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( DAWBXUH &RXQFIO

7KH 5 FMGHQWV $ WRFADIRQ Z I@FH QRP ICDIY IR FDQACDMY IRUWH QHZ ( DWB XU &RXQFIO
7KH DUH\®R R RXUH MY FRXQAGRY g 3HWU+DLS DQG 7IP 6 QXJJV  \ RX FDQ WHDG DERX\VWKHP
ROSDUHV DQG  : HKIQN GFDOHSUAVHOBMRQ B\ H SHUHQAHG DQG HIHAYH IQAYIGKDY Z KR OH
KHUH DQG NQRZ RXUDUD IV YAMU® [P SRUBQADY WH QXP EHUR FRXGA@RY IV EHQJ KDOHG WY
XQEHYABQGDE®! WDWP DQ. UHVIGHQN Z LOZ DQAR VHQG D P HWDJH Z MK \KHU YRV \R \WH QDURQDO
SRONFDOSDUHY EXWSBDVH EHDUILQ P 1QG \WDWQ UHDDW \KLY GFDOHBIRIRQ IV DODERWSURIGQ) \KH
GFDOVHYIEHV ZH QHHG 1Q \WH P RMFRWHIHRAIYH ZD\ $OR XQD\H \WH FXUHOAM WP R DQQXDO

HEPMRQY 1Q IXWUH HBIFIRQY Z IORQD EH HYHY IRXU\ HDLY 6 R KLY HBFURQ LY H WD P SRUBIQN

3HWMUDQG 7IP  Z LOEH WBIQAQ) RIQ® [Q \WH 1 RUN DQG 7DWHCKDP V ZDUWG R WH QHZ FRXQRIO <RX Z LOKDYH \ER YRMV 7KH
3 UHRQ SDUNR RXUDWHD IV IQFBGHG IQ\WWH 7DGZ RUK © DARQDQG. 1QIVZ RRG Z DUB Z KHUH \WHUH IV QR 5 HVIGHQW $ WRADIRQ

FDQACGDM ) RIRZIQJ D ERXQEDY UHVHZ P RMR \WH UMMGHOW R1 &KHBRGH 5 RDG DUH P RYIQ) VRXW! IQR 3 UMWRQ DQG Z L
EH YRIQ) DVWIKH / HVXUH & HQAH \ RXUSR@) FDUG Z L@ LYH GHBIY

$ QQXDO* HQHDOD HHWQJ
© HERKRSH\R VHH\RX DARXU$* 0 RQORQE. ODUWKDW  SP DWKH 7DWQKDP V &RP P XQW / IEDDY ,WZ LOEH D
FKDQFH \R P HHVB HMU+ DS DQG 71P 6 QXJJV : H KDYH DOR LQYIWG RXUGFDCERIFH R J LYH DQ XSCDW RQ VDIHW DQG FUP H

3RWRGNV

$I\MUVRP H P LG Z IQMY D ZHHNV ZRUK R VQRZ DQG IFH LQ - DQXDUY KDV Z BDNHG KDYRF Z W RXUURDGY DQG SDYHP HQW
7KH VXE ] HR \MP SHIDWUHV KDYH SRSSHG RAWBUHYIRXY UHSDILY 7KH P XVWR FRXWH EH UHSDILHG DV TXIEND DV SRME®!

7KH 5 HMGHQN $ WRADMRQ DQG FRXQAMY DUH ®JJIQ) MXHV DV WH DSSHDU DQG ZH KIQN 1Q JHGHDOWH URDGY 1Q RXU
DUHD DUH 1Q D EHWAUSRVMRQ WDQVRP HRI RXUQHLIKERXWY 1Q ( SVRP DQGYDQUMDG  + RZ HYHUUHSDILY GR QHHG \R VSHHG XS

J ARX VSRWDQ  IWXHY  SGDWH UHSRUWVRQ WH 6 XUH ZHEVWM ZZ Z VXUH FFJRYXN &@FN
GLUKZDV RQ \WH KRPH SDIH DQG WLV ZI1@WNH \ RX AUHA® \R D GHSRUMWVFUHHQ / DWW
VARMYANRY DUH \KDW WP V Z HIH UHSRUMG OWWZ HHN EXVWKHUH Z HH RQD IE HV 1Q WH OWV

P RQK

5 HVIGHQN IBHTXHO® VD R XV K7KH 1 HG \KDWSRKRBI EXWCQRMKH RQH QH WIR vy 7 KDWZ DV
P HDQMR EH UMVROHG XQGHUWH &RXQRIOY K) 1QG DQG ) 1 y FRQMDPW7 KH FROMDARUVKRX@ IL@DQ
RWHUSRWRBN \WH  VHH QHDU\R RQH \WDVW/ EHHQ UHSRUMG \WDWIKH. YH VUGHG XS \R UHSDIU & @)
+ DS UHFHQ® WP ROAMDWG Z WK \WH FROADARUZ KHQ Z RINP HQ GHFIHG \R UHSDIUD  LIQFK GHHS
SRNRBI FBVH \R RQH EHQJ II[HG VKRZQE\ WH DURZ kW QRARQ RXUDAY +H KDV FKD@IQIHG
WH SRUNRIR KRGHU &@ 0 DWY) XLQW \R DCAHW WY IGHIIFHQR. R P XWBO! XQQHFHWDU
IRXUQH VE. WH FROMDPRY

3 ROFH 6 \EANAAFY

6 XWH 1V D VDIH DUHD FHUBIQD FRP SDUHG\R / RQERQ 1 HYHUNHBMW \WH GYHY' R FUPH  DQG IHDUR! FUP H g LV DQ MXH R
FRFHQ 5 HFHQ® , QUSHRRU- RQ 9 DG DWHQGHG D VFXID. VHWIRQ DWIKH 7RZQ + D@ +H WHSRUMG D IQFUHDVH 1Q \RO
IQFIGHQW 1Q WH YRIRXIK R Z KIFK UHTXILHG P P HADWM DIWHQIRQ \KLY Z DV D GRS \ HDURQ\ HDU/ HW \KDQ KDD
R FROIFW Z HH\R GR Z W FUP H EXWIDNHUUHTXHV IRUDWIMBIGRH 7ROCRMDE®! R THQFHY Z HUH IRUWH \ HDUDQG
\KHUH Z HUH FDVHV R DQWVRADCEHKDYIRXU 7 KLY FRP SDUHV \R D \RIBO/RURXI K SRSXOMRQ R VW VAUNGQ) \KDW
WHHZHH  UMGHQIDOEXUOUHY IQFOAQ) VKHGV DQG RABXITIQIV  * LYHQ WHUH DUH FBVH \R KRP HV 1Q \WH
YRIRXIK KLY P HDQV \ RAUFKDQFH R EHQJ EXU®GIG IV RQ DYHUIH RQFH HYHU \HDLY 1 RAWR P IQIP MH WH [P SDRAR!
EHQI EXUGIG EXWKLY GRHV JLYH FRQOM W

