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QRYDIRQ IRU &KDQIH WBQGV DADQ P SRUBIQW
\WUHKRG ,Q RXU GHE/RWN Z L@P DN \MQ
\ HDWY/ MQFH LW IRXQAQIL A\ HDW R FROPYH
DAY WDUG GDWRQ) DG \KBIGHS
FRP P AW HQAMR SUIRMAIYY DQG H SDQAQ) AMIE
\SDFH DFURW UHJ LRQV DQG P RYHP HQW

7KV DQAYHIDY \NHV SORH DWD P RP HOAMRI
SWIRIRXQG XCAHIMQW IRU AMO VRAHY  7KH
SUHWXUHY ZH H SHIHFHG \KURXI KRXW L

VKUCQNQ) BAWRXUAHY KHI KIWGHG UAINEIRQY DQG
JRZIQ) IDIPHOONRQ. GG CRWZ HDNHQ RXU
UAROH 2 Q\WH FRQMDY \WH. UHDIILUP HG D FRWH
FROMERQ \WDWKDV JXGHG , & IRP \KH YHU
EHIQQQ) OWQ FKDQH IV RQ® SRWMEG
WRAIK FRORAH HIRW WRRAG 1Q WKW
\RIGDUMW DQG FRAERDIRQ DARW ERGHY

YURP IWIGRHSRQ , & Z DV GHYHUFRGAHYHG DV
D FHOADQ HG RUDQ] DIRQ EXDV D GHERUL
RQH \KDWIHFRI Q1) HV \KH SRZ HUR® @FD@® GUYHQ
DRIRQ \KDUHG BDGHIKLS DQG P XWDOVKSSRW
7KH H SHIHAV R XQGHIARWH Z K\ \KDW
YIMRQ U-P DIQV ERK UHBIYDQADQG GHRHWDU

QWH/R RIMY MY GHERUV \KDWD@BZ AMO
\RAHY W SRRO NRZOGGIH GMNEXN UWN
DPS@\ YRFHV DQG LP DJ LGH DAMCDAYHY \KDWR
Q) B DRRUFRX@ DGYDQFH DRCH

$V ZH GRN WZDWG WH Q{WGHDH RU
AKD@QIH 1V RARQD \R \KUBIQ Z KDWZ H KDYH
EXQV EXW\R GHSHQ IW R WHQ\KHQ RXU
FRRQHARY HSDQEG RAU DODAHV DG
FROIMH HYROLY) DV D \SDFH ZKHH GYHYH
DRRY LQFOGAQ) \RXAKGG PRYWPHQV FDQ

FRP H \RJ HXHU\R FRQURQAQWIVH DQG GHHG
GHP RADF YDOHV 7KH IXWUH Rl AYIE \SDFH Z 1O

GHSHQG RQ RXU DEL@WV \R DRVFRBAYHD DQG
LGFOMYHD  Z 1\K FRXUDJ H DQG FDUH

, DP GHS0O JWDWXOR \WH KXEV SDUGHY
GRQRY DQG FRP P XQW P HP EHY/Z KR P DNH KLY
HERIN SRWE® <RXU FRP P W HOVRYHU \KH
\ HDY KDV \KDSHG , & QR Z KDWY \RGD\ L
DQG Z L@FRQMXH \R \KDSH Z KDWMEHRP HV 1Q
\KH GHFDGH DKHDG
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7KH \ HDU ZDV PDUNG B\ GHSHIQ) IQABELQN DQG MKPMDOKLW \KDWAL) QUEDQ®
UHVKDSHG \KH J BEDOAYE @QGWDSH  7KH FRORIEDIRQ R DXKRUMIUDQ UHI P HY \KH \SUWDG R
QMQRP DIRQ DQG \KIYHMQH WKQRERIIHY DQG WH HIRURQ R GHP RADIF QRPV FUHDMG
ICAUDMQI ©® KRWIB! HOYLRGP HQW IRUAMOWRAHY LQPDQ. SDWR! \WH Z R $ WKH \DP H \IP H
IXQAQ) P RGHY FRQMXHG \R QDURZ  Z WK P RUH FRQGARCDOIV DQG GW 1G] LELOW

,Q \HWHDOWIIRQY PDW SIRMWY ZHH PHVZ W YIR&XHH GUDORDANGRZ Qv DQG AJ MO
FHARUKLS ,Q RKHY AMOWRAHN RUJ DQ] DIRQY Z HH IRUIAHG W VXVSHQG RSHIDMRQY GXH \RE OFN

R IXQAQ DGP LQMIDYH UHNRRQY RUUHSXBARCDCDWIFNY & IMF VSDRH GG CRWKUICN HYHQD
EXVWWEG \KUN EURDAD  DQG LQVRP H SOAHV WDSIGD

Q WLV FRPSB[ DQG YROMBI FRQM W \KH QH-G IRU\RIEDUW WKWEDVHG FRDERIIRQ DQG
\KDUHG GDUIQ) EHDP H GRARMAP SRABQAEXWHWWHQIDO ,QQRYDIRQ IRUEKDQIH , & \HYHG DV
D SOWRP Z KHH AYIORAHI DRRWY FRXG CRARQD 11QG XSSRWEXVWDRIYHD FR FUHDM UASROHV
DFURWERGHY ,QQRYDIRQ UHP DIGHG FHQMDOR RXUZ RN $ FIRW/ DI $ P HUFD 6RXK $\MD ( DWW
$\MD DQG \KH O LGB (DWADQG 1 RW $IUFD , & \XSSRWAG \RADOIQURYDIRQ SURFHWHY DQG
KDF\DKRQY \KDWHDEGIG DPIMMV DQG \WFKQREBJI MV \B FRGAMIQ AYIF \WKQRBJLHV G LSO
GDIQ) SOWRPYV DQG \RRY |RUSDMASDIRQ DQG SURKRIRQ

