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51 F 8E7 FOWVF ( PPVQ

7KH (O HQMWH* RS ,F VD (DWRQDAIRGSUR IMRU DQ] DWRQ
FRP P MG \R FUDWY) FXWRP [} HG VROWRQY VR HEXFDMRDO
FKD@BIQ) HVWURX] K IQCRYDWRQFRQXEMY  \BABUHG SUR HWMRQDO
GHYHBSP HQADQG KL K TXD@V UVHDUFK DQG HYDODWRQ
TKIRXIK FR FUHDWG FROMHIYDWRQY DQG WRXI KWSDUZHUIKLS

WH RU DQ] DWRQHP SRZ HYFRP P XQWHV DFURW/ \WH 8 QMMG
6\ DQG UHP DJ LGHV'Z KDWHGXFDWRQFDQEH

9 MRQ

TKUIRXIK FR FUDWG FRQMWDWRQY DQG WRXJ KWSDWHIKLS 7KH ( GO HQMUWH * URXS
KHSVHP SRZ HIVFKRRY FRP P XQWAV DQG WH [QEYIGDOWH [P SDRPWR EX@ D P R
QYHYH HTXWIE®!H DG MUAIXMUH | RURXU RX

0 MRQ

7KH ( GO HQMWH* URXS VD (DWRQDO
QRQ SR MR DQ] DWRQFRP P MG
VR FUDWDY) FXWRP [] HG \ROMRQ/
VR HOXFDMRQDOFKD@IQ) HVWURXI K
IQERYDWRQFRQXY) \BIBUBG

SUR HWRQDAGHYHBSP HQVDQG
KUK TXDOV BM-DUFK DQG
HYDODWRQ WDWIHP DI LGHVZ KDW
HGXFDWRQ FDQEH
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7KH ( GO HQMUH * URXS IVI RFXVHG RQEUQI LY

DZ DUHGHW/\R DQG SUHYHQAD DGYHYH FKICKRRG

H SHIHFHV $&( V DQG WHUGH] DWH [P SDFWE)
ZRINQJ Z W FKIGUHQ | DP IOV \FKRRY DG
FRP P XQWAV 7KH %DNQ) 7KH &\ F®! %7& SWRIDP
DIP V\R P HHWMY J RDCE\ FUDWY DFFHWE®! DQG

\XWELCDE®! SUHYHQARQ \SHFLLIE P DWUDY

SVINH WP HR WLV BHSRWWOGFE KDV
FRQOHAMGZIWRHU  FRPPXQW
P HP EHWWURXJ K SURTIDP DPWIAVIQ
DQG EH RQG WH | LYH VLI HMG FRXQAAV
/RIDQ 0 HFHU 1IEKRDV 5RDCH DQG
7XFNHU 7KH IR@Z IQ) DUH P P DUHV DY
SKRRJ UDSKVR! 97& DRI

| &% 48/ 4% ( '0$64 (30614 '". *=: $0. . 6/*%: 70%%&

$ FUMEDCFRP SRGHQAR 7KH ( GO HQMUH * LRXSV/ SURFHW/I RUSURI IDP GHYHBISP HQAW\R J DIQ
LOLIKWURP DG QUMQVR WH FRP P XQWAVZ KHUH WH SURTUDP P 1Q) Z I@WINH SOFH 948
XWD) HG D VP IDUDSSURDFK DQG XVHG P XGB®! GHHGV VHQUQ) DR VR SURMGH
RSSRUMQWAV | RUFRP P XQW P HP EHW/VR \KDUH WHUSHYSHRWHY

" CPQZN PVT 4VS/FZ $QRQAIH DQRQ P RXV\XYH Z DVFRQGXPMG DFURWWH | LYH FRXQAN
TKHKH FROMMGR  TXHWARQYWDWDVNHG BASRQGHQNV VR LGHOM WUHH P DIRUMAHY
WDWDUH P SDPWY FKIGIUHQ | DP IOV DQG WHUFRP P XQUWHV WH DI HVR WRVH Z KR DB P RW
IP SDPWMG E\ WH IMXHV KRZ WHUFRP P XQUWEVW VR KHS WRVH AKI J @ Z W WH DAV 1L
WH WIQNWH IXHVFDXVH KDUWP VR WH KHDEM \DIHW DQG RUZ HDDUH RN WHUFRP P XQWAV

