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+LVWRU\ RI &R.RV 6:&'

7KH&RRV6RMQG: DMUERQHYDIRY' MUEW DV IRP HGIQ R
FRRUBCDM JRYHCP HOADWMBCRH Z W FRQVHYDMRQ GHHGY  SURYIGH DWIMBIