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: H KDYH HQWR\ HG D YHU VXQQ\
Z HHN LQ VFKRRODQG IMKDV EHHQ
JUHDWR VHH WXGHQW HOWR\ LQJ
WKH RXVERRUVSDFHV + DYLQJ
UHI X@UDFFHW VR 6W0 RQIFDV
FUFNHWI LRXQG KDV P DGH D
SRVIMIYH P SDPWVR VSRUADQG 3 (
GMRQV KHUH DWe§ 6 : H KDYH
KRWHG VEZ R FUFNHWI L] WUHV VKLY
WP DQHDG\ RQH DJDIQWBW
%HGH V DQG DQRWKHU Z LVIK %6IDLVH
+LJK 6R | DURXUFUFNHWADP V
DUH XQEHDWAQ 7KLV LV D | DQVIDWE
WIDUMR VKH VXP P HUVSRUN
VHDVRQ DQG Z H DUH YHU. SLRXG Rl
RXUWDP V VXFFHW
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2 Q: HGQHVGD\ RXUDP D] LQJ \ HDU
67(0 7HDP WDYH@BIG VR
$ EHUGHHQ VR FRP SHWA LQ WKH
* (REDOB QGHLZ DWAU + XE 6XEVHD
1 DAWRQDO) LODO 7KH\ Z HWH
UXQQHUWY/ XS DIDIQWV RWKHU
WDP VILWRP DFLRW\WHS. $ IX®
WHSRUMR@RZ VEH®RZ $ ELJ VMDQN
\RX VR 0 V %RDUG DQG 0 U-QQHV
Z KR DFFRP SDQLHG VIKH WIS

D

<HDU FRP SOMAG WHIU' XNH RI
( GLQEXUWIK 1LQDOH[ SHGIMRQ VKLV
ZHHN $ VKDQN\ RX VR 0 U
© HF] RUAN | RUVXSHUYIMQJ RYHU
VKKH VE R GD\ V' 7KH EHKDYIRXUZ DV
| DOVDWAE DQG WX GHQW D@KDG D
JUHDWMP H LQ ViKH VFRUFKLQJ
Z HDViKHU
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% 6 XQURLP LV @RRNLQJ P XFK
EHWHUVKLY MLP  DQG —VIKDON
IDP LOHV | RUVXSSRUARJ VKLY
IRFXV IRUWH WMLP  $Q\ LWXHV
Z MK XQURWP QHHG VR EH
DFFRP SDQIHG E\ D H S@QDVRQ
QRVM DQG GHVBDLY RI Z KHQ LWZ LGD
EH UHVROHG : H DWH
XQDSR®J HWFD®
VWULPWDERXWKLY DV Z H DUH
SWRXG Rl RXUVP DUAXQU RLP

) LOD@® —KRSH\ RX KDYH
P DQDJHG VR UHDG VKKH UHFHQW
GWHU—-VHOAMDWMMALP LW
RXVQHV DAVKH H[ SHAVDMRQV DQG
HYHQWGDVIV Z H KDYH S@QQHG |RU
WALP  3GIDVH VHH RXUZ HEVIWM Ll
\ RX QHHG \R ILQG D FRS\
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7KDOQN\ RX VIR D@SDUHQW FDUHW/
Z KR DWHQGHG <HDU  VXEMIFW
HYHQLQJ \ HWIUGD\ HYHQIQJ 7KH
YLUXDOSDUHQW HYHQLQJV KDYH
SWRYHG VR EH YHU FRQYHQLHQW
DQG SRSX@UZ IMK EXW IDP LO® @H
VR P RYIQJ |RW DUG Z H Z LGNHHS
VKLV DARQIVIGH LQYIMQJ |DP LOHV
LOVR VFKRROI RUHYHQW
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H SHGIMRQ

