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7KH SHURG FRYHUHG E\ WLV %XMOHW 30Q b Z [@FEH D WP H Rl FHBIEUDARQ DQG IHQHZ DORU&35( * ®XFHWMUKILH ,Q WH
CDWRCDO&:35( P RYHP HQAP DUNV W FHOMQDY  RQH KXQGUHG \ HDW Rl FKDP SIRQQ) WH ( Q) @/K FRXQM VIGH 7ZR \ HDW/ OWU 1Q
&35( * BXFHWMUKILH Z 1O FHBEWDM W RZQ FHOMDU WHOGFWY D FHQMU Rl FRPP M HOVWR SIRWFWY) DQG HQKDQFIQ) WH
OQGVFDSHY VRZ QV DQG YL@ HV RI RXUFRXQN

7R KRQRXUWHVH P IBMRCHV &35( * BXFHWMUWKLILH Z LOGHOYHU D WUHH \ HDU FHQMQDUY SWRIWDP P H b FRQQHFWY WH Z R
DQQLYHWDUHY WURXJK D VHUHV Rl FRXQW Z IGH DFWAWHY  7KH FHQAHSIHFH Z LOEH WH FUHDARQ Rl WUHH VHSDUDM Z D\ P DUNHG Z DBV
OXQFKHG RYHU WH W(UHH \ HDU SHURG HDFK FHBEWDWY] * BXFHWMWKLLHY GLYHWH FRXQM VIGH DQG WH FRP P XQWHY WDWFDUH [RU W
7KHVH Z DDV Z LOSWRYIGH D QW) B DR\ AHQ) WHQ GFDOHQI DI HP HQAVDQG WDVH DZ DUIHQHW Rl WH YDOH Rl RXUUKUDODQGVFDSHY

7KHVH FHQM@DUHY SWRYIGH D XQTXH RSSRUXQW W UH GIFWRQ RXUKHWMI H DQG WHDIWP RXUIXVMWH GLHFWRQ $V ZH @RN DKHDG &35 (

* BXFHVWMU/KILH Z lOFROWXH VR FRP ELCH WH WAHQI W RI WH (CDWRQDC&35 ( P RYHP HOQAZ IW RXULQGHSHQGHOAMBRFDARFXV  HQVXUQ] WDW
WH GWFWYH FKDIDRWURI * GXFHWMU/KILHE/ FRXQM VIGH IV SIRWMFWG HQKDQFHG  DQG HQR\ HG | RUJ HCHUIDWRQV R FRP H




¥C %)

&35( * BXFHWMUKILH IV DQ LQGHSHQGHQWN FKDUW GHGIEDMG R
SIRWMFWQ] DOG HQKDQFLQ) WH * ®XFHWMUWKILH FRXQM VIGH : KIBI ZH
DUH SDUARI WH Z IGHU&35( QHVE RUN DQG IX@® VKDUH WH CDWRQDOYIVIRQ
IRUD WUYIQ] VXWEIQDE®! FRXQM VIGH IRUHYHUY RQH Z H RSHWDM DV D
VHSDUDM RU DQVDWRQ Z I RXURZ Q FKDUMZE®! RENMIFWYHY J RYHUQDQFH
DQG SURUMHV : H KDYH EHHQ FKDPSIRQQ) WH * GXFHWMUKLLH
FRXQM VIGH MICFH MVW\ZR \HDWY DIWU &35( ZDV IRXQGHG

CDARQD®

7KLY EXVMIGHW S@Q VHW RXWKRZ Z H Z LOGHQYHU RXU FKDUMZE®! DIP V 1Q
DO QP HOAZ I WH QDWRQDOVDWMI\  Z KIB! VBIRUQ) RXU DSSWRDFK \R
WH OIPWWH GMACFWYH FKDUDFWU R * GXFHWMUWKILHYY @QGVFDSHY \WH
GLYHWIW RI W XUDOVHWIQIV DQG KDEMDW DQG WH VSHFLIE QHHGV R
WH FRP P XQWHV Z KR @H DQG Z RN LQ WHP

: H ZRIN DFLIRW WH FRXQN ZIW ®FDO FRPP XQWHV SOQQQ)

