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940(, q %10 (GXFDARDO QMAMMRYY ZDV
HWZEQAKHG E\ WH WXWAADI HHDML %01 1 DD, DQD5 DR
000D &KDUMHY 1Q WH \ HDU 7KH 0 DQDILQY
7UGMMH 6K 1 5DIKXQDM 5DR 0 DDQD. DRQJ Z WK
3R 6XQDQED 3 -DGKDY WH IRXQGHJ 6HFLHEL DQG
3UQFLSDOIRXQGHG WWH LOMIXARQ Z LW D IRFXVHG YIMRQ
VR [P SDUMYDOXH EDVHG TXDOW HGXFDARQ LUHVSHPWYH
R VRFLDO [LQDQFLDORULHDILRXY WY 3LRI 6XQDQGD 3

- DGKDY VLYHG VR SURYLGH HGXFDVMRQ DADI RUGDE® FRWY
HVSHALD® VR WWH JILDFKLE DQG KHJ XQMOMG HIRUM
\ IHBHG KIKO FRP P HQGDE®I LHXOV) LRP D KXP E®!
EHILQQLQ) WHYA 0 JURXS Rl ( GXFDARQDO QUAMARQY LY
QRZ D GDCHULQ WH IIHG RI HGXFDARQ SLRYIGIQ) WKH
P RAWP RGHQ HEXFDARQ ZKIBi P DQWIQQ) WH UFK
FXO¥UDCKHIMBIH R \WH JUHDWQGID

( GXFDARQ WLV DA 0 RITHIQ) 0 ROMARULM WP \R
710 7 RW DWKHWQGHIDIHRI VI R DQG KDO\ HOW/ LQWH
%0 O0RQMARL +RXVH%L0 LV DQ DPDODP R
( GXFDWRQDO, QAAMRQY FROMMMQ) Rl 94.0 0 ROMARLL ann/ . bnl Jn
+RXVH 940 3UPDU 6FKRRO 6VDM 6\@EXV 940 7k HSDUR HOAR! 9MOHW $ GP IQMADARQ DAL O
+UK BFKRRO 6VM 6\ @EXV %40 3XEQF 6FKRRO  QuuyWiRI 7HEKQRBU\ %0 7 HWEEQKHG 1O
&HADO 6\ @EXV %40 38 &RGOH %40 ' HIUH  mjHy/ DFRP SUHKHMYH \ HOUIX@WAP HO % SURILDP
ERGUHDQGYLO , QMMM RI 7 HFKQREBI DILIDMG Z WK 9 IWYHVYDLD: D 7 HFKQRERILFDO8 QLYH MW

. DUDAND 7KLY SIRILP  DABZ V WXGHQW R SXU/XH
GXDOVSHFADT DARQY 1Q WHU VHFRQG \ HOU' FKRRUQJ
IRP DLHV WFK DV )IQDQFH 9%MQHW $QDOWEY
0 DINHAQ)  6XSSO &KDIQ 0 DQRIHP HWDQG +XP DQ
&DSIMICD DQRIHP HQW

7 KH GHSDUR HQAERDVW DWEP R H SHUHQFHG IDFXQV
PHPEHY ZIK WARQY LM  EDFNILRXQGY DQG
UHHDUFK H SHIRH HOWUQ) D EGIQG RI WHRUHAFDO
NQRZ BGIH DQG SUDPAFDOLQUIKW 9% RQG DFDGHP LFV
VWWGHQW UHFHYH H WWIQUYH WOLQQ) 1Q ERWK KDUG DQG
VRIVINLGY WILRXIK VHWIRQV FRQGXFWG E\ LQMLDAIDQG
H WLQDOH SHIV 5HIX@U IXHWBRXUHY B\ LOGX\W
SIRHWIRQDY DQG LOGXWMDOYIMW [XUMHJ HQUFK WH
BOUQQ) H SHUHGFH

