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7KH 25,21 H HUFMVH IV D P DNRU P LOGMRQH IRU
) LDQFHV P LA LHDGLQHW | RUKLIK LOWQMW FRQI QFW
W JRDOLV VR SUHSDIH WH DWP HG IRUAHV IRU FRP S®f
RSHIDMRQV 1Q GUIHHOW FKDBIQJIQ] DQG FROMAMG
HOYLRQP HQW 7KLV H HFAVH \KRZV ) WDQFHV VWARQ
FRP P WP HQAWR SLRWIPAQ) W WUMRY W SHRS®! DQG LW
IOMHW B\ JHMQI UDG IRU WH VRXIKHV P LOML

FKDEIQIHV
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WIIQDOSKDWH 2 2 SHDARQZIKIQ1$72  LQYROHVWH
GHS®R P HOWRI WH W$WP\ &RV EDVHG 1Q /1@ DV D
Z DULJKWQJ FRUSV GXUQJ D FRP P DQG SRWH HIFVH  &$:
DQG D MIQV@YH H HFAVH /,9(; P DIQO IRFX\VHG RQ @QG
RSHIDARQV ZIW VXSSRUWV ILRP  )UHORK 1D\ DWHW
SIRVIGIQI ®QJ WDQIH WINH FDSDEIDAHY 7KLY SKDVH FRYHWY/
DODUHDV Rl RSHIDWRQV IQFXGIQJ R EHU IQIRWP DARQ DQG
VSDFH GRP DIQV DV Z HDDV VSHADOIRUIAHV IQM@IHQAH DQG
NH ®RIMAEY VXSSRUN, W JRDOY VR WMAH  VABLP \ &RLBV
DELON VR SOQ DQG FDUW RXWD P XGMGRP DIQ RSHUDWRQ
XQGHU 1$72 FRPPDQG ZKI®I HXXUQ JRRG
LQWMURSHLDELDV DQG FBDUFRP P DQG DQG FRQARO&

7KH 2 WHTXHOFH IRFXVHV RQ EXIGHQI XS DQG
YDQGDVIQJ FRP P DQG SRW 7KH 2  VHTXHQFH LQYROYHV
GHS®R\ IQ) QG DQG DU IRFHV 1Q D GLYIMRQ GIYHO

RSHUDVRQ LQ RSHQ HUDILQ LOFXXGLQJ VKH | X@FKDLQ R
FRP P DQG DVZ H@DV VXSSRUADQG BRIV
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FRP SXWHUDWIMHG FRP EDWZ IVK D |RFXVRQ @YH WRRSV FRP EDWH[ HUFLFHV 1Q RSHQ
FRP P DQG SRW VHUDLQ
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7KHVWUP®RUSWW®W& OGE\*HQH WHOQ R° W
'HVPHXODBXQLTRNOWLQDREHRWQIMWOLRQDO
FRU B GVKKLJIKHVMAYRIER P P D Q\GK DWK H
JUHQ$KUPFDGHSORLWDKLIKOHVSRQVLYH
KHDG T X D UD/MQHBUQ/R IW KR FE D WR U SWK D W
GLUHFWX®SRUWY2 DVD VWU D WHMHUYH
FRUSV

7KHVWE&FD@HIRSHUDWURGWR VK L JK
LQWHQIVQMRP S O H[Q W H UZIDA QRP X O W L
GRPDLIQYYLUR Q MDHQXKHIUG KER U O, &/
FDGHSOR\LFRQBGFMADILUYMNV SRQ@H U
FULVLV RU FRQIOLFW

