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Q , RRN XS WH SRVMRQ R! 3 HDFHL H XV & KDIUIRUWH VHFRQG WP H KDYIQJ VHIYHG D ILIAMWMUP DV
&KDIUIWRP XQID  : KIGHIDP IGDUZ W \WWH) RXQEDWRQ , Z DV FXURXV \R VHH KRZ 3HDFHL H XV

KDG HYROHG SDUMEXOUD 1Q UHVSRQVH R \WH IQFUHDVH 1Q FRQI TP \WH IQMYHQQ) ILYH\ HDWY + HUH DUH
\KUHH \MIQJ V \WRDVWARKFN P H XSRQ P\ UHMUD

) WA® 3 HDFHL H XV FROIDXHG \R VXSSRWAW SDIEHY 1O GLLIEXODQG SRONFD® FROMAMG FROM W $V
D GISEP DW, EHIHYH LQ HQJ DI HP HQADQG P DIQEIQQ) GDRIXH ) RIRZ IQJ \WH FRXS 1Q0 \ DQP DULQ
PDQ ,1* 2VGAVHQDIHG , ZDVHQFRXUDN HG \R 11QG \WDVB HDFHL H XV KDG LOAMDG VXSSRUMG
FLYLOVRFIHW SDW@HY \R DEDSWIQFGGQ) WURXIK UH GFDWQY RUBH IRFXVIQ) \WHUZ RN DQG KDG
SURUMY HG VXSSRWWRUGIDEI XH EHE HHQ SUR GHP RAUDR\ JURXSV \R SUHSDUH WH J URXQGZ RUN IRUIX\MUH
SRONDOGEDEIXH $V WH UHDOIA RQ WH J URXQG KDYH VKILWMG [Q \WHVH HIRW DUH HYHUP RUA

[P SRUBQN

6 HFRQED 3 HDFHL H XV NQRZ V Z KDWAMIINHV \IR HP EHG DGDSWYH DQG FRQ@RVWHQMMYH P DQDI HP HQW

+ DYIQJ Z RUNHG IRUWH 6 Z IW IRUHI Q DQG GHYHBSP HQWDI HGFLHY DQG P XGDMMUDOHRXUMN
RUDQVDMRQY , DP DFX\M® DZ DUH Rl KRZ FKDEBIQILQI VWY \R \MUD FRQ PWHQUMYIW \WHRY [OR
SWDRWH : KIB!H\WH SUQFIS®I Rl GR QR KDUP 1V VHD HYIGHQWFUHDMQY FDSDFMAY IRURQ JRIQ) SROWFDO
DWHWP HQADQG UMN P 1\ DVRQ LY QRAREYIRXV 1Q WDAMRCDOHVXOV EDVHG RSHIDIRQY , Z DV \WHUHRUA
HQFRXUDJ HG \R GVFRYHUWDVIKH DSSURDFK \R EXIGIQ) FDSDFIMAV \WURXI K SIERVWAMMY) DVKH FRXQM
GYHODBQIMGH SRTIF DQG SURFHGXUDCDGEDSWIMRQ KDV Z RUNHG HYHQ 1Q O H RU DQVDWRQY WDWKDYH QR
KIMRY Z RINQJ RQ VRAIDAMWXHV

7KWBEO Z KIGI 3 HDFHL H XV KDV D& D\ V HODE®IG ®FDO® BIG SHOFHEXI@IQ) B\ QUHA® VXSSRUY
SDUWZHLY \WDVWZ RUN DVWKH QDURQDCRUVXE. QDMRQDOBIYHO,, 1RXQG WDWKLY IV QRZ. P RUH FRKHUHQWZ W RXU
Z RUN Z WY LQMUDMRCDCSDUEHLY Z KR VKDUH KLY FRP P WY HQW, DOR |RXQG \WDVWB HDFHL H XV KDV \BNHQ
WSV R GHYHBS D BFD® BIG RSHIDMRQDCP RGHO 2 XUVMAT DUH IQFUHDMQI® 1URP WH UHILRQV \WH\
VHYH DQG DUH EXITIQI D QHE RN RN ®FDCDGYIVRY \R DFFRP SDQ. SDUEHY  $V UMQJ LOVHEXUW RIMQ
@ IW IQMEODIRQDOADYHO | RUIQABIQFH LQ WH 6 DKHO LY KDV DOR EHHQ P SRUMIQWRURXURZ Q
RSHUDWRQDOUHMIAHQFH