2 XUKXEV UASRQGHG Z W FUDIYY FDUH DQG DEDSWDELQY  7KURXIK @FD@® GG GHYHBSP HOV
SURFHWHY BDGHUKIS OEV FDSDAWMIHY\WHQIQ! SIRIWDPPHY DQG UMDUK IQUDIYHY \KH
CHE RUN VKSSRWAG DRIMV QDYLI DI LQFUHDMQI ® UHWNIRIYH HOVLRGP HQW 7KLY $ QQXDO5HSRWY
GRAP HOW \WRH HIRW CRAMMADY D UHFRG R DRIYAYN EXADV D \RWIP HOAR Z KDWEHRP HY
SRWE®GI Z KHQ Z H LOYHNQ GHE RUNV URRING LOWKWHT XY DQG \KDUHG SXUSRH

$V\KH FKD@Q HV EHRUH XV HYROH \R \RR P XWARXUWDRD LHV DQG DADGRHY | \DXT KWKV
DQ\WCQ) MV \KDWCR DRRU UHI DUEBAWW Rl \KHU \VFDG! RUMWHQI\KW  FDQ 1DAH \KHVH LQRLYVHRILY
FUMAY DRGH © KDVWWMBLOY XV 1V FRQGHAIRY © KDWIIHQ) \KHQY XV IV FRIERDIRY $ QG Z KDW
PRYHV XV IRZ DU IV RXU XZ DYHIQ) FRP P W HQMR EXU@ AIF \SDFH IURP \KH JURXQG XS
\RJ HRHU
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QQRYDIRQ IRU&KDQIH , & VD JBEDOHERIN R SHRS®I DQG RU DQVRQY Z KR FRQUHFW
SDUGHU DQG GDWD \RI HKHUWR GHHQG DQG WWHQI \KHQ FYLE \SDFH DQG RYHUFRP H UHIEIRQY \R
RXU IXQEDP HQEOIUHHGRPYV R DWHPE® DWRADIRQ DQG H SUAWRQ : H DUH IQSILHG E\
IGHDV P HKRGV DQG \WAKCREJ LHVIURP DRURW GLIHHQNHRRY

2 XUHERWN RSHIDIY MIGFH \SDQV DFIRW VHYHQ UHJ LRQDO+ XEV 1Q J GEDOP DNRUMY
FR}QNH ZKHH SHRS®! H AKDQIH IG-DV DQG \KDUWH \KHU \MFFHWHY  FKD@IQIHY DG
RSSRWKQAV 1O LGFXEDITY \RADOFKDQ) H DQG EXLGIQ) \KWBLCDE®! \ROMRQY

SHJ IRQV BHDHHG &SRQUHVHIDIHG  &RPPXQW P HP EHY LQYROHG

$W & KRZ ZHCGR \KMIQV P DY $ @ODRA\YV DUH FRG-MJQHG DQG GG E\ RAUCHE RN R
JWDWIRRWDRMMWY  &62 V GDAQI \R D VHOH R \WKDUHG JRDY WWKWVDQG YDOHV
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_PDIIAQ) SRMYH AMORAHN IXWMUHVDOG Q. Z D\ V\R

AHQ)\KHD AMIE \SDAH \KDWP D\ HP HL H XQH SHARMGD IURP
P DNRUHOMURGP HOWO \MAKQR®J LFDO HARGRP IE. SROIVDO
DQG FXGXMDOX AP FKDQI HV

CSMHQIWWHAQ) \WWH FDSDAW DQG UMMIHORH R AVTORAEMY W
_FUHDVM FKDQJH RSSRUMOMKY E\ EHQJ D ®DWIQ) DQG

H FKDQJ H GHE RUN \KDWOXUKUHY VRAIDAQGRYDIRQ. \HRXUHY
DQG GYHMLLHY UAVRXUAHY DQG SURYIGHY SURMAIRQ DQG
\XSSRWAR \KH GH W HOHIDIRQ R DRIYMWV

_CDUDMYH FDP SDLJQV DQG B\ MINHQJ \WHAIQ) RXULCFGMRQR
JUDWIRRWRU DQVDIRQY \KURXI K P RYHP HOADQG DADQRH
EXOIQ)
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JWRP ODUK W W W %HERV $UHV
EHDPH \WH PHAIQ) SRIQVIRU IRXU J@EDO
CHZRW $*1$ 98&$ <$7 , &
ERJKWRIHKHU B\ &,9,&86 \W \WIDWO L} H
DQG SOQ IXMH DRAMWYAY DV SDWR WH (&
,QUDYH R MIHQJ \WHQ \KH & ,9,&8 6 $ @DHH
XU WY ZHAN \WH IRXU CHERUWV \KDUH
QUKW HFKDQH 1GDV DG MWHI\WH)
SDUHIKISY DO ZKIGI DOQQ) HIRW W
DGAHW \KRH SUHWMQ HRKD@QJHV IDARHG E\
AMORARN Z R 1GH

*[2%/ 62/87,216/%%

7KH 0(1$ +XE DQG (DWS$MD +XE R
QRDIRQ [RU &KDQIH , & MGG
FKDQJ HP DNHLY [URP DFURW \KH J GEH DVWKH
* @EDOGROMRQY /DE KRWAG B\ &,9,&86

. RUB $ @DQRH IRU& LY HQ 3DMASDIRQ

7KH/DE ZDVD FRMERDIYH DQG YIMRDY
\SDFH ZKHH DRNMV IXQGHY DQG AMO
\RAHW GDGHY FDPH \RJHKHU \R  UAKION
IXQAQ) HARX WPV UHFDIP AYIF \SDFH DQG

R AHD\N DAMIDIYH SDWZ D\ V IRUUARXUAQ]
JWDWUIRRWZ RN
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2 Q)HELDY QRYDIRQ IRU &KDQIH
KRWAG D VAWMRQ DWBLI KWE RQ \MBG G HHIDIWH
$, DQG IW,P SDRARQ' HP RADA 1Q $ XWRUMMUDQ
5HJ P HV D 7KH VAWRQ EURXJ KWK HKHU DR
WKQREIIMY DQG AYIE DRRY \R H SGH \KH
JRZIQ) IQOHFH R * HHDIYH $, * H®, 1Q
WDSIQ)  IQRPDIRQ G \NO IQMDRIRYY/  DQG
AVE GVRXUH. SDUFXOWD ZIWIQ UHSUAWYH
SRONFDCHMURGP HQW

