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NV Z W WHP HQGRXV H FLWP HOWWEDAZ H Z HFRP H\RX \R 1 HZ
( QI@QG YD@M7 KHDAH V VHYHQW VHDVRQ DQG VR VKH Z RUTS SUHP LHLH Rl
" RIDQOH* WH

2 SHQLQJ D QHZ VHDVRQ LV D@ D\ VD VSHFLDOP RP HQW DQG WKLV SLRGXPURQ
LVD P HDQLQJ I XOUH GFPWRQ Rl KRZ IDU1 ( %7 KDVFRP H , Q MVAWHYHQ
\HDW ZHKDYHJWRZQ ILRP D\P D@FRP SDQ\ ZIWK D EL] LGHDVLQWR D

UHJ LRQDORWI DQL] DMRQ FUHDAWRJ RULI LODOSLRGXFWRQV FRP P WRQLQJ
QHZ FKRUHRJLWDSK\ HGXFDWQJ \ RXQJ GDQFHUWY DQG EXLAELQJ D YLELDQW
DUAMAF FRP P XQLW LQ & RQQHPWFXW

7 RQLIKWZ H DUH KRQRUHG VR SUVHOW RUDQOH* LH D ELDQG QHZ 1 X
GRQIVK EDABME\ & KUMRSKHU) OP LQJ IRWP HU1 HZ <RWN & LW Y@
GDQFHU DQG FKRUHRIWDSKHU , Q\SLLHG E\ 2 \FDU:  L@BH V7 KH3LAXWHR

' RIDO* WD\ WKLV SLRGXPAWRQ EUQIVD I DP LADUWRU, VR @ H WKLRXJK D
FRP SOMA® QHZ FKRUHRJWDSKLF YIMRQ 2 XUGDQFHUY KDYH VKH XQLTXH

RSSRUMQLW VR EH VIKH | LUMDUAV VR EUQJ WLV Z RN VR VKH WRJH DQG

Z H DUH WULEHG VR \KDUH LW EHILQQLQJ Z LW \ RX

$VZH @RRN VRZ DUG WH UHVARI 6HDVRQ 6HYHQ ZH FRQWOQXH RXU
FRP P VP HQWR KRQRUQJ ED@MW WDGLMRQV Z KL XSQIWQI QHZ YRLFHV
FU-DAQJ QHZ ZRWN DQG ZHFRP LQJ QHZ DXGLHQFHV

$ QG QRQH RI WKLV Z RXAB EH SRWIEGH Z WKRXWKRX 1 ( %7 LV D QRQSURILW
RUWDQL DARQ DQG \ RXUVXSSRUAP DNHVHYHU. SHURWP DQFH  HGXFDWRQDO
SWIRILDP DQG QHZ SLRGXPURQ SRWIEGH 7 KDON\RX IRUEHQJ KHH IRU
EHOHVLQJ LQ RXUZRWN DQG | RULQYHMARQJ LQ VKH I XVXUH Rl GDQFH LQ
& RQOHPWFXW

