DAV DG i GRKHY FOULHG
IRZOG ' HHWGW DAHVUHDAY \R\WHFDW IRZOGR XQMG\E QI DHUHFRIQWE R
\KH H WRAKDAM SURECE®! \KDAXUMUHE] CEG! SUR W LEEH DYDLOE® DI DQMZ KLEK \WHXQAHG
\if GARHV/FDQEHXWMDHG

5 HHYCE®Y

5 HAH.YCE®W DUH FOWIHG DARUWILGDOLQYRIFH TP RXQAGW SURYIMRQ P DCH | RULP SOLP HAR \WHH
UFHYCEGV $ SURMMRQ |RULP SOWP HQAR  UHFHYTEGV LV HAEEQKHS Z KHD \WHUH LV REVIRRYH
HGHIFHWWDAKRH* URXS Z LOQRNEHCEBI\R FRIGANDTIP RXQNGHIFFRAQ) \RWHRIWLDOMP V
R \WWH UFHYCEGY 7KH DP RQAR \WH SURYMRQ LV \WH QLI HHIFH BHE HHD \WH DAHV FOWY LQ)
[P RXQADQGWH UHFRYH.IE®ICP RXQABURYIMRQY

| RULP SOLUP HOAR UHFHYCE®V DHLGFOGHGLOWHWEMP HOAR FRP SUKHUYHLGRRP H

3D DEGV
3D CEGVOIHUFRIQWHGLQWIED DVDUYDOH/DQG\KEVHIXHQ® P HDKUHG DAZP RAYHG FRWKMQY
\KHH | HFAYHLQMHP HKRG

6KDHFDSLMIO
2 @Y KDWY DUH FOWILLHG D/HIXW |, GRUHP HOBOFRWWV ALHA® DMEX\SEG\R \WHLGFUDHR
QG \KDJVRURSIRQY/ DUH\KRZ QLOHMXW DvDGHXANRYI URP WHSURFHHDY

& UMFDCCFRRXQAQ) MGIHP HQVDQG HMP DM

7KH SUEDIDARQ R 1 LCOGADOMBAM HQWV 1Q FRQRP LW Z WK, QMEDIRID) LQDGADDS HSRWY
BVBQEDLDY UL/ WH XVH R CFRRXQIY WP DAY DQG DWKP SINRQY \KDAVDH HAMKH U-BRIMG
[P RXQVR DAV DG CCEON DAKH MR \WH | LADGADOWIAP HON DQG \WH USRS P RXQN
R LGRPH DG H SHOAY/ GAUQ) WH UBRWY SHIRG $ GKRXIK \WHH HXP DAY DUH EDFHG RQ
P DI HP HQV BERMNGRZ BGIHR - PXUHQARYHON DQG DRNRQY CRXDOUAXOV XGIP DAMD P D GlIHJ

https://www.investegate.co.uk/ArticlePrint.aspx?id=201712190942367727Z

13/20



04/12/2020

Uranium Resources | Final Results | InvestEgate

IURP \KRHHBXIP DM ,) 56 DOR UHNXUWH P DI HP HWR H HIAMH LW MGIHP HONIQ\WWH SURFHIVR
DSSOLQY WH * LRSY DAFRQMY SRIAHY  7KH SUPH DDV IQRQ D KUKHU GIUH R
MGIHP HQVRU FRP SBf LW Z KHIH DXXP SWRQ/ DQG HXP DM/ DH MIQI LFDQMR \WH 1LQDGADD

WIAP HON DUHDYI RTBZ V

,PSOLPHIAR H SRDMRQDQGHDODIRQR DWHV
7KH* URXS GHMP LG Z KHKHUH SBUIDIRQ DG HYDODMRQ DAHN D LP SOUHG Z KHD | RV DQG
ALURXP WIGRHY \XIJHMKDAMKH FOW Q) CPRXQAVP D H FHHG W UHFRYHLIE®! TP RXQWV 6XFK
LQAFDRY LGFOGH WH SRQADAZ KLFK D GHMIP LGDARQ LV P DEH DV \R Z KRKHURUGRAFRP P HIADD
UAHYHY H MV 7KH FOW Q) TP RXQAR H SRUDIRQ DG HYOODMRQ DIMHN DV -XCH WY,
IFOG-GIORM  \RKHI LCDGADOXDAP HON