DXAWRUWHY DQG SDUWHU RUDQVDARQY W SWRPRW  VXVWMICDEG®
GHYHRSP HON SIRWRVWDAHG J UHHQ VSDFHV DQG FKDP SIRQ WH VRFIDO

HOYLRGP HOBO DQG HFRCRPIE YDOH Rl WH FRXQMMIGH : H DWH
VXSSRUMG E\ a PHPEHY DG HIXOU YROQMHY ZKR
FRQMEXW VR RXUZ RIN WIRXJK FDP SDUQQJ SIRMFWGHDYHY  HYHQW

DQG FRP P XQW HQJ DJ HP HQW
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* BXFHWMWKLLH IV KRP H \R D UFK YDUHW Rl @QGVFDSHY [LRP WH LR@L)
KIQ Rl WH &RWZ RGV DQG WH ) RUAWRI ' HDQ VR WH 6 HYHUD 9 DB DQG WH
- \HO9D®\ 0 XFK Rl WH FRXQN LV GHVLJ QDWG |RUIW CDWUDOEHDXW Z W
WUHH 1 DARQDO / DQGVFDSHY  IRIPHW® $UHDV R 2 XWABQGIQ) 1 DMUDG
oHDXW WH &RWZR@V WH : \H 9D®A DQG WH 0 DOHWD + @ 7KHVH
SIRWFWG DUHDV DRQJ VIGH RWHUFKHUVKHG UXUDOVSDFHVY | DFH LQFUHDMVIQ)
SUHWXWH ILRP  GHYHBRSP HOADQG F@P DM FKDQJ H

* BXFHWMUKILH &RXQV &RXQFIOLY H SHFWG WR P DNH FKDQIHV \WR \WH
&FDOJ RYHUP HOMWXFMWH 1Q WH FRP 1IQJ \ HDW/ : KIBI WH GHVOY Rl WH

Q-Z DUDQIHP HQN DWH \ HWMR EH FRQUWP HG &35( * BXFHWMU/KLH Z 1@
DGDSWAMR UHI GIFWWHVH FKDQIHY ~ SDUAEXOWD [Q IHDARQ VR RXU SOQAQ)
IXGFWRQ VR HQVXWH Z H UHP DIQ UHVSROUYH HITHFWYH DQG DO GHG Z W \WH
HYROWQ) J RYHUDQFH @QGVFDSH

7TKWIRXIK WL SOQ &35( * BXFHWMUWKLILH DIP V \R VWHQI WHQ LW LR®I DV D
WKVWMG YRIEH IRUWH FRXQM VIGH JURZ IW SDURHWKISY DQG H SDQG W
UHDFK \R QHZ DXGIHQFHV Z KR VKDUH RXU FRP P M@ HOMR D WUYIQ) XUDC
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2XUPMMWRQ IV WR SIRPRW HXDFH DQG SIRWFWWH * GXFHWMU/KILH
FRXQM VIGH IRUWH EHCHIMRI HYHY RQH Z KHIHYHUWH. @rH : H ZRWIN \WR
HQVXUH WDWUXUDO* BXFHWMWKILH UHP DIQV D @1Q) Z RINIQ) @QGVFDSH

UFK 1Q CDWWH KHUWMIH DQG RSSRUMQW  DQG WDWMFRQAOXHV VR SURYIGH
VSDFH | RUIHFUHDARQ Z HEEHIQ) DQG F@P DWW UHVICHQRH

© H FKDP SIRQ SRVIWYH VROMRQV VR WH FKDMIQI HV IDFIQ] WH FRXQM VIGH
ILRP XQUXWEICDE®! GHYHESP HOAMDQG EIRGIYHWIW ®W \R WH [P SDFW Rl
FPDM FKDQIH : H HPSRZHU FRPPXQWHV R VKDSH WHU ®FDQ
HQYLLRGP HOW DGYRFDWM |RU SRTFIHV WDWVXSSRUMXWDO@H DQG FRQCH
SHRS®! Z W WH FRXQM VIGH VR WDWIWLY YDOHG DQG VDIHI XDUGHG IRU
I XWWUH J HOHUDARQY

