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\V GHAFDWG \R SIRYIAQ) FRP SUHKHOUYH LQQRYDWY H/ SSSRWWRUS X\ ¥/
LQAYIGXD® DFRW WHUDHVSDQ 2 XUSXIBRVH LV \R HP SRZ HU$ X\YAIF SHRSG!
QHXURAYHU HQMBHRS®! 1DP .OHV DQG F R P XQUAV R WUYH

7R DFKIHYH WLV Z H SURYIGH QHXURGLYHWAW DIILLP 1Q) V SSRW DQGV I FE Y
\KDWH GFWZ KDWY P RWP HDQIQI I XOR $ XWWAIF DQG QHXURGLY I HQW
IQAYIGXDY :  H FHBEWDW QYHWIW DQG KRQRXUIQMYHE NRCDON [Q DAW IRWP V
IRAMIQ) SV FKRBJ IFDO SK\ VIFDO DQG HP RIRQDXZ HOEHQ) 6 WRQJ
SDUGHYKLSV DUH FHQADOR RXUZ RIN DQG Z H UHP DIQ FRP P WG \R F RMOXRXV
GDRQ) DQG P SIRYHP HONI HQUXUQ) RXUV IVE N F RMY MO® UHGPWEHY W
SUDRIEHV DQG WH YDOHV R \WH FRP P XQUAV Z H VXSSRW

7KL UHSRUARXWIOHY RXUNRXUOH  WIURXJ KRXW [ VFDO HDU
WRZ DGV UHDQ LI WL YIVIRQ

7KH & HQWH IRUS X\IVP 6 HYIFHV $ BHWY &) $6$ DF IQRZ BIGIHV \WDWZ H
RSHIDM RXUVHYIEHV DFIRW 7UHDWV  DQG \MUMRUHY DQG \WH KRP HDQG R
\WHO AV 1 DIRQR $ BHWY :  H DUH SUYIBU HG DQG KRQRXUHG \R V BSRW
$ XVYAIF LQAYIGXDE DQG \WWHUIDP [0V FDUHILYHY DQGRUIXDWEDQY : H
UHVSHPVWNH GYHWH KMRUHY OQIXDIHY DQG FXGMUHAV R ) 1LY WDMRQY 0 AR/
DQG, QXM/DQG Z H DUH J DM XOR J DIRHURQ \WHVH WDAMRQDODQGY
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% HOUG & KOU

7 KLV SDWY HDUKDV EHHQ RQH R WHP HQGRXV JURZ \W DQG FRQGHF IRQIRU&) $6$ 2 XU
SWRIWDP V QRZ WHDFK IXUKHUWDQ HYHUEHRUH U \RXFKIQ) FRP P XQUV DF RV \§ GHUD
DQG HQVXUQ) \WDWP RUH IQAYIGXDE KDYH DF IV R \KH QHXURAYHY W DILLP Q) V SSRUV
WH GHVHUH : H KDYH GHHSHQHG RXUFRP P WY HOAR U R Q] IQJ DQG F EUDIT) \KH
VWHQI\KV R $ X\WWAIE SHRSGB!I HP SRZ HIQ) WHP \R EXIGV MY F RQHPWZ W RKHLY DQG
DFKIHYH WHUSHY/RQDQ) RDY

7KLY\ HDUD®R P DUNHG VHYHUDCH FMZ P IBMRGHY WH V RF IV R RXUYHY (1LY 90 KW
1 LJKW DO EURXI KWRXUFRP P XQW \RI HWHUIQ SRZ HUXCZ D\ V' DQG WH KIUQJ R RXUQHZ
&( 2 -RODWDQ5 REE Z KR KDV XVKHUHG QD QHZ HID R ®DGHY kS DQG F RDERIDIRQ

2 QEHKDOR WHYRDGR ' IWHARY , Z DQAR H \MQG KHDUMGNKDQNY R HYHY RQH Z KR
SO\ VD SDIAQWLY BRXWH U RXUMBII YROQMHY GRQRY DQG SDUGHWY

