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7KH FRQHHQH EWRXIKW
WIHMHU  GRPDQ  H SHW

QSEP DN DFDGHP IADQV  UHWHDUK
VAKRDWY DQG WYGHOWV \R QVAEXW
WH JURZ 1QJ 1P SRUECFH R &HQADO
DG G6RAWMDW  $MD 1O
IOMCDARQDO  DUIHD 7KH
FRQHUHOAH Z DV DIP HG DAIRAMUQ)
QDRI XH DQG UHYHODWY |, QADW
KIMRUEDO HRQRP IE - FX@MUDO DQG
VADWI LE WAV Z I WH &HOADODQG
BRAMHDWSMDQ FRXQARY , QADV
SRONMDO CQDWRDO  VHRXUMDQG
HRQRPIE SRIR  REMPMYHY DA
QQPIE DG QHG W EH
FROAMEQ® UHYILZ HG DQG P RALHG
EDVHG RQ HP HUIIQIGHYHBSP HQNV
0 WH QHIKERXKRRG DG
HWXGEHG QHIKERXKRRG ,QaD
ZRX@ OH VR HXDQH HRGRP IF
HIDIHP HQV ZIW  &HOADO DXQG
BRX\WMHDW $MDQ  FRXQABN  7KH
\VOG FRQHHH HDPIGHG WH
SRMEIOMV R HXDGAQ) ,QaADW
FRRSHIDARQ RQ MXHV R FRP P RQ
IOMHW SHWIQQ) R VHRXUW
HARQRP IE HQJ DJHP HQADQG SHRSG
R SHRSG! IHDWRQY

JWDW W HP®WNGE HW K H
LP SR UWRIKEN W R L GLED
WRG FWRYWHM. HZ,QGLD TV
JURZLOWUDWHHRBROLWLF
HFRQRPQBX O WOQUDOU 8 VW V
& H Q WDLLDBR X W K B D IVEIK F K
DQDVVHVVERRWGXVHIXO
JWH[SORBKGURRQ@QHFWLY.L
DQGSRVVLERDHWWDEOLVKI
QHZDLQNDIKHNWUFEQ QHFWLQ
QG EZDWK Q WDUIDBR XWKHD Vv
$VLD7KH PDLQREMHFWLY}
LOQOFOXGHG WKH IROORZLQ

« 7RIDLDQ GHEQ@RZOHGJH
RIK LV W RULLRFN®G ZD W K
&HQWUDO DQG BRXWKH!

« 7TRH[DPLQHF RQRPRALIFHV
EHWZHBGDm&HQWUDO
6RXWKHDVW $VLDQ FRX

e« 7RXQGHUWWKBRBGOOHQJH
WKDWREVWUXFW@LDYV
UHODWALRMDERHQWDDRG
BRXWKHDVW $VLD

e« 7TRH[SORUWKSIRVVLEROLWL
FRRSHUDWRRRQVROLGD!
ELODWR®XD® W L OiDMHIU D
EHWZHIOGLOHQWNO®
BRXWKHDVWS$VLD

BG
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7KHRQH GD\FRQIHUHKFGNKUHRUNL@BH/ VLRQV
DSDUW IURP WKH LQDXJXUDO DQG WKH FRQFOXG

,QDXJIXUDO 6HVVLRQ

6HVVLRQ (FRQRPLF 7LHV (QHUJ\ 7TUDGH &RPPHL
6HVVLRQ 5ROH RI 6RIW 3RZHU LQ (QKDQFLQJ &RR
6HVVLRQ (FRQRPLF 7LHV (QHUJ\ 7UDGH &RPPHL

&RQFOXGHQVULRBWKRIEYGRQFHSRWSEG Y D Q FLQD GIHQ ¢
&RRSHUDWLRQ EHWZHHQ ,QGLD &HQWUDO DQG ¢
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,1$8*85%/ 6(66,21