2 XUWIRQ IRU* BXFHWMUW/KILH 1V D EHDXWXODQG WUYIQ) FRXQM VIGH WD
HQUEKHY DQRXUQ/HV




2 XU9 DOHV DWH
. R EH RSHQ DQG LQFOMVLYH
. R FRQQHPWDQG FRAERWDW DV ELRDGO DV Z H FDQ
. VR DFWZ W LQMIUW DQG EDFN XS DFWRQ Z IW HYIGHQFH NQRZ BIGIH
DQG H| SHUHQFH
. R EH LOVSILDARCDAQ RXUDPWYW DQG DSSURDFK

2 XU6WDWJ IE DIP VV DUH

. IQOHFIQYY WH SOQQQ) WWMP VR HQUXWH GHYH®SP HQW LV
VXWWELCDE®! DQG IHVSHFW WH FKDUIDFWIURI WH FRXQM VIGH

. HOFRXUIIQ) HOMLRGP HOE® VXWEICDE®! IDPLQ)  WDW VXSSRUN
QDWWH VRICKHDOY DQG UKUDODYHIKRRGV

.« HQFRXWDIIQ) SHRS®! R H SHUHQFH WH FRXQM VIGH DQG GHHSHQ WHLU
FRQQHFWRQ Z W QDMH

. FKDPSIRQQ) WH HXXDFHPHON Rl WH FRXQMMVIGH IGFOGQ
EIRGLYHWW KHUMRIH DQG @QGVFDSH TXDOW

. DMDFWQ) DQG QXUMUQ) g&RXQMMGH 6XSSRUMWh  LQGIYIGXDY
SDWHWY DQG FRP P XQWHV Z KR VKDUH RXUYIVIRQ

. EHQ) DZ DIH Rl WH QHHG VR DGGLHW F@ DW FKDQJ H MVXHV Z KHUHYHU
SRWIE®! 1Q DOXDWZ H GR
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&35( * GBXFHWMU/KULH LV D P HP EHUKIS RUDQVDWRQ Z W FRWH LCFRP H VXSSRUMG E\
®J DFIHY WDWKHG FRYHUHVWHOADCRSHIDWR(QDCOFRWY 7R JUIRZ RXULP SDFWDQG GHOYHUP RWH
SUIRMFWEDVHG DFWNW Z H UHFRJ QVH WH CHHG VR GiYHU/AL\ DQG H SDQG RXUIXQGEQ) EDVH

\Q UHFHQM HDWY Z H KDYH GHYH®SHG D Y%XVICHW 6 XSSRUAF LRXS VR VMHQJ WHQ RSHUDAR
FDSDFIW DQG VXSSRUMMH %XMGHW 0 DQDJ HULQ H SRUQ) QHZ LOFRP H VHDP V' ,Q VXP P HU

ZH PDGH D VWDWUI IE GHFIVIRQ R LQFUHDVH WH 9%XVICHW 0 DQDIHWY Z RUINIQ) GD\ V
DQG LHIRFXV RXU IXOWP H Wl LRGI VRZ DU J WIDQMXQGLDIMQ) DQG SIRMFWGHYHBSP HQW
WHIGIFWQ) WH [P SRUBCQFH RI H WILODO XQGIQ) IRUIXVUH J URZ W

. KIBI WH FKDUW 1V QRW\ HWUHIDQWVRQ SIRMIFWIXQGIQ) IRU RQIRIQ) RSHUMRQY ZH DWH

HOMUQJ D SKDVH Z KHUH VHFXUQ] H] WALLDOJ LDQW DQG SLIRMIPWCQFRP H Z LOEH HWHQADOWR
H SDQG RXUWHDFK GHOYHUQHZ LQWDWYHY DQG HQKDQFH BQJ WP UHVIAHQFH 7KLY EXVIGHW
SOQ VHW RXWWH VWMSV ZH Z I@VBNH W VXSSRUVMKMDAVWOQMMRQ ICFGGIQ)  LGHOM\ Q)
SURUW DUHDV IRUIXQGIQ) WAHQI WHQQI RXUFDVH IRUVXSSRUVDQG EXI@Q) IHOMRQUKISY

Z W SRWIQADO XQGHLY DQG SDUZHLY
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&35( * BXFHVWMWKILH LV SIRXG WR EH D P HP EHU/KLS EDVHG RU DQVDWRQ Z HERP 1Q) 1QAYIGXDY