,QFRGFOMRQ P\ UHWUQ R 3 HDFHL H XV UHP IQGV P H WDWDVWD WP H Z KHQ P XGMWADDP 1V XQGHUWU-DW
DQG SROU DIRQ LY LQFUHDMQJ 1Q P RAWRFHMAV MY VWOSRWIE®! R EXIG VRFIDGFRKHVIRQ DQG

UHVITHQFH DWKH P XGVEFDOBIYHO 2 XUSDWZHLY [Q 6 HQHI DOHFHQ® UHP LQGHG XV R WY 7 KHUFRDOIRQ
Rl FLYIO/RFLEWY DQG UHD LRXY BDGHY WIXQRK® GHHQGHG WH FROAMMUMRQ FEVHO P RQWRUHG \WH

HEPMRQY DQG KHGHG VHRXUH D SHDFHIXOADQUMRQ R SRZHU , DP SURXG Rl WHLUDFFRP STIVKP HQW DQG
3 HDFHL H XVUFRP P W HQWR HQDEQ VXFK @FD® GIG FROIWYH DQG SUQFIS®IG BDGHIKIS

, KRSH\ RX HQR WH UHDAQ)

7KRP DV * UHP IQIHU
$P EDWDGRU ( [ HFX\YH' IWHARUR \WH
* HQHYD & HQWH IRUS HEXUW 3 RTA
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2 XUVHYIERV

© HP XS0 \WH SHDFHEXITIQJ [P SDPWRI RXUSDWZHLY \WURXI K \WUHH DUHDV Rl VXSSRWW2 LI DQVDMRQDO
' HYHBSP HQNRUSHDFHEXI@IQ) FKDP SIRQV GHYHBSIQI FDSDRW IRUS RQ TR HQAMYIW DQG YXMGQHW
( QIDIHP HQWR GHYHES LQFOMYH VROMRQY \R GFDCSHDFHEXI@IQ) FKDEBIQI HV

2 W DQVDWRQDO 2XU 2UJDQLVDWLRQDO 'HRHEBRSPINQWKWHBEMAHFWLYH RI H

GHYH&RSP HQW RUJDQLVDWLRQV WKDW KDYH SHDFHEXLOGLQJ DW WKH F
PRUH HIIHFWLYH DQG DFKLHYH KLJKHU LPSDFW ZKHWKH
JRYHUQPHQWDO RU D FLYLO VRFLHW\ DFWRU

&RQQFW ‘H VXSSRUW FLYLO VRFLHNVW UWRXMWULEPNQDMIOEXVLQHVVH
VHOWYIW LPSDFW LQ IUDJLOH DQG FRQIOLFW DIIHFWHG FRQWH[WYV
DFWLRQV GR QRW IXHO YLROHQFH DQG FRQWULEXWH WR

YXVIQHW ‘H RIITHU GLDORJXH VX SFRPPWQUR'DHNHBPWBG LYLO VRFLHW
HQI DI HP HQW RUJDQLVDWLRQV FRPSDQLHVY DQG ORFDO JRYHUQPHQWYV
WKH GLDORJXH SURFHVV DQG WKH FDSDFLW\ Rl SDUWLFL
FRQGLWLRQV IRU WKHP WR FR GHYHORS VXVWDLQDEOH \
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Q DORXUSDWEHY KDG \R DEDSVWR IQFUHDMQI ® FKDEQILQ) RSHUIDIY FROM W 2 EYIRXV
FRQM VWKRANV | RURXUUHI LRQDCSURI UDP P HV IQFOGHG WH FRXS 1Q 1 LTHUDQG UMQJ LQVHFXUY
DFURW \KH 6 DKHOD VSINH 1Q WQUIRQY EH HHQ 6 HUEID DQG . RVRYR HVFDOMEY [LIK\MQ) DFURW