'XULG@XKDVHI25,21 WKH \§&Z L G\D NSHD UDADV W U D WHHM.F BRI S V
VXSSRUWSTRI VLUOW@RHGHIHQ YW KHYHUFLVH ¥ RRWKKO DBABIGW D O 0O\
DQGEFDUUIRKGRQWKHURXQG AIMIFRPPDQXGS WRRX B LY LV LRKLW
GHSOR\FZH@WOWYR OLGIWHERP P D G® WWVW HRHI[HUFYNR2VK H
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3KDW RIVKH25,21  H HUFWVHVKRZ VVIKDW) UHQFK | RUFHV FDQ FDUJ. RXWKLIK LQVHQVW
RSHUDVIRQV Z VK VIKHLU DAV LQ D NRLOW P XMQDVRQDO DQG P XM GRP DOV VHWARQJ RYHU
WP H WKLIKQIKW WHUDELOV R SOQ DQG BDG FRP SG{ RSHIDARQV TXIEND LQMI DM LOR D
1$72 FRP P DQG VWKPWH DQG EUQJ VRIHWHU ( XURSHDQ DQG D@HG SDURHY IRU P DVRU
P MRQV
W DOR GHP ROWUDVAV WURQJ DQG HIDE®
FRP P DQG DQG FRQWRO MWWP V DE® R
IOMIUDM P XGMODARQDO IRUAHV DQG P DIQWIQ
RSHIDWRQV 1Q DOVWDMRQY 7KDQW R SLRYHQ
IQMRSHDEIQV 25,21 IP SIRYHV  WH
UHVSROUYHOHW Rl DAHG | RUFHV DQG WHUVKDUHG
DELOV VR DRMVDI DIQWWKUHDW Z W RQH FRP P RQ
JRDO HQUXUQJ WH VHFXUW DQG WEELON R
( XURSH

7KH $WP\ SLWRYIGHV VKH FRWH Rl FRWBV DQG
GLYIMRQ GIYHOFRP P DQG SRW DQG GHS@®\ V D
WURQJ DQG I®{ LE®!I FKDIQ RI FRP P DQG W
FRRUGIODMV WH P RYHP HOW DQG DPARQV Rl

FRP P DQG SRW DQG XQW Z KIBI HQVXUQI WHU
GD® VXSSRUN ®RIMAFY DQG D@ QHRHWOU

FRP P XQIFDWRQ DQG LQIRP DARQ A VIMP

7KH $1U DQG 6SDFH ) RUFH VXSSRUN VKH | UHHGRP Rl DFVIRQ RI VKH IRUFHV B\ VHFXUQJ WH
DILVSDAH FRRUGIQDWQI DIURSHIDARQY DQG LOWAIUDAWQJ DIUH THAW IQUR MRLOWRSHUDWRQY

) LOD@ WKH 1 DY\ VXSSRUN DQG | DFLOVIDVIAV QG RSHDVIRQV VKLRXIK (RQJ WDQIJH WUINH
FDSDELOMHV KHSIQJ VR Z HDNHQ WH HOHP \ E\ VLI HWQJ NH' DWHW DQG FRP P DQG M WP V
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2 WRZV WH DEIOV VR WXQ FRP S®f RSHIDWRQV IWRP WH RSHIDWRQDOGIYHOGRZ Q \R WH
VRRPAFDOGIYHO \ WKLIKQ KW WH WR®I Rl WH DWP \ FRUSV DV D VRROIRU SRZ HU GHWIULHQRH  DQG

P DQDILQJ WH HVFDDMRQ Rl FRQIGFW

,Q SUDPAFDOWAP V' WKLY SKDVH WMV WH DELOV VR GHS®  DQG RSHUIDM VAWRQ) FRQQHAMG DQG
P REI®! FRP P DQG SRW ' XUQJ WLV H HIFAMH WH ) LHOFK $WP\ ZI@GHS® WH FRP P DQG
VWPV R WH WS$WP\ &RBV R WH 5RAKH RUMADIQQ) DUHD QHDU / .G DQG FDUY  RXW

FRP P DQG SRAHBFDWRQV



$WIKH VDP HWP H WH ) LHQFK $WP \ Z LOGHS® WH FRP P DQG SRWRI WH W LYIMRQ P RYIQU IW
ILRP %-MVDQERQ R ' IRQ EHVE HHQ $SUO  DQG 0 RYIQJ FRP P DQG SRW IV D FRP S®[ DQG