<RXUEHIH 1Q RXUP MMRQ GUYHV HYHY WIQ] ZH R
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, DP DEVROWMO KRQRXUHG \R VHYH \WH & HQAH IRUS XWWP 6 HYIEHV $ GBHWB QP \
I HDUDV &( 2 R KLY UHP DUNDE®! RU DQI} DARQ DQG\WDP , Z DQAR H \WMQG
KHDUNHGOWKDQNY VR P\ SUHGHFHWRU Z KRVH BDGHWYKLS DQG WWZ DUBVKLS OIG \WH
| RXQEDMRQ IRUWH Z RUN Z H FRQIDXH \R EXIT XSRQ R,

$VZHPRYHIRZ DG ZHDWHIXIGHGE D UHQHZ HG VHQWH Rl SXLBRVH RCH \KDW
FHEEWDWY GHXURGYHWAW GHHSHQV IQFGMRQ  DQG VWHQI WHQV RXUFRGIR\YH
P SDRW2 XUZ RN LV DERXWSRWIEIW HP SRZ HIQ] 1QAYIGKXDY VXSSRMQ] 1DP LIHV

DQG FUDIQI FRP P XQUAV Z KHUH HYHY RQH KDV WH RSSRUMQWY \R \KUYH

8 QAHUBIQQIQ) HYHY\KMIQ) 1V RXU3 KIBVRSKIEDO) WP HZ RIN Z KIFK SOFHV SHYRQ
QUHAMG FDUH FHQMNQ) @/HG DQG @IQ) H SHUIHQFH DQG FRP P XQW WDQVIRUP DURQ
DWIV FRUH 7 KLY IMQVWAP SO D ABAMP HOAR LOMOMWAKDSHY KRZ ZH @AMQ KRZ ZH
®DG DQGGKRZ ZHJWRZ

61QFHP\ DUYDAQ- DQXDY ,YH Z DIRKHG RXUWDP  %RDIGR! ' IWHARY DQG
EURDGHUFRP P XQW \AMS XS Z M H FHSWRQDOFRP P MY HQW7 R HYHY FRTDI XH

IDP 1® P HP EHU IXQGHU DQG DGYRFDM Z KR VWBQGV Z MK XV \WDQN\ RX 7 RIHWHU

Z HAH EXICIQ) D IXUMUH Z KHUH QHXURGLYHWAW LV YDOHG  DQG RSSRUNMQW NQRZ V QR
ERXQEDUHV , DP GHHS® SURXGWR EH VHYIQ) WLV RU DQ] DVMRQ DQG WKW RXSOIQG
\WH RXARRP HV 1Q KLY UHSRWADV LQVSILIQ) DV, KDYH IQP\ IQDXIXWDO. HDU + HUH{Y \R DQ
IQFUHEE®! RXUQH DKHDG 1I@BIG Z W JURZ W BDWRQ)  DQG GLIHHQFH P DNQJ
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UHSUAVHQBMRQ

%d1J KWL LJ KWRUS$ XW/P

.+ + RAMG RXUICDXI XUDC/AW KWL UIKWRUS XWY P* DD ZKHHRY V ESRUMY KHSHG
WIVH RYHU IRURXUSURIWDP V

,QFUHDVHG 6 HYLEHV | RU$ GXGV

. HYHBSHG WH 6 XSSRWMG , QGHSHQGHQW IYIQ) 6,/ SUIRIWDP

1HZ 6 SDFHV LQ ( GP RQWRQ DQG & DA DY

. SFTXUHGEHOMH  1Q( GP RQRQ\R H SDQG DEX@W MY IE N DQG V IAXUHG D QHZ
&DODY BFDIRQWR HKDQFH RXUS SHADO HG3WH . DQG. 1QGEHU DUMQ SURIDP