2 XU&RXQFLARUWR EH + RORXUHG

1 1IEN + DUIMRQ Z KR KDV VHUYHG DV RXUERIRXIK FRXQA@RU DQG SUHVIRXVD FRXQWV FRXQFLARU IRU

RMHU  \HDWY KDV EHHQ QRP IQDWG B\ IHIXZ FRXQAGRY \R EH WH QH Wy DQG OWAG 0 D\RUR!
SHIDW  %DQAMDG +H Z I@WNH RYHUDV 0 DRUIQ 0 D\ DQG Z LOMMS GRZ Q Z KHQ WH %RIRXIK
&RXQAAY DERDKHGRQ  $SUD +HIV YHY Z Q) \R DWHQG DQ. FKDUMY RUFRP P XQW HYHQW
\ RX DUH SOQQQJ QKLY \ HDU ERRN UHTXHWW YLD \WH 0 D\ RUV 3 DIH RQWH & RXQFLO/ Z HEVIW
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$*(1'$
$QXSCEDW IURP \WH 3 RTIFH KDV EHHQ UHTXHWMG
&KDILV 5 HSRW
$SSURYDCR! P IQAOMV IURP \WH OW$* 0 KHG RQ
0 DK
7 BHDVXUHUV 5 HSRW
( BRIRQR WH5$ &RP P IWkH
$ GRSURQ R WH $ WRFIDWRQV \ R FDQACDMY IRUWH 0 D\
HOPIRQR! ( DW8 XUWH &RXGAO
&RXQA@Y UHSRW DQG TXHWIRQY
$Q RWHUBXVIGHW

3®EDVH VHQGDQ CRP IQDMRQY IRUKH & RP P Wik \R \WH & KDIUDW NWKDWH@B¥ KRW DLIOFR XN

7KH IRWP DCSDUNR \WH P HAMQ Z IOEH IRBZ HG B\ @ KWIH UHVKP HQWV DQG \WWH RSSRUMQW R P HHW RXU
&RP P WiH DQG & RXCAM@RY W DUN TXHWIRQV DQG AVEXW GFDAWXHV

$// 5(6, (1762) 7$77(1+$0 &251(5 35(6721: $5' : (/&20(

5HFRIQMQ) \WH VIJQUFDQFH DQG WHBIYDQRH R P DWAY RXAMGH \WH
7DWHQKDP  DQG 3 UMARQ Z DU DUHD IMZ DV BHFHQ® DIWHHG \R \WDP XS
Z I\ \WH QHIKERXUQ) ZDWG R 1 RN DQG RRIQ Z W WHP 1Q XMIQJ VRFIDO
P HAD R KHS IQRP UMGHQW R DQ UHBIYDQAP DWHAY : LK \KH NQG
DWMBGQFH R \WWH 1 RIN 5 FMGHQN $WRADIRQ Z W Z KIFK Z H KDYH IV
DQG P XWDOQMMHN Z H Z LQEH SRAID FROMONRQ WH RIQM/OQAMDG
1 RUNDQG 7DWHQKDP 1 HZ V) DFHERRN SDIHV
<RX FDQ DFFHW \IH ) DFHV/RRN SDIH XMIQ) VKRUVRWP 85/ _KWBY W) XIOFRP \BWD |E

2 UXVHWH 4 5 FRCGH WKRZ QW FRQHAWZ W\ RXUVP DUNSKRCH

EAA-aa™™ A™MAZ™MUY

&KDIU . DU Q & KD &KHERGH' WH. 7 7/ NPKDWADY: KRW DIGFR XN
9IFH&KDU 0 DD YH-DUG 6KHERCH&®MH. 7 88
7UDVXUHU  ,DQO0 RANRG +HDMMGH3OFH. 7 7; EDUDWIH JP DICFRP

1 IEN+ DUMRQ 7DWHKDP &UMVFHQW 7 1<

$\VDG-DP IO 2DW: D .7 38

“RKQ. HPS 8SDQG: D .7 67

DU 1 DK ' RYHU5RDG. 7 )1

7IP 6QXIIV * WUDWDWIQKDPV. 7 5)

YRURXJ K & RXQFLARY

oD 1 DK ' RYHU5RDG. 7 )1 FAICDVK# U DM EDQAMDG JRY XN

7P 6QXJIV  * UDWDWMQKDPV. 7  5) FEMQXIJV# UHI DW EDQAMDG JRY XN

1IEN+DUMRQ  7DWHQKDP &UAVFHON 7 1< FEKDUMNRQY UHJDM EDQAMDG IRY XN
&RXQW &RXQFLARU

3HMH DS * BHQ&XUH60 16 SHWWUKDLS# VXUWH FF JRY XN
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( GFWRQ &DQGIGDM 3 HWMU+DLS

, JUZ XS DQG KDYH @HG ®FD® IRURYHUILW \HDY , KDYH EHHQ D 5 HVIGHQN $\WRADIRQ
FRXQAGRUIRUL RN RQ 5 H.I DWW DQG YDQAMDG %RUIRXIK & RXGALOMGFH / DWA{HDU\ RX JDYH
P H \WH KRGRXUR HBIRIQY P H DV \ RAUUHSUMVHQBAYH RQ 6 XU & RXQIV &RXQFIO, WBIQG XQGHU
\KH 5 HVIGHQN $ WRAIDMRQ EDQQHU EHIHYIQ) \KDWERFDQ) RYHUP HWKRX@ QRWEH SDUNV SROIFDO
QP \ WP H RQWH YRIRXIK &RXQFIQ KDYH VDWRQ \WH 3 OQQQ) &RP P WkH $ BRQIMGHP\ IH®Z
Z DUG FRXQAIERY Z H KDYH VFUMQIVHG DSSTFDMRQY DQG HQVXUHG WDWHWKHU DP HQGEP HQW KDYH
EHHQ P DGH \R P DNH \WHP P RUH VXMUE®! \R RXUSDWK RUZ WK \ RXUKHS ZH KDYH Z RIHG \R
GHHDWQDSSURSUDW GHYHBSP HQWV : H KDYH KDG VRP H GRIBE®! VXFFHWHY

