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0 LWMRQ DQG 9 DOXHV

) LRP VKH ([ HFXWYH' LLHFVRU
3XEQF ( GXFDWRQ

+ RXMQJ - XWFH

&RP P XQW ' UYHQ' HYH®RSP HQW
&KDSWAU+ LI KQI KW

0 HP EHU7WDIQQIV

, QMULDO HYHBRSP HQV

) LQDQFIDY
/ HDGHY/ 3DUAHLY/ 6\l

,Q 62 &0 P HP EHY/DRRW 7 HXHWMH

FROAQXHGWUQQ) GFDIFRQFHLQV IOR FRRUGCDMG
WIDMZ LGH DPARQ 7KURXI K J UDWLRRW RU DQY] LQJ
GDGHIKLS GHYHBRSP HOVDQGVWRQ) SDUZHIAKLSY
P HP EHLY GH HQGHG SXEQE HGXFDARQ DGYDGF 16
KRXAMQ) MVEH SLRMPMG FRP P XQWEVAULI KWVR

@FDOMHD GAWLP LODWRQ DQG WAHQI WIHOHG WH
RU DQL] DARQI RUWH | XVWKUH

) IRP P REL(] 1Q) WWRXVDQGVR! 7HQQHWHDQV\R
FKDEBIQ) H KDLP 1 XOBU IMDMRQ VR OXQRKIQ) QHZ

FRDODARQV DQGFRP P XQW FDP SDLIQV 62 &0
P HP EHY GHP ROMDMG WH SRZ HURI SHRS®!

ZRINQJ VRI HWHUWR EXLCGB D P RUIH MAVWHT XIVZE®H
DQG G RAWDWE 7 HQOHWHH
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0 IMRQ
62&0 VD \ HDURG P HP EHUGUYHQ

RU DY} DARQ GHAFDWG VR HP SRZ HIQ

7 HQQHWHDQV LQWHUH | ROV VR KDYH D J UHDWAU
YRFHIQGHMP 1QQ) WHURZ QIXWWH : H
DFFRP SOK WKLY E\ WDIQIQ) GFDOBDGHY DQGE\
GHYHBSIQ) DQGVXWIIQQ) B WP

GHP RADWFD® XQ DQG GFDM (RRWG

P HP EHUKLS RU DQ} DMRQVIQFRP P XQWHY
WKURXI KRXWI HQQHWHH 7RIHWHU 62 &0 P HP EHWY/
Z RINVRZ DUBV D 7 HQQHWHH Z KHUH DOSHRS®! DLH
WHDWG Z WK A QW Z KHUH RXUHQYLLRQP HOALY
SUHVHIYHG DQG SLIRMPAMG DQG Z KHIH FRUSRIDARQY
DQG SXEQF R LFLDY DUH KHT DFFRXQUZE®! VR WH
QHHGVR WH SHRS®I

9 DOXHV

. HEHTHYH WDWH WORWGEGQDY FKDQIHLY
URRWMGQWH SRZ HUR RUEIQDY  SHRSO!
: HEHIHYH WDWSLRI UHW LQ RXUFRP P XQWHV

VKRX@ FHQMURQWH FRP P RQJRRGDQG QRW
RQWHSWRIVR DIHZ

+ ¢ HEHIHYH WDAGHAMRQ P DNQJ SRZ HUMKRX@ QRW

EH GHSHQGHQARQ VRALDOWXY RUSHWRQDCY HDOK,

+ ¢ HEHIHYH WDWMRWH Z KR HQJ DI H LOQ HOMSUMH

FRP P HUFH DQGLQGX\VW VKRX@ EH DFFRXQUZE®! R
WHFRP P XQWHVIQZ KIFK WH RSHIDM DV \VKRX@

SROAADQY DQGJ RYHUP HOARI [ IFIDY

+ . HEHIHYHWDWP RYHP HONRZ DUGV VRADO

HARQRP LF DQG HQYILRQP HQWAOMWFH P XVWWIQYROH
EXI@Q) VRICDUW DAIRW@QHVRI DIH WDAH JHQGHU

VH XDCRUHQMMRQ LQFRP H DQG SDUNV SRDAEV

. HEHIHYH LQDQDSSURDFK VR RU DQY LQJ J URXQEHG

LOQAMQAQ] VR RXUCHIKERWY LGHQAN LQJ GHHS®
DQGZ LGHD |HIMAXHY GHYHBRSIQI DQDQDOMYR
SRz HU DQG FUHDWQJ FDP SDLI Qv VR DEGLHW MXHY
VRI HKHU

