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)®UGDV 5RP D \RP DR SIRGXPURQ LV P RGHDWM WKLV
ZHN ZIW WH PDRUW R YROPH FRP IQJ ILRP WH
5XWNQ 3DB HMR DUHD /ISP DQ FROAQXHV VR KDUHW
VRP H VHFRQG DQG WILG SIAWV 1Q (WMIR EXWH SHAW \R
ZWDS XS WHH WRU® /RRNQJ DKHDG QH WZHHNV
KDUHW 1Q 5XWNQ 3D® HWR DUH SLIRMPMG \R EUQJ D
ERRVWQ YRO(P H 4 XDOW KDV EHHQ VWRQJ DQG DOM] IQJ
RSWRQV DUH FXUHQWD DYDIDE®! -Q 0 H IFR  SLRGXFURQ LV
P RUH YDUDE®! DV WH UHIIRQ Z RNV WURXJK D VHDVRQDO
WDQVMRQ BLQDED IV ZIQGQI GRZQ ZKIBI QHZ RRSV
KDYH WEUMG LQ 6RORWD $ GGIMRQDAI IHGV DUH VHWR EHILQ
1Q %OND DQG &HQADOO H IFR RYHU WH QH W GD\V
Z KIFK VKRX@ KHS WEELQ) H ERW TXDOW DQG DYDIDEIDN
P RYIQU IR DG

5281 720$72(6

7KH 3D® HWR 5XWNQ DUHD 1Q YBRUGD IV QRZ 1Q IX®@
SIRGXPURQ Z IW P RGHIDM \R VWRQJ YROXP HV Rl LRXQG
VRP DRHV / ISP DQ LHSRUN JRRG TXDDW DQG M} IQJ DQG D
WRQ) KDUHW IV H SHAMG QHW ZHN © 0 H IR
SIRGXPARQ LV 1Q WDQVMRQ DV &XIDFDQ EHILQV \R BZ
GRZQ ZIW PRWD PIGM]HG IKIWFRP Q) RXWRI WH
WHIIRQ +RZHYHU QHZ RRSV KDYH WBUMG WLV Z H-N 1Q
DR DQG %D IV VAWWR EHILQ KDUHWMQJ 1Q GD\V
7TKHH QZ SOOWQV \KRX@G KHS P DIQEIQ \WDG
DYDIDELDN DV RGHUUHIIRQVVESHURI|

720$72 21 7+( 9,1( 729V

&DQDGDV QHZ FRSV DUIH GHIYHUQI FROQUMMOWDQG VRIG
DYDIDEION Rl 729V $@ JIRZHY DH QRZ IX®
RSHUDARQDO DQG WH [ KM FRP 1QU 1Q Z IW VARQJ V] LQJ
DQG H FHBIQATXDOW : W | DYRWDE®! JURZ LQJ FRQGIMRQV
DQG DO WHIIRQV RQIQH &DQDGD IV Z HOSRVMRQHG \R
SLRYIGH WWDG\  YRO(P HV DQG RS JWDGH SURGXPWM RU WH
FRP 1QJ Z HH\WV

*5$3( 720$72(6

) RUGD FROWQXHV \R KDYH H FHIIQWYRO(P HV Rl JUDSH
VRP DRHV Z WK P RMRI WH SURGXPARQ QRZ FHQOWMUHG 1O
WH 5XWNQ 3D® HMR DUHD /ISP DQ 1V W@ KDUHMQJ
WVRP H IIXIWQ (WMR EXWIY H SHAMG R Z DS XS WHH
DQG WDQMMRQ | X@ R 5XWNQ 3D® HWR Z IWKIQ WH QH W

GD\V 4 XDOW DQG M} LQJ KDYH EHHQ FROVMMQW JRRG
DQG DV Z HIHWXUKHULQR WH RS QH WZ HHN LV VKDSLQJ

XS VR EH D VAWRQJ SURGXPURQ Z HHN $OKRXJK SURGXPURQ
VWA \R Z 1QG GRZ Q LQ &XIDFDQ 0 H] LFR FROWOXHV\R
RITHU FROUWWIQMYROP HV RI JWDSH VRP DRHV W1V Z HHN
1HZ IHOV KDYH UHFHQW VBUMG 1Q ERW %DV DQG
( DWABHQADOO H IFR KHSIQJ VR NHHS RYHD@DYDLDELDN
WWDG 7KLY UHJIRQDORYHUDS LV VXSSRUMY JRRG VXSSO
FRQAQXIW DV RGHUDUHDV \VESHURI |

