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7KH WR®IRI D + HDUQJ 2 11LFHULY VIR DWHQG KHDUQJ V DQG @MHQ VR
ViKH LOIRWPP DVMIRQ SUHVHOWAG E\ VKH FRP  S@MLODOWUHVS RQGHQW
- - DQG Z IWMDHWHV %, REMIFVIYH® GRRNLQJ DVWKH HYLGHOFH DQG
WIDWIP HOW S UHVHOWAG DVWWIKH KHDUQJ + HDUQJ 2 [1LFHW/ Z LD
GHWALP LOH Z KHVKHURUQRVWH UHVS ROGHQWLY IRXQG RUQRW
IRXQG 1Q YIRMWRQ Rl VKH 3 RAF\ XMQJ VKH SUHSRQGHWDQFH

WIDQGDUS

1 D IHVSRQGHQWY IRXQG LQ YIRMWRQ VIKH + HDUQJ 2 IILEHW
GLVFXW DQG IWXLQJ DS SRS UDW VDQFVIRQV DQG UHP HGLDO
P HDVXUHV

/KHWR® Rl VKH + HDUQJ &KDWUL VIR FROWROMH HEE DQG I®RZ RI D
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[1 R SHUWRQ LQ VKKH 8 QIWAG 6 VDWW VKDAR QMH EDMVRI VH  EH
H FOXGHG ILRP  SDUAVFLSDVMRQ LQ EH GHQLHG ViKH EHOHILWR | R LEH
VXEMIFWAG VR GIVFUP LODWRLQXQGHUDQ\ HGXFDMRQ SR 1DP R IDFVIY W
LHFHLYLQJ ) HGHUDA LODQFLDCDVWMIQFH E
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7B ,; VH XDOKDUWDWP HQW
e $QLOWIMXVRQR/HP S®R\ HH FROGIMRQIQJ VKH SWRYIMRQ RI DQ DIG EHQHIIWRU
VHUYLEH RQ DQ LQGLYIGXD®/ SDWAFLSDMRQ LQ XQZ HEFRP HVH XDOFRQGXFW2 5
e 8QZ HFRP HFRQGXFWKDWY GHALP LOHG E\ D IHDVRQDE® SHWRQ VR EH\R

VHYHUH SHUDMYH DQG REMIFVYHO® RI THQWLYH VIKDWMHI | HFAYH® GHOLHV D
SHW/RQ HT XDODFFHW VR VIKH LOWIKVIROB HGXFDRQ SURJ WDP  RUDFVIMIW
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GRFDVIRQV HYHOW RUFLLFXP \WIDQFHV

RYHUZ KLEK VIKH VFKRROH[ HUFLVHG VXEWBQWDOFRQWR ® Y BER WWKH UHVSR GHOWDQG VKH

CROWA WQ Z KLEK VIKH VH[ XDOKDUDWP HQWR F F XHG

DQG DOR LOFXGHVDQ\ EXL@BIQ) R ZOHG R FR QR ®IG E\ D WXGHQWR DQL DMR QUKDWLYR | LELDGS
LHFRJ QU] HG E\ D SRWWHFR @DU LOWAWR Q VXFK DVD | LDVALDIW R R B W KR XH

7M1 ,; DSS@HVVR DARI D VKR RBZHGXFDVRQ SR JDP VR WDFY MHYV Z KHWKHUVXFK SWR JDP VR
DFVWYIMHV RFFXURQ FDP SXVRURII FDP SXV EXWORWOWIDDMR @@ $ VFKR R® D\ DGGLHW

VH XDCKDUDWP  HQWDI THFVIQJ IWWXGHQW R WP S@R\ HHV VKDW DQY R XMGH 7IVB ,: B/ MUVGLFVIR Q
1QDQ\ P DQQHUVKH VFKRRCOFKR RNV LOFOXGLQJ SR YALQJ VXSSR WY HP HDVXUHVR BXWIXLOJ
GLVFLSQOH
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5$3( 3HOHVWDMRQ QR P DWMUKRZ MDJ KWRI VIKH YDJ 1QD RUDQXVZ WK DQ\ ERG\ SDUIARURE MIFWRURUDO