6HIP HQROHSRUAY

2 SHDMY \FIP HQWV DUH USRI LQ D P DQGHJFRQIMMAZ LW \WH LQMITOW-ERWY SIRVIGHG\R
WHAKH RSHDMY GAMRQ P DN 7KHAKIH RSHIDAY GHAMRQ P DNHJ Z KR LYV UASRME®H I RU
DIRFDIQY) UARXUAHY DG DAMHWQ) SHIRP DFHR \WHRSHIDY \HIP HQADQG \WDAP DNH DA LE
GAMRY/ KDVEHRIG-QNIHEDAKHYROGR ' LUHARY

7KH* URXS KOG QR RSHIDAY) UHYHXHGAUQ) WHSHIRG

7KH* URXS RSHDAV 1Q RH VHIP HQV\WH H SUDARD DG HYDODIRQ R XUDQXP  7KH 30UHW
&RPSIQ RSHDM/ D KHIG RIFH EDHG 1Q WH 8QWG . LQIGRP ZKIFK LGRS FHIEIQ
D [QUADARQ DG FRESRIDMARIV 7 KH* URXSVRSHIDARQV\SDQE R FRXQUHY 703 DQD DG \WH
8 QWG. QG

6HIP HONLHXAV 6HIP HONHXOV

86 86
8uXP 70 0AD
$ P IQWDARQDG&RERIDM 8.
8WXP 703 0AD , P SOWP HW
7RECRSH.DWMY) RWR DOVHIP HOW
) LQDAAHH SHOH
) RILIQH FKOQIH GMWHY

/ RWEH RIHDQG DWW

7KH* URXSV G-BUHDIRY [P RWYDIRQ QG FOSMIDH SHIAWUH LV LGRXUHG HOWHD Z WKLQ \WH
70 DADQHIP HWV

6HIP HOADWHN DQG CCELDAHY 1 RQ&XUHMEVHN 1 RQ&XUHW (DELDAHY
86 86 86 86

8 WQxP 70 DAD
$ P LQWDMRQDQG&RSRDM 8 .
7RECR DOHIP HOV

7RECE WHNV 7TREQ CELOAY

6HIP HQADWHADQG QDELOAH/
86 86 86 86

8 WQXP 70} bAD
$ P LQUDIRQDQG&RSRIDM 8.
7ROCR DODHP HV

* LRXS RSHDINY W
86 86

7KH* IRGSVRSHDNY QW IVMWRMCDWURDJLIQ  FUBHEWWY)
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$ XAWHV
YUR\HJ 1 RPOGIHY

' IHRARY WP XGHDARY H FOGQ) \KDWH EDHGSD P HOV
600

/ MM FRWW

7 UD/HODQG OFARP P RDIRQH SHOHY

* HHDOH SHOWY

60D SD CEGIZ MR

P SOUP HQVKDUIH

, QMHW
86 86

) RILIQH FKOQIH GMWHY
/ ROQLQMAXED CE®H

70 DARD
86 86

8. FRSRDNROW
2 YHYFDAS

' HHUGWN
7REDN F<DJH

7KH\Y FKOL HFDQEHUHFRGAGG\R WHERW I ROWH\ HOUDY
IRTBZV
/ RWIRUKH\ HU

700 DAKHUBOEGWDMR 8. FRSRIDIROV R

(IHAWR

" \OOBZ HGH SHOHY

70 GWHVFDUHG I RZ DGRV FAHFRIQVHGDYDGH HIBG
\§ DXHNV

7REDN F<DJH

$ VWH\ HOUHIGADM WH* URXS KDVXQMVHGWM GRRHVR 8 6 86
DYDOEM | RUR VAR DOQXMNAEBR I XMHSIR W $ GHHIHGWM DAHARDY (RAEHH UHRIQMGLO
URSHAAR XK GWWHY GAH ROWKH XCAHIRIQN R TXAMUH SUR MXHEP V7 KH GHHUHG M DAVAADN

LVHXP DAMG\R EHS 6 86

/ RWSHU\KDUH
7KHEDIF RWSHRAEQ@Y \KDHY  FHV FHQNV DQGKDVEHHQFOBX@MGXMQ)
\WH GW | RUWH | LQDGADO\ HUR 86 W86 DQG WH Z HIK\MG

DHIDJHQ® EHUR RAQY \KDW/IQIKHR

7 KHGQOMS GW SHIMKDUH KDY EHH NHBAWKH\LP H DV WH EDUE QR SHINKDUH D/ \KHFRQYHMERQR
\KDOUHRSWRQY GHRUHDH/WHEDUE GRW SHMKDUH WXVEHQ) DQIVAOWYH