0\ DQP DU DQGQHZ HIRW R FROARCFINO/RAHW \WURXIK D IRHIQ DIHQWV @Z 1Q. \ LI\ ] VABQ

6 RP H SDVHY H SHUHQRHG GLHRVWKUHDW \R WH VDIHW R WHIUMBH DQG \WH YIDELDV R \KHU
RSHIMRQY ) RUIQWBGAH IRUVRP H SDIZHWY Z RINQJ 1Q GYIGHG AMAVIQ. RVRYR IWZ DV QRW
SRWIEGI\R SK\ VIED® EUQJ \ RXK IURP GlLIHIHQNFRP P XQUAV \RJ HKHUIRUDPYIMEA DIVMUYIRBIQW
IQFIGHQN ) RURKHUSDWEHY \WH FRQM WAKDQJ HY WUHDWCQHG \WHUIXQAQ) IRUH DP S®I 1Q

1 LJHU Z KHQVRP H GRQRY/ Z WGAHZ DIWUWH FRXS ,QGHHG P DQ. R WH DEDSVMRQ HIRW Z H
VXSSRUWNG 1Q IRFXVHG RQ RU DQYDMRQDAHVIAHQRH IQWH IDFH Rl Z RWHQIQ) VHRXUW
FROM W ,QFDVHV VXFK DV \KHVH  Z H EHIHYH \KDVW/XUYLYDCDQG DEDSVBAMRQ 1Y DQ DSSURSUDW DFW
R GHIDGFH DQG KRSH

2 \WHUSD@HY Z HH Z HOBOFHG DQG SUHSDUHG \R VH]. H \WH RSSRUMQW R D FUMFDCHYHQAR

P REID H YL RURXV UHVSRQUHV IQ VXSSRWR SHDFHXCFKDQIH ) RUQABGRH IRTZ Q) \WH

XCH SHAMG FRXS 1 LJIHU D QHZ &RP P MRQR! UHDI IRXV GDGHLY DRWG TXIEND FDGR RQWWH
IDAKIXOR UHWDIQIURP RQEH KDWM VSHHAK DQG YIRBIQASURMZ KHUFRMIFIYH GDGHYKIS DQG
DSSHD® W IQFOMYH SDWRVE DQG UHDI IRXV YDBHV SO\ HG D FUMFDOR®! 1Q GLIXVIQ) YIRBIGFH DQG

UHQRUWIQ) VRADOVREEDUMY DQG FRKHVIRQ

3 DAEHY Z RINQJ 1Q IQFBHDMQI© FROMAMG RUFBVHG SROFDCFRQM W DUH DGRSWY D VIP (DU
HQJ DI HG DSSURDFK \R FRXQMUQ) GYIVIYH QDUDMYHY WDWHHN \R 1UDI P HQAFYLO/RFHW RUILDP H
MDV VHYIQ) DQHHP\ DIHQED ) RUH DP S®! [Q0 \ DQP DU AYIOVRFHW J URXSV DUH EIDYHO

Z RINQJ \R EXICS WH IRXQEDMRQY IRUIHGHIDOGHP RADA. B\ IRFXMQ) RQIGFOMYH GDRIXH IRU
FROAMAMRCDGFKDQI H WDVWKDV \WH SRMQIDOR XQI\ $QG1Q. \ U\ ] WBQ Z KHUH QDUDWHY VHH
FLYLOVRAHW 1V DQ H \MEDOKHDWKXQAUHGY Rt GFDCRLYIOVRAH JURXSV FDP H \RI HKHUIQ D

SXEQF VKRZ Rl AMY HQ HQJ DI HP HQAIR GHIYHUXQW < QP DNUIQ D Z HHN R DRRQ

Q RXUIQMEDIRCDCSDWZHY DOR H SHUIHGRHG VLI QUIEDQAVKRANY \R \WHURSHUIMRQY
( QVILRQP HQBCRU DQVDMRQY Z HH IQFHDMQI® [P SDRMGE\ FRQ@PWDV EIRGYHYAW UFK FTP DM
YXQHIDE®! DQG FRYTAVWKRAWSRW RYHDS 7 KLY KDV GUYHQWHUFRP P I\ HQAR GHOHUP RUA

FRQ@AWHOWYH SURIWDP P 1K

,Q FROADWAKH UMH 1Q JHR SROFDCFRQ GPWHVSHAD® WH 8 NUDIGH 5 XVMID Z DU KDV KDG WH
SHYHYH HIHPWR BHGXAQ) IXQAQ) IRUIQMEDMIRDCSHDFHEXI@IQ) RUDQVDMRYY ) RUVRP H

