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) HGHID® ZHVDZ \WH OXQRK R \WH IS FURQ 3 @Q XQGHUWH
1 DWRCDCB QR ( QG 9 IRBIGFH DIDIQAW  RP HQ DQG & KITIHY 7KLY
IV D Z HBRP H EURDGHQQ) R \WH VFRSH R \WH SUREGP Rl JHQGHU
EDVHG YIRBIQFH Z KIB! IQARGXAQ) D J UHDWUIRFXV RQ FRHUALYH
FROURODQG FKICIHQ DV YIEWP V RN YIRBIQRH UDKHUMDQ REVHYHLY

$WD 6\B\M GIYHOWH ) DP 1O DQG' RP HWIF 9 IRBIQFH 7 DVWNIRUFH

Z DV FRQYHQHG EHEHHQ 6 HSWP EHU DQGO DUFK 7KW
SURYIGHG J XIGDQFH [RUWH 6 \BAMV HIRW\R DGGHW) * 9 7KLY
GG\RRHU P IAGRQIQIXQAQ) \R HAHMDOMHYIEHV
VXSSRWWG E\ D FDP SDLJ QR UDVH DZ DUHQHW DQG GO\ \ RXUSDW
B\ FD@Y RXWIRBIQFH DQG AVUHVSHRARKCEHKDYIRXUGKUQ) WH

' DVR $AYMP $JDIOMW HQGHUEDVHGO IRBIFHIQ: $

6 \BUEN KDV EHHQ Z RINQ) DEXQIMGH WH 6 \BAM * RYHWP HQW
\KURXI KRXVWKH \ HDU SURYIGIQ) GDWB P HAD DQG SDIMFASDURQ RQ
\WH \BVNRUFH Z RINQJ JURXSV DV SDIWR| RXUMINDMI LE DGYRFDR\
SIU $OR P SRYUQ® 6 BUEN FRQIXHV UHSUMVHQEMRQ RQ WH
6 XSSRUMY &RP P XQUHV) RXP &KIG 6 DiH 2 L DQVDMRQY/

© RINQJ * URXS Z KIFK DDJQV Z W RXUHP HUIQ) DQG VHRRU
GDAQ) IRFXV RQWH Z HEEHQ) R FKIGUHQ

6 \BUEN KDV FRQIXHG \R H SDQG W FRP P MY HQMWR RXUMDM) LE
SUHYHQIRQ SICBU FRIERIDIY Z W P RUH VAKRRY DQG VSR
DQG UHFUHDUIRQ J URXSV \R GHOYHUWH 5 HVSHRKCS HDMRQUKLSV
3WRIWP IQFOEQ) H SDQAQ) VHYIEHV IQR WH BHIIRQY $V ZH
P RYH LOR D WQGHUQ) HQYILRGP HONVRUKLY SURIWDP  Z H DUH YHY
NHHQ R UHP DIQ D FRUH SURYIGHUIQ WH GHIYHY R WLV SURJUDP
DFURW \KH 6 \D\M

7KHZ RINR! 6 BUEN FRQIXHV R EH FKDDIQJILQU Z W IQFHDVQ)
GHP DQG IRURXUVHWYIEHV DFFRP P RGDUIRQ EGFNDU HV 1Q WH

P LGGBI R WH KRXMQ) FUMY DQG UHDOGILIEX@V 1Q UHAXMEY) D
NG Z RINRUFH - KIOWRXUILQDGADCERVMRQ UHP DIQV KHDEK
, DANQRZ BIGI H \WDWP XFK Rl \WH VXSGV J HQHUDWG \KLY \ HDU

a8 66 ™
2 XUFRP P LW HQWR HQGLQJ IDP LO® DQG
GRP HWE YIRGIQFH UHP DLQV WMDGI DWWV
. HZ LOFRQWOXH \R DGYRFDW | RUW\ VWP LF
FKDQIH H SDQG RXUVHWYIFHV DQG VXSSRWV