, DP \WWH %RUIRXIK V + HIMI H &KDP SIRQ @IMQ) Z W GFDOJ URXSV DQG ERAHV VXFK DV + MRUE

( QI OQG DQG \WH 1 DMRQDOY XMW, KDYH FKDILHG VHYHUDCOZ RUNQJ J URXSV DVIRH & RXQFIOLQFOGQ)
RQH FXUHQ® RQ SDUW DQG RSHQVSDFHV |, DP D %DQWMDG & RP P RQV & RQVHUYDWRU UHVSROVE®! IRUSURMANY) RXUSUHARXY
GFDCFRXQN VIGH IQFOGQ) YDQUMDG' RZ Qv DQG 96XUIK + HDW DQG DOR FR IRXQGHGWH ) UHQGV R 1 RIN3DWN

$VBXUH , VHIYH RQ \WH 3 0QQQ) DQG 5 HIXOWU &RP P IWH \WH + MRUE ( QYLRQP HQW) RIP DQG WH 6 XU 0 XVHXP V
&RP P WH

$V DQ DUFKDHR®J MW, KDYH QUHAMG P DQ. H FDYDMRQY DQG KDYH FKDIUHG WH FRP P IWkH RYHWHH.QI DUFKDHR®J\ 1Q 6 XU
DQG VRXW / RQGRQ / RFD® , ®IG WH H FDYDWRQ R 1 RINV 7XP E®I %-DFRQ WH DUFKDHRRIIFDOVXUH R : DARQ
YDQAMDG + HDWY DQG Z DV BDG DXWRURQ WH H FDYDIRQ R \WH $QI® 6 0 RQ FHP HMY QVFRYHUIHG QHDUO HUDIQG 5 IVH
1 DURQD® , KDYH KDG Z RIN SXEQVKHG B\ ( QJ @WK + HUMII H DQG GIPMUHG DVIKH %4MYK 0 XVHXP DQGO XVHXP R / RQGRQ
,QP\ VSDWHWP H, ZDVD B WP YREQMHUDWIH 4 XHHQ ( @ DEHW ) RXQEDMIRQ IRUWH GVDEBIG XQIOW FEVXWH |, P QRZ
LOYROHG Z W D BFDCAKRVSIEH DQG D FKDUW Z RINQJ 1Q SRYHUV UHIH

© KHWHUOWUSIENQ) [Q 1 RIN3DUN SOQIY WHHV 1Q SXETF VSDFHV JIVIQJ JXIGHG Z DOV RUSUIRMAIYY RXUFRP P RQ OQG
KDYH D@ D\ V VRXJ KWR SIRMANDQG [P SURYH RXUBFDCHQMURGP HQNRUWH EHQHIWRL GFDOUHVIGHQW

3URP RMGE\ 1 IEN+DUNVRQRQEHKDOR 3HWMU+ DS DEGHWHY RQ SDIH
SUQMGE\ OLILDP 8. +HFXGV: D : DWRG +HWRBWKILKH: *6
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2 SHQLQJ 7LP HV
' IQQHU 7XH6DW  SP SP
I XQFK 7XH)W  QRRQ SP
) X@D @ FDUM DQG 7DSDVO HQX
7XHVGD\ ) UGD\ / XQFK
7Z RFRXUHV e 7KUHH &RXUMHV e
7XHVGD\ 7KXUVGD\ ' LQQHU
7Z RFRXUHV e 7KUHH &RXUMHV e
© HHNHQG 0 HQX
7KUHH FRXUHV e

: HDWH SGDVHG VR FDVIUI RUSDUNRV

) RUS HVHUYDVIRQV 7HO
+LIKYLIHZ +RXVH 7DWHQKDP &UHVFHQW
(S\RP ' RZQV.7 4%
I 1T Yo R HALOPRG UHIDXLDQWAR XN (6<:
ZZZ HRQFRQ UHWIDXLDQWFR XN
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( GFMRQ &DQEGDWM 7P 6 QXJJV

, DP RHR WH 5 HVIGHQWV $ WRFIDIRQ & RXQRIGRY DV HIDM  YDQUMDG YRUIRXIK & RXQFIAIRU
7DWQKDP &RWHU  3UMMRQ: DG KDYIQ) EHHQ HBRMG IQ , ZRX@ EH KRQRXUHG R VHUH
DVRQHR \ RXUR UHSUAVHQEMYHY DVWKH QHZ ( DWB XU & RXGFLO

1RZ UMBHG , VSHQV  \ HDLY 1Q \WH 0 HARSROBQ 3RTFH P XFK Rl ZKIFK ZDVIQWH &, 1Q\WH
© HW{ QG 0\ IlQDOMWYIEH Z DV DV D GAWRYH LO\WH 0 XUEHUB TXDG

, DP FKDUR WH YDOAMDG ' DMAMFWS R DOYIMYK / HIIRQ DQG 3RSS\ $ SSHDCRUDQWUq ZH

DUH RQH R \WH QWU HWAXXQADIVHY 1Q WH / HIIRQ FRGFY d OV HDU 7 KH & RXQHCKDV
DVNHG P H\R\BNH RQWH URBI Rl WH $ UP HG ) RUFHV & KDP SIRQ IRUWH YRURXIK

, DP WH GQWIQAQI FKDUR WH KLIK® VXFFHWIXOO XVIE 1Q 1 RIN 3DUWN ZKIFK ABIHV D
FRQFHUNVDFK VXP P HU$ V Z HGDV D FRP P XQW HYHQAZ H DOR WDIVH P RGH. |RUGFDCFKDUAMA

SUHYIRXWO , ZDV FKDIUR * RHURY DW SVRP ' RZQV 3UP DU 6 FKRROURP DQG FKDIUDQG IRXQEHUP HP EHURI
\KH 9%4HDFRQ 6 FKRRY' 3 DUHQWV $ WRAIDMRQ EHIRUH EHFRP 1QJ D \WKVARMH

