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DWY\WKH SRAA RI & ( 6 WMDWOR SHWRQ VKD@EH H FOXGHG ILRP SDUAFLSDVMRQ LQ GHQIHG VMH EHQHIIWRI R R WHLZ MH GIVFUP [QDWAG
DJ DIOWAKQGHUDQ\ VHUYLFH RUSLRI WP RQ DFFRXQWRI LDFH FRARU UH@I LRXVFUHHG DIH P DUVDORUFLYLOXQIRQ WIVXY QDVRQDCRWI 1Q
WVH VH XDORUHQVMRQ J HQGHULGHQWW RUH SIWIRQ DQFHWAI UHVIGHQFH YHVALDQ WIVKY YLIFVIP Rl GRP HWE YIRBIQFH SUHVHQWRU
SDWKIMRY Rl P HODOGLVRUGHU P HQDOUHVIDUGDVMRQ GDURIQJ GIVDELAW RUSK\ VIFDOGIVDELAW LOFOXGLQ) EXVOQR VIP VG VR
EQQGQHW RUSUHJ QDQF\ DQG SWRYIGHV HT XDODFFHW VR VIKH %R\ 6 FRXW DQG RWKHUGHWI QDWAG \ RXVIK J LIRXSV , QT XLUHV UHJ DUGLQJ

&( 6 QRQGIFUP LQDVRQ SRAFLHVVKRX@ EH GLLHFWAG VR VKH $ WRFIDWA ( [ HFXWYH' LWHFVRWB/R IIFH & ( 6 /1QGHP DQ' U
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2 XUP IWRQ VWR IGHOW\ DQG SWRYIGH T XDDW

4 O' " (B HGXFDURQDORS SRUXQMHY | RUHGXFDVRY WXGHQW!
/s n IDP LOHV DQG FRP P XQMHV
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© VK DVWRQJ FRP P VP HQWIRP D GLYHUH DQG KLJK®
TXD@LHG WD | &RRSHUDWYH ( GXFDARQDOBHWIFHVY & ( 6 LV
WH SUP DU HGXFDVRQDOHVRXUFH IRUKH FRP P XQMHVZ H
VHUH : HDWHDP RGHCRI GIDGHUKLS SWIRP RQJ D
FRP P XQW Rl @HRQJ GDWIQJ :  H DWXUH WXGHQWXFFHW
WURXJ K UHJ IRQDCFRADERUIDMRQ BIDGHUKLS UHVRXUFHV DQG
VXSSRWV

( DFK \ HDUZ H\WAYH ViR LHD@ H RXUYIMRQ E\ EHIQJ ViKH I LAV
SRIQVRI FRQVDFWRURXUP HP EHUGLWMFW UHIMWAG VR DQ\
NLQG RI HGXFDURQDOHUYIFH ,Q RUGHUVR DFFRP S@K WKLVZ H
Z L@FROWQXH RXUHVHDUFK DQG GHYH®RSP HQWHIIRUNV VR
WHP DLQ RQ VIKH FXWAQJ HGJH RI VIKH SWRI WP V VHUEHV DQG

VMFK QLFEDCDWAWIDQFH VIKDWZ H RITHU ( [ FHEBIQW
FRP P XQIFDVRQ Z Mk RXUP HP EHW/DQG RXUSDUADHY DARQJ
Z IV FROVIQXHG WUIRQJ VXSSRUNURP  VIKH 5 HS UHVHQVIDVYH
&RXQFLOZ L@ XLGH DQG DWIMAKY RQ VIKLY NRXLOH\

6 < 9 . < O'l' (E 1 / HDGHUKLS FRP P XQLIFDVRQ LQQRYDVRQ DQG FUHDVIH

VKIONIQJ SWIRP RV SRMMIYH FKDQJ HDQG JWIRZ VK ( YHU

FHQWAHG LOWAKXFVIRQ LHFRJ QI HVVKH LOGLYLGX DCDE LOMHVRI
HDFK ®IDUQHU 7KH XQLT XH FXOXWDCDQG GHYHIRSP HQVIZO
GUIHHQFHVRI RXUWXGHQW DUH LHFRJ Q1] HG DQG YDOXXHG