VXULYRWY/ 1O WHUNRXLOH )
929

VAMP V/ IURP YDFDQFHV DFURW \WH EXVIGHW WDV H KDYH \WKJ J BIG
R IL@7 KH IP SDPRQ W KROIQ) GRZ QWH [RWKDV EHHQ JUHDW,
\WDQN\ RX IRUN RXUMBHBWY FRP P WY HQWR HQUXUKQ) WDV6 \BUEN
FRQIDXHV \R SURYIGH KLIK TXDDV VHYIEHV \R YIEWP VXILYRWY DQG
\WH FRP P XQW

&RP P XQW VXSSRWKDV EHHQ D FRIHWARGH Rl RXUVXFFHW 7KH
JHQHIRVW R RXUGRGRY DQG \WH GHAFDURQ R RXUYRGQMHY
DFURW \KH EXVICHW DUH Z HODQG WK® SDWR RXURU DQVDMRDO
EDFNERGH DQG, H WQG P\ KHDUWHIWKDQ\Y \R RXUYRDLG

P HP EHY Bl YROQAMHY DQG SDWEHY 7R\WHP DQ. ZRP HQ
DQG FKIGUHQ VXWYRWY Z KR KDYH VKDUHG WHUMRUHY DQG WKMG
XV Z MO WHURXUGH  \ RXUFRXUDI H IQUSIUHV XV HYHY GD\

2 XUFRP P I\ HQWR HQAQJ 1DP 1® DQG GRP HWIE YIRBIGFH UHP DIQV
VWDGADWV:  H Z LOFRQIOXH VR DGYRFDWM IRUM AMP [E FKDQIH

H SDQG RXUVHWIFHV DQG VXSSRWXUYLYRY 1Q WHUNRXIGH

7 KH %RDUE DQG 6 \BUEN\WMDP P RYH QIR GHYHBSIQ) RXUQH W

6 WDWU IE 3 @QIQWH FRP 1Q) P RQXV DQG RXUIRFXV Z LQFRQIXH
R EH D IXUHUH 1UHH IURP YIRBIGFH IRUZ RP HQ DQG FKIGUHQ

, FRX@ QRWHQG Z IWRXWD KXJ H FRQI UDMMOMRQY R RXUS.( 2

/ HDQQH LQ VHRXUKY D & KXUFKIEB FKRDWALS 1Q R FRQIDXH
KHUFRP P ¥ HQWR HQUXUQ) WDWAKIGUHQ RXFKHGE\ ) ' 9 DUH
EURXI KVWR \WWH IURQAR RXUWICNQY / HDQGH Z LOEH LOMYIHZ 1QJ
DQG REVHYIQ 1Q XQYHWMAV 1Q6 FR®QG ( QJOQGDQG* HIP DQ
DQG DWHQEQJ D ( XURSHDQ & RIHHGFH RQ' RP VI 9 IRBIGFH [Q
6 SDIQ +HUBDWIQ) Z IOFH \KDUHGIQWH : $ VHRRUWR P DNH VXUH
RXUSUHFRXY QH W HQHUIMRQ KDV HYHY RSSRUMQW

\R EUDNRXWR \WWH) ' 9 F\ F®I DQG \WUYH LQ @H

© H DUH DOBRNQJ [RZ DUG\R \WH RXRRP HV R

/ HDQQHV RXLGH DQG DUH YHY SURXG \WDVWAKH

IV VAMSSIQ) XS \R \WH SOW \ HADI DIQ
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7KH 1QDQAIDO, HDUKDV EHHQ D VWRQ) RQH IRUKH
6 \BUEN RU DQVDURQ

&RP SUHKHQUYH LQFRP H IRUWH\ HDUZ DV FRP SDUHG
R 1QWH SUHYIRXV/\ HDU DQIQFBHDVH R

7KLV Z DV SUP DUD WH UHVXOR

,QFUHDVHG IXQGIQJ ILIRP WH' HSDUR HQARI &RP P XQMHV
WH P DIQ SIRYIGHUR! IXQGIQJ IRUBVBUFN HVSHFLD@® LQ WH
6 DIH DW- RP H DQG 5 HVSHPWKCb HDMRQVKLS SURJ LDP V