XQH <HDU * R@ 3 DPWFH
H SHGMRQ
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3HQDAV QRWFHV FDQ EH MWXHG VIR SDUHQW DQG
FDUHUY LI VH\ 1 DLOVIR HQVXUH VKH UHI X@U DWMQGDQFH
Rl KHLU FKLGS DWVFKRRO 0 RWAFRP P RQO® VIKH\ DLH
DAXHG | RUXQDXWRUVHG KRAGD\ V EXWWH FDQ
DOR EH MXHG | RULULHI X@U DWMQGDQFH DWVFKRRO
3HQDAV QRWFH [ LQHV DUH FXUHQW e SHUMXGHQ
SHUSDWHQWGER L VE R SDUHQW VBNH D VWXGHQWRQ DQ
XQDXVKRUVHG KRAGD\ ERVK SDUHQW P D\ UHFHLYH D
e ILOH ) DIOXWHVR SD\ D SHQDAV QRWFH P D\
UHVXOMQ D SLRVHFXVRQ [ LRP  ViKH GRFDODXVKRUW
-Q FDVHV Rl SRRUDWMQGDQFH DWWVFKRRO WKH GRFDO
DXWKRUW P D\ GHHP SWRVHFXVMRQ R EH D P RWH
DSSLRSUDWA P HDVXUH VKDQ D SHQDOV QRWFH $
SWRVHFXVIRQ FDQ BIDG VR [LOHV RI XS R e RU
P SUVRQP HQW
3HQDAV QRWFHV DQG SLRVHFXVIRQV DUH P HOMRQHG
RQ DWHQGDQFH G/ VMDWZ H VHQG KRP H VR VKH
SDUHQW DQG FDUHWY RI VWWXGHQW Z IMK FRQFHUQLQJ
DWHMIQGDQFH UHFRUGY 7KLV LV EHFDXVH VIKH GRFDO
DXWRUW FRQVGHU MR EH EHVWSLDPAEH VR LQI RLP
SDUHQW RI ViKH FRQVHT XHQFHV Rl SRRUDWMQGDQFH
ILRP ViKH HDUDHWW\SRLOWIKDWD FRQFHUD LV LDIVHG
$V D VFKRROZ H SUHIHUVR Z RUN Z MK SDUHQW VR
VROYH DWHMIQGDQFH MVXHV DWDQ HDUD WIBJ H DQG RQO
XVH SLRVHFXVIRQ DV D | LODOUHVRUNA \ RX KDYH DQ\
FRQFHUDV UHJ DUGLQJ \ RXUFKLAS V DWAQGDQFH
SGIDVH FRQVIDPW RXUFKLIS V \ HDUBIDGHURUWKH
$\WAQGDQFH 7HDP

3®IDVH QRWM Z H KDYH EHHQ DAXLQJ 11QHV

0 DQ\ VIKDONV
$\WWQGDQFH 7HDP

$V Z HP RYH VRZ DUGV VXQQLHUZ HDVIKHUDQG DQ
LQFUHDVH LQ WP SHUDWLH Z H DARZ \AXGHQW VR
KDYH WH RSMRQ QRWR Z HDUVKHWE®] HU VKRX @S
WH Z VK 7KLV Z LGUHP DIQ LQ SMFH | RUVKH
HOWHW RI 7HLP  + RZ HYHU WXGHQW P XV\\QRW
XVH VKLV DV DQ RSSRUXQIW VR Z HDUD FRDWDV SLHFH
Rl XQURWP LOWMDG -+ FRDW RUJ LW DUH VR EH
Z RUQ DWVRFLDOWP HV DQG P RYLQJ DERXWAH
EXIGBLQ) VKH\ P XVWEH Z RUQ RYHUD EM@] HU —Z RX@
EH J WDV XO RU\ RXUVXSSRUMQ UHLQI RUFLQJ VKLV
P HWDJH DAKRP H : H S@FH KLJIK YDOXH RQ RXU
VWXGHQW GRRNLQJ VP DUADQG VIBNLQJ SUGH LQ IKHLU
XQURWP
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" R\ RX KDYH DQ\ VSDWH QHZ VSDSHU/' : H QHHG
\ RXUKH®

© HKDYH YDURXV H FIMQJ $ UASLRMIFW KDSSHQLQJ
Z WKLQ VIKH QH WFRXS® RI Z HHNV Z KLFK UHTXLLH D
@RWRI QHZ VSDSHU 3®IDVH VHQG DQ\ LQ\ RX KDYH
VSDWH Z H Z LG@EH YHU JUDVMIXO