) 3 O VWX GHQWKDV D UJ KWWR KLI K TXDDN HGXFDARQ 6VXGHQW
’ (] "

3 DWQHUKISVDP RQJ IDP LAIHV VFKRRY FRP P XQIHVDQG
WV DJ HQFLHV DUH HFMVHQWDO RUVIKH DFKLHYHP HOWRI
FRP P RQJRDYDQG FRQVHUYDMRQ DQFLDOVHUYLEHV

( YH4 HGXFDVRUKDVVKH LHVSRQ VIR EH D @ H®RQJ
GIDUWRHU 7KHFRP P WP HOWRI RXUGHGLFDWAG WDl | LV YDOXHG
2 XUHI I HFIYHOQHW DV DQ RW DQL DMRQ FRQWIEXVAV VR RXU

FOHQWBVXFFHW WLV IP SRWDQWIR UH BIFWKSRQ DQG
FROUQXD@ HYDOXDWA ViKH VHUYLEHV Z H SURYIGH

MIVIP SRWDQWR QXUAXUH J LRZ VIK Rl SURJ UHWALYH GIDLOQLQJ
DQG FRP P XQMHV ( YHU WllI P HP EHUUHS UHVHQW ViKH
P MRQ FRWH EHIHIVDQG YIMRQRI & ( 6

S
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& ( 6 LVWHFDSDFIW EXIGBIQJ SDWQHUIRUVFKRR GIMMFWLQ (RZ HU) DIULHGS &R XQW &R @HPMEXWVR

SURYIGH VKHUHGXFDVRWY DQG GIDGHWY/ Z VK FXWQJ HGJ HWDIQIQJ  VXSSR WDQG LHVRXUFHV VR EHVWS UHSDUH
VWXGHQWIRUKH  WFHOWU 2 XUBIDGHUKLS WDP  HGXFDVRQDOVSHFLD@AW DQG FRQVXODQW SURYLGH VIKH
JXIGDQFH LOQWUKFVIRQ DQG VFK QLEDCDWIWIDQRH VR | X WM HUHQK DQFH VIKH FDSDFIW R IVFKRR GMMFWVR P HHW
VKHUFRQUOQXRXVIP SIRYHP HOW RDYIQ DFKDQJIQJ Z RUB 7KH  GMMFW VR ZQV 1Q RXUFDVEKP HQW
DUHD FRP SUMH D SXEQF VFKRRCHQUR@P HQWRI QHDLO WX GHQW VHUHG E\ FHUAILHG HGXFDVR M

© HIXO@RXUP IMWRQ R IGHQW\ LQJ DQG GHAYHUQJ TXDOW HGXFDMR @ORSSR WKQMHV I RUHGXFDVR M
VWXGHQW 1DP LOHV DQG FRP P XQMHVE\ RIIHUQJ DZ IGHWDQIHRI KLIK TXDAW VHIFHVVR P HP EHUGIMMFW
Z KIFK Z RX@ EHP RUIHFRW® IRUHP VR R B/LQ LQGHSHQGHQV® ([ DP SGN LOFOXGH VSHFLDOHGXFDURQ
WDQVSRWIMRQ DQG DXGLRERI LFDOMHUYLFHV / INHZ IVH Z H KDYH VikH FDSDFIW VIR DWIMAWVEKR FOGDAMEW Z VKK
VKRUMMP RURQH iP H SURMIFW \VXFK DV HQUR@P HOWWMXGLHY H HEXVIYH VHDUFKHV VS HFLDCHGXFDVRQ
SWIRIWDP HYHZ V WFKQRMRI\ BIDGHUKLS SLIRIWDP HYIHZ V FRP P XQIFDURQ SMQ GHYHRSP HOWDQG DQ\
RVIKHUS LRMIFW VIKDWDUMH ) XWKHUP RUH RXU3 LRIMWMIRQDO HYHBRSP HOWSHUYLFHV 3' 6 WWDP LV D GMMFW
UHVRXUFH | RUJ IDQWFRRUGLODVARQ LOVAGIMMPWXP P HUMFKRR GURJ WDP V DQG VSHFLDA HG Wi |