) XUMHUG6 WGHV 1Q 1 HXURGLYHWW $ 11 LLP 1QJ 6 XSSRUWV

./ DXQFKHG D 1 HXURAYHWAW * URZ W 3 OQ\R V BSRWRQIRIQ) UH BF MRQ DQG BDLQIQ)
DFURW \WH RU DQ] DIRQ

., QMRGXFHG IR QHZ SRIFIHV \R VAHQI WHQ RXUF IR P MY HQAR QHXURGLYHWY/ W/
DILP IQ) UHVSHANKODQG W KW EDVHG VHLY BHV
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DQG FRP P XQW¥V \R \KUYH VHIEHV \R $ X\WAIF SHRS® EH RQGGGDGHQDIHG IXQ@®)
DFUIRW \WH @HVSDQ QHV Z WK HTXMUE®! RSSRUNQUHV
IRUSDWFASDURQ
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,Q3 IRIHWIRQDODQG ( GXFDMRQDOE HYIF I Z H DGRSWD KRDAIF DSSURDF KIWDWIHF R Q] HV DQG
QXUMUHV HDFK IQAYIGXD@Y XQLTXH VWHQIWY QHHGV DQG DVSLLDWRQV B 1Q FKIOKRRG
2 XUJRDQV W UHP RYH EDUIHY/ DQG HQKDQF HRY DAY HOEHQ)

,Q ZHH SDQGHG RXUVHYIFHYV BHDRKIQJ P RUH IDP 1OHV DQG F RMIXIQ) RXU
FRP P WY HQAR VXSSRMY HYHY $ XY MVIQAYIGKDO

IDP LOHV VXSSRUMG DFLIRW ( GP RQRQ DOG & DA DU
DOICFHDVHR  RYHUOWW HDU
,Q KRP H6 HY1FRV

6 SHFLD@ HG 6 HUYLFHV
DIHV _ IDP 1OV VHYHG
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7 KURXI K RXUSDMFSDMRQ 1Q ( DU & KIGKRRG

6 HYEHV ,YH J DICHG D GHHSHUXQGHYARQAQ)
R WH YDOH R WWKPMUHG SO\ EDVHG GDUIQ]
LQ HDUD FKIGKRRG GHYHBSP HQW, iYH BDUHG
KRZ IGFOMYH HGXFDMRQ FDQ IRAMUERW
FRQIGHFH DQG 1QEHSHQEHQRH DQG, (yH FRP H
\R DSSUHFIDM \KH IP SRUBGAH R HDU®
LOMYHQIRQ DQG IQAYIGKDE HG VXSSRW:  KDW
,IH HQR HG P RWW/ Z DRKIQJ - HP HH \WUYH QD
QXUNUQ) FOWURRP HOYLRQP HOMHHQ) KHU
EXIG P HDQQI IXQUHQGVKISV DQG HI DI H
SRVMYHO Z W KHUSHHY DQG REVHIIQJ KHU

CDMUDCREXURVIW DQG MR 1Q BDLQIQ)

- HP HH KDV VKRZ Q VW QUIFDQABHYHBSP HQEO
JURZ \K DFIRW P X@B®I DUDV +HU

FRP P XQEDVRQ VN@ KDYH P SIRYHG Z W
IQPUHDVHG H SUHVMYHQHW WWURXJI K ERM YHUEEDO
OQIXDIH DQG JHMUHY 6 KH GHP ROADMY

0 HWV HPHH JUDMUFRQIGHCFH IQ VRADTHOMRGP HOW

HQIDILQJ P RUH FRP IRMIE® Z M NQRZ Q SHHWY
DQG DGXWV + HUP RRUFRRUBEICDIRQ DQG VHD
KHS DELOIV KDYH DOR DGYDQFHG DARZ 1Q) KHU
\R SHURP CDIO \BM\V Z W IQRBHDVHG

6 SHAD@ HG 6 HYIFHV DQG ( DUD & KIGKRRG 6 HYIFHV KDYH IQGHSHQEHQFH $ GAMRQD® - HP HH KDV
SO\ HG D YMUOR®BI 1Q VXSSRMZY - HP HHV GHYHBSP HOADQG GHYHBSHG WIRQI HUHP RIRCDAMHMIHQAH DQG
RXUIDP LOp/ JURZ\K 7KURXJIK 6 SHADD HG 6 HYIEHV ,pYH IP SURYHG VHD UHI XOMRQ HQDEY KHUWR
ODUHGKRZ \R VXSSRWWP \ FKIG/ FRP P XQFDIRQ CDYLI DM FKDEBIQJ HV P RUH HIHPAYHD