25*$1,&0,1,6: ((73(33(56

2 UDQF P QL VZ HHWSHSSHU VXSSTHY DUH @ WG DV WH
B6LODERD VHDVRQ HOWLY IW 1 LQDOMHWK  EXWEXUHQWYROP H
UHP DIQV VX I LHHQMR P HHWGHP DQG 7KLY VXSS® VAHQDUR
IV H SHAMG \R KRG VWDG IRU WH QHWIHZ ZHHW
+ DUHW [LRP  6LQDED VKRX@ FRQOWOXH WILRXJIK P 1G -XQH
DWZ KIFK SRIQWSIRGXPURQ Z LOWDQMMRQ VR 9D\D : KIGH
JRRGTXDOW XIW IV D DYDIDE®! ZH DH FRHO
P ROMRUQ) IQERXQG ®DGV IRU FRP P RQ OW VHDVRQ
TXDON DNVXHV IQFGQI VRIVPHW \VKUYHIQI DQG WS
GHD $V DD VGXUQ) WLV WP HRI \ HDU FDUH XOURVMRQ
DQG IQYHQRU P DQDIHP HQADUH NH \R P DIQWIQIQ) \KHD
@H DQG SIHHQIMRQ

&217-18(' 21 7+#((;7 3$*(




(1*/,6+ &8&80 %( 56

(QU@K KRWKRXVH FXFXP EHW DUH \KDSIQJ XS VR EH D
SWRP REE®I WP IRU WH QHWIHZ ZHHW WDQW R
DEXQGDQWYRO(P HV FRP IQ) RXWR! &DQDGD 4 XDOW KDV
EHHQ FROMMMQW JRRG DQG RYHLD® VXSSO LIV VWRQ
© KIBI D IHZ \ HDULRXQG SWRIWDP V IQ 0 H IFR FROWOXH \R
SIRYIGH @ KWROP H &DQDGD KDVWH EXDIRI VXSS®

o%(// 3(33(56

&DQDGD FROMOXHV VR SLRYIGH WWDG\  VXSSTHV Rl QIFH
TXDOW HG \H@®Z DQG RIDQIH EHOSHSSHY 60 1Q) KDV
EHIXQ VR FRP H GRZQ ZIW P RUH IXIWID@ 1Q WH ; /

WDQIH WL Z HN DQG TXDDW LV JRRG * LRZ HY SLRWMPAD
|O0VK DAWKH HQG RI 0 D\ DV SOQWRIV DQG KDUYHWW FRP H
WRIHKHUEHQADO 0 HIFR FROMOXHV VR RIIHU @KW
DYDIDEIOW |RTRZ Q) WH FRQFOMRQ Rl VHYHIDOJWRZ HWY/

ARSV 1 HZ 1HGV DHH SHAMG R EHILQ KDUHWDVWIKH HQG
RI 0 D\ ZKIFK VKRX@ KHS ERGWUVXSSO

*5((1%// 3(33(56

BRXW ) RUGD EH@SHSSHU SLIRGXPWRQ KDV QRZ Z \DSSHG
XS | RUD@SWDPWFDOSXBRVHY 7KLY Z HHN Z HUH EHILQQIQ)

VR VHH @ KWKDUYHVW FRP 1QJ RXWRI WH 3@QWEIW DUHD [Q
&HQADO) ®RUGD 2 YHD® DAHDIH 1Q &HQWDO) ®RUGD 1V
@ WG VR VXSSTHV DUH H SHAMG R UHP DIQ @KW RUWH
OH WERZHH\W : HDQWASDM P SLIRYHG DYDIDELON RQFH
* HRULDV VMDVRQ EHIIQVIQ WH QG ZHHNRI 0 D\ -Q WH
P HDQOWP H TXD@V [LRP \WWH HDUD &HQWDO) RUGD ARSV
KDV EHHQQIFH Z I JRRG FRQGIMRQ DQG M} IQ) REVHUYHG
VR IDU -QWH: HWWWH &DQRUIID GHVHUALHIIRQ KDV QRZ