«  HEHTHYH WD | HAWH RU DQ] 1QJ LYV GDUHG DQG

UHIQHGWRXI K WDIQQ)  SHHUP HQRUKLS
H SHUHQFH SUDPWEH DQG IH BPMRQZ WK RXU
QHIKERWY

. HDANQRZ BIGI H RXUIQM GHSHQGHFH DQG

LOMUFRQQHAMGCHW DQG WHH RUHVENH VKDUHG
UHVSRQUELDW | RUIQVSILIQ) J URZ K DQG FKDQIHIRU
WHFRP P RQJRRG
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0 HP EHWY 1UHQGY DQGVXSSRWALY

" XUQJ WH- DQXDY VSHADOMHWRQR! WH 7 HQQHWHH 6 VDM HI IMDWAUH * RYHLQRUZA@ HHY SUYDWM
VAKRROYRXFKHUVFDP SDWHG WILRXJ K ERW VIKH + RXVH DQG 6 HODWA EHFRP 1Q) VKH I LDMDGRSWIG SRIR\ R

" HVSIWIRSSRMMRQILRP PRHWDQ  GFDIFRXQWV FRP P MMRQV DQG VFKRRCERDUGY WH VXSHUP DIRUW
GU IMDNUH VWDP LREG HYHQWH P RAMP RGAVAR DP HQGP HQW WDWZ RX@ KDYH DGGHG EDVE SIRMPARQY | RU

IXGHOV
7KLV D@GHHSO LQXUDAQ) : HWKRX@VENH WP HVR MW I RXUIHHIQI VR DQIHUDQGJUH

$ QG WOGHVSIWP DQ P LARQVR GRMW/IRP RAWR WIDM3$ &V SROAFDCEUEHY DQG SDUAVDQ SUHWXUH I URP
WH3UMGHOAR WWHS QWGEVDMVKIP VHD 5 HSUAVHOBAYHVDQG 6 HQDVIRY FKRVH VR KDYH D EDFNERGH DX

WEQG Z K WH SHRS®! LOWHUGMMEW LQFOGQ) 5 HSXETFDQ'5 HSUHVHQMMAYHY DG VHYHQ'5 HSXETEDQ
6 HQDWRWY/ Z KR FKRVH VIR EXFN WWH SDUV @QH 7KLY XQSUHPHGHQMG ELSDUAYDQ SXVKEDAN KDSSHQHG EHFDX\H

RGEDY SHRSBIMH\ RX VSRNH XS Z I DAMASTLHG XQULLHG P WADI H DRIRW WH WIDM

7KWV MVWRQHH, DP S®IR WHZ RINWDW RX RXUWEIT DQG RXUQHLI KERW KDYH EHHQ GRIQI VRIHWHU 1 RZ ZH
NHHS JRIQJ

© HDUIH@MQ) WURXJK DSHURGR HVFDOMQ) DMZFNVRQEDME GIQW [UHHGRP  DQGGHP RADA GUYHQE
ELQRQDIUHY DQGWH P\ QFDCSROAFIDQVKH SDIGIRU ,Q 7 HQGHWHH Z HFRQAQXH VR | DFH DQ ROUDXI KWRL RXWRI
VRXFK SRIFLHV VLI QI [P P LJWDQW RQIRIQI HIRUV VR G\P DQABI RXUSXETE HGXFDARQW WP DIMP SW\R
RYHWGH GFDAGHAMRQ P DNQJ SRZ HU DQG XQUHI XOWG V] KDQGRXW VR @I H FRUSRIDARQY DP RQJ RIKHU
QROHAH : KDADDMHVH SRIFIHV KDYHIQFRP P RQLYWDWKH KDYHHP HHG SUP DU® [URP \SHADOIQMUHWW
JURXSV DQG BEE\ IMAMK GRAILRP HYHY @D\ ZRINQJ | DP LOHVIQ 7HQQHWHH . HKDYH DQRSSRUMQW VR EXIG D
SROAFV J IRXQGHG LQ SHRS®I

