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3HMU g . ID RUD Z RQGHUXOYa& &KDSP DQZ DND Z K¥(DX
+ 1V GYIQH SRZ HUKDV J IDQIMG \R XV DOKIQIV\KDW ,Q \KH SDWZ HHN Z KIBI QAMQQ) W
SHIDIQ W @H DQG JRGIGHW WRJIK WH \KH DGR RQ WH ZD. \R VEKRRO ,
N:RZ(BGJHRl +P ZKRFD@GXV\R+NRZQ KI-I:I.GDQKJMJ!-MKQJTXR\H ,V\U‘MD
JBU DG HFHBIGRH B\ ZKIFK +H KDV JWQHG ey (0 P\ PIGG € YHU ROH
\RXVKB/S;JI—F[RXVD(ISYI—H JBDIBFP Y VR o m) D HEXW
WHP \RX PD. EHFRP H SDUBNHY R WH avigr QR RQH ZDQW VR EH D YIdHU -
CDWUH KDYIQ) HVFDSHG IURP \WH FRUXSWRQ WDv \WRXI KW DERXWWH WKW R KLY

IV IQWH Z R EHFDXVH R MQXQEHVILAH TXRM 1P D : HWMO : RG DG
FXGMUDO SHYSHANH ) RU VHYHIDO
3D GHFDGHV ZH KDYH HP SKDM] HG DQ

- XD KEP DLQD KR\LH \&QD NDKD $WD N_D \BWRX  |[QEYIGXDDAF IRFXV KW DODERXW
Q¥ P HDNDWD P E\MRWD P EWNJDND SDL LW p 1 DG 7z KDOWERWWHXYHY P H DQG
PHD ND P¥ADX GHLNL\M . DINDWDQID LD \RX L b\ vy $GGHG R KLY 1V \KH

IXQID LW NREUD L\M SDL 1¥ +GH KR\LLULR P DL

DLLD VDX QJ¥ NXSX ZKDNDDU KH P HD Q. —n FURAKH DROMRQ WDWRAXWY
Z KONDKDUDKDUD KH P HD X Q<L P¥ +CH KR £ KR WHHUBM @AW R @H DG
NRXWRX ND Z KIZ KL DLNL\M ¥KXD $WD LD NoaRx  RIEH FRQHRAIRQ UHSORH JHQXICH

ND P DZ KMVGQH_L\M SILDX L\M DR DW¥ L\ W KIDKID | DFHWRIDFH H SHIHQRHV WY ZKHQ
Z H DUH LVROWG \WDWZ H DUH \WH P RAWYXQHDE®! , \WRXJKWR \KH FRQADV

3HMU g , DP SUMBUHG W NQRZ EHFDXVH R \WH SUHFIRXV NXUD VFKRROGI -
JRU WY YHY UDVRQ PD\H HYHY HIRWWR ZH, DUHDP SDUAR $ FRXSGI R UHFHQAU-DOMN KDYH DFFHQMDWMG MV

VXSSBP HQ/Y RXUIDIW Z M YIUWH DQGYWXH Z W KRZ SUHAIRXY RXUGIARIH IV
NQRZ BIGIH DQG NCRZ BIGIH Z MW VHDFRQMRODQG  7KH UHFHQWVRXERXUQ) R ®YHDURKD VHWYIEH DQG JHQXIQH SUDRFC
VHOFRQNRO  ZIWW  MMDGADWEHW  DQG \\SSRW ZDV \BQIIE® VKRZQ DV \WH J\P QDUXP  ZDV GG Z W \KE
VIWDG DARHW Z ML RGEHW DG EHDXW R ®YIQJ VXSSRUADQG KRVSMIOV DAD WP H RN \WH GHHSHWAJ UH
ém;n“;mfi'm?Emﬁ 7KH %8, &KDSP DQ (M@ H SUDRWFDM H SUHWHG RXUIDM KRSH DQG @yt
YOOI \R KRQRXU: KDHD : HQB KHUKXVEDQG - RKQ DQG WHUVRQY / XNH DX

\RXY DQG DH IQFUDMQ) WH NHHS \RX IWRP
EHQJ IGHIHAYH RUXQUOUXAOWH NORZ GGIHR  DAHO 7KH PXUEEI ZDIV 1Q ZKIFK RXU FRP P XQUW YIAJH  VHOHC