, KDYH @/HG [Q \WWH DUHD IRURYHU  \ HDLY DQG \BINHV D SDUFXOULQMIHWWQ DFKIHYIQ) D VDIH FBDQ DQG REH® HQVILRQP HQWV
IRURXUFRP P XQW IQFOQQ) MIMQJ Z W \WH 3RTFH DQGRXUO 3, FDP SDLIQHG IRUWH FEVXUH R \KH EUQ) VI DWW DWHQKDP
& RUHUZ KIFK KDG EHFRP H DQ H HVRUH DQG D KHDAK DQG VDIHW P HQDFH Z W VR P XFK 1® \IBSIQJ

5RDGVDIHW IV RHR P\ SURIMAV : W \KH KHS R BMGHQN Z H VHWKS \WWH GFDCE:RP P XQW 6 SHHG:  DWK 6 FKHP H Z KIEK
IVQRZ RQHR \WH P RAMDRIYH J URXSV 1Q 6 XU

, VHUYH RQ WH 30QQQ) &RP P MkH DQG FRVHO VFUAMQVH DSSTFDMRQY HVSHAD® EDFN JDUEHQ GHYHBSP HQWV, BRN \R
DSSURYH RQD Z HOGHWLI QHG VFKHP HV Z KIEK 1IWQ Z W \WH GFDADUHD P IQP IMQJ \WH [P SDPWRQ QHL KERXWY/

, KRSH \R EH D GO HQADQG KDUB Z RINQI FRXQAGRU Z KR OHV 1Q\ RXUDUWHD  FDUHV DERXVWMDQG FDQ EH UHTHG XSRQ \R DRWQ
\ RXUEHVWQMIHN  Z MKRXWRXWIGH LOMUHUHQRH 7 KHUH IV QR SOFH IRUSDUV SRIMFV 1Q GFDQ) RYHUGP HQW

3URP RMGE\ 1 IEN+ DUMRQRQEHKDOR 71P 6 QXJJV DCAHWHY RQ SDIH
SUQMGO LLDP 8. +HEFXEV: D : DWRG +HWRGWKILH: *6
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: DURI WH: RUGV"

1 R RQH Z RX@ KDYH EHIHYHG 1Q \WH HDUD \ HDWY/ R \WH \I HQW [IAMFHQMY \WDWDFIRW \WH YDWEHW R VXEXUEDD P IQGV
IP P HDVXWDE® IQHURU VXSHURY R RXWY Z DWKHG RXUDUHD Z W HQYIRXV H\ HV DQGVBZ ® DQG VXUHD WH GUHZ OKHUSOQV
DIDIQMKXY  ZIMW DSRBJIHV W + * : HW WAHUIBIQD [HHY @H WH : DUR WH : RV EXVWKLY WP H \WH \BU HALY QRW
+ RYHD&RP P RQ QHDU: RNQI  EXVWIKH IIHGV DURXQG YDQANMDG DQG ( SVRP ' RZQV $QG QRWO DUDQV EXVWKH FRP EIGHG
IRUFHV R JRYHUP HOADQG GHYHBSHY

7 KH FXUHQN DERXUJ RYHUP HQAKDV P DGH MFBDUWDWKHUSURIW IV KIURZ Wy © KIBI P DQ R \WHUWM UWHY VHHP \R EH
GHVL QHG \R DFKIHYH SUHAVHO WH RSSRVIW RQH DVSHPWR! \WHUKJ URZ \Ky DI HQED 1V R | DALOAM EXITIQ) DQG GHYHBSP HQW
7KH YREHVR REMPRY DQGWHU* UDVW& UMMG 1 HZW  Z LIDOEHBZ \WH UHBIQ@M/ P DK R \WH EXQ@R] HU

+RXVIQJ 7D HW

5 H.J DWW DQG YDQUMDG %RIRXIK & RXQAIOKDV GRCH ZHOIQ WH SDW  \HDW/ B\ GHOHUQ) W SDQGHG  GZ HABV BX\Y
QRZ XQQQI RAWR [CHQMHG SRMQIDOGHYHESP HOMMY & HIBIQD 1Q 1 RUN DQG 7DWHQKDP V WHUH IV QR P RUH VSDFH IRU
WU QUIEDQAGHYHBSP HQW: - KIBI GHYHBSHY FRQIDXH \R RFFDVIRQD® VTXHH| H QD IHZ GZ @IV IQ EDFN JDUEHQ SBW \KHVH
GROWIHD@® DI IHRVWKH KHDGIRH \BU HAQXP EHY

7KH FRXQAOP XW\KDYH D QHZ / RFDO3@Q 1Q SOFH B\ © KI®! VI QUEDQAZ RIN RZ DGV IMKDV EHHQ DFKIHYHG \KH
SUHSDUDMRQ KDV EHHQ GHD\ HG EHFDXVH JRYHUP HQWJI XICDGFH KDVQWEHHQ DYDIDE®! 1Q W H : H QRZ 1IQG \KDWWH
JRYHUOP HOALY P RUH \WDQ GRXE) 5 %9/68. \V \BAJ HWIR 1Q WH QH WSDQ 6RP H P LIKWDUXH \WDWDUWDV R KBDI\ y DQG

KSUMBU HGy 6 XU DUH EHQJ XQDILD \BUHWG B\ KLY J RYHUGP HONRUSRONFDOHDVRQY

5 H.J DM DQG %DQAMDG YRUIRXIK & RXQRICFDUY  RXWDQ DQQXDAFKHAN R VHH L WHUH LV D ILYH \ DUV HVEXIQIQ) VXSSO W/
SRWMEGI WLV \ HDW DWHWP HOVP D IIQG \WHMH IV QR @QJHU D IlYH\ HDU VXSS® ZKIFK ZI@KDYH WH XQ@Z HBRP H
FROWMTXHQFH R DIRZ Q) EXICIQ) RQKI UH y EHOMAMY