,QWHIDFH R Z KDAR WIQ HHY G\H DQLQUXUP RXQUEE®! SRZ HULP EDDQRH LQ RXUWIM FDSIMROZ H 11QG KRSH LQ W
SWDAWFHR JHMQI VSHALIF % GRQJ WHGD \R GD ZRINR QAMQQ) VR RXUQHI KERWY LGHQAN LQJ VSHALLLE
FRP P RQ J URXQG IWXHVWDWD | HAARXUGD. VR GD\ @YHV DQGWKHQP DNQ) FEDUS@QV VIR DEGUHW WIHP

VRJ HWHU Z H DUH SUDPWFLQ) DQG EXIAQRQI SXETF SRZ HU 7 KHUH DUH QR VKRUFXW

$VZHP RYHIOR ZHZIQEH SOAQ) tHQHZ HG
DIWAQARQ RQ GHYHBSIQJ DVKDIHG SIDPAFH R QAMQLQ)
DQGEDVH EXI@HQ IQRXUGFDIFRP P XQUHV 7KLY

P HDQVH HUAMQI RXURW DQ LQJ P XVFON WIURXIK
IDFH VR | DFH FRQYHUDVRQY Z IMK RXUQHL KERW/IQD
VWKPMUHG |RFXVHG DQG GHIEHIDM P DQQHU , GRN
IR DUG VR FROAQXIQI WY Z RINDBRQIMGH\ RX

* UDWMGH DQG VRIGDUW
$XVQBDXHEUH. ([ HOOWYH' LWHARU
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" HHQAQ) SXETF HOXFDWRQ UHP DIQHG D FHQADO
SURUW IRU62 &0 1Q 7KURXIK 3 XEQE 6 FKRRO
BWRQ 62 &0 P HP EHY/Z RINHGZ IVK SDUHQV
IXGHOWV HGXFDVRY DQGFRP P XQW GDGHY DRLRW
VKH WM VR SURMPADQG VWHQI VKHQ 7 HOQHWHHY
SXEQF VFKRRY

7KH\ HDUEH) DQZ I D VSHALDGBY IMDAWYH VHWMRQ
FD@GE 7HQQHWHH* RYHICRU@ HHVR SDWD
XQLYHWDCSUYDW VFKRROYRXFKHUSLRI UDP WDWZ H
KHSHG SDXVHWH SUHYIRXV\ HDU' - HVSIWA VIARQY
RSSRUMRQILRP FRP P XQWEHV DFURW 7 HQQHWHK
IQFOXAQ) UHVROMRQV SDAHGE\ P RIHWDQRQH
KXQGLHG BFDOFKRRCERDUGY DQG FRXQW

FRP P WMRQUK VKH BU IMDARQ QDURZ ® SDAWHG

$118$/ 5(3257

03 WYDW VFKRRY DUIHH FOOMYHE\ QDVXUH
7KH GR QRAKDYH VR DFFHSWHYHU ERG. VIKDW
FRP HV WURXJ K VKHUGRRUZ KHUHDV SXEQE
VFKRRY DFFHSWHYHU ERG W, Wi/ DERXWIKH
YIMRQZ HKDYHIRURXUFRP P XQW 'R ZH

Z DQALOFOMYH FRP P XQMHV VKDWHGXFDVW DO
R RXUNGV RUGR Z HZ DQMWR SXWRXU PRQH
VRZ DUBV H FOOWYH LOMNMXRQY VKDWIH JRQJ
VR GVFUP LODVM DI DIOWWAKH P RAYXEHIDE®!
NGV LQ RXUFRP P XQW" r

' XVWQ3DN 3XETE 6FKRROBWRQI SDUHQWBDGHU
YBRXQNERXQN
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© KLBIWH RXVFRP HZ DV GVDSSROQAQ) \WKH
RUDQ LQJ H I RWGHP ROMDWMG WH VAHQI WK DQG
UHDFK Rl WWH P RYHP HOAGH HQGQJ SXETF
HEXFDARQ 7KRXVDQGVR! 7 HQQHWHDQY FRQEFMG
WHU®GY IMDVRY DIMAQGHG VRZ QKDY DQGVSR\H
RXWSXEQF® DERXVWKH P SRUBQFHR! LOYHVAQY 1Q
SXEQE VFKRRY

