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7KH 9%XQGDEHU ( IMMGGIRG HWIE@KHG 1Q LV ViKH @I HVAM RXWiK SHURUP LQJ
DUV FRP SHWARQ LQ VKH UHI LRQ DQG UHP DLQV D SURP LOHQADQG P XFK DQAFLSDWG
FXOUDOHYHQAZ IMKLQ IKH FRP P XQW ,Q UHFHQW HDW/ IMKDV J LRZ Q H| SRQHQAD®
UH GIPAQ) VIKH KDUG Z RINRI RXUFRP P IWMH  ViKH VAHQI VK RI SHURWP LQJ DUV
HGXFDVRQ LQ RXUUHJ LRQ DQG WH HQMXMDWP RI \ RXQJ SHURWP HW 7RGD\ P RWH
WDQ SDUAFISDQVDUHG VR SHURWP DFLRW IRXUGMAS@OHY YRFDO

LOWXP HQVBO VSHHFK DQG GUDP D DQG VFKRROHQVHP EGN 7 KH %XQGDEHL
( MMGGIRG VSDQVIRU  GD\ V DQG KQV DFLRW VKUHH YHQXHV &4 8 QIYHUAW 6KDERP

&R H DQG 7KH 0 RQFUHIT ( QWWILOP HQWE HOAH

&RP SHW/RW/ DUH J LYHQ QRWMMAL LYHQ VKH FKDQFH VR SHURWP  EXWR GHYH®S WWHIU
VN VKURXJ K GLLHPW SHWRQDOVHG [ HHGEDFN [LRP SURI HVWMIRQDODGMGLFDVRYY 7KH

( MMGGIRG DOR SWRYIGHV FRP SHWRLW/ Z WK YDOXDE®! RSSRUMQMHY VR Z DVFK WWHLU
SHHW SHURWP  ®IDWQ [LRP RQH DQRWHU DQG FRQQHPWWRFID®  |RWHUQI D VIARQJ
VHQW RI FRP P XQW Z WKIQ H SHURWP LQJ DUV 0 DQ. Rl RXUFRP SHW/RL/
SDUAFLSDW DFLRW D@ RXUGIVFLS@OHV VR VKH ( MMGGI RG SURYIGHV D WDWH
RSSRUXQW VR VKRZ FDVH VKH | X@EWHDGW. RI RXUFRP SHWYRLY VIXBIQADQG KDUG Z RN
VR D VXSSRUAYH DQG HQJ DI HG DXGIHQFH VMDWAH\ Z RX@ QRWRVIKHLZ LVH UHDFK

7KH 9%XQGDEHU ( IMMGGI RG LV D QRW RUSURI MR DQVDARQ GUYHQ HQALHO E\ D
GHGLFDWAG FRP P IWMH Z KR J HOHURX\VO® J LYH WHIUMP H H[ SHUMH DQG HQHUI\

Z WKRXW LQDQFIDOUHZ DG 7KH FRP P IMAMH DUH XQWMG E\ D J HQXIOH SDWRQ | RUKH
SHURWP LQJ DUV DQG D VKDUHG EHAHI 1Q VKH LP SRWBQFH Rl SUIRYIGIQI WXGHQW Z VK
P HDQLQJ I XORSSRUMQMHY VR VIBNH VIKH WIJ H

7KH 9%XQGDEHU ( MMGGI RG LV QRAMVADY HYHQW EXWD SRZ HUXCS@WRLP
IRUJ URZ VK DQG DUAME H SURVMRQ VMDAHQUXUHV VKH \ RXQJ SHURWP HY/RI RXUUHJ IRQ
DUH VHHQ KHDLG DQG FHREWDMG
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3GDVH MGIQFH DOP RELGI SKRQHVR P IQP VH GMADPARQ
VR ERW SHURWP HY DQG DEMGIEDRY

3KRWRJ WDSK\ DQG UHRWEIQ) IV QRWSHIP WHG
GXUQ] SHURWP DQRHV GXH VR FRS\ W KWOY VDQG K@ VDI HW
UHI XOMRQY

3GDVH XWDH RXUP HGID Z DT RUSKRWRY DQG GRQWRU HW
RVED XV %
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2 QEHKDO RI RXUGHGLFDWAG FRP P WMH WLV P\ J LHDWS®IDVXIH VR Z HBRP H\ RX VR WKLV \ HDUWB/
YXQGDEHU ( DMMGGIRG