;1 \RX HOVR\ VRQLIKW SHURWP DQFH SGDWVH FRQUGHUP DNLQJ D
GRQDWRQ DQG KHBLQJ XV FRQWOQXH VR JURZ

: HOFRP HWR ' RUDQQH* UH DQG ZHBRP HWR 6 HDVRQ 6 HYHQ

. DP QO

5 DFKDHO* QDVWRZ MNL
SUMNF ([ HFXWYH' LHRARU
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2 WILQDA IWRP ) LHGHUFN 0 DU @QG
5 DFK DHOEHJ DQ KHU GDQFH WDLQLQJ XQGHU
WH GLLHPARQ RI -R\FH 0 RULLVRQ DWWKH
) UHGHULFN 6FKRRORI & MWLFDOYD@W: KL
SHURLP LQJ DVDP HP EHURI \WWH 8 LEDQD
+ LJK 6FKRRO DQFH &RP SDQ\ XQGHUWH
GLLHAMRQ Rl 6VMSKDQLH :  HLJHAV\KH Z DV
QDP HG D0 DU @QG $ A6V ' DQFHU 6KH
| XUMHUHG KHU GDOFH WDLOLQJ DMAQGLQJ
\XP P HU LOWAQVLYHV DAKH & HQWDO
3HQQM ODQLD <RXW %D@HW 1 RUM & DLRQQD
6FKRROIRUWH $ UV WKH . DQVDV & LW DWW
6FKRRO DQG &RP SG{ LRQV &RQWP SRWDU
%DABW 5 DFK DHOWHQ Z HOWRQ VR JLDGXDM I LRP 0 HUR\ KXUW
8 QLYHMW ZIW D%$ LQ' DQFH ,WZDVGXUQJ KHUWP HDW
0 HUR\ KXUMZ KHUH \KH Z DV J LYHQ WKH FKDQFH VR SHURWP  Z LW \KH
/ DNH ( UH YD@HMDQG WH 0 HUR\ KXUMPDBM? KHDAH 8 SRQ
JUDGXDARQ \KH GDQFHG SLRIHWRQD@M Z 1K %D@) OP LQJ ) RUN
© D\ QH %DIBW DQG Y@ DUMRWG 5 DFKDHOKDV DOR SHU RWP HG DV
D J XHWDUAMAZ WK WH $ GEDQ\ %HUNVKLLH YDA HRV
&ROWP SRUDU. %DIBW 7 KUHH 5 LYHUV' DQFH DQG %@FNVEXU %D
3URUWR ) RXQGLQJ 1 HZ ( QJ@QG %DBM7 KHDAH 5 DFKDHOVHUYHG DV
$ WIWEBOWERP SDQ\ ' LLHAVRUIRU&RQOHPWMKH' RW' DQFH
&RP SDQ\ LQ: DKLQIRQ' & 5 DFKDHOKDVFKRUHRIWDSKHG HIKW
| X@PQIK EDABWIRUL ( %7 LOFOXGLQJ VE R RUI LODOED@W K7 KH
) DOVIMAF 7R\\KRSy DQG k7 KH/ RQJ %D@FN 9HG DIRQJ ZLWK
QXP HIRXV\KRUAZ RINVIRU1 ( %7 VP L[ HG UHSHU/RLLH SURGXPWRQV
) RUM D\ QH %D@HW$52 9$ & ROWP SRUDU. YD YD OGP LQJ
WH . LQIVZRRG 2 [ IRWG V&KRUHRIWDSKHW 6KRZFDVH 7 KUHH 5 LYHW/
' DOFH 0 LW 3RUMUV6FKRRO DQG WKH 6FKRRORI %D@ W+ DUARWG

5 DFKDHOI RXQGHG 1 HZ ( QJ @QG YD KHDAH LQ - DQXDUL
7 KHUH DUH WKUHH P DNRU ELDQFKHVRI VIKH RUJDQL] DWRQ VKKH
FRP SDQ\ WFKRRO DQG FRP P XQLW HQJDIHP HQW $ V$ UAMAF
([ HEXWYH' LLHFVRRU 5 DFK DHORYHUHHV DADVKUHH ELDQFKHV DQG QHZ
LOMDWYHV 5 DFKDHOLV FRP P MWMG VR P DNLQJ EDE@MDFFHWE® DQG
ZHFRP LQJ R QHZ DXGLHQFH P HP EHWV
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5 DFKDHO* QDVRZ\WAL I RXQGHG 1 HZ ( QI@QG %DM KHDAH 1 (%7 LQ
-DQXDU. VR FKDP SLRQ EDGBMLO WH * UHDWU + DUARUG 5 HILRQ 1 ( %7 LV
D F QRQSWRIMMRU DQL DARQ WDAKDVWUHH P D\RU ELDQFKHV D
SWRIHWRQDOFRP SDQ\ D WFKRRO DQG D FRP P XQLW HQJDIHP HQWGLYIMRQ
1 ( %7 WSLFD@ SURGXFHVILYH P D\RU SLRGXPWRQVD\ HDU VER RI ZKLFK
LOFOXGH WKXGHQWRI 7 KH 6FKRRORI 1 ( %7 DQG FKLABUHQ VHBHFWG | LRP RSHQ
FRP P XQLW DXGIMRQV 1 ( %7 LVSWRXG R SDURHUZ LW RWHU QRQSLRILWLQ
WWH DUHD LOFOXGLQJ 7 KH O LLDF®H/ HDIXHRI &7 é$ UVIRU/ HDUQLQJ &7 DQG
+ DUMRUG 3HURLP V