7KH GMVAXWRQ H DP LGHG ERK \KH WDQURUP DYH
SRAQIDODQG WH WMV R * H®, © KB \KHH
WKQRRIHY FDQ HPSRZHJ  GPRADW
PRMHPHOV WWRXIK WDQSDIHR  FUDWH
DGYRFDA  DQG GHRAHOMD@ HG IRV MO \KH,
DIHH DOR EHQ IGFUDMQI® OGMDIHG E\
DXKRUABUDQ BWUIPHY \R DPS@\  \KYHMH
P DQSXOW SXETF RSIQRQ DQG MGGRFH GMWHWV

7KH VHWRQ DCGUHWHG \KH HKEDO DQG
VUDIRD LE \MMRQY LCKHHOMOQ GHS@ 1Q)
* H3, 1O KK FROM W RIHIQ) SWDRIFDO
JXNGDQH IRU DRAMMWV  AYIO \RAHW
GDGHY DQG SRIFPDNHY ZRNQ R
\DIHIXDUG KXP DQ W KW DQG GHP RAUDIF
YDOHV

7KURXIK \KLY HJ DIHP HQWV, & WHQRUHG
LW FRP P L\ HOAR UASROUE®! LOCRYDIRQ
QJMPOWKW DQG AME UMOHIFH 1Q \KH
IDFH R HPHJIIY \WKRBIH DG
DXKRUABUDQ P VXWH
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Q 1RHPEHJ WH CQHEZRW \RRN SDW IQ \KH
QMIDIRDOX IMOSRAHN :  HHN ,&6:  RUDQ HG
F\ &,9&86 1Q YDQYNN 7KDIOQG \KDWEURXIKW
\RJ HIKHU KXQGUHGY R AMOVRALHY GDGHY DRIV
DQG QHERUV \R BHBPARQ \KH IXXUH R GHP RADR

DQG FROPIYH DRIRQ 1Q DQ LGFHDMQI® FRP SB[
Z R

7KH HYHOMARN SOFH 1Q D FRQM WR P RXQIQJ
SHMXH RQ AMEF IHHERPYV $HRRW \WH J@EH

RUDQ] DIRQY/ FRQM)XH W IDFH KUCNQI RYIF
\SDFHV DQG JURZ 1Q) \KUHDW \R [XQGDP HQOW KW

\KFK DV IBHGRP R H SUWMRQ DWRADIRQ DQG
SHDOFHXCDWHPE® ,Q \KLY HOVLRQP HOW, &6

EHFDP H D RUMYDOP RP HQNRUH FKDQIH  \ROEDUMY
DQG UHP DILQQ) WD LHVIRURME UH MHGFH

% RQG W SDWVASDIRY 1Q WH SXEGE VHWRQ/
&6: DOR RIHHG , & D YDODE® \SDFH IRU
LOM DOV LF LHORIRQ SHSUVHQBAYHY [URP \KH
QHE R/ W IRQDO KXEV JDWHIG 1Q DQ ,QMIDO
SOQQQ) PHAIY 1Q¥%DQINRN\R DI Q SURIMAY DQG
O WHJIWRXQZ RWNIRUKH, & ID\RD\

" HPRADRA YV WHSORUWKP " &IMNGERAHN $, DQGWH) XWUH R 5LIKW

CXUQ) WH &6:  , & KRMMG RQH VMWRQ DIPHG \R H S®H KRZ DUMADOLQM® HFH LV
UMDSIQY) AYIE \SDFH L ILRP DORWKPIF FHQRUKS DQG \KUHMQH W HPHILQ
RSSRUWXQMY IRU AME HP SRZ HP HQN 7KH VHWRQ IRVMIHG GDBIXH DPRQ) AMO\RAHW
UHSUAMVHQEAYHY \RFKQREJ MV DQG UVHDUKHY RQ KRZ - HILEDOIWDP HZ RUW DQG AYIE YDOHV
FDQ JXGH \KH UAVSRMEGI XVHR! $, 1O WHI\WHIQ) GHP RADIF OH
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Q UASROH R WH JURZIQ) SURWKUV RQ
AIE \SDFH DARW /D) $PHIFD \KH /$&
+XE RUDQIHG D G Q@PIF WIIRDO
+ DANDIKRQ WDWFRQHQHG RYHU DRIV
AMO \RAHW GDGHY DQG FKDQIHP DNHY
IURP DFURW/\KH UHJ LRQ

2 YHJILYH GD\V R IQMMYH FRIERDIRQ
SDWHASDQN FRFUDMG ERG  SWDRIFDO
\ROMRQY DARW IRXU FUMYFDO DUV QHZ
QUDMHY R WHIWHQ FAYIO \RAHW
VVMOICDE®!  IXQAQ) PRGHY  AYF
\WFKQREJ HV IRULGFOMYH SDUASDIRQ DQG
\IDARD LHV AR UMMAVALYLE \SDFH UHVNEIRQY

7KH + DFNDIKRQ CRAVRQD  UHXAWG 1Q HIKW
ZIQQ) IQUDWYHY Z W BDX RWG P SDFW
SRAQIDD W DOR \WHQ\WHHG U IRQDO
\RICDWW  [RVMIG  IQQRYDIRQ  DQG
UHDIILLP HG \KH SRZ HJR FRPIYH DRIRQ 1Q
\KH IDFH R DGYHIW

7TKH/$ & + DANDIKRQ IRPXAHG RQIRXUNA \KHP DY DUHDV

. 1HZ 1 DUDMHV\R 6\WHQ) \KHQ & LYLOB RALHMV
. 6XWBLCDELDIV DQG $ GMODIYH ) XQAQ) 0 RGHY

«  &IMF 7THKQRBRJ IHV DQG ,GFAMYH 3DUASDMRQ
« 6\ LHY \R SHVMMADQG $ GDSVWR & IMEF 6 SDFH SHINIRRQY
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' JI&XNED IV D GIMVODIHY DQG SUAYHQIRC
\WROGHMIQHG B\ ) XQEDASHQ 2 [ OMM 1 RV
DGGUHW X VRPLE MXHY UHDWG \R LQFOMY
GPRADA \RADO lGHHOMN DG W
XQCHUWSUAMHOINRQ R YXQHDE®! JURXS\L
SDUFEXDW \RXQ) ZRPHL IQ AYIF DY
SROVDO @H 1O * XDWPDD 7KH SURRWSH
\SHALLED® DIP V\R \XSSRWZ RP HQIURP GLYHWWF
IGHOMH DQG EDANTUIRXQGY UNMGAQ) 1Q K
GSDWWHQV R * XDARPDD 9O 9H.DSD

