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2 SSRUMQW NQRANHG WL\ HDUVR DG RXURW DQ] DARQ DQG Z KHQ RXUWDP
IMSSHG QR RXUUHNSHPWYH LRGN Z H VHARXVWIR FUHDW D\ HDUWDWHO\ERW
DP EIMRXV DQG VXSSRUAYH IRUWH FRP P XQW 7 KURXJ KRXWMH OWV

P RQMV Z HKDYH EXIO\SURI UMWIURP  SUHYIRXV\ HDLY Z KIBIN HSIQ) WH
FHOMSIHRH FROUMMQAVRXUP HP EHLY ) URP WH OXQRK R RXUIWMHYHU

SURIHMRCQDOGHYHRSP HOAFXWEXGP VR HP EDUNGQJ RQ RXUILIMRYHUQL KW
WIS DVDQRU DQ] DARQ Z H KDYH Z RUNHG GO HOW VR FUHDM QHZ

RSSRUWXQWHV ERW SHYRCD® DQG SURIHWMRQD® WDWGUYH [P SDRW

: DWKIQ) P HP EHW/VENH DGY QDI HRI GHZ RSSRUNQWHY EXI@

UHDMRQKISY DQG FROAMXH VR VKDSH WH FX@MUH DAKH R DQ] DARQDO

6P HDO DQG XQLYHWW GIVHY KDV EHHQ IQRUHGIE®! DQG Z H DUH FRQ LGHQAMDW
WH SDWMRQ DQG GHGIFDARQ EURXI KWR 1 / &*  WIV\ HDUZ LGHP SRZ HUWH

RU DQ] DARQ VR FROAQXH WH P RP HQMP

$VZ HKDQG WIQI VRl Z H DUH J HQXICHO H AMMG IRUO DUDCD DQG WH
([ HEXWYH 9RDUG 7KH DUHIMSSIQ) LOR WL RSSRUMQW Z W P RP HQMP

DQG D FBDUVHQH RI SXUSRVH UHDG\ VR P RYH WH RU DQl] DARQLQ Z D VWDW
UH GPVERW WHUYIMRQ DQG WH | RXQEDWRQ WDWKDV EHHQ EXIONQ SUHYIRXV
\HDY/ 1/&* B/EHVGD VDUH \WODKHDG DQG Z H ®RN IR DG VR Z DRKLQ)

WH QH VERDUG FROAQXH VWHQI WHQQ) WIVFRP P XQW DQG FUHDAQ)
RSSRUWMQWAVWDAFDLY WH RU DY DARQ LOR W QH WAKDSWU
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0 D\Mc(HZ 5 XE\ $VKWC & MUWL
YANDdP + 0 XUuD\ * DUFLD

3UHMGHQ 93 RI 7D®Q 93 RI 2 W DQJ DMRQD 93 Rl &RQVXAWY
$ FTXIMMRQ ( QI DJ HP HQW 6 HUFHV

6RSKLD / XFLDQD & KDUDBA 6DDQU L

- LQQLFN | DYDUHGL : DY . DUBH
93 Rl &RUBRWDW 93 RI / HDWLQJ 93 RI ) LODQFH 93 RI

5 HODVMRQV ' HYH®RSP HQ\ $ GP LQMADVRQ 2 XWHDFK

2 YHUWH SDWNHDU Z H KDYH EHHQ J DM XA RUWH RSSRWQW

R DGYDQPH DQG WAHQI WHQ WH RU DQ] DARQ ) IRP EXI@IQ]
XSRQB®Q) WEQGEQ) [QUWDAHVR OXQRKIQ) Q7 RQHV RXU
|RFEXV KDV EHHQ RQ FUHDWY) P HDQIQJ | XCH SHUHQAHY WDW
HP SRZHUL/&* P HP EHWWR JURZ DVSWRIHMRDY DG
GDGHY VKDV EHHQ D SUYIBU H VR VXSSRWIMLY FRP P XQWB/
GHYHRSP HOQNVFRMERUDM Z IMK GHGIEDMG SHHY DG