7KH LODXIXWOPHHP RQ. WBUMG Z W WH @ KWQ) WH @P S DQG MQIIQ) R¥ QDARQDODQMHP
3WR / DDAV$JJIDZ DO 9LFH 3UMGHQOW 0 (5, * IRXS R, QAMMWRQY Z HBRP HG WH GHBUDWV DQG
SDUAASDQW RQ EHKDD R WH 7 UYHQL ( GXFDWRQ DQG 6RADO; HIDWH 6RAHW |, Q KLV Z HBRP IQY
UP DUV 3R $JJDZ DOVDIG WDWKH FXUHOWI GEDORUGHUP DINHG B\ DWP HG FRQ@EW  \WKUWQJ
DADQFHY HARQRP IE YROWON DQG HVFDDMQ) VHEXUW WUHDW KDV SOFHG , QADV IRIHIQ SRIA DW
WH SLYREBOMGQPXWH 7KH FRXQM V UM VR SURP IQHQRFH DQG HP HUUHQFH DV WH 1LW O HW
HARQRP\  DFFRXQWQJ IRU R WH Z RUBV SRSXOMRQ KDV P DGH IW H WLLDOUHDMRQY DQ
LP SRUBQWFRP SROHOAVR W QDARCQDOIQMHW , QGD IV VHHNQI VR UHGH IQH W RGB! DV D P DNVRU
SRZ HUGUYIQJ DQG FDSMEQ LQJ RQ VKLW 1Q WH J BREDORUGHU

,Q WLV FROM WWHH LV D QHHG IRUDQDOMY R, QADV HP HJHQFH DV D P DNRUSRZ HUH SDQAQ
W JGEDOI RRBUQMR VHRXH W IQMHMOQ WDGH DQG FRP P HUFH WURXJK P XWWDOFRRSHIDARQ
DQG SDUZHUKLS FRYHUQI ELOWIDODQG P XGMDWIDODIHQED 3R 6XP P IWIQ' HBL OV HDU
,QEDQ AS®P DR DQG IADWMI LF [QMHWW KDYH EHHQ DP S@IHG DAMKH UHI LRQDODQG J BEDODUHD

6R MY SHWHAMR QRM WDMQ D GHRHOADD HG Z RUG RUWGHU , QAD KDV SXWXHG IW VWDWA] LF

DXVRORP\ 1Q WH GRPDIQ R IRHJQ SRIA B\ MIQQI GYHUH UHIIRQDO DQG LOMODWRQDO
JURXSIQIV

Bl



,1$8*85%/ 6(66,21

,QAD KDV SO\ HG D FRQOMKPWYH URBI [Q \WEELOWY
DQG RGHUIQ WY U IRQE\ SIRYIAQ) P DWIYH
HARQRP [E DAMMBIFH \R $1J KDQW 1Q \MP V
R WEQQ W IQUDAFPMH SRYIAQ
KXP DQVIUDD OG VR WH Z DURD FRXQM  $V
IDU D/ WH FRQG-PWIW IV FRFHOHG WH
FRP SBMRQ R &KCECKDU 3RWMQ |, UDQ DQG WH
YLJRIRXV [P SBP HQBMRQ Rl ,QADV &RQIHW
SHOADO$MD SRIF  OXQKHG 1Q U
WH IIDAV ,QAD &HQADD $VD GDBJ DK
HFRXUIIQ) &HQADD $MD IV D FRQXP HU
P DHARUD WQIH R JRRGY DQG VHLYIEHV

YRW ,QAD DG &HQADD$ VD QHHG HRQRPIE
FROERWDARQ [Q WPV Rl P DUNHW DQG AYHIH
UVRXURHV Z KIEK FDQ EH SRREG IRU BRDGHU

UH] IRQDOARRSHIDARQLQ$MD

7KH HRQRP [E FRRSHIDARQ LV SRWEB WURXI K
RIOQAYHAMUHV 1Q EDINQI  LOXUDFH D) UEX@MUH
IQRIPDARQ  WRKQRBJ\  SKOUP CFHXWHDO
IQGMA VR @PH D IHZ ,Q WH FROM WRI
6RAWHDWWSMD ,QAD KDYH FYI) DARCOWAV
ZIMW WH FRQAV 1Q WH UIIRQ \KDUQ
UHD [RQDQG FX@UH [ URP DAHQANP HY

7KH 6RAMHDME MD VWHRKIQ) 1URP 0\ DGP DU
RQ ,QADV ERWGHU R ,QERQMD KDV JUDW
JHRSRONDODQG FX@MDAD QW Z W WH , QADQ
\XEFRQMHQVZ KIEK KDV BEHHQ WH IXBUP R
WH, QD2 FDQUHIIRQ