7R IRWMJ KROMF GHYHBRSP HOV WWXGHQV DWH
HQFRXUDJHG VR HQIDUH 1Q YDURXV CFDGHP IF DQG FR
FXWFX@U FOE DPRYMHY VXFK DV &XQXDO 1 DXWH
6SRUV )IQDQFH 0 DINHAQY  DQG $QUOMEV  7KHWH
SOMRPV  SIRYIGH RSSRUMXQUHV [RU  SLDFWFDO
DSSTIFDARQ R FOMRRP  GDQQ) DQG SHURQDO
IRZ W
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$W% 1 0 ,QMIXW R 7HKQR®J\ ZH EHIHYH WDW
HGXFDAWRQ P XMWHYROH Z IW WH GHP DQGV RI D WDSIGO
WDOMRP LQJ EXMOHW Z RUG 2 XUO %% SIRILDP LHOFW
WLV DVSHAWDQG IV GAMJIQHG VR EUQ) RXWSIRIHWMRQDY
ZKR DH DFDGHP IFD®  SIRILFIHQWDQG DR VWDWAI LFD@
Oz DH HWIFD@® JURXQGHG DQG LOGXWW UHDG
,Q WRGD\ V FRP SHWAYH MQGWISH RUDQ] DARQV VHN
SIRHWMRQDY ZKR FDQ QDYLUDM DPELXIW  WIQN
FUMFD® DQG GUYH P HDQQIIXORXWRP HV $Wed 0,7 ZH
IRFXV RQ QXUMUQ) WHVH YDOHY LOQMOUFD® WIRXJIK D
EDDQFHG HFRA WP Rl DFDGHP IF WRU IQGXWWL HQIDIHP HQW DQG YDOXHEDVHG GDUQIQI 2 XU HP SKDWY IV QRW
P HHY RQNQRZ BIGJH DFTXIMMRQ EXVRQ GHYHBRSLQI WH P LQGVHWHT XILHG VR BDG FRADERWDM DQG LQQRYDM
7 KHVWHQIW Rl RXULQWIAWRQ THV 1Q IW DELOV VR FROUWWMAWD SURGXFH UHDOZ RUTS 9%XMQHWP HQ Z KR GHP ROMDWM
SIRHWMRQDIWP  DGDSWEION DQG D VARQI VWQWH Rl LWVSRQUELOW 2 XU WXGHQW DUH WDIGHG \R XQGHIMIQG
EXVIQHW FKDEHQIHV ILRP P XGAS®1 SHY/SHAWYHY DQG UHVSRQG Z IW FOUW DQG FRQILGHFH
© HIOQYIW UHFWXIWAYY VR SDURHU Z IW %61 0 ,7 DQG HQIDIH Z W D VWBIQWSRROWDWEUQIV VRIHWHU FRP SHMOFH
FRP P LW HOAFRXUDIH DQG FKDUDRMUZ W D IR DUG BRRNLQJ DSSURDFK VR EXMORW H FHBIORH
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$WH61 0 ,QMIXWRI 7HKQR®RI\ ZHDWHFRP P WHG WR
GHDYHUQJ P DQDIHP HQWHGXFDARQ WDWEUGIHY WH JDS
EHE HHQ DFDGHP [F GDUIIQ) DQG FRUSRUDM H SHAVIMRQY
7KHO %% SIRIWP LV WAMKRMUHG VR SLRYLGH WXGHQW Z IW
D WARQ IRXQGDARQ 1Q EXMQHW SUCQFIS®N Z KI®
WP XOEQHRXMD HTXISSIQ) WHP Z W WH SIDRPAWFDOWNQ@Y
UHTXILHG VR H FHAQ G\ Q@OP LF SLRIHMVMRQDCHQYILRQP HQW
7KH 6DUWRQ) H SHUHQFH LV HQUFKHG WLRXJK FDWHEDVHG
SHGDIR)\  IQGXWM  IOMDPMRQ  DQG  H SHUHQWDO
RSSRUMQWHY WDWHIE® WXGHQW WR DSSO WHRUIHAEDO
FROFHSW \R UHDCZ. RUTS IWWDWRQY

2 XU IDFXQV  Z W WHU DFDGHP IF H SHOWMH DQG LOGXKWM IOMIJKW S@ D FUXFIDOWRM 1Q WKDBSIQ) WMGHQWV LOR

FRQILGHQAGHAIMRQ P DNHWY DQG HIHPWYH FRP P XQIFDWRW/

2YHUWH \HDW/ %10 ,7 KDV EXIOVD WARQJ UHSXVIMRQ DP RQJ UHFUKWAY  Z IW VWXGHQW FROMMMOQD  \VHRXUQ)