FROAMEXW VR WH FROMXHG HYROMROQRI 1/ &* @ HDUH SURXG

Rl WH SURJ UMW P DGH DQG FRQILGHONMDWNH | RXQEDWRQ EXIAV
WIV\ HDUZ L@HCDE®! HYHQ J UDMUNXFPHW 1O WH \ HDWY DKHDG
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7TKHYOH 698 OGE\ &RQURU,P ELR SDWEHIHG Z WK

YDUHG FIHQW IQFOGIQ) &\ EHUFKHAN 3 HQQ 6VIDWA
&RAUHRI 0 HGIAQH DQG; +DE ' VR GHOYHUKLIK

IP SDPAFRQXGAY) HQJ DI HP HONV WDWGUYH
P HDWXUWDE®! WXV DQG VADW LE [P SURYHP HQW

7KH: KWW 6%8 OBIGE\ 6RSKIH%DQ Z RUNHG Z W
6(%,8 QRWE®! FOHQN XFK DV3HQQ 6VIDM 2 | LIFH RI
3K\ VFDCB QW &@IN $WRADMY DQG 8 QBIYHUWR
KL\M GUYH P HDQIQJ | XCFKDQI H WURXJ K \MDWMJ LE
FRQUXOMY LQWDAYHY

7TKH%DANGYS GGE\ 7IP ) HGBU FRRUEICDMG Z W
XQTXH FOHOW IQFOGIQ) WH %HGEH|  3DWE.URFH
&RP SDQ  DQG 3HQQ 6VIDM 6FKRRCRI 0 XME R
VEFNB! FUMFDCEXMGHW FKDOIQ) HY Z IWK LQQRYDAYH
FROXEA) VROMRQY

7KH3ION6%8 ®GIGE\ 0 DUDQD $J DG HQ DI HG
6%8 Z W G\ QOP IF FOHOW XK DV) RINDQG ) RRGV
5HP RW 6HEXUW 6ROMRQV DQG 7+2 1 VR FUHDM
3 LQ\' WDQV RUP DAYH VROWRQV WIURXJ K FRAERWDAYH
FRQXOMY) HIRW
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TKWVVHP HMMU 1/ &*  IQARGXAHG D UHGHMI (HG 3WRIHWRQDO  HYHRSP HOWV
FXUWEXGP DP HG DA IMQ] P HP EHY D P RUH WAKRXUHG DQG 1P SDRAWXO

GDLIQ) H SHUHQAH 6SHDKHDGHG E\

93 R /HDWQIQ) DQG" HYHRSP HQW

| XADQD/ DYDUHGD WH QHZ SIRIUP IR@RZ VD P XGMVHP HAMUSURI UMWRQ
WDAEXIGV FRQX®MQ) GDGHUKLS DQG FOHQAP DQDI HP HOAWNQY MMS E\ IMS

1/&* 6HP HAWMAWD 2 EMIPAYHV 9 IVXDGH LG SRDGP DS

) LDWMBHP HAA

. 3RIHWRQDO HYHBRSP HQN9XIT
| RXQEDARCDCFRUXGMY DG
SURIHWIRQDOWNDY XQGHIMIQG 1 / &*
VIAKPMUH DQG FX@MUH

.« &RQWXGMY 6HWEHV $\WRADWM / HDWD
VR RSHUIDM DV DQ LQGLYIGXDOFRQAEXVRU
P DWMUQ) DFFRXQEELDN DQG UNVHDUK
SURIFHQA

. &RUSRWDM 5HOMRQV / HDU DERXVWH
UHFLXIVP HQABURFHW DQG EHJIQ
HZ RINQJ

v

KWG 6HP HVMA

3WRIHWMRQDO  HYHBRSP HOW 7 WDQUMRQ
LOR BDGHWKLS DQG ADMJ IE WIQNQ)
EHI QP HQRUQ) RWHWY/

.« &RQXOMY BHYFHV ' HYHRS

GDGHUKLS DQG RZ GHUKIS RI
SIRFHWHV SURMPW DQG SHRS®!