$ LQFUHDVH LQ IXQGUDIMQI LOFRP HIURP \H SUHYLRXV
\ HDU SIRVIGIQY LQWH \ HDU

$ VLJ QULFDQWOFUHDVH LQ LOYHWR HQAIQFRP H DV D UHVX@V
Rl KLJ KHULOWMHWDWA DYDIDE®I RQ WP GHSRVIW

5 HGXFWRQ LQ DGP LQMADWYH H SHQVHY SUP DU® GXH R
UHGXFHG Bl DODQG FRQVXGEQR FRWV

ssA guo/j~nt S

,QFRP H GYHWALIEDMIRQ \WURXI K ERW! IXQAUDIMQ) DQG IQYHWA HQW
UMDY FROIXHV R EH D IRFXV HQDE@ \WH RU DQVDMRQ\R GH
UVMNVRP HR! W \MDWMJ IE IQUDMYHY DQG VHIYIEHV 7 KH NH

IXQEUDIMQ) HYHQW IRUG VBUEN DUH JURZ 1Q) \ HDURQ\ HDUZ MW RXU
WL CDWUH HYHQW J DIQQ) 1Q VXSSRWDQG SURILG

7 KH RU DQYDMRQV %DDGFH 6 KHHWFRQIDXHG VR VWIHQI WHQ GXUQ)
WH\ HDU Z W\ HDUHQG 1 HV$ WHW R P FRP SDUHG\R

P IQWH SHYIRXV\ HDU $ \WRQJ %DDQAH 6 KHHWBURYIGHY
GQ WP VXWIICDELDN DQG JURZ W R RXUVHWYIFHY IQFOGEQ)
IRFXVHG SURIUDP VV RQ VXSSRMQ FKIGIHO Z KR
H SHUHQAH GRP HWIF YIRBIGFH  DQG GHIYHUQ)
UHVSHRNKOLHDMRQUKLS FRXWHV 1Q VKRR DQG
VSR RUI DQVDMRQY \R UHGXFH \WH
IQAGHQFH R 1DP 1© DQG GRP HIF YIRBIGFH
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Q 6 BUEN FRQIXHG R IRFXV RQ VXSSRMQ) YIEWP
VXUMYRY R 1DP 1® DQG GRP HIE YIRBIQFH ) ' 9 DQG EXIQIQ)
VDIHUFRP P XQUIAV \WURXJ K RXUZ RUN DFURW \KH FRQIOXXP
R SUHYHQIRQ HDU® LOMYHQIRQ FUMY IQMYHQIRQ

UH HABEQKP HQADQG UHFRYHY

,QVSMM Rl RXUHIRW DQGWRVH Rl WH EUIRDGHU) ' 9 VHRARU DQG
LQFUHDMQI JRYHUGP HOADQG FRP P XQW DZ DUHGHW DERXVWKH
IQFIGHQFH DQG IP SDFWR! ) ' 9 KDV VHHQ D VJ QUIEDQW
IQFUDHIQ) ' 9 WAV IQFOGQI D LQFUHDVH IQ WH DM
R ZRP HQEHQI NG E\ D FXWHARUIRP HUSDWZHU
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7 KHVH IWXHV DUH D@SDWR WH DO FKDIQIHV R Z RINQJ 1Q

\WH) ' 9 VHRRU DQG, DFNQRZ GIGIH D@6 \BUEN Al | |RUWHU
RQIRQ) FRP P W HQADQG UAMAHQFH
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6 VBUFN KDV Z RINHG WRZ DUGV RXUYIVIRQ RI IXVYURV [UHH [LRP
YIRGIQFH WWRXJIK SUP DY SLIHYHQWRQ SWRIWDP V Z KIFK DIP
R HGXFDW WH FRP P XQW DERXWDEXVH IQ W P DQ IRWP V
DGGIHW WHGUYHY/ RI ) ' 9 DQG FKD@QI H DQG FKDQI H
FRP P XQW DMXGHV DQG EHKDYLRXUW/

5 HVSHFWXCb HIMRQVKLSV 7 HDFKHU
6 XSSRUAB LRJWDP

6 \BUEN FRQIXHV W [P SRUBQIZ RINZ W : $ SXETF SUP DY DQG

VHRRQEDY VFKRRY W P SGP HQWWKH 5 HVSHRAIKCS HDMROQWKISY
7 HDFKHUG XSSRW\B URJ LDP
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6 \BUEN VXSSRUMG VFKRRY R HP EHG D Z KRBI Rl VRKRRODSSURDFK
R UHVSHRRKOHDMRQUKISY B\ SURYIGQ) RQEH UHVRXUFHY

