&HOE UMMOHQRH DX
FRP P XQIW 1Q WH KHDUARI GRZ QIRZ Q &REBDGR 6SUQIV ) ILAB QWG 0 HIKRGIMABKXURK Z DV IRXQGHG LQ

WH YHY \VDP H\ HDU* HOHWDO: L@DP -DANVRQ 3D® HU HMBEDAKHG WH AW WHD ) IRP  RXU KXP E®I EHILQQIQI
P HMQJ 1Q D Z RRG I DP HG EXI@IQ] RQ %ANRX 6WHHWR @) 1QJ WH FRUDHUARQH Rl RXULFRQIE VDQRXDU DWW HYDGL
DQG 6WOLDIQ 1Q )80 & KDVJURZ Q DRQIMGH RXUAW ) RURYHUD FHQMU DQG DKDD RXUVMHS®1 KDV WRRG D)
DEHDFRQRI KRSH Z HBRP 1QJ JHQHIDARQY WIRXJK VHDVRQVRI FKDQIH FKDEBIQIH DQG UHQHZ DO
7KURXIKRXWRXUUFK KIMRY WH WRY RI )80 & KDV D& D\ V EHHQ Z UWHMQ E\ IW SHRS®! DQG WH.U GHGIEDWRQ K
VHEH $VWKHWUWQRI WH W &HOMU  Z H @XQAKHG DQG VXSSRUMG WH | LUMKRVSIVEAQ &RBDGR 6SUQIV

YJWIRP KRWMQI FRP P XQW DWW DQG P XVE P IQVMMHV \R SIRQHHUQ) QHIKERWKRRG P MRQ SIRMFW RX
FRQIUHIDARQ KDV FROWOXD® WMSSHG EH RQG WH VDQRMDU Z D@ VR VKDIH WH ®YH Rl &KUMWIQ \BQILE®!
WDQVRWP DWHZ D\ V

$V ZH @RN EDAN Z W GHHS JUDWXGH RQ \HDW/ Rl * RGV IDMIX@HW ZH DOR @RN IR DUG Z W MR\ [X
H SHAMRQ VR Z KHIH Z H DUH EHQJ FD@IG QH W 7KLY DQQLYHIDU  MQ WIMVADERXWSUHVHINQ) RXUKHIMIOH W
DERXWUHQHZ IQJ RXUFRP P W2 HOWWR EH D YMPO Z HBRP 1QJ VDQRMDU 1RUIXVMUH JHOHUIDMRQV -RIQ XV WLRXJIKRX
WLV VHDVRQ DV Z H FHBEWDM WH |RXQGDURQ MIG E\ WRVH Z KR FDP H EHRWH XV DQG \WS ERGO QR WH QH
FKDSWURI RXUVKDUHG NRXUOH,

6HH\ RX 6XQGD\

5HY (UF 6WDGHU
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(DWW YHIHYHW/ LV D WP D@JWRXS GVRXWIRQ FOW Z I VKDUHG GDGHUKLS XMQJ UEGI WHP HG WXG ERRNV
DQG DP S@\ YIGHRV