VHOVMYH VIMN WDWHT XILHV |G LEION SUIRWPARQ DQG VWRQJ FRP P XQIFDWRQ DQG LQIRWP DMRQ
A VWP V
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o ' HSRPHMR WH WS\ &RWBYV DQG WH W LYMRQ Z WIQ D P XGMDAWRQDOIRUFH
XQGHU1 $72 FRP P DQG Z WK XS \R P LMY SHYRQQHIGHS® HG

e  &DSDAW \R DPADVD ILDP HZ RINQDARQE\ FRP P DQGIQJ P XGAODWRQDOGLYIMRQV

e PSGPHOMMRQ R DQ IQQRYDWH FRP P DQG DUFKIMMAMWH EDVHG RQ WUH SLaDL/
GHS®\ DEIOV DV VWP R UHP RW DQG P RGX@UFRP P DQG SRW GHVLIQHG VR LHVSRQG \R
DOSKDVHV Rl P DORHXYHU VXUAYDELON SIRWPARQ DQG DGDSVMRQ VR FXUHQWMUHDW
DQG FRQUHAMMW [P SOP HQAMRQ RI KUK SHURWP DQFH  LREXW DQG  UHVIQHQW
FRP P XQIFDARQV DQG LQIRUP DARQ A VIMP V/

o QMIUDMRQ Rl LOMUVHIMEH H SHUNH SDUAEX@UD 1LRP WH DU FRP SROHQWZ IMIQ $LP \
FRP P DQG SRW

ett v' W»8 A»ASOW

7KHGHS®\ HG + 4 Rl WH WP \ &RIBVFRP SUMHV

¢ &3 QKWMXPXWH )R DUE GHS® HG FRVHWWIR W DMIQHGGYIMRQ 2 Q2 W
GHS®\ VIWRP / LGB VR 5 RAKH RUVFRQGXPWQJ QHDUGDI® FRP P DQG SRWMGLYSORHP HQW
WURXJIK VR YRXLI HV

o &3 LOWAP HGLDVIHWUXPXH ' HS®\ HG Z IWIQ WH RSHUDWRQDOMHDAH W LR®I LV\R
FRRUGLODW Z W WH KRVWQDVMRQ VR | DAQW | RUPH GHS@\ P HQW

o &3 KHDY\ WIXPXWH ' HS®\ HG RQ QDARQDOMUMRY  LHVSRQUE® RUS@QQLQ) FRLBV
GIYHORSHIDWRQV ) RU2 URQ IWZ L@EH EDVHG LQ/ LB




KH_ WV MMRQV&RP P DQG 3RWKDV WUHH FRP SROHOW

e $0D0Q&3 SHURQQHO GHS®R\ HG 1Q %4-VDQCERQ Z IW SO@QOHG GVSORHP HOWWR' IRQ

DQG WHQ 7LR\ HV

e $5HDUSUHD &3 SHIRQQHOGHS®R HG 1Q/ LB

e $)RZDG&3 SHURQHO GHS®\ HG DV FRWH DV SRWME®I VR WKH FRQWARA] RQH 1LRP

' IRQ VR -DXOHV

7KH ) ULHORK $1UDQG 6SDFH ) RUAH LV IX@ HP EHGGHG Z IWIQ FRP P DQG VWAWKRMULHV

DQG HUDIHG XQW

W SHIRQOHO GHS®R HG Z IWIQ FRP P DQG SRW DQG IRZDWG ZIW WH IRUIAHV

HQVXUH DIWSDFH VHRXUW DQG FRQMEXW VR DIU VXSHURUW 1Q FROMMG ] RQHV
' WDZ 1QJ RQ D IREXVQHVE RN RI DIUEDVHV DQG VSDFH EDVHG FDSDELOAHY MIQIRWP V

GHAMRQ P DNQJ DQG HQVXUHVIQIRUP DAWRQ VXSHURUW

W EUQIV DGYDQFHG FRRUGEQDARQ
FDSDELOAHV QRWE® WURXJK ) RWZ DUG
$IU GRQARGLY )$&Y DQG DQ $IWU
BXSSRUN 2 SHIMRQV &HOAH  $62 &
HQODE@Q UHDOWP H i QFKURQ] DMRQ Rl
ILLH VXSSRUADQG GHHS WMNHV Z IW WKH
JURXQG P DQRHXYWH

7KH P DQRHXYWH LV I XUMHUVHREXUHG E\ DIUGH HQFH DWHW  Z KI®I WH MRIQAFRP P DQG LHIHV RQ

DQ DU RSHIDWRQV FKDIQ RI FRP P DQG SHWP DQHOWD FRQOHPMG R SOQQQI DQG FRP P DOG
FHQAHV SLRYIGIQI DFRP SUHKHQWYH DQG XS VR GDW DIUSLEW(LH