. &RSRDM 5HOMRQV 6WHQ) WHQ

FRUSRUDW SDWZHUKISV DQG SUHSDUH
IRUIX@WP HUHFXWY B\ HIQQ)
UHVXP HV HQIDJIQJ ZIW 1 /&* DOP QL
DQG SXWXIQ) VLI HWMG LOMDWKISY

&73 6\MXGHQA 6 HFRQG 6 HP HWMAL ) RXUK 6 HP HVMM
o 6\MGHQAN DUH IQARGXAHG R WH URGI « 3WRIHWRQO HYH®RSP HQWV' HHSHQ + 3WRIHWRQ@O HYH®RSP HQN3UWHSDH
Rl D FRQUXORQAMMGHONBDGHU WIFKQFDODQG FAHQAMDAQ) W@ UHIICH IRUSRWAJ UDGXDARQ WDQUMARQY VRAGE!
+ ) RRXVRQ EDMEF SUIRIHVRQDON@Y GHOQHDE®! TXDDV GDGHUIKIS IGHOMWV DQG UHBRRQ
FRP P XQFDARQ DQG HDUD WDIQIQ) «  &RQXOMQ] 6HUYEHV 6\WHQI WHQ 1/&* IP SDRW
P RGX®V P HQRUKIS FOSCEIMAHY 1P SUIRYH «  &RQWXOMY 6HWFHY / HDG WDP V

. %HIIQREVHYIQ) RUD KWD
SDWASDAQ 1Q FROXGEQADPRYMEN

« (P SKDWRQEX@IQ FRQIGHFH
XQGHMWEQEQ) H SHAVIMRQY DQG
GDLQQ) RU DQJ DARQDCFXGMUA

DDOWADCRXVEBXW

' HYHRSHGE\ (UQ5RQH / ' /HX

4 13

SURMFWP DQDJ HP HQVDQG UH ICH

. &RUSRWDM 5HDMRQV 5HICH
SURIHWIRQDOFRP P XQEDARQ DQG VHRXWH
IOMOKISVE\ FRQGXPMY LQIRWP DARQDO
IQMXHZ VDQG EHI LQQQ) FDVH SUDPAFH

P DQDJ H FX@MWH GHOYHUIHHGEDAN DQG
UHVROH SHRS®! UHDWIG FKDTBHQJ HV
HIHPRYHD

. &RUSRWDM 5HDMRQV / HYHDIH
QHVE RUW SROK IQMXYHZ 1Q) N
DQG P DIQMIQ D SURI HWIRQDOSUHVHQRH
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7 KIVVHP HWWMUWH 2 XWHDHK WP P DGH
VIGHVIOQH SDQAQ) 1/ &* B/UHDRK
RXWGH WH 6P HDO8. R@U H Rl 9o-MCHW
1/&* ZDVDE®IWR VH-XUH DVSRWOQ WH

, QXD QI LOHHUQ ,QYRGHP HQW DU
JMQ) P HP EHYWH RSSRUXQW R

DMDPWEBGIQAIURP DQHZ FRGUH

$ GAMRQD® ¥ R H HEXWYH ERDUG
P HP EHWY / XADCD/ DYDUHGD DQG & UMD
* DUAD SUAVHOMG DVKRW P LOXWM SIWK
W' U6DUX 5RRV/IQARGXPRY ,Q

( QI IGHHUIQ) 6HP LQDU I XUWMHUHQKDQAQ]
1/&* B/YIMELON RAMGH RI 6P HDO

TAAAE:C ACCA AlA° AAAC A" A
7KWV \VHP HVWMU Z H KDG UHFRUG
DIMAQGDGAH DA&. 73 Z W RYHU

VIMGHQV LQWD® RIQQ] WH & DQYDV
SDIH $ NH GUYHURI WLV \WMUICRXWZ DV
1/ &* B/SUNVHQFH DNQYROHP HQN

) DLY/DQG ZRWG Rl P RXW WURXI K
IUHQGV 7 KURXJ KRXVWNH SURFHW
DSSWR[ P DMO  \IXGHON
FROMXHG  \WXGHONP RYHG
IRZ DG \R IQMYHZ IRUL/ &* DQGIQ
WHHQG  QHZ DAWRADMVZ HH