SHOHWDMRQ E\ DV RU DQ RI DORVWHUSHURQ Z IMKRXVWKH FROQVWHOQWRI VIKH YLFVIP
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QJ Rl VKH SUWYDW ERG\ SDUVRI DORWHUS HIRQ | RUVKH SXISRWH RI VH XDO

J DV IFDVMRQ Z MKRXWKH FROVHOWRI VIKH YIFVP  LOFOXGLQJ LOWIDOQFHY Z KHUWH VIKH YIFWP LV IOFDSDE®1 R
J IYIQJ FROVWHOWEHFDXWH RI KLV KHUDJ H RUEHFDXVH RI KLY KHUVAP SRWIDY RUSHWP DOQHQWP HOVIDCRU

SK\ IFDAQFDS DFLW

1 &(67 1RQ IRUFFLE®I WH XDAQVAUFRXUMH EHVE HHQ SHURQV Z KR DIH LHQA VR HDFK RVWKHUZ WKLOQ VKH

GHJ WIHHV Z KHUHLIQ P DUIDJ H LIV SIRKIEMAG E\ MZ

67378725<5%3( 1RQ IRWFLEG®I W XDAQVAUFRXUH Z IMK D SHURQ Z KR LIV XQGHUWKH WIDVXVRUY DIHRI

FROVHOW $ JHRI FROWHOWY 1Q&7 VRDQ\ROH  RU\ RXQJ HUFDQORWFROVHOWMDI KV® P RWH

FRP SOFDVIAG
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$11LLP DVIYH FRQVHQW P HDQVDQ DFVIYH FAIDUDQG YROXQVDY DJ IHHP HOWE\ D SHWRQ VR HQIDIH 1O
VH XDODFVIYIW Z IViK DQRVKHUS HU/RQ

& ROVHQWY DQ XQGHUMPQGDE®! H FKDQJHRI DIILLP DViYH Z RUGV RUDFMIRQV Z KIFK LQGLEDWA D Z LGIQJ QHW
VIR SDUAFLSDVA LQ P XWWD@ DJ IHHG XSRQ VH[ XDCDFWYIW

&ROVHOWP XVWEH LQIRWP HG |HHO® DQG DPVIYH® J LYHQ WV VIKH UHVSROMELDW RI ViKH LOMDVRUVRR REVIDLO
FOIDUDQG DI LLP DVIYH UHVSRQVHYV DWHDFK W) H Rl VH[ XDAQYROHP HQWE&RQVHOWR ROH IRWP Rl VH[ XDO
DFVIMW GRHVQRWP S® FROVHOWR RWHUIRWP VRI VH XDCDFVIMW 7KH @FN RI D QHJ DVIYH UHVSRQWH LV
ORWFRQVHQW

$ Q LOGLYIGXDZ KR LV IQFDSDFIVIVAG E\ DEFRKRCDQG RURKHUGXJ VERVK YRXQUDU® RULQYROXQVIDU®
FRQVXP HG P D\ QRWI LYH FROVHQW3 DWAFROVHOWRI VH XDCDFWYIW GRHV QRWP SO RQIRIQJ | XWUH
FROVHQW
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) RUFH IVVKH XWVH Rl SK\ MFDOYIRGIQFH DQG RUIP SRMQJ RQ VRP HRQH SK\ MEFD@ VR J DLQ VH XDODFFHW
) RUFH DOR LOFXGHVVKUIHDW LOMP  LGDMRQ 1P SAHG VWUHDW DQG RUFRHUFLRQ VKDARYHUFRP H UHMAWIDQFH

&RHUFLRQ LV XQUHDVRQDE ® SUHWXUH I RUMH XDODFVIMW &RHUFLRQ VP RUH VIKDQ DQ HIIRUWWR SHWXDGH
HOVIFH RUDWADFWDORVKHUS HUWRQ VR KDYHWH & ROGXPWGRHY QRWFROWIAXVIA FRHUFLRQ X QGBI LW