* UK 9dHOV

K UH y EHOFOWLLEDMRQ RSHQV XS P DQ VIV WDWZ HUH SUHYIRXV® FOMMLHG DV J UHHQ EHOV7 KHUH DUH YDURXY FUMMUD IRU
KRZ OQG FDQ EH UHFOWILHG DV KIUA y IDWHU\WDQ KIUHY VXFK DV MEHQI SUHYIRXVO® GHYHBSHG OQG 2 QH R \WH
ARQI WD XP HQW \R SURMPAAI UHHQ EHIVDQG IURP GHYHBSP HOAL IW URG! 1Q VHSDUDIY \WZ Qv DQG YIEIHV &RP P RQ
OQG OH YDQAMDG &RP P RQV Z KIFK FRQMEX\MV P XFK \R \WWH VHP LUKUDOFKDUDPMUR! RXU DUHD GRHV KDYH IRUQRZ H WD
SIRMAURQ 7R \WH Z HWZ H DUH ERXQGHG B\ ( SVRP ' RZQV ZKIEK IV SIRMAMG B\ WH ( SVRP ' RZQV & ROMHUDIRY DQG \R
\WH HDVWIQRUIK DQG VRXW Z H KDYH %DQUMDG & RP P RQV Z KIFK 1V SURMAMG ERI B\ \WH %DQADG & RP P RQV $ PVDQG B\ RXU
RZ QUDQMDG & RP P RQV & RQUHUDIRY

+ RZHHU VUKW IXUKHU DIHG GHYHBSHY DU WKRZ IQJ
IOMIHAMO ERK WH RSHQ IHOV R &DQRQV ) DIP RQ \WH
HDMMGHR WHS$  SOQQQ) DSSTFDMRQ QRZ UHFHYHG
DQG \R WH ZHWWRQ WH IDPP OQG R / DQIG\ 9D®I 7KH
IIHOV PP HADWO RSSRVMM ( SVRP / DQH 1 RUKOVHHP
UDVRQDE® VDIH IRU QRZ EHFDXVH R \WH 6 FKHGXGIG
$ QAHQND RQXP HOWURQ $ JH KADQRY HFBVXUH

7KH QZ ( DIMBXUH &RXQFAOP D P HDQ \WDWHYHQXD®
ZH KDYH \R \BNH XS QHZ GHYHBSP HQV R FRSH ZIW
VKRUBUHV 1Q RXU QHIKERXUQI ERIRXIKV ZKHQ ZH DU
P HUHG

1HZ 3@OQIQ) $FW / DG DB OQGXQCHIUHDWUIRP GHYHBSP HOW

7KH QHZ 30QQQ) $PAZ LOZ HDNHQ HOYILRGP HQOSURWRIRQ DQG IDYRXWY GHYHBSP HOW IMZ IOGRZ QI UDGH \WH DELOW R
FRXGAY \R FKDBIQJIH SOQQQ) DSSEFDMRQY  DQG BNHY P RMGHAMRQY RXR \WH KDQGV R FRXGALO8 OQQIQ) &RP P WWHY
DQG GDYHV WHP Z W SOQQQ) RIIFHY 7KHP IQP XP IH QXP EHUR GZH@IV R QHZ GHYHBSP HQN \WDWZ RX@ KDYH \R
JREHRHD30QUQ) &RP P MkH UDWHUKDQMP SO WURXIK D SOQQQI RIIFHU Z OEH IQFUDVHG

+ RZ HYHU VKRX@ D QHZ \RZ Q SDUVK FRXQRICEH FUHD\MG IRURXUDUHD MY QHZ FRXQAICFDQ Z UMM W RZ Q' HYHBSP HOWB OQ
© KIBH WH \RZ Q SDUVK FRXQFIOY QRWINH GHAMRQ P DNHURQ SOQQQ) DSSEDMRYY  \WDWUIRB! Z RX@ EH Z W WH QHZ ( DWW
BXUWH &RXQAO \WDW DWAG XUM &RXQAOZ RXG GUID® KDYH \R JIYH GXH UHIDUE R DQ GHYHBSP HOASDQ FUDWG B\ D
\RZ Q SDUMK FRXQALCY KHQ FROMGHUQ) SOQQQ) DSSTIFDMRQY RQH VP DAOFKIQN R @ KVWDP RQIWWKH JDWHUIQ) WRWP FBXGV

& @3 HWMUH+ DS

111y & (*y* y# ( 6<:



& RXQFLOB SGDWM

( DWAB XUH ( GFWRQVWR JR DKHDG LQO D\

$I\MUD FKDQJH R P IQMMU WH P RYH \R QHZ XQUIY FRXGAY IRUP RMR VR HDWW QJOQG KDV EHHQ SXWRQ KRG
( BRIRQY IRUWH H M) ERURXIK DQG FRXQIV FRXGA Z L@ R DKHDG 6 XUH 1V \WH H FHSWRQ EHQJ IWIQ \WH TXHXH DQG
\WH 10U VKIS IRUWH XQUIY FRXQAICSURIWDP P H KHQFH GHDA Z DV QRWAUHGE®