GHYHIRSP HQWR UHDFK GLMFWI RDOY DQG WDIQIQJ VR P HHWIKH UHT XLLHP HQW R IWIVIA DQG | HGHUDO

HGXFDMRQDAQMDWYHV

& ( 6 DORVHWHVDVDP RGHORUGLHPWHGXFDVRQDCSRI WDP VYLD RXUS HJ IR @O8HQVIAUIRU( DUD / HDLQLQJ

H WAQWLYH 6 SHFLDO{ GXFDVIRQ DQG IHIMAG VHUYLFHV SURJ LDP V DQG RULQWALGIMMFWP DI QHWWFKR RY $ @

VRI HVIKHU Z HKDYH P RUH IKDQ D VIKRXVDQG WXGHQW ILRP  ViKH UHJ IR QDWMIQGLQJ R XUVSHFIDA HG & ( 6 KR RO
SWRIWDP V

& ( 6 VZ HOWHI DUGHG VIKLRXJ KRXWKH WIDW IR UWKLI K TXDAW SR JDP VDQG SIR HWMRQDOGHYHBRRSP HOW
VHWIFHY WY FUMFDOM DWD@VK RROGIMMFW EXL@ LOVALRDCFDSDFIW  11QG FRWAHITLFLHQFIHY DQG P D IP J H
VKH P SDFWRI HYHY GR@MUVS HOWR VXS SRUMMKGHQWI LIRZ VK DQG DFKIHYHP HOW& ( 6 WVWIKH D R VREUHVR XFH
VR KHG DUHD GMMIFW DFKIHYH VIKHWH J RDYY

$JLOW a,P SDFWa 5 HBIYDQFH
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7KH$ WRFLDWA ( [ HFEXWWH'  LLHFVRUR/RI [ LFH RYHUHHV + XP DQ 5 HVRXUFHV LIQFOXGLQJ DEKLUQJ DQG R @R MGIQJ
Wl | HYDOXDVIRQV FHUWAILFDVRQ DQG QFHQMQJ 11QJ HBUQWQJ VHWIFHV SDIG DQG XQSDIG BIDYHV $' $

DFFRP P RGDARQV XQHP S®\ P HOWFDIP V Z RINHWFRP SHQVDWRQ DQG LV VKH GIMMFW DFLOVIVIR URUVIKH
7HDFKHU( GXFDWRQ DQG 0 HQVRUQJ 3WIRJIWDP  7($0  $ GGIMRQDAD \VKH $ WRFLDWA ( [ HEXWWYH' LLHFVRUR/R [LFH
GHYH®RSVDQG IP SGP HQWDJHQR\ SRIF\ DQG GIDGVFXWEFXXP GHYHRSP HQWDQG VFKR RIP SR YP HQW
S@QQLQJ 7KH RIILFH LV UHVSRQME®! |RU6 DIH 6 FKRRO.@P DWW &RR GIODMRQ 7IM®, ,, ,; &R RGLODARQ DQG

&RRUWGIODMRQ

7KHRILFH LV DOR IHVSROME® IRUVSHFIDGS LR NFW DQG QHZ  EXMOHW RSSRUWXQIMHY VXFK DVKXP DQ
WHWRXUFH DXGIW ,Q DFRP SIHKHQWYH DXGIVR IViKH Y4IMR G XETF 6 FKRR @+ XP DQ 5 HWR XFHV
2 IIlIFHZ DVFRP SGWG

Q VKKH $ WRFLDWA ( [ HEXVIYH' LLHFVR BRI ILFH SURYIGHG GIDGHUAKLS FRDFKIQJ VR ER W& ( 6

DGP LOMADVRY DQG P HP EHUGMMPWDGP IOMADVR M : HIP SGP HQWG D SDWQHUKILS Z MK VIKH8 &2 1 1

1 HDJ 6FKRRCRI ( GXFDVIRQ VR GHYHMRS VS HFLDCHGXFDVIRQ WDFKHWY/ Z KLIFK UHVXOKG LQ  QHZ MDFKHW/IR U
6VD\ LQVMYHZ IP SOP HQVIMRQ FROWQXHG DW& ( 6 UHVXGIQJ LQ D LHGXFVRQ LQ LWL QDVIR ¥ 2 XU

