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* HQHURXV + DUYHVALY D LDQIH Rl FLHDWYH UHVRXUPHV | RU+ DUYHWAMGH SUHSDUHG E\ WH GIRFHVH
Rl / LYHUBRRO 7KH P DWUDY VXSSRUNUAVKRS -RKQV IQYIMMRQ VR SDUMKHV \R H S&WH \WKH
FKDEIQIH Rl JHQHURXV GIVASBMKLS DURXQG + DUYHWAIMLY DXWP Q

7KH UHVRXUFHV FDQ EH IRXQG DWWH * HOHURXY + DUYHVWSDUH RQ WH GIRFHVH Rl / LYHLSRRO

Z HEMWM

o /IMUWIHVIRUGXQGD ZRUKIS ( XFKDUMADQG DGHUMEHRI WH: RUG  DQG GDIO SWD\ HU

o &UDWYH SWD\ HUWEMRQV Z WK | X@LOXN\ADWG J XIGH

o &KITUHQ DQG <RXQU 3HRS®!V DRAYWAY

o $ JHOHRVW LRXQGWE®! DQ LQIRWP DOVP DDIWRXS GMVFXWIRQ Z W EUH YIGHR IQSXWWR
WBUAS HOHLRVIW FRQYHUDWRQV “ADGDSW D QDMRQDOHVRXUFH D * HOHLRVIW ) IND LQVSILHG
E\ D6ZHGMK FXMRP Rl P HHWQI VR VBO! RYHUFRI | HH DQG FDNH

e $ FRQJUHIDWRQDOBD GW

o * XIGDQFH RQ DQQIRWP DO+ DUHWBXSSHUWHP HG DURXQG WH WRU Rl 5XW
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7KH H SRUIDWRQ RI WH YRRN RI 5XW IV D FRQMEXWRQ E\ WH GRAHWH RI / LYHLERROWR

* HOHIRVW : HHN DQ LOMDWYH Rl WH &KXUK Rl (QU@QG 1 DARQDO* IMQJ 7HDP  * HOHLRXV
+ DUHWWHVRXUAHY GUDZ  XSRQ DQG FRP SGP HOWWH UFK UHVRXUAHV RITHUHG 1RU* HQHUIRW
© HHN DQG SDUMKHV DUH HQFRXUWDI HG VR H| SGUH WRVH UHVRXUAHV

4 00k ..z0J «0 'RXJ «EAR
00 3vOOr @ 3°8 VNA& ©

Ol 208V 3z N@
“J 10 5N cu@ &au08e @8



LEA"«0 ' RXJ «EAR

3DUARI WH * HOHURXV + DUYHVWMIHVRXUAHV 3 UHDRKIQJ 5XWK LV D UHVRXUAH |RUSUHDRKIQJ VI R VHIP RQV
H SGRUQ JHOHRUW 1Q WH %RRN RI 5XW RYHU D + DOFHVWWRRRYH 7KLY UIHVRXUAH RITHW D WRUAQ]
SRIOMRU VHP RQ SUHSDUDWRQ  3UHDRKHWY/ Z IOUHDGI® DGDSW DP HQG DQG GHYHRS WH VXIIHWMG
WHP HV ZIW IHHHQAH VR WH SUHDRKIQJ FXOXWH RI WH GRFDOFRQIWHIDUWRQ $OMRXJIK Z UWMQ |RU
+ DUYHWIMH P DWUDCHDQ EH DGDSWIG IRUXVHIQ 2 LEQDY 71P H WKURXJI KRXWIMH \ HDU

o $ VKRUNQARGXPARQ R JHOHLRXY GVASBMKLS 1Q 5XW
o YDFANJURXQG QRWV VR WH W[ WGLDZ IQJ RQLOMIKW ILRP WWH FRP P HQUBUHV

e 6HWP RQRXWIRHV VXIIHWMG FROWQWDQG WAMKRXH | RUVE R VHLP RQV
¢ $QDEUGIHG UHDAQI RI WKHYRRNRI 5XW
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7KH VKXPMUH Rl WH VHIP RQ RXVERHV LV WDGIMRQDO