LQIRUP DURQ Z RIWKRSV P HAMV Z M VAKRRY  DQG SUVHQI DW
VFKRRORSHQ QKW : H DFNQRZ BIGI H RXUSURVIPVEDWZHY

6\RSSIQU ) DP IO 9 IRBIGFH 6 H XDOr HDGK 4 XDUWMUV 0 RRAWM HDGHU  VHIYIFH URVSRQUAVIRUYIFWP VXUMYRWY ,.Q

7WDIQQ) 3WRIWDP  Z KR SURYIGHG FX@MUD@® DSSURSUDW \RRY IRU
VFKRRY DQG* HIDORQVHYIEH ' HVHWOH & RQQHAWZ KR KHSHG
HQUXUH D GFDCFRQM WRUSUHYHQIRQ HIRW IQWH P IG Z HW

5 HVSHPWXCB HOMRQVKLSV 3R WDP IRU
6 SRUADQG 5 HFUHDWRQ & XEV

,QWH VHFRQG KDOR 6 \BUEN LlCDIVHG RXUFR GHMI QHG

5 HVSHRIXCS HOMRQUKISV 6 SRWDQG 5 HFUHDURQ 3 IRIWDP 61

© $ VSRMDY RUDQVDMRQY DQG \E R UHI IRCDOBFDO) RYHP HOW
FROUEX\MG R WH GHYHBSP HOAR \KH SURIUDP V IUDP HZ RIN\R
VXSSRWKHDEM\ DQG SRVIMYH UHDMRQUKLSY DQG SUHYHQW * 9

61QPH \WHQ Z H KDYH UHFUXIWG DQG Z RINHG Z W RU DQVDMRQY
DQG UHJ LRCDABFDQ) RYHGQP HQW DQG GHYHBSHG DQH GDUQIQ)
SDFNDJH DQIQMDRIYH Z HEVIWM DQG RKHUUHVRXUHY | RUMH
VSRWDQG UHFUHDIRQ VHARU
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,Q DGGMRQ R RXUS HVSHFWXCE HDMRQVKISY SLRIWDP V Z H
DGYRFDWMG | RUVDI HUFRP P XQUHV DQG | RUVDIH DQG MWW
WL Z RN
LQFOXGHG SDUAFLSDMRQ UHSUHVHOWMRQ RQ

« 3UHYHQMY 9LRGIQFH 7RI HWHUG WHUQJ &RP P WYH \R
GHYH®S D SUP DU SIHYHQARQ ILDP HZ RINIRU: $

« ([ HFXWYH DQG %RDUG P HP EHW/KLS R WH QDWRQDOSHDN
ERG IRUZRP HQV VSHFIDOWY ' 9 VHWIFHV : (61(7 DQG
RQWH 2 WDQMQJ &RP P MWWMHIRUMH W : RUB
&RQUHHFHRI : RP HQV 6 KHOMY R EH KRWMG E\
: (61(71Q6\GQOH LQ6HSWP EHU

«  &RHUFLYH & RQWRCE.DP SDLIQIRFXV JURXS Z IW WH
" HSDUR HQARI &RP P XQMHV

« )' 9 7DVN) RIFH6\ WMP 5HRWP * (RXS: RUINQJ 3DV RQ
5 VN $ WHWP HQW

« ([ SHW HHHQFH* LRXS RQ &RGHRI 3 DPWEH DQG $ XGIW
7RRORUHXIHV

. 6XSSRUMY &RP P XQWHV) RXP &KL 6DIH
2 UDQVDARQV : RINQJ * LRXS
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7KH ' DIVRI $ FYVP DI DIQWN HQGHUEDVHG
9 IRGIQFH 1RYHP EHUWR ' HFHP EHU
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2 XU FDP SDLJ Q DFKIHYHG

. $ UDFKRI RYHU ) DFHERRNDQG ~ ,QWRIWDP XVHWY/
. (QIDIHP HAWRI DIRXQG  LQGLYIGXDO) DFHERRN XVHY  DQ
IQFUDVHRI RQWHSWHYIRXY  GD\V
SDUHYHZVDQG  XQITXH YMVRY R WH 6 VBUFN
/ LONHG,Q SDIH g DQ LQFUHDVHRI RQWH SHURG lQ