RI1HUHG SRMMWRQVIQ WH RU DQ] DARQ

Rl WXGHQV Z HH
IURP WH 6P HDO

&ROUHRI %MCHW

Rl WMGHON Z HH
IRP WH &R@UHRI

(QIHIKQY

Rl WGHQN Z HH
IRP WH&R®UHRI ,67

Rl WGHQN Z HH
IRP WH&RBUHRI
/ IEHIDCS W

Rl WGHQN Z HH
IURP RWHUFR@W HVRL
Z HH XQGHFOUHG
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7KDQNVR DNQG GRQDARQIWRP WH ,BVIDP I® 1/&* KDVWH
RSSRUMQW \R YIMWIMH RIILEEHVRI RXUFRUSRUDM VSRQWRY/ DV
YDURXV G®FDARQY / DD WYGHON Z HUH DEGI VR YMWBZ & DQG
.30 * 101 HZ <RIN&IW IRUDGD 7KIVIDDDRXQG Rl RXU
P HP EHY SDWASDWMG 1Q DQ RYHCLI KWAIS \R : DKIQIVRQ ' &

1(7: 25.,1* % ($. )$67

$ VD SDWRI WLYHYHQNV1 / &* KRWMG D
QHVZ RINQ) EUHDN DWZ IWK D \MURXVRI
DIRXQG ~ DOP QL 6\MGHQN Z HUH DEGI R
J DIQ YDODE®! QLI KWQR YDURXY
LOGXWAHY DQG RSSRUMQWAV 1Q WH DUHD
WURXJ K @HG H SHUHQRHVRI 368 DOP QL
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0 HP EHWY/Z HUH DE®I VR YMWWE R
Rl RXUFRLSRUIDM \SRQRWY/ ( <
DQG. 30 *  7KURXIK WL

H SHUHQFH WXGHQW Z HUH DEG
R SDWENH 1Q DQ IOMDRRYH FDVH
VMG ZIW. 30 * DMAQGD

FOMUHG QK DQG4  $ SDHO
ZIW (< DQG IP P HOH WHP VHOHV

1O D FXOMUDCH SHUHQRH DAWH
6P IWVRQIDQ , QMMM
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QWH 6SUQ] VHP HMU 1/ &* Z LOFH GRIQ] DQ RYHUL] KW
IS R 3KIDGHSKID VR YMWBZ & DQG' HRIMME/RIILEHV 7KLY/ WIS

ZIOBNHSORHIURP 0 DK W ® \RNHHS DQH HRXWRU
P RUH LlQ RWP DARQWDW IQEH SRWMG RQ RXUZ HEMW DQG VRHDO
P HED FBVHUWR \WH GDM
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7 KIVVHP HMWWUP HP EHY KDG YDURXV

RU DQ] DARQDOHQ) DI HP HOADPWYIW
RSWRQV\R P HHAQHZ P HP EHLY Z W D

P L[ RI DX QFKURQRXVDQG 1Q SHURQ
HYHOW MK WH FKDQI HVIQ WH 3'
FXUWIEXOP P IQP [1Q) FURW FRKRW
IOMIDPARQY RU DQ] DARQDCHQI DI HP HQWN/
HYHQW DUH AXAIDAQ GUMIQ) FXGMUH DQG
EHRQI Q) Z IWIQWH RU DJ] DARQ

3 af0aaeadl



&25325%$7(
1(7: 25. ,1*% 1,* +7

7KWVVHP HAMU 1/ &*  IOARGXFHG D
IX@ UHYDP SHG &RUSRIDM

1 HEZ RINQJ 1 LJ KW+ RMG LQWH ( UF
- YDURQ,QCRYDARQ+ XE WH HYHOW
IHDMUHG ~ HP SG\ HUWEEGN

WRXJ KWX@ GIMAMEX\WG DPURW WUHH
HEIYDMG |GRY FUHDAQ) DP RUA
\SDARXVDQG HQJ DJ 1QJ DR RVSKHH
$ WHQGHHV DOR HQR\ HG DQ HBIYDMG
UH UVKP HOAH SHUHQRH IOFOGIQ) D
FXUDWMG FKDURXWUH ERDUG © HZ HUH
SGDHG \R Z HBRP H UHSUVHORAYHY
IRP 560 (< 3Z& * DQNKRWDRQ
DQG. 30 *  Z KRVH SUVHCHH
FROAIEX\WG VR D KL K® \IXFFHWXO

HYHQQJ RI FRQEHPARQ DG
RSSRUXQW

7 KURXJ K WL HYHONMMWXYGHQONV T URP
ERW &73 DQG1/&* ZHHDEGIWR
G0 P RUH DERXWAL HHOMWHRARY/ RI

FROXOMY TURP FXWHONHP SR HHVRI
WH YDURXVIIWP V \RP HRI ZKRP

Z HH 3HQQ6VDMDQG 1/ &* DOP QL
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$ EGXQDk & RO Uz
DRXQL $ SHERU. / DXH.