¢ $QRSHQQI I@\VADAHWRY EHWWRG QH WL
R DYRIG D UHDGIQU RI WH W[ W

o QWKW IQR JHOHRXV GMVASBMKIS H SERUQ
WH %EGI WRY WILRXIK WH GIQVRI 1 DRP L 5XW
DQG %RD] ) RUHDAK FKDUDAWUD MIQI B WHP H LV
GUDZQ RXW +RZHYHU 5XWV WRU DQG WH
EDANJLRXQG QRWMV  VXJJHW RWHU WHP HV
SUHDFKHW/P D\ Z MK VR GHYH®RS

o * HOHURXV GMVASGMKIS \RGD\ D FD@R DPARQ
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7KH VHLP RQ LQYIWAV D UHVSRQWH VR WH SUHDKIQU Rl * RGV Z RUG |RUWLY FRQIUHIDARQ ILRP WKLY
SDWDJIH VRGD\  6SHALLFD@® WH FD@R DPARQ LV 1 LDP HG DUIRXQG WUHH LOYMMRQV L1Q RXUZ RUKISSIQ]
FRP P XQMHV

7R UHYIHZ RXUJIMQI VR RXURKXUK VXWRIQLQJ P LOMA DQG DV D SHWRQDOVSLUVYDOGVASTH

7R NRLQ WH 3DUMK * IYIQJ 6FKHP H WH P RWAH | HPAYH DQG HILEHQWZ D\ VR JLYH J HOHIRX\VO

7R FROMGHUGDYIQJ D BUDR 1Q RXUZ @D JUWRI @H IRURXUFKXURK VRGD\ DQG \RP RURZ



7KH ERRN R 5XW Z HDYHV VRIHWHUVE R WVRUHV GLYIQH DQG KXP DQ %RW DUH WRUHV RI FRQWDVWADQG
FROFOMRQ 7KH ILUMMRU LV WH DUF Rl * RGV SXUSRVH | RU-MDHO -WEHILQV 1Q WH FKDRWE WP H RI WH
XGIHV  -XGIHV DQG Z IW D FROADGIPUARQ QR EUHDG IQ %-WOKHP  WH + RXVH Rl %HDG
7KH VHRRQG KXP DQWRU LIV IWDP HGE\ P RQH P DWAY 5XW IV QRADERXWP RQH DQG SRWHWIRQV EXW
WH @MV Rl 1DRP L 5XW DQG %RD| DH IOHYIMPE® \KDSHG E\ P RQH 7KH SRYHW Rl VER ZIGRZV
FROADW ZIW %RD] D P DQ Rl Z HDOX DQG WEBQGIQU P DNQJ D@WH P RUH UHP DINDE®! %RD)
WIMWP HQMOQ DV WH EDANJURXQG QRWV LQGIFDW ) LODQADOLOKHUVBQRH GIEVIWAY WH VHD VHUYIQJ
UHVSRQWRI 1 DRP LV FRVHVALHDWYH
7KH 1IUMW GYIQH VRU FRP HV VR FRQFO(MRQ WURXJK WH DPMRQV RI D JHQHIRXV * RG Z KR 1HHGV KLV
SHRSG DQG JUW D FKITS VR 5XWK + 1V SUAVHQRH LV DI LLP HG ERW LQ EGMIQJ

DQG DV WH VBSLIRRWRI 1 DRP LV KXUV 7KH VHFRQG KXP DQ WRU FRP HV \R
FROFOMRQ E\ * RG IQVSILHG JHOHIRMW WH JUWRI + DUHWVFHBEWDARQ WH JHOHRXY LHIMRQWKIS R
5XW DQG 1 DRP L WH JHQHURXV JIMIQJ RI %R0
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$SOKXPDQ @H IV KHH 7KH WHP HV Rl IDP IQH WHIXJHHV DWW FKDBIQIIQ] JUH  SRYHW DQG
YX@HDEIDV B\ JHQGHUDUH UHDGLO UHFRIQVDE®! VRGD\  -Q GLLIHIHQWZ D\ V Z H HDFK NQRZ VRP HWIQJ RI
VFDUAW DQG DY IHW 1Q D FRWARI @VIQJ FUMY DQG UMQJ LOWHWMIDWAY -Q GLLIHIHQWZ D\ V Z H HDFK NQRZ
VRP HIIQJ Rl WH FKDEIQIH VR JHQHIRVIW [LRP Z KDWF RG KDV HQWKVMG VR XV 5XWK [V QRAWD VRU R
VDIOW XQRXFKHG E\ WRXE®! * RGV SXUSRVH LV DV KIGGHQ DV MY UIHDO