7KH ) UHQFK 1D\ FRQMEXWV
GHHS VAIMNH FDSDELOAHV VR WH

P DQRHXYLH QRWE® WURXJK
D PXGPDMRQV IUIDM
)5(0 0 HTXISSHG Z IW QDYDO
AXIVH P MOV 0 G&1  7KHWH
FDSDELOAHY VP XOWG GXUQJ
WHH HIAMH GHP RQVADWM WKH
DELONV VR SURMFW SRZHU 1Q
VXSSRUW Rl WH JWRXQG
P DQRHXYWH DQG VR UHQIRUFH
WH NRLOWH | RUW
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SKDWH2  IQYROHV WH JWRXQG GHS® P HOARI WRRSV /,9(; / DQG IRUAHV Z LGFRQGXAD NRIQW
FRP ELOHG DWP V RITHMYH P DORHXYWH IR@Z HG E\ D GHHQMYH P DORHXYUH VXSSRUMG E\ $3$(
DIUDWHW

,Q WLV FROM WDIUVXSSRUNFDSDELDAHY | DAQMM WH GHWPRQ IGHQAIIFDMRQ DQG HQIDIHP HQW

Rl VBUJHW DV Z HGDV WH FRRUGIODWRQ RI GHHS HIHFW

7KLY SKDVH D@RZ VI RUWH FRP ELQDARQ RI H | HAW DRLRW DTGRP DIQV

o 6\QHU\ EHVZ HHQWH W $IUSRP EDW/ALIDGH HY%& DUMBL XQW DQG LOW@I HOFH
VHOWRY/ LOFGIQI WH LOMIDARQ Rl QHZ GLRQH WA VWP V

¢ 5DIGFDSDELON |1LH VXSSRUNVKHIFRSWUP DQRHXYUH GHRHSWRQ DQG LQI OXHQPH DRLRW WH
HOWH EDWBNSDFH

e B6XSSRUNLRP DIUDQG VSDFH DWHW VR WH JURXQG P DORHXYLH HQUXUQJ RSHUDWRQDO
VXSHURUW 1Q GHSW DQG IUHHGRP Rl DPARQ LQ WH DIULQ FRRUGIQDAWRQ Z IV DAHG DIUDWHW

7KH2  SKDWH KLIK@ KW WH DELON VR GHWPWFRRLGIODW DQG QHXWDDMH KLIK YDOH VLI HW LQ
GHSW HIHPRYHO FRP EIQIQI VHQWRY/ DQG HIHARY ,WIGMADMY D IX@® MIQNVDQG P XN

GRP DIQVP DQRHXYUH JURXQGHG 1Q WH .QMIUDARQ Rl @QG DU DQG VSDRH FDSDELDALY

v | owWwkw
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MWIKOWY | CIn vi OlkoMY Okv, DoeVKW, ™NGEWEW T ™™ gdlvko

QMIUMRQRI ' FRP EDWGLRQHV DUMBU  LOM@I HQFH DQG DIUFRP EDW
&RRUGIODWRQ Rl VHQVRUY DQG H T HARW/ VR GHWIPADQG QHXWDDMH KLIK YDOXH VLI HW

61D XGEOHRXY SIRVHPXMRQ Rl GHHS DPARQV IQ D 0 XGN' RP DIQV 2 SHDARQV 0°' 2
ILDP HZ RWN



7KH )IHQFK $WP\ GHS® HG RQ WH JWRXQG DIDIQWHQHP\ IRUAHV IV UHVSROME® IRU
UHRRYHUQ) WIULMRY DQG UHDWXUQI WH GRFDOSRSXOMRQ ,\WHP S®\ V D GIYIMRQ FRP SUMQU
RUDQE VXSSRUV HQIQHHUQ) DUABL QIRWP DARQ DQG FRP P XQEDMWRQ VWP V' DQG W
@RIMAEY DQG P DIQMQDQPH VXSSRUAXQGHUWH FRP P DQG RI WH WSLP \ &RUBV W FDSDE®!
Rl FRQGXPWQ GHHS UHFRQQDMDQAH P MRQV HIDILQ) 1Q WH FRQWBAW ROH DQG GHIHQGLQJ
VHOWWYH DUHDV 7KH @QG P DQRHXYHUZ L@IQMI DM FLRWIQ) RSHIDARQV DQG &J MAFDOUXSSRUN
NH 1DRRY/ |RUFRQGXPMYI KLIK LOMOMW RSHIDWRQV 7KH FRP P DQG SRWARI WH VW IMIMRQ
ZIORYHOHH EUIDGHV LQFGIQI WH W $UP RXUHG %1IDGH Z KIEK Z LRSHIDWM 1Q RSHQ