ZKR FDWH GHHS® DERXWWH IXWWH Rl RXU FRXQMMIGH 2 XU PHPEHY S@ D YMIOWRG! 1Q
VXSSRUMY RXUZ RIN VKDSIQ] RXUSURUMHY DQG DP S@\ 1QJ RXUYRIEH DFLRW WH FRXQW

EXUHO® RXUP HP EHWKIS IV @UHO PDGH XS Rl SHRS®I DIHG ~ DQG RYHUc D JWRXS Z KRVH
H SHUHQFH DQG FRP P M? HQAZ H JUHDWD YDOH $VWWH VDP H WP H Z H UHFRJ QVH WH P SRUBCQFH
Rl HQIDJIQ) D EWRDGHU DQG P RWH GLYHWH DXGHQFH LOFGGIQ) \ RXQIHU SHRS®I IDP lXHV DQG
WRVH Z KR P D\ QRW HW HHOFRQCHFWIG VR WH FRXQM VIGH RURXUFDXVH

© H VHH WH XSFRP 1QJ &35( CDWRQDOFHQMQDU 1Q DQG RXURZ Q &35( * GXFHWMU/KLLH
FHOMQDU 1O DV NH  RSSRUMQWHV VR UHILHVK RXURXWHDFK EXIC QHZ IHOMRQUKISY DQG
IOVSULH D ZIGHU WDQIH Rl VXSSRUMY 7KHVH P IBMRQHV ZI®EH XVHG \R OXQFK LOFOMLYH
FDP SDLJQV KRW\HQI DI LQ) HYHQW DQG FUHDWM QHZ Z D\ V IRUSHRS®! VR JHWQYROHG ¢ Z KHWHU
WIURXJK P HP EHWKIS YROQMHUQ) RUSDUWZHW/KLS

([ SDQEQ) RXUP HP EHUKIS EDVH IV CRWMIMADERXWOXP EHY WY/ DERXWHQVXUQ] WDWRXU Z RN
WIHEFW DG WHVRODWMYV ZIW WH [IX@ VSHFWKP Rl SHRSGI ZKR OvH 1Q DQG FDWH DER
* BXFHVWMUW/KILHY/ FRXQM VIGH
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6 HHNIQY \R 1QI HQFH MQG XVH SOOQQ) 10 * GRXFHWMUWKILH IV D NH. REMIFWYH © H GR WDWE
HVSRQGIQ) VR SOQQAQ) DXWRUMEVe FROVXGIMRQY RQ QHZ / REFDO3MQV DQG HYIHZV Rl
DGRSWG RGHV 6 XFFHWIX® 1QIOHOFIQ) @G XVH SOQQQ) DWW HOVXUAV RXU FKDUWS/
P MWIRQ W KHG SIRWFWRXU * BRXFHVWMWKILH FRXQM VIGH IV DFKIHYHG Z KIOWMHFRI QVIQJ
WH CHFHWIW IRU GHZ GHYH®&SP HQNV $GGWRQD® ZH P DNH UHSWIHVHOMWRGQY RQ SOQQQ]
DSSTEDARQY ZKHH ZH EHIHYH WH RXWRP H KDV VLJ QUIEDQWIP SCEDARQY IRU WH UKUX
HOYILRGP HOW 8 VXD® \WDWZ @P HDQ VXEP WG D IHDVRGHG REMIFWRQ VR WH SIRSRVHG

GHYHRSP HONVEXWZ H GR DOR VXSSRUWDSSG-DARQY Z KIFK ZH EHMHYH DWH EHCHI LFIDODQG
Z KIFK DFFRUG Z IW RXUDIP V

© KHQ GUDIW/ RFDO3@QV DWH VXEP MG IRU H DP IQDARQ E\ WH 30QQQ) ,QVSHRVRWDM R
Z KHQ DQ DSSTDQMRU SOQQAQ) FRQUHQADSSHDY DI DIQAMHIXVDOE\ WH SOQQQ) DXWRUW
ZHP D QHHG \R DMAQG D SOQQQJ LOTXIW DQG VXSSRUAMH SRVIMRQ Z H KDYH SUHYIRXV®
RXW

