"#$"%E&' (%&)$*+,-.&/Y00-#+1-$+(#-.&! 2862%"3&
4252%#&6#+7"%8&+$8&
*$$9:;;*-%5"%$<-252%#<"=2&

"HEHOOR (&) H"H+' (- &IHS&IH01,238)"#S,-1&

4/56789:547/ &

"#$%&'$(")*+(,%-.)/0+1()*+(2*+3&+/#"4(,04#+5() 1(+6)-."+1(%2(+#3$0,)"()/5(1%,0)""4(*+1.%/107"+(20*-18(0# (01
%2#+/(7&10/+ 11+ 1L(#S)#H(1#)*#(1-)"" (#S)#(1#)/5(#%($) 9+ IH (¥ ) 2# (FHK+* (.0%/++* (<+=(>+"0&-(

S420/'(:%-.)IA(T+)() 1) (-0,*%T*+=+*4(0/(2%*#(;%""0/18(;%"%6*)5%: (@ $+4($) 9+(,*+)#+5(A%7 L()/5(

*This case was prepared by Jennifer SawaydbKelsey Reddick for and under the direction of O.C. Ferrell and
Linda Ferrell © 2019. We appreciate the input and assistance of Greg Ovasieerly of New Belgium Brewing,

in developing this case. It was prepared for classroom discussion rather than to illustrate either effective or
ineffective handling of an administrative, ethicallegal decision by management. All sources used for this case
were obtained through publicly available material and the New Belgium Brewing website.



@$+(7*+=+*A(1%%/ (Vo8 *+=(HSHATBRL+-+/#()/5(-%9+5(0/49%6 () (%"5(*)0"*%6)5(5-+. Yot (7+2%*+(1-+##"0/'(
O/H% (SO +/#(, & L#U7&0"#(2),0"0#4(0/(GHHR:(@$+(7*+=+*4(01," &5+1 (#=%(7*+=($%&1+18(2%&*(3&)"0#4(
)LL&X)],+(")TL8() (=) L#t+=)H++(#*+)H-+#(2),0"0#48()(,)/I01' (/5 (7%6##"01 ("0/+8()/5(/&-+*%& L (#+,$/%"%'0,)"(
0//%9)#0%/1(2%*(=$0,$(<+=(>+"08&~($) L(7+,%-+(/)#0%/)""4(*+ %' 10S+5() 1 () (T.)*)50'"-(%2(+/90*%%/-+/#)"(
+220,0+/,0+L:U

<> (& H(%22++1 () (9)*O+H#A(%2(+*-)/+#()I5(1+)1%)" ()" +1()/5(.0" 1/+*1: (@ SLBYHHB4(
V) (W%&/BE*0-BES+(X0%5SWYBE* (1+*0+1(%62(FRERKO/H) +(Z%E&(1-+*8@e6+"0)/(; %"+ #0%8(
HS+H(EYOY05(;+" ) (WH+1+*0+8(#$+([. (<+6H#(IBIABEBH(@0*+(; %"+, #0%/8(=$0,$(0L (1#0™ (#$+(20*-11(
THLHL+""+%:(Z%-+(, & 1#%0-+*1(+O+/(*+2+* (Y% (H$+(,%-.)/4() LHS (D @@$ (20*-()" 1% (SF T+ (%62(
\["7HOIA8\(Y6* (*+5&, +5 (" &t +/8(T++*1:(1550#0%/) " 48(<+=(=HEORL(0/(,%"") 7%* #0%/ (=0H#$(Yott$+*(
9-.)/0+1(#%(,%-+(&. (0#S(I+=(.* %58, #1:(@F$*%& $(HS018(HS+4($%. +(#Y0(,*+)#+(0-.%9+5(+220,0+/,4()/5(
+6.+40-+#)H0%/ () L (H$+AHYCH[TY6* JHOO+(1H*05+ L (HI6=) 5 (HE+(28HE*+(%62(1-+*0,)/(, *) 24(744+(-)KO/':(
18,$(,9%") 7%*)#0%/ (*+ 1 & HSFD " +5(YO/+).."+(|%"5-+/("+8(7*+=+5(0/(.)*#/+*1$0. (=0HS(W-+5(W%7 0/ (#%(
Yor -+ HS+(*+LH)EX)HIL(>)/S)0(>&+*:(<>>()" 1% () #/+*+5 (=04 (3+1C A1 L (HY6(5+9+"%. (/+=(
2"19%*1(%2(7++*(1&,$0) 1(;$%, %")#+(;$0.(;%%K0+(a%&'$(!"+:(P02#A4(#$%&1)/5(5%")* 1 (Y2 (H$+(.*%, ++51 (2~
H+(7++*(=++(&1+5(#%(*)01+()=)*+/+11() 7%8&#(,"0-)}H+(,$)/'+:(