WOUMG KDUYHAMQ) EH® SHSSHWY ZIWK  LQWDO SIFNV
VKRZ IQJ P R @UHUM] HG 1XMWDQG VRAG TXDOW 7KLV
QHZ SWRGXPURQ LV KHSIQI VR VXSSRUVRYHLD@VXSS® DV
0 H IFR EHIIQVZ IQGIQJ GRZ Q 0 H IFDQ JURZ HY WOKDYH
VRP H I IXIMWDYDIDE® EXWROP HV DUH GHFIRIQI DQG ERW
V] LQJ DQG TXDDN KDYH EHFRP HP RUH @ WG : HH SHRAW
P RWO H IFDQ SIRGXPARQ R 1MWK Z IWIQ WH QH WIHZ

ZHH\W P DNQJ &DORWID WH SUP DU VRXUH P RYIQJ

IR DUG

&8&80 %56

&XFXP EHU SLIRGXPARQ UHP DIQV MKWIQ WH ( DWMD 8 6

WLV Z HHN EXWQRIHDVHG YRG(P H IVRQ WH KRU] RQ &HQWDO
) ®RUGD DQG WH ( DW\RRDWAIQ 6RXW. ) ®RUGD DUH KDUYHVWQJ

W DODP RXQW ZKI®I * HRUID IV H SHAWG \R LDP S XS
WQUIFDQW RYHU WH QH W GDV (DWW WHSRW
IQGIFDW JRRG TXDOW ILIRP  WH LQIMDO) RUGD 1IHBV DQG
* HRUIDV ALRSV DUH DOR WKRZ 1QJ VWRQJ SRWQWDO %DUIQ)

DQ Z HDWHU VAMEDANV  VXSSTHY WKRX@ IP SLRYH WDGIO
DV* HRUID P RYHV IQR P RUIH FROUWMWQWSLRGXPUWRQ -Q WH
: HWO0 DIQDQG 0 H LIFR DQG %DND DUH VXSSOLQI P RGHIDWM
YROP HV ZIW JRRG TXDON RYHD® : HW O HIFRR LV
H SHAMG \WR VBSHURII VRRQ Z KI®I &HQADO0 H IFR WKRXG
UHP DIQ WWDG\  DQG %D SLRGXPURQ LV SRIVHG VR LDP S XS

HQUXUQJ VXSSO WILRXJIK WH QH VWHYHLDZ HH\V

*5((1% $16

* UHHQ EHDQ VXSSO LV H WHP H® WIKWWLY Z HHN DV 6RXW
) RUGD ALRSV I QMK XS IRUWH VHDVRQ * HRUIID IV H SHAMG
VR EHIIQ KDUHWQI 1Q WH QH WIHZ GD\V ZKIFK VKRX@
JUDGXD@® [P SLRYH DYDIDELDW DV YROP H EXIGV 7KH: HW
IV IDAQ) MP IOU WKRUBIHV ZIW 0 H LFRV SURGXPURQ
Z 1QGIQJ GRZ Q RYHUWH QH W GD\V &XUHMO H IFDQ
VXSSTHY DIH @ KWDQG TXDOW KDV EHHQ P HBRAH 5HIH 1V
H SHAMG ILRP WH &DXRUQID GHVHW Z KHUH KDUHWW DUH
VWG VR EHILO 1Q WH OWMUSDUWARI QH WZ HHN

&+,/,3(33(56

$OMRXIK WHUH DUH D 1HZ NXDSHQRV UHP DIQIQU 1Q 6RXW
) RUGD 3MQWEIW IV QRZ DPAYHDO KDUYHVAQI P RWFKID
YDURMEHV WLV ZHN : H H SHAW FROWMQW DYDIDELON
ILRP WLV DUHD |RU DWBDWWYH QH WHZ Z HH\V 2 YHLD®
TXDON KDV EHHQ QEH ILIRP WH IUAWK 1IHTV -Q WH : HW
FKID SHSSHWY DUH DYDIME®! IURP VHYHWDOIWRZ 1QJ LHILRQV