B RUE- HVXV & KUV \RIHKHUZ DV VIP S® SKHQRP HQDO
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0 ¥ UHLD QHLKR\L P H Z KDNDSDX WDZ D i NRXRX
XDXD KRGRD IKR DQE W SDLNLIXQID NLVEZ NRXWRX
ZKDNDSRQR NL IXQID KRNL NL W SDL NR M
PYWIXWDQID N. XQID NL\M PY\BIXUDQID NR WM
S+KLR \M KIDKID NLUXQID N_\M SKLR M KIDKID NR
W P DQDZ DQXL NL(XQID N_\M P DQDZ DQXL NR \M
NDUDND SDL NL LIXQID NL \W NDUDND SDL NR WM
DBZ KDLNLQJ¥ \WICD NLUXQJD NL\M DBiZ KDLNLQJ¥
WICD NR \W DURKD . L\M P HD KRAL NHL D NRX\RIX
+CHLP HD NL\M QXLKDHUH KRN\L ND P HQJ D NRXWRX
ND NDXD H P ¥QIHUH NID NDXD H KXDNRUH LIXQID L
W P ¥\BXUDQJ D NL\EZ VBARX $ UNL NLD KX . DUDIMY



2 Q\KH VG DWMLED. R RXUG FKRRCKRED, V D JURXS R
JX\V FDP H \RJ HKHU YROQEUD \R EHILQ \WH GHP RDIRC
SURFHW \R HQDE®! WH EXICIQ) R RXU QGHWQHZ
FOMRRP : LKIQ D IHZ KRXWY WH IRE ZDV GRQH D\
WH  ZRIHG \RIHKHU 5 LIKWEHRUH RXUH HV \WH QHZ

URRP IV EHQJ) FROMKPWG 1Q UDAGHW IRUWH JURZ W

ZHZIOH SHIHFHIQ
Q RNHU @I® ZDV SIENQI XS DQG GRSSIQ) R
\DP DUNL \R DQG IURP VFKRRODV \WDQVSRUMY \VKDUHG

SO WV DUH RUDQ] HG EINKGD. FRQUHAIRQY HQR HC
1 HED®@ 7RXFK DQG ) RRED@AMDP \/ DUH FROFKHG 7K+
YDOH R FRPPXQW PRGHY \R RXU \P DUN. W
IP SRUBGFH R EHIQJ FRQQHAMG \R \WH GIaH DQG R
\WH FRP P MY HQAKDW RHV Z MW EHQ) D @I HU
, WP IBIG DV, JRARMR \WWH FDUDQG Z DDHG GRZ Q W
VIGHR WH/ IYIQJ : HORKXUK EXIQIQ) ( YHQ RXUNXU
GFDIRQ DAIYHO VSHDW R FRQQHAIRQ R \WH Z IGH.
GRA R &KUWMAH IDPIO R * RG R &KUMIDQ IDW
1 R P DWHUZ KHUH \ RX WDYHOQ \WH Z RUG DV D & KUMIDQ
\ RX KDYH WH RSSRUMQW \R I1QG D & KXUFK D & KUMIDX
IHBZ KIS DQG \R HQIDIH Z W \WH JEEDOGIAIH R
IDMW KRSH DQG ®YH 7KLY IV D EBMQ) \WDWL KDL \R
IDWRP RUGHVFUEH : H GR QRAWEINH WLV |RUJ UDQMG IR
D PRP HQNVS$V \WH %& &KDSP DQ GIEH ZH WP DIC
IOMMRQDOIQ VHHNQ) \R EH \R @H DQG \R P RGHOW
RXU\BP DUN. \WWH SRZ HUDQG SUMBUH R EHRQIIQ) \R L
GI®IH DQGEHQI D GIa®IHU

: KDHD : HQG DQG KHU VRQV / XNH DQG ' DQHO
ZRXG @\H W H SUHW \WWHU GHHSHWWKDQNV [RU \KH
@®YH SRXUHG RXWKURXIK \WWH SUD\ HY FDWBV IGZ HY/