2 XUO IWRQ
7R SIRYLGH KLIJK TXD@W SHU RWP DQFHV VR LOVSLLH WKLRXJK H FHSWRQDO
HGXFDWRQDOSLRILDP V DQG VR FXQWYDW DQ DSSUHFLDWRQ | RUGDQFH
WLRXJKRXVWMKH FRP P XQLW

YdRDUG Rl ' LHRAVRW/

7WDR ' RWP DQ 3UHMGHQW

7RP ' HYLWV9 LFH 3 UHMGHQW

WA@7HHO 3K ' BHFUAVEU
5 DFKDHO* QDVRZ VAL

7+$1. <28 72 285 6(%$621 63216256
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$FW

: HRSHQ RQ D WSLFDOGD: DWD VKUYLQJ EDGBMFRP SDQ\ 7 KH GDQFHUWY DLH
ZDWP LQJ XS ' RUDQQH DQG KHULLYDO &DP LGB DWMAP SWR XSWIRJH HDFK RWKHU DV
HYHU. WUQ VR ZLQ WH DSSLRYDOR! ViKH EDGBMP DWMU 7 KH VER | LJKWRYHU ( GZDUG

D SWRP IMQJ GDQFHUZKRjVMRZ O WRUALQJ VR | DADLQ GRYH Z LW ' RUDQQH

e

$ 1 VU UHKHDUVDO D VIXWBUMH ELUKKGD. FHOHELDWRQ GDYHV' RUDQOQH VR | DFH WH
WHP LQGHURI WH SDWQJ WP H DQG GUHDG WH GD \KH@OQR GRQIHUEH LQ WKH
VSR KW, Q KHU GHVSDLUWKH VWV WR WH ED@WP DWMU ZKR JUWKHUD
EHDXW XOSDLOWQJ RI KHUWHD DQG ( GZ DUG DQG P DNHV KHUDQ RITHUMWKH FDQW
WHXWH + HLVWH GHYLOLQ G\ XIMVMH DQG KH @J LYH KHU HMAURQDO\ RXWK LQ H FKDQJH
IRUKHUWRXO " RUDQQH VIINHV WH GHDO Z IMKRXWD W(RXJKWDVVR KRZ WP D\
D THAWKHU @I H RXWLGH Rl ED@BHW

, QMP DMRQ

$FW

7 ZHOW \ HDUV @WAU WKH FRP SDQ\ LVKR@BLQJ D JDM SHURW DQFH ' RUDQQH DQG
& DP LA WADVK DUH VKH VSRVRI KW EXWZ KL ' RUDQQH UHP DLQV\ RXVKI XO KHU
SDUAHU DQG WYDOKDYH DIHG $VWH UHVXULQ EDFNWII H VIR FHBELDM WKHLU
\KFFHW VKH GHYLOXQGHUD QHZ GL\VI XLVH FDSVKUHV VIKHLU @QNHOHW LQ | LRQWRI VKH
SDLOWQJ + H FDQ WWEQG WDW RUDQQH DQG ( GZDUG UHP DLQ GHHSO LQ (RYH
GH\VSLWM WH WMV RI WP H DQG EUQIVLQ KLV KHQFKP DQ VR FDSWUH ' RUDQQH

7 KH GRYHUY DUH VHSDUDWAG DQG D | LJIKWEHILQV $ 1VWUVINLQI VRP H \WMULLEQGH EQRZ V
( GZ DUG GH HDW WiKH GHYLODQG UHVKUQVVR ' RUDQQH 7 KHLU HWUQDOGRYH KDV
ELRNHQ WH' HYLOVFXUH DQG' RUDQQH LV UHH DIDLQ VR FKRVH KHURZ Q GHWAR\
© KLOI WH SDLOWQJ P D' @YH RQ | RUHYHU XQFKDQIHG ' RUDQQH KDV GDURHG WMDW
VR DIH JWDFH X@ ZLGEUQI KHUD P RUH I XOLAKG @ H WDQ DQ LQI LOWWM @ H LQ WKH
\SRWRJ KWHYHUFDQ DQG WKH GRYHU HP ELDFH
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127,&( 5HRGEQI RUSKRRIWDSK! R WLV SHJRUP DORH LV SURKLELWG B\