& & | f
T} \ 6] e o

$ BRNDW RG WH XGAP DM IXIGHWR WH $@ LIKW 7KLY P RQW Z RQWH S®&WH D VSHALLF ERRN RI WH %E®
EXWZ LOIOWMDG RITHU DQ LQ GHSW GRRN DWWH FKDLDPWURI * RG DV IRXQG 1Q WH YUE® DQG KRZ Z H HQIDJH
WL FKDUDRMUVRGD
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3DWY DQG 6SDUHV Z HPRP HY FXURXYV &KWMADQV Z KR ®RYH WRXJKWXOT XHWRQV (P EWDHQJ IDIW DV D
MXUWH  Z HH SRH &KW WIDFKIQIV IRUVRGD! V Z RUG WILRXJK @Q/HO GVFXWRQ $@DIHY Z HPRP H
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$ FRP P XQIW IRUSDUIHQWRI ) 8 0 & P HHWQJ DWitKH VDP HWP H DV &KITBUHQV 6 XQGD 6FKRRO
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RIQXVDVZHH SRIHWHOHDQG P IOMM RI -HVXV WIRXJIK WH G1QV RI WH SRSX@U79 WKRZ 7KH &KRWHQ
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" R\ RX HYHUZ RQGHUDERXWKRZ WH AUE®! [IW VRIHWHU <RXW DQG DGX®V DUH LOYIWAG VR HQIDJH Z IW WH
GMWRQV 1Q GLITHHOWZ DV HDFK Z HHN WILRXJK EUHDNRXWILRXSV GIVFXWIRQ DQG DRWYVWHY 7KH FDW Z 1@
XVHWH 2 OH6VRU DQG &DQ —$W 7KDW FXUIEXQXP  GHVLIQHG IRUD@DIHY VR XQSDAN WH YAE® VRIHWHU -W
PD VHHP XQXVXDOIRU DGX®V DQG \ RXW VR GDUW) VRIHWHU EXVWMINQI WH SUIHWXWH RII VR KDYH DOWH
DQVZ HY/ RSHQV XS DVDIH BRZ WEINHV VSDFH Z KHUH HYHY RQH FDQ Z RQGHUDQG JWRZ
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7KLV \ HDUV / HWRQV  &DIRY LV D * HUP DQ LQVSILHC
WHIFH ZKIFK  IQFOGHV WH FOWE * HP D
&KUWR DV &DIRO 2 7DQQHEDXP -Q RUGHUWR EUQU
WL [HWWYH VHDVRQ \R W | XEBMVSRWIQWDO Z H DU-
DWNILQJ VWP DA@JIWRXSV 6XQGD\ 6FKRROFMWHV HVF
VR FUHDIYH® GHFRWWA D &KUWP DV 7WH-
WDWZ LEH GIVSO\ HG 1Q WH HQM KD@ FRXUNDUG
KD@ D\ VR WH VDQRMDUY RUWH QDUMH  <RXUWH-
Z |.@EH EDVHG RQ D WHP HRI \ RXUJWRXS V FKRRVQJ
YRUH DP S® I ZH KDG D FDU FXE DWRKXURK W(H\
PD GHRWDM WH WHH ZIW FDU FRP SDQi ®RJIRV
P LQIDVXIH WHSTFDV RUFDW/ RUFDUSDUV HW - * LRXS\
DUH DWNHG VR SIRYIGH WHURZ Q WHH LI SRWME®I D\
W(H FKXURK WHHV Z L@EH XVHG 1Q RXUZ RUKILS VSDRHV

7KWV ZI®EH D ZRQGHUXO RSSRUXQW IRU XV B
GHP ROWADM RXUKRVSIVDON VR WH HWP DIMC
IXHW WDWZ LOHQMU RXU EXLEIQI 1Q WH P RQK Rl
' HAHP EHU DRQH ' RQWP W SDUARISDAWQ) 1O WL
IXQ IHWYH KRAOGD\ H SHUHQRH <RXUFUHDWYW Z (G
EH VXUH VR GHOI KWD@Z KR HQMURXUEXIGEQI  7D0! W
\ RXU WP D@ JWRXS FOW DQG KDYH RQH GHMVI QDWAC
UHSUAVHQUMYH FRP SGMW TXHWRQQDILH VR MJQ XS
VR DMAQG RQH RI WH WKRW 4 $ VHWRQV RC
BHSWPEHU DW DP RU SP 1Q WH 6P DX
&RQUHHQFH 5RRP ZIW ' RXJ : H ®RN IRWZ DG W
VHHIQJ D IRUIHWRI FUHDWYH DQG EHDXWX@ GHFRUDWAC
WHP HG WHHV
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) DAQJ WH HQG Rl @H LIV RQH Rl WKH P RMBLRIRXQG NRXURH V Z H XQGHUBNH \ HAMIY RIWIQ WH RQH Z H SUHSDUH
IRUWH GDW 7KLY 2 FREHU NRLQ XV IRUD FRP SDWRQDW  SUDPAFDA RXU SDUAVHUHY GHVLI QHG VR EUQJ FRP IRUV
DQG FOUW \R GHDW G\lQJ DQG GUDR : KHWHU\ RX DUH QDYLIDWQI RW FDUQJ IRUD ®RYHG RQH RUMP SO
VHHNQJ VR DSSWRDFK \ RXU RZ Q IXWH Z W IQWMQARQ DQG SHDFH WHH Z HHN® JDWHUQIV RITHU H SHUV
JXIGDQRH VSIUMKDOFDUIH DQG KRQHWWFRQYHWDMRQ ( DK VMWIRQ IQFOXGHV D FRP STP HQWU P HDOKRWHG E\
RXUP LOMA SDUHY FALHDAQJI DZ DIP DQG VXSSRUAYH VSDFH VR GIDUD DQG VKDLH VRRI HWKHU
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/ HDUQ KRZ VR WRXJKWX@ S@Q D P HP RUDOHUYIFH WDWKRQRUY D @ H Z HOOYHG Z KIGI HDMQI WH
HP RURQDCEXUGHQ RQ\ RXUGRYHG RQHV