-HWEFL 0 DWHZ
. UHJH 0 LU




[ (* $&< $: $5' 5(&,3,(176

(DAKVWHP HWU 1/ &* SUMHQWIRXU/ HIDRA $ZDUWGVWR P HP EHY
ZKRH HP SO\ WH RU DQ] DARB/FRUH YDAHV WURXJ K H AHSWR(QDO
GHGEFDWRQ DG [P SDRW 7 KIVVHP HMMUB/ UHHSIHQN DUH

7KH* XV&ROQIHR $ZDG IR

3DWRQ DG UHRQI IQ) Z DV
O DUGHG VR - DANVRQO RSMA!

7TKH1&* /HIDA $ZDG IR

( [ FH@ICAH DQG ,QMJ UW Z D
D7 DUGHG VR &RQCRU,P ELR

AP oeoxe

7KH6&12 /HIDA $ZDGIR!
5HVX@V DG ,P SDRWZ DV
IZDWGHG\R :  LOYRQYZ LW

7TKH7HXUWHG 0 HP EHU$ Z DUt
ZDVIZ DGHG W - RKQ
3 DSDGRSRX®&V
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C$ VD GDM VAHQRH P DRU ,BH DZ D, VEHHQ I DVAICDMG E\
KRZ DQDOWDOMONQ) FRQOHPW VR UHDOZ RUES EXVQHW
FKDBIQIHV 1/&* KDVEHHQDQIQRHGE®I Z D R

H SGUH WDANQMYHPWRQ DARZ IQ) P HVR DSS® WH
SUREGP \ROIQJ P IQGVHWEH J DGHG WRXIK P\ P DRU

1Q D FROQUXOMYI HOVILRQP HOAZ KHUH VWDWI\ DG IP SDRW
FRP HWR @QH : KDNBH FRP HWR DSSUHHDM P RWALY \WWH

KXP DQ HBP HOARI FRQX@MY) FRMERDAY] Z MK FTHQN
XQGHWMIQGEIQ) WHUGQHHGY DQG Z RINQ) FRVHOD Z W D
WEP VR GUYH VROMRQY ,\B/DQ H SHUHCFH WDWEDDGQFHV
P\ DQDOWFDCEDANI LRXQG Z W WH IOMSHYRCQDOMGH R
EXMCHWWDW GIGQBADZ D VWIQN , B5 J HWR H SBWH
WURXJ K GDV \VFLHQFH DBRCH D

“RIQQJ 1/&* IURP DQHQI IQHHUQ) EDANIRXQG , ZDV
SEDDD \XLSUMHG Z I WH DP RXQARI SURIHWRQDO
JURZ W RSSRUMQWHY WDWKH H SHIHQADOBDOQ]
SWRIWP RIIHY\R DDWYGHIN UH] DEGWRI DFDGHP LE

EDANJ URXQG 7KH GIYHCRI EHRQJ 1QJ DQG LOFGMYIW \WDW
, VWWDUH Z W WH DP O 1Q) P HP EHYWDAP DNH XS WH

RU DQ] DARQ KDV EURXJI KWP H VR XQGHUMIQG P DQ QHZ
SHYSHARYHV RXWGH RI P\ DFDGHP LF IRFXV DUHD DQG

EXIC OV FRQOHPARQVZ I @\H P LOGHG SHHWY/

TKURXIKRXWP \ IXWUHZ MWIQ1 / &* , DP H FWMG R “DVRQUEMDA D
FRQMXH H SDQEIQ) P\ BIYHORI H FHIIQRH QI DP LaDU QGXUDO
DUHDV EXIQB 1Q GHSW FRP SUHKHQURQVWURXJ K QHZ ( QI IOHHUQY

GDIQ) RSSRUMQWAY DQG FRQQHPWZ W P RUH \EBIOMG
LOGLYIGXDOY WURXI KRXWL / &*  VH SDOVYH GHVEZ RWN
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$J DGV & KDWMUNHH
3UHVIGHQ 93 RI 7D®IQ 93 RI 2 LDDQ_]D\ARQD' 93 Rl &RQUXOLY
$ FTXIMVRQ ( QI DI HP HQW 6 HUYLFHV