$@RI WDAZ RN LHTXIWHV D SURIHVMRQDOWEQGEDLG Rl SUHVHOBMRQ DQG FROMQAL Z H DUH \R
P DQMIQ D IHSXVMRQ |RUVRXQG DQG REMFWH UIHDVRQQ) @ H GHSHQG KHDYI® RQ D @ WG

QXP EHU Rl YROQMHY/ Z W WHEBIYDQNH] SHUHQFH DQG DSWXMGH Z IWRXWZKRP ZH Z RXG
VWAKIJ G VR P DIOMIOQ WH TXDOV RI RXULQEXVDQG WXV Rl RXUHSXVWWRQ | RUSWRIHVWIRDQ/P
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&35( * BXFHWMU/KIUH IV FRP P MWKMG \R WAHQI WHAQQ W IRGI DV D WKWWMG DQG
1Q AHQADOYRIFH IRUWH FRXQM VIGH : H DIP WR EXIG GHHSHU IHDWROVKISV Z W

SDUZHU RW DAVDARQY GRFDODXWRUMHY DQG FRP P XQW JUWRXSV Z RINQI DFLIRW
* BXFHWMU/KLLH VR WDWRXU H SHUAWH DQG YDOHV DUH HP EHGGHG 1Q GHFIVIRQV

WDWKDSH WH UKUDCHQYLLRGP HQW

30QQQ) WHPDQV D FRH DIHD Rl H SHUWWH DQG DQ XQGHSIQQQ) SURUW
WURXJ KRXWWLY EXVIGHW SOQ 2 XU ZRW 1Q WLV VSDFH ILRP  UHVSRQGIQ) R
SIRSRVDY \R IQOHQFIQ) SRAF\ 1V FHOADOWR KRZ Z H SIRWPWDQG HQKDGFH WH
FRXQM VIGH

$ERQUMVIGH RXU SOQQQ) ZRW ZH DIH EHIIQQQ) VR GHYH®S D P RUH SURDFWYH
SIRILPPH Rl SIRMFWEDVHG DFWW : H KDYH WHIRFXVHG WEII FDSDFIW \R
VXSSRUNJ IDQNVDSSTEDWRQY DQG DUH IGHOWM\ 1Q) RSSRUMQMWHY Z KHUH B HWIG
SIRMFW FRXG GHOYHU \BQJ LE®! EHQHIIW 1RU * @XFHWMWKILHY/ @QGVFDSHY DQG
FRP P XQWHV : KIGI WLV [V DQ HP HU LQJ DUHD IRUXV IMIHSUHVHON D NH GILHFWRQ
RI WDYHO RQH WDWZ I@KHS WIVH RXU SWRILGI DMDFWQHZ VXSSRUMY DQG
LOFUHDVH RXULP SDFW

7KLY EXVICHW S@Q VHW RXWWH |RXQGDMRQY |RUWDWI LIRZ W HQVXUQ) ZH DWH
Z HOSRVIMRGHG \R GHQYHUP HDQQJ | XOFKDQI H LQ WH \ HDLY DKHDG
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7KH SOQQ) V\WWMP 1Q * ®XFHWMUKLH LV XQGHURIQ) WUJQIEDQN FKDQIH DQG  &35(
* BXFHAWMUWKILH IV FRP P MHMG VR DGDSWQJ VR W1V HYROIQ) @QGVFDSH $V GHYHESP HOASUHWXUHV

LOFUHDVH DQG G®FDQJ RYHULDGQFH VWWKFWUHY VKLWIMIY P RUH P SRUBQANDQ HYHUWDAERP P XQWHY DUH
HTXISSHG VR HQJ DI H HIIHFWHO Z IW ERW SOQQQJ SUIRFHWHV DQG HYROIQ) SRIF\

© HDOR SWRYIGH |IRWP DOADQQ] R 3DUVK &RXQFLY WHFRIQMQ) WHLULP SRUBQALR®I 1O VKDSIQ) @FDO
GHYH®SP HOAMDQG [QOHGFIQ) SRIF\ 9% EXI@Q) NQRZ ®IGIH FRQIGHQFH DQG FDSDFIW DAWMKH ®FDO
GIYHO ZH DP WR HQUXIH WDW* ®XFHWMU/KILHY SOQAQ] DQG SRAF\ GHFIVIRQV WHFRIQVH WH