6R WH HBRIRQY 1Q 0 D ZI@EH IRUWH QHZ ( DWBXUH  &RXQFIO 7KDWQHZ

FRXQAIOZ I@IQUD® RSHIDM 1Q KKDGRZY IRP  DSSRIQIY) W QHZ ®DGHU FKIH

H HPX\IYH DQG VHQRURIIIEHY DQG JHMQY DG \R \BNH RYHURQ ~ $SUO

RN 6XUH DQG 5HIDW  YDQAMDG &RXQA Z IOFRQMXH \R SURYIGH WHU

QRUP DOHWFHY XQIMDKHQ H MIQI FRXQAY KDYH \R VWP S XSd P IGRQ IQ VHW

XS FRW IRUWH QHZ FRXQFIO ( BRIRQVRQ 0 D\ ZI@EH RQ \WH EDWV R

\WH FRXQW FRXQRIOZ DUG ERXQEDUHV DSSRIQIQ] \BR FRXQAMRY IRUHDFK Z DG

7KH DSSURDFK R \WWH 5 HVIGHQW $ WRFDWRQ \R \KH HBPIRQY 1V VHWRXWIQ WH

&KDILV 5 HSRWRQ SDIH

$ 7RZ Q 3DUVK &RXQFLO RUYDQWDG
7KH SXEQF FRQUXGBMRQ RQ Z KHKHUWHUH VKRX@ EH D GFDOFRXQHO KADQUMDG DQG WH 9 LA HV & RXQAIG IV \WH VX JHNG
QP H IRUKHZKROIDUID QRUMR WHO  FERVHGIQ-DQXDY : H GR QRWWQRZ \WH UHVXOVDQG WH GHAMRQ Z IOEH P DGH DW
\WH O DUFK [X@8.RXQACP HAQY : H H SHAKH UHFRP P HQEDWIRQ Z OIRMZ WH P DIRUMNV UMMGHQWIEZ. 2 CH \WIQJ IV FBDUq
\WH FRQUXGBMRQ VLLRXWURP UHMIGHQV Z DV TXMM BZ
$ ELJ IDARUIQ DQ KQRy UAVSRQVHV Z LOKDYH EHHQ WH FRWR WH QHZ GFDOFRXQFIOY \WH FRW DUH
XQNQRZ Q DQG Z I@GHSHQG RQ WH QHZ FRXGA@RY  Z KR DUH \R EH HBIFWG 1Q 0 D\ DQG \WH
VHYIEHV WH. Z DQMR SURYIGH +RBA 7RZQ IQ WH VRXK R \WH ERIRXJK KDV DQ DQQXDOFKDUH R
d IRUDWQHR VHYFHV 6DIRGY 6lGBZ DVPDOSDWWK FKDUHVd  EDQG' HTXLYDBIQW ||
\WH QHZ FRXQFIOGRHV JR DKHDG Z H Z DQAMIR IRFXV RQ\WH GHP RAIDWF FRUH SURYIGQ) DVWRQ) YRIFH
RQ GFDOP DWHY Z IWIQ \WH XQUMIY  IQFOAQ) SDQUQ) DQG VSHQAQ! ZIVHD \WH ABVARY
&RP P XQW ,QUDAKFMUH/ W &,/ GHUYHG IURP ®FDOCHYHBSP HQV:  H KRSH \KLY FDQ EH GHIYHUHG
B DFKDUHR GWWDQd D\HDU$Q H \WOMRQ R RKHUVHYIEHY DQG FRW P XVWHTXILH IX@
UHMCGHQNFRQUXTEMRQ
0 RMR \KH 0 RBI 9D\ DQG 7DQAUGIH DUHDV KDYH SDUMK FRXQFY \WH UMR 0 RBI 9DMA DQG ( SVRP ( ZHOKDYH
VIP (DUSXETF FROUXGBAIRQY 1Q SURI UMW + DYIQJ D GHP RAUDWE YRIFH Z IOFH YWBIOQ GHD@Y Z W \WH OUH DQG UHP RW ( DWWV
6 XUH &RXGFO
&RP P XQW $ WHATUDQVIHU
7KH %RIRXIK & RXQACKDV OXQFKHG DQ DP EIMRXV &RP P XQW $ WHWIIDQUHUG FKHP H VR SURMPWERP P XQWY DWHW g ©QG
DQG EXXTIQIV  IRUWH EHQHIMR @FDOUHVIGHQN LOR WH IXMUH EH RQG WH @H R \WH & RXQRIO %RURXIK FRXGAGRY GRQW
ZDOAWKHP VRGRI B\ ( DWBXUH 7KH IGHD IV \R JIDQABRQ) \MP GDVHY Z M VWIRQ) HQJRUFHDE®! FRYHCDQW \R HQUXUH \iH,
DUH NHSWQ J RRG UHSDIUXVHG B\ WH FRP P XQW DQG \R SUHYHQAKHUVD®! IRUSUYDWM SURIW

7KH & RXGAOHFHYHG DQ ICFHAE® ([ SHWMRQV R, QMIHW,Q RXUDUHD DOUHBIYDQADUHDV R' @QG DQG RIKHUI DFIOMAY
KDYH P RYHG IRZ DUG \R WH QH WAIIH DWHWIQI \WH EIGV DQG WH ERCD IIGHV R WH RUDQVDMRQY FRFHCHG  7KHWH
IQFOGH WH ) RREDD* IRXQG 1Q 0 HDQG 5 IVH OQG RAFXSIHG B\ 0 HDQG 5 IVH & KXUFK DQG\WH  \W\7DWHQKDP V 6 FRXW \WH
1 RIN &RP P XQW & HQWH DQG WH %4HHFKR® H SDYIIRQ 7KH * XIGHV KDYH DOR DSSTHG IRUD J IDQAIR UHSDIUWH URRI R \KHU
SUP MHVIQ7KH' UYH

3KRHQ <RXW & HOWH

5 HVIGHQ/$ WRFIDMRQ FRXQRIGRY KDYH IRUFHG WWURXJ K D EXGI HWDP HQGEP HQADVIRH & RXQUWV & RXQFIOR UHTXILH \WH H WQVRQ
R ®DVHV IRU\ RX\WW FOEV DOR SO LQJ IRUEXICIQ) P DIQMQDQRH DQG UHSDILY 7 KH 3 KRHQ <RX\W & HQWH QH VW \WH / HVXUH
&HQWH KDV EHHQ RSHIDWG 1Q UHFHQM HDWY B\ \WH <0 &$  EXWIW [XWMUH KDG UHP DICHG XQPHUBIQ VIQRH \WH & RXGFIOKDG
ARSSHG SURYIGIQJ \ RX\K VHYIFHV © HOGRH

YRWIRXIK &RXQFIOTD ) UHH H

SHIDW  %DQAMDG FRXQAMRY KDYH XQXVXD® [UR HQ WHUVINH R FRXQAOW]  7KH FXUHQARKDUH IURP \WH ERIRXIK
FRXGAO KLI KHUWDQ WH RKHUERIRXIKV IRIQIQ) XV 1Q ( DWB XU 7KH RIWHUFRXQAY DUH SDQQQ) \WH KXVXDY P D) [P XP
R RXUIBH H Z KIEK Z I@BXWKY VO KV® EHKIQG ( ® EUGIH EXWAMBDKHDG R \WH RWHUWUHH WA SDUAR - HTXDOAQ)
\WH\B[ FKDUHV DV ZH FRP EIQH 1 R VXFK GFNZ W 6 XU &RXQWV & RXQACY KR DUH JRIQJ IRU Z KIEK IQFOGHV \WH
DGXOVDUH GV Z KIBH\WWH 3RTFH Z lOEH DGAQJ Dd  FKDUH \R \WWHUSRUIRQ
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5 DI D\ 9 MW 7 DMAQKDP & RUDHUG VIMRQ