( XURSHDQ EIOWUDOGRQRY  SROFDARKDQI HV DQG D SLYRWRZ DUBV P RUH P LMY VSHQAQ) KDYH
UHVXEMG LQ VIMHS FXW \R DIG EXGJ HW XVHG | RUFRQ IFVSUHYHQIRQ JBED®  $V D UHVXGVP RWR
RXUIQMEDMRCDCSHDFHEXI@IQ) SDWZHLY KDG R UHGXFH WH VFRSH R WHIURSHIDIRQY [Q

$VIXQAQ) IRUAYIORAHW SHOFHEXI@IQ) BHSUAVHON GWWDQ R EIDWADADQG SKIDQXNURSIE
IXQAQ 1Q ZHZIOH SR \RIHKHUZ W RKHUIXQGHY KRZ \R P DIQIIQ DQG [P SURYH WH

TXDOW R IXQAQ) 6 RADORKWDQG SHDFH IV NH \R DFKIHYIQ) DORWHUVRADCDQG HQVILRGP HQEO
RXFRP HV 7KLV IV \KH WP H R LQYHVNQ EXLEIQ) (W
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2 XUSXIBRVH

© HUP DIQIX® FRP P MG \R RXUIRXQEQ) RU DQYDMRCDCP MRQ VR MIHQI \WHQ WH FDSDAMAV Rl DQG
FRIDERUMRQ EHE HHQ RU DQYDMRQY \R LOFUHDVH \WHUFRQUEX\UIRQ\\R UHGXFIQ) YIRBIGFH DQG EXICIQ) SHDFH
2 XUQHZ VADAMJ\  UHVMIDWY XQGHWDIQ) FRP P WY HOW \R

6 WHQU WHOLQU : H EHIHYH WDVWDRRWY Z KR DUH FBVHWAR DQG P RAMDIIHRMG B\ FRQITPWDUH DOR EHVW
RU DQVIMRQY SRVMRGHG \R DRV \WH SUP DY DIHQW R FKDQIH $V VXFK \KH P DIRUMV Rl RXUZ RN
Z LGFRQIDXH R HP SRZ HUBFD@ BIG LQUDWYHY DOG RU DQVDIRQY 1O RXUIREXV UHI IRV

7R FRP SOP HOAKLY RXUVXSSRUWRULQMLDURGDO RU DQVDMRQY VHIYHY \R AUHQI \WHQ
\WHUFDSDFW \R VXSSRWWBFD® ®IG SHOFHEXI@IQ)

&QDEGIQJ : HEHIHYH "SHDFH LIV HYHY RCHY EXMCHWL Z KIFK IV Z K\ Z H DAIYHO HQIDIH Z WK

RADERIDARQ RU DQJ DIRQY IQMIHMG 1Q EXICIQ) WHUFDSDAW \IR FROUEX\M \R SHDFHEXI@IQ)
UHI DUBBIWV R Z KHWHUSHDFHEXICQ) IV WHUSUP DU IRFXV : H SURUMY H VXSSRW]
RU DQJ DIRCDOADQVIRUP DIRQY DQG FRMERDIYH HQGHDYRWY DIP HG DWERGAMUQ]
IQFOMRQ DQG AYHWAW Z MIQ SHOFHEXITHQ) IQUDMYHY

2 XUDSSWRDFK

,Q ZHFRP P MMRCHG UHYIHZ V R SURJ UAW WZ DUBV RXUMADWMI IE REMRYHY ' UDZ 1 RQ SDUGHUVXUYH V
DG IQMNNHZ V' WH UHVXOV VKRZ HG SURJ UHW \RZ DBV SURIUDP P H RXWRP HV DQG YDAREDWG RXUDSSURDFK W

DFFRP SDQ 1QJ RU DQVDMRQDORKDQI H DQG HODEQR) FRMERDIRQ

V'  RINQ ZW WDQHR DRRY° AYIORAHN JRYHGP HON EXVMQHWHY
RS KG V' : RINQJ ZIWKIQ DOGDWEH GH XVR GLIHHONHRRY
« 3URIMYAQ) D SDWZHUBIG DFFRP SDQIP HONDSSURDFK