WULDIQ

' XUQ) WH VHFRQG SKDWH RI 25,21 WH XQW Rl WH ) UIHQFK $WP \ DOR FRQGXPWMERIMAFDO
WHTXIMMRQ H HIAMHV DIP HG DAWWAMAQJ) WH UHM@HORH Rl RSHUIDWRQDOVXSSRUN7KH XQW Rl WH

GLYIMRQDOVXSSRUVEWIDGH VXSSRUMY WH EUIDGHY Rl WH W LYMRQ IQFOGIQI WH W

$UP RXUHG %ALIDGH Z L@HQVXUH WH VXSSRUARI NRLQWP DQRHXYHWY 1Q D FROWMMG HQYILRQP HQW
7KH DELOV R @QG |RUAHV VR P DIQWIQ VXSSRUADQG DWAMBIQRH VR HQU DIHG XQIW Z KL®! HQUXUQJ

VDPAFDCP RELOW LV FXADA RUWH FROWOXIW Rl RSHIDARQVIQ D P XGMGRP DIQ 1WDP HZ RWN

7KH $lIU DQG 6SDFH )RUAH SWRYIGHV HVRW/
VHEXUW DQG DILWVSDFH FRQWROZ KI®! P DIQWIQIQ]
DLUVXSHURUW 1Q FROWMMVMMG | RQHV

W VXSSRUV GHHS P DQRAXYLH WKIRXJK  \KH
HP SG\ P HQWR! WM Rl WWH DUNILJKWMU DILRDIW

DQG WH FRRUGODMRQ Rl NHV YID IRz DG DU W DOR PDOBIQV IOMUVHONEH
FRMRGL WHQUXUHV LHDOAP H FRP P XQFDMRQ ~ FRRUEQDARQ DG IQMRSHIDEIOV Z W

EHVZ HHQ ILUKWUDYIDARQ JIRXQG FRP P DQG DQG D@V GUIZIQJ RQ IX® IQMIIDMG DU
DIURSHUIDWRQY FHQAHV VSDFH DQG FRP P DQG  FDSDEIDAHV

WHUHE\ FROMEXWQ] VR WH
FRP EIQDARQ Rl HIHFW DRRW DO

GRP DIQV LOFOGIQI P\ EHUDQG VSDFH

7KURXIK WH FDULHUMMNH JURXS RUDQ. RWHU FROVAMWG QDYDOMWN IRUFH WH
1DV LV DE®I R GHS® DARRW DO®P DUMP H GRP DIV DQG HWEEQK D OWAQJ
IUHHGRP Rl DPWRQ HQDE@Q] IR VXSSRUADQG | RUAHY RSHUDAQJ 1Q GHSWK

7KLY GHHS \WMNH FDSDELOV 1V GAMI QHG VR | DAQDM WH JIRXQG
P DQRHXYWH E\ GHIWDGIQ) HOHP \ GIVSRVMRQV QRE® WILRXIK
WH WDSIG DOG VXWEIOHG DMIMMRQ Rl FHOWHV Rl JIDYIW DQG
FRP P DQG DQG FRQAMRO&  FDSDELDAHV

W FDOSDEIOAHV MP XOWG GXUQ) WH HHFAW 1OFXGH
P DUMP H 50D®1 DLARDIWRSHIDWQ) WIRP WH DILRDIWFDUIHU
&KDUWBN GH *DX@I DV ZHO DV P XGNP MWRQ 1WDWV DQG
6XI1UHQ FDW QXFBDU DIMIAN VXEP DUOHV 661V FDOSDE®! RI
GHOYHUQJ QDYDARXIMHP WGV 0 G&1 HYHQ Z KIBI VXEP HJHG
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/ RIIMFV DQG KHDOKFDLH  VZ R SLADW RI VIKH | RUFHV DELAW VR HQGXUH DQG | LJIKW