7KLV FRP SHWARQ KDV ®RQJ EHHQ D WHDVXUHG SDUARI VKH SHURUP LQJ DUV FDBIQGDU $ Q RSSRUMQIW VR
FHOEUDWA VIKH UHP DUNDE®! \ RXQJ' SHRS®1 DQG SHURWP HWY/1Q RXUUHI LRQ %XQGDEHU LV NQRZ Q |RUP DQ\
WLQIV DQG, DP SIRXG VR VD' RXWVBQGLIQU VIDXBIQALY RQH Rl KHP

% \MAYHV VR FUHDVW D VSDFH Z KHUH QRWRQD VDBIQAMY GVS@\ HG  EXWDOR 1 UHQGWKLSY DUH |RWP HG DQG
QHRQ P HP RUHVDWH P DGH 0 DQ FXUHQAFRP P MMH P HP EHWY P\ VHO LQFOGHG  WIDUMG RXUP XVFDO
NRXLOH\ V WURXJ K WKLY FRP SHAARQ $WAWH WP H ZH P D\ KDYH FRP SHWAG DJ DIQWAHDFK RWHU EXWQRZ Z H
FRP H VRRJ HWHUZ IV VH VKDUHG YIMRQ VR J LYH \ RX VIKH EMVARA H[ SHUHQFH \ HDUDI AU\ HDU

7KH FRP P WMH DQG WH Z IGHUY%{ FRP P XQW WHFRJ QMH WH P SRUBQFH RI VWMHVH HYHQW 1O RUQRW
HYHY WP H\RX ZDOIRQWIIH VR SHURWP \RXJWRZ \RX EHFRP H D QMBI P RUIH LHMIHQW P RUIH FRQ LGHQW
P RUH\ RXUHOD : KDWDQ DP D] lQJ WOVHWR IRWMU UIHI DUGOIW Rl Z KHUH \ RXUP XMFDONRXUOH\ 1Q @H P D\
VIINH \ RX

WYDZ D\ VP\ KRSHVWDWHDFK ( BMAGGIRG LV D MR\ I XOH[ SHUHQFH 6R DSSMXG BRXGO HOQFRXWDI H
J HOHUIRXM® DQG FHBIEWDWA HITRUADV P XFK DV H FH@IQFH

7KH DUV P DWHU 7KH\ WIDFK UHMAHQFH HP SDWQ GIVFIS@QH LP DI LQDARQ  DQG FRQQOHPRQ

7KH DUV EUQ) SHRS®! VRI HKHUDFURW DJ HV DQG EDFNJ LIRXQGVIQ D Z D\ 1HZ RWHUWKLQI V FDQ

7KLV ZHHN DV\ RX Z DWK SHURWP HWY VINH UMV DQG VXSSRUVRQH DQRWHU \ RX DUH Z IVQHVWQD VKH | XWKUH
Rl RXUFX@XWDOFRP P XQW

7KDQN\ RX IRUEHIQJ KHWH DQG WMDQN\ RX | RUVXSSRUAQI VKH DUV

%HDND G = EXWQRWDMDA : H KDYH D IX@SWRIWDP VR J HWMKURXJ K
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2 XUHYHOANZ RX@ QRVEH SRWE®! Z IWRXWMH YDOXHG VXSSRWRI RXUYHQXH SDUHY/



2 XUHYHOAZ RX@ CRVWEH SRWME®! Z IWRXVWKH YDAXHG VXSSRWRI RXUYHQXH SDYWHY/
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7R RXU6 SR KWWSRQWRWY DYHY ELJ WDON\ RX <RXUJ HHUIRMW LV MQAHHO DSSUHADMG
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7R RXU6 SR KWWSRQWRWY DYHY ELJ WDON\ RX <RXUJ HHUIRMW LV MQAHHO DSSUHADMG