+ RTQ) FRP SDQ SR IMDQG GRWDAFRXQW

,Q OFFRUEDGAH ZWW \WH SIRIMRY/ R WH 6HAIRD R WH&RPSIQHVSFAW  \KH 30BHQW
&RP S KD/QR/GUHIAGDMIIAP HYR FRP SUKHOLYHLGFRP H $ GWIRWKH\ UGG -XCH
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R 86 W86 KDV EHHQ LGFOGHG LQ\KH FRQRIEDAG WIRP HOV
R FRP SUKHQUYHIGRRP H

6WI FRW LFXQQ " WHARYY

86 86

- DA \ODUHY/ DG HV
6 RADOHAUW FRW L(FXAQI BHXQV

7 DM HUHG\R LQIQILEBI DAV
6DMY SD CEBIZ MM R

. H POXIHP HOAR \WH * URXS DUH FRQUGHIG W EHWH ' LWHARY R \WH &RP SIQ DQG \WHU
CFRXHG UHP XQHIDNRQZ DVDVIRTBZ V

86 \Y 86 \%

) HY/ 7RED YHY  7RED

DAz DRV DAz DQFHY
\DDUH/ \DDUHY

S5RW: DHJ
-DP H/3WDW

$ O] * RAMNNK
$QRKZ / HEZLV

7REQ H 0 DIHP HW

' XUQ) WHSHIRGQO 86 R $® * RMWMNNKVADDY Z DV FCEMUDVHG
\RIQNIIEBV

' LWHARLY KDH DI UWHG R BOEHWHUNDDY (CEON/\R* %3 7 KHIP RQNHDAY \R\WH
\DDY Z UMW R 1Q WH PXUHA HIUCP RQN R 86 * o3 DQG LV AVFRHG
Z \KQ$ GP LQUADAYHH SHOH/

( [ SCUDARQ DQG HYDXDARQ DAHN

* LRXS ( [ SRDARQ
DQG HYDODARD
H SHOGMUH

& RI\DQG GHAERRN YDOH 86

$W -X0

$ GAWRY/

) RHJIQH FDQIH
,P AP HW

$W -XH
) RHJQH FKDQIH
, P SOUP HQV

$W - XCH

7KH * RSV LQUQILEEG! DAFWFRQANW HOMHD R FOSMIDAHG H SRDIRQ DQG HYDODARD
H SHAWWH 7KHH SRIDNRQDGHDODIRY ( ( DAHABBURHINFRIVLGAXUHGLQUHDMROWR
\KH * URXSV 703 DQDQ QFHIAHY 7 KHWVH TP RXQNV KDYH QRAEHHD Z UMKD R R \KH WP HAR
FRP SUHKHQUYH LGFRP H DV H SBUDARQ H SHQHY BHFDXVH FRP P HIADOUAHLYHY KDYH GRAY HABHHD
HXBEQKHE QRUKDAKHGHMP LADIRQ SURFHWBHHQ FRP SBIAG
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,Q-XH \WH &RP 3 ARP P MWIRCHS D HBRWIURP 0 LFRQ R HANP DM \WH PXUHA DU
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WWH 0 \WQ D 3ULRWAW ZKIK LIV KHG \WURXIK VHYHDD 85% V 707 DRADQ \XEMADUH/ 1RJ

FROMGHDIRQR 8 6 R ( VWGEMHHLRM  ( YHOVD\MAKHUERWY GDOM

7KH YROG FRQUGHHMG WH G-BUAMHG XUDQXP P OV QR I XUKHU GUAY  CRANMW KDV BHD
XQEHWNQIQO WQ DMGH DG XEHMMQN [Q\WHCRNIOXIIQXP P IGHDOWARXFH/ EHQ)
KHISLQ0 \WQ DGHAGHE\R P SUWH H SBRDMRQ DQG HYDDDNRQ DAHNV\R WH KLIKHIR \WH I DU
YDOHDQG YOOHLQX\H Z KIFK V8 6

$V D BWXOWKH P SO HOVZ DV BHFRIQWHG D/ R -XCH DAMKH WD OP RXQVR
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, QMHIR HOWIQ\KEMGAD) XQAHIANQIV