62 &0 P HP EHYDOR SO\ HGDQLP SRUEQAMRBILQ
D WIMZ |GH FRDDARQH | RWWVR RSSRVH + RXVH %A@

Z KIFK Z RX@ KDYH DARZ HG \FKRROGMMEW
WRGQ . SXEQF HGXFDWRQWR XQGERFXP HOMG
WWXGHQW ,| SDWHG WH@Z Z RXGEHIQ
FROADGFVMRQVR D 8 6 6XSUHP H&RXW
&DvHk 3OGUY ' RHKWXVVHMQI XS D SRMQADO
6 XSUHP H & RXUNFKDIBQI H WDWFRX@ DI | HFWD@D
FKICIHQ DFIRW WH FRXQA : RINQJ DBRRQIMCGH
WH 7 HQCHWHH, P P LIWDQADQG5 HXIHH5 LIKW
&RDDARQ 7,55& HAXFDRY DWW GDGHY DQG
FRP P XQW SDWEHY 62 &0 P HP EHYWKHSHG
JHQHIDM Z IGHVSUHDG SXEQF RSSRUMRQ DVERW.
WH WM DQG GFDOBIYHY DQG MBZ HG \WH ELQ/
SWIRILHW ,\WEIG QRASDW IQWH ®U MDWYH
VHWMRQ

/ RFDARJ DAY} LQJ SURGXFHG P SRUBQAVIFVRUHY
DVZ HD3 XEQF 6 FKRRABWRQJ FKDSWAY KRWMG

WDIQQIV RU DQY) HG VFKRRCERDUG HQJ DI HP HQW
DQG EXIOMRFDOQHVE RINVR SDUHOWV DQG
HGXFDRWY DGYRFDAQ) | RUMARQI SXETE VFKRRY

$118$/ 5(3257

2 QHR WH P RWILJ QULIFDQAMBRFDCY LQVRFFXUHGLQ
. QR &RXQW ZKHH62 &0 P HP EHY/DQG FROMMRQ
SDUHY VXFFHWIXE XUHGWH. QRl &RXQW % RDGR
( GXFDARQVR DERSVD ) UHH ( GXFDARQ | RU$ @R KIGHY
GO IMDWYH SURIW $1WUZ HH\WR RUDQY LQIK
IQFOAQI DFRP P XQW YLILOSUIHW FRQ HHQFH DQG

H WIQUYH SXEQE RAMHDFKK IWSDWHGE, D j  YRM
DIILLP LQJ WDASXEQE VFKRRY P X\MHGXFDW DOFKLGBUHQ

7KV VIR GHP ROMDMG\WH SRZ HUR FRP P XQW
RUDQ 1QJ DQGWKH LP SRWBQFHR GFDABDGHUKIS 1Q
SUIRMPWQ] SXEQE HGXFDARQ

+ LIJK@ KW

. ) DAQDMGWRXVDQGVR FROMIXHNFD@Y DQG
HP DL \R BU IMDVRY/

. 2 W DQ HG SXETE RSSRMRQWKDANHSWKDLP | XO
GUIMDMRQ@H+%  ILRP SDMQ

. +RWHG GFDORZ QKDWY WOIQQIV DQGVFKRRO
ERDLG HQJ DJ HP HOADFLRW 7 HQGHWHH

./ DXQFKHGQHZ 3XEQF 6 FKRROBWRQJ WDP VIQ
VHYHIDOFRXQARV

. 2UDQ]HGFRP P XQW P HP EHY/IQ. QR &RXQNV R
DGYRFDM | RUWH 0) UHH ( GXFDARQ I RUS @RKICLHY
®U IMDWYH SURIW
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+ RXVIQJ MVMEH EHFDP HDQLQRUHDMQI O [P SRUYEQW
IRFXVR 62 &0 VZRINIQ

( DUD LQWH\ HDU 62 &0 KHSHG MXQFK + RX\MQJ ) RU
$@'1 DWIWEZ LGH FRODARQ EUQI QI VIRI HAKHU
JUDWURRW R DQl} DARQY WWICDQWDGYRFDWAY DQG
KRXVLQI VHYLFH SURYIGHY 7 KH FRDDARQZ RUWVR
VAHQI WHQ WIQDQASURWIPRQY DQG DEGUHW SRIFIHY
WKDWSUHYHQABRFDQ) RYHUQP HOVIURP UHVSRQAQ) VR
KRXMQ) FUMHV