<>>|1(-%1H#(+22+ #09+(2%*-(%2()59+*#010/'($)1()"=)41(7++/ (=Y SROCRHIORAA O/ (HS+(+)*"4(
5)41:(P/5++58(7+2%* +(<+=(>+"08&(7++*1(=+*+(=05+"4(501#*07 &#+5(H$*%6& $Y6&H (Yol Y81YGHE Yo/ +("038%6*
%o=/+*(0/(@+""&*05+(0L(.&* Yo #+5(HY%($)9+(%22+*+5(.+%."+(") 1 (-%/+4(02 (#$+4(=%&"5(1#%.(74()/5(.0,K(&.(<
>+"0&-(7++*(%/ (#3+0*($)8*%&'S(?%0*#(; %" BUBGBE+=(>+"0&-(01(1%"5(0/()"" (RC(BHFHBO1#*0,#(
%2(:%"&-7@)Y:)/)5)8(Z%&HS(0%*+)8(<%*=)48(J).)/8(1&1#*)"0)8()/5(ZE+5+:

<>>(+6.4%0+/,+5(1H# %/ (*%=H$(=$0,$("+5(#$+(20*- (#%(7&0"5() (0c8CCC(138&)*+(2%%6#()55040%/ (H%(
GCC8CCC(138&)*+(2%MBHEDBIR)L(=+""()1()(1+,%/5(7*+=+*4(0/(11$+90""+8(<Y*#$ () R DBEP/(
FCGA8(<>>(7+)/(7*+=0/"(1-)""(7)#,$(7++* L #(@$+(Z%&* +(QUott+" (ORKFASEHS(<>>(%.+/+5() (GFR
L)+ 1#)&*)#)#(@+19+*(PI#+*1)#0%/)" (10*. %* BINARIN-+0, (-%9+ (#$)#(1#)/51(#%(0/,*+) 1+(7%)/5(