Z KDWFRX@ EH GRGH VR DGGUHWWH GHHGVR! FKIGUHQ | DP LOHV DQG FRP P XQWAV DQG Z KDW
UASRQGHQWV Z RXG Z DQASHRS®I VR NJRZ DERXVINHUFRP P XQWAV
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$WRBCR  FRP P XQW P HP EHYDFURWWH | LYH VL HWIG FRXQMAV BASRQGHG VR WH
GHHOV VHQUQ) \XYH  7KH VRS WUHH IGHQVIHG KL K SURUMW FRP P XQW GHHGVZ HUH
KEWBGFH XVH H WQGHG | DP LO UDIMQ) FKIGUHQ DQG SRYHW

"PDVT ( SPVQT *OFSAFXT 6HP L VWKRMUHG IQMXYHZ VZ IW FRP P XQW P HP EHYIURP WH
[ lYH VI WG FRXQAHV Z HIH FRQGXFWIG DVD IRBZ XS R WH GHHGV VHQUQ) VXOH $@

IQMJ/[[—IZH—NZI—LH—ID\N-GM—IIR((RZIQ] TXHWARQY
6XEWDGFH X\VH H WQGHG | DP LO UDIMQJ FKIGUHQ DQG SRYHW Z HIH WH RS

WUH P DIQIXHVWDVIKH P DIRUW R SHRSG! Q\ RXUFRP P XQW FIWG DV
FRFHOY ' R\RX DI UH Z M WRHWUIH\WMQIV : K\ RUZK GRW

e KDWSWRIDP VRUHYEHV DU DYDIDE®! R \KSSRWSHRSGI G-DEY) Z IW WR\H
PDIQIMXHV +RZ DUHWH \KFFHW XAQWHIUNKSSRWY

e KDWER\RX WIQN\ RXUFRP P XQW GHHGVVR EHAMUXQGHIVBIQE WHVH MXHY DQG
\XSSRWSHRS®I G-DIY Z W WHP "

o 21 WRHWUH MXHV IV WHUH RQH WDVWKRX@ EH WH P DIQ SURUW VR DGGUAW

o 7KIQNQ R WDWSURU IMAXH 1L WHUH Z HIH QR @ IW Z KDWER \ RX WMIQNZ RXG
EHWH EHWAZ D\ |RU\ RXUFRP P XQW VR EHJ IQVXSSRWY) SHRSGI G-DEY) Z W
WDWARKH!
o : KDWZRXGMBRNQH' : KDWH DR Z RXG EH SIRMGHG GRGH!

o : KRZRXGEHIQROHG'
o +RZ \KRXG WLV \XSSRWEH] 1)
" N
2 YHDOLQMYHZ HHV DI BHG WOVINH VRS WUH

P DIQIXHVR FRGFHDZ HIH DFFXUDW 6 HYHUDO BG&EFDUU F
SDWFLSDON P HOMRGHG KRZ WH\ | HIMKDWINH
WUHH FRGFHUDY/Z HUH KL KO DPN N VQLZ

LQMFRQEHAMG ) RUH DP S®! H WQGEHG | DP 1® UDMQ) FKIGIHQL/KL K EHFDXVH Rl \KEWBGFH
XVH DQG WHH | DP LOHVP D\ QRAEH | LDGFID@ SUHSDUHG R UDVH RWHUV FKLGBUHQZ KIEK SXW