¢ 6SHDNHUWY 6KDURQ + DUMU %HUHDYHP HQARRRWGIODWRU  5HY ( UF 6WDGHU

e 0 HDOBLRYIGHG % &DUQI 0 LQMMHY
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" MARYHUWH WRGI RI D GHDW GRX®@ DQG KRZ  SURIHVWRQDQI X1GDQFH FDQ KHG XVKHULQGIYIGX DY LR WH

HWILRDCY W FKRIEH SHDFH DQG GHHS LOWMQUWRQDDN
e 6SHDNHU.IP /HZLV' HDIK' RX®
e 0 HDOBLRYIGHG 9% 6ZDQ/DZ ) XQHDO WHRARW/
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([ S®WH WH VSLLWDO SDWRUDO DQG HP RARQDOVXSSRUADYDLDE®! | LRP  FKXUK GIDGHUKLS GXUQJ WH 1LQDO
WRJHVRI @H DQG JUH

e G6SHDNHU 5HY &DUIH: HWV

e 0 HDGBLRYIGHG % 7KH 3 DWRWDO? HDP
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5 HAHLYH SUDPAEDOBI DAOMI KWRQ Z L@ WKWW' DQG RWHUGILHEYHY VIR HOVXUH\ RXUBU DR, DQG IOWOWRQY
DUH FOIDLO SIRWAMG 7KLY IV IRUD@DIH JURXSYV SLIRWIRA RXUIDP 1® DWHYHUY VWAJH

e 6SHDNHU $@Q$IHH $WRLDH
e 0 HDOBLRYIGHG % )80 & ) RXQGDMRQ
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5 HKHDU/DY | RURXUDQOXDQ HWRQV  &DUREY FROFHUW NN RI T Z IW RXUIUMEKUME DV LHWHDWRQ 6 DWKUGED

6HSWP EHU <4\ RX P DWK SIWK DQG Z RX@ @\H W EH D SDUARI W(H FKRIWUIRUWLY VSHADCHYHOWWHWH LV D
SOFH IRU\ RX $1WUWH UIHAHDWIWY D ROH KRXUFRP P IW HOAHDRK 7KXW/GD ILIRP SP SP % WHWP H