7RIHWHU 1L WH FRQCHPAYIW DG RWHU MXHV
DH \ROHG DG L FRGPWH HRQRPIE
RSSRUMQWAY DUH H SBUHG IMZ RXG FRQMEXM
PP HOHD 1Q HKDAQ UHJ IRQDOFRRSHIDARQ
D& QM) IDARQ

BJ
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0 U 6DUERUSXWEP EDHY DP EDADGRUR 8] EHNMEQ VR ,QAD HP SKDM] HG WH LP SRUBGQFH
R DQDO] LQJ , QAD UVH DV D P DVRU FROMOHQEIOSRZ HUIQ $MD H SDQAQ) W J BREDOSUHVHQAH
WUWRXIJK WDGH FRP P HUFH DQG VWDWULE SDUHUKISY 0 U 5XWEP EDHY DOR QRWMG , QADV
SXUXIW R VAWDWMIIE DXRQRP\ 1Q IRHJQ SR WHGPMG 1Q W PHPEHUKIS 1Q NH
IOMODARQDORXP V@NH %5, 86 6&2 * DQG48$' DVZHIDVIW GHHS UIRRMG AYLQ DARQDO
DQG FXGXWDOWHY Z I 6RXW $MD

3WR . KD\ GDURY P HOWRQHG WDW, QED MRQHG WH 610! 5 RDG DFUIRW WH + 1P DD\ DV $1.J KDQMWEQ
10 WH QRUK , DQ 1Q WH Z HWDQG &KICD 1Q WH HDW , WLV RQ UHFRUG WDWMDGHY ILRP 0 XORQ
SUIHVHOVGD, : HWBXQUE DQG 6l1QGK DOQRZ SDUWWR 3DNMEQ  * XNIDW . DWKP IU DQG RWHU
SDUWV R, QGD WDYHBIG \R $1J KDQWMEQ DQG &HQADO$MD B\ @QG , QAD DOR WDGHG Z WK , LDQ RQ
WH Z HVADQG 6 RAWHDVAS MDQ FRXQMHY |, WP V @\H 1 1QH P XMID DQG SDWKP IQD VSIFHV VDAV KHEV
DQG SUHARXY WRQHY Z HH H SRUMG ILRP ,QAD $V WH 0 DXU DQ ( P SILH VSUHDG VR $1J KDQWEQ
UXGXKIMP DOR VSUHDG 1Q WH HIIRQ (YHQ WRGD\ WHH DIH D QXPEHU R 6DIDV 1QQV DQG
OXGEKIMAMHY 1Q WH &HQADCEMDQ HIIRQ YDOHG B\ WH GFDY

BK
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(QJ O VKL WRLIR/GER RRIQ,QGLD 8]EHN
3HUVSHFRQ¥%RQQH F VEIHWL IHGHRX WIXQ G
&HQWSWLOGI'GLVENBURIU 5DPDNDDIW HG L
+HDG&,6 0(5, DQ@BUR$EGXVDPHOMGDUR
'LUHFWRSWRPBRLEHM (' 7DVKNBERW
UHOHDMHBR RIS X EOLEK BIGQ W DIRIQV V
1HZ '"HOKLQ(QJOLOR QJIXMIHGLSORPD)\
$FDGHB\(' 7DVKNBEEMMDLIS XV V DG
8]EHEDQJIXD(DHMOBEKVV ILDQB]EHNG LW LT
ZHUHHOHDL\QHIBY K N R QMW W ZKHUH
,QGLDREDVVWEBREHNLOWBPLEDQIWRI
'U5DPDNDRQMWHGHD@,60(5, 1HZHOKL
DSDUW IURP RWKHU GLJQLWDULHYV Z