7KH FDP SDUQFX® ICDMG IQRXU \K & RISRIDIM ) XQADIMQ)
%HDNDWIDQG 6 SILMR 6\BUEN$ Z DGV &HHP RQ. 2 XUWDQWY \R
0 RQDGHSKRXY IRUNHUVSRQVRWAKLS DQG\R HYHY RGHZ KR
SUMVHQMG DQG DWHIQGHG KLY P RYIQ) DQG SRZ HIXCHYHQKHSIQ)
XV \R WDVH RYHU
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6 BUFN SURYLGHG D WDQIH Rl HDUD LOWMYHARQ VHUYLFHV \R

P MW DMWHHIHFWRI ) ' 9 RQFKLGUHQ DQG\ RXQJ SHRS®! \R
LP SUIRYH WHUVDIHW DQG Z HEEHQJ LQ WH P P HGDWM\R BRQJ
WP DQG R EUHDNWH P\ F®I Rl YIRGIQFH

2 XU( DD , QMYHQRQ 3 IRWFW( ,3  GHYHBSHG IQ SDUGHIKIS Z W

&5.6.6 .17(59(17.21

6 BUENY FUMY VHYLEHV FRQIXHG \R SURYIGH P P HADWM VDIHW
DQG UHGXFH \WH UMN R IXUWHUYIRBIQRH DI DIQAZ RP HQ DQG \WHU
FKIGUHQ 7 KHVH VHYIEHV DOR GDYHWH Z D\ IRUZ RP HQDQG
FKIGUHQV RYRQ) KHDI DQG UHFRYHY B\ SUIRYIAQ) D VDIH DQG
VXSSRUYH VSDFH

& UMY VHYIEHV UHP DIQWWH EHGURAN R RXUVHWYIEH GHIYHY EHFDXVH
WH VDIHW R Z RP HQ DQG FKIGUHQ LY VR FUMFDO 7 KH WUE®! \ADAYANF
R RQHZRP DQD ZHNEHQ) P XUBHHGE\ D FXUHQNRUIRWP HU
SDUGHUVSHDNV \R \WH RQIRIQ) QHHG | RUKHVH VHYIEHY

Q

ac  eur T i®Ep
o UHFHYHGHP HUHQR DFFRP P RCDMRQ DQG VXSSRWDWRXU
[} 0 DU 6P W DQG 6 \BUEN + RX\VH UHXJHV 7 KHUDYHDIH
GQIWR WD ZDV P RQKV FRP SDHG\WR P RQAVIQ
SUHYIRXV\ HDWY

ae’ epr T @B
o @IQ) IQWHFRP P XQW Z HIH VXSSRUMGE\ RXU
[] P RELGI RAWHDFK \WDP

@ a0 op
Z HH VXSSRUIMG B\ RXU$ GYRFDWMV 1Q $ WP DCD®!
&DQRQIWQDQG . HVQIRQ SRIFH WIMRQY
e a°” epurl O«iHt BN

o ZHUHVXSSRUMG R WA VDIHO 1QWHUKRP HV
] B\ RXU6 DIH DWW+ RP H SURI LDP

& XN 8 QYHIAW 6 FKRRCR $ @HG + HDEN LV DQIQURYDWH Z R [IWAW : HDFNCRZ GIGIH' HSDUR HOAR & RP P XQUHY DQG/ R Z HWV

SURMPWKDWEUQIV VRADCZ RIN VSHHAK SDWRBJ\ DQG RFFXSDMRQDO
WHIDS\ VMGHQW [QR RXUVHYIEHY VR GHYHEBS SURJUDP V DQG RKHU
IQMYHQIRQY VR VXSSRUWKIGIUHQ DQG WHUP RKHY
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7KH(,3 KDV VHHQKXIHD SRVMYH RXWRP HV IQFOGQ]