: H@®RNIRW DUG VR VKRZ FDVIQJ WKHVH GHVLI QV VR
\ RX 1Q VKH XSFRP 1QJ QHZ VBMWMUY DQG RQ RXU
VRFLDOP HGID | HHGV
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)29 6 DUHP HHMQJ RQ: HGV  -XQH G
( DAWMHG SXE : H DUH S®QQLQI RXUQH W HZ
HYHQW DQG Z RX@ Z HERP HDQ\RQHZ KR P D\ EH
LOWAUHWMG 1 LQGLQJ RXWP RUH DERXWXV DQG KRZ
WH FRX@ KH® 3®DVH (P DIO
) REIV# EUMROUHHVFKRRORU Z WK DQ\ TXHWIRQV
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2 XU<HDU  WXGHQW Z L@VKRU® HP EDWN RQ VIKHLU( QG RI <HDUH[ DP V DQG LQGHHG VRP H WWXGHQW KDYH
DQHDG\ EHIXQ WHVH DQG —KDYH EHHQ YHU P SUHWHG E\ WKH P DQQHULQ Z KIFK VIKH\ KDYH SUHSDUHG
6WXGHQW Z LAQRWEH FRP 1QJ LOQVR VFKRRO RUWXVRURUIRUGMRQV DSDUMLRP LQ VRP H %7( &V DV VIKH\
SWDFWVH KDYLQJ P DQ\ H[ DP V 1Q TXLFN VXFFHWIRQ 7KHVH H[ DP V Z LaKHG LQ iKH SLRFHW Rl SLRYIGLQJ

SUHGLFWAG JUDGHV | RUVKHLU8 &$ 6 DQG DSSUHQWFHVKLS DSSQFDMRQV KHGLQJ WHP DARQJ VIKH MRXLDH\ VR
WHLUGUHDP  GHVMAIQDVRQV

7KHIRGRZ QI ZHHN Z F -XQH Z LG@VHH ViKH P DNRUW RI RXUWXGHQW SDUAFLSDVQJ 1Q Z RWN
H[ SHUHQFH : RWN H[ SHUHQFH KDV EHHQ RSWWRQDOVKLY \ HDUGXH VR ViKH GL | LEXQV RI 11QGLQJ SMFHP HQW
RSSRUXQIVIHV DV D UHVX@\RI ViKH SDQGHP LF - EXWWXGHQW KDYH VHFXUHG S@FHP HQW LQ D ELRDG WDQJH RI
GLVFLS@OHV DQG GRFDVIRQV  [LRP VW[ VBV FRP SDQLHV LQ / RQGRQ VR DUFKIVMFW SUP DU VFKRRY DQG
KRVSLFHV FERVHUVR KRP H 6\WGHQW Z KR KDYH QRWVHFXUHG Z RUN H[ SHUHQFH Z LAOUHP DLQ LQ VFKRRODV
QRLP DO RUBGIMRQ DQG WVRU  VIMDFKHUY KDYH SMQQHG VSHFLDOBM/RQV VR VXSSRUMIKHP  Z LV UH VADFK
DQG WHYIMRQ DFVAYIMHY FRQQHPVG VIR VIKH Z HDNHU DUHDV VMDWHKH\  KDYH LGHQW LHG LQ UHFHQWDWHWP HQW

: H DUH DOR H[ FIVMIG VR KDYH WRVH <HDU  V Z KR S@Q RQ NRIQLQJ RXUGL[ VK ) RLP  Z LW XV | RUVIKH 61 Wi
)RWP 7LDQMMRQ' D\ RQ 7XHVGD\  -XQH 2 Q VKLV GD\  WXGHQW Z L@KDYH DQ $ / HYHO%7 ( & BIMRQ LQ
HDFK RI ViKH VXEMIFW Z KLFK H\ KDYH FKRVHQ IRUGL, ViK ) R(P DQG Z LaHFHLYH D SDFN RI WDQVIMRQ Z RWN
| RUHDFK VXEMIFW Z KIFK Z H Z RX@ @NH VMHP VR FRP SOMA LQ iKH 6XP P HU+ RQGD\ V 1Q SUHSDUDVRQ |RU
VKHLU T LDMVBMVRQV Z WK XV LQ 6HSWAP EHU