[ ROQUVWR , QVHAR HOVIQ

\WEMGADU \KEMAD)
XQGHUENQIV  XQGHIENQIV 7REO
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&RP SDQ
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SW -XO
/ ROQVJUDQIG, QYHIR HQW
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) RHJIQH FKBQIHRQ®DY
$W -XH

| ROQVIUDQMS, QYR HQW
P S0P HV

) RILIQH FKOQIH
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7TKH&RP S VVXEMADY XQGHMNQIVD/DN  -X(H ZHHDVIR®Z V

6XEMGADU XQGHIANQIV 3UGASDODARYWYY  SHAHQAIHR RUGQDU \KDUHFDSMICKHTS
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' HB<HWBZ 70Q DAD/ [P LWMG 8 QXP H SRDIRY

85% 6W HIL / P WG ' RUP DQWV

© 0/ 8WQXP +RAEQV/ IPIMG ~ +REQ) FRP SN
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© HAMDO HEY7DJ 0QD/ P IWAG 8 DQXP H SRDIRY
- HAMDO HEY/( [ SRDARY/ IPIWG ' RP DOV

© HAMDO HBYS QP / LP LM ' RWP DQWV

,Q-X*H \WWH &RP S FRP P MIRCHG D WHBSRWIURP 0 LFRQ VR HWIP DM WH PXUHOA DU

P DUNHADOHR \WHO VRQ D3URWRAW 7 KHLQE-SHIG-QASSUVAUGHAMP LGHS \WH YDOHR XUDQXP
UARXUAHVZ MMOQ\KHUDQIHS 6 \R8 6

7KHP DMUMVKDHKRGHUR WH&ERP S ( MWY/ LP WG SIRSRHGWRH FKBRIH8 5% VIQMHNQ
WH 0 \WQ D 3ULRWAW ZKIFK LIV KHG \WURXIK VHWHDD 85% V 70 DRADQ \VEMADUH/ |1RJ

FROMGHDIRQR 8 6 R ( WWGEW
$VR -XH \KH LP SDUP HQADAKH \RBOCP RXQAR 8 6 Z DVUFRIQVHG LO\WH
&RP S

LQAVGTO! LOGADOWIAP HOV UHOAQ) \WH YOOH R \KH , QAR HONV \R \WH KLIKHXAR WH 10U
YOOHDQG YDOHLQXH
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2 \KHUUHFHYCEGBV
7\ DGHDQG RKHJSD, CEGV
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$ FRUCY DG RKHUSD CEGV
YRILRZ LQIV FXUHQWV
* RS &RPSI * RS  &RPS)
86 86 86 86
YRIRZ LQIVIQSHIRG

YRURZ IQIVADUHGI RY DG

2Q 0DKK WHERP ) HOMIGIQRDS6 P LQIRQ GOQ | CAOWN DIUHP HOAZ LW LW
P DUNKDUHKRTHUDQG WDAILE LQYHXRU( WAV/ P OMG 7 KH/ ROQICAMN Z KIFK LV XQHXUHG
KDVEHHI X@ YXWIMHG 7 KH/ ROQEHDWIQMINDY |92 5

2Q 0D \WH&RP SIQ HQMMG LQR D8 6 @OQ | CAON DIUHP HOAZ LW LW
P DNRUNKDUHKREEHUDQG VADAD L LOYHXRU( WA/ P MG 7 KH/ ROQI CRAW LV XQHXUG $ VR
XH  WHERP SIQ KOGGIY QGRZQ DI .QWARH DYDLOE®! | CAMN 7KH/ ROQEHDY
LOMINDY , %2 5

2Q ) HLDW WH&RP SIQ HOMIGLQR DS 6 GOQ | CAON DIWHP HQAZ W LW
P DNRUNKDUHKRGHUDOG DM LE LQYHXRU( MY/ P MG 6XEVHTXHQ® WH \RIOSUGALS® CP RXQWV
Z DVIGRBDHG\R 8 6 7KH/ RQICADN IVXQHXIG $VR -XH  WHERP I
KOGAIY QGRZ Q8 6 D) LQWAKH DYDLOE®N| CAON 7 KH/ ROQEHDWLQMBNDY 92 5