,Q) HEIXDU 62 &0 P HP EHY NRCHG FRDDARQ
SDUHY/IRUWH' D RQWH+ L@ RU+ RXMQ) DQG
+ RP HBMQHW EUQILQJ P RIHWKDQ

7 HQQHWHDQV VR 1 DVKYLEBI VR P HHWZ IV BU MDVRLY
DQG DGYRFDW | RUSRIFLHY WDVWXSSRUAVD H DQG

DI | RUEDE®I KRXMQJ -

$118$/ 5(3257

,Q. QRIYIGBI 62 &0 P HP EHY/SM HGDNH LRBILQ
HYLPVRQ SUHYHOARQH [ RWV 0 HP EHYW UHVSRQGHG\R
UHFRWG EUDNQ) HYIPWRQ FRXUNGRANHWE\ DAMAQAQ
FRXUMHWRQY FRQGHAWQ) WIQDQW Z WK UVRXUAHY DQG
QU7 QI SXETF DMAQARQVR WH J URZ LQJ KRXMIQJ FUMY

,Q$SU062 &0 P HP EHY LQSDURHUKLS Z IV WH

$ SSDDFKIDQ- XVAFH 5 HVHDUFK &HOMU $- 5& DWKH
8 QYHWMW R 7HQQHWHH . QR[ YIGB! LHBDVHG D UHSRW
- RAMQI 6VELDN DQG 7 HQDQAS HSUAVHQUMRQLQD
&KDQIIQJ . QR YI@Ir 7KH UHSRUABLRYIGHG YO
DPURCDE®! GDVD | RUSRIF\ P DNHY/ VKHG @ KWRQWH
IP SRWEGI MVYDARQVP DQ. WIQDQN I DFHZ KHQ
WUHDWQHG Z IV HYLEMIRQ DQG SLRVIGHG

UHFRP P HQEDARQY | RUIP SURYHP HQW
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g% V UHQW DQG HYLFVIRQ UDVAV FRQOAQXH VR
LQFUHDVH Z HP XVADFNQRZ B1GI H VKH GHSWK Rl

. QR &RXQWIVKRXMQJ FUMY / RUQJ WIDE®
KRXMQJ FDQLP SDPAKHDIK GMXSVWIKRRO RU
FKLEBLHQ |RUFHZ RINQJ | DP LOHV LOWR

KRP HBMQHW DQG UHVXGNQ @ HRQJ
FRQWTXHQFHV . QR[ YLGHIDQG. QR &RXQW

P XVWWINH DFVIRQ VIR VXSSRUAI DP LAHV | DFLQU
HYIFRQ LOFXGQI B\ H WiIQEQI DQGH SDQEQ
WKH VXSSRUNTRU/ HIDGB LG RI ( DVAT HQQHWHHY
( YIPURQ 3 IHYHQARQ 2 11 LEHT

$THERKQ 62&0 . QR YL &KDSWAUP HP EHU
DQG62 &0 YRDUG6 HFUHVEU

: RNQJ ZIWK/ HIDBIGR ( DWW HQQHWHHDQG
RWHUSDUWZHY P HP EHLY VXSSRUMGWH ( YIFMRQ
3UHYHQARQ3 WRILDP DQG DGYRFDWG | RUBFDO
IXQAQI VR VXWEIQWH SURIDP DIMUIHGHIDO

SDQGHP IF IHIH IXQGVH SILHG

0 HP EHLY DOR SDUAALSDMG LQ D QOWRQDCERIR
GVROMRQV VSUQW | REXVHG RQWQDQWAUHHQQ)
SIRWMPRQY 7 KURXJ K WKLY LOWDAYH GFDO

RU DQ} HY Z RUINHG DBRQIMGH UHMHDUFKHY
SRIF\ P D\HY DQG WIQDQADGYRFDMV R GHYHRS
WADW LHY DEGLHWMQI WHZ D\ VHYIPARQ UHFRUGV
DQGWIQDQMWFUHHQQ) SUDPWFHY FDQ FUHDM
EDUIHY/ VR KRXMQ) DFFHW