[P SRUACQFH SLIRWMFWI RXUFRXQM VIGH IRUWH VXWRICDE®! SIRYIVIRQ RI IRRG  IRUIW OQGVFDSH DQG
|RUIW FUMFDOR®! 1Q CDWAUH FRQVHUYDWRQ

QO DGGMRQ Z H Z @NHHS DELHDWARI QDWRQDODQG VXE UHI IRCDOSRMF\. GHYH®SP HONV DQG DFWYH®
FROMEXW VR SRIE\ |RWP XOMRQ Z KHUH DI THFW * GBXFHWMWWKLLHS/ FRXQM VIGH DQG FRP P XQWHV
7KV IGFOGHY ZRINQJ Z W &35( QDWRCD® DQG HQIDILQ) Z W UHI IRCDOERGIHV VR HQUXH WDW
SOQQUQ] SRIF\ VXSSRUN VXWEICDE®I GHYHRSP HQADQG HQYILRGP HQBOSIRWFWRQ
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: HZRWN FEVHD Z W &35 ( &/ (DWRQDRIIFH
R KHS WKDO6H SOQQQ) SR \WDASURMAW

DG HIOFH WH FRQUMGH DFRW

(QOG % HYIDIIQ) ZIW WH 1 DR
30QQQ) 3R )UWPHZRWN 133) ZH

HOXWH WDV * GXE-MMYKILHY I
OQGWFDSHY DG FRPPXQWAV DM
FROUGHUHG 1Q (DIRQDOGHEDAMY DQG SRR
GHYHBSP HQWV

© H DOR SURP RM QDIRQDO&35( JXIGDFH
GFD® DG VHN \R IQGHFH KRZ \WHWH
SREFIHV DUH IQMSUAMG DQG CESQHG Z MO
* BXFHMYKILY  HOXUQ)  CDARQDO SRR
Z RUNV HIHPIYHD RQWH JURXQG

RAAIRA TEW]-U

OURRIRAe Ecdl o

: HHQIDJH Z W SOQRQ) DXAWKRUMAY DFIRW
* GXFHWWIKILH  IFBAQ)  KUWDO GMNEW
Wz Q/ DG AWV R IQGHJH GFDOSOQ/
UHVSRQG \R GHYHBRSP HQVSIRSRVDY DG
DGYRFDM  IRU SRIFIHV \KDW SIRM-W DG
HKDQFH \WH CDMUDIDQG EXIOHOMLRQP HQV

2XU WSROV DH IQRPHG B\ @FDC
NRZOGIH DIRPOSRIA FRQAM WD D
FRP P My HONR\XMBICCE® GHYHBSP HQNV

:H DOR ZRWN W EXG FRQAMKRNH

UHDIRQKISV ZIK SOQUQ) RIEHY DG
HBPMG PHPEHY HOXUQ RXU YREH IV
KHDUG 1O VKTBIQ) ERW SOQQQ) GHRMRQY
DG GFDO SRIA WP HZRUW WDW DI

* AWK  FRPPXQWMN DG

OGBVHEEHV

Y 0 IARBIRAAD
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: H IGHQM DG VXSSRWHDP SDIQY WD
DCEHW VIJQUEDQN WUHDWV R
* GXAFHVAMYKILHY FRAQUMGH WZ QY DG
FRP P XQWAV 7KHWH P D I(FEGH QW H VDBl
GHYHBSPHOV &W R JUHHQ VSOFH R
SREHHY WDN XQEHPIH  HMURCP HOAC
SURMA\RQV

2 XU FOPSOLJQV DH RRNMG 1Q HYIGHIH
VKDSHG B\ @FDONQRZ ©GIH DQG GAMIGHG
W IDWH IZDHHW IQCHFH GHAMRQ
PONHY DG PREOH SXEG VXSSR
. KHWHU GDAQ)  IQUDIYHY RU Z RUINGQJ
DBQIVIGH SDUHY ZH DP \R IQGHFH ERW
SOQUQ) RXRRPHY DQG SR\ GAUHPURQ
VOHIXDEQ) * GXPHAMYKILHY OQGVFDSHY
DQG FRP P XQWAV IRUIXMUH J HHIDIRQY













