4 XHMDOIMDQJIR DG &KIPDGMDQIR  \V
SUPDY IXRIRQ IV \R \HYH DV D GJLN
SUIRRAIRQ DQG WHSRWZY  \RROWKDWHGFRXUDI H
Z RP HQ \R SDWFASDWM 1UHHD DQG \DIHD [Q AME

\SDFHV DQG GHAMRQP DNQJ SURFHWHV

$8&(62 6(1,25 ,10,5%$17(6 ' *,7%/(6
*8%/'$' 3250d6 $5* (17,1

7KH SIRRWSH $FHWR 6HJRU GHYHBSHG E\
QP LIWQM ' LJ\MUGN DQG 3RU,JXDO0 AV DIPV \R
WHEFH \WH GO GIIGH DQG \WH H FOMRQ R
ROHUDGXOY IIRP AYIF SDWASDIRQ 7KLY \ROMRQ
RIHY D UWSOGDE® PRGHO \R IPSWRRYH \KH
HQIDIHP HQAMR VHQARWY 1Q FRP P XQW \SDFHV E\
SIRPRIQY \WHU GJINBO DXRQRP\ DFFHW \R
SRODODQG \RADO WKW DQG SDWASDIRQ 1Q
AVIF @H 7KH \BW HADXAHJPH LGFOGHY RGHUDGX®Y
EHZHHQ DG \HDYV RG BWMAQ 1Q \KH
$XRCRP RXV &IW Rl %HRV $ IV Z KR DG \KH
* &9 ' D\ &HQMY
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$V \WH FUDRY R SMAYHYH ZH ZHH

KRCQRUG \R SDWASDWM 1O \KH -+ DANDIKRQ

Z KIEK HDEGG XV \R WDQURWP  RXU FRGAHSW
IOR D SWANDO VHFXWH DQG IX® RIGH

GDWIQ) DSSTDMRQ 7KH H SHUHFH KHSHG

XV UHLGH RXUIGFDVIOR D @ K& HJ KV$ QGIRG

SOWRP \KDW GHDHY ' DU 3HMDQ YIGR

PRGXGV RQ GJMNO \HRXWW P HQBO Z HD
EHQ) KXPDQ WKW DRMP DQG \DIH

RQICH P RELTD) DIRQ IRUS 1J KDQ XVHY

6+51 02+76,%%$'$

+DF\DKRQY @H WHH DU LQYDODE®
SOWRPV IRUWDQIRPIQ) HDW IGDV IQR
PHDQQIIXO UWDZRWG IPSDPW  7KH
LOMIDMRCDOH SRVKUH DABZ HG XV \R HQJ DIH
Z W SHRS®! ILRP GLYHWH EDFNJ LRXQGV DQG
H SHWH PDQ R ZKRP KDYH QRZ EHRPH
N FROERDRY 1Q RU MXUH 7KV
H SHIHFH PHDQQIIX® DFFHBIDWG ERW
RXU YWMRQ DQG RXU DELOW \R EX@ IRU \KH

SXEQF JRRG
99 —
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Q D WIIRQ ZKHH AME \SDFH LIV IGRUDMQI®
UMNPAGL ERK 1Q \WH VIHHW DQG RQIQH. AYIO

\RAHW RWU DQ] DIRQY 1Q \KH 0 LGGBI ( DWADQG 1 RUK
$IUFD 0 (1$ FRQIXH R IDFH X WP LE EDUIHY \R

SDWASDIRY 6XYHMQH FHORUKS DQG GO
H FOMRQ KDYH PDGH W HSHAD® GLIEXWV IRU
JUDWURRW DRRWY DQG P DU LCD@ HG FRP P XQUIAV \R
HYDIH IX® DQG \DIHD 1Q SXECF @H $V GJLNO
SOVRWP V EHFRP H FHQMDOWR DGYRFDA  RUDQ] LY
DQG AVIE HQIDIHPHQN \KH UHDMRQKLS EHEHHQ
QL) \BOU KW DQG AMOTEHM¥Y KDV GH MUEHHQ P RUH
FUMYDO

,Q UASRQH \R WHH JURZ 1Q) AKDBIQIHY DQG 1Q
DO QP HQAZ W RXU P MIRQ R \XSSRWALYLOVRALHW
DRRY ZRINQ) DWWKH IQMYHRIRQ R \WFKQRBJ\
WKW DQG SXEQGE\SDFH , & 0 (1 $ +XE OXQKHG
WH ' LUJMO' HPRADR ,QUWDMYH 1Q 0 (1$ 7KH
QUDIYH DIPHG \R WHJWHQ D UMOHQN DQG
LCFOMYH GLI AVCALYLE HFRW P DFURW/ \KH UHJ LRQ

. H DRIV ICFOGHG

.« $0Q$ WELF GJ\BOBDIQ) SONRP \SHALLFD®
GHMJ QHG IRUBFDCAME GHHGVIQ\MKQRBI\ DG
QLI MY DIRQ\RSLEV Z DV OXQRKHG

. $QRSHQUAWRXUFH EDQN\R \KDUH \RRY UHMVHDURK
DQG EHWSDRIE Z DV GHYHBSHG
. ) LODGADDQG QRQILCDGADOKSSRWAR P RUH \KDQ
RU DQ] DIRQY DQG LQUDMHY IURP \KH
UHJ LRQZ DV SURMGHG
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7TKH ' ', 3URRINSHY (DA HQNV:  RINKRS
IRU(DW\SMD KHG 1Q 1 RYHPEHU ZDV
IDAQDNRG E\ |, QORYDIRQ IRU&KDQIH , & IRU
7)$SKQERGMD  7KH ' LJ\DO ' HPRADR