ZIW &HQADOO H IFR FXUHQW RITHIQ) WH \WRQIHW
YROPP HV 2 YHD@ VXSSO HP DIQV RQ WH @KWU MGH

SDUAEXOWD |RU VHUDQRV WRXJK TXDOW LV KRGIQI XS

ZHTGRQP RWMIMP V ' 1 KXWN M/XHV DUH VWED FRQFHUD RQ
VRP DAMCRV DQG WHH KDYH EHHQ VRP H LHSRUMG DMXHV
Z W VHUDQRV 2 Q WH GRP HWE IGH &DORUQID JWRZ HY/
DUH H SHAMG R JHWABUMG Z IWIQ WH Z HHN

+$5' 648%6+

0 H IFR UHP DIQV WH SUP DU VRXUFH IRU KDUG VTXDWK
WRXJK YRO(P HV DUH WKIMQJ DV WH VHDVRQ SIRIUHWHY
BXSSTHV R EXWHLDXWDQG VSDIKHWYVTXDVK KDYH EHIXQ
R @KWQ Z KIBI DFRUW VTXDWK IV FXUHOWD DYDIME®I DW
P RGHDM GIYHY 6RP H QHZ ARS EXWHALOXWY H SHAMG
VR WIBUMRRQ Z KIFK VKRX@ KHS WEELT] H VXSS® RXWRI
WH 6RQRWD WHIIRQ IRU WH UHP DIQGHU Rl WH VHDVRQ
2 YHID@TXDDW KDV EHHQ VRIG Z W VRP H WSLFDOFDULIQ
VHHQ RQ VSDIKHWVTXDWK 0 H LFR Z LOFRQAMOXH VR BDG
SIRGXPARQ WIRXJK -XQH DWZKIFK SRIQW&DIRUDY
YONH IHG UHIIRQ LV H| SHAMG VR EHILQ -Q WH ( DWWDMGH
ILRP D IHZ P SRUMG +RQGXWDQ EXWHLDXWAKISP HOW
WHUH LV P LQIP DOKDUG VTXDW DRRYIW  DQG WWDW QRW

H SHAMG VR FKDQIH | RUDWBDW\DQRWHUP RQW(

$7(50 (/21

: DIMP HBRQ SLRGXPURQ KDV 1 LQIVKHG IQ WH-P P RNDBH ) /
DUHD DQG KDV QRZ P RYHG XS R &HQADO) ®RUGD &LRSV
KDYH H SHUHQFHG H WHP H GLDXJKWDQG KHDWFRQGIMRQV
GXUQI WH JWRZIQJ R F®I DQG ®RN VR KDYH @KWU WDQ
GHMLHG \ IHBV DQG DIH MBZ R FRP H RQIDH  + DUHW
VKRXG EHIIQDIRXQGO D W
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/ISP DQ) DP I® ) DLP VKDV DFTXILHG 0 RUMRZ Q 7HQQ EDVHG\RP DR JUIRZ HUBKHIRQ  6RQV 7KH
FRP SDQ \D\ VWH DFTXIMMRQ VWHQIWHQV/ ISP DQV GRP HWAF | RRVBUQADQG UH.QI RUAHV W DELOV \R
VXSS® FROMMMQWKLIK TXDON LRP DVRP DRHV\ HDULRXQG VRAGI\ Q] WH FUMFDOX® WURXJIK

2 PREHUIWRZ 1IQJ VMDVRQ

6KHIRQ 6RQVKDVEHHQ D GHGFDWG SDURHULQ/ ISP DQV GFDQAI UIRZ HUQHVE RN IRUGHDGHV

FRQMEXWQJ \R / ISP DQV VHDVRQDOVXFHW Z I LIRP DWVRP DIRHV IQ WHHDWMUW 8 6 DAFRWGIQI VR D

LHBDWH / ISP DQVD\ VE6KHIRQ  6RQV BQI WEQGIQJ LHSXVMRQ | RUH, FHTBIQRH DQG LOMIUW LQ | DLP LQU
DOIQV Z IW LW YDXHV DIRXQG I DP I® TXDDW DQG FRP P XQW

) RU\ HDW/ 6KHORQ  6RQV KDV KHSHG XV GHYHUWH | HHVKHASLRGXPWIR RXUPXWRP HYY GXUQJ SHDN
VHDVRQ DG/ ISP DQ) DP 1® ) DLP V&( 2 (®WH/ ISP DQ  7KHUGHHS KMRU [Q1DP 1O IDLP 1QJ DQG