RIILEH SUHVHQWHAG RQ WID\ LOWAHZ VDWAKH $ ( 6$ 1 DARQDO&RQIHIHQFH 1Q" HFHP EHU
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5 HJ LRQDCR HQWAUI RUVKH $ UV
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6 SHFLDCB LRMFW
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6 HUYLFHV

( DUD &KLABKRRG VR * WDGH

3 WRIHWIRQDQ HDWQLQJ : RINVKRSV
,QWUXFVIRQDO & RQWAQWS UHD &RDFKLQJ

7KH/ HDGHUKLS , QUWIMXVIA DV, ( 6

7($0 7WDIQIQJ  6XSSRUN

* HOHUDVIYH$ , DQG 7HFKQRQRJ\ | RU/ HDLQLQJ

' SP HQW ,P SGP HQVDMRQ

&XWFXXP ,QWUKFURQ' HVJQ
6 VWKFVKUHG / LVIALDR\
&XOXDD 5HSROUYH 5 HWRUDVIVH
3 WDPIFHV

6 SHFLDQ GXFDVIRQ
$ XGLR®RJ LFDCB HUYLFHV
%HK DYLRUDCB VA FKRERJ LFDOB HUYLFHV
0 HUWS FDGHP \
el Rl R L BE K RRO

$ 1% (<& $ FFIHGIWAG 3 WRJ LDP
YH RWUH $ I VWHUG FKRRCB LRJ LDP V

2 DNYIHZ 3UP DU 6FKRRO
2 DNYLHZ 7 WDQVIMRQ 3 LRJ LDP
5 HJ LRQDCS VWMWMYH 7HFKQRARI\ &HQWHAU
5 HOWAG 6 HUYLFHV
6 SHFLDQ{ GXFDVRQ 3 IRIHWIRQDO HYHE&RSP HOW
6 SHFLDQ{ GXFDMRQ3 WRIWDP 5HYLHZ 6HUYLFHV
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$ ,QFWHDWH VSHHFK DQG MQJ XDJH SDWMR®RI\ VHUYIFHV XVHG E\ GDNMMFW

% ([ SDQG SWIRIHMRQDOGHYH®RRSP HQWWHWYLFHY I RUMFKRRCEM FKR®RJ DMV VIKURXJ K
VIKH & HQWAUI RU& QOLFDO6 XSHUMMRQ

& ,P SIRYH& ( 6 WDLQLQJ DQG SWIRIHWRQDOBIDUIQJ SWRYIGHG VR VFKRROGIMWMFW
VKURXJ K HYDOXDMQJ VHUYIFHV SWRYIGHG XMQJ DVHUHVRI P LIFUR VXUYH V

An ]l ZAn

11 cecl, of,e—&enf—z 7 nfZfEnt-
Pont 2G  &ed ]]léan J]]léa f&,enzhf ]]¢

$ P SGP HQWKLIK TXDDV FXUWFXXP GHWI QHG VR IP SLRYH WXGHQOWBDLOLQJ 1O
D@VFKRROEDVHG SR LDP VIQ @MDF P DWKHP DVFV FLIHQFH DQG VRFLDCDQG
HP RIRQDCFRQWQW

% ,P SGP HQWKLIK TXDON SURIHVMRQDOGHYHRSP HQWGHWI QHG VR P SURYH WD |
GDWIQJ LQ DWVFKRROEDVHG SWRI WDP V

7\
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$ W& RRSHUDVYH ( GXFDURQDOBHUYLFHV & ( 6 Z HEHOHYH LQ iKH SURFHWRI FRQUQXRXVIP SIRYHP HQW