/HWRQV  &DIREY LR@ DIRXQG \ RX Z L@KDYH YRXQWHUHG DERXW  KRXW/RI \ RXUWP H\R EH D EGMIQJ VR RXU
FKXUK DQG FRP P XQW

-+ \ RXUIQWHWALY SITXHG DQG \ RX Z DQWIR EH D SDUARI WKLV
FHOEWMRQ HP DIO RXJ@V* LIRIDQE\ 6HSWP EHU
GRXJJ# IXP F FVRU RUFD@ HW
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C@ SHE B V& 2 XU HGXFDWRQDOWHP H W1V | DODIQFCXGHY WH P DMRQ
f& <& & ~3* 6@c ¢\ ZRWINRI . HQ 1 NDQGR DV KH VHUYHV 1Q $QIR® 0 RWARI
WH FALFG! SIRIWDP V ZIOH SOIQ KRZ WH FRYHQDQW
f. ] fAH.r & Ee V& IHODMRQWKIS Z IW . HQ Z RUNV DQG Z I@IQFXGH D | LQDQADO
f& <& & T O6t€} \ 6] s\ 3
GUYH R KHS [LQDQFH WH FRYHQDQWUHIMRQWKIS . HQ
] E A< H_,. : V& E V& DWWV 1Q WH GILHPARQ RI IXQGV DV Z HODV DWWV
F&I <& & ~A G€} [\ & o\ 3 DJ UFX@YUH SLRMIFW 1Q WH 4 XHWXD DUHD
\ 8\ <A B W& ® o f 0&<A&" <&
f& <& & «+l" 0~}}|\ 6] <\ 4 C <Cc & ~ '~

c\ |V&E] c: e\ ce* SEf
" XHWR WH FeMQJ Rl 6HIDU%YRZ Q Z KHH I&®RG DQG ILH EXANHW DV Z HODV K\ JIHQH NW KDYH EHHQ
WRUHG |IRU\ HDW/ ZH KDYH QRZ EHHQ QRWIHG WDW NW Z LEH DFFHSWG XQWO-DQXDU Z W
XQNQRZ Q DPWMW @WAULQ WH\ HDU : IW WP H @P IVWG Z H DUH DUNIQJ HYHU RQH VR EUQJ VXSSTHV | RUWH
80 &25 K\JIHQH NW E\ WH HQG RI 6HSWP EHU 3GDWH GHOyHU WHP R \ RXU ALFB RUWH 0 MMRQ
" HSRWP DINHG 80 &25 $Q@WP VDUWH QHHGHG H FHSWRUQDICFISSHWY
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<RX KDYH @\HO KHDUG WDWZ H Z HBRP H RXUXQKRXVHG | UHQGV RQ 6XQGD. P RWIQIV IRU
FRIIHH EUHDNI DWEXUMRY DQG Z DUP 1QJ FRP IRUMAP H 9%XWGIG \ RX NQRZ WKDWHYHU
PRWIQJ 0 RQGD\ )UGD\ RXUVHFXUW WDP Z HBRP HV I UHQGV R FRP HIQ ILRP
IRUFRI I HH DQG VR XVH WH UHVARRP " 7KLV [V DQRWHUZ D\ Z HDW 8 0 & DUHJRIQI DERYH DQG
EH RQG R Z HBRP H WRVH XQZ DQWMG DWRWHUFKXURKHV 1Q WH GRZ QURZ Q DUHD 4 \ RX DUH LOFAHG VR VXSSRUWV
RXUXQKRXVHG P LQMM SIRIWDP V Z HKDYH D IXQG\ RX FDQ GRQDWVR RU\ RX DUH DZ D\ VZ HBRP H VR EH
SK\ IFD@® SUHVHQWR KHS 3GDVH VHH5HY &DUIH IRUP RUH LQIRP DARQ
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7KH 0 MWRQV DQG -XWWFH &RXQAOKDV RSSRUMQMHY IRU \RX R
VHUH MR\ [X@ 1Q WH P MWRQV Rl WH FKXUK 7KHVH RSSRUMQIMHY
Z IHQDE®! \RX R EH SDUNRI D WDP \KDWZ (@FHDWYH® Z RWN
VRIHWHU DWWH FRQYHQHORH Rl WH JWRXS DQG RU LQGIYIGXDY
7HDP VEHQJ IRWP HG LOFOXGH

9%UHDN DWVEXUIMR P DNIQJ | RURXU XQKRXVHG P LQMAL SLRILDP
RQ 6XQGD\ P RWJIQIV 7KLV WDP  Z I@Z RN VRIHWHUVR HQUXH
Z HKDYH HQRXJK EXUMRV RQ 6XQGD P RWIQIV 7KLY VIWN FRX@
EHD P RQM® RUDQ HYH)! RWHUP RQW HYHQW: H DUH FXUHQWD
JRIQI WIRXIK VK EXUMRY HDFK P RQW : H GR KDYH D WDP
GDGHUIRUWLY DPRYW EXWOHHG YROQWHWY/ VR KHES

