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' HDU3 DLHQW 6VKGHOW/
DP ZOKHY VR \RX DOIWRP RXU6HK 0 5 -DISXUD IDPL® P\
SUD\ HUXOJUHVQIV VR DRI \ RX ) LUWDQG |RUHP RW , Z RX@ @\H VR
H SLHW P\ GHHS VHOIP HOW R JUDWWKGH VIR HYHU RQH Rl \ RX IRU\ RXU ~
FROWDQWVXSSRUN ®RYH DQG FRQFHUD VRZ DLG VIKH VFKRRO Z KIEK HODEGN o
DQG HOFRXWDJHV XV VR WULYH KDUG VR FDU) IRWZDUG VKH P ODMRQ R [eeidoniie iR

+0 6HKO 5 -DISXUD
VSUHDGAEQJ YDOXH EDVHG NQRZ GiGJ H VIR RQH DQG D@ 6FKRRO %4QGNL) DVHKSXU

( GXFDIRQ LV QRWDQ DFWRI DFTXIUQ JNQ R ®iGIH EXWGDUR Q JD VNI@VR GDG D @H DQ GRWP 1Q J
RQHA/ SHU/RQDOW 7KLV LV DQ HQQREAQ JSLRFHW R JWRZ VK , FDQ ERGO VD VIKDAZ HKDYH H FHIDIG
1Q HYHJ  LOMIDVIYH VIKDWZ H XQGHURRN DQ GZ H KDYH WRRG VIR HVKHU LQ | DFLQ JVIKH FKD@BIQ HV LQ
UHD@ LQJ TXDOW HGXFDRQ : H IRFXV RQ GMVFRYHUQ J GHYHBRSLO JDQ GELDZ LQ JRXWRI VKH KLGGHQ
VIDBIQW DQG VKH P DILF OLQJ GRUP DOWLQ \GH DVKH WXGHQ W ) LRP DFDGHP LFV VR FR FXULFX@U
DAVYIMHY  SHWVHYHWDQFH DQG D Q MHU VD' GIH VSLUW DUH HQ WHQFKHG 1Q VKH KHDUNRI HYHU,
WXGHOWQRWRQD P DNIQJ VKHP J RRG WXGHQ WEXWDOR EUQDQ WXP DQ EHQ Y/

2 XU WXGHQW JLDGXDV Z WK VIKH WNLG@ P 1Q GHW DQG TXDIVIHY VKDWZ LQERVWHTXLS VKHP | RU
VXFFHW 6R FRP H RQ ®MA/ JLYH RXU EHWDQ GP DNH VKLY LOAMMXVIRQ D P RGHUQ VWP SBI Rl DR Q J
VIKLRXJK RXU G@IHOFH GHYRVIRQ DQG GHGAIFDWRQ : MKIQ J\ RX D@VKH EHVWIQ VKKH Z RUT R VKH
IXVWUH 7 KH DUH VIKH | XVWKUH GDGHUY DQG LR®IP RGHY R VRFLHW
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$V DQ $ FDGHP IF &RRUGIODMRU R 6HVK 0 5 - DISXUD 6FKRRO ) DWKSXU ,WJILYHV P H [P P HQWH
SGDVXUH VR H WQG P\ ZDLP JUHHVIQIV VR HDFK RQH Rl \ RX VIKLRXJK VIKH SDIHV Rl RXU FKHUVKHG
VFKRRCP DI D) LOH
$W-DISXUD VKH JURZVK Rl HDFK LOGLYLGXDOWKGHQWLY RXU IRFXV , EHIHYH LQ XSKRGLQI KLIK
WIDQGDUGV Z VK DQ DEVROWH FRP P VP HQYWR WULYH VIR XQGHUMDQG DQG P SLRYH VIKH HGXFDVRQDO
SIRFHW XVIQJ WDP WUDMIIHV  ZKIB ZKR® FHOMUQ] RQ WXGHQW DFKIHYHP HQW 2 XU
FRP SHWHOWWDP Rl HGXFDVRU/ WULYHV VR | RFXV RQ HDFK DQG HYHU FKIGS P RQIVRU DQG P HQVRU
VKHP  7KH WIDQG FRP P WG VIR NHHS VKH Z KHHY Rl SLRI LHW P RYLQJ