Z LIRQJIX@ P SDILYDQ LQGIVIGXD®/ | WHHGRP Rl Z LR FKRRWH Z KHWKHUVIR SDUWAEFLS DV LQ VIKH VH[ XDO
DFVYIW

' QFDSDFLVIMRQ LV D WIVA Z KHUH DQ LQGLYLGXDCFDQQRWP DNH UDVIRQDO UHDVRQDE B GHFIMRQV GXH VIR ViKH
GHELO/IVQJ XVH RI DERKRCDQG RURKKHUGUXJ V VBIHS  XQFRQWFLRXVOHW RUEHFDXVH RI D GIVDE LOW \VIKDW
SUHYHQW VIKH LOQGINIGXDARP  KDY1IQJ ViKH FDSDFLW VR J LYH FRQVHOW, QVR[ LEDARQ LV QRWOQFDS DFIVIMRQ
DQG D SHWRQ LV QRWOQFDS DFIVIVAG P HIH® EHFDXVH WWKH SHWRQ KDV EHHQ GUONIQJ RUXMQJ GUKJ V

' QFDSDFIVIMRQ GXH VIR DERKRCDQG RUGUKJ FRQVXP SVIRQ UHVXAOVILRP  1QJ HWIRQ VKDWY P RUH VHYHUH
WDQ P SDILP HOWEHIQJ XQGHUWKH LQIOXHOFH GUXQNHQQHW RULQVR] LEFDVIRQ 7KH TXHWRQ RI

LQFDS DFIVIMRQ Z L@EH GHWALP LOHG RQ D FDVH E\ FDVH EDWY %HIQJ LOVR] LEDVWAG RULQFDS DFLVIVIAG E\

GWXJ V DERKRORURWHUP HGLEDVRQ LV QRWD GHIHQWH VR DQ\ YIROMRQ RI VKLY 3 ROF\
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9 IRGIQFHFRP P MG E\ D SHWRQ Z KR [VRUKDVEHHQ LQ D VRFIDOHDMRQ\WKIS RI D
LRP DQWE RULOVWP DVIA QDWH Z VK ViKH YIEWP  DQG

L 7KHH DMOFH Rl VXFK D IHIMRQWKLS VKD@EH GHALP LOHG EDVHG RQ ViKH
LHSRUAQJ SDUVE/ \WIVAP HOWDQG Z VK. FROVMGHUDARQ RI ViKH B10J VKK RI ViKH
IHDMRQWKLS VKHWSH RI LHDMRQWKLS DQG WKH | LHT XHOR\ RI LOWAWDFVIRQ EHVE. HHO
WKH SHU/RQV LOYROYHG 1O VKKH UIHIDMRQWKLS

L ) RUVKKH SXISRWHV RI VKLV GH LOQMRQ@

$ ' DVQJ YIRGIQFH LOFOXGHY EXWYQRWIP VMG VR VH XDCRUSK\ MIFDCDE XVH RUVIKH
WKUHDWRI VXFK DEXVH

% ' DWQJ YIRGIQFH GRHY QRWOFXXGH DFW FRYHUHG XQGHUVKH GHILQIMRQ R
GRP HWE YIRGIOFH



' 20(67,&9,2/(1&(

e $Q\ IHRQ\ RUP IMGHP HDQRUFUP HVRI IR®IQFHFRP P MMG E\ D
FXUHOWRUIRWP HUVSRXVH RUIOVP DVid SDWADHURI VIKH YIFWP  E\ D
SHURQZ IMK Z KRP VKH YLFWP \KDUHV D FKI@ IQ FRP P RQ E\ D SHURQ
Z KR LVFRKDEIVIMQJ Z MK RUKDV FRKDEIVIVIAG Z VK ViKH YLEWP DV D
VSRXVH RUIOWP DWW SDUQHU E\ D SHWRQ VP LOUWD MVXDWAG VR D VSRX\H
Rl VKH YIFIP - XQGHU& RQOHFWEXWGRP HWIE RUIDP 1O YIRGIQFH @Z VRU
E\ DO\ RWHUSHW/RQ DI DIOVWDQ DGXARU\ RXVIK YIFIP  Z KR LV SIRVMFVAG
ILRP  \KDWSHURQ V DFW XQGHUWKH GRP HWIF RUIDP 1O YIRGIQFH @Z VRI
& ROOHFEXW
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$ ) HDUIRUVKH SHURQB/ VDI HW RUVKH VDIHW RI RVIKHUY/ RU
% 6 XIHUVXEMWDQWDOHP RIRQDOGMAHW