)=)*+/+11()1(aP(OL(#$+(202#$(7&10+1#()0% Yo #(0/ (#$+ (DHSBEREPEHAD™ () (1) (T*+=+*4(=$+/(



Yo- ) +5(HY () A(T++*(,%-.)/0+ 1 ("OK+(2+"%=(;%"%*)5)/(;%%* 18(Lp (O/([:Z: (7*+=0/ ($01#%*4(
=)1(*+%'/0S+5(74(#$+(Z-0#$1%/0)/1 1(<)#0%/)" (e81+&-(%2(1-+*0,)/(QOL#%*4(0/(0#1(T?__af(@*)/12%+-0/'(
#$+(1-+*0,)/(@) 7"+U(+6$070#0%/ (O/ (TIIHE) 9+ (1 %H+ 7% K (K THA D) #($+".+5(0/1.0%+(#$-+(
7r+=+%4(=)1(0/,"&5+5(0/()(1$%=,)1+() THE8A,*) 2#(7*+=0/"(*+9%" &#0%/(
>++%(,%//%011+8*1 (3% (0)#+(#S$+($0'$(3&)"0#4(%2(<>>1 1 (%58, #18() 1 (=+" () 1 (#$+(,%-.)/411(
+190%%/-+/#)"()/5(+#$0,)"(78&10/+11(.*),#0,+18($) 9H(B*UEH$: (?%6*(+6)-."+8(=$+/(#$+(,%-.)/4(7+")/(
501#+07&#0%/(0/(e0//+1%#)8(#$+(7(HIA(F0:&F) *(#$)#() ("038Y6*(1#%*+($)5(#%6(%. +/(+)*"4() /5 (- K+(Yo#$+%(
)., Yo--%05)#0%)/ 1 (2%* (#$+("W&+T+*(%2(,&1#%-+*1:(@$+(1#9%*+(1%"5(gCC(,) L +1(%2(?)#(@0*+(O/(#$+(20* 1#($
0#(=)1(%. HEOH#S(+6.)/50/ (501#*07&H#0%/B($Y6=+9+*B(H$+(7T*+=+4(*+,% I QSEBOHHE
%.. %o H&IOH@I* (*+), SO/ (O#L (2L (,&1#%-+* 1@ $+4(,%6/ 18" #+5(=04#$(a*: (A URN YE_62%*F
062+ 1 1OB5(, & #&*)" (T*)/50/ (+6.+*#:(124+*(1#&5 A0/ (BB+)/48( QU H#B(HYo +#S$+*(=0#$(206*-+*()*K+#O/'(
a0*+ HY%*(*+'(_=1"+48(5%)2#+5WPET-)/02+14#%U(5+1, 070/ (HS+(7*)/5I L (07 &#+18(,$)*) #+*8( & "#&*)"(
*+'+9)/,48()/5(.*%-01+:(P/(.)*#0,8")*8(QY%"#(05+/#020+5(0/(<+=(>+"08&-()/ (+#$%1(%2(.&*1 &0/ (,*+)#09+(
), #090#0+1(10-."4(2%6* (#$+(A%A(%2(5%60/ (#$+-(=+""()/5($)*-V6/ A(=OHSHS+ (/) #8*) (+/90*Yo/+/#:
EOH#S(#HS+(7%)/5(#$&L(5+20/+58(<>>(=%*K+5(=0#S(<OBLVIMOLA+,4( 1-)")-3#+5(  #%
)+ (NGC(-0"™0%/()59+*#010/'(,)-.)0':(@$+(,)-.) 0/ (Z%&" 5 (#)*+#(SBIS(7++*(5*0/K+*18(-+/()'+5(
2+ {(FR(#%(0g8()/5($0'$"0'$H (HS+(7*+=+*A I H#S(0-) +:(@$+(*)0/4()51 (2%, &1+5(%6/()(-)/8(
$)<"+ 1 (#$+(@O/K+*+*8(*+78&0"50/ () (,*&0L+*(7OK+(%6&H(%2(&1+5(.)#1()/5(#$+/(*050/ (0#()" %/ () 1#%*)"(,%&/
*06)51:(@$+( %58, #()..+)*+5(0/(A&LH(209+(1+,%/51(%2(+), $()5(7+=++(#$+(#) ("0/+8(T2%" %=(V%&*(?%""
_&*1(P1(>++*U(EOH#S$(/1%1#)"0,(-&10,(.") 40/ (O/(#$+(7), K *%&/58(HS+()51($+". +5(.%10#0%/ (H$+(*%=0/"(7*)/5(
)1(=$0-10,)"8(#S%& $H2& ()5 (*+2"+ #O+: (<> SEWHTLHE (041 (@ O/K+*+*(,%-—+*,0)" (5801 (#$+([: Z:(
Y400(; )"+ (@$+ (" +) 1+5(,%o---+*,0)"(2+)HE&*+5(%/(<$)6 )/ ()55040%/)" (L, +/+(ZOHS(HS+(@O/K+*+*(
*050/(.)#(=)A(+6#HY() (%2+110%/)"(,4,"01H#( Yo/ #+1#)/#8(=0#$(-&10,(2*%-(1%/'=*0#{*(Z+)/(Q)4+1:
PH(=%68."5 (7+(+0"$H(- Yo%+ (4+PUfT (<>>(=%&"5(5+9+ " UHBM(H(+"+9010%/()59+*#010/'(,)-.)0':(
P/(FCGEE>>(5+9+"%.+5()(,)-.)0/(,)" +5(TY)0*(E+" (=04$(Y +%."+ U (#$)#(0/," &5+ B} BE5 (#+"+9010%/(

)59+H0L +-+/#:(@$+(#+"+9010%/()5(5+1,*07+5(#$+(&/038+(3&)"0#0+1(%2(<>>() 1 ()/(%6*')/ @RIHO%/8(0/,"&50/

#



+190%%6/-+1#)"(,%/1,0%81/+11()/5(GCC(+* +H#(+-."Yod++(%o=(MIHSO(-Y6*+(%/ (SO L(7L@EN
)SOHHOL+-+#(=) 1(") &/, $+5(%/ (2%68*(-) A% (I+#=%*K L(O/(")*+(,0#0+1(), *% 1 1 (#$+([/OH+5(ZH)#+1:(>+,)&L+(#S$-
HO-)¥A(.&* Y1 +H(U62(HS+(,)-.)0Y(=) L(HY%(*+)#+()=)*++11(0/()*+)1(/%H#() 1(2)-0"0)*(=O#S(#HS+(7*)/5(M1&,$(1(
W)"+0'$88*$)-()/5(€0//+).%"01NS(<>>(508%#() 0% (#$+:96,0)"(0/(;%6"%*)5% ()/5(Ltt)#+1(=$+*+(#$+(
T95(=)1()"*+)54(=+"KI%=/:(@$+(,)-.)0'()" 1%(2+)H#8&*+5(2%EHER/5(%/"0/+(905+%1 (%2($%=(H$+(
Y- JAIL(T++4(T.)0%L(=+" (SOHB(+96."+:U(>)*(. )%/ 1 (2+)H#8*+5 (UAHDH(ERBO' 0#)" () 51 (=+*+(<>>(
+-."0p4++1:(