RSSRUMQWHY DFLRW FROVXGAMQ) EDONQJ DQG IIQDQFIDOWVHWYIFHY 7 DQG DQDOWEY VHARWY 7KLY WHGFW WH

LOMIMARQ V FROAQXRXV HIRUNV VR DRI Q LW DFDGHP LF GHDYHY Z IW LQGXWWE QHHGV

: HUWHP DQ FRP P WMG VR VWHQIWHQAQI RXUHJIDIHP HOMZ I WH FRUSRUDM Z RUG DQG SIRYIAQI RUIDQ] DARQV

Z W DFFHWWR D SRRCRI Z HOBIUHSDUHG KLIK SRWIQWDCP DQDIHP HOWN UDGXDMV
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$W6 1 0 ,QMMMR 7HKQRBRI\ WHO % SIRILDP LV
GHVLIQHG VR GHYHBRS SIRIHWIRQDY Z KR FDQ WIQN EH RQG
FRQYHQARQDOERXQGDUHY DQG UHVSRQG HIHAWYHD R WH
FRP SG{MHV R PRGHD EXMQHW 7KH IRFXV IV RQ
FUHDWQJ LQGLYIGXDY Z KR DUH QRARQD NQRZ BIGIHDE®! EXW
DOR FDSDE®! R WDQUDWQ [QLIKW LOWR P SDRWKCDPARQ
7KH DFDGHP IF 1P HZRIN LOMIUDMY  DQDOWEDO GHSW
Z W H SHUHQWDOBDLOIQ) HQDEMQ) \WHGHQW \R EXL@B
WRQ SWREGP \ROIQJ FOSDEIOMHY DQG D GDWGUYHQ DSSWRDFK VR GHAIMRQP DNQJ  7KWRXJIK @YH SLRWFW
IQMIDKISV FDWH GVFXWRQY DQG FROWQXRXV LOGXW  IQMIDFWRQ  VWXGHQW JDIQ KDQGVRQ H SRVXIH WDW
HQKDQFHY ERW WHUFRQILGHQFH DQG FRP SHWQFH
YHQ 1Q Y%HUDXX SWRYIGHV D VIQUIFDOAVDGYDQIH RIHIQI WXGHOW DFFHW VR RQH Rl ,QGEIDV P RWG\ QO IF
EXVIQHW HFRA WPV ([ SRVXUH VR WBUXSY FRQUXGMY) ILLP 'V 1LQDQFLDO IOAMMMRQY DG WFKQR®RI\ GUYHQ
HOMBUVHY DIRZ VWKHP VR XQGHUARQG HP HUILQU WHQGV DQG DRI QWHUWNGAY Z W LOGXVM H SHAVIDARQY
2 XU JUDGXDWV DUH \KDSHG VR EH DGDSWE®! GLIMIG OZ DIH DQG HAMIFD® UHVSROME®! SIRHWMRQDY ZKR FDQ
FROMEXW HIHPAYHD ILRP GD\ RQH 7KH EUQJ Z W WHP D E®IQG R DFDGHP LF VWHQIW. SUDPWFDCH SRVXIH DQG D
SURDAWYH P LQGVHAP DNQJ WHP YDOXCE®I DAHW VR DO\ RUDQ] DARQWH. NRLQ
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$Wo% 1 0 ,QMIXW R 7HKQR®RI\ WH 7WDIQQ)I DG
3@FHP HOQWEHDVHUYH DV D VWDMILE HQDEGBU 1Q VKDSLQ

FDUHHU RXWRP HV IRU RXU 0 % AMGHQW B\ FU-DAQ
P HDQLQI I XOFRQQHPWRQV EHVE HHQ DFDGHP LD DQG LOGXVIM

2XU DSSWRDFK IV GAMJQHG VR JR EH RQG SOFHP HOW
UHDAQHW IRFXMQI RQ GHYHBSIQI IQAIYIGXDY Z KR DWH
FRQILGHQWFRP SHWQWDQG FOSDE®! Rl GHIYHUQJ) YDOH 1Q