WHP LQSRYHW : KHQDWNHG Z KDWXSSRWY DYDIDE®! R DCCBWWRVH MXHY \SHFLLEE
VHYEHVZ HIH P HARGHG E\ @DP H EXVWDQIQMYHZ HAVIQEEDMG WDVWINHIH Z DVOVWHQRXI K
DZ DUHHWR WH DYDIDE®! VHYEHVIQWH FRP P XQW P HDQQ) WDWSHRS®! Z KR P LI KWHHG
WHP GROWAGRZ WH H LMV) XUKHUP RUH DOSDWFLSDQN\DIG WDWP RUH VHIEHV DQG XSSRWY
DUH GHHGHG VR KHS LGFUHDVH DFFHW 2 GH BAVSRQGHQMDIG WH. KDYH RGH BFRYHY KRXWH [Q
WHUHQABH FRXQWV Z KIFK FDQP DNH ML EEXGRUVRP H IQEYGD® VR J HKHIH OW® Z KHQ
SDWWFLSDQN Z HH DWNHG 1L WHUH Z HUIH QR @ IWRQZ KDWFRX@ EH GRGH VR DEGHWRH R \WH
IRKHY BVSRQUAY FROMMOQUD P HQARGHG KDYQJ P XGB! KL K TXDON VHYEHV DYDIDE®! R
DQ RGH Z KR GHHGHG WIHI DUBBWR! [ LCDQFIDOMMOMRQ RUQMUIDFH $GEMRDM \HYHDO
LQMYHZ HAVP HQARGHG Z DAY P RUH HEXFDWRQ RQWIHH RSLEVR KHS FKDQJ H FRP P XQW
P HP EHY DWMYGHV DQG XQGHWEQEQ) R WH FRP SGf IMHVR HDFK P DRUMMH
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QVBNBUICH WEFCDF #BTFE 1PHBN T $ EURDG HYDODMRQR! M[ HYIGHJFH EDVHG
SUHVHQARQ SURI UDP VZ DV FRQGXPMG R EFWHUXQGHINDQG WH QI WV DQG J DSVR
DYDIDE®I SIRIWDP P IQ) R IQRP %78 SURIWDP GHYHBSP HQA7R HYDSDW WH SURI WPV D
FKHENDMR NH. FKDUDPWUMAFY Z HUH FUDWG VR EHAMUFRP SDUH DQG FROADVSUR]I UDPV . H
FKDUDPMUMAFV IGFOIGHG WH VL HWBRSXOMRQ Z KR SDWWFISDMG QP EHUR SDUFLSDQW L
MZ DVIDP 1O IDAQ) BFUAR HOASURFHWHY SURIIDP WKW HJ QP EHUR \HWIRQY
GQIWR VHWRQ/ W GFDWRQ SIRIDP | RP DWI DFMEVRY DQGDQ DYDIDEG! WXV

$633$6-6. %/ &01. & 5"/ %* 1-& & 5" 50/

8MQ) WH 1Q RIP DWRQ.J DWHUHG GXUQ) WH DERYH GHVFUEHG GHHGV VHOUQ) DY 94&
GHYHBSHG FXWRP [] HG SUHYHQARQ \SHFLLLE P DWUD® | RUFRP P XQW P HP EHY DQG VHYEH
RU DQ] DARQ/\R XWE) H 7KH P DWUD® Z HIH G-V QHG Z W DFFHWELDV DQG VKWIACDELDV 1Q
P IQG VR FUDW D WHSRWWRY R WP HO UVRXUFHVI RUFRP P XQWAV 7KH | RGBZ IQJ SIRMGHVD
\XP P DU R WH GHYHBSP HQADQG P SBP HQAMRQR! 97& SURJUDP P LY

-FBSOCH 3FTPVEFT $ VRBCAR  EUH FROMQABMRQ MGHRVDQG HJ KWDPWEUH Q)

UHSRWW VR VKSSRWDQG HKDGFH FRP P XQW GMHOXQEHWAMIQEQ) R KK GHHG VRSIFVZ HU
GHYHBSHG IRWZ&. ,QDCAMRQWR 978 W | \E R VKENMPWP DMUH SHW 60 ( 3V Z HH

FROADFWG VR KHS VXSSRINGHYHBSP HQV7RSIEVIGFGGH EXVWDUH QRAMP WG \R

o  KDWW%&"

o &RPPXQW1HHGV $&(V DQG 7R IF 6\WHW

e $CEPWRQ 7KH: KDW : K\»V DQG+RZV

e 8QEHWEQAQ $Q IHW DWDODIHY

e 7KH3DWHQAY %HDNGRZ Q

e 3RWH 3DBHAY $FIRWWH$IHV QDR $GROVFHEFH
e : KRV$QOQWH) DP IO

e TKHYR R )DPLOO\WV

o : KDAW6WPDDI@G+RZ R $CEAHWIW
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reur  [EELmdE] K YGHRVIGOCHD P R CHIQURQY PXUHOMMMIEY