( DFK \ HDU Z H DGMWRXUSIRIWDP P 1QJ VR P HHVWKH QHHGVRI RXUP HP EHUGLMEFW $ VD UHVXQV

J DWHUQJ GDVD VR HYDOXDVA RXUVXFFHW DQG GHWALP LQH RXUIRFXVDQG SURUMHV LV D FRQUXRXV SIRFHW
DW& ( 6 : HKR@ FRXQFICP HHVIQJ VIRUYDURXVHGXFDMRQ SURIHWMRQDY VXFK DV VSHFIDOHGXFDVURQ
GLLHFVRWY FXUWFXOXP  VSHFLDOMWW DWIMWIDQWUX S HUQWIQGHQW VFKRROSUQFLS DY VXE MIFWDUHD VS HFLDOMW
KXP DQ UHVRXUFHV SHWRQQHODQG WFKQR®J\ FRRUGLQDVRYY ' XUQJ VIKHVH FRXQFLCP HHVIQI'V Z H VRAFLW
IHHGEDFN ILRP  RXUP HP EHW/VRR KHG XV GHWALP LOH IXVIXUH LOMDMEHV 7KH H[ HEXVIlYH GLLHFVRUDOR P HHW
P ROWMO Z VK VKH& ( 6 5 HSUHVHQVIMIYH &RXQFLODQG Z IV KH VXSHUQWIQGHQWRI P HP EHUGIMMFW $ @
RI VIKH GLYIMRQVDW& ( 6 KR@ P HHVIQJ VZ IV VKHLUFRQWIXHQW VR RXUVHUYLEHY DUH FXWRRP 1] HG VR P HHW
VKH XQLT XH QHHGVRI HDFK GLMEFW

7KH/ HDGHUKLS , QWA DV&: ( 6 Z KLFK LV D VHS DUDVIA HOWW FRP SUVHG RI BIDGHW/ILRP  RXU
SDUWIFLSDVMQJ P HP EHUGLMMEW P HHW T XDUMUD VR DGGUHWVIKH FRQUQXXP Rl BIDGHUAKLS QHHGV |LRP
VWDFKHUGIDGHUAKLS VR DGP LOMADMEH GIDGHUKLS 7KIRXJI K GLDERI XH Z WK ViKH / HDGHUKLS , QWA %RDLG
Z HDUH DEG®I VR HWRE@K SR DP VDQG VXSSRUAKDAWH GIFWIKH QHHGV RI RXUP HP EHUGLMAMEW ( DFK

\ HDU RXU6 SHFLDO{ GXFDVIRQ GLYIMRQ VRAFIW I HHGEDFN IUIRP SDUHQW DQG 61f VR 61 0 DI QHWSFKRRCP HHW
UHI X@UWD Z WK ViKH 6 FKRRCB @QQLQJ DQG 0 DQDIHP HQWZHDP 630 7 Z KLFK LOFOXGHVERVWK SDUHQW DQG
W 7KH 5 HI LRQDO&:HQWAUIRUVIKH $ UV 5&$ KDV DQ DFVIYH SDUHQWDGYLVRU J LRXS VXSSRUARJ 1 XQGLDIMQJ
HIIRUV DQG DRI 5 &$ B/ \AXGHQWS LRGXFRQV

H DUH DOR LQ FROUOXRXYV FRQVDFWZ. IV UHS UHVHQVIMYHV [LRP VIKH 6VIVIA' HSDUWP HOWRI ( GXFDVRQ LQ
RUGHUVR DWIMARXUGIMMFW Z [V \WIViAl P DQGDVIAV VXFK DVVFKRROP SIRYHP HOWSM@QV SRAOF\
GHYHIRSP HQWDQG WDFKHUDQG DGP LQMADVRUHYDOXDMRQ P RGHY $ VD VHUYLFH FHQWAU Z HP XVIADE D\ V
EH SUHSDUHG VR DWIMARXUGLMMFW DFFRUGLQI VR VIKHIULQGIYIGXDOQHHGY : HFRP SLM1 DQ DQQXDOS WRILGH R
RXUP HP EHUGLMFW VK DALQFOXGHV VIKHLUJ RDOY VFKRROGDVID LHSRUV FRP SUHKHQWYH VFKRRO
P SIRYHP HQWS@QV DQG DGGIMIRQDOHBIYDQWQIRWP DVRQ VR [ XWMKHUFXWRP [} HRXUVHMEHV 2 IVAQ \WIDVMA
RUIHGHWDCP DQGDVAV RUHFRQRP LF FRQGIVIRQV GHVAP LOH QHHGY ©  HWALYH VR SLIRYIGH BRZ HUFRWKLI K
TXDOW RSVIRQVVR VDVIM\ VIKH QHHGVRI RXUP HP EHUGLMMFW