8 F BS B \ACBNA PX CFE BN M CVTIOFTT
XU NPFUBO ZFBS JOCBOLIH BCE
@OBCOF MCEXH 8 U XP RVBMIFE

CS$LFS BCE BEELIPCBMIVQQPSJTUB&X F
BN W QPWVEF U F CFTUTFSADF QPTTCVA

8 F | FI\D#VOEBCFSH NACBNI GCE

DPN QFULIE | PN F NRBO BOE GOBCLF
TPNMUPOT XPS.10H XU BOBXBE XJOQIH
CSPLFSBCE B UFBN CBLLFE CZ EFDBEFT PG
OPN CIOFE TEVIW FYQFSFOOF - QSPVETH

BEWDF BBIMFE WP ZPVSHPBT

8 | FOZPV XPS. XJ VT ZPV DBOFYQFDU @
DWBS | POFTUCPN N VOIBUPOU SPVHI PVU

U F QS°LFTT B HFOV.CF ®DVT POZPVS ®
OFFET HPBWIBCE CVEHFU BCE | HI

RVBMZ TFSALF BCE TVQQPSJ®SU F MCH
UFS\ $POCFDUX QY 52¥IS$ B3\ BOWPEBZ



7R RXU6 SR KWWSRQWRWY DYHY ELJ WDON\ RX <RXUJ HHUIRMW LV MQAHHO DSSUHADMG

( SBOUBCE " N BOEB *X D QSPVEM

FTUBCMI FE ( *#VMFST D X1
®VIFFOZFBS FYQFSFCCF DU F CVMTH
BCE DPOTUS/DLPO UBEF

( *#VIEFS BS- B MCBMGN M PXCFE
CVIXFTT X1 P ®DVT PO QPVWEIH UPQ
RVBMZ X P3N BOT 1) OPN CIOFE XJ
TETTGF QFSIPCBMFE TFSALF 51 FZ

| BW BXFBW PGCVMAICH FYQFSJIF BCE B
UFBN PG3-NBCWA BCE | HI RVBNIX

WBEFTN BOX1J DPN CIFE FYQFSFCCF
BCE QBTTPO®SU F DPONB/DUPO LEVIY
JO#VCEBCF3H *GZPV XBAQUU F VWS CFTU
TFSADF CPN N VQIBUPO BCE BUFOUPO WP
EFUBBMSPN ZPVSCVMAFS BT X FIWMBT B
CVMFSXI| P BOXPS. XM ZPV WP BO FW

U F CFTUPVUILPN F ®SZPVSCVEHFU ZPV
NVTUBM WP ( * #VOBFST HICVMFS PN BV



7KDQN\ RX VR RXU( GFRUH \SRQRWY/

$1 BSWOT - BXZFS X BT FTUBCMI FE 1O BCE | BT B NdCH BTTPDBUPO
X U F #VCEBCFH %IN&DU

0 VSTPNDIPST BS- MMOBMI BOE X F VCEFSIUBCE ZPVSCFFET 8 F
QFPWEF ZPV X1J BEWDF PO®SN ICH Q3PQFIY EFVFVRON FQU
CPN N FERBMABTICH N BOVBDY/SICH BCE DPOTB/DUPO

8 F DBOBNP | FI® ZPV XJJ DPOWZBODICH EFDFBIFE FTUBUF
BEN JDINMBUPOBCE 8 M 1PXFS PG' WPSFZ

O

DO BSWPOMBX ZFST PN BV

*OUF SO §FE TPMPAJ F #VCEBCFS 3FHPO XF B§ MBEICH U F XBZ O
FONBPON FQBMBCE TVTUBICBCWE BN JoH QIBDUDFT BT PCF PGU F FFHPOT
NB3HFTUHIPX FST PGTVHBIBOF BCE TXFFUQPWBUPFT ' PN | VN C
CFHIOQCHT U F ( SFFOTNUBN M | BYWY CVAWB MHBLZ TOBOQICH U S-F
HFCFSBUPOT U BUDPOUOVFT WP EFVFRQ S-TFBEY  BCE JOWFTUD
BHSDVW/S-

8 F W&/ WP CF B QP& TTPCBMILBUFHD QBSLOFSEDVTFE PO RVBMZ BCE
CPAUDVIZ PGIVQOM GSPVSDNFOT X1 WM ESIWCH U F PCHPIOH FOPCPN D
HI”XU BCE EFVFRQN FOUPGU F #VCEBCF3H $HPO

=
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7KDQN\ RX VR RXU( GFRUH \SRQRWY/