$QGILODD —P XWM QWK Z IMK D VKRXWRXWR RXUFXUHQW<HDU  V Z KR Z LGOEH | LQIWKLQJ VKHLUH[ DP
VHUHV 1Q VKH QHl WHZ Z HHNV 7 KH GLQ HQFH DQG ULHMIMHOQFH Z IMK Z KLIFK VIKH\  KDYH DS SURDFKHG VIKHLU
H[ DP V KDYH EHHQ D UHDOFUHGIWVR ViKH VFKRRODQG Z H Z WK VKHP  Z HOZ MK VKHLWUTLODOIHZ H[ DP V. QRW

@®RQJ QRZ : H@RNIRW DUG VR VD\ 1IQJ RXUJRRGE\ HY GXUQJ VKH / HDYHUV $WHP E® 7XHVGD\
DP DP  WHG6XP P HUYD® 7XHVGD\ -XO®  SP
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SP DQG VKH $Z DUGV ( YHQIQJ 0 RQGD\

&RQJIDW@VRQV VR VRP H Rl RXU
V[ VK IRLBP WXGHQW Z KR KDYH
[ LOLVKHG VIKHWUH[ DP V | RUViKH
VXP P HU : HKDYH EHHQ R
P SUIHWHG Z WK \ RXUKDUG Z RN
DQG SRVIYIW
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—Z RX@S | UMD @NH VIR VDONH VIKH RSSRUXQIW VR VIKDON P \
SWHGHFHWRU 0 U: DOHU |RUKLY KDUG Z RWN LQ VHWIRJ XS DQG
GHYH®RSLQJ D KRXVHW WP DW/9 6 —VIKLON ViKH KRXVH QDP HV
DQG EWDQGLQJ DUH VXSHLE DQG —DP UHD@ UHAVKLQJ ViKH
RSSRUXQIW VR WIDUMR GUYH RXUKRXVH W WP | RWZ DUG DQG
KRSHIX@ HP EHG D VHQVH Rl EHGRQILQJ IRURXU\ RXQJ SHRS®
Z IVKLO VKLY

0\ YIMRQ LV VR FUHDW D VHQVH RI EHRQILQJ VR HDFK KRXVH
DQG —Z RX@ @\H VR GR VKLV VIKLRXJ K FUHDVQJ D Z LlGH WDQJH RI
FRP SHMRQV VIKDWXGHQW FDQ HQJ DI H LQ VIKLRXJI KRXWWKH
\ HDU FX® LODVQJ LQ DQ DIVMUQRRQ Z KHWHE\ Z H FDQ UHD@®
FHOEWDW VIKH KRXVH Z LOQQHWY 7KLV Z RX@ HOWBLOUXQQLQJ D
| RULIKV® FXULFXOXP FRP SHWARQ Z LW HDFK GHSDU® HQW
UXQQLQJ RQH LQ WD D VMLP ® FRP SHWMRQ UXQ E\ RQH RI VKH
VHQLRU BGIDGHUVKLS WWDP  VKDWZ LAKRSHIX@ LQYROH \ RX DV
SDUHQWFDUHUY DQG D Z HHN® VHUHV Rl SRS XS FRP SHMRQV
WXQE\ RXU W IRWPP WXGHOW -WZ LGEH GRYHO VR UHD@
VKRZ FDVH RXUFRP SHWMRQ Z LOQHUY WMULRXJ K ViKH QHZ VMU
DQG VR WDLVH JHQXLQH H] FIViAP HQWDERXVWHFXUQJ KRXVH

SRIQW

—DP WHD@ H[ AWMMG DERXWWKH SRWIELAMHY RXUKRXVH VA WHP
FDQ RITHUDQG &RRN IRW DUG VR FHBHELDWQJ D@RXUKRXVH

Z LQOHWY




7KLV Z HHN RXU67( 0 VDWAFE WIDP RI <HDU V MMMG RIl VR
$ EHUGHHQ | RUVKH 1 DURQDO) LODY RI VKH * 8 + 6XEVHD
FRP SHMARQ $!WHUZ LOQIQJ VIKH UHJIRQDY Q0 D\ Z H FRX@QW
Z DIWR UHSUHVHQWEH 6 DQG VKRZ RXUVDGIQWDQG FUHDWMW LQ
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: HKDG D YHU HDUD WBUAVR J HWR Y4LMWRCS LLERUN EXVWIKH WIDP  NHSWXS
WKH P RUD®! WLRXJ KRXWWH NRXWDH P DUYH@QJ DWWKH @QGVFDSH Z Las@ H
DQG DFFHQW DRQJ WKH Z D\ ) RUVRP H WXGHQW VKLV Z DV ViKHLU | LUAMALS RQ D