OB XWK IV DWRU Rl KRSH 2 XWRI 1 DRP LV SDIQ 5XW V &RYIQJ NQGQHW DQG %RD] V JHQHRXV LOWMI UW
FRP H KHDOQJ DQG Z KRBIQHW KRP H DQG KDSSIQHW ) LRP WH | DI X@HW R VRGD\ IV ERUWQ D BUDR IRU

WP RURZ $ . QI VIUWGW * RGV SHRS®I
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. H LHDG 5XW DW+DUHWWGH DV -HZ WK
WDGWRQ GRHV IRUWH WRU IV VWWDWWH
WBUARI WH EDUBA  KDUYHWY > @ DUHW
ILDP HV WH @Z VRl JOGDQQI FKDSWU  DQG
Z DV WH WP HWR EUQJ ) IUM) IXIW DQG 7IWH
QRW\VSHALIFD® P HOMRQHG WR SLRYIGH IRU
SRRU DQG SUHW 7KH NQWP DQ WHGHHP HU

HOVXUHV WDWSHRS®! DUH QRWERWAVR WH @QG
IRIHYHU DQG ZIW RWHU @ZV  HQUXUHV

SRYHWV LV QRW HOHIDWRQDO> @

> @KH YEG! GRHY QRAGXAN WH DP ELIXIW . LQINKLS 1V EGMVMQU

EXVDOREXWGHD . LlQIV

> @XW IV RH R WH ILYH 0 HILGRW RU \P DODVAR® [Q WH
+HEUHZ YE®! DRQ Z W (WKHJ 6RQI Rl 6RQIV ( FRBMDVMY DQG
/ DP HOBMRQV 7KH EDUB) KDUHWKVXDED EHILQV DIRXQG WHMWP H
R 3DWRYHJ \R -HZ MK WDGMRQ KDV IQMSUHMS 1 DRP LDQG 5XW
DUIMQ] 1Q %AMBKHP DV 3DWRYHJ LV KHT DQG WH WRY

HOGIQU Z W \WWH 3HMFRVWKDUHWWAHBEUDMRQ RQFH WH EDUBL

DQG Z KHDWKDUHN DUH FRP SGWG 5HDGEIQ 5XW EHE HHD
WHH VIR |HMYDE UHFDEY WH ([ RGXV MXUH WURXIK GHVHW
WP H\R IXTOU® HMAR! * RGVFRYHODQABLRP VAV ' HXW

D EGMQI VR -MDHIDQG 1Q-HVXV VRWH Z RUT > @
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7KH 9%RRN Rl 5XW IV MW  YHUHV ®QJ 6RPH R
WRWH YHUWHV DIH SHRS®! VSHDNQI VR HDFK RWHU * RG
GRHV QRWVSHDN DQG [Q RQ® VE R YHUHV GRHV * RG DFW
YW RG LV QRWMBIQW * RG VSHDNV WURXJIK
1DRP L %RNHQ E\ ®W XQDIWDIG VR QDP H DQG E@P H
* RG IRUWH EMMUOHW Rl @H 1 DRP L EGMHV
RWHWY/ E\ WH * RG Z KR KDV \MUDHG KLV KDQG DJ DIQWKHU
* RG VSHDNV WLRXJIK %RD| Z KR VNHV KLV | DIV
R ZRWN DQG H WIQGV JURZ 1QJ JHQHIRVIW R 5XWK 1Q
WH JODQQ] 1HBV DAKH WUHVKLQD | RRUDQG DWKH AW
JDWV * RG VSHDNV 1Q 5XWV H WDRUWGEIODY NQGOHW R
1DRP L DQG 1Q WH ERG DIHQR Rl KHU JODQQI DQG
P DUWDJH SWRSRVDO GHVSIW FRQWMDIQV RI SRYHW
JHQGHU DQG RXWIGHU WYY * RG VSHDNV DQG Z RUNV KLV
SXUBRVH 1Q DQG WLRXJIK 1 DIVKI XOGVASBIMKLS
> @XW DQG 1 DRP LDUH\XWEIQHG B\ JHOHIRVW 7KH JEDQQ) DQG WKIQ) ©Z VDWW
DERQIMGH @Z V WDW RUEDGH QMW UHIXOWS G-EWFRGPIRQ FDQRHIBIG GHEW