&KUMP DV [Q WH 3DINQJ /RWWDP 7KLV WDP  Z 1@ EHJIQ
P HMQJ 1Q 6HSWP EHUVR P DNH S@QV |RU RXU DQQXDOP MRQ
SIRMPWRI SLRYIGIQJ D 0 HUY &KUMWR DV IRU RXU QHIKERW/ 1Q
QHHG

. HVMGH ) RRG %IV WDP 7KLV WDP  Z LKHS RQ D Z HH\D
EDVV DAD WP H P RWMVFRQYHQIHQW VR KHS HP SW WH JURFHU
EDJV ELRXJKWQ RQ 6XQGD\ P RWQQIV 7KIVIVD  KRXUVDW
IRURQH SHWVRQ $ WDP RI KHSHU/ Z RX@ P HDQ DQ LQGLYIGXDO
Z RX@ SRWE® RQO QHHG VR FRP HRQFH D P RQW

&RWIQ) FRVHWP DQDIHP HQWDQG GMMEXWRQ 2 XU FRWIQJ
FRVHWLY VXFK D EGMQJ VR WRVH Z KR DUH 1Q QHHG W/ WP H IRU
XV R LQFRHD\H WH DYDIDEIONV Rl RXU FRVHWDQG WLV WDP
ZRX@ KH® \R GLHDP Rl QHZ ZD\V\R GMS®\ GMMEXW DQG
UHVRAN WLV [P SRUBQAHVRXURH

4+ DQ Rl W(HVH WDP V VRXQG FRP SH@J W \ RX SGDWH VHH 5HY
&DUHRUMIQXS ZIW WH4 5 FRGHRUDWIR IXP F FVRU P MWRQV
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: HWMGH &$5( 6 IRRG SDQW! LV DQ LORHGIE® [P SRUBQW
UHVRXUAH | RURXUQHLIKERWY GHDIQJ Z WK | RRG IQVHEXUW
( DFK P RQW D OMZ L@EH SXEQKHG RI |RRG WP VWDWDUH
P RWAQHHGHGE\ : HWMGH&$5(6 6XJJHWMG GRQDWRQV
I RUBHSWP EHULQFOXGH &DQQHG | UXIW&DQQHG FKIFNHQ
&HUHDO) IKIMMKLEHY DOM] HV 6KHD WEE®IP LOI -HD -DP
SUHVHUHY 3/ ($6( 12 &$11 (" 9(* (7$% (6
© HMGH &$5( 6 LV D YROXQWHU GLLYHQ LOWAU DIVK
RU DQLJ DARQ WDWSLRYLGHY FDUH DQG FRP SDWMRQ VR RYHU
QHIKERW HDFK \ HDU  Z HFDQ DQG \KRX@ GR EHWMUIRURXUQHIKERWY : KHQ FROVGHUQI GRQDURQV
SGDVH SWRYIGH RQ® XQRSHOHG XQH SILHG SDANDIHV Rl QRQ SHUIMKDE®!) 22" WP V ) 80 & LVRIIHUQI DQHZ
SIRFHW [RUGRQDWQJ |RRG WP V' 3BDVH FRQUGHUSIENQJ XS D: HMMGH &$5( 6 UHXVDE®! JURFHU EDJ DWKH
BHEXUW ' HVWN GXUQJ WH Z HHN RUWH LOIRUP DMRQ GHWN RQ 6XQGD\ P RWIQIV $ OMRI QHHGHG | RRG WP VIV
SUQWMG RQWH EDJ 7DNHWH EDJ VR WH WRUH SXURKDVH WH WP V' DQG UHWKLD WH EDJ VR WH 6HFXUW ' HWN
Z KHQ\ RX FRP HVR FKXUK 3LIENXS DQ HP SW EDJ DV\ RX ®IDYH DQG UHSHDWIKH SURFHW DV\ RX DUH DE®! 7KDQN
\ RX IRU\ RXUFRQWOXHG VXSSRUV
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7KH-XVAWEH/ HDIXHRI ) 80 & P HHWRQWH W 6XQGD RI HYH) P RQW DW XVXD® RQWH QGI®RU: H
Z LOFRQWOXH SOQQIQJ | RUHGXFDMRQ HYHQW DQG FRP P XQIFDWQJ RSSRUMQIMHY [ RUWLY FRQJ UHI DARQ \R
DGYRFDW | RUWH GDWDP RQJ XV -QWH6SUQI ZHZ IIRFXVRQ: KIW &KUMADQ 1 DARQDDWP DQG5DAVP 7KLV
Z RX@ LQFOXGH D WIQUMYH WIS VR 0 RQWRP H) $@EDP D DQG VXURXQGIQJ DUHD KIMRUFDOHGXFDWRQDOWMY
&RQWPWE HY &DULH LI \ RX DUH LOWMUHWMG 1Q VXK D WIS
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7KH8 0 & KDV KMARUFD® HP SKDM] HG VRADOXWFH AYEF
UHVSROVELDN DQG HQIDIHP HQAIQ SXEQE @H DV SDUARI LW
WDFKLQJV RQ &KUMADQ HWIEV DQG VRADOHVSROMELON QD
GHP RAUDWE VRAHW RXUO HWRGMAIDIK FDQ@ XV VR DRWYHO