PHDY EDNQI DQG VHYIQ) 1Q YDURXY GLIHHQAZ D\ V RHUWH SDWFRXS®I R ZHHNY 7KH DU JUDWMXOEH RQG Z KDW
ZRUBY FDQ DGHTXDWMO FDSWUH $VWWXFK D W H Rl JUH DQG ®W \ RXUU®YH DQG XQGHIABQAQ) KDYH EHHQ VXFK D

SUHARXV FRP IRWVE KDON\ RX
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) IIA® @ KDQN\ RX 1RU\ RXUIDMIXCSUD. HY RYHUMKH SDW
ZHH\WV DV ZH KDYH DGYHWHG DQG IQMYIHZ HG IRUG\MI

SRVMRY ,Q 0W. D\GLIK: DUGDQGO0 W/ HDQH
* XHVWQ ZIOEH MQQ) RXU WDFKIQ) WDP @ H DM
GRNQJ IRZ DGR \WH J W DQG \BBIQV WH. Z [OEUQ) 1OR
RXU %8 &KDSP DQ ZK¥(DX DQG \R ZRWQJ DBQIMCH
WHP 0. DIGLIK : DB KDV EHHQ \WDFKIQ) &FD® DW
© HAMQ + HIKW 3 UP DI IRUWH SDW \ HDY Z KI®I 0 W
/ HDQH* XHWMQLV P RYIQJ 1URP ' XQHAQWR 5 RRUXD HD®

IQWH 1 HZ <HDU: HNGRZ WDWHY TXIEND \WH Z I@IHHO
YHY PXFK SDWR RXUNXUD FRPPXQW RXU GI@H

EHFDXVH R \KH Z HBRP H\KH\ Z LOUHFHYH

© KDHD: HQG\ KDV UHUVKP HQABDYH IRU
ZKIEK Z DV DSSIRYHG B\ \WH %RDG R 7 AVAMHY
MVWEHRWMH \WH 7HP  KRED EUDN 0 W
/ HDQH * XHVNQ Z OWHHRUWH EH WDFKIQ) RXU
<HDU FOWIQ © HUHRIQ] H \WH JURZ K
\WDWRXU + HDYHQD ) DWHULY JIYIQJ 1Q 5 RRUD
DQG DUH \WDQNXOIRUWWH ZD\ +( FROIDXHV R
EUQ) PRH WM DQG IDPIOHV ILRP ZIWKIQ
$SRAMDUIRD DV ZHO DV IRP  IQMEDIRQDO
GFDIRQV \R RXUNXUD
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7HP EHIDQZ MW ZHBRP IQ) IRXUQHZ Z K¥CDX \MURXIK RXU3EKIWLGIGE. 0 DWD' DYH : KDHD %4-WH DQG:  KDHD
' DZQ %SIQVSR\H RQEHKDO R WH QHZ 1DP L0V DQG KH UHP IQGHG XV R \WH UHVSROVELOV R EUQIIQ) D FKIGS XS DQG
\WH SOFH R D NXUD VFKRROIDP 1® 1Q WY \BVN 7R SDUGHUVRI HWHUVR VHH D FKIG JURZ \R I@XUMK 1Q DOWDW RG KDV
FUHDWG \WHP IRULY D SUMIBUH IQGHHG 2 XUS ROKDV QRZ UHDFKHG IW &DS R IRU ZKIEK IV YHY H M)
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2Q)UD WH W2 PREHUZ H Z @KDYH RXUDQQXDO6 SHHFK DQG &KHW &RP SHIARQ :  H Z IGKRWIMQ RKHUS KUMIDQ
NXUD IURP \KH : DINDWR DQG YD\ R 3 GIQIV VMHWKIQJ 1URP 7H $Z DP X\ \R + DP IGRQ \R 7DXSR 7DXWDQID DQG:  KDNDVUCH
7 KHVH REHUVFKRRY VHQG UHSUHVHQBAYH VSHDNHLY DQG FKHW SO\ HY \R FRP SHW DI DIQAHDFK RWHU WY D KLI KO KWQ
RXUS5 HJ IRQDO& KUMIDQ 6 FKRRY FDBIQGDU 2 YHU I XHVV DIWHQG \KLY HYHQWVDQG RXU<HDU ~ \ RXQJ SHRS®I IRWP \KH
DXAHQFH IRUWH 6 SHHFKHV 7KLY \ HDU( P ®Q 0 DU - RVKLQ DQG &RHQ 2 WU Z I@UHSUAVHQAKY 1Q \WH 3UP DY &KHW
VHAIRQ DQG - RVKXD 9IR (] HNLHOO XQDUD' Z I@UHSUHVHQAKY DWQMUIP HADW GIYHO 2 XU3 UP DY VSHDNHLY DUH 7DaD
5 HDG DQG 6 K\ LD %4-W 3 DXCDQG RXU, QAMUP HADW VSHDNHWY DUH - HIHY 3DQ DQG$ QD O RIIDWY