L ) RUVH SXISRWHV RI VKLV GHI LOMRQ@

$ &RXUHRI FRQGXFWP HDQVVEZ R RUP RWHDFW LQFXGLQ] EXWORWIP MAG VR DFWLQ Z KIFK VIKH WIDANHU
GUHFWD 1OGUHFVD RUVKURXJ K VKLWG SDUAHV E\ DQ\ DFVIRQ P HVKRG GHYIFH RUP HDQV IR@RZ V P RQWVRW/

REVHU/HV VXU/HLY VKUHDVWAQV RU FRP P XQLEDVIAV VR RUDERXWD SHURQ RULQVAUHUHY Z MK D SHUROQB/
SWIRSHW

% 5 HDVRQDE® SHURQ P HDQV D UHDVRQDE B SHURQ XQGHUMP I MUFLLFXP WIDQFHVY DQG Z MK MP (MU
LGHQVAHV VR VKH YLFVIP

& B6XEWDOWDCHP RURQDOGIMAHW P HDQV W QULEDQWP HQVBOVXI 1HUQJ RUDQJ XIVK VKDWP D\ EXVWGRHV QRW
QHFHWDUO® HTXWWH P HGLEDCRURKHUS LRI HVWMIRQDOAHDV?  HOVWRUFRXQVHIQJ
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. KDWT XHWRQV Z LE@A@EMIQIRIP DURQ QHFHWDU VR
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2 QO UHBIYDOWFLRW H DP LODWRQ DQG RMHUT XHWIRQVP D\ EHDWHG R ID SDUWV R Z VOHW %HIR H
DFRP SMIODQWUHVSRQGHOWR Z VQHW DQVZ HW D FIR V H DP LODVR QR R WHUT XHWIR QVIKH
GHFIMRQ P DNHUV P X\MILWMGHWALP LOH Z KHKHUWKH TXHWIR QLY UHBIY BMWDQG H SMLQ DQ\
GHFIMRQ VR H FOXGH D T XHWRQ DV QRWH®BIY W
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5 HBIYDQWP HDQVKDY QI VRP HY IXH RUWQGHQR\ VR SLR Y B P DWHUR || DFVWLI QU LEDQW/R VIKH
FDWH

) HGHWDCE X®IRI ( Y GHOFH  WIVIAVVIKDWIHY GHQFH LV UHBY @WI D IMKDVDQ\ VMQGHQOR VR
P DNH D IDFWP RUH RUBM/ SR BDE®I WKDQ IMZ R Y@ EH Z IVKR XAWKH HY GHOFH DQG E  ViKH | DFWLY
Rl FRQVHT XHQFH LQ GHVAP LOIQJ VKH DFVIR CE