2 Q-DMY WH&RP SO0 HQMMG LQR D 8 6 GOQ | ROV DIWHP HQAZ W LW
P DVUNKDUHREHUDOG DM LE LQYWRU( VMY/ P DM 6XEVHTXHQ® WH \RIBCSUGA.S®I CP RXQWV
Z DVIGRHDHG\R 8 6 7KH/ RQICADN IVXQHXBG $VR -XH  WHERP I
KDGAIY QGRZ Q8 6 D) LQWAKH DYDLOE®H| AN 7 KH/ ROQEHDWLQMBNDY |92 5

$W -XH WHERP ST KDGGIY QGRZ Q8 6 H FOQQ) LQMMWDIDQMKHH
ICAOMY |, QMMWIFFXHGD/R WHUERWY GDMLYS 6

3GDHWHQRM  1RUWH WYY R \WH DERYH GOV QWWMHG DV R WH DM R MJQQ \KH
) LQDCADOB\BM HQNV

( W/ KDV SIRSRHG \R CFTXLUHO \RQ) DLQ SOMPOFMBP HOAR \WHG-EWRZ HG\R VWA \KH&RP S
7 KH SDMPOHABP HOAZ LOEHDAKHIP RQAR 86 PILARY ,QDEAMRY (ALY DOR Z LAY R
FCSMIDAH \WH WP DQQ) GEARZ FG\R IMB \WHERPSI) DADSUFHR S SHUBKDH ) RUPRWMA
GHEGGLQRP DNRQVH1 RM
6KDUHFDSMIO
86 86

$ WS FDG XS DQGIX@ SOG\KDHAEIMIO
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RAGQY WOWR  SHIK

' XU \KH\ HOUHOGG-XCH \KHIHZ HHQR KO HVIQ\WHB KDUHFDSANER \WH&RP S0

' HRP P IWRQQJ H SHOAWMUH

7KH' LWPARYKDHFRQIGHIGWHQHGIRUDD. GHHADY SIRYMRQIRUKHFRMR UHA Q) DQ
HOMURP HQEDEP DIH DV P LIKWEH UTXULHG XQGHU GRDOGIIVIMRY DG \WH * URXSY QFHIFH
REQDIRY/ ,QWHUYIHZ QR SIRVIMRQ LV GHFHWOY DV -XCH IRUDQ | XWUH FRW R
GHFRP P WIRQQ) RUDQ HOMURP HQEOEP DIH

) LQDQRADAQWAKP HOV

, OMHNDMUW
7KH&RP SDQ VH SRKUHWR LOMMWNDMUM Z KIFK LV \KH UMN WDAD | LDGADOLQXWKP HQV YDOH

Z LGOI OFXDM D/ D AXO\R  AKOQIHY LQ P DNHAIQMIMAMDAMY RQ FOWA/ R [ LQDGADODRHN DG

| . QDGADOITHOWY Z D/DVIRW®Z V
) COMY ) U HS ) COMY ) U HS
LQMLDHﬁv IOMHNDM  [QMHWDM  [QMHNDM
- XQH - XQH - XQH - XCH
) LQDQADOIDHQWY DG DWHV 86 86 86 86
YRIRZ LQIV
&DK DNEDN
7 KHHIHAMYHZ HIKWGDH DI HIQMIWNDMZ D/ RQI LDADOITHOMY

7KH GAMOUYDOH R 1 (DGADODAWAN DQG | (CDGADOTE.MAY DSSUIR 1P DMV \R WHU FOWY L)
CP RXQAD/QVFRHELOWHWIAP HOR | LCDGADCSRMNRQ DQG LOWH UHDMG CRM/

) LDQADOUMN P DQDIFP HOV

7KH' LWHRARY UFRIQVH \WDAKLY LV DQ DD IQZ KIFK WH P D GHHG\R GAYHERS \SHALLF SROTAH/
VKRX@\WH

* URXS BHRP HH SRHG R | XUKHUI LQDGRDOUM\Y DV WHBEXMCHY GYHBSV

& DSMIOUN P DQDIHP HQWV

7KH* URXS ARQUGHY FEBMIOR EHIWHIXW UAHYH/  $ WRHPXUHEIHR \WH* URSVAHR FBi
\KH* IRGV

REMALYH 1Q POILQ) W FCSMIDLY R HQXUWH 1XQB/ UIMVHG P HAMKH H SBUDIRQ H SHIBWUA
FRP P AN HQWV

7KH* URS HQXUY LY P HHIDY LW REMAYHY/ B WWLEZ IQ) W . 3,V \R HQXUH LW H SBUDIRQ
CRAYAN DH SIRTUAMQ) 1Q @QH Z W H SHABIRDY FRQURTD) ARV DQG STHQ) XQAMG I XQR/RY
G-ERIWR FRQHYHUARXUAH/ DOGLGRBDHWMO/ROVKBOVFDK KHE