7KLE/RRIRF X VRH¥F X U UWQWQ @\ O D \E HRUZWHK@ ZRR X QW,WER'Q W D GGIW D L
H[DPLQDRVWREXOWKUDWRSR DD ®ILSHDR DPEER Q RPYEHRWYG EB]EHNLVYV
FRRSHUDWIKRQODWEGBOW H U QO WY IRREFR X Q WDUILSHRL WM O IV\L J Q L | UREDGOV
LQWHUQ DWIDRDYAVKERRBGYDQRBPRZOHENQGHUVWBRABRQ®K\ WKHV
GHYHOR SPDHIYJAWW ¥ X U UKHKE R RSU R Y LYADHOVX DE@HL P H Q V L LIQMMRFR Q W RXWRK/H L
IRUHBR@ LEQBWPHUJWQHRIEF SR UWDRWNXG B QWNKR ®RIVUHI L D@BQWHU QD)
DI1DDWR XWQKZER U O G Q D JHPIXWD WHR & D, QRN L WHZWHHD IPIQ G S O R P HFDLG-H P \
8QLYHWRVIRUV\O(EGERQRPQA SORPDMEYLVRWRWUH 1$] QD AR IW KFHH S X ERIBFEHN LV V
KRSWKDMERRARX FR QWWWR ZDDGVHDWAE QO LKW ES UHF LR) VDLGRRY 8] E F
UHOD\WRB@GW D GRIRP R W H U ERHOWSYDRIDQ & W KIHHLR Q% R VEK O LW K BAKE R R N
ZRXEGRIXVBWKHJDFNQBUDENHYRBIYJIDIHP MY WLNWEHRIGLUHOW HWR \
VF KR ODRIO/PB\WNH GV S O R MHIWAU H S U B DB BIGFG HFILRRD N HIUE R WFIR X Q WDUWL F
ZHOO DV WKRVH ZLWK D JHQHUDO LQWHUHVW LQ &HQWUDO $VLD
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3UR$EGXVDAKDWGDURYHBWRBORPHMOLGHBQLYHRV:RW(ERQRP\
DQASORPODIFQLVE(\ OLQLVWRWUHI$ID LUV KN I8 TEW N L WKWDKD LJIKW
RQ JRLGELISORPDWRIMWRA QKD QB L NRAIDE H Q WNQ® R X W K D V B H
HPSKDVWKIHJILRQ VRER SR OL Y/&EX O B UMW & G LTR V L W LLRIQD { B\
SOD\HU LQ WKH ,QGLDQ 2FHDQ V VWUDWHJLF G\QDPLFV

6KUL3$JIJDUZERQIREBLUPQYHIXFDWLRBAB DB O | DARF L HWYZ
'"HOKXQGHUOQOQGHBFRQRPRFSROL\GLED® ROV W HPX QX CE@\H I LFL |
RXWFRPHV IRU DOO VWDNHKROGHUYV LQ &HQWUDO B6RXWK DQC
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7 K HL UWRW VX @ Q H U V WRIBIHIGN L RBIQ W $WICDR X QW B L HD/JD N KV W D (¢
URGHHFRQRMLAHLYDQLQFUHDVLQUO\SHSXEQDMLNLAXMIDI@HQLVW
LQWHUFR QARUFONBI KD SLDJREDDQG 8]EHNLVWSJMVH@WIQLILFD
JURZWKW WDELOLQWG GHYHORSPHRGWRUW X QIQBEKD OOHQRUD Q
HFRQRPHPDWLREBDWRISDOV LIRQY HPHUJLRRZHOLN,® GLEORWKJR P
SLY R $MMXFHR LRHW K HVRIQ Q H FQVILIR DRVR SROD WER B CHF R QRPUVFSHF W L
WKUHHH\ DUHDWQHUJWUD®H G 7KHVHIDWLRDMW KW KHLMNUDWH J
FRPPHUFFRQQHFWKMMA\O @QRWSRVLWLRPQIGYBVRXZAB O WKIHU
RQ OX HCF R Q RPULAEZ BYKIVO @R R P R WY H Q XRIR O O D E RUKIBMER)X D Q F H
GHHSHUHRSROLWRRBSE UDWDRRQ,QGLDRBAVKHO REMD ZIKL OB VR
LQWHJWDFW ERY G HYGDR &HQWUBOHVHEWRPCGIGAQ D P MFR/MW T X L U H
$VLIVKDUM ORQJ VWDIQLG/MDRU\ FDUHIXO QDYLJDWLRQ
HFR QR SRR L W QBIX® WW U B® L F K
KDYHYRO YIGDRV W D DAHP DW X U H
SDUWQHU@BQHYHU FKDQORREDO
ODQGVFDSH