VHORY  DQG EHKDYIRXUDAHHGY DQG KDYH JDICHG
SUDPWFDOMDMI IHY IRUP DQDILQ) GDI® URXUCHY DQG

WDMRQY &) $6$ KDV EHHQ D FRUCHYARCH 1Q RXURXICH
7KURXIK ERW 6 SHADD HG 6 HYFHV DQG ( DD

,prH FRP H IR DSSUHFIDWM \KWH LP SRUBICFH R GHXURGLYHWAW &KIOKRRG 6 HYIFHV P\ FKIG KDV JWRZ QIQ

DIILP Q) DSSURDFKHV \WDWRFXV RQ WHQI\KV DQG,prH Z DV WDWARQIDXH \R IQVSILHP H |, GHHSO

GDUHG KRZ \R FRMERDM HIHAWYHO Z W \WHIDSIMV DQG JUDMXAQRUKH VXSSRWH SHMYH DQG FDWH

HOXFDRY :  KDWpYH HQR HG P RWW Z RINQJ Z I\ D Z HH UHFHYHG DQG, KRSH RXUMRY

FRP SDWIRQDW DQG NQRZ ®IGI HDE®! P XAEVHASTDY \WDP HCFRXUDI HV RKHY \R H SGUH \WHVH YDGDE®!

Z MHMQ - HP HHY SURIUWHW 1Q DUHDV VIXFK DV VSHHEK UHVRXUFHV

P RRUW@' DQG HP RURQDAHI XOMRQ DQG | HHIR)

HP SRZ HUHG DV D SDUHQMKURXJ K FROMMQA) XICDQFH DQG -RDQ &) $6$ 3 DUHQN

VXSSRW
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&) $6$ RIHY D ZIGH UDQIH R UHVRXUHY DQG Z RIN KRSV GHVLI GHG R VXSSRWWDP IIHV 1Q
Z D\ V\KDWDUH P HDQQI IXOR\WWHP 2 XULQFOMWLYH ) DP 1O 1 LJ KW DQG LQIRUP DYH SDUHQW
Z RUWVKRSV SURYIGH Z HBRP 1Q) VSDFHV IRUFRQGHARQ GDWIQ) DQGV IOUWHG H SHUHGE Y

: HKHS IDP IHV EXIG FRAIGHCAH DQG GHY RS WH \RRY WH GHHG R QDY 1D \WHU

FRP P XQUWAV Z KIBI P DNQ] OWQY UHQGWKISV DBQI WHZ D, : KHQIDP L0V QHHG WP H\R
UHWDQG UHFKDUH  RXUUHVSIW VHUYLEHV DUH WHUH R SURYIGH WH VXSSRWWKH. GHV kY H

| DP LIHV VXSSRUMG

\RDT) IQAYIGXDADP I® P HP EHY HQIDJHG 1Q1DP 1® DF MWV
RUSURI WP P I

SHVSIWM _ VSRW | L@G [URP IDP 1OV

)DPIO® 1LUKW _ IDPIVDQG  IQAYIGXDY
DIWQEHG  1DP 1O QLI KWAYHQN
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: ' H@®YH R DWHQG IDP [® QUKW DQG HYHQN DRQJ Z W RXUFKLG
EHFDXVH VKH HQR V EHQJ 1QWH FRP SDQ. R 1DP [DUIUHQGY

7KH YHQXHV DUH DZ D\ VNG IUHQRD  Z KIEK P DNHV KHUIHHO
YDOHG DQG FRP IRMIE®! 6 KH FROABQ® GR\V IRZ DG \R WHVH
RAFDVIRQV Z W J UHDWH[ FAMP HONDQG FRQIXRXMD \BXBN DERXW
\WHP IRUP RQKV DIWZ DBV 7KDQN\ RX IRURUDQ] 1Q) \WHVH