DUAMAF QRHMQI LHVALPARQV DQG |RUWHVDIHN R RXU GDQARHY ) RUWH
FRXUMK DQG HINR P HOARI IHIRZ DXGHAH P HP EHYV SGDWH U HP EHUWR

WLQ R | DADHHRARQLF GHYLAHY
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&+5,6723+(5)/(0,1* &KRHIWSKHJ
&KUWRSKHU) &P LQJ DIRWP HUP HP EHURI 1 HZ
<RWN & LW 9%D@W GDQFHG SUQFLSDOLRGHV LQ Z RUNV
E\ * HRUH %DMQFKLOH -HRP H5REELQV DQG
3HWIUO DUARV : LW YDIQFKLOH VHOFRXDIHP HOW
KH EHJ DQ FKRUHRJWDSKLQJ DQG Z HQWRQ VR FUHDWM
Z RUNVIRUFRP SDQLHV DQG WHDWAUY DLRXQG WH
ZRUB + HVHUYHG DV$ UMMF ' LHAVRURI WKH

&RP SDUM & RARP ELDQD GH YDADWT HDAR & RQJQ
LQ %RIRVE DQG Rl %D\ %D@MW7 KHDWH LQ ) RUGD
DQG DV 5 HMGHQW& KRUHRI LDSKHUDW? KH 5 RFN
6FKRROIRU' DQFH ( GXFDWRQ + LVGLYHUH ERG\ R
Z RN LOFOXGHV DFF@LP HG ED@HW \XFK DV' LDFX@D
-DQLV  -RH DQG 7KHO \ W DQG \WH 0 DGOHWRI

( GIDU$ @Q 3RH DV Z HADV WHDWLFDODQG
WBYIMRQ FKRUHRILDSK\ ) &P LQJ KDV UHFHLYHG

P XOAS® LOWILRDWRQDODZ DUGV I RUKLY
FKRUHRILDSK\ DQG FROWQXHV VR FUHDW ERGB

LP DJ LQDWYH Z RUNV I RUWH WIRIH

' DNIG+ * RGBBWMQ 0 ' &RPSRHU

' DVLG * RGBWMLOQ EHIDQ WXG\ LQJ SLDQR DAVMKH DIH
Rl |RXUDQG VRRQ GLVFRYHUHG D GHHS SDWRQ IRU
FRP SRUMRQ + H HDUQHG GHJ UHHVLQ 3LDQR

3HU RUP DQFH DV Z HIDDV & RP SRMRQ DQG 7 KHRU
ILRP IKH 5 R\ DO& ROVHUIYDRU. RI 0 XMF LQ 7 RIRQWR
3XUXLQJ D SDUDEHOLQWAUHMALQ P HGLFLOH ' U

* RGBWMLO FRP SOMWG KLV P HGLFDOHGXFDWRQ DW

+ DUYDUG 0 HGLFDOBFKRROLQ YRWRQ + H KDVMQFH
GLYLGHG KLV SLRI HWLRQDOQ! H EHVZ HHQ SLDPWFLQJ
3X® RQDU. 0 HGLFLOH DQG FRP SRMQJ P XMF IRU
EDTMDQG GDQFH ' U * RGBWMLQ V EDABMIMRUAV
KDYH EHHQ SHURWP HG E\ WH) GRUGD: HW&RDW
6\P SKRQ\ YD@MFRP SDQLHV KDWKDYH SHU RWP HG
KLVFRP SRUMRQV LOFOXGH WKH 9D, %DIBMW? KHDAH

' DQFH $ @QYH %RFD Y@M KHDWH 0 D] LP XP

' DQFH &RP SDQ\  6RXWKHUQ Y7 KHDWH

5 X\WWLDQ %DM DQG WKH 6 DLDVRVD YD
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) LROD JUHZ XS GDQFLQJ LQ 2 KLR DAMKH %DIMW? KHDAH R
7RBIGR XQGHU5 R\ DOYDIMGE FKRROJ LDGXDWM DQG ( QIQWK
1 DWRQDOYDABMSUQFLSDOGDQFHU 1 LJHOYXW RLQH 6KH
WDLOQHG D LOFLOQDW Y@ W EH RUH DMAQGLOJ 9aX\VHU