( YHOVDWUWH\ FDUHG GDM

( W/KDVLQ RUP HE\WHYROG\KDAM/ X L) \R FRQMHBLEQ) WHERP S 1XQB/IRIZ RING)
FOSABDSXERAY  + RZ HYHUIMKDY LQAFDAMG \WDAMZ RX@ BH Z LAY \R DFTXLH 0 \RQ D 1Q SOMYD
\HABP HOAR WHGEWRZ HG\R ( WAWVE \WH&RP S0 7 KHSDMDOHABP HOAZ LOEH\KHDP RQAR
86 PLORY ,QDEAWRY ( WAWLYDORZ LAY \R FOSMUDHWH WP DQQ) GEWRZ HG\R WA \KH
&RP S DMDSUFHR S SHUGKDH

7KH YRS FROIGHIHG WH G-BUAWHG 8 DQXP P DNV QR 1 XUWHU QLAY CRMWW KDV BHHD
XQEHWNQIQO \WQ DMQH DG XEHMMQN [Q\WHCRNIOXIQXP P ICHDORRXFH/ EHQ)
KHISLQ0 WQ DGHGHE\R DFR-BWRLY SURSROCDVIWY +— SHURHQAKLIKHUWDQWHWS R \KHI DU
P DHMIQIH SIRVIGHS LQ WH BBRWE DD LQG-SHGHAVDSSIIVAU LQ -XCH \FH 1 RM
([ SBUDARQDQGHYDODMRQDAHV

" WHARYR WH&RP S KDYHDJUHHG\WR Z WMR T WHITHYRZ HGVRWWHP VXK WDAKH & RP SDQ)
ZIQRZ HWHP * %3
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$ @KAHWDQCRNRO/NKRXTS EHCBSUIRYHE ROWHB KDHRTHY0 HMY) Q' HAHP BHU

5 HDWG SDUN WDOQVRARQY

. H POIIHP HOAR \WH* URXS DHFRQIGHIGW EHWH' LWHARYR WHERP SIQ 7KHHOHGR
WEQOANRYY Z W \WWH ' LUHRARLY RKHU KD \WH CERYH  DQG WHU WP XQHIDARY DG LQAMBMAV 1Q
KD DG \KDUH ROMRYY 7KH UP XGHDIRQ R LQAYIGAMD LWHARY LV \KRZ QIO WH' LHRARLY
5 HBRW

(VW / LP G \WWH &RP SDQ V XGP DM FROARTY) SOV SURYIGHG D) DEAWRIDOEY | CHON
OUQY WHSHIRG $VDN  -XH W—IRX\MSI;GQ] EDDQFH DQG\WH P[] LP XP_ RAMBOAQ)

GUQ WH \HU ZD/ 86 ' XUQ) \WH \ HU LOMMWR
86 Z DVACUJHG ) XUKHJGHEIOYR Wamglmmxvuﬂmeﬁung DG \RWH
| LCDQADOWEAMP HQW

( WKDVLQ RUP HE\WHYROG\KDAMY/ X L) \R FRQMHBLBQ) WHERP S 1XQB/IRIZ RING)
FCSMIDSXUERAY  + RZ HYHUIVKDY LQRFDAG DA RX@ EH Z L@ \R DFTXUA 0 VRQ) D LQ SDMD
\HABP HOAR WHGEWRZ HG\R ( WAWVE \WHE&RP S0 7 KHSDMIDHABP HOAZ LOBH\KHDP RQAR
86 PLORY ,QDEAWRY ( WAWLYDORZ LAY \R FOBMMDHWH WP DQQ) GEWRZ HG\R WA \KH
&RP ) DMSUFHR  SSHBKOH ) RUP RIHGHBIGGIQRP DIRQSBDAVFHQRM  ( YHOVD\MU

\KHUSR) QDM
8 QP DMARQARTY) SDUN
$VDN -XH WHERP S0 VXA DMARQARTQ) SDWV LV( WA/ LP WG Z KIFK RZ QY

R \WH
&RP I VIWXHG\KDUHFDEMID ' HEYR WDQUIRNRQYZ W ( M DUHLGFOGHGLQQRM
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