+BCBBCEB ( FOFBML SBOUCF JT B BN M N FE.DBMINDD MCBUFE BU 8 F 5 B DBV PX CFE DWWMIPOTUS/CUPO CPN QBCY. TFSADICH #VCEBCFSH

8 PPCHBSB 4($-FU #VOEBCFSH (D(D TVSPVCET 8 F P&SB X.EF BCHF PGFBIJ N PWCH TFSADFT
X1 BRVBMZ GAFUPGQBCOU NBD IFY

51 F UFBN PGST B /WEBCHF PGRVWWSZERZ ( 1 TFSADFT JOOMEXH | FBY

O FOLT VBODICBUPOT G T PUT QBQ TN FBST EBCFUD BCE CAPE 0 VSBBN M PXCFE  NMACBNE POQFBUFE DWMPOTLB/DUPO  FB3J N PWICH
QFTIVS N PQIPPSCH BCE PCHPICH O SPOD EJIFBTF N BCBHFN FCQU CPN QBQZ T CVIMUX ) BMBSHF UFBN PG HI M TLMWRE EMWSF QDU
NBOBHFS QBCQU NBO OFE POFBUWPST QPHDUTVOFSAITIPST BCE TBHI
51 FZBNIP | BCEM N OPSQIPLOFEVST FBSTZSCHIOH BCE EWVF N FEIBM P&FS 8 F QSEF PVIFMFT O FOIVSOH FYUFOTWWF - QUESQVIPTF
NBLIHUFN B BPONFQFOUPCF TUWPQ PQUPO GSPVUCF DBS- BCE QPNDFT  QPCFEVSTBF N Q¥N FOFE PO BYRC TIFT BSTBGW
QFWOBWWY | FBYW CFFET DU F #VCEBCFSH CPN N VOLZ CPNOMBCLF WP FOIVS- ZPVSHRC Jr PN QWUFE WP U F | HI FTUTUBCEBSEE

=
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7KDQN\ RX VR RXU( GFRUH \SRQRWY/

" 5& . PCM" VWP 5FD &YQFSJ JTBO" VILEBMBO PX OFE QBUPN
CVNWP WBLF U F HVFTTXPS. PVUPGIBSPX OFST 1D " ULT DPS JTBO" *
BTTJIBOUU BUBOTX FST BOZ DBSRVFTUPO. D QBD&CH  GPN EFCPEIH
XBSOICH NHI T WP SSWFX CH N FO BODRVPUFT TP ZPV CFVESGFMPVUPG
ZPVSEFQU

" MCHIEF U F O BUPPMU F TIF P& BTl PQ TUPLLFE X1J PVFS
CBSOBS- QPEVDT B $-HP CBIFE QBST QCEFS BCE B EHIBVHBSHF U BU
WBIMS BEWCF WP ZPVSFYBOUN BLF BCE N PEFMS8 | FU FSZPVIS- B GSIU
UNF PXCFS B CVIZ QBF-QU PSB (AFUN BCBHFS . " 5 & J QPTAPCFE BT
U F | PCFTU B3HPO G-F N BUF FVWWS ESQVFSXJN FTU FZ 1 BE

=
\

BTLN BUF CPN BV

4BVBHF - JOICHT JT B MCBN PX CFE BCE PQFBUFE QBTUFSICH CVTIOFTT
CPN N JWFE WP EFMWFSIOH | HIE RVBMIZ XPS.N BOI R X B QPG TTPCBM
S-NBCV BQQIPBO  4QFDBMIICH JO §-TEFOUBMBCE CPN N FSOBM
QBTUFSCH F~CPVBUPOT CGFX CVIET BCE QN IH

4BVBHF - JOCHT WBLFT QGEF JO BUFOUPO WP EFWBIMBCE 08-BUICH DWBO
TFBNMTT STV FVWFE UNF 8 JJ B TU8POH ®DVT PODVTUPN FS
TBUTGDUPO | PCFTUCPN N VOIBUPO BCE EFQFCEBCW TFSADF  4BVBHF

- OICHT Jr EFEIBUFE WP | FNPIOH CSCH FWFS QSPHeDUWP NIE X W QS-DITPO
BCE B~
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7KDQN\ RX VR RXU( GFRUH \SRQRWY/