SMQH DQG H[ FIMP HQWBIYHE Z HUH DW HYHU SLWRK

0 U-QQHV GIG D VXSHLE NRE RI SRILOWQJ RXWWKH @QGP DUNV DQG VWKW RI KLV KRP H VRZ Q DQG DAOR
LOWRGXFLQJ XV VR VRP H QRVDE® 6 FRMIMK GHOFDFLIHV -WZ DV D WS RI P DQ\ LUV S@QH NMRXWQH\ V
WDLQ MRXUDH\ V WIDQGLQJ XS RQ D EXV - %X VBWARJ FKHHN\ 1 DQGRV KRWAOEUHDNI DWV SXXV P RWH
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2 Q: HGQHVGD\ DIWUQRRQ
Z H Z HUH WHDWAG VR D VRXU
Rl ) XJWR +4 H SHUHQFLQJ
KRZ WHP RWA® RSHDWAG
YHKLF®V 52 9V DUH XVHG
VIR DQDOVH DQG LHSDIU
VXEVHD WMXPWUHV Z VK DQ
DGGIMRQDOEHKLQG WKH
VFHQHV GRRN DWWKHLU
VRR@QJ VWM H HYHQ JRW
VR XVH VRP H Rl WWHLU YHU
H[ SHQWLYH HT XLSP HQW
FRQWR@QU D WQLXP
P HFKDQLFDODLP  DQG
VIMQJ 1Q VKH GUYLQJ VHDW
VIR FRQWROMH 52 9V
WHP VHOYHV
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2 QWH FRP SHVIMRQ GD\ IWHO® Z H KHDGHG RYHUWR VKH YHQXH DIVMUD VRS M—-

QRWK KRVHAOEUHDNI DVWV D LHDOKLI KQ KW WHDG\ VR | DFH VIKH FKD@HQJI HV !
7KHVIDWN Z DV VIP LOUVR VIKH LHJ LRODOI LODOVR Z H | HIWSLHSDLHG DQG

FRQI LGHQW EXVW/IKH DGGIMRQDOVIDWN Rl FLHDWQJ D SLRIHWIRQDO79 DGYHUN

VR VHOWHLWS52 9 DQG DR SLRILWDP P LQJ MMR GR IDUP RWH P DORHXYUHV

Z DV GDXQWQJ

' DYIG ' \ @Q DQG %.HQQDQ Z HUH VXSHIE

QMUDOREWDF®N RI VIKH FRXUMH DQG DOR VH S

GUILFXGIHV 0 LI SLRGXFHG D VSHRVFX@UP DINHAQJ SRWHUDQG

$®VH\ D DQG 0 DUMD Z MK KHS 1LRP  HYHU RQH FUHDWAG VIKH EHVW
DGYHUARI VKH FRP SHWMRQ $IWHUKRXU/ Rl GLOJHQWZ RUIN' VIKH\
GH@YHWHG D SIWFK Z RUK\ RI 7KH $SSUHQWFH Z [ViK DA GJ HV