QWDYH ', HIDIHPHOV IO (DWW DQG
BRAKF-DVWS D IV IPSBPHOMG B\ \KH 7LD
) RXQEDIIRQ

7KH ZRWKRS FRQHHG AMO \RAHW
VONKRCHY DQG SIRSHAMH XVHVY IURP
DAIRW 6RXKHDWY $MD DQG (DWW $\D
SUIRMGQ) D FRMERDIYH \SDFH R IXUKHJ
GHYHBS DG WHIH  WH  IHDWUWV
IXQAIRQDOMN DQG RSHIMRQDOSUIRAHAV R
WH ', \XSSRW PHRKDQMWP  SURRMNSHV
IOMEQ) W [PSIRYH \WHU X\DEIQNV DQG

UHBIVDCHH

3DWMSDQV FRQNEXMG YDODE®! FRQM WDO
QLKW WRXIK ERK JHRIWDSKIDO DQG
\KHP DIF GQWHY HOXUQ) \KDWIKH SURRMWSHY
LWH 5H )XQG DQG WH <RXQ 7HK
&ROANYH. ZHH FRVHD DOIGHG ZIW \KH
SURIN GHHGV FKD@IQIHY DQG UHDOMAV | DFHG
E\ AMOWRAHN RUJDQVDIRYY 1Q \KH WHIIRQ
' DAXWRQY ZHH JURXQEHG 1Q SDWASDOAB
QMG H SHIHFHV R \KUCNQJ RAME \SDFH
UHINRIRQY RQ AMOVRAHW IWHHERP YV DQG \KH
RQRQ GHG W MWHI\WHQ R DQAVDIRDO
UHMOHGPH DQG \WBLCDELDIV

7+52 8* + 7+ 6 352 &(66 3$57,&,351 76 $57,&8/$7(' +2: 7+( 352 72 7<3(6 &2 8/' 68332 57
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Q WH , & (DWS$MD +XE SOD\HG D (DFK &2 3 HYJDIHG 1Q D WKPXUHG MBXUH R

FHQWO B 1Q DGDEAEQ /RDO/HG GWRYHY PHAQIV ARWEGDWRQ H FKDQHV
' HYHBSP HQV//'  DRRW\KH U IRQWURIK W  DQG  FRAUDIRQ ZRIWKRSV  7KHU ZRW

SDWFASDIRQ LQ \WH / RFDO/HDGHIKIS /DEV ///  KUKDIKWG HPHJLQ) HDEBY R ®DO
D MQVQUWDIYH IDAQDNG B\ &,9,.&86 DQG  GODGHIKISL IFOGQ) KUY  JH EDUWRDO
1($5 7KH /DEV EWRXIKW \RIHKHU ®FDO G PRV WWHY\WKHHG FDSDAMAV DWW LF
IR0 DG WIIRDOAMORAHNY DRRY \R  SDUGHIKISV  \WKDUHG UARXUFHV  DQG \DIH
GAMJQ \WWVDQG FRAUDIN \ROURQ/ GUIYHQ B\ \SDFHVIRUGID®J XH DQG FRIPRYH FDUH

FRP P XQAMV \KHP \HOHV

$ QKRUAG 1Q \KH EHTH \KDWP HDQIQJ IXOFKDQIH
PXWEH ®D® RZGHG \KH /DEV HP SKDM] HG
\WSSIQ) QR FRPPXQW QWKW DP S@Q\ LQ)
@DOYRAHV 1Q GHAMRQPDNGQ)  DQG [RWMUIQ)
FRQGHAIRY/ EHZHQ JWDWRRWV  JURXSV
1* 2V DQG PRYHP HQWV 7KURXIK \KLY SURFHW/
\KH + XE Z RONHG Z W \BR GLYHYH & RP P XQAMV
R 3WDAYH &2 3V LOROIQ) PHPEHY IURP
PRH WDQ \WQ FRXQNHV DQG UHSUMQIQ)
VHARY \XFK DV \RXAK DWW  HYURGP HQmO
WKW /* 974 .$ FRPPXQWA GJLMDOW KW
DJ UFX@MUH P HQBCKHDAN DQG GHP RADR

7KH &2 3V DOR JHHDWG WR GDO@ G-MICHS SIRRWSHY LHERIY WH SURUIMAY R \KHU
FRP P XQ\tV

. (P SRZH1 HVIRPX\HG RQ PRELQ 1Q) ILGDGADODQG QRQILCDGADOUHRVRXUAHY DQG WHQ) \KHQQ)
SDUGHIKLSV\R \XVILQ FRP P XQW GG LOMRYHY

. $PSO\ D FRIMERDIH IDP HZ RN \R KHS FRP P XQUHV EXL@ DQG GWHP LCDW CDUDMYHY RQ
\KHURZ Q\MPV UDFKIQ) \KH DXAHIFHV GHHGHG \R FUD\N FKDQIH
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7KH (DWAB D +XE FRIERDWG LQ \KDSIQJ
\lH DA LE RXARRP VR \WH $ D' HP RADA
SWHPED $' $ FRQHHG E\ \KH $ D
' PRADA 1 HERW 1Q YDQJNRN ) RBZ L)
WR GD\VR UHJIRQDO \KHP DI  DQG SGIDY
QAVXWMRYY , & (DWW $\VD [IDAQDWG \KH
$WHP EOB/ ) LODOSWDWI\ 6HWIRQ D SURFHW/
G-MJ QHG \R GMMDKH NH. - SURIMAY HP HU LQ)
IRP PRM WDQ UHFRP P H GDIRQY
FRQMEXNG B\ RUDQ] DIRQY DRIRW 6RXK
6RAKHDVVL RUKHDWWDQG & HQNDCS D

7KH  HWMRQ EWRAIKW  \RJHKHU
UHSUMFQBAYHY IURP GYHYH P RYHP HOWL

KPDQ WKW GIWO WKW G RADA

CHERIW \RXK JWRXSV PHED PLIWDQW
WKW RUDQ] DIRQY DQG RKHYL , & (DW
$MD GG D WUFRXHG PHKRGRBJ\ \KDW
M QKM] HG \WH H \WQUYH LOBXW JDIRHIHG
\KURXJ KRAMEKH $\WHPE®  FRQRICDAG \KHP