oo el DQG YMXOWR KHS FRP P XQEDM WH YIGHR FROMQV7KH

POMCF EERTR QAL YIGHRVZ HUH GHVI GHG VR VB HWFRP P XQW P HP EHYIQ

STPVEFT piied A JHHDODMHMDQD \SHFLLIE SRSXOMRQWR IGFU-DVH WHL

| FF E’EM SRMQADARUXVH E\ FRP P XQW RU DQ] DWRQY 1DP L0V DX
VFKRRY

4 BSIOH $ POFSTBUPOT TFSFT & RQOMHIDWRQY/Z WK FRP P XQW P HP EHWYIURP /RIDQ 0 HIFHU
11IFKRDV 5RDGH DQG 7XFNHUFRXQAAV UHYHDBIG D GHHG DQG GHMUH VR VHH SURI WDP P 1Q) DQG
UAVRXUFHV VR \KSSRWNERVMWYH YGHAGHYHESP HQVS CAMRD® WH. GRMG WH OFNR BAVRXUFHY
VI HAQ) DERBAVFHQVIQWLY DWD

97& GHYHBSHG DQRQIH \ RX\W HP SRZ HIP HQMIGHR
GMRQVHIHY 7KH \KRWWGHR GMRQY DUH HMGHGFH
EDVHG DQG GHMJ GHG R EH VHD SDFHG EDVHG RQWH

IQEMGXDAGHHGVR HDFK DGRBNFHQN7KH VHUHV
IGFOGHVD YIG-R RQHDFK R WH | R®Z 1Q) \RSIEV

o $GYRFDRA e (PSRZHPHW
o &RPPXQFDMWRQ o * IRZWO IQGVHW
e (PSDW e 6WPD ,QGFGMYH/DQXDIH

( DFK YIGHR BMRQIGFOGHVNH. GH IQWRQY H DP SBVR DSSTFDWRQ DQG SRIQN | RUBH BFWRQ

4P8 BN 7RI XUNHUVKXSSRWWGHQNIHG FRP P XQW
GHHGV WH \WDP DXWRUHG DQG (GMADWMG D SDIH

6\RY: DOIMY®G “5DFFRRQ ) UHQGV $ 7US VR WH 3XP SN g WFow,
3DWK™R KHS EXUG HP SDW WNQ 7KH WRY FHOMY &O 2
DUIRXQG D JURXS R 1UHQGVZ KR DU JRQ) RQD | HG WIS R R 125 O
WH SXP SNQSDWK EXWRGH | UHIG GRAVOWHHP H FIMG lﬁ%

. W WH IXGDQFH R 5DFFRRQVJUDQGP D 5DFFRRQEHILO ﬁ-_r:f-‘-

VR XQGHWBQG Z K\ KIVIUHQG P Dy QRAEH H FIWIG DERXVINE EIE.]!'E

WIS
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2 QHDFK SDUHR WHWRY  FROMHYDWRQ SURP SWDUH
LFOGHG \R KHS | DFIOAW GVFXWIRQY EHVE HHQWH
FKIG WHQ DQG WH DGXOW Z DOIQ) WH WRY Z W \WHP
7KH SURP SWDUH G-V GHG VR SURVIGH RSSRUMQWAV RU
WH WDGHUVR EH UH BRPWH RQWHURZ QH SHIHGEFHV
DVWH UHDWM VR WH WRY  $ CAMRD® \KSSGP HQBO
P DMUD®'Z HH FUDWG R \KSSRWRU DQ] DWRQY/DQG
\FKRRY WDWP SGP HOANMH 6\RY: DOILQWHU

FRP P XQWAV Z KIFK IGFOIGH

&RBUQ) \KHHW

. RG DK
(PSDW\ SRWMU
(PSDW JXGHIRU
FDUH] LYHWY/

(PSDM  RHYHZ
5HDGAQ) JXICH

6 WENHUFKDWAIMP SOW

SVINH WP HR WLV BHSRW SDFFRRQ ) UHQGV $ 7US VR \WH 3XP SNQ3DWK™
KDV UHDFKHG RYHU FKIOUWHQDQG | DP IOHVIQ/ RIDQ 0 HIFHU 1 IFKRDV
5RDQH DQG 7XFNHUFRXQAAV DQG EH\RQG 7DNH D GRNDWRP HR WH SKRRV