7KH W DQQYHYDU R \WH IIWMSXEQF WDIZD\ ZDV FHBEWDMG RQ W 6 HSWP EHU 7KV ZDV WH RSHQQJ R \WH
6\RFNRQ DQG ' DUJ\RQ 5 DIZ D\ DQG \WH KMRUE P RP HOAZ KHQ * HRUH 6 \MSKHQVRQV IWDP  SRZ HIHG / RFRP RIRQ 1 R

WDYHBIG P LBV EMEHHQ 6 KIGRQ ' DUIRI\RQ DQG 6\RFNRQ FDUY IQ) KXQAUHGY R SDWHQIHY R JUHDWDQDUH ,WHWQ
P RIRQDWDIQR HYHQW \KDWAKDQJ HG WH Z R | RUHYHU

7R FHBEWDM WV DQQYHWDUY 1HERW 5DIO KDV
GHYHBSHG D VSHADOH KIEMRQ \WDIQ KDWY WDYHE
\WH FRXQU \R VKRZ FDVH KRZ \WH WD D\ VKDSHG DQG
FROIDXHY \R VKDSH CDIRQDO@H ,\WDOR KRSHV \R
LQVSILH D QHZ JHHIDMRQ R \ RXQJ SIRQGHHUQ] \DGIQAR
FKRRVH D FDUHHUIQ UDIOADQVSRUN

7KH IRXUCH WBUAG [Q - XQH DQG \WH WDIQ Z [OFH
YMMQ) 7DWHQKDP  &RUHU 6\BMRQ IURP 0 RQED.
ODUKW: HEHVED. 0 DK

WY OHO WDWRQEH SOFHY P D DOHDG EH IX@® ERRNHG EXWWP UKWEH ZRUK MWIRIQ) DBQ DV
YDFDQHHV P Di EH DYDIOE®I <RX FDQWDQWH 4 5 FRGH KHUH Z KIFK Z L@BNH \ RX AUHAW® \R\KH 5 DI D\

ERRNCQJ SDIH

7TKH+MMRU RI 7DAMMOKDP & RUOHUG VMMRQ

7DWHCKDP  &RUCHU 6 \BMRQ IV CRAWR RG FHOEUDW) \HDW WV \HDU WRSHQHG ' HE\ ' D\ RQ - XCH 7KH

&KISWMDG 9D@A 5DIAD. ZDV WH YMRQ R 6 U&RWP R %RQVRU BFDCD 3 DQG FKDILP DQ R WH 6 RXAK ( DAMQ 5 DIAD, +H

VDZ \WH SRMQIDOIRU FRP P XWU WDIIEE DQG IDFHIRHY WDYH@ R ( SVRP ' RZQV DQG DOR HQFRXUDIHG VXEXUEDQ
GHYHBSP HONQ \WH & KISWMDG 9 D@\ + H Z DV W QUEDQADIQG RZ QHUZ WIQ WH DUH-D

7KH @H ZDV H \WQGHG \R 7DWHQKDP & RUCHU IRXU\ HDY OWU \WH VHYIEH EH RQG . LQIVZ RRG RQD RSHIDMG GXUQ) \WH

VXP P HUP RQKV

) URP \KH ABUNVWH ABMRQ Z DV EXIOWR KDQGBI KHDY\ UDFH GD\ WDIIIE ,Q IW KH GD\ IMKDG XS \R VHYHQ SOMRP V DABRZ 1QJ

P X@5®! KIDFH VSHAD®Y \R DUYH DQG GHSDUADURXQG HYHQN @H 7KH' HUE\ W DV VR FBVHD DWRADWG Z M \KH UDFHY WWDW
P HP EHWR \WH 5 R DO DP [® WDGAMRQD® XVHG IR DUYH RQ\WH 5 R DOTWDIQRQ' HIER ' D\

7TDWHQKDP - & RUHUG \BMRQ FILFD 7KH5R DOrulQ

"MW WH RAMBUDN R : R@G : DU, IQ UBHIXOU
SDWHQIHU VHYIEHV ZHWH VXVSHQEHG DQG WH  ABMRQ
FRVHG ' XUQ) WH ZDU WH QDB GRZQV ZHH XVHG IRU
PLOMY WDIQQ) FDOP SV DQG WH EWDGFK ZDV IQMOUYHD
XVHG IRUMDQVSRUID) WRRSV DQG VXSSTHY
$I\WUWH Z DU @ WG KIDFH VSHAD® WDIQV IDQ IURP DERXW,
EXWUHI XOU SXETE VHYIEH GG CRMX@® UHVXP H XQID
ZKHQ WH @H Z DV HBFWLHG DQG VXEXUEDQ VHYIEHV
ZHH UHOWRGXKFHG 7KWRXIK \KH V DG EHREG
VXEXUEDQ JURZ\W DIRXQG WH @H IQFUHDVHG FRP P XWU
WDIIE DQG WH BMRQ EHFDP H SDUAMR EURDGHU HBPLHG
VXEXUEDQ VHYIFHV XQGHUWH 6 RAKHQ 5D D DQG OWU
%UMYK 5 DIO
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2 YHUWP H \WH RYHDOQD\ RWZ DV VP SOIHG 1Q \WH QXP EHUR RSHUIDMRQDOSOMRIP V Z DV UHGXFHG R WUHH DQG OQG
IURP UHGXQEDQMSOMRIP V Z DV VRG IRUKRAMQ)  LQUIDX IRUS R DO UYH DQG OWUIRU( P I® ' DYVRQ' UYH

,QP RUH UHFHQAP HV VRP H UMGHQNV P D\ WP HPEHUWHED. ' HFHP EHU Z KHQ DQ HDW® P RUQIQJ \WDIQ UDQ\MURXIK
WH EXITHUMRSY P RXQMG WH SOWRP  DQG GHP RDKHG P RMR WH VBMRQV EXIQIQIV / XFN® \WHH Z HH QR G-DWV RU
VHURXV IOMUHY EXWIRH GUYHUVXEVHTXHQ® UHFHYHG D QQH P RQK SUVRQ VHOMQPH IRUEHQ) \MUHH \IP HV RYHUWH GU DO
DBRKRAIP W

7TKHEDAQ) FROFK R WH VHVWZ DV VR EH EDGD CDP DIHG IWFRX@G QRW
EH UH WIGIG DQG VR KDG R EH QWG DQG \KDQ WDQVSRUMG B\ D VSHADO
OUH GDG DUFXOWG YHKIE®! WURXI K WH WUHHW Rl 7DWHMCKDP - & RUCHU