IOR VWDMIIE \WHPHY DQG  JXGHG
SDWASDQNV\KURXI K D FRBPIYH SURUMY DIRQ
DQG DI ILUP DARQ SURFHW

7KV QRW RQ® KHSHG DUFXDW \KDUHG
SURIMY  IRU K EXW DGR

WHIWHHG ~FR®ERDIYH  FRP P WWHQW
DPRQ CHEZRUIWV DYDY \KWNQ HAMEF
\SDFH GJMNO WUDW DQG GHP RADIF
EDANVIEQ) DFUIRW\KH UHJ IRQ
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U@ RQ WH IIQAQIV R \KH 6 KPP HUQ)

/LIKWIQ 6KDGRZ VUMDUK , &K(DW$MD |, &

($ HYDIHG AMO\RAHW DRRY DFRW \KH
UHIRQ \R WHOPWRQ \WH @HG H SHUHFHV R

TXHHUDRIMMYZ RINQ) Z WKLQ QRQTXHHUFDXHY

0 DQ SDWHASDQV WRQJI® UHARDWG Z K \KH
UMDUK  IlQEQIM. SDUFXOW® \WH VHQH R

DMROVRQ KHIKWHG WAV DQG \KH FROUBIQW
QGHG W OYIDW KRWSI RU R® QRP DO

LAFAMYH RUI DQAVOANRQDCHMURCP HOW

$V DQ HWMRQ R \WH UMDUK , &($
SDUGHHG ZIW WH WIIRQDO /* 97,4 WKW
RUDQMMRQ $6($1 62 * ( &DXPXV $6& R
IP SBP HQV\ER Z RIWKRSY 7KHVH Z RIWKRSV
ZHH GMIQG W FROHH TXHHU DRYMW
ZRINQ 1Q QROTXHHU HARY SIRIGQ) \KHP

Z WK \SDFHV \R' FRQGHPWH FKDQIH H BHUHGAHV
DQG EX@ GDGHIKIS W@ UHBYDQV\R \KHU
P RYHP HQW

.- Q0D , &($ FRRUDQHG \WH 4 XHHU
/HDGHY )RUP 1Q 0 DAM ZKIFK EWRXIKW
\RJHKHU ) LOSICR TXHHU DRIYMW IBRP QRQ
TXHHU RUDQMARQY 7KH IRP  LGFOGHG D
GHAFDMG VHWRQ RQ PDIQWDPLQ
62 * ,(6& SHYSHRAIYHY Z MKQ AYIO\RAHW

RU DQAMMRQY

. QX0 /INQ /HDWQQ IRU,QMYHRIRGDO
6RIGDUN ZDV KHG 1Q . XDD /XPSXU &R
GMIQG B\, &($ DG $6& \KH
SWRIWPPH FRP ELGHG UHVFDURK
GWHP LCDIRQ Z W SIDRIFDOWDIQQ) RQ UAN
P DQDJ HP HQWV P HOBIOKHDW  DQG FRBFIYH
VDRIIMQ)  [RU \MBIGHG  LQMYH BRQDO
FRIDERDIRQ
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QRYDIRQ IRU &KDQIH K ( DWASMD OXQKHG
6KIPPHUQ) /LIKW LQ 6KDGRZV D SIRQHHUQY
IQUDANYH \KDW EUQIV YMELDN R \KH OHG
H SHIHFHV R TXHHU DRIYIMWV RSHIDIQ) 1Q
ERDGH) AYIO \RAHW PRYHPHQW DARW
0DDMD 6BIQIDSRH  %XQL DG )M
BXSSRUMG B\ \KH $XWDIDQ * RYHCP HOADQG
. DBIGRFRSH 700 \WH LQUWDIYH DIPHG \R
KL K@ KW\KH  HWHQIDO \ HVRIND  RYHEBRNHG

FROMEXIRQ/ R TXHHU DRIYMWV Z RINQJ
RAWGHH STAW /* %74 .$ \SDFHV

7KHVH DRIYMIWV DUH GUMQ) FKDQIH LQ IIHTV DV
GYHYH DVFIP D M Z RIHYIBUW KW \ RXK
PRELQ) DIRQ GHP RADW HRWP \KH DERQIRQ
R \WH GDW SHDW DG WH SIRKRAIRQ R
PIGRW WKW : KB RSHDMY 1Q
HOWRPHINV \KDSHG E\  UWNEMYH OZV
Z ROBOFH H FOMRQ DQG @ WG UH RIQURQ
WH DU UAKDSIQ) AYIF HQIDIHPHQWZ LW
UMOHFH FUDIYNY  DQG FREPIYH FDUA

7KH SIRWPB/ PHKRGRBJ\ FOGHG LQGHSW
IOMYEZ YV IREXV JUIRXS GMVAXAWRQY  FRXQU
GYHODQDOMY DQG \WH XVH R GLI MBORY \MTK
\WRY KK DV \RADO PHAD PHPHV 7KWV
P X@UDAHAIG DSSURDAK CRWRQD FDSWUHG D

KBV ONGIO Z&:; U

Z1GH \SHAWP R H SHIHFAV EXWDOR P DCH

WH IIQEIQIV DFFHWE®! DQG HQIDIIQY \R
EURDGHUDXGAHIHV

7KH 11CDO BSRWUHVHDY ERK \KH \IKPMUDO
EDUIHY TXHHUDRIYMY IDFH DQG \KH LQQRYDYH
DWW LHV\KH. GHS® \R\XYH RUDQ] H DQG
WUYH )URP  IQRWP DO \XSSRW CHERIW \R
WDGFDODRW R \RIGDUW \KH \IRUH FROPRG
LOP LCDM \WH SRZHUR LQMYHRIRQDODRIY\P

1O FROM W \KDWUHP DIQ FKD®IQILQ) DQG DW
P HY KRB

0 RUH \KDQ D GRAXP HOBNIRQ HIRWGKLP P HIQJ

/LIKW LQ 6KDGRZ V \HYHV DV D FD@\WR DRIRQ W
SURVIGHV D FUM¥DOIRXQEDIRQ |RU AMONRAHW
RUDQ] DIRY \R WHOFWRQ KRZ \WH FDQ
EHFRPH PR LGFOMYH UASRQUYH DQG \DIH