IURP 6\VRY: DOIHYHQANRQWH QH WSDIH
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&N OPX FFE P 1FWQU

7R EXI@ RQWH \IFFHWR WH %DNQ) WH &\ F®!
IQWMYH DQG VR FRQAXH WDIMQ) DZ DIHHWR DQG
SUAYHOAY $GYHIH & KIOKRRG ( [ SHUIHGFHV $&(V 7KH
( GO HQMUH* URXS [P SOBP HQMG WH ( P SRZ HHG \R
SUNHQNIQUWDWH 7KURXI K WH ( P SRZ HUHG R 3BYHQW

IQWDWYH WH RU DQ] DWRQZ RINHG Z IW FKIGIHQ
| DP lHV DQG FRP P XQWAVWR XSSRWKLI K GHHG

SRSXOMRY/IQUXUDQ HWB LI IQID \SHFLLLIED® 1Q

1 IFKRDVDQG 5RDGH & RXQMAV

7KH [QUWDAWH | REXVHG RQWHQI WHQQ) DQG \KWEIQQ) H M) HIRWE
FROIERDWY) Z M FRP P XQW SDUEHY DWHWQ) DYDIDE®! SUYHQARQ UARXUFHV
LGHQM QI XQP HAGHHGV DQG GHYHBSIQ) VBIEWHG P WD VR DGUHW WR\H
JDSV 7KH SUIRVPAHP SRZ HBG GFDCRU DQ] DARQYVR FRQMXH WIHVH LQWDWHY

EH RQGWH QH R WH SURMPWHQUXUQ) OV [P SDRW7KH SURWIPWSURYGHG WL
\XSSRWIKURXI K D WUHH IMS DSSURDFK

SVINH WP HR WLV UHSRW( P SRZ HUHG \R 3UHYHQAKDVE.B-DUZ TFS/FE
JOEINEVBN WURXI K FRP P XQW HYHQA DQG DRWWAV Z KIBI DQ DGAMRIDO
IQEMGXDE'Z HIH BDFKHG [QEUHAD WURXI K RANHDFK H I RW LGFOGQ) \RFIDO
P HAD SRW HP DICDMAHYY DQG MP (OUFKDQHY'Z IWIQWH VLI HMG FRXQAAV
1IFKROVDQG5RDQH  7KH IRT@Z IQ) DUH WP P DUHVDQG SKRRI UDSKVR

( P SRZ HHG R 3UHYHQADPRYWA
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11 BTF  7KH ( GO HQMUH* URXS FRP SBMG D FRP SUHKHQUYH DWHWP HOAR WH
\KEWBIGFH XVH SUYHQARQ OQGWDSH IGFOGEQ) WH IGHQNEDWRQDQG FDWEJI LY R
DYDIDE®! UARXUFHVDQG RU DQ] DWRQY DVINH GFDOWEM DQG CDWRCDABNHY 7KLY
SURFHW/IQYROHG P DSSIQ) FXUHQASUHYHQARQH | RW IGHOM Q) N WEINHKRTGHLY
DQG DQDO] L J DSVIQH IMAQY VHYEHV

& 5% (" 14 % 13& & 50/ 3& " 58%48&37*$8&4 % 1*$)0-"4
30"/ &$06/ 584

11 BTF  /INHY%F& 7KH ( GO HQMUH * URXS FRQAMDMHG IWSWRIDP GHYHBSP HQWV
SWRFHWE\ JDIQQ) LOLIKWIURP DQG DPWHD QIMQQ) VR WH FRP P XQWHVZ KHUH WH
SWRIWDP P IQ) RFFXUWHG 7KH | REXVUHP DICHG RQFRMERIDWY] Z W H MAQ)

FRP P XQW SDUHY\R [GHOMN\ J DSVIQ SUHYHQARQ UHDWIG \HYLEHV

7KURXJ K UVHDUFK DQG H WWQUYH FRIDERIDWRQZ I YDURXVFRP P XQW SDUEHY1Q
1 IFKROVDQG 5RDGH & RXQIAV 7KH ( GO HQMUWH * URXS IGHQWIHG P XGS6! KL K SURUM
JDSV