,QDKLIK LOMOMW HQYLLRQP HQWVXSSRUAEHFRP HV D IX@ |BIGIHG RSHUIDWRQDA XQPARQ
MHQUXUHV
e )UHGRP Rl DAURQ

o SHVIHOAH
o 7KHIRWFHV VXWIIQHG DELON \R | LJKWRYHUMP H

»C \ide XW ™M | ok W W, °0IKIK:
Vi 0°WVK°Ik, I°x
$ NH SO\ HULQ RSHUDVIRQDCSHU RUP DQFH

7KH$WP \ 6XSSO® &RP P DQG 6&$ SWRYIGHV P XGMVHUYIFH VXSSRUMR |RUFHV ERW RQ
WH ) LHORK P DIQDIQG DQG RQ RSHIMRQV ,Q25,2 1 IMGLLHAVD FRQMEXWV VR WH
IRUFHV HQGXWDQFH E\ IX@ LOMIWDWQ] VXSSRUVIQR NRIOW P DQRHXYUH DQG WH
RSHUDWRQDOFRP P DQG FKDIQ

$VD FHQAWDCS@\ HULQ UHDOTH VXSSRUMKH 6&$ IV UIIVSROVE® | RU
o 7KHHTXISP HQADQG SLRMPARQ Rl WH FRP EDVEQW
¢ )RRG DAFRP P RGDMRQ DQG FEBVH VXSSRUN

o BXWELQQ) HQIDIHP HQWFRQGIMRQVRQ KRP H WIULVRY

7KLY VXSSRUVHQDE®N IRUAHV VR WDIQ XQGHU QHDURSHUIDWRQDOFRQGIMRQV Z KIG! P DIQWAQLQ)
FROWOXIW Rl DPAYMEHY RQ QDMRQDOWULMRY  7KH 6&$ IV DOR HQIDIHG DWWH KHDUVRI WH
RSHUDWRQDO WAXPXUWH  Z W VSHADDMW DQG GHVBFKP HQW HP EHGGHG 1Q WH FRQGXFWRI

RSHIDARQV

Ve A »Wv' W8« UOVWEJ Vv »V¥ vWe VOV Qnw »0v ™~ W3
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2521 IV XVHG VR WMMMH 6&$ V DELOV VR GHIYHU VXSSRUMQ D KLIK LOMMW FROW W

GLDZ QI RQ DQ H SDQGHG DQG FRRUGIQDWMG FRP P DQG FKDIQ

o $Q6&$ RSHIDWRQDOFHQAH [QWI LDMG LR WH DUP HG | RUFHV FRP P DQG FKDIQ

o $ UHQRUAHG WULRUDCRUDQVMRQ &* ' * 6& SURVIGIQI FROWOXRXV P RGX@U DQG
LQMURSHUDE®! VXSSRUN
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7KH 6&$ DFW DV DQ IOMIDIRU Rl VXSSRUMVROMRQV DIP HG DWHQKDQAQJ WH RSHUDWRQDO
SHURWP DQFH Rl WH IRUFHV ,Q FREADERUDARQ Z MK IQGXW SDUHY /2: $0 %DFKP DQQ 5' 6
'(RS1 30 DQG RWHY LQQRYDWH SIRWMPW DIH GHYHBSHG DQG IIHBHG GXUQI 25,21
IOFOGIQI P RELGBI HOHUI\ VROMRQV IRRG VXSSO KXEV 1IHG @MQJ HTXISP HQWDQG GHS®\ DE®I
P DMUHO
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$ NH\ HODE®IURI RSHUIDVIRQDOFDSDELAOW

7KH $WP HG )RUAHV + HDOK 6HWIFH 66$ LV DQ HWHQWDOFRP SRQHOWR! RSHUIDWRQV
(P EHGGHG Z IWIQ WH P DQRHXYWH IWIQWUYHQHY DV IDU IR DUG DV SRME®! VR WHDW

FDVXDOAHV 1Q GHP DQGLQU DQG KRB HOYLLRQP HQW

VW JWe WQOWQ jjOvJIO WIV@\ Qnw »0v \baWe vIjV »

2521 1V GHVLJ QHG VR WVWIAKH DGDSVBELOV Rl P LOBY P HGIFDOVXSSRUADFLRW WUHH NH\
DUHDV

e 0 DWFDVXDW P DQDIHP HQNO $6&$/ SOQ
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