H EHIHYH LQ P RYLQJ DKHDG Z VK D@RXU WINHKRGHY DQG WERQI® | HHOVKDWHGXFDVRQ LV D
VKDLHG FRP P VP HQWDP RQJ GHGIFDWAG WDFKHWY P RVYDWAG WXGHQW DQG UHVSRQVE®! SDUHOW
7RIMVKHU Z H FDQ DQG Z H VKD@P DNH 6HVWK 0 5 - DISXUD 6FKRRO ) DWKSXU D EHVWS®@FH |RU

GDULQ) DQG J LRZ VK
0 U +DUK 61QIK 3DUKDU
$ FDGP IF &RRUEIQDVRU
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0 DKDVP D* DQGKLZ DVD P DQZ KR
QHYHUEHIHYHG LQ VKKH | LJKWDQG
D@ D\ VFKRRVH Z KDWZ DV U KWE

* DQGKL- D DQVLY D QDVIRQDO HMYDOLQ , QGLD VR P DN VIKH ELUVK
DQQYHUDU R ORKDQGDV . DIDPFKDQG *DQGKL 7R
FRP P HP RIDW VKH %U/K $ QQLYHUDU R VKH IDWKHU Rl RXU
QMRQ 6HK O 5 -DISXUD 6FKRRO 0DZDQ ) DWKSXU
FHOELDMG *DQGKL -D D UPHPEHUQ) KW  JUDW
FROWLEXVIRQV VR RXUFRXQW)  7KH GD\ Z DV Z HDS@Q QGIZ LYK
VSHFLDODWHP E® DQG YDURXY DRVIYIVHY

7R WHYHH WLV GD VWH WXGHQW Rl JWDGH 9 VR ; ,, FRQ GPWG D 6SHFIDO$WHP E® VR
FRP P HP RUDVA VWH 0 DKDVP DA/ I H DQ GWDFKIQIV RQ WG 2 FVREHU $ VSHFIDOVSHHK
Z WK * DQGKIDQ TXRWAV DQG P HWDI HV ELRXJI KWVKH J DVKHUQJ VR XQ GUMDQ GP RUH DERXWVKLY
LFRQLIF GDGHU * DQGKIDQ LGHDY Z HH GHSLIFVWHG VKLRXI K D WNIWZ KLFK VIKH WXGHQ WSUHVHQ WG 1Q
VKH P RAWMHEBRTXHQWP DQOHU &BDQ Q JRI VIKH VXULRXQ @& Y DQ G/KH FOWALRRP V Z DV XQ GU/IDNHQ
E\ HDFK FOW DBRQ) Z IVK VWRHUWDFKHY 7KHWXGHQ WRI 1 XUMHU /. * 8. * ZHHGHWHG
XS DV 0 DKDVIP D * DQGKL DQG VSRNH | HZ @OHV RQ KLV SUQ BS®NV 7KHJWDGH, VR ,9 WXGHQ WGUHZ
AKUH : IVH O RONHVAR * DQGKL -L  7HDFKHW H S@IQ 16 VWWH P HWAWDIH VKDW HDFK P RQ WA
WPEROVHV A &HH QR HYIO +HDU QR HYIO DQG 6SHDN QR HYIA 6WGHQ W SDUAFLSDWG
HQVWOXMDWIFD® [Q DAVKH DFVIYIVIHV DQG SLRP LVHG VR NHHS VKHU VXULRXQ @& Y FGDQ DQ GDOR
SXW RUW/K VWHUIGHDV P DI LODVIRQ VDQ GMXRXIKW Z KIFK ELRXJ KW RWZ DUG VWHURW LQ BW DQ G
FUHDVIYLW

$ @RXU 6VKGHW Z HH P EXHG Z VK * DQGKIDQ YDOXHV DQG VKRXJIKW DQ GYRZ HG VIR EHFDP H
EHU/KV FIW HQVRI ,QGIDDQG VKLY :  RUTS
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6HV 0 5 -DISXUD 6FKRRO 0 DZ DQ ) DWHKSXUKRWWG VKH I LDWMHYHU7 7 ( Q UFKP HQ WLWDIQQ J D
QHZ IQVWDWYHIWRP 6HVK O 5 - DISXUD 6 FKRRY &RUWBRWDWA 2 |1 LIFH 7 LDIQ Q J7 HDP