Z RQGHUXCHYHQWNV

0 DQP HHW&) $6$ 3 DUHQW
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$V&) $6$ ZH\AWYH \R HQKDQRH \WH RYHUDQY HOEHQ) DQG TXDOWV R @H R $ XN
IQAYIGXDY 7KWRXIK BLVXIH VSRUVDQG DUARSSRUMQAHY \WDWSURP R SRVMYH

H SHUHQFHV WN@IURZ W DQG D VHQY HR EHBQILQ) Z H HP SRZ HUS$ X\ IIQAYIGXD® DQG
\WHUIDP [0V \R O/H HQJ DIHG DQG IXQ@R) © M

\RVECSDUAELSDQW LQ D@SRI LDP V
DQICFHDWHR  RYHUOWY HDU

SUBWRIWP YV _ SDUASDQNV DIHV R IURP
XQTXH IDP 1V DWQEHG  ALITHHANDWWSEURIWDP V

. ) XQZ M $W
. ([ SRUQ $W
. &UDWIYH ( [ SHWIRQY

6 SRUADQG 5 HFUHDARQ  SDWFLSDQN IURP
XQATXH 1DP 10V DWHQGHG RXUYDVNHEDGLY
YOWHEDBLY . [ENABWG RFFHU DQG$ Y HRU/ LH
SWRIWDP V

6XPPHUSWRIWP P IQJ _ SDUASDQVDIHV - W

IURP IDP 1OV DIWQGEHG AQLIHHQW/XP P HU
SURIWDP V
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7KW\ HDy DQQXDCDWWKRZ DQG
\VDB! & UHDIYH ( [ SUHWIRQ

SUHVHOMG B\ %RRWMU- XIEH 1O
SDUGHWKIS Z W \KH 1 ICD + DI JHW
&HQMH IRUWH $ W Z DV D P DRU
KUKQKWDV — SDWFISDON \RG
DU RV $QHAIP DIWG
LQAVIGXD® FDP H WURXI K WH GRRU
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DUYAV
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( [ SR&HQMH \WH VRT RXWHYHOW
ZHBRPHG  JXHVW DQG WDVHG
RYHU \R VXSSRWBUR] LDP V/
\KDWHP SRZ HUS$ X\WWAIF [QEYIGXDY
\WHUIDP L0V DQG QHXURAYHUI HQW
FRP P XQUAV DRIRW $ GH\D
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\KH LQFUHAE®I IP SDAWR D
FRP P XQW XQWMG [Q IGFOMRQ
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%HFDXVH R\ RX 940 KWL LI KW
P DNQJ D @Y P SDFWRURXU
SDWFSDQN ) XQGV DVHG DIH
KHSIQ) DGXOV WDQUMRQ LOR \WHU
QZ VSDFHDWHQMWH  DQG
H SDQAQ) SWRIWP VDG
RSSRUMQUIAV | RUFRQOHAIRQ
DQGJURZ W

< RXUJ HCHIRVIW DOR VXSSRWW
HQUEKP HOABURI DP V @\H VSRWDQG
UHFUDURQ VXP P HUSURI WDP P 1QJ
DQG DIWJILYIQ) $ X\WNAIF LOAYIGXDY R
D@DJI HV \WH FKDQFH \R GDLY)
FRQQHPWDQG JURZ. ( YHU P IBMRCH
UHDFKHG DQG IUHQGWKLS P DAH IV
SRWIE®BI EHFDXVH R \ RXUVXSSRWIQ
EXI@Q] DVMRQIHU P RMH
LQFOMYH FRP P XQW/
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$V&) $6$ ZHZ RINDBQIVIGH $ XWAF DEX@V \KHUIDP [0V DQG \WH FRP P XQW \R
FREDERWDWYHO | RAMULQGHSHQGHQFH DQG VXSSRWIKH GHYHBSP HOAR VN |RUQH DV WH
WDQMRQ LOR DGXENRRG DQG EH\ RQG