4UFNB #VIH $ POTWS/DUPOT JT B MBEXCH #VCEBCFSH CBTFE
CPONB/MUPOLPN QBOZ XM PWS  ZFBS FYQFSFOOF CVIEICH
JOE-EXW RVBMZ | PN FT o MVWE CZ BN NFT BDEPTT # VCEBCFSH

AUFNB #V.EIOH $ POTLS/DUPOT TQFDBMIFT 1D CVMECH DVTUPN | PN FT BCE
CFTQPLF S-CPVBUPOT 4UFNB # V. ME0H $ POTUS/DUPOT CBO GDNIBUF CPU
LOPOL EPXOFCV.MET BRCH XU OFX DVTUPN EFVFNAQN FOUT BOE

DPN N FRBMOSPHDUT

TUFNBCVIEIOH OPN

AU- VLFIT" CHNIBO 4D PPMIT #VOEBCFSHIT | HI FTUQFSPSN J0H QSVBUF
TO PPMXJJ U F HPBMP Q2PN PUF B SOl BOE TUN VIBLICH FEVCBUPO
FOABPON FOUX| FS TWEFOUT BS- FCCPVSBHFE WP CF DVSPVT DS-BUVF
JEFQFCEFQUQIPCVIN TPMEST BCE BDI JFVWF JOEJAEVBMIVIDFTT

*OTQB-E CZ $1 STV PVSN JITPOJT WP CF B EZCBN D BCE JLOMTWF MBSOICH
CPNNVQLZ HIPVCEFE D PVS" CHNEBO UBELIPO " U4U- VLFIT" GHMEBO
40 PPMXF OIQE- FYCFMWRCCF  TFSACF  JOCPVIBLIPO BCE HWCBWJ JOLICH

" TB@AVII OH B CPNNVQALZ XF MBSO TFSW QIPDBN BCE XPSIT D
UPHFU FSBCE PVSTWEFOT EFVFRQ B DABSVCEFSUBCEICH PGU FBQBOF
D ( PE TXPS# 4U-VLF THSBEVBUJTBF LOPXO®SU FBETE-CHU PG

| FBSJ N JOE BCE O BSOFS

\

TUMLFT RN FEV BV



7KDQN\ RX VR RXU( GFRUH \SRQRWY/

" T#VCEBCFH T Q3N FSMBXOLBS UFBN 8 F HFULJ ZPV NaX O MHFCE
51 F G-TI M N PXFE TN FYB GBX MTT DVU BCE U BUTBUTEICH G-FNCH
VCEFSPPU

- PCBN PX CFE BOE PQFSBUFE X F TQFDBMIF JO $-TEFCUBMBCE

CPN N FEEBMWY/SEBCE BSHBUPO JOTWBMBLPO N8X O $-CPVBUPOT BCE
CPN QWU W/SEBCE NBCETEBQICH QBOLBHFT IBMMSE BPSCFX CVIE
QDT ' PN QF-OBSICH BCE WBOTRSN JCH PVUEPPSTOBOFT WP
EFNVWFSCH | HI RVBMZ Q20N FT XF QSEF PVSFWET PO S-NBCYA TFSALF
BUWFOUPO WP EFUBMBCE D&-BUCH | FB\ Z NACH NBTUOH BX OT U BU

FA BOOF FWFSE QPQFSX

8 | FUFSZPV XBAUB| PNF HFFO( $H/ PSN BOXPVE QBZ POPSB UEZ
MXOU BUT U F QeEF PAJ F TWW-FU XF VW HPUU F FYQFSJTPMUPO S
PV

)

U F\8X Q8C CPN BV
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$ Z DUEHG VR WH FRP SHAYRUWDWIMH DGMGLIFDRUI HHY KDVAKRZ Q H FHSWRGQDCP HIMIQ WHUFKRVHQ LOMKP HQW
RUJHQUH 7KH DZ DG UHASIHQOAP XWAKDYH SOPHG | LLYIQ DABDWRQH VHRARQ
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$ Z DLGHG VR WH FRP SHWRUWDWIMH DM GFDRUI HHY KDV GHP ROVADWG D SDWIRQ DQG HOMOMDWP  |RUWHU