7KH/ HDGHUKLS 7HDP DW& ( 6 LVFRP SUVHG RI WWH ( [ HFXVIYH'  LLHFVRRU VIKH $ \WRFLDWA ( [ HEXVIYH' LLHFVRRU
WKKH' LLHFVRURI 6 SHFLDO{ GXFDMIRQ VKH' LLHFVRURI ) LODQFH DQG 2 SHIDMRQV DQ ( DU &KIGKRRG
&RRUGLODVRU VIKH'  LLHFVRURI RXU3 IRIHWMRQDO  HYH@RSP HQWS HUFHV GLYIMRQ WKH 3 UQFLSDYRI RXU

0 DI QHWSFKRRY DQG WH' LLHFVRURI VKKH 5 HI LRQDOS HQWAUIRU( DUD / HDWLQJ 2 XUWDP UHI XDUD P HHW
FREHFVIVHO DQG LQGIIGXD@ Z MK NH FROWIXHQW VIR DWHW QHHGY DQG REVIDLQ LHFRP P HQGDVIRQVLQ
SMQQLQJ IXVXH SWRIWDP VDQG VHUYLEHV

(.@O@ OM7(*: 9,3 =(5
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) \MFDG6 HUYLFHV ) DFLAW 6 HUYLFHV

5 HVSROQVELOMHV 2 QIRLQJ 3 LRMIFW &RP SGIVAG 3 LRMIFW 2 QIRLQJ 3 LRMIFW
$ QQXDCEXGJI HW ,OWDAVRQ Rl VROU 7KH 5 HI LRQDO& HOWAU
GHYHIRSP SDQHY IRU( DU / H
P RQWRUQJ DQG ([ SDQMRQRI QHZ
DQQX DA LODQFLDCDX GIW FOWLRRP VDQG

5 HS@FHP HOWRI LOWD@MWMRQ Rl D QHZ

3D\ IR@SWRFHWQJ IRU
P RUHVKDQ
HP S®\ HHV

5 HFHLYH DQG GIVEXUH
D@DJI HOR\ IXQGV

DQDJHDUHQF\ Z IGH
P HUHOR\ UHVSROWH
SLR WDP DQG GU@Y

8SJWGHRI0 81,6
(P S®\ HH 6HD 6 HOH
VRIVEZ DUH DQG DSS IRU
WHFRUGLQJ RI KRXW/
Z RUNHG DQG VIP HRII
UHT XHW

ERLBIYDW6 &$ DQG
6L VR6L|

SM\ JRXQG

5 HS@FHP HOWRI 5 &$
WRRI

8 SJWGH RI KHDVIQJ
DQG FRRAQJ Vi WHP V
DW6L[ VR 61

&RP SGMAG LOGRRUDIU
TXDON WXGLHVLQ DD
EXIQBLQIV

,QWIXDMRQRI ( 9
FKDW HY/ DW
EXLAEIQIV

8 SJ UDGH VIKH
61 VR6L SO\ JWRXQG

7THFKQRM®RJI\ 6 HUYLFHV 7 WDQVSRUMMRQ

5HVSROVELOMHY ~ &RP SGMWAG 3 LRMIFW 5 HVSRQVELOMHV 2 QJRIQJ 3 IRMIFW
&RRUGLODWRQ R
QHVZ RWIN DQG ﬁig%’a'ﬁ[\; 7WDQVSRUAQJ VSHFIDO| | $ FTXIMMRQ RI VIKH I LW
VRIS KRQH VHUNEHV IP SGP HOIVMRORI HGXFDWRQ WXGHQW VR IX@ HOIFWIE ( 9
LOVAUHWDQG HP DO 5&(/ H SDOVRQ DQG ILRP VFKRRO WDQVSRWIMRQ YHKLF®H
VHOFHV
0 DIQVBLQIQJ
SO0 ROEz b ) LD HG VKH 7IDQVSRUAQ) HBHO WD 2 SR
P LJUDVIRQ Rl D@ DQG GMDE®IG WDOVSRUADY WKGHOW|
SUHP LVH VHOYHWY VR ViKH LQGIVIGXDY IRU RUDIMUVEKRRO
+HG GHW DWMMIQFH F®RXG 1 RWZ DO 7 WDQMW
| RUDW®I | DFVIYIVIENV
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