+2/, $<6
1 \ RX DUH SOQQQI D KREED RYHWHDV Z WIQ7HP P H FDQ\ RX
SEGDVH ERRN\ RXUWIS DV 1DUDV SRWME®G! 1Q DGYDQFH DQG 1Q UHVSHRWR
0 IOV R ( GXFDMRQ $ WHQGEDQFH UHFRP P HQGDMRQY 1 RIMFDMRQ
SURUR \WH SOQCHG KRIED: IV H WHP HO KHSIXARU RXU
VRQ GDXJ KWV WDFKHUDQG RXUNXUD VFKRRQ [ LIEH DV Z H DUH UHTXWWHG
R UHSRUNRQ DWHQGEDQRH Z HHN\D

(:75$ (;75%/$5* ( 3/$67,& %$*6 1( (' ('
* R\ RX KDYH DFFHW \R UD@® O H SOMIFV EDIV IURP IXUQWMUAH
RUQHZ P DWHWHV ' © HQHHGWHP \R VMRUH 3 URGXPURQ 3 LRSV
@H WH JIDQADSS®! FRUH DQG J IDQWP XVKURRP V' 3 BDVH GW
5 HEHFFD 6 KUP S\WRQ RUWH VFKRRCRI IIEH NQRZ

/($9,1* %& &+$30$1 ,1
$SDUNRP <HDU MVAMGHQN Ll \ RX DIH SOQQLQJ VR GDYH %&
&KDSP DQLQ S®DVH G\ D] HORUWH 6 FKRRQ2 | 1LFH NQRZ 8" $+ (/1.6 +$6 % ( 1
DV VRRQ DV SRWIE®! 7KLY ZD\ ZH DUH DEGI\R DAWVHW Z KIFK 0%. 1% 3277(5<
VSDFHV Z H KDYH VR D@BRZ RKHUIDP LOHV \R NRIQ XV DW/& o
&KDSP DQ
81,250
- XD OWBI UHP IQGHUWDVY/& & KDSP DQ GDW DUH UHTXILHG \R
EHZRQGUQ EWDWIQ7HP  ( YHQRQ6DWWED \WH KHDW
R WH VXQZ DV HIGHQA6 RP H R \WH Z RUMYXQ GDP DIH
KDSSHQV IQWH 6 SUQJ :  KHQ RXUVIP DUN_DUH SO LQJ RXAMGH
Z H DUH HQRUAQI KDWZ HDUQ



© H DUH LQFUHDMIQI. RXU3 URGXPIRQ SUDPWFHY RYHUWH QH W2 HH\V DV
\WH 3HURWP $17 FHV DUH FRP IQ) FEVHU 3URSV DUH EHQI FUHD\NG
AQFH WMSV DQG VRQIV BDUHG DQG DRRY DUH SROKIQ) WHU
aHV

<RX ZI1® KDYH UFHYHG \WH FRAMP IQ) UHTXIWHP HQN IRU \ RXU
VRQ GDXJK\MU %6DFN EDVH FGRWHY EDFN GUJIQIV WDFN SDQW
RUWRXVHY DQG E@FN RQJ VOHYHG 6 NLYY\ RU7 VKIUAIRWP \WH
EDVH FRWHY 7KH RKHUFRWHP H WP V Z OKHS \R GHEHDWM \KH
QLIHHQANFKDUDRMY 7 KHUH IV QRADQ WIQ) \RR GLLIEXOVR 11QG DQG D
QP EHUR \KH H WD FRWYP IQJ WPV ZH KDYH DOHDG.  IQAFDMG
Z I@FEH SURYIGHG WURXI K VFKRRO