0 U $ UMW KRVK 9 LFH 3UMGHQOWS FDGHP LFEV  6HVK 0 5 - DISXUD 6FKRRY &RUSRUDWA 2 | 1 LFH 1 HZ
' HBL DQG O U 3UDVKDQWBHKLDZ DW 7 WDIQHU  6HVK 0 5 - DISXUD 6FKRRY &RUSRUDMA 2 || IFH 1 HZ
' HBL DBRQ ZIVK 0 U 5DQD 6DQIWDP 6LQIK %KDGDXUD 3UGQFLSDOA 6HVK 0 5 - DISXUD 6FKRRO
0 DZDQ ) DWKSXU 0 U 61 9DUWKHH + 0 A 6HVK 0 5 -DISXUD 6FKRRO) DWKSXU DQG 0 U/
SUDWKL3DQGH + 0 A B6HWK 0 5 -DISXUD 6FKRROYQGNL FDUUHG RXWD 7 7 (15,&+0 (17
75$,1,1* ZIVK VKH VSHFULF VKHP H A 67($0 /($51,1* IRU WDFKHW ILRP  GUIHHQW
FDP SXVHV DV D SDUARI VIKH VMDFKHUHQUFKP HOASLRIWDP RQ VK 2 FVREHU

$V VIKH HGXFDVIRQ Z RUTS H SGRUHV WDV LHV VIR HTXLS WXGHQW Z VK VKH VNLEY DQG NQRZ BIGIH
VKH AD QHHG VR EH VXFFHWIXOLQORYD'RW 1Q D WFHQXU ZRWNIR(FH VKHUIH KDV EHHQ D
JWRZ Q) HP SKDMV RQ 67($0 /($51,1* A VKH HGXFDIRQDOGVFLS@OH VIKDWHQJI DI HV \WWKGHQW
DLRXQG VKH VXEMFW Rl 6 FLHQFH 7 HFKQR®J\  ( QILOHHUQJ VKH$ UV DQG 0 DVK

7HDFKHW ZHH HOFRXWDJHG VR XVH VRRY R
REVHIYDARQ WHOPIRQ DQG UHVHDLFK  VKHUHE
HOKDQFIQ) VKHU RZQ WDFKIQ) SWAIFHY  7KH
WDQQ) SWRIWPPH JWRRPHG WDFKHY WR
HYHQWD@® VDNH XS P HOVRUKLS SRUMRQV $Q G ,\W
Z DV JUDWH FKDQIHR! LlGHDV SDUAFLSDIRQ GDUWQ Q J
DQG UH GFVIRQ
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" XWAHKLD & HBHELDVIRQ

$VZHNQRZ ' XWHKLD LV DQ [P SRUDQ WQ @Q | HMIYDO
FHOELDMG RQ VKH VMO GD\ Rl VKH P RQ WRI $\KZ1Q
DFFRUGQJI VR VKH +1QGX FDBQ GU 7KH RFFDVMRQ
P DINLQJ VKH YIFVRU R / RUG 5DP D RYHU ViKH HYLONLQ J
5DYDQD WHQRWFHG VWH P HWWDIJH Rl VKH WIXP SK R
JRRG RYHUHYLO

+ LJKQ KV ViKH VW QULFDOFH R FHBELDAD J IHWWIYDY D VSHFLDODWHP E® RQ ' XWHKLD VKH
| MY DOVKDWUHVRQDVYAY VIKH YLFVRU. Rl JRRG RYHU HYLOZ DV SUHVHQWHG B\ VKH WIXGHQ WRI 6HVK 0O

5 - DISXUD 6FKRROO DZ DQ ) DWKSXURQ W2 FVREHU

7KH DAVHP E® EHIDQ Z WK VIKH UHFVDIRQ R YDURXV 6 SLUVXDOO DQWDV | RARZ HG E\ D VIKRXJ KW
KL K@ KV VKDWHYHU. HYLOFDQ EH WALP 1O B¥G Z VK JRRGQ NV DQ GJ RRGZ L@
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RUG & XS LV QR W VKDQ D FHAEWDVR Q
| RU&UFNHW RYHUY DO@RYHUVKH Z RUTDS