SO LV 6DWV $UKQ / DXUHQ

. DQIHU 3WDEKD W 0 F. HDQ
93 RI &RUSRDW 93 RI / HDUQU 93 RI ) LQDQFH 93 R

5 HOMRQV ' HYH®SP HQ $ GP LQVIDVRQ 2 XWHDFK

OXICIQ) RQWH | RXQGDWRQ HWEEQKHG E\ SDWH HEXWYH ERDUGV
RXUYMRQIRUL / &* B/SURI UAWMRQ LY FBDUDQG SXISRVH XO$ VWH
IOFRP 1Q) ([ HEXWYH 9RDUG Z H DUH FRP P MWMG VR XWRIQIQ) DQG
UHIQQ) WH IQWDAYHVRI WH RXWRIQ) ERDUGL DGYDQAQ) WH
3RIHMRQDO HYHBSP HQAFXUWIEXOP  FRQOAXIQ) WH DQQXDOAW
WIS VR HQJ DJ H Z W FRUSRUDM \SRQWRWY DQG EURDGHQQ)]
UHAXWR HOAEH RQG WH 6P HDOR R H RI 96MQHW ,QWH \ HDU

DKHDG RXUIRFXVZ LQEH RQ VWHQI WHQQ) DO QP HOAZ W WH
SIRIHMRQDDP DQG SURFHWHVRI WH FRQUXGMY] LOGX\VME Z KIGH
H SDQGIQ) UHRUKIWR HOADFURW/ WH XQLYHWAW VR HQKDQPH GLYHWW
LOH SHUHQRHV DQG UH GPAIQGXVAI SUDPWEHV
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$VWH IOFRP 1QJ &< ([ HPXWYH 9RDUG WSV IQR RXUURGBN Z WIQ
1/&* ZHDWHERW KXP E®IG DQG HQHU [} HG E\ WH RSSRUMQW VR VHYH
WILVFRP P XQW 2 XUWDQUMRQIURP Z RUINQJ Z IWIQ FRQUXGAQ] \HYIEHV

KDVJ LYHQ XV'D GHHS DSSUHADARQ IRUKRZ RXUMMGHQN FROMMMOQUD
HP ERG\ 1/&* B/FRUHYDOHV 5HX®V ( [ FHBIFH YHERQIIQ) 3DWRQ

DQG ,QMI W 7KURXIK DZ IGH IDQIH Rl SURMIFW DQG GHIYHIDE®N RXU
FOHQN EHQHIWURP \WH VHYIEH Z H SURVIGH  EXVIKH WKH [P SDRPATHVIQ
WH J URZ W Rl RXUMMGHQN ,Q DMQJ G VHP HVMU WH DUH FKDOIQ) HG \R
DFTXIWH QHZ WN@' UH IQH WHUFRP P XQFDARQ DQG H FHZ WIQ

KLJ KEBHURWP 1Q) WDP V' 7RI HWHU Z H FRQAQXH R VKDSH | X\WWUH
SIRIHMRCDY Z KR GDYH WH RU DY DARQ VARQI HUWDQ Z KHQ WH
HOMUHG

/ RRNQJ IRZ DG Z H DUH GHGIFDMG VR DGYDQAQ) 1/ &* B/GUDR DQG

SXUXIQ) W BQJ sBQEQ) JRDCRI EHFRP 1Q) WH SUHP IHUMMGHQW

FROXGMY RU DQ] DARQLQWH CDARQ 7KRXJ K DP EMRXV WV YIMRQ LYV
DFKLHYDE®! EHFDXVH RXUMMGHQA DUH WH EDANERCH R 1/ &* L GUYHQ

URMOHQNDQG FRP P WHG VR LDIMQ) WH EDUIRUWHP \HOHV WHUSHHWY
DQG WH FOHONWH VHYH : HDHKRQRUHG\R GDG 1/ &* 1QR DQG
FRQ IGHQANDWRI HWHUZ H Z LODFFRP S@K J UHDWIKIQT V

0 DUDCD'$ J DGV
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