7TKNWHVVIR®KDLEW®E®ED\GWRIN KRXPD&KDURRUP G LOPREDV VDGR
WRD]DNKVWBED VV DEXKOW KL J K O L M MAHE. WU R 08 HF R Q R VLA QD Q
LQFUHD WLIQQUIBY F R ZQRHFOWEP SK D V LWV HUW U D ®I) G RQ Q HF \B UL W
IXQGDPHQWDO SLOODUV GULYLQJ JOREDO JURZWK VWDELOLW

7KHVIHUH MR WENK L UHVVHQRURWOWHEHA SHHRSROERREBODQGR Q
FURVYV EIRQMVHUUHDHD GREQ HW YAHCD O O H GI] B RUOVGP S RALHW Z HOIQD R G
&KLQPBLIKOLJIKWGLEE M I LFXQPRPSHWAILQUKKLQDRR G W |DNKVQ®
8]EHNLWRDEN QL I HBMQSR W H QW WEOUW VH U BHNERB R ZBIQRLQIDV
7KHVQDW LIRQEVFWLYHBNLQY HV WPIHVQKVE L O @ QRQHIUS U R M HEFWAY F H
H[S RKXW GE®¥XW RQDGH T WBIVW U K AWXSIHS HS UG IR LWGIK/D QHF @I IBU J \
VHFXWDLQMBP SUR VUM® D VEHRVAH B G LDD N L VIMD@X UNP H Q LSO/ LR QD C

GRZQVWUBORVWQE®DXGLWILOR&EY\PHRIVHIURZWHKRYSHBW VD Q
FRPSDQ3BIWVW L AL IDULE YO K K Q RCDRIM KSR W H QAR RS U QDY L@
WKBWHILRRLOBIXWBBD®DW[SUHVWMHEHURDWRQIUD VW D RBWQXHWH \
YHQWXUHV




7RXULVRIUDVWUBWRYHRQ QHFARLYLWALILARDBWY@MMX UDYB
LQIUDVWUXFWXUH GHYHORSPHQW IRVWHULQJ ERWK HFRQR
.7 &U\SMXRUUH@RDD&H Q VBV IKMD YRIS S R U W XWRIRDIO-DVE RVKDIH-O G V
RI,7DQGU\SRAXRU UHDBIPARR X Q WALINBYD N K VRN B QR GILQ UIW Q D @FHS
EORFN FKDLQ WHFKQRORJLHYV

$, SRERWIHFW¥HUDJQGLB [HUWQVRIWZDQKB QJIJLQHHWK BUW
FRQVLG ISRMNHIRWOOSS R W IQAMYD D P\R ZMWEK, D QB REW LFIWUWLFXOL
LQ VHFWRUV VXFK DV PDQXIDFWXULQJ DQG DJULFXOWXUH

'U 6HQJX H\E PR F DRAMHW U H Q J WIKHHIQ REIDADK U R QK D QFRIGQ H FIWQ. Y L
WHFKQRQRXUDWRAL QI UD VW UKIEMOOW B KK IBXIV X BBQH IRWW K H VH
FROODERUDWLRQV






3URIHVBKOWQN®XQGDUDEPDLUSHUNRWEHQGR 3DBEWXELHV
&,36 6FKRROQQWHUQ DBWLDRIEM 1HZ'HOKRGGUHYYGEGYIMWUDWHJILF
SRVLWLRQ KO GR 3DBHULAROSKDVIWIKBMFRQREBLPHQVRRQV

RY H U D U¥WIU®IR B MIHF W& KMFHM. W HED PIOQ B G L D RWR (D VW R F\\D VW
SROLKFLIKOLIWWRWQOR ILW. QWH RXMG RRBYBIREM QXOOMDOL]HG
$PRQJ WKH NH\ FKDOOHQJHV LGHQWLILHG ZHUH

e 7KHH SHMMMANI DSV [P SHEH WDCGH |BZ V DQG KIQGHU GHHSHU WHI IRQDO

&211(&7,9,7< LM IDARQ UIMVMPWQ) |, QAIDZ DEIDV VR VWHQIWHQ IW HARQRP IF WHY
"(),&76 Z IWIQ WH UHI IRQ

e ' HVSIW , QGD¥ JHRIWSKIFDOSR] [P IW VR 6 RAWHDWASMD  FXOUDODQG
&8/785%/ KMARUFDOGL T HHFRY FROAXH VR SRVH REWIFBV VR WH GHYHBRSP HOARI