FRP P HQWQJ RQ VKHLU | DOVMAF DSSURDFK

' DYIG ' \ @Q DQG %4HQQDQ Z HUH VXSHLE DWRYHUFRP LQJ WKH
QMUDOREWDFGN RI VKH FRXU/H DQG DOR VKH SLRJLWDP P LQJ
Gl LEXGIHV
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VWH P DWK Z H@QGRQH WIDP EH RUH WWH HQG RI VWH VHFRQG LQQLQIV
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7KLV ZHHN LQ ' 7 ZH KDYH EHHQ JLYHQ WKH '\WVRQ (QJLQHHULQJ %R[ 4
LGHQWLI\LQJ GHVLJQ FOXHV WR XQGHUVWDQG WKH HQJLQHHULQJ WKLAJN
\RXQJ SHRSOH WR WKH H[FLWLQJ ZRUOG Rl HQJLQHHULQJ HQFRXUDJLQ
UHDOLVH WKHLU HQJLQHHULQJ SRWHQWLDO 2XU <HDU V KDYH EHHQ YHU
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.30 * % LWRODUH LXQQLQI VIKH 7 V + HU) XWUH ) XWKUH / HDGHWY 7HFKQR®J\ 3LRILDP P H IRU* LY 1Q
6XP P HU 7 V + HU) XWXUH LV D QDURQDOQHVE RN VIKDWDLP V VR VRN J HQGHU GLYHUAW ERWK Z LVKLQ
.30 * DV Z H@DV VKH Z LGHUWFKQR®RJ\ LQGXWU 2 XUI@JIVKLS HYHQWLY VIKH ) XWWUH / HDGHUY 7 HFKQRRJ\
3WRIWDP P HIRU* Y DQ LOVIKWSLRIWDP P H GXUQJ Z KLFK Z H LQYIVA WKGHOQW LOVR VKH . 30 * RIILFH VR
EXVWP \ VIV DERXWD FDUHHULQ VFKQRARI\ : H DUH FXULHQW® LQ VIKH S@QQLQJ WIRJ HV | RUD % MROEDVHG

SWRIWDP P H WXQQLQJ EHVE HHQ )

Q=272 )

7KH SWRIWDP P H LV DIP HG DWI LY DIHG \ HDU/ R@ DQG Z LA LYH VKHP  VKH RSSRUXQIW VR DWHIQG
VHWIRQV UXQ E\ ERWK . 30 * WWDP V DQG VRP H RI RXUH] MUQDOSDU/QHUY DA RFXVHG DURXQG FXWIRQJ
HGIH WIFKQR®J\  7KH WXGHQW Z LGDOR BIDYH VKH SLRIWDP P HZIMK D . 30 * P HQVRU VRP HRQH Z H
KRSH VIKH\ FDQ P DIQVDLQ D RRQJ MWARJ LHDMRQVKLS Z I 7KH SLRIWDP P H LV FRP SGMA® ) 5( ( RI
FKDWH : HZ HERP H DAWXGHQW HYHQ WRVH Z KR GRQ WKDYH D FXUHQWOWAUHMMQ WFKQRARI\  7KH
SWRIWDP P HDIP VR LQVSILH 3 ®IDVH JHW RXUFKLIS VR | LARXWKH | RARZ LQJ DSSAFDARQ | RLP

KW8V |IRWP VRIIIFHFRP U * LUr0 W\ - 4 \ RX KDYH DQ\ TXHWIRQV SGIDVH FRQVDRAP H RQ
Q WP DOQDQGI# EUMWROUHHVFKRRORW XN
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0 HQVDO+ HDAK  6DIHIXDUGELQJ 6XSSRUNSGYLFH QI RWP DMRQ ov 7RZQVEBGWDO OLVV +DVWLQJ

+HDOWK 6DIHIJXDHGLRDO DQG 0
ODQDJHU +HDOWK 2IILF

7KLV Z HHN KDV EHHQ 0 HQ V 0 HQVO+ HDOK :  HHN

-XQH VDZ VKH Z RUTE FHBELDWA 0 HQ V + HDOK : HHN < HYHUVKHUH Z DV D WP H VR EUQJ DZ DUHQHW
VR P HQVDOKHDOK WXHV DWDI I HPAWP HQ DQG IRFXV RQ JHWIQJ P HQ VR EHFRP H DZ DLH Rl SLREGIP V iH\
P D\ KDYH RUFRX@ GHYH®RS DQG JDLQ ViKH FRXWDJH VR GR VRP HVIKLQJ DERXWW
4\ RX IHHO\ RXU\ RXQJ SHU/RQ FRX@S GR Z IViK VBDLQJ DERXWIKHLUP HQVDOKHDOK GR DWW VKHP VR GLRS LQ
') RUHP DIOW@RP HRQH# EUMROUHHVFKRRORW XN Z H FDQ EH GLVFUHHWI VIKH\ DUH Z RUIHG DERXW
RWHUV VIKRXJ KW

) LQG RXWP RUH DERXW0 HQ
DQG P HQVIDOKHDOK
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