Q1IFKRDV&RXQN SDUHY KLI KT KWMG WH GHHG | RUVKSSRWDURXQG HP EWDFLQY
FKDQIH SDUWEXDU® UHDWG VR WDQMRQ/ UKEY) | URP | BRAQ) DG LG IDAKPMUA

FKDBIQ HV \ RXAW HP SRZ HIP HOVDQG J URZ W P LQBVHWIQWWHY ,Q5RDCH & RXQW
SURIMAV LGFOIGHG VHDVRQDOKHDEK DQG Z HRHWSIRI WP P I FRP P XQW \KSSRW
LQWDWYHV DFFHW/\R 1 DUFDQ GVSHQHY DQG P HAFDWRQVBNA EDFNER| HV  7KHVH
IQEQI VI XGHG WH FR GHYHBSP HQAR FXWRP [} HG SUHYHQARQ P DMIDY

%&7&01. & 50" 5" *03&%. " 5&3* -4

11 BTF  8\MQ) FRXQN WBHGVDQG [Q FRIERDMRQ Z W GFDCSDMEHY
FXWRP [] HG HMGHGFH EDVHG P DIMUD® Z HUH GHYHBSHG IR DEGUHW FRP P XQW

\SHFLLE QHHGV 7KHVH VBABUHG DRV DQG BVRXUFHY Z HUH WHQ GHIYHUHG DQG

IP SOP HQMG Z W \WH XSSRWDQG FRIDERIDMRQR H MAQ) FRP P XQW SDUHY 7R
SURP RM \KWEILCDELDN DOSDWEHY UHFHYHG P DWMUD®—KFOGEQ) ( P SRZ HHG
SHMOHGFH . IW-GHMI GHG R H WIQG WH [P SDPADQG BQJ HYW R \WWH SURWFW
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/ DI PBT$PVOZ $ FXWRP [} HG "6 HDVRQVR! & KDQIH™Z RINKRS Z DV GHYHBSHG \R
KHS FKUCGUHQDQG | DP IMHVIQ5IFKZ RRG DQG 1 HMH XQGHWWIQG DQG HP EUDFH FKDQIH
7KH IQMDPARYH SURIUDP  XVHG VHDVRQDCP HVBSKRWY DQG KDQGV RQ DRV VR EXITB

UHMOHGFH DQG SRMYH FRSIQ) \NQY

3PBOF $ PVOLZ ,Q UDWAKPWWUH | RUGDVD FRBIPWRQ DQG WDFNGQ) Z DV GHYHBSHG I RU
WH 5RDGH & RXQN 3UHYHQARQ & RDOARQ HDE@ P RUH DFFXUDWM GHHOVMVHQIQ) DQG
VHUYEH HYDODWRQ 7KH VRRCY. DV SIBMWIG DVIKH FRXQAVIDFN VR 6 FKRRO/D\K DQG
FROMXHV\R IQRP FROQARQH | RW

AFBTPCBVBFTFCDF . BUFSBNT ,QERW
FRXQAA \HDVRCDOAMOHGFH P DWMUDY
Z HIH GHYHBSHG DQG GVAEXMG \R
DGGUHW GFDCP HQBXDQG SK MEDCKHDAM
Q—I—G/?RSLFVLQ:(XG—G

& KIGUHOV P HQEBOKHDEN DM LV
. 6HDVRDAHP RARDY HHW
« BXSSRUY RMHYGXUQ) WH KRIED\V
«  6HDVRQDODAMMRQDAQG SK\ MEDO

Z H@HW
«  6WHWP DQDJI HP HQADQG P LG XQHW

&N QPX FFE 3FTIFCDF , 1T ,Q
DGEWRQWR WH VHDVRQDOMMIOHFH
PDMIDY (P SRZ HHGSHMOHGFH
W SHUFRXQN ZH¥ SIRYIGHG \R
NA. FRP P XQW SDUZHY 7KHVH NW
SURP RMG KRDME Z HOEHQ) DQG
FRP P XQW HQJ DJ HP HQAVDQG Z HUH
\SHFLLLED® \BIEUWHG | RUXUDO

$ SSDOFKIDQFRP P XQWAV
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