UDOZ RUG EXVIQHW HOYLLRGP HOV
7KH HIHFWHQHW Rl WLV DSSWRDFK IV LHBPMG 1Q WH

WRQ DG FROAMMON SDUAFISDMRQ R GDGQ

RUDQ] DARQV 1Q RXU S@FHP HOWSLRFHW 2 XU \WXGHQW
KDYH VHEXUHG (RBV Z W UHSXWIG FRP SDQIHV VXFK DV

'HRWM . 30* 3Z& $FFHOMWH 7&6 ,&& YOON DQG -3 0 RUDQ DPRQI RWHY DFLRW GRP DIQV VXFK DV

FROVXOMY EDQNQI [LQDQFLDOHIMEHY |7 DQG DQDOWEY

6VMGHQW DUH S@FHG LQ D Z IGH IDQIH R LRBV LOFOXGQI EXVIQHW DQDOMV P DQDIHP HOWADLOHHY 1 LQDQFLDODQDO VW

P DUNFMQ) SIRIHWIRQDY DQG +5 VSHALDDW UHGPWQI WH YHIVDWOW DQG GHSWK R WHUWDIQIQ) 7 KLY LV VXSSRUMG

E\ DVKRMUHG SUHSDUDARQ SURFHW WDWQFOXGHY DEWMXGH GHYHBRSP HOWGRP DIQVSHFALLF WOIQQ) FRP P XQIFDARQ

HOKDQFHP HOWDQG WIRURXV P RFN HYDOXDARQ SLDPAFHY

© H VENH SUGH 1Q SUAWHOWQ) D FRKRUVRI 0 %% JWDGXDMV ZKR FRP ELQH WRQ) EXVIQHW IXQGDP HQEY Z LW

DEDSVEELOW SIRHWIRQDOP  DQG D SURDPWYH DSSLRDFK VR GDUWQQ) : H GRN IRZ DG VR EXICEHQI HQGXUQ)

SDUZHIAKLSV Z IV RUIDQL DARQY DQG FROWQXLQI VR FUHDWM LP SDPAKCFDUHHURS SRUMQMHY | RURXUMMGHQN
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%10 ,7 SWRYIGHV H FHIBQW SOFHP HQW DIMMWEQFH IRU
HDJLE®I FDQAGDWYV 7R P DNH VXIH WWDWWH FDQACDWMV
P DIWK WH FRP SDQ.  HTXIWHP HQW DSSWRSUDWM WDLQLQ)
LV SWRYIGHG RQ YDURXV DUHDV VXFK DV $QDOWERY ' LJIWO

0 DINHAQ] 6$3 RUDQ RWKHU FHIAILFDWRQ FRXWWHY DV SHU

JWRZ LQJ LQGXVMDOAHQGY
7KH UHFXMQI SDURHY R %0,7 LQFOGH \HYHDO

0 XGMDWRQDO DQG ' RP HVAF FRP SDQHV ZKR DEVRLE
VIXGHOW IRU YDURXV (RBV \XFK DV 7HDP ®DGHU +5

YXMOHW ' HYHRSP HQW ) LQODQFH DQG $FFRXQN 99 6,
3LRWRD DQDIHP HOADQG P DQ\ P RWH

7KH ' HSDUR HOAVR 7WDQQ)  3@FHP HOWHWEEQKHY FRQEFWZ W YDURXV LQGXMMHY VR XQGHIAMIQG WHU NRE
UHTXLLHP HQW DQG LOYIMY WHP IRUFDP SXV UHFUKIVR HOWSLRFHW HYHY \ HDU DB RWAD KXQGUHG SHIFHOWR! VWXGHOW
DUH SOFHG LQ YHY IHSXWAG FRP SDQUHV HDOFK \ HDU 7 KH VD@ SCFNDIH DV SHUWH SUHYLRXY UHFRUBY LDQIHY EHVE HHQ
/ DNKVSHUSQQXP VR / DNKV3HU$S QQXP

7KH' HSDUR HOMR 7WDIQQ)  3@FHP HOWHWEEQKHY FRQUEFWZ I YDURXY L[QGXMHY VR XQGHIAMIQG WHU NRE
UHTXLLHP HQW DQG LQYIWY WHP  1RU FDP SXV UHFUXIWP HQWSLRFHW HYHY \ HDU 6\WGHQW DUH JLYHQ SUH S@FHP HQW
WDLQLQI RQ YDURXY DVSHAW VXFK DV LOMUYLHZ 1DFLQI VNQY DSWMGH WAMAVSUAVHOUMRQ VN HF