8 QLYHUMW ) LRQD JWDGXDMG 0 DIQD &XP / DXGH Z LW

+ LJK + RQRWLQ' DQFHZIW D%6 LQ' DQFH$UN

$ GP LOLWDWRQ DQG D P LORULQ ( QI@WK / LWADWUH 6KH
NRLOHG 1 HZ ( QI @QG %DAM7 KHDWH DVD &RP SDQ\ $ UMW
To) DQG DOR ZRUNVIRUVKH FRP SDQ\ DV

' HYHIRSP HQWDQG & UHDWYH 3 LRMIFW 0 DQDI HU

67(3+$1,( . (//2%**
6WASKDQLH |LRP ( DWKDP SVRQ 0 DWDFKXVHWV UHFHLYHG
KHUIRWP DOEDGBMADLOLQ) WEUAQJ DADJH  1LRP KH

3 LRQHHU 9 DABA %DTMIXQGHU WH GLLHFWRQ RI 0 DU DQQH
. RG] LVDQG 7 KRP DV'9 DFDQW. 6\WMSKDQLH KDG WH

Z ROGHU XORSSRUMQLW VR VRXUDQG SHURWP RUWJLQDO

Z RUNV Z LK. 9 DFDQW. %D DAKH , QUWALQDWRQDO* GREDO
7 KHDWU ( [ SHULHOQFH LQ $ XWLD DQG Z W YDUELH' LHZ DAB
&KRUHRJDSK\ DWWKH $ QQXDO3HU RWP DQFH O L] ) HWWDO
101 <& + HUILWMFKRUHRIDSKLF ZRW SUHP LHUHG DW
-DFREjV3LARZ LQ

5$&+(/ 60,7+

5DFKHO 3OP RXW 0 $ EHIDQ KHUWDLQLQJ DASRWRQ
%DABMBFKRRO 6RXWK 6KRUH YD@7 KHDWH DQG 7 KH
%4 RRNQOQH YD@MBFKRRO 6KH WHQ FROWOXHG KHU
WDLOQLQJ DWE WVEXUI K %DABW? KHDWH DQG 1 DVKYLAH
%DABMW 5 DFKHOEH] DQ KHU SLRI FWLRQDOFDUHHU DV

$P HUFDQ 0 LGZ HMAWDGBMDQG WHU TRWP HU MMMU
FRP SDQ\ %D@MOHR %DFK , Q 5 DFKHONRLOHG

1 HZ ( QI@QG YDMMW7 KHDAH 7 KLV Z LGDEH 5 DFKHOV WK
VHDVRQ DML ( %7 DQG LVKRQRUHG VR EH RQH RI W(H [ LUWV
3UQFLSDO  DQFHW/LQ WH FRP SDQ\ VKLWRU
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$ OUHG ZDVERW) LQ + HAQD 0 RQVEQD DQG WIUMG
GDQFLQJ D& UHLIKVRQ 8 QLYHIMW Z KHUH KH Z DVWDLOHG
LQ FODWWMFDOEDTMWNDY ]  DQG P XMFDOWHDWU + HZDV
VDXJIKWE\ 3DWA=XNDIWY 3DALFN5RGG DQG/ 1] $ ORUG
D& UHLI KVRQ EH RUH DMAQGLQJ 8 0 . & ZKHWH KH UHFHOW®
JUDGXDWMG ZIW D%) $ LQ' DQFH3HURWP DQFH DQG

& KRUHRILDSK\

0%$57,1%$1(52

0 DUARQD JUZ XS LQ , VDO ZKHUH \KH EHIDQ KHU EDGBW
WDLOLQJ DWO DWMU %DABMBFKRRO ) LRP

0 DUAQD NRLOHG $ P HULFDQ 5 HSHURU. YDABMN/ 7 LDLOHH
3WIRILP ,Q VKH NRLOHG 1 RND 1 HE\ @ 6VIRJH

( GXFDARQ D SURIHWRQDOWDLQLQJ SLRILDP LQ $ XVALD
Q VKH UHAUQHG VR WWH 6VIDAAV Z KHUH VKH NRLOHG

0 \ VAF %D

0(**,( 3(7(5621
0 DUDLHW 0 HIJIH 3HWIURQ EHIDQ KHU EDEHWADLOLOJ
DW DQFH &HQWH 1 RUK LQ 6\ WDFX\H 1 < 6KH JUDGXDWG
ILRP 0 HUP\ KXUMWAB QLYHOMW ZIMK D%) $ LQ' DQFH DQG
DO LQRULQ 0 DWHP DAFV ,Q -XQH \KH LOWUQHG