7KH&RP P IMWHH 1 RWWRQ5X®I  FOUI\ KDWDUBIBY DF LV OR WBQ LOK HIHQWFK DIDFVMUMAE R |
DO\ MAP RI HY GHOFH EXWH LMW RQ® DV D IHDMRQ EHVE HHQ DQ WP R IHY GHQFH DQG DP DWU
SWRSHUD SURYDE® LQ D FDVHE7KDWY MY RQO® DQ VAP B/ UIHOMR QKIS VR Z KDWD SDUN VHHNV VR
SURYH >S@MKDWP DNHV MUHBIY W
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,Q RUGHUVR EH UHBIYDOWD T XHWIRQ VKRX@ EH DER XN
e 7KHHORXOWAUV
o 7KHVXURXQGLQJ FULFXP WIDQFHV VXFK VKDWKH [IQIRWP Z KHWHUVWKH |DFWRI VKH HOFRXQWAUY DWH
P RUIH RUGIMW ANHO VIR EHWXH
e 7KHUHBIYDOWSRAF\ GHILOMRQVRI VIKH SURKIEIVMMG FROGXFWIOFOXGLQJ DIILLP DVIYH FROVHOWMH XDO
DFVWYIW  VKH WIDQGDLG RUVHYHWIH SHUYDMYH DOQG REMIFVIYHO RITHOWYH HW
$ TXHWIRO LV ILHBY W2 KHO
e WFROFHLOVD FRP SMIODOVE/VH XDOSHGIVSRUMRQ RUSURUVH XDCEHKDYIRU8 1/ ( 66
o 6 XFK T XHWIRQV DWH RITHUWHG VR SUIRYH VKDVWWRP HROHHOH FRP P IWMIG VIKH FROQGXFWDM@HJ HG RU
o BXFK TXHWIRQVFROFHLO VSHFLLLE LOFIGHOWRI ViKH &RP S@IODOVE SURUVH] XDOEHKDYIRUZ [ViK
UHVS HFVWR VIKH 5 HVS ROGHOWDQG DUH RITHUHG VR SWRYH DIHTILP DWYH FROVHOQW
e VWHHNVGIVFERVXHRI IOIRIP DRQ SURVMFVKG XQGHUD BiJ D@ WHERJ QL] HG SUYLGL H RUIMWMEVRQ HJ
+,3$$81/(66
o VIKH SDUN KDV.J LYHO YROXOVDUY FROVHOWR GLVEGRVH VKLV IOIRUIP DARO
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$ GYLVRUDWNV T XHWRQ RI VIKH SDUV RUZ LVQHW
&KDIUP DNHVD X@QJ Z MK H S@QDVRQ
o * HQHUWDO4 XHWRQV
= <RXP D\ DQVZ HUWKH T XHWRQ

s /KHTXHWRQ LV IUHBIYDOQWE HF-DXVH MDM\V DERXWOQIRWP DMRQ XQUHDWG VR I DFW P DVIMAUDQY VR VIKH DA DVIR QR
VIKH VXURXQGLQJ FULFXP WIDQFHV 3GIDWH P RYH VR \ RXUQH WI' XHWIR QDGYIMR U

o ' XSOFDWYH T XHWIRQV
s 7KHTXHWRQ LVGXSTQFDVIYH Rl D TXHWRQ SUHYLIRXV® DWNHG E\ WKH + HDUQJ %R G
= $GYIVRU LVVKH T XHWIRQ GLL HIHOWADQ VKH T XHWARQ SUHYIRXMV® DWNHG"
e |\ HV SGDWHH SO RUIHSKWDWH DQG HYDOXDVA | RUUHBIYDQFH
e | OR SDUN Z MPHWEGR \ RX KDYH DQ\ VKIQJ VR DGG VR \ RXUSUHYLRXV UHVSR QH'!
o ,I\HV D@RZ VR IHVSRQG
o ,1 QR D RUVKH UHFRUG VKLV T XHWARQ Z DV DWNHG GXUQJ GLLHFWH] DP LODWR QE\ VKH + HDUQJ %R G DQG
DQVZ HUHG W DVNHG DJ DIQ GXUQJ FLIRW H DP LODVMRQ DQG GHHP HG DWWHG DQG DQVZ HUHG E
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 QBVTI

e SURUVH XDCDFVIMW VH XDOSHGLVSRUMRQ
e SUYIGUHG IQIRWPP DMRQ FRP P XQIFDVRQ Z MK DAVRUDH FRP P XQLEDWRQ UHFRUGVZ IVKLO
SR HWIRQDCKHDOK FDUH IHDMRQWKLS GU QXWH GHQWAMVS RGIDVWMNVFK LLRS LDFVRRU SV FKRERJ W
QFHOWHG VRFLDQZ. RINHURUP  HQVXOK HDAK. FRXQWH®RU RUF®IU\ RURWHUS HWRQ DFQJ 1O KDW