UHBDVHG HARQRP IF VDYHY SURFDIP HG -XELGH 7KHVH @Z V Z HH JIYHD \R UHGHP
DQG UHRIHWHJLWRI D SLRP IMHG QG VR DAR! * RG SHRSGI QRARQD WHZ HDAM\
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(YHU GD\ RXUQYHVEXP S XS DIDIQWIH UHDDAHV Rl P RQH DQG SRWHWIRQV |RUJRRG DQG L@6R W QR
VXLBUVH WDWEXW RITHY P XK VR ®DUQ DERXWJIHQHLRXY GIVASBMKIS > @ H DUH FKDIIQIHG VR JLYH
JHQHIRXV® [LRP %RD| : H DUH FKD@IQIHG VR @/H JHQHIRXVO® E\ 1 DRP LDQG 5XW * HOHIRVW LV FHURLQO
DERXWP RQH\ 9L MY RQ® HYHU DERXWP RQH JHQHIRVIW UM\ EHFRP 1QJ WDQVDPARQDO :  H JLYH \R
P DNH D GlLIHHQFH VR FKDQIH D VWXDARQ VR VXSSRUARXURKXURK 7KHVH WIQIVP DWAU YHU P XFK \R
YXVKH JHQHURXY GVASGMKLS RI 1 DRP L 5XW DQG %R0 1Q WHUGLIHHQAZ D\ V IV WDQM RUP DARQDO) RU
JHQHURXV JLYLQJ 1V LRRWG LQ J HQHIRXV FKDUDRMU * HQHUIRVIW LV Z KR Z H DULH QRWMMVAZ KDWZ H JLYH

" » JIYH D@’ SRWHWV R WH SRRU  EXWGR QRAKDYH ®YH ” JDIQ QRMIQ)  &RU 0 RUH WDQ WDW
JHQHIRVW LV WH YHUY KHDUARI * RG Z KR JUWG D SURP IMH VR -“MIDHCDQG JLYHV XV DMIQIV 1Q &KUMA/
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5XW IV RIWQ VOIG VR EH D ®YH WRU EHE HHQ 5XW DQG
9RO 3HKDSV 9%XWWDW QRWWH KHDUVRI WH WRU  $
WRP DQWE UHDGIQJ P DMHVVRP HNH WHP HV

e 1DRP LLVIP SRU/DQW7KH®WRI KHU\¥ R @GV DQG WH
@G 2 EHG ILDP HWHWRY  + HUEDMWMUBW LV WH |RFXV
Rl FIKDSWU  +HUSWD HU EHFRP HVDPWRQIQ

e 7KIVLVDWRU Rl ZRP HQ 1DRPL 5XW DQG 2 BDK DFW
GHAMYH® P DNH FKRIFHV VINH [QMWDWYH 5XW FORIV VR DQG
FRP P IWWR 1 DRP L DQG ®RYHV1 DRP L

* 5XVKV@®YH LVH SUIHWHG E\ WKH UFK ELEQFDOZ RUG KHVHG

7KLV IV D FRYHQDQWMMP  Z LDSSIQJ XS 1Q

WHDO DOWH SRVMWH DWMIEXWAV Rl * RG ®RYH FRYHQDQW
I DIMIX@HW P HR  JUDFH NQGQHW @&\ DWW 1Q VKRUADFW RI
GHYRWRQ DQG ®RYIQJ NQGQHW DUMQJ [LRP WH KHDUAWKDWI R
EH\ RQG WH WHTXIWHP HQW RI GXW RU@Z > @ HMHG LV Z KDW
* RG VKRZ V R -MDHODQG H SHRW RI KLV SHRS®I WY WKRZ Q
E\ DQIP SRYHUMKHG 0 RDEIW Z IGRZ