1P SURYHP HQW LQ FKIGUHQ DQG\ RXQ) SHRS®IV VFKRRO

HQI DI HP HQWDQG LQWHUDQIXDIH  SK\ IEDOGHYHBSP HQW
QMDA DQG HP RIRQDOMHI XOMRQ WA 7KH SURIWDP KDV DOR
UHVXEMG LQ UH HUD® \R HWHQIDOHWYIEHY \KDVZ IQFRQIDXH \R
VXSSRWDP IOHV DIWKH BDYHRXUMHYIEHY — FKIGUHQ
UHFHLYHG VXSSRWARURXI KRXW ,3 1Q

,QDCAMRQ RXU&KITBUHQV 3 IRIWDP 1QWH BHXIHV DQG
WDQUMRQDCKRXMQ) SURIWDP VXSSRW FKIGUHQ DQG\ RXQJ
SHRS®! \R VHWEH LOR \WWH UHXIH RUD QHZ KRP H SURYIGHV D VSDFH
IRUNHP \R \BIO! DERXVWKHUH SHUHQAHY DQG FRFHWY DQG
VXSSRW FRQQHRAIRQY Z WK VAKRRODQG FRP P XQIW UHVRXUFHV

2 XUZ RINIQ KLY DUHD LV VXSSRUMG B\ J HQHUIRXY GRCDURQY 1URP
WH FRP P XQW Z KIFK HQDE®! XV \R SURYIGH DRIV DQG
SWRIWDP V IGFOGQI SIRMAYH EHKDYIRXWY Z RIWKRSV KRP HZ RIN
FOEV SO\ JURXSV VFKRRCKRIED, DRIYMAY EUDNDWFOEY DQG

DQDQQXDIDP S
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IRUSURYIGQ) \KH I®[ LE®I VXSSRWSDFNDIH DQG HP HUHQR UHH
IXQAQ) UHVSHRIYHD HQDEG) XV R VXSSRWZ RP HQ Z W XU HQW
QHHOV VXK DV IRRG FRWIQ) DQG RKHUHWHQIDOWMP V
VFKRRIQ FRAV X\ DQG P HAFDCELQY DQG P HAFDURQY

&RP P XQW GRODIRQY VXSSBP HQMG WH VXSSRWZ H DUH DEGI R
RIIHUZ RP HQ DQG FKIGUHQ 1Q FUMY

5( (673% .6+0 (17
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2 XUUH HAREQVKP HQW/HWYEHY DGGUHW WH LP SDFVR
SHSHWDRWY XVHRI YIRBIQFH DQG FRHUFLYH FRQWRCRQ \WH

ILQDQFLDOVHEXUW DQG VRFLDCFRQOHAMGOHW Rl Z RP HQ
ERW GXUQJ WH IHDMARQVKLS DQG DIWMUD Z RP DQ |GHV

2 XUZ RN 1Q WLV DUHD IGFOGHG P HAMY SUDRWFDOQHHGY VXK DV
VHEXUQY DQIGFRP H GRNQ) IRUHP SB P HOVHQI DU Q) [QWXG
IIQEQ) B \WMP KRMQ) IXUMKIQI DQHZ KRP H VHWIRY
FKICUHQ IQR VFKRRY' DQG UH FRQQHA Z MW IDP 1O VRFIDO
QHE RUNW DQG BFDCFRP P XQW VXSSRW

6 \BUENV WDQMRQDCKRXAMQ) SURIWDP SURYIGHV Z RP HQDQG
FKIGUHQ H MY UHXIH DFFRP P REDIRQ Z W D P HAXP \MJP
VXSSRUMG KRXMQJ RSVRQ : HKDYHDFFHW R KRXVHV DQG
DUH H SEUQJ SDUZHUIKISV \R GHYHBS RIKHUVXSSRUMG KRXVIQ
RSURQY ,Q ZHPRYHG QHZ IDP IOV IQR RXU
WDQUMRQDCKRXAMQI 7 KURXIK JHQHUIRXY FRP P XQW VXSSRWZ H
Z HUH DOR DE®! \R SURYIGH D Z RP DQ DQG FKIM Z W XQW

DFFRP P RGDVRQ DQG VXEVIGVH \WWH UHONV R Z RP HQWR VXSSRW
\WHUDFFHW VR SUYDW UHQIICDFFRP P REDIRQ
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