Z LW %DIWE RQFHUR LQ) RUN RUK 7H DV DQG ZDV
LOYLWMG EDFN LQ -XQH VR EH WKH & KLHI

$ GP LOLVADWYH $ \WWBQW

=2(6,0216
2 WILQDAD |LWRP 6DQ 5 DI DHO & D@ RUQID =RH WDLOHG DW
0 DUQ %DABW 8 SRQ JIDGXDARJ KLIK VFKRRO =RH ZDV
DFFHSWG VR 0 LDP L & LW %D@MGE FKRROV 3 UH 3 LRI HWLRQDO
' IMMRQ DQG LQ NRLOHG %D@MI HWDVD 7 WDLQHH |, Q
=RH NRLOHG 0 LOQHVRVID %D DQG LQ =RH
NRLOHG D@7 KHDAH &RP SDQ\ 0 RWAUHFHQOW® \KH
IXHWMG ZIWK 7 KH $ @EDQ\ %4HUNVK LLH %DaBW
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YRUQ DQG WDLVHG LQ 0 LGGAMRZQ &7 9%XWQV. RZ DOAL
WIUMG KLV SURI HWLRQDOWDLQLOJ DA+ UHDWAU + DUARLG
$FDGHP \ Rl WH $ UN DQG ZHQWRQ VR WG\ DW6S 1 <
3XUFKDWH LQ VKH & RQVHUYDWRU. RI ' DQFH %6XUQV KDV
ZRUINHG Z LW YDURXV FRP SDQLHV LOFOXGLQJ 6RQLD 3XXP E
' DQFH &RP SDQ\ %RWRQ' DQFH 7 KHDWAU DQG ( NN®MD
&ROWP SRUWDU %DM + H LV FXUHOWD SXUXLOI KLV
FDUHHU DV D GDQFHU FKRUHRJI LDSKHU DQG LOWAXFVRULQ

& RQOHPWFXW
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&KRUHRIWDSK\ & KUMRSKHU) OP LQJ
0 XMF ' U' DVG* RGBWMLO
&RWXP H' LLHAARQ ) LRQD %XUDQ

+RIPDQ7'  /LIKWQI' HWIQ . HQ 7UHWR DQ

YDFNWIJH 0 DQDIHU & KUMARD = DKDUHYLFK
) LRQWRI + RX\HO DQDIHU 0 DN O LQRU
BRXQG 2 SHIDWRU -RWKXD + DP WH

6SHFLDO7 KDONV\R &
& DP HLD %DU
0 LFKH®D 6HP HQ| D
$ UNMXGHQOW DA WKHO:  DONHU 6FKRRO
6Vl Rl WH 7 KHDMURI 3HURLP LQJ $ UV
$ QG $ @9 RXQWHW/

) UHOGVRI 1 (%

3DAFLD %R\ FH 0 LFKDHODQG 0 LLLDP
&ROQR@M &DLRO* QDRZWAL 9 LLILQID
+ DP SVRQ ' HERUDX DQG $GDP 9DXJKDQ

6 HDVRQ 6 HYHQ 6 XEMFUEHW

( @ DEHVK $ QGHURQ %UDQ' DLE\
' DQFLQIO® <RXW 7WDR ' RWP DQ &LQGD
* P RUH 9 LLILOLD + DP SVRQ -HWIFD
. HUHU 7 KHUA\D . RBRW\L -D\QH/ DZ\RQ
“HQQUHU3HWIURQ S5RHS5LBA -HQ: DM/

& RQVIDFW) LRQD DW
| EXUDQ# QHEDAMWKHDWH FRP | RU
P RUH LQIRLP DARQ RQ KRZ R
\XEVFUEH RUNRLQ VKH ) UHQGV
FLUFQH
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