6HK 0 5 -DISXUD 6 FKRRY LOVWDWAG Rl DGEQI VRP H FKHHUIRU
RXU ,QGDQ &UFNHW 7HDP E\ FHBEWDWI WH VSIUW R
VSRUNP DQWKLS Z WK &UF 0 DILF &KHHU D VWKRQA

2Q0 W 2FVREHU 6HWK 0 5 -DSXUD 6FKRROO DQZ DQ

) DWKSXU FHBELDWAG VKLY | DOVDWIE HYHQWE\ FRQGXPVIQI DQ
, WU+ RXVH &UFNHWA XI] &RP SHMRQ

2Q VK 2 FVREHU $ 6L QDVKUH &DP SDLJQ Z DV RUI DQYJ HG VR

FKHHUXS RXU,QGIDQ &UFNHW7 HDP  DQ GDAR VR FHBELDVM :  RUT

&XS XQGHUVKHFDQRS\ R &UF 0 DIIF &KHHU D VKRQ A lvk |~ ** &7 O Bxe X7 Z exumze
DKDKVIJ  +XP - HWAQIH $ QG D VKU@QJ A&UFNHWO DVFKAZ DV | X& A&uSéx Xex — “xizHl
SM\ HG EHW. HHQ 7 HOFKHUY DQG 6VKGHQ WDWRXUVFKRRQJ LRXQ G B o Ggrepad
6HK 0 5 -DISXUD 6FKRROO DZDQ ) DIVKSXUZIWK 7HDP ,Q @ | & f ExO"» " Z0FE]

YH-MARI / XFNTRU,&& : RUTB &XS

7($0 1',$ 65(%" < ,$05(%' <722
+XP -HHWHQIH &UFO DIIE  &KHHUS 7KRQ

~
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: : RUTB 0 HQVDO+ HDOK ' D\ VD GD\ VR VIDON DERXWP HQ MO
25/ O ( 17$/ KHDOK DQG VKRZ HYHU ROH VKDWP HQ BOKHDOK P WY
' WV DOR DGD VR BWSHRS®I NQRZ VKDWMIWA/ RND\ VR DWN

+( $/ 7+ $< |IRUKH® QR P DWHUZ KDW RXAH JRIQ JVKLRXJK

BWGHOW R * WDGH ,; ( KDYH RUIDQIHG D VSHFIDODWHP E® DW6HWK 0 5 -DISXUD 6FKRRO
0 DZ DQ ) DWKSXU EDVHG RQ VIKH VKHP H & HOVWOKHDIK LV D XQLYHUWDOKXP DQ WIKWARI : RUB
0 HQVDO + HDOK ' D\ 7KH SXWBBRWH R VKLV VKHP H LV VR P SLIRYH NQRZ ®IGJIH WDV
DZ DIHOHW DQG GUYH DPVIRQV VKDW SLRP R DQG  SLRWAFW HYHU RQHA/ P HQWDO KHDOK DV D
XQLYHUWDOKXP DQ WIKW VDLV : +2 7KH P RIQQI DAWHP E® KDV EHIXQ Z VK DIH DSSLRSUDWM
P LQG X@HW P HEMIVMRQ VHWIRQV DQG P HQYDOKHDOK DRVIYIVIHV | RU D@JLDGHV |LRP QXUHU. VR
JWGH ; ,, 7KHH H HIFVHV KDYH KHSHG LOFUHDVH DQ DZ DUHOHW RI RQHA/ RZ Q VKRXJKW DQG
| HHOQI V VIR UHGXFH DY LHW DQG ERRWMBIYHY Rl FROFHQWDVIRQ

$ GD ILGBIG Z VK DZ DUHQHW EXITHQI H HIFWVHV VKXV KDV LHQI RUFHG VKH P HWWDJ H VRDWP HQVYDO
LAHW LV QRVKLQJ VIR EHDVKDP HGRI W/ 7P HVR 7D W/ 7 LP HVR &KDQIH
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7 KHW 1[AQJ | DFHRI HYHU @QAV® J LLOLY VIKH
VI QDWWHRI * RGY SIHVHQFHO

$P W5 D\

*UY DH IDU P RH UMIHQW DQG  LQYIQFIE®! VKDQ VRFLHW  VKLONV
(P SRZHUQ) JWY IV HP SRZHUQI VKH Z RUT VIRZ DUGV GHYHIRSP HQW
SWRIWHW DQG SLRVSHUW 7 KH , QUAQDVIRQDO LLD&KIES ' D P DUNV VKH
IP SRUDQFHR! J LY DQG DIP V VR VHEXUH VKHU U KW