FROVMMQMWXSS® P DNHVWHP D QDWIDCH WIOMRQRI RXUWDP  : HUH KRQRUHG VR EUQI WHP 1 X@
LOWR WH/ ISP DQ QHVE RWN

© 1M WKLY DFTXIMMRQ / ISP DQ VWHQIWHQV IW LHIIRQDOVXSS® FKDIQ GXUQJ VXP P HUDQG | DAP RQMY
DQG FROWOXHV IW IQYHR HQWQ UHIDE®! GRP HVWAE DIUFX®XUH WH LHBDVH \VDIG 6KHORQ  6RQVZ LO

P DIQWAQ W RFXVRQWRP DVRP DR SLIRGXPARQ RIIHUQI FXWRP HYY FRQWOXIW Z WK WH DGGHG VXSSRUV
Rl / ISP DQV QDARQZ LGH LI LDVAKPMUH

2 XUIDP L® KDVEHHQ JWRZ LQJ VRP DIRHVIQ 0 RUIMRZ Q |RUGHADGHY DQG/ ISP DQ KDV EHHQ D WXVMG
SDURHUWULRXIK MDD VDIG 7HUY &DQWHORI 6KHIRQ B6RQV -RIQIQI WH/ ISP DQIDP 1O |HHY @\H D
QDUDORH, VWAMS WDWBW XV FRQWOXH RQWH GUDR RI 1DUP 1QJ Z W SXUBRWH

7KLY P DUNVWH WLLG P DNRUDFTXIMWRQ 1Q WH OVWHIKWHQ P RQWV IRU/ ISP DQ) DP I® ) DLP V Q

WH FRP SDQ\ Z HBRP HG DQRWHUGQIWP HLRP DVRP DR SDURQHU -ROHV  &KXUK ) DLP VRI 8 QFRL
7HQQ DQG H SDQGHG LQ WH 1 RUMHDVWAP DUNHWZ IWK WH DFTXIMMRQ RI 1 RUMHDVAB URGXFH D\RP DR
LHSDANHULQ &RQOHPMEXW :  H DUH GHGIFDWG VR JURZ LQJ RXUWDP Z I @\H P LQGHG FRP SDQIHV DQG
LOGIVIGXD® VR Z H FDQ FRQWOXH VR P DNH | UHVK SLRGXPH DFFHVWIE®! VR | DP LIHV | RUJHQHUIDARQV VR FRP H
/ ISP DQVDIG

°& "\ Ce&A& &
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4 VKHUHV D Z RUG VR GHVFUEH KRZ FRQVXP HW/ I HHODERXWKHD®K DQG QXWIMRQ VRGD\  IMP D\ EH
WL &RQIXVIRQ ) LRP XOAD SURFHWHG | RRGV DQG DUM LFLDOFR&RUQIV VR VHHG RIY P LFLRS@WFY
DQG KIGGHQ VR[ LQV FRQVXP HUWY | DFH D FROWBQWWIHDP RI Z DURIQJV DQG HYROMQJ FRQFHUQV VKDW
FKDABIQJ H VKHLUDELDN VR P DNH LQIRWP HG FKRIFHV : KHQ VRP HWKLQJ GHHP HG KHD®K\ RQH GD\
FDQ EH TXHWIRQHG RUHYHQ VKXQQHG ViKH QH[ WHYHQ | DP LADUSIRGXFW P D\ VXGGHQ® WDIVH LHG
I@IV -Q DWP HRI FRQIQAMQI RSIQIRQV DQG HLRGLQJ LOWAKVRQDOAXVWP DQ\ FRQVXP HUY DLH
WWLQJ LQZ DG HOLQI RQ SHUWRQDOUHVHDUFK DQG J XW HHDQJ V VR J XIGH KHLUI RRG FKRLFHV
+HWHV D GRRN DWVEZ R P DLQ LQJ LHGLHQW LDIMQJ FRQFHUQV DARQJ Z VK NH\ LOVLIKW RQ Z KHUH
FRQVXP HU/ J HVWKHLU KHDOK LOIRLP DMRQ Z KRP WKH\ WXVWDQG KRZ WKH\ QDYLI DViA RQJRLQJ