HQU DU H LQ WH SROAFDOSLRAHW DV SDUARI RXUSKUMADQ Z IMDHW
LQFOXGIQI WH FUXAIDCDPAR| YRWQJ * XIGHGE\ WH: HV®A DQ

4 XDGUDWADO 6FUSWIH WDGIMRQ UHDVRQ DQG H SHUHQRH
ZHDWHRRP SHBIG R VXSSRUNMDZ V DQG SRAAHY WDW/DI HI XDUGS

DQG H WIQG WH WKW RI D@AM HQVVR YRW DQG HQVXUH WDW
HYHUY YRW LV FRXQMG : HDOR XSKR@ H I RUV VR HIP LQDM

EDUIHY VR YRWQJ DQG DGYRFDW | RUI DLUDQG WDQVSDUHQW
HBPMRQV EHIHYIQI WDVWXHK SDUAASDMRQ DO QV Z IMK RXUFD®
VR VHHN MWRH DQG ®RYH P HIR  1Q D@QDVSHAW RI @H
TKURXIKRXW2 RREHU Z H Z 1@ DWKHUVR GIVAEXW XSHRP 1QJ EDARW
LQMDWYHY DVWH  LHOW VR RXUIDIW 7KRWH GDWV DQG WP HV

Z L@EH DGYHUAHG LQ QH WP RQW V ( QFRXQWMU
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) LOG XSFRP 1QJ HYHQW Z I FDQGIGDWV XQQIQJ IRU 3XUFKDVH P HUFKDQGIVH DKHDG Rl WH EL] GD\ DW

RIILFH 1Q RXUFRXQW RQWH/ HDIXH IRU: RP HQ 777 ERQILHFRP_WRUH QDARQDOYRWAU LH] MADUWRQ
9RWMLY Z HEMMW KWBY T YSSURUL. 6D\

&KHAN\ RXUYRWUUHI MADVMRQ LV DPWYH DQG DFFXUDW ©  ( QIDIHIQD GD\ Rl SUD\ HUDKHDG Rl WH HBIFARQY
RUUHI IMMUVR YRWM DV RORWIERBRUDGR JRY e 5HDGRQHRI WH IRTRZ IQJ ERRNV Z W | UHQGV RUD
-GHDV | RUPHBELDWQ) 9RWUS HI MADMRQ' D\ WP DO LRXS 1Q WKH FKXUK

6HSWP EHU o 2 XUSQIQVKHGO0 DUFK E\ ( UF +RGHQ

+ RWD JDWHUQJ RI I UHQGV DQG QHIKERW/ IRU o 3XEQF)DIW IQ$PURQIQO LLRVDY 9RO

FRQYHU/DMRQ DERXVWKH [P SRUBORH Rl YRWQJ 1OQ RXU o G6XEYHUAYH: MPHWE\ ' RP IQTXH' XYRIV* LADUG
GHP RADRA
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