BHVK 0 5 -DISXUD 6FKRRO 0 DZ DQ ) DWKSXU FHBELDWG
WKLY GD\ B\ FRQGXPY YDURXV DRVIYIVIHV VR VSUHDG
DZ DUHQHW DERXW VKH [P SRUDQFH R JLLD HGXFDMRQ  $
VSHFLDODWHP E® Z DV DOR RU DQ HG E\ WXGHOW R * LDGH
;o ( ZKHHQ WXGHOW GMWSDMG LQIRWP DYH DQG
GIWIQRVIYH P HWDJ HV VSUHDGIQI VKH LRBI R J LU LQ VRFLHW i
DQG KRZ P SRU/DQWIMLY VR HGXFDW DQG QXUMUH JILY IRU

VIKHU EHWIHU | XVKUH DV Z HBDV | RUVIKH QDVARQAY | XVXLH —

7KH 81,&() ZHEVMWH WHYHDY VKH WWHP H IRU VKLV \ HDU DV GQYHW LQ * LWWVA 5LIKW 2 XU
/ HDGHUKIS 2 XU : HODEHQ E 7KLV VWHP H HP SKDV] HV VKH |P SRUDQFH Rl VIDNLQD WISV VR
SIRWHFWVWKH WKW R JILY DQG ZRP HQ DQG VR P DNH DGYDOFHP HOQW 1Q DFKIHYLQJ JHQGHU
HTXDOW
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1 DARQDOS QW ' D RUSDVKWL D ( NVD ' 1Z DV LV FHBEWDWAG HYHU
\HDURQ W2 FVREHU VIQFH VR P DUN VKH ELU/K DQQLYHUVDU. Rl
,LRQO0 DQR! ,QGLDAG DUEDU9 DADEKEKDL3 DVWHO

H FHBEWDWG VKH CL DURQDOS QW ' DE RQ W2 FVREHU
7KH FHREWDWRQ FRP P HQFHG E\ LQYRNIQJ * RGA/ EBMQIV  7KH
HWVHQFH R WKH GD\ ZDV KUK@KWG E\ D P HDQLQJ I XO FXOXLDO
SWRIWDP E\ VKH WXGHQW 6DUGDU 9 DADEDEKDL 3DWHO DQ LFRQ IRU
1 DWRQDO8 QW Z DV IRQGO UHP HP EHLHG + LV YIMIRQ | RUVKH 1 DWRQ
Z DV DUMFXOWHG B\ VKH WDFKHUY VIDNLQJ D SGIGIH WULYLQD VIRZ DUGV
Q NVIDE
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%H VKH FKDQIH\ RX Z DQVYWR VHH [Q VKH Z RUGS
0 DKDVP D* DQGKL

0 DKDVWP D * DQGKL RUPRWH ®RYIQ D NQRQ DV %DSX E\ DD

,QADQV LV LOWADMRQD® DFNQRZ BIGI HG | RU KLV GRAWICQH Rl
QRQ YLRBIQFH VIKDABIG VR , QGLD VR LW J RURXV | UHHGRP

7R FHOEWDWH VK ELL/K DQQLYHU/DU Rl 0 DKDVW D * DQGKL D
VSHFLIDODWHP E® EDVHG RQ VWH @H RI 0 DKDVP D * DQGKL Z DV
KRWHG E\ FOW 7KH DO(MVPE® FRPPHQ FIG ZLlWK VKH
Q@KWY R OPS DQG IRWDORIHIQIV VR VKH SRUNDIW R
*DQEKIM B\ RXU UIWVSHFWIG + 0 OU 6l 9DWKHWH
FRRUGIQDVRDYY DQG WDFKHY 6WGHQ W JDYH VSHHFK RQ
* DQGKIMY/ MRXUDH  7KH WIXGHQ WBIG FKRIU VXQ J * DQGKLA/
IDYRXUVWH VRQ] G DIKXSDW 5DIKDY 5D 5DPE ZIVK IX@
H XEHDQFH 7KH DWHP E® Z DV RYHU Z IVK VFKRROVRQ JDQ G
QDVIRQDCDQVKHP