FKRVHQ [QWAXP HQARUJ HQUH DQG Z WK I XUKHUMDIQQ] Z L@VHH P SURYHP HOW7 KHUH IV QR UHT XLUHP HOATRUWH
FRP SHWRUVR KDYH SOFHG
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&RP SHAARQLVRQD RSHQWR P DMXWZKRDH  \ HDWRI DJ H RUXQGHU 7KH WP COP DMXUD P HDQV RQH Z KRVH SUGASDORXUAH R LGFRP H LV QRWGHUYHG ILRP WH H HIAMH RI KLY
RUKHUMEBIQALQ WH SDMEXOUFDW | RUZ KIFK KH RUVKH P D\ KDYH HOMUHG 7KLY FRQGIMRQ GRHY QRADSS® VR FRQGXPRWY RUDFFRP SDQMWWV
1 R HOMI Z LQEH DFFHS\WG XQBW DFFRP SDQHG E\ WH IX@IHH 7KH YXQGDEHU ( IMMGGIRG ( [ HEXWYH &RP P IMAH UHVHYHV WH W KWIR UHIXVH DQ. HOAY
$ @DAFRP SDQP HQV P XWAEH SHURUP HG DV SHUVSHALLLE VHPWRQ UHT XIUHP HOW
31DQR DAFRP SDQP HQWIRU& * UDGH 6\WWQJ) 6HPWRQVP D EH SO\ HG E\ D WDRKHU ,Q DORWHUVHPARQY SIDQR DFFRP SDQIP HQVP XWEH SO\ HG E\ D \WXGHQW
&RP SHWRWY DQG DAFRP SDQMA P XWEH SUVHQADWKH WP H \SHALIHG | RUWH WP 1QZ KIFK WH. DUH FRP SHWQJ DQG DWHP E®I DWKH SOFH \VSHALLHG E\ WH FKDLSHYRQRI
VHWRQY

&RP SHARWY/ Z LOFRP SHM LQWH RUBHUDVVKRZ QLQWH SURJ LDP XQBAW IQMKPMG RWHLZ MH E\ WH FKDLSHYRQRI VAVMRQY
7KHYXQGDEHU ( IMMGGIRG ( [ HPXWYH &RP P IWHH UHVHLYHY WH W KVWR DP HQG WH SUQMG SWRI P \KRX@ MEH FRQUGHUHG QHRHWDL
$ORZ QRKRIFHP XVF 3' ) VDQG EDFNQI WDRNY P XWAEH SURYIGHG ,QWH HYHQARI QRQ VXEP IMMRQ WH FRP SHAYRUZ LOCRWEH HDJ LE®! |RUD SUJ H
1 R SDUHQMWDRKHU FRQGXRRURUFRP SHWRUP D\ DGGUHW WH DGMGIFDVRUEH RUH RUGXUQI D VAWRQ

1 R SDUHQMKD@EH DIRZ HG RQWH SHURWP LQJ DD H FHSWDV DFFRP SDQMARUFRQGXRARU

7KH DEMGIFDRUB/ GHAMRQ \KDQEH [LQDOH FHSWIL IWXEVHT XHMD WDQUSLUHV WIDWWRP H HIRULQ IGHQWV KDVVENHQ SOFH WHQWH FRP P MiH VKD@KDYH WH SRZ HUVR GHAGH
3UIRWVWV P XWEH BGI HG LQZ UMD VR WH VHRUAEY ZIWIQ P LQXWAVRI WH FDXVH Rl VXFK SIRWMMADUMQI)  DFFRP SDQHG E\ DIFHRI Z KIFK Z L@EH |RUHWG LL WH SURWMAY
EH GHHP HG IUWYR®XV 7KH GHRAMRQRI WH 9XQGDEHU ( IMMGGIRG ( [ HRXWYH &RP P WWH LV 11QDO

1 R SU} H Z LQEH DZ DUGHG Z KHIH WH $ GMGIEDRUFRQUGHLY P HIMIQUX | LELHQW

$ @FRP SHWRW Z [@UHRHYH DQ DEMGIFDARQ \KHHW

&KRUDCFRP SHWARQ 1Q WH UHVSHARYH FOWHVIVRSHQWR DQ. ERG\ Rl XQSDIG QI HY DQG SHURWP HY/

&RP SHARWY/ 1Q WH 9%XQGDEHU ( IMMGGIRG Z I@BHURWP

D ) IRP DQRWI IQDCBXEQKHG HAMRQR! WH VKHHWP XVE RU
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