131 C I nf

3IRIHMRQDOFHOMIFDMRQV ILRP LHSXWIG RUDQVDARQVXFK DV. 30 * 9MQHW 7RV 16(
6XSHU  &DP SXVVRR FRUSRUDWALP VIMYH

&HOAHR! H FHIQFH

5 HVHDUFK EDVHG QYH SLRMFW

3 RIHMRQDOAXGHW FOE

1 HE RINQJ WLRXJK DOXP QLHQIDIHP HQWSLRIUDP V

6$3 6l 6LIP DFHUIMLFDARQY

+HDOM  © HEDHW DPWYIHY WURXIK %RRP j\ FOE

$DURKDQ 0 DQDIHP HOW  &XOMUDAHW
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7KH 3WRIWDP LV FRQGXPWMG [RUO %6 WXGHQW GXUQI WH ILUMDQG VHFRQG VHP HAMYY 7KLY SIRIUDP LV GUYHQ E\
H WILQDOADIQHYY Z KR DLHH SHIV LQWHUGRP DIQV 7 KH P DNRUREMPAYH R VKLY FRXUH LV VR P DNH GHQW LQGX\V
UG WURXIK SWDPWFH RI FRUSRUDWA HATXHMA/ \WDOR DIP V DAKHSLQ) WXGHW XQGHIAMIQG WHU VWHIWY DQG
Z HDNQHW DQG GHYHIRS DQDOWFDCDQG FUHDWYH DELOW VR VROYH SUREGP V

o2 alay alaw2
« P SIRYHG FRP P XQIFDAWRQ W@
o 2 YHFRP LQJ WRIHIHDU
+ ( QKDGFHG VHD DZ DIHHW
« ' HYH®RS DQDOWFDCDQG FUHDWYH DELDW
«  %FRP HIQGXW UHDG\

Q Ya U o0*AUAC 80 Q C@®, 80

K7 HQP HDQG, IRUHN7 HDFK P HDQG, UHP HP EHU ,QYROYHP HDQG, GDUYy  %HQWP 1Q) LDQNIQ

2 XVERXQG ([ SHUHQADO HDWQIQJ 2%/ 3WRIWDP LV FRQGXFWG VR 0 %6 WXGHQW RQFH LQ DVHP HWAMUDWA) EDLQR

QDXMUHFDP S %I DXK Z IW WH LOMOARQRI SLRYLGLQI WYXGHQW DQ DRWYIW RUHQWMG WDLQIQ] RQ SHIRQDDW

GHYH®RSP HQW

7KHSWRIWDP |RFXVHY RQ YDURXV DVSHRW Rl SHWVRQDOWN GHYHBRSP HQWUXFK DV QM BSHIWVRQDOFRP P XQIFDWRQ W@

WP EXIGIQ) GHAIMRQP DNQJ FUMFDOMIQNQJ DQGP DQ P RIH 7 KHWDLQQJ Z L@EHKDQGBGE\ SIRIVMRQDO

RXVERXQGWOICHW IRUDSHURGRI VR GD VDQGP LIKWRRQXSWR  GD\ VGHSHYGEQ) RQWHVRSIFV VR EH KDQGBIG
02 ala alan2

«  BMGHQW FRP 1QJ RXVWRI FRP IRUN RQHV

« ,QFUDVHG SURDPWYHOHW

+ ( QKDQFHG [QMBHI/RQDON@Y DQG WDP Z RWIN

f 028(%

6XSHU  LVDXQATXHD GHWLIQHG WW@GHYHRSP HOQAQWDAYH Rl WH P DQDIHP HOARI %410 ,QMIMWRI 7 HFKQR®I\ W

IHDMUHY VHURY R VN@GHYHRSP HOASLRILDP V DQG DAHWP HOW XGP DMY DLP LQJ DASLRGXFLQ) EHVP DQDIHP HQW
SURIHMRQDY VR WH LOGXWAL Z KR FDQ [ MIQUR YDURXV LRGN DQG KLLHG IRUEHWAWD@UY SDFNDIHY DFLRW\RS 0 1 &V