e 7KIV IV D WRU Rl D FRPP XQW 7KH WZQVZRP HQ
ZHPRP H 1 DRP LKRP H FHBEWDW 2 EHGV EIUK QDP H WH
I 7KH P HQ SWDIVH 5XW DQG %RD] DWiH AW JDWAV %RD)
[V 1 DRP LV NQW DQ UHGHHP HU J O +H KDV UHVSRQMELOW
IRUWH HFRQRP IF / HY DQG MGHDOZ HD
EHQJ Rl FDQ P HP EHW 1 XP + DUYHWY D VKDUHG
FHBEUWDWRQ D QRGH IQ D QHVYZ RINRI @Z V VHHNQI VR LHWRWH
WHJUWRI * RG VR WH Z KR®IFRP P XQW

> @(YHQ ZKHQ WH QMDMUH KDV RWHU DIHQGEDV ELEQFDOIDIW. FDQORWDQG GRHY CRWDYRIG WH GHIQQ) SRZHJ R HARQRP IFV IRUD@@H : DOMU

%AXHIJHP DQQ 0 RQH DQG 3RWHWRQVIQ WHIAE®I SDIH
> @ 5XWK ([HJHWLFDO &RPPHQWDU\ RQ WKH 20G 7THVWDPHQW 'DQLHO ” %ORFN =RQGHUYE
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7KH IRERZ 1QJ VHLP RQ RXWIQH LV RI I HUHG DVD
WBUAQ) SRIQATRUSUHDRKHLY/
7KH  &HOW $ VXJIHAMG WRU Rl
FRQVIRI IRXV J HOHIRVIW
1 DRP L WH EGMQIVRI JHOHRUW
5XVK WH JURI VDPULLELDQ) HQHLIRVW
URD] VHWUHHE\ JHQHIRVIW VHW XV | UHH
* HOHLRXV GLVFLSBIVKLS VRGD\  WUHH DV
WUHH DPARQV
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: H DUH FROWOXIQI VR GRRN DWI HQHLRXV GVASBMKIS 1Q WH %RRN RI 5XW 7RGD\ V LHDGIQ) EHJILQV
Z W WH IOAP DR\ RI D P DUIDIH SURSRVDOE\ QLIKWDQG HQGV DWMKH AW JDWAV 1Q WH KHDWRI WH
GD\ * HOHURXV GIVASBMKIS LIV DERXWRXU LQQHU @H DQG WH SHUWRQDOGHAMRQV Z H P DNH DQG WH
IOMIUW Rl JHOHIRVW 1Q RXU@H Z IW RWHWY

: H VHH WDWMQ RXU * RVSHOUHDGIQJ IWRP  =DFFKDHXV : KHQ ZH KH P HW-HVXV DQG KIV @H Z DV
FKDQIHG KH WBUMG KIV QHZ MAXWOH Rl JHQHIRVIW DQG VI R WIQIV KDSSHQHG ) LUMNE=DRFKDHXY
P DGH WH GHAMRQ VR EH JHOHURXV JIYIQJ DZ D\ KDO RI KLY SHWVRQDCZ HDOM 6HFRQG KH P DGH \WWH
GHAMRQ VR DPWZ IW IQWIUW LHSD\ 1QJ WRVH KH KDG GHIUDXGHG DVD W  FRGFRU

IPARO 3 A..«¢ .. ARO OO! 0z A3
7KHP RYIQJ DQGWXHWRUY Rl + DMHO D\ : \ DMDQG KHUJUWRI  &HQW LV IRXQG IQ DSSHQGI VZ R

WLV D VRY R FRQWIIRXV JHQHRUW WDWEBGMHG WH FRQIUHIDARQ DQG FRP P XQW DQG
EHTXHDWHG D®UDA Rl JHQHIRUW
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/ DWZ HHN Z H GIWL DRP L MIGIQRHG E\ KHUHQRWP RXV W EXWDOR DE®! VR UHFHLYH 5XW V ®YH DQG
FDUH Z KIEK HQDE®IG KHUVR JHQHIRXVO® Z K IRUSXW Z KDWMKH KHUHD KDG BRW 7KLV Z HHN
VRP HWIQJ LV GLLIHHQW 1 DRP L VSHDNV 6KH KDV D SXUBRWH DQG D S@Q 6KH DRW SWRP SWb DQG
GHAMYHO