IRUDODRMMN. HSHAD® WRH Z KR H MADW
\KH P DU QY

7KLY [QUDIYH HORV ,QCRYDIRQ IRU&KDQIH K
( DVAS DB/ RQJRQ) FRP P I\ HQAWR DP S@\ LQJ
PDULCDQG HG YREHV IRWAMIQ) \RICDUW DQG
WHPDIIQQ) AME \SDFH 5HDG \KH IX®UHSRW
DQG ZMGHW \KH FRXAIUH R \KHVH DRIV
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KHQ TXHHU DRMNMWY IHHOVDIH DQG HP SRZ HHG W RSHQD FDUWY RXWHKH Z RN RUQYH RXWKHU

SDWIRQY \KURXI K \WHUDGYRFDAHY \KH EHFRP H YIME®! GRQJ \WH JRRG \WDWKH. GR  9LIMELQW
EHFARP HV D \LJ QDOR RKHUM®IZAHG RUP DU LCDDAHG TXHHULQAMGXDA DQG FRP P XQAV\R EUQ)

\RHUIXOHIHV\R Z RINRUR Z KHHYHUWH GHHG R EH \RLGR DV\RH SXUWXH
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7KH 6RAK S$VUD +XE OXFKHG \KH

9 RFHW4-KIQ/DMRXWFDP SDUQ. D JE&EDO
LQNARYH \R UDIVH DZ DUHQHW DERXVRH KXP DQ
1P SDAAVR LOMIHMKXERZ Q/ DQG DGYRFDM
IRUGLI MBOW KW $ V/\KHVH \KXERZ Q/ EHFRP H
IFUDMQI®  IBTXHQN DQG  SRONFD®
PRIDMG \KH FDP SDLJQ VHHNHG \R DP S@\
\WH YREHV R \WWRVH P RUAVDIIHPRG  HOXUKQ)
\KDW\KHU H SHIHAHY DB CRWHDVHG RU
LI QRIHG

© KHKHUIWP HDQAEHQI PRI IBRP WFKRRO
Z RN RUKHDGKFDUH  LOMIHWKXGRZ Q/ KDYH
QMXSWG OHV 1Q GHHS® SHYRQODQG 1DU
UDRKLQ) ZD\V 7KWRXIK \KV FDPSDLIQ ZH
FUD\MG \SDFH |RUKRVH IRUHY \R EH KHDUG
QEYOOY ZHH LOMWG \R FRQNEXN E\
\KDUQ) \KHU H SHIHZAHV YID HPDIO MQQ)
YIWWDOWRY \M@Q) VAWRQY RUDP SO\ LQJ \KH
P H\WDJ H RQ VRADOP HAD XMQJ \KH KDVK\BI
ORFHAKIQEADMNRW . HS\W®Q DG
' LI MHGLI KWD DV

% \VSHDONQ) RXWSDWASDQW KHSHG EXU@ D

UMW FRQGHRRG FRP P XQW DQG GHP DQG
JUDRMUMDQSDUHR. DQG DAFRXQIELDI |URP
\KR\H LQ SRZ HU
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7TKHO (1$ +XE 1Q SDUGHIKLS Z W UHIIRQDORYIO
\RAHW RUDQ] DIRQY KRG D Z HELCDU\R XQSDAN
WH JURZ 1Q) KD HV 1Q WKWR \KH WHRHOADIG
IUH H 7KH FROYHIDRQ \VHYHG DVERK D \SDFH IRU
FROPIYH HORIRQ DQG D OXGFKSDG IRU FRGAUHA
DRIRY ' XUQ) \KH \HWRQ \KH +XE LQNRGFHG D
MION \KYH  \BUHKY RUDQ DIRQY/ GUAW®
DIHPARG B\ WH IXQAQ KSHUMRQ 7KV HIRW
DIP HG \R DWHW \KH \FRSH DQG GHS\WW Rl \KH LP SDRW
DFURW/\KH UHJ LRQ 7KH GD\Y J DWHUHG Z DV O\WUSDW
R D USRWKIKDKIY WH PDIQ IlQAQIV Z KB
DR RIHIQ) \BU HAG UHRP P HIEDIRQY IRUGRQRY
RQKRZ \KH FDQ U\SRQG HIHAYHD \R \KSSRWAYIO
\RAHW LQ\KH UHJ LRQ

$' 9%1&,1* ' * 7%/ 5,* +76

Q1 RYHPEHU L &0 (1$ +XE WHQ\KHIG
W HYDIHPHOQN ZIWK JEBEDO KXPDQ WKW
P HKDQWP V \KUIRXI K UHSUMVHQEAIRQ DVWAKH 8 QARG
1 DIRQV 1Q * HIHYD GXUQ) \KH 8 QYHIDO3HIRGE
SHVEZ 835 SUHVHWRQY/ RQ /HEDQRQ DKHDG R
\KH FRXQIY B/ IRXUK 835 P F®I ' XUQ) KLV P DMIRQ
\KH +XE KHG ELOWDOPHAMJV Z WK PRMH \KDQ
HIKW GSGPDI¥ GHBUDIRQY/ ICFOAQ) \KH
( XURSHDQ 8 QRQ 3HIP DQHQN HBU DIRQ \R \KH 8 1

SUNVHQITY \DU HAG HVGHFHEDHG
UHFRP P HGDIRQY RQ \DIHIXDWEQ)  GLIANO W KW
SIRRANY RQEH IUHGRPY WWHWHQAQ) CDWDD
SIRFARY IDPHZRUW DQG DGDQAQ) GJMNO
GHP RADRA







QRYDIRQ IRU &KDQIH ZRXG QRWEH SRWE®! Z MKRXW \KH
FRP P I\ HOADQG WKWARI RXUSDUGHY 7KURXI KRXW HDFK R
RXUSUIRVIFW FROMHQIQIV FDP SDLIQV DQG FRFUHDIRQ SURFHWHY
Z DV P DGH SRWME®! \KDQNY \R \KH J HIHIRXV \KSSRWR \KRH Z KR
KDUH RXU YMRQ D PRUH MWV UMOHQN DQG LGFOMYH AVIF
HAR AP 7KHVH SDUGHY FRQUEXA GRARQD UHRXUAHV EXWDAR
IGHDV QHERUY DQG WMDG DWYRTEDUMNY