7RAD. WH 7DWHMQKDP  &RUCHU WIMRQ SWRYIGHV D UHIXOU KDOKRXU
VHYEH R / RQGRQ %UGIH ZIW HDW  FRQGHAIRYY R RWHU / RQGRQ
7HP QDY 7KH WDFH WDIIIE IV FROVUGHIDE® GMW EXWWNH @H SURMGHV
HDV DFFHW IRUGFDOBHMGHQN R / RQGRQ DEHWP XFK VBZ HUWDQ [URP
( SVRP DQG( SVRP ' RZQV
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1HZ +RVSIWGB SGDWM

' HD\ HG XQWD

© H KDYH KHDUG YHY GVDSSRIQI) QHZ V \WDWKH QHZ KRVSMIO
GXH W EH EXIONQ 6 XWRQ KDV EHHQ GHD\ HG XQID © 1IQMJ
IV D@D\ V \WH EXVIHMAP H IRURXUKRVSAB® DQG WH. FRQIXH
R EH XQGHUVHYHUH SURWXUH Z WK RYHU SDMHQN YIVMZY
$ ( 1Q( SVRP DQG6WH+HIHUIQ' HAHP EHU

,P SURYHP HQW DUH \INQJ SOFH \R RXUGFDCP DMQW VHIYEHV
ZIW D VHFRQG WHDWH RSHQQJ 1Q ( SVRP \R DFFRP RGDWM
IQFUDMQ) FDHVDUDQ EUK DMV DQG \R SURYIGH VXSSRUMRU
KUK UN SHIQDEHY $ QHZ 0 DWW $WHWP HQWV8 QW
0$8 IVEHQ EXIOGQH WR \WH OERXUZ DG \R HQUXUH D \VZ LW
WDQUHUL QHHGHG  \WH PXUHQAD $8 LV BFDWG 1Q D VHSDUDWM
EX@Q) $W6W +HIHU ZRWN IV GHDW® FRP SBAWG RQ \WH
UHXUEVKP HOAR \KH P ICZ IHY BIG EIVKIQ) URRP V Z W EWDQG
QZ EIUKIQ) SRRY

$ 1HZ 1DP HIRU&KDYHFWRIW

7KH &KDYHRIRIWCHYHBSP HOV RII ARDG @ DOl LV QHDUWD FRP SBMWG
DG ZIOSWRYIGH QHZ VRADOKRXMQ] KRP HV  1IYH WUHH EHAURRP HG
KRXMHVDQG  RCQHDQGWR EHARRP HGIOW 7KH QHZ DFFHW URDG R

* HRUH ( D& @WH

) R KRXQBW

WY CGHYHRSP HOWVZ I@ EH QDP HG

* HRUH ( DWDOYHG 1Q 1 RIN DQG Z DV
IDPRXV IRU SDIQIY DQP DYV
SDUFXOW® CGRIV 2(H R KV PRWY
IDP RXV SIPMUHV ZDV KARFNBMVE

7KH 5HVIGHOW $ WRFIDWRQ GUYHV ,P SLIRYHP HQW R

3 UHWRQ %XV 6 RSV

$I\WU SXWKIQJ IRU P R WDQ R \HDWV \ RXU 5 HVIGHQN
$WRADIRQ KDV GUYHQ VLI QUEDQAIP SURYHP HQWV \R \WH EXV
VRSV [Q 3UARQ P DNQI WHP HDVIHUR XVH IRUGVDEGIG
DQG IQIP SDWHQIHY DQG SDUHON ZIW \RXQ) FKIGUHQ

QHHAQ SXWKFKDIUDFFHW

7KH SUREGP ZDV \WDWH M) EXV WRSV ZHH G-MICHG IRU
BEXVHV Z W DFFHW DWWH UHDU Z KHUBHDV  RXU FXUWHQABEXVHV
KDYH DFFHW DViH 1URQAV3 DUNCI RYHUEXV WRSV ZDV DOR

DQIWXH P DNQJ IWALIEXGVRUEXVHY \R RS VDIHO IRUSDWHQIHY IQ GHHG R DWIMIBGFH

: HZROHG ZIWW 6 XUH  &RXQWNV &RXQAOW [P SURYH DFFHW DWVRP H VRSV DQG R SURYIGH OUHUEXY FDIHV \WH \ HBZ
P DUINQIV RQWH URDG DQGKL R 6 \RSSIQly SOWV 7KLY P HDQV \WDVWDQ RGH IRXQG SDUINQI RQ D EXV RS FRXG EH IIGHG

( DWMU) DP L® ) XQ' D\ DWMHO <7, &XE

2 SHIDMQY RAMR 7KH 3KRHQL &HQWH QH VWR 7DGZ RUK / HVXUH &HQMH 7KH 0 <7,
<RXW &OE 1V D UHI MMHG FKDUW SURYIGIQ) \ RXWK FOE VHYIEHV \R WH \ RXQJ SHRS®I
1Q \WH 3 UMRQ DD WY RSHQ RQ ) UGD.  HYHQIQIV \WURXI KRXWIKH \ HDUDQG DOGD

GXUQ) VFKRROKREED V

7KH&GE SURVIGHV D IDQIH R DRAMMAY ICFEAQ] VSRUVDWY, 7 SHYRQDASHYHRSP HOA

RSSRUMQUAV DQG P HQIOKHDEK VXSSRUIVS N REMIPIYH LV R GHRWHDVH DQIVRADG
EHKDYIRXUIQ \WH DUHD B\ NHHSIQJ \ RXQJ SHRS®I R \WH WHHW DQG E\ JIYIQ) WHP D

YRIFH \R GUYH \WHURZ Q VHOD P SIRYHP HOAFDSDEIMHY 7KH &OE DOR SURYIGHY KRWP HDO IRUDWHQGHHY PDQ R ZKRP
ZRXG IR Z MR QRABIRYIGHG
' XUQ) WH ( DWMU+RIED\ V0 <7, ZIOFH KRTGIQJ D) DP IO ) XQ' D RQ* RRG) UED\  $SUCDQG Z HBRP H DD\ RXQJ SHRS®!I
DQG WHUSDUHQN  FDUHY \R YIMWDQG VBINH SDUANQ D IDQIH R DRIYLAY 1URP DP\WR  SP
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