7KH GULIHHQFH IV JHQHIRMW  5XWKV JHQHIRXV ®RYH KHSHG KHDO1 DRP LV KHDUNV 7KH JHQHIRXV
SWRYIMRQ Rl WH @Z VRl JGDQQI HQUXUHG 1 DRP LKDG HQRXJK VR HDW7KH JHQHIRVW RI %RD] Z HQW
EH\ RQG Z KDWIMKH @Z UHTXILHG VR WH J HOHLRMW WDWERYH LHT XILHY 7KH JHQHURXV Z HBRP H DQG R\
Rl WHVRZ QVZ RP HQ HQUXUHG 1 DRP LKDG D FRP P XQW VR EHRQJ \R

1 DRP L KDV UHFHYHG WH JHQHWRXY ®YH Rl RIKHW 1 RZ \KH DPW JHQHIRXV®  %HDXVH WH G®RYHO
WIQU LV WDWL DRP LV SXUSRVH DQG SOQ IV QRW RUKHUHD EXWIRUSXW 7RGD\ ZH Z RX@ D\ WKDW
1 DRP LZ IMKHVIRU5 XW ERW KRP H DQG KDSSIOHW

o  AéYaEAs , CEA ™MEU, ArWaho O3 MEEUOES
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5HP HP EHU 1 DRP LSUD\ HG WHVH WIQIV I RUS XW RQ WH WDU
WBIOHG LIRDG VR -XGDK 1Q 1 DRP LQRZ DPW VR VHFXUH WDW
KRP H DQG KDSSIQHW WH DQVZ HUMR KHURZ Q SUD\ HU

7KH SRIQAKHH IV WIDWIHQHLIRW @\H +DWH 0 D\ : \ DWW/
WRU IV FROBJIRXY 1DRP LV WRU WDRKHV XV WDW\WH
JHQHIRVW Z H UHFHYH JWRZ V JHQHIRVW Rl KHDUADQG KDQG
1Q RXU @QHV * HQHRVW JWRZ V JHOHRVW  $QG JHOHRUW
EUQIV EGMIQI EDANVR XV

1 DRP LV S@Q Z I 5XW vV D SIRSRVDCRI P DUIDIHVR %RD] WHU
NQWP DQ UHGHHP HU 6XUH HQRXJIK 5XW SRSV WH TXHWRQ 6XUH
HORXJK 9%RD] VD\V\ HV DQG SWRP IMHV VR P DN\H MKDSSHQ 7KH
\VZ R Z RP HQ KDYH FRQILGHQAH 1Q %RD]  QRWBDMAEHFDXVH KH KDV
SWRYHG KIP VHD Rl JHOHIRXV FKDLDRAMU LQ DKL GHDIQIV Z WK
5XW DQG 1 DRP L

1 DRP L GIVIHWOKHP 1 X@DQG UHLOHG HP SW $V WH
VWRU  HQGV KHU KHDUMY IX@DIDIQ 6KH RWKHU @GV 1Q 0 RDE
QRZ DQRWHU QMBI @G FD@IG 2 EHG MW 1Q KHU @S +HU
JHQHUIRVW VR 5 XW EUQIV EBMQI VR 1 DRP L 7KHVRZ QVZ RP HQ
VD' WDW2 EHG VKD@EH D UAVRUHURI @H VR \ RX

* HOHIRUW UHWRUHG 1 DRP LV @H * HOHRMW IV HWHQWDOIRU
\RX DG — W IBXUMK IQGEYIGXDD 1Q RXU FKXUK 1Q RXU
FRP P XQW * HOHRUW WHOPMG * RGV JHOHRUW R XV
* HOHUIRXV GIVASBKLS 1V DERXWIIYIQJ DQG UIHFHYIQU DQG Z H DWH
EGMHGE\ ERW * HOHLRVIW UIHWRUHV RXU@H



