3GDVH QDP H \ RXUFKI@Y FRWMP H HYH) SIHFH Rl WWSGDVH
DQG VHQG DRQJ LQ D QDP HG SOMWF EDJ IRU\ RXUFKLGV \MDFKHU
\R FKHEN || WHUH IV DQ WIQJ \ RX FDQQRWDFFHW SBDVH JHWIQ
WRXFK Z WK 0 Y/ 6 \MYHQVRQ RUO LY : DUCHV VR ZH FDQ P DNH VXA
\KDADOFRWHP [Q) IV VRUMG : KDHD %4HFV KDV P DQDIHG \R GFDW
DONQGV R H FHBIQA.RAXP H SIHFHV VR WH BUH Z LOEH IXOR

EXPP YR FORRH UHKHDWDDQG 3 HURWP $17 FHZ HHW \WH

HOMXVIDVP Z I@GQFUHDVH DV Z LOKH WHEHW ILRP WH GHIWHH R
FROFHQRDMRQ UHTXILHG / AV NHHS HQFRXWDIIQ) RXU\ RXQJ SHRSG!

<RXUSWD\ HY IRUWH P HAVDIH Rl G QVKI@YDQD  ZKIFK IV WH WRY R @KH 3URAJDOSRQ R EH [P SDAIY DQG IR
\WH KHDGK R RXU\BP DUN_FKIGUHQ DQG 6\ NDIP DKL DUH P XFK DSSUHAIDMG : H Z LOQHHG VRP H DWIMBIQFH Z LW
7IFNHW6 DBV DARFDARQ DQG XVKHUQI VHMOQJ XS 3RSV SURUVR WH 3HURWP $17 FHZHHN DQG 716\ &®DQ XS
DIWMUWH VKRZV : HZ L@DOR QHHG VRP HEDNIQJ IRUGKH) DWHMG $ SKIG &DIT  RQWH ( YHQLQJ 3HURWP DQFHV :
Z IOVHOIRRG DQG VRP H RKHUO HP RUDELID SURUWR DQG IRTBRZ Q) \WH 3HURWP $17 FHV 1\ RX DUH DYDIDE®! \R DWIMAK,
DQ ZD ZHGEH P RWJUDWXO 7 KHWH Z LOEH D QRIFH VHQARXWQ WH QHDUIXWUH VR \WDWZ H KDYH DQ IGHD DV \R Z KR
P LJKVEH DE®I R DWW

3 GDVH \MODQG QYW \ RXUH WQGHG IDP 1© QHIKERXWY IUHQGY Z RIN VSRWDQG FKXURK FRQDFW \R
FRP HWR WH 6 KRZ DQG Z KHUH SRAE®! SIENXS WNHW IURP RXUG FKRRC2 [1LIEH \R VHOR \WHP 1 \ RX
NQRZ R D UG SHWRQ RUDP XP GDGZ W\ RXQ FKICIHQ Z KR G SUHHUR FRP H\R RQH R WH

0 DMHH 6 KRZ V WHQ SCDVH IOV WIHP W DWHQG
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: H KDYH RXU\®R 7RXFK 7HDPV QRZ 1Q DRIRQ ZLW \KHU
FROFKHV 0 U1 HCR @YHUY&: 7RXFKGRZ QV - XQRU7HDP  DQG
ODXWD/DPD 0DND @ ®RIL %S &KDSP DQ 8 QRXFKDE®N
6HQRU7HDP  7KH KDYH KDG WHUIIMFRXS®I R SUDPIFHY
DQGJDP HV : H DUH SUHARI WDWE\ \KH HQG R \WH VHDVRQ
RXU- XQRU7HDP ZI@EH [Q \WHUHBP HQARQ \WH 7RXFK ) IHG
ZIW D IXOXQGHADQAQ) R \WH XBV DQG JDPH SO 2 XU
6HQRU \WDP DUWH WHIQQ) \WHU WDWIIE PRYHV ZLK IX©
DQDOVHV R HDFK JDP HE\ \WHUFRDFKHV