7R DO R RXU IQAWIRDO DAHY IRXQEDIRY/ GRRY DG
FRDERDIYY RUDQ] DIRQL \KDQN \RX |RU EHIHVIQ) 1Q \KH
SRZHUR FROFNH LORYDIRY <RXU\KSSRWHDEGN XV \R NHHS
FRQGHANY BIRQY DP SO\ Q) GFDOGDGHIKS DG EXGILQ)
ERG DAMCDIYHV IURP \KH GFDOR \KH J GEDO 3DWGHIKLS LV DWKH
KHDWAR RXUGHE RN DQG \ RUMKWALY \KH | RXQEDIRQ XSRQ Z KIFK
Z HFRQIQXH \R JRZ
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,Q WH ,QQRYDIRQ IRU &KDQIH , &
JBEDO (HZRW EHFDPH D PHPEHJ R \KH
* @EDO HPRADA &RDOIRQ * ' & D EWRDG
ARMWHARU DADQFH R AVIO  \RAHW
RUDQMDIRY/ JRHIPHOV  IRXQEDIRQY
P XQD\WDOLOANIRY/ DQG \RADOP RYHP HQW

ZRINQ RFRORIYHDO W DGYDAH DQG CHHXG
G RADNY YDOHV Z R 1GH

TKURXIK \MLY P HP EHUKLS , & FRQUEXAV \R D
\KDUHG SOVRP IRU FRDERIDIRY BDWQ)

DG FRROEMAWMG DRRQ QO UWSROH W
DFFHBIDIG) GHP RADI¥ EDANIGEQ)  \KUCNQ)

AME \SDFH DQG JURZ Q) \KUHDW \R KXPDQ
W KW DQG IXQEDP HOBOIWHHGERP V' 7KH FRDQIRQ
SURYIGHV D RUMFDONSDFH IRUDDIQQ) JBEDO
HIRW DQG WHQWHIQ) \RIGDWW DRRW
UHJ LRQVDQG VHRRY

& MICHG \WH &RDOIRQ W DPS@\ \WH
SHISHANHY R AMO\RAHW DRRY/ IURP  \KH

* @EDOO DVRUNW DQG \R EUQ) GFD® RRWG
IQQRYDIYH DSSURDAKHV \R J@EDO GHP RADA
GVAXWRQY $VD GHE RN J URXQEHG LQ UHI LRCDO
GDGHIKLS DQG FIRWP RYHP HOAFRMERIIRQ
& VHHW \R HQXWH \KDWJI BEDOUHASRQHY \R
GPRADI¥ FKDQJHY DH IQRPHG B\ OHG
H SHUHGAHV RQ \WH JURXQG DQG UMVSRQUYH \R
\KH U-DOQNAV IDFHG E\ AMORAHV

0 HPEHIKIS 1Q WH * GEDO ' HPRADRA
&RDOMRY) DOR WHIWHY/ , &B/ DELOW \R
FRQGHAW LW U IRQDO KXEV \R J@EDO SRR
FROMHUDIRQY FRQNEXIYY \R PRUH LQFOMYH
FROM VEUYHQ WWDWIHV  IRU  GHP RADIF

UMOHH DQG \WH SURAMAIRQ R AMIE \SDAH
Z R/ ICH
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Q ,QRYDIRQ IRU&KDQIH Z LOGHHSHQ W FRP P M HOAR WUHQI \WWHQQ) AVIE \SDFAH E\
DGYDQHQ) \WUHH [QMIFRQCHAMG SURUMHY DRIRW RXU JBEDOCHZ/ RN  IXWXUHRUHOMG AYIE

LQORYDIRQ UM@HQNRYIORAHN HAR WPV DQG QDUDIYH SRZ HUIRUGHP RADR. 9%A@IQ) RQ
\KH GMRQ/DQG P RP HQXP R ZHDIP \R H SDQG RXAUFR®RLYH FDSDAW \R UASRQG \R

UMQ) UHINEIRQY DFFHBIDW FUIRWUHI IRDOFRMERINMRQ DQG DPS@\ \WH GDGHIKIS R
JUDWURRWDRRWY CDYL] DY XCRHARIQN RQ \KH 1 URQEH

,QD WSIGD AKDQILQ) Z RWG Z H UHP DIQ FRP P WG \R EXLGIQ) D J @EDCAYLORAHI HR IRP
URRING 1O WKW HTXW DQG \KDUHG SXSRH RGH \WDWCRARQD Z MKMIIQGY FUMY  EXWDPIYHD
\KDSHV D P RUH MDQG GHP RAUDIE | XU
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2 XUL HERINIVOG B\ \KH* GEDO RYHIDGFH &LFG * * &  Z KIFK IVFRP SRHG RN R Z DUGVIURP HDFK
R RXUVHYHQ + XEV DQG FRRUGLCDWG E\ D &KDIUDQG &R &KDWU

&DURTCH 8 NVSHGR 0(1$ +XE ' IPD6DPDWR
% DQ) ®P R 3HZ HH 0(1$ +XE 0 RKDPDG)DUDKDW
&HONDCH D + XE 9DWKI DUNVHGHIEDPED &R 3DFLIE + XE 9IMDQ-HPIPD . RUAL
&KDIU 3DALLE + XE * HRULCD 1 DLIX®IVX
&HOWDCH D + XE 9DAP 1 HH BRAK $VD +XE 6LRNMDQ3HN XQIMIMNGH 6KIGKDD
(DW$MD +XE ' HEEIH 6\RKDUG &KDIU 6KDUH ILRP MO
(DW$ VD +XE /HLIHDWR BRAN SVD +XE 0 XKDPLQ. KDQ XQIINGH 5DANKD
* XUOUP R &RWD ‘KDDL IRP MO

-XOAD * XHUD




$® DW $PPDQ VDQINRN 7KDIOQG Y%A
UXHRVSILHV $UHQIZD * XDWP DD &IW * XDWP DD \MDP DEDG
. DP SDD 8JDQCD . DINP DQGX . XDD/ XP SXU 0 DD\MD / DKRWH
0 DQM 3KITSSIOHV 1 DIUREL . HOD 3KQRP 3HXK &DPERAD 4 XHAD
4 XOR (FXDGRU 5DEDW 6DQR' RPIQIR ' RP IQFDQ5HSXEME
BHRXO6RXK . RUD  6XYD ) LIV
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