02 ala alan2
«  +LIKHJFKDQFHV Rl SOFHP HQW LQWRS FRP SDQHV

. BWRQ / LONHG,QSLRILONV
« YHAMMUVDDU SOFNDIHV
. 2 YHD@GHYHRSP HWRI SHI/RQDOW
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6XP P HU7 WDIQQ) ,QMUWKLS LV DQ LW LDOSDUAR! DFDGHP LF FXULFXO(P RI DSURIWP DQG FROMEX\WY D ®RVWRZ DGV
3 RIHMRQDOGHYHRSP HQADQG FRUBRUIDM H SRVXUH 7 KH 9 WYHWYDLD: D 7 HFKQREBILFDO8 QYHMW 978  FXULEXOP

UHTXULHV D@VXGHIW VR XQGHIENH D 6XP P HJ, QMUQWKLS IRUD GXUDARQR!  Z HH\V RQ FRP SGMRQ Rl WHUILUA HDU
DQGD' IWHIARQ VR EH FDUUHG RXWOQ WH ILQDOHP HAMUR WHO % IRUDGXUDMRQRI  Z HHW

%10 ,7 RIHY ,QMOWKLS 3WRIP ZKIFK IRWP V DQ LOMILDOFRP SROHMR! HGXFDWRQ DAL 0 ,7 WY DQ DMP SWR
EUGIHWH JDS 1QWH WMGHAW SHIFHSWRQ EHVE HQWHRU 1Q ERRNV DQG SUDPAFH LQ WH FRUBRIDM Z RUG

7KH REMPWYH R WH ,QMUIDKLS 3WRIDP 1V VR XQGHUAMIQG DQG DSSO® WH WHRIHAFDOFRQFHSW 1Q D SUDPWEDO
HQYILRQP HQADQG GHYHRS D EHMAUFRP SUHKHMRQ Rl WH &RUSRUDW DQG 3 LRIHMRQDOHQYLLRQP HQW7 KH, QMUQWKIS
3WRIWDP 1V DIP HG DWKHSIQ) WH WXGHQW DFTXLUH SUDPAEDONQRZ BIGIH 1Q WHU FKRVHQ VSHALDT) DARQ Z KLFK WH,

LOMQG VR SXU/XH DV D FDUHHU

2J2aq) AU QUaaydu

%0 0% RIHV IOMODARQDAQMOWKLSY VR SLRYIGH WXGHQW Z WK D JREDOSHY/SHAWYH KDQGV RQH SHIHFHLO
WHUILHG R WXG 2 XUSWRILDP SDURHWY Z WK VRS FRP SDQLHY DLRXQG WH Z RUTS VR RITHUGLYHIH IRURXUMYGHQW
$SS® QRZ VR JDIQ YDXDE®! WA@Y DQG H SDQG\ RXUSURIHWIRQDOCHA RN

f OB 2 2@0020

$WA 0 0% ZHEHIHYHWDWNGGHYHRSP HQAL D FUKFLDCDVSHAAR! D\VMGHOW HGXFIMRQ 7KDAWZ K\ Z HRITHUD
WDQIHR! SIRILDP VV RSSRUMQMEHY VR KHS RXUMMGHW GHYHERS WHWNGY WH. QHHG VR VXFFHHG WHUFDUHHYY ) LRP
Z RINVKRSV DQG VHP LQDUY VR LOMUQVKLSV DQG LQGXWM FREDERWDARQY Z H SURYLGH RXUVMGHQW Z I WHVRRY DQG

H SHUHQFHVWH  QHHG VR EHFRP H FRQILGHQWFRP SHWQASLRIHMRQDY -RIQXV DAL 0 0 %5 DQG VENHWH ILUANAMS
VRZ DBV D VXFFHWIXCFDUHHU

amas 21 aUash),
2 XU&RBRIDM 0 HORUQ] 3WRIWDP LV GAMIQHG VR VHDP WO FRQUHAWDFDGHP LIF GDUQQI Z W LOGXKWM H SHUAH
% HYDILQ Z IW VHDVRQHG SIRIHWMRQDY WYGHQW JDIQ YDOXDE®! LQUIKW SHIRQD HG JXIGDQFH DQG D GHHSHU
XQGHIMIQGIQ) Rl FRUBRUDWM G\ QDP LFV 7 KLV LQWDWYH QXUMUHY FRQILGHQFH VKDUBHQV SLIRIHVWIRQDOWN.A@Y DQG
SUHSDUHY WXGHQW VR H FHOLQ D FRP SHWAYH JEREDCZ. RUIN RUFH

UGodr A ) AU
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