FDSDFIW
o XQGM-BARWHG P HGLFDOHFRUWGV




o /KHTXHWRQ LV UHBIYDQWE HFDXWH DAKRXJ K
ROHRI VKH VY. R H FHSVIRQV VR VIKH UDSH WK LHC
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5 DSHO KLIHG

3 URUWH XDODFWYIW VH XDCOSWH GIVSRMMRQ

WFD@Y | RUSURUWH] XDCEHKDYIRULQIRWP DURQ MP HHW

b SIRVHFVIRQV D\ Z KIFK H FHSWMRQ MP HHW@

o ([ FHSMIRQ ROH VIKH T XHWIRQ LV DWHG VR
FRP P IWMIG VKH FRQGXFWDM@) HG E\ VKHFRP SMIQDOQW<RX P D\ DQVZ HUVWKH T XHWIRQ
o ([ FHSMRQ W R VKH T XHWIRQ FROQFHWQV VSHFU LF LOFIGHOW RI VIKH &RP SMLOQDQVE SURUVH XDO

o /KK

SURYH VKDVWWRP HROH RVKHUVIKDQ ViKH UHVS RQGHOW

DFVYIW Z MK UIHVS HFWR VIKH 5 HVS RQGHQWDQG LV DWHG VR SIIRYH FROVHOWE HVE. HHQ VIKHWH VS HFLLLE
QGLYIGXDY <RX P D\ DQVZ HUVKH T XHWIRQ
TXHWIRQ LV LWHBIYDOWE HFDXWH IMWFD@Y | RUS URUVH XDCDRFWYIW LQIRWP DMRQ Z MKRXWP HHQJ

RO

Rl VKHVY R H FHSVIRQV VR VIKH DS H \WKLHC

5 SIRVAFVIRQV 3 GIDVH P RYH VR \ RXUQH WI' XHWIRQ

$ GYMNRU
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e 1RSDW LV(9(5 DARZ HG VR SHWRQDM TXHWRQ DQ\ R G LQFOXXGLQJ FWR V H[ DP LQHDQ\ R O
S DUAHV FDQQRVWHUYH DVVIKHIURZ Q DGY \R M
e ' HFIMRQP DNHUP X\W\P DNH LHBIY DF\ GHVALP LODVIRQ [ HE
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" HWALP LODURQRI 5 HVSRQVELOW

5HYLHZ Rl 3URU LVFLISOQH U LQ YIRDVRQ

6 DOFVIRQ DQG 5 HP HGLDQD HDVXUHV Ll 1Q YIRMWRQ
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8 QLYHWMW 3 LREDVRQ

8 QLYHUMW 6 XVSHOMRQ

8 QLYHUW ( [ SXOURQ

$ GGIMRQDO6 DOFVIRQV ®RWRI SUYIG HV IHAMMRQ WHP RYDAWRP  KRXMQJ
8 & RQQ &RP SDW ( GXFDVIRQDQ QMDVIYHV
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e 3K\ VFDO RUFH

e 5HSHDWO [RODMRQV

e 0 RAYDWG E\ + D EHKDYIRUZ DV
GLLHFVKG VRZ DLG DQ LQGINIGXDCRUJ LRXS
GXH VR UDFH HWQLFIW DQFHWM QDVMRQDO
RUJLQ WH@ IRQ J HQGHU VH[ XDO
RUHOVIMRQ J HQGHULGHQWV RU
H SIHWRQ DJH SK\ M LEDCRUP HQWRO
GLVDELMHY LOFXGLQI GIDURILOJ
GLVDELDMHY LOA@FVXDOGHYHBRS P HOW
GLRUEHWY DQG SDVASUHVHOWKIMRY RI D
P HOVDOGLVRIGHU

0 MO DMQJ ) DEVRD/

e  QIOXHQFHRI DA HG
GUXJ VDQG RUDBRKRCRQ D
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