$I\WUEZR SRASRQHP HON GXH \R Z HDWHUFRQAMRQY Z H IICD® KHG RXU+ RXVH ) RRED@7RXULDP HQW6 SHADOKDQW
\R : KDHD / IVD ZKR RUDQ] HG WH * DP H 6 FKHGX®! DQG \R 0 DD / DP D ZKR WHHUHHG \WH JDP HV 7KHUH ZDV \WH
XVXDOVXSSRUMKHDUS 1Q HQKXVIDWEF FKHHY DQG VHHQ 1Q YDURXY WPV R FRBXUXOUHIDID DQG 1DFH SDIQW 7KH

- 10QQ) +RXVH IRUWH -XQRWY ZDV $\BZ KDL DQG \WH Z1QQQ) +RXVH IRUWH 6 HQRY ZDV WKDUHG B\ 7IND DQG
$\DZ KDL $ Z RQGHUXQAED KDGE\ DO
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2 XU3UP DU DUNAV ILRP 5XP D RXU \ HDUR@V FHUBIQD FUDING  EURXJKW®EWDO

ZRUWR DUWAR QH\WDWHP IQG XV R \WH G\ IH SDIOMIV R 9IQFHQAYDQ* RIK 7KH FREXWY

RXUMIP DUN_XVHG DUH EHDX\WWXO$ WD WP H Rl \ HDUZ KHQ\KHUH L VIXFK FKDQI HDE®! Z HDWHU \WH

5 RRUXD & RXQFICEREHY DQG JDUEHQY IXAQR WTBY DG \RXFKHV R FREXWY \WDWEW KWQ RQHV

@ : HKDHRXUYHY RZQEXGGAQ)  \ HDURG DUNAN Z KR KDYH DEGHG FRBXUR RXUDYHV

FRUICRY FOWURRPV W QFH QRWR KDYH \R RXLCH. \R\WH / RXYUH $ WY DU 1Q 3DUV \R YIHZ
HQR \WHVH H KIEW
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(YH) 7XHVGD P RUWQQJ DW DP GXUQJ 7HWP WP H SDUHQNV  FDUHILYHY JDWHUWR SUD\ IRU%& &KDSP DQ
: HSOFH JUHDWP SRUDCAFH RQSID HUMRSBDWH FRP H  RRIQ XV HYHQILL \RX FDQRQD PDNHIWRU P IQX\WMV
RUVR
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ORQED ¥ 2 AREHU DERXU D\ KREED:

7XHVGD " 2 AREHU<HDU 9IMIRQ DQG + HDUQJ WVW

Yuad W2 RREHU7HQQY 7RXUDP HOW

YUGD W2 RREHU6 SHHFK DQG & KHW & RP SHIWARQ

yueD ¥ 1 RYHP EHU HHTHQGR WH 3HDINV

7TKXWGD " 1 RYHP EHU$ QWKL@YDQD 3 KRR 6 KRRWP DNHXS DQG FRWXP HV
yueD ¥ 1 RYHP EHU$ QWKIODQD" UHW 5 HKHDW/DO QR P DNHXS

0 RQGD ™ 1 RYHP EHU$ QWKL@YDQID) X@ WHW 5 HKHDW/DO P DNHXS DQG
FRWXP HV

XHVA, ™ 1 RyHP EHUO DUWHH 3HURWP DQFH SP $OWDV & DWW

. HGQHVGD, % 1 RYHP EHUO DWOQHH SHURWP DQFH SP ,VREHIDV & DVW

- HAOHVA 1 RYHP EHU( YHQQJ 3HURWP DQFH SP $OWDV &DWV
7KXWGD % 1 RYHP EHUHYHQQJ 3HURW DQFH SP ,\VREH@V & DWW
7KX\VED ¥ HAHP EHU9RGQMHY 0 RQQJ 7HD DP

7KXWGD %' HFHP EHU/ HDYHUV' L1QQHU SP

yua ¥ HFHP EHUY&: & KDSP DQ$ \WOMFY DVW/HKEBKHP & RGUH 1Q 7DXUDQID
7TKXWGD "' HFHP EHU( QG RI <HDU&HBEUDWRQ SP

7K0VED W' HPHP EHU DWED R 7THUP

YUGD %' HFHP EHU5 HSRUN HP DIBG RXW
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