\WHQV DQG DGXOV DFFHVWHG SURI LDP P LQJ
DQICFHDWH R RYHUOMWY HDU

4 XHVWNRU,QGHSHQGHQFH _ SDWIFSDOW

6 XSSRUMG ,QGHSHQGHQW LYIQJ  SDIWASDOW

6KRS &RRN /HDWD  SDWFSDQW
7HHQG6RFIDOL LIKW  SDWFASDQN
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6 XSSRING , QGFEHOGHON QY

6 XSSRUMG , QGHSHQEHQV IYIQJ. 6,/ RIHY RQH R RQH VXSSRWWRU
QHXURGLYH HQASDFLSDQW DQG SURY GHV 4 XHWAI IDGXDWMY D QDWUDAQH W
\AMS \RZ DU J UHDWULQGHSHQGHQRH 5 HF RQ] 1Q) \WDWQGHSHQGHQRH BRI\
QUHHQNRUHYHY RQHU  Z KHWHUGDWIQ) @H V NI [1QEQ) Z RN P DQDI QY
PRQH  RUEXI@IQ) FRP P XQW FRQQHAIRQV U SDFISDQN Z RINZ WK D
&RP P XQW 5 HKDEIMIMRYQ:  RUNHUR VHWP HDQIQJ 1XQJ RDO \KDWIH GFVWKHU

SHYRCDOMMRQ | RUDGXAKRRG
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6,/ VXSSRWP HDQV P HKDYIQ) VXSSRWWR P HHWP\ JRDY DQG FUHDW JRDYY 1Q

P\ @H\R EFWUMDQG EHFRP H P RUH LQGHSHQEHOAD \ @H KDV FKDQJ HG IGRH
VB 6,/ $QGWH VXSSRWY/ DZ HVRP Hu  KDYIQJ VB EHQJ ZIW P H\R,

FDQ XQGHYARQG WIQIV @H $,6 + IRPV GRQJ P\ IGFRP H\B[ HV DQG

VXSSRWMZJ P HIQP\ @H
2 QH\WIQJ , Z RXG WOBHRS®! Z KR Z DQAR ABWG ,/ v/ \KDVWKH ABAT DUH YHY
VXSSRUYH N.QG DQG KHSIXAQP\ @H RUDAQ] LQJ Z KDW Z DQMR DFFRP SOK
GXUQ) WH @D\ DQGIRUP\ IXWUH @HEXGIHIQ \R SD\ P\ El@
7KHWABI| DU DZ HVRP H

$©D 6,/ 3DYWASDQN
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( P S® P HQV RUW LV D SIRIWDP IXQGHG WURXIK WH * RYHGP HQAR &DCDAE DQG P DQDIHG
E\ \WH 6 1QQHDYH) DP 1O ) RXQEDIRQ WDVW/XSSRW IQAYIGXDY Z W DXWP DQG RWHU

QHXURGHYHBSP HQEBIOGEVDEIDMAV 1Q SUHSDUQ) IRU JHND)  DQGNHHSIQI P HDQLQJ 1XO
HP S®\ P HOARUSXW/XLQ | XUMHUHGXFDARQ

3DUAFISDOV _ SDWFSDQN FRP SBMMG SURILDP P IQ) IRF XHGRQHP S® P HQW
UHDAQHW DRYH @ERXUP DUNHWSDWMFASDMRQ DQG HP S P HONHWQIRQ

( P S®\ P HQ\B DUGHWKISV _ QHZ SDUGHWKLSY Z HH IRP HG EUQIIQ) WH \REO
\R

Rl SDUAFLSDOW
VHEXUHG HP S P HOARUUHMUGHG \R SRWY IFRQGDY ZIWIQ P RQKV R SIRIWDP HG

* RYHUP HOAR & DQDGC
2 SSRUMQUIAV ) XQC
IRUSHWRQVZ W' VDEIDIA,

&) $6$ ,03$8&7 5(3257 _ 3%$* (




k. .z
«a

( PSR PHQV RNV
( P SG\ P HOAB DUQHY

|3

3R

&) $6%$ ,03%$&7 5(3257 _

3%+

(



& PP XQW ,P SCFW
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