$118$/ 5(3257

7 KHVH VWHWMRQV KHSHG P HP EHY EHRWAUXQGHIMIQG

WH HYIPWRQ @QOFDSHIQ. QR &RXQWN DQG GHYHBS
MDA LHV VR DGYRFDWM | RUFRQWOXHG | XQAQJ | RUWH

( YIFWRQ 3 LIHYHOWRQ3 WRILDP

&RP P XQW HQJ DI HP HQALHP DIGHG D FHQADCSDUAR
WHZ RN 0 HP EHY FRIDERIDMG Z IV GRFDCSDUAZHY/ VR
KRVAGQHLI KERIKRRG HYHQW UHVRXURH 1 DILY DQG FUHDAWYH
FRP P XQW J DIHUQ) VVKDWFRQQHPMG UMGHQV Z WK
LQ RUP DARQ DQG VXSSRUV

7 RIHWHU WHVH H 1ROV DUH KHSLQ) EXLE DVARQI HU
WIDMZ LGH P RYHP HQATRUKRXMQ) MVIAFH

+ LIJK@ KW

. $GYRFDWGIRUIXQAQ) | RUKH ( YIPURQ3 UHYHQURQ
3WRIP 1Q. QR &RXQN/

. 3DUQHHGZ IVK 8 7 UMMHDUFKHY RQKRXMQ) WIZELDN
UHVHDURK

« YURXJ KWSXETE DMIQARQ VR WH KRXAMQI FUMVIQ
. QR &RXQN DQGWIWEZ IGH

. &RP SIBIG YIVZOEDW | RUGHAMRQ DQG SRIA
P DNHY/

. &RQGXPMG RX\WHDFK [Q QHLI KERIKRRGV | DAIQ)
HYLEWRQ SUHWXUHV

. &RQQUHAMG BFDALHMGHQOWV Z VK UHVRXURHV DQG BU DO
DMWRCHH
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62&0 P HP EHYFROAMQXHG WHU®RQ WDAMRQR 0 HP EHWY DR SXUXHG D ®U DOMDWAI\ VIR FKDIBIQIH
GHHQAQI FRP P XQUHVILRP KDWP IXO VHYHUDCSHLP W FRQQHPMG VIR WWKH SLRWIPADQG VHRXUHG
GHYHBRSP HQADQG DGYRFDAQ | RUIHVSROUE®! JUDQAXQAQ] VR VXSSRIARQIRIQ) RUIDQY] LQJ DQG
FRP P XQW GUYHQGHAMRQ P DNQJ RXWHDRK 7 KHLUH | ROV KDYH KHSHG HQUXUH WDW

FRP P XQW YREHV UHP DIQ FHQADOR GHRAMRQV DERXW
, QWH 6 RXWK &XP EHUDQG 3 @MDX LHIIRQ GHYHERSP HQNQWH UHIIRQ
P HP EHWR WH3®WMDX 9D\ &KDSWU

FROAQXHGWHUFDP SDLJ QRSSRVQ) WH SURSRVHG | DMUIQWH\ HDU 62 &0 KHSHG OXQFK WH/ 2 &$/

- XP SR 4 XDUY  7KURXIKRXVWKH\ HDU P HP EHY/ FDP SDLIQk/ HAR XU&RP P XQWHV'$ FW RFDDDK VR
DWMQGHG SXEQE KHDUQIV \XEP WMGFRP P HOVRQ  SIRWPWIKH UJKWR! P XQELSDOAHV VR P DNH GHRMRQV
SHP MDSSTIFDARQYY DQGZ RINHG Z VK GFDCP HAD DERXWDQA LEVMMEQ) 7 KH FOP SDLI Q EUQ)VVRRI HWKHU
VR UDIVH OZ DUHQHW DERXVWKH HQYLLRGP HQXDQG FRP P XQW JURXSV UYHUFRQHUYDGFLHY QHIKERIKRRG

FRP P XQW IP SDRWR WH SURWRW RU DY DARQV Z DM P DRI HP HOASURIHWIRQDY DQG
GFDAHBRWMGRI| LHDY

( YHQ DI WWUVDM UHI XOWRLY DSSLRYHG DNH,

SHP WP HP EHY U-P DIGHGFRP P MMG\R

P RQVRUQ) WWH SIRVIPADQG DGYREDAQY |RU .
FRP P XQW SIRWMPMRQY
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