FKDEBIQJ HV

7+(5-6(2) 4*5( 17%$92- $1 &

) LUAVD WXQQLQJ WIMME 2 YHU Rl FRQVXP HU/ DFAYH® DYRIG RUQP IMDWBHIDWRQH

LQJ LHGLIHQWRUI RRG DIWMEXW $QG P RUH VIKDQ D WG RI FRQVXP HU/ KDYH VINHQ DFARQ LQ VRP H
ZD' FXWIQJ EDFN RQ RUFRP SGMA® DYRIGIQJ KLIK |UXFVRVH FRUD A XS XQKHDOK\ IDW DQG
DUAI LFLDOFRERUQJ  Z KLBI QHDUD D VKLLG @P IMDFRKRO VXJ DU DQG DUAMLFLDO @YRUQJIV : RP HQ

* HQ: ERRP HUW DQG KLIKHULQFRP H FRQVXP HU/ DLH VIKH P RWAONHO VR DYRLG VSHFL LF

LQJ UHGLHQW Z KHUHDV P LGpiQQLDY DUH VKH @NHOHWAG HQHLDARQ VR VDI ViKH\ GRQWDYRLG DQ\ WKLQJ
DWD®

4*5(" {1765%$-6-1* 5(' )/$*6

7Z R P DIQ IRRG FRP SRQHQW DQG LQJ LHGIHQW LDIMQJ FRQFHUQV Z VK FRQVXP HUY DLH DUAILFLDO
G\ HV DQG VHHG RIY 61 W RQH SHUFHQWRI FRQUXP HU/ VD\ ViKH\ GLAMKMAELDQGY VIKDWUH® KHDYLO
RQ DUAI LFLDOFRERUY VR P DNH VKHLU SLRGXFW GRN P RUH DSSHD@QJ  %4LIKV® FRERUHG | RRGV RIMQ
WL JHUFRQFHLD DV P DQ\ FRQVXP HU/ DWRFLDVMA WWHP  Z LViK DUAI LFLDOLQJ LHGLHQW DQG RYHU
SWIRFHWIQJ 1 HDUD VE R WKLLGV Z RU). DERXWSRWQUDOKHDOK UMNV ILRP A QUWKHWE G\ HV DQG

P DQ\ DQHDG\ DYRIG SLIRGXFW FRQWDIQIQJ 5HG' \H1R  7KHWHFHQW' $ EDQ RQ WKH G\ H KDV
RQ® UHIQI RUFHG WKHVH FRQFHLDV 7Z R VIKLLGY Rl FRQVXP HUY Hl SUHW VRP H GIYHORI FRQFHUD DERXW
VHHG RIY %XWGHVSIVM WH JLRZ 1QJ FRQYHUDVMRQ DURXQG VHHG RIY RQ® D VP D@SHUFHQVBIH RI
FRQVXP HU/ DFYH® DYRIG WWHP  7KRVH Z KR GR DYRIG WWHP WWQG VR EH VNHSWFDORI P DIQWVHDP
KHDOK DGYLFH DQG LOWMDG WXWWKHLURZ Q MGJ P HQWDQG LQQHUFILF®N IDP LO® 1UHQGY IRU
JXIGDQFH : KHQ FKRRVIQJ DOMUQDYHY VIKH\ DUH P RWAANHO VR RSW RURQYH RLO DYRFDGR RIORU
EXWHUIRUFRRNIQJ  &RP SDUHG VR QRQ DYRIGHU VHHG RIODYRIGHUY QG VR DSSLRDFK P RW/
VRXUFHV Rl KHDOK LQI RLP DRQ Z MK KHLI KVQHG VNHSWFLVP

~Q DQ HQYLLRQP HOWRI LQFUHDMIQJ WNHSVIFIVP - HYRONQJ KHDOK FRQFHURV DQG VKLWQJI VRXUFHV R
WXWIRRG ELDQGY UHVIDLGILY DQG UHWIDXLDQW P X\MAQDYLI DV WHVH FRQUXP HU SHUFHSVIRQV
FDUHIX@ 7WDQVSDLHQR  LQJ UHGIHQWWRXUFLQJ) DQG FBIDUFRP P XQIFDVRQ Z LOEH NH VR

P DIQWLQIQJ FRQVXP HUFRQI LGHQFH LQ DQ HWD Z KHUH WXMAMY KDUGHUVKDQ HYHUVR HDUQ

*& "\ Ce&A& &