$P S@\ 1QJ

e 6 XSSRWDY DQG IDAMBMG H FKDQJIHY DQG GDUQIQ) EHE HHQ VHRRY

( QIDILQI Z W DQG BDURIQ) 1URP GRGRY RQ EHVWBLDRFH

NN

2 XURYHDFKLQ) RENMFWYHV DUH WDWRXUSDUWRHY VXFFHWIX@

XL FROQHPWRQY QI DJ H 1Q FROVWKFWYH 6 ROYH SIREGP V WRXJK

DOG WKWEH®E HQ RADERUDARQ EH® HHQ FLYLO GID®RI XH EHE HHQ WH WM
GLIHHOA LRXSV Z WMIQ VRFLHW DQG WM @FDOFRP P XQUWHY DQG
VRFLHW LOMMWRQV EXVIQHWHY

© HZ LOPRQIOXH SDUGHIQY) 7KURXIK RXUGH XV 9% KHSIQ) SUYDW VHRRUDARY
Z K DRRY \WDWAGFRXUDI H DSSURDFK Z H Z I@V/XSSRW XQGHYABQG \WHUVRADAP SDFW
QYHWIW IQ SXEQF @H EXG RXUSDUWEHWY IQ FRP Q) ZHHQDE® \WHP \R FRIDERDM
FRQGHAIRQV DFIRW VRAIDO \RI HXHUR GHYHBS IRIQV Z WK FRP P XQUAV DQG

QYIGV DG IQFOGHZRP HQ VROMRQ/ \R VRADDQG DXNRUMA UHGXFH FRQEWIMNY
DQG\ R\ 1QWHUZ RN VHEXUAN FKDGIQI HY DQG VXSSRWGFOMYH JURZ W
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2 XUSWRJ\DP P H REMIFWYHV
2 EMPIYHY IRUHDFK R RXUSURI UDP P HV DUH HDERUDWG 1Q WH IQAYIGXDCBURI UDP P H VHRIRQY Rl \KLY UHSRWY

© HIGHQM \WRNQGV R UHVXOV \WDWZ H Z RIN\RZ DUV

3 HOFHEXIGLQ $@RXUUHI IRCDCSUR] LDP P HV Z 1@ RIN\RZ DGV BQ) \MP FRQM VWSHFLLE
RXWRP HV SHOFHEXI@IQ) JRDY DV Z HODV P RUH VSHELLE RXWWRP HY \KDWRXUSDUGHLY Z O
FROMEX\M \R B\ . HZIQMHBP\HZ SDIGHLY Z MK \WH SRIMQIDOR FROUEX\WM \R

DFKIEVIQ) WHVH SHDFHEXITIQ] RXWRP HV

&DSDFLW $@RXUSURILDP P HV IGHQMA RU DQYDMRQDCFKDQI H DQG FDSDAW EXI@IQ) REMPRYHYV

EXI@GIQ) IHVXWV IRUVSHFLLE B HAJ LRXSV ) RUHDFK SDUYEHUZ H Z RUN\RZ DUBV FKDQJ H REMIPRYHV \KDW
FROMEX\M \R \KHVH FDSDFW RXRRP HV' 7 R H] WQG RXUUHDFK EH RQG RXUSDUGHU
RUDQVDIRYY Z H Z I@GQFHMQI © VXSSRWRGRIYH LOWMYHY |RUSHHUGDLOQ)
FRIPYH DGYRFDR RUGVSX\M UMVROMRQ DQG WDFN SURT UHW IQ \WHUFRGAYH
FDSDAMHV DQG UVXOWV

2 XURW DQLVDARQDOGHYH®RSP HOW

: HUHP DIQFRP P WG \R RQJIRQ) BDURIQ) DQG GHYHESP HQNDQG FRQIXRXMD UHIIGH RXUVHIIEHVY R HQUXUH
WH DEEHW REVBFGN \R H I HRYHCQHW \KDWIHT XIUH FKDQI HV 1Q SUDFWAH EHCHIWURP H \WMUQDO
DFFRP SDQP HOADQG H SHWYH DQG FDQQRWEH DAAHWHG \WURXIK IXQAQ) DBCH

' DZ Q) RQWH ILQGIQIV Rl DQ H WLQDORW DQYDARQ WHYLHZ DQG D VWDMI\ UHAHDWZ H KDYH VHW
RXWHYHV LOMQDORSHIDWRQDOREMIPWYHY 1Q WH | RTRZ LQJ DUHDV