P/()5504#0%/ (#%(#$+()5(,)-.)0'/B(#$-+(,%-.)/4(-)0/#) O LGN+ (%2 *%-YoH 0%/ (HE* %68 S(+O+/H#(
1.9%/1%*1$0.1()/5(50'04)"(-+50):(@%(")&/, $(OHL(W)/+*(PYI(7++*8(<+=(>+"08&(,*+)#+5()(-0,*%610#+()/5()/(

%6/"0/+(Q05 MR (H$(>( 1)"+1 2965 +11+5()1(*)/'+*1(.+*2%*-0/'()



%!



206*=)*5(=OHS(HSOL(O+H&*+B(=B)H(=+*+(HS+0*()1.0%)H0%/1(7+4%/5(.*%620#) 70" 0#AM(ES)H (=) L O (HS+(S+)*#(
5*+)-m(ES)H(HS+A(=*Yot+(5%=/(HS)H(1.%0/'(5) 4809+ () K+()("O##"+ (+ 50O/ B()*+ (#$+(,%6*+(9) "&+1()/5(7+"C
4%8.(,)I ()5 (%l (#$+(<>>(=+7 10#+(HY65)4:

Z0/,+O#D(, +.H#0%(8>>( )5%.#+5 0. MU6##%-("0/+(M@>DN()..*%), $(#%(7&10/+11: (ES+*+) L(H#S+(
1#*)50#0%/)"(7%H#%-("0/+()..*%), $(2%*(-+)1&*0/' (7&10/+11 (1&,,+11(01(+,%/%-0,8(@>D(0/,%* Y*)#+1(
+,96/%-0,8(1%,0)"8(HBI0*06/-+/4#)"(2) #%*1: (P/(YoHS+*(=%6*518(*J4S+* (H$) (A&LH("%%KO/ (#(20/)/,0)"(5)#) (#%(
+OY"&)#+(,%0- ) A(1&,, +118(<>> ("6 KUEBE) #(&.%6/(*Y620#18(.+%6."+ G5 (

%0-*%1 (()&7

&!



F%-01+(
H: ;%/#0/&%&18(0//%9)#09+(3&)"0#4()/5(+220,0+/,4(0- . *09+-+/#1
GCQ)90/'(2&/(

- "Yol++ 1 (T+"0+9+(HS)H(HS+1+(LH)#+-+H1($+".(,%--&/0, Jt+(#Y6(, & 1#%-+*1 ()/5(Yot$+*(1#)K+$%"5+* 1 (=$)#(
<+=(>+"0&-8()1()(,%-.)/48(01() 7%&#:(@$+1+(10-."+(9) BeHE"%.+5(*%&'$"C(B+)*1() % )*+(A&L#()1(
-+)/0/'2&" (# Y% (#$+(,%-.)/4()/5O0#1(,&1#%-+*1(#%5)48(+9+/(#$Y0& S(HS+*+($) L(7++/(-&( $("*%=#$:
?3GO(1#H#F&& &
W+,%'/0S0/'(+-."%4++11(*%"+(0/(#$+(,%-.)/411(1&,,+118(<+=(>+"08&-(.*%905+1(-)/4('+/+*%&1(7+/+20#1(
2%*(0#1(%4++1:(P/()550#0%/ (#% (#$+(&1&)"(.)05($+) "#S()/5(5+/#)" (0/1&*)] ,+ ()5S (*+HO*+-+/#(.")/18(
+-."%4++1(=$%(1#)4(=0#S(#$+(,%-.)/4(2%*(209+(4+)* YIHFR)H 1+ 1005 #H*0. (#Y6(>+"0&- (#%0(T1#&54(
7++*( & " #&*+:U(j-."%4++1()*+()"1%(*+0-7&*1+5(2%*(%/+($%&* (%2(.)05(#0-+(%22(2%* (+9+*4(#=%($%&* 1 (%
9%"&/H++*(=%*K(H#P)#(HS+4A(.+*2%*-:(_.+H(T%%K(-)/) +-+/#()""Y%=1(+-."%4++1(#%(1++(#$+(20/)/,0)"(,%1#1(
)5(.+*2%*-)/,+(%2(#$+(,%-.)/4:(j-."%4++1()*+(.*%905+5(=0#$(20/)/,0) " (#*)0/0/' (1% (#S+4(,)/(&/5+*1#)/5(
#$+(7%%K1()/5() 1K (3&+1#0%/1() 7 Yo&tt (HHK+(/&-7+1:

E$+/(<>>(%. +/+5(0#1(1+,%/5(7*+=+*48(#$+(,%-.)/4(5+- Yo/ 1#HH=R1+*0% QA K+1(
+- "V d++11(,%/#+07 &HO%/1: (X3, #HBB(.%1107"+("%, )#0%/ 1 (%/(#$+(j) L#(, O LHRAT-=+*4: (@ $+(
Yo ) A(=)H+5(HY(L+"+ H() () +) (HS)#(-+E(BB(,*0#+40)(<>>(5+9+"%. +5() L(HY6(=$)#(#S$+4(=+*+("%% KO/ (2%* (0
)(#Y%=/:(<>>(%=/+*1(9010#+5()""(GB("%,)#0%/1:(@$+4(*+#8&*+5(%/()(1+,%/5(9010#(),,%o-.) O0+5(7T4(+-."%o4++
)/5(%#S+*(1#)K+$%"5+*1:(j-."Yo&¥ 2 ()/ (0/#+™)" () *#(%2(#$+(5+,02)0%/ (.*%0,+11: (I"#$%&'$(#$01(
50, +11(HY%%0K ("% +*(7+,)&1+(0#(0/9%"9+5(-%*+(1#)K+$%"5+* 18(<>SHEP| #0094 O LES)H(#$+(
20*-(9)"&+1(#$+0*(2++57),K()/5(90+=1(#$+-(-%*+("OK+(2)-0"4(#3)/(+(."%4++1:

<+=(>+"08-()"1%(=01$+1(HY6(+H#(+-."Yod++1(0/9%"9+5(/%#(Yol"4(0/ (HS$+(,%-.)IA(7&H#(0I(
181#)0/) 70" OHA(+22%*#1 (PREHOT )/, +8(+-."%o4++1()*+('09+ (PSR O L+*(70K+() 28+ (Yol+(4-+)*11(
- "%od-+ (1% (#S+4(,)/ (*05+(#96(=%*K (0/ 1#+)5(%2(5* QOBHHo/4, "0/, +/#+*(01()" 1%(.*9%6905+5(2%*(
+-."%4++1:(P/()550#806),$(1&--+*8€+=(>+"0&- (% 1#L(#S+(@%&*(5+(?)#8(=$+*+(+-."%4++1(5*+11(0/(

Y61#8-+1()/5("+)5("%,)"L(%/()(TOK+(#Y6&*:(_#E+*(,%-.)/4(.+*K LEHF =8B *%)-1(1&,$() 1 (#%7),,%(



+11)#0%/8(4%')8(=+0'$#("0240/'8(,0*, &OH#(#*)0/0/'8()/5(-0/52&" (.)*+/HUUR VI AR+ (HS)#(=%*K+*1I(
99%0, +1()*+($+)*58(<>>($) 1()(5+-96, ¥)H#0,)"4(+"+ #+5(*%6&. (%2(, Y=Y L Zj: (Y_ZZj(),#10L(
"0)01%%/(7+H#=++/(#$+(7%)*58(-)/) +*18()/5(+-."Yolh++1:

<2F'H,-HJ,0,'’& &

<H=(>+"0&- | 1(-)*K+HHO/"(1#*)#+ 4(0/9%"9+1("0/KO/ (#$+(38) "0H#A(%2(



Vo2 (H$+(T*+=+*A L Yo=+*(/++51(=$0"+(*+58, 0/ (#$+(1#*)0/ (%ol (H$+("%,)"(-8/0,0.)" (S)H-+* (H*+ Jit-+/#(2),0"0#4:
o 1 1#+)-(,%/5+H 1+ (#S)H( ) H& L )S(*+&1+L(#$+( Yot ( =)t+*(#$)H( T%0" 1( #$+( TDEOHEEPD( $%
FU05&,H#0%/(¥%,+1 1 (HY6 (L) HHS+(+6#(T*+=:(@F+(L#+)-(OL(*+50*+ #+5(#96($+)H(ABH @Yo (HO"+1()/5 (5
"0/6)50/" (5%, K1(0/(,%"5(=+)HG+*:
P/(1.*0"(FCGQ8(<+=(>+"08&-(=)1(2+)#&*+5(0/ (UFF Q59+ #01+-+/#(1&. .Y #OI' #S+(Y(,"+)/(
=) (& + (HEIHL (04 %5&, 138 (€)*, $(FCB(FCGQ: (1/5*+=(D+-"+48(<+=(>+" 08| 1 (% 9+*/-+/#(
W-")#0%/1(a0%+ #9%6*8(=) L(38%6#+5(0/ ()Y 1+ =1 (*+"+)1+(,$)-.0%/0/"(, %6/#0/&+5(1&. Yo #(2%* (HS+("+)/(
E)#+*(1 #(=$0"+()"19%() 1 1%, 0)#0/'(3&)"O#4(=)#+* (=0#$(3&)(O#A (T++*:
P/()5504#0%/(#%6(9%0,0/'(.%"0#0,)"(1&..%6*#(2%6* (+/90*%6/-+/4)"(*Yot+ #0%/ 18(<EHHI0BH) " 1%
O/(*+5&,0/'(=) L#+(HS*%&'S(*+,4, "0 ()5 (,*+)H09+(*+& L+ (L#*)#+0+1:(@$+(,%o-. ) A(L#*09+1 (HY%(*+,4,"+() 1 (-)/4(
1&.."0+1()1(.%1107"+8(0/,"&50/'(,)*57%)*5(7%6+18(K+'(,). LBEHSARAB(/5 (#$+()-7+*(") 11 (&1+5(0/(
TYH#" OP((2), #8(H$+(,%-. ) A(509-+ L (HH: H(.+* +/4#(%2 (0RYGH)ABI (+8(<>> () #/+*+5(=0#$(_*0'0/)"(
1%)0/(0/(FCGHB() (1&1#)0/) 7"+(=%%5 ()/5(1#++"(=)#,$(,%-.)/48(1&..." 40/ (=%%5(2%+5+*(7)**+" 1 (2%*(#$+(
FHYHOY%! (YoRUp" + #OYo/ (SBTH-+HE0H008)H, $+1:(@$+(T++=+*4()" 1% (1#%6*+ L (1. +H(7)*"+4()/5($%. (*)0/L(0/(
V(I L*+-01+(10"%()/5(0/90#+1("%,)" (2)*-+*1 (#%(.0,K(&. (H$+(*)0/18(2*++(%2(,$)* +8(#%6(2++5(#$+0*(.0'L:(
>+4%/5(H$+(/%*-)"(*%5& HLHS)H(*+(*+,4,"+5(7), K (O(BYHS(,$) 0/8(<>>($) 1()" 1% (=Y 0¢6%
VLAY (H)K+(HS+(1)-+(7) HH40) HS)H(, H+H )+ 1 (-+HD)/+(200-(<>>(=) L#+=)#+* ()/5(, Y6/ 9+*#(0#(0/#%(
$)*0+1#) 7"+8($QWo#+0/(201$(20696%) " 1%6(7&AL(*+,4,"+5(.* %58, #1(FH4Y/8()/5(+9+/(
+/,9%8&*)'+1 (0#A("Yod++1 (HHABE&, +()0*(.%"" &HOY/(74(&10/'()"#+*/)HO9+(#*)/1. Yo H)#0%/: (W58, +8(W+&1+8(
W 4, "+ #+(HS ++(WL(%2(+/90*%/-+/#)" (1#++) BELD) K+/(1+*0%8& 1" 4 #(<>>: (@$+(,%-.)/A($) 1(
T4+ (FY6&S5(—+-T+*(%62(H$+(+/90%%/-+#)" (*%&. (>&10/+11 (2% (P//%9)#09+(;"0-)t+(" (j/+* 4(Y%"0,4(
M>P:jYN8()/5#S$A/+5(>P;jYI1(;"0-)#+ (a+,")*)#0%/(0/(FCGB(=$0,$(,)""1(2%*(1-+*0,)/(7&10/+11+18(
1#)K+$%"5+*18()/5(*+'&")#%*1(#%()55*+11(,"0-)&+(,$)/'+:
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