1$7,21%/ 6&,(1&( 2/<03,$' 162
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7KH 6FLHQFH 2 OP SIDG LV DQ H FIMKJ RSSRUXQW | RU WXGHOW VR
VKRZ VKHU NQRZ BIGJH DQG VNI 1Q YDURXV VFIHQMIF GMVFISOQHY o )
8QGHU162 ZHDWHKDYIQ GUIHHOWWEMFW 2Q VK R 2FW gt Sty
* . DQGRQ VKR 2FP/REHU ( QIO H DP LODUWRQV Z HH KHTB '

0DQ WXGHQW IWRP JWGH W SDUNFISDMG Z VK JU-DW [T
HOMKXVIDVP 2 QHRI VIKH P DLQ EHQH W Rl SDUAFLSDVIQ) DVWYKH VFKRRO |
GIYHOLY VKH KDQGV RQ GDUQIQI H SHUHQFH IWRI THWYY 7KLY KDQGV RQ
DSSWRDFK KHB®V WXGHQW GHYHERS D GHHS XQGHUAMDQGIQ) Rl VFLHQWM LF

FROFHSW DQG FXOWYDVIAV VIKHU DQDO VWFDCDQG SLREGP  VRONMQI W@ |

3 DUNFLSDY 1Q VKH 162 FDQ WX® EH D VWDQVI RUP DVYH H SHUHQFH
| RUWKXGHQW SDWIRQDVH DERXWWFLHOFH
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0 5 -DISXUD 6FKRRO %HQJ D GLYHUH FRXQM VKWRXIK VXFK
FHBELDVRQY WXGHQW QRWRQD BDUD VIKH WL QL LFDQFH EHKLOG VIKH
| HAMYDO EXWVKH DOR GDWD VR HP ELDFH RVKHU WDGMRQV DQG
FXOXUH MWVINHVKH GR Z WK VKHURZ Q

2Q WM2ZFW 6HK 0 5 -DISXUD 6 FKRROFHBEWDWAG 1 DYWDWLDQG ' XWHKLD | HWAlYDOZ VK
JUDW ] HDO HOWOXMDW  DQG VSIUWKDAOWVP VR FRP P HP RIDWA DQG  LQYRNH VKH EGWQIV RI
* RGGHW ' XWD 1Q KHU YDURXV IRWPP $ VSHFIDODWHP E® Z DV FRQGXFWAG B\ VKH WXGHQW Rl
JIbGH  $IVWUWDWILWY Rl * WDGH  KDG SHURW HG * DLED DQG VWKHQ VWH WRU  EHKLQG VKH
GXWHKLD Z DV EHDXW X@ QDUDWAG E\ VWKH WXGHQW Rl J LDGH $ @VKH WXGHQW Z HH Z HD
GUHWHGXS 7KH VHBFVIRQ R VKH FRWXP HV Z DV SHU HFWDQG VWDWDRWG DV D FKHUJ RQ VKH
FDNH

$ WMV RXU+ ROQRWDE®I+ 0 0 UBLWR 9 DU HVH Z IMKHG HYHU RQHD ELLIKWDQGVDIH' XWHKLD

F
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ﬁ SETH M,

7 KH DQQXDOHYHQWNQRZ Q DV G5 DQI HHWNL 6 DQWE VKRZ FDVHG VKH
LOFUHGLE®! VIDBIQWDQG SDWMRQRI VKH VFKRR@Y EXGGIQI P XVIFLDQV

7KH SLIRIWDP  Z DV WIDUMG Z VK @KWY R VKH @P S $ VSHFLDO [
VSHHFK ZDV JLYHQ B\ VFKRROKHDG ER\ 0 U $DIDOSDWRIL IRU B
Z HBRP LQJ VKH3UQFLSDO + 0 A/ &KIH J XHWY DQG VIKH 3 DLHQW 18

6DQU HHWNL 6DQW SLRYHG VR EH D UHVRXQGIQI VXFFHW ®DYLQJ D
@WK P SLHWIRQ RQ HYHU RQH Z KR DWHQGHG 7 KH HQFKDQWKY
HYHQLQJ VHUYHG DV D UHP LQGHUVKDAP XVIE KDV VIKH DELDV VIR XQUWM
LQVSLLH DQG EUQJ M\ VR DD