%$55, (56 GHSHUEI W DOHDMRQY DQG FRRSHIDWRQ

e  QMULDOFKDIHY VXFK DV VRAR SROAFDO IOAMZEION DQG VHRXUW
! 20(67,& FROFHQV @ IW QAD¥ FDSDHW W SURMPAIQ XHQFH RQ WH J BREDOMI H
,16(&85,7,(6 HIHPYHD

3URIHV&RQG D U DIKQV KOHUU X HAGK D W

, QGLDBSURDRKKEG6($LEORFKRXOG
H[W HEXB R QUKGIH BW HF X SDWWQHU VKL
$6($1VKARQWH@ENBHUFR JQ LDWG
DYLWHDRRQRBDUWRG QGLEWRDGHU
UHJLRWOWOD WHWKXIRFXRQIRVWHULQJ
G HH SHIFR Q RPQ W H J UIDQMELRRGQO DER UD W
UDWKWHBD@HUHMGGUHVWIHFXULW\
FRQFHUQV
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7TKH 6HFRQ&HVVLRQ ,QGLDDVSLUDWRHRMWWDEOLVK

KLIKOLJRWHGLYHUNBG LWVDHDUHJL SREZALIE R XW K
G\QDPYWUDWHHRIEEBREAG $vLD2D UHJLRQ RQFH UHIHUUH
,QGLDWM.SORPQRWBXEWXUDO-DZDKDUQB®UXDV LWV
HQJDIJHPHQWIIRUWYV, W EDFN\DUG IBKDMLJQLILFDQW
HPSKDVLKHRZ ,QGLDVRIW VHWE DEZRYU L P DDUR WRIUY

SRZHAD®IQKDQMHQIOXHQFH EHDWW U LVER/\K HMU YQVG LD V
DQGURP ROMH SFRRSHUDWLR@®SSURDWIRZDUBDBQDJILQJ
DFURSRXWKHNVVW[SHUWY  UHODWLRMEKXWP DO ORNIW K

H[SORWHKE&PSDRWPHGLD $V L D\VQW D WCHQ/GY H F R QAGK H
FXOWXUBFKDQJHVWDQG JURZLQARIOXHRFHKLQD
WHFKQROBRGIYPIFHPHDWY FRXSOHGWKNKHLQFUHDVHG
VKDSDSRVLWRIYW, QGLD LQYRO Y R PHQWHSIRG HIUY
WKHUHEYWUHQJWKHMWWJ WKKWRPHVYLUPLRVWKHYVH
LQWH U QD WLHRGDWL R Q & VWDWHV

IRV W HULID WRIQODERWDWLRQ
WKH UHJLRQ

DC
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6 HWIRQ

3 RMFDO5 HOMRQV DQG 5 HI LIRQDO* HRSRMMFV 0 HVKRGV DQG &RQFHSW

IRU$ GYDQFLQJ 7 WDGH DQG &RRSHIDMRQ EHVEZ HHQ , QGID &HQWDODQG
6 RXVIKHDWAS VID

7KH WG VMWAWRQ H DP IQHG , QADW
HYROIQ) SROANFDOMDMI IHV DQG GSEP DWE
HYDIHPHQN DARW $VD ZMW D
SDWMEXDU IRRXYV RQ  WH  IQNEDM
JHRSRONDO G QP IV R &HQADO DG
BRAMHDWSMD  7KH VAWMRQ XQEHWARUHG
WH VJQUFDQFH R SURP R \MZELOW
WURXIK UHJIRQDO FRRSH.DWRQ
XQAHMWEQEAQ) FXGMWDO QR  DQG
HIHAAYHD PDQIIQ) SRZHU EDDQRHV
DP RQJ WH NA. SO\ HY 1Q WH UHIIRQ

'UDZL@DD ZHD ORMIG L S O R PIDQAGL
DFD G HIFLFH U WLKMAS H D NSHLR/Y L G
Y D O X CLEQO/HL JIKQWW@R G L 5 RAW H QWARL
VHUYDND VWD E L OR ULFPLIW KSMQ D
FRPSOH[ JHRSROLWLFDO IUDI
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