6 WHQI WHOLQY 7R P RGHEHWBDRWH Z H FRP P VYR HOVWXUQ). RXUSRTFLHY DQG\A AP \/ DUH EDVHG
L Y DG RQ FBDUDQG FRMMMANBUGHSEN :  H Z IQUHIQH RXUSURFHWHY \R HQUXUH AT 115G

\WHP XVHXAQP DQDIIQ) WHUZ RINDQGKRZ \WH Z RUN\RJ HWHU DV Z HODV \R
HQVXUH RXUYRDLS 1LQGV \WH WA MP V XVH XA RUIICDGQADCDQG RSHUIDMRQDO

DFFRXQIELDN
7UDENIQ  HZ IGFRQIXH R WDFN DQG DWHW Z KHWHURXUVXSSRYNANHQ) WHQY \KH
ERB P XOEDRY) FDSDFMHV R RXUSDWEHY DQG FRP P MRQIQGHSHQGHQ (- H SHW \R DWHW.
RXULP SDFW SDUEHUFRQUMEXURQY \RZ DBV RXUJRDY : H Z IGDOR IHQ \WHQWDFNCQJ R

FRG®RALYH IQWMYHY Z H FR FRQYHCH DQG VXSSRWWFDSWUQ] GMVRQY BDUHG DQG
P DNQJ DCDSVIMRQY DIVMUHDAK SKDVH

6 KDSLQJ WH $ BQLVCH SIRYIAQ) VXSSRWR IQAYIGXDCEDUIGHY SURIWDP P HY Z IGDOR | DFIOEAWM
HPRA VAP DQG VXSSRWARGYH [QMDIYHY \RDWEUWHDIN VHRARUDOARHY  EXIG VWIRQI FRP P XQMAV

R SUDPMRQHY DQGDIP \R [P SURYH KRZ. IXQGHW DQG, 1 * 2 V VXSSRWWEFDCSDWEHLY
© HZ OBEUNQRZ BIGI H SURGXFW DQG RWHDFK \R DO Q Z W \WHVH REMPYHV
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Q Z HVXSSRUMGDVRDORI  LOVHUQDVIRQDCSDUQHUKLSYDQG  FRAMIFIYH LOMDVIYHV $ @RXU
LOVHUQDVIRQDOS DU/PHUY KDYH D WURQJ SHDFHEXLABLQJ P SDPWQ D QXP EHURI 1 LD LG WIVIAV DQG DUH
Z HOSRVIMIRQHG VR LQI OXHQFH LOVIHUDDVIRQDOSRAA : H VHH VIKHVH SDUQHUVKLSV DV FUMFDOVR

LP SLRYLQJ LOWALQDVRQDOVX SSRUN RUGRFDOSHDFHEXLAEQJ Hi | RUV
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© HVXSSRUMKH RU DQLVDVIRQDOWHQIVIKHQLQJ RI DFVRUY/ Z VK SHDFHEXLABIQJ DWWKH
FRUHRI VKHLUP DQGDVH :  H | DFLAVDVIA FRAH{FVIYH LOMDVIYHV VIKDW RWIHUGIDURQLQJ DP RQJ
FKDQJH FKDP SLRQV DQG VIKDWLQI OXHQFH GRQRUY VIR DGRSWSDRVFHV VK DWHQDE B GRFDQD
®IG SHDFHEXLABLQJ

285 ,QMUDIRQDAL * 2 SDUZHY/

e 3HDFH' WWHFW
3$571(56 « : RPHQV,QMEODIRQDO HOIXH IRU3HDFHDQG) WHHGRPT: /3) It
1 o QMIDWRCDOS BAW

. UXBG8S FEVQ

" RQRUSDUGHY/

«  7KHS8 QWMG 1 DWRQV 3 HDFHEXI@IQ) 6 XSSRWR IIIFH 8139%62
«  7KH5 REHWW/RVFK ) RXQEDIRQ
« 7KH6RP DKD) RXQEDWRQ

& RBFWYH LQUWDWYHY

o, QMIDWY * HQGHUIQ SHDFHEXICIQ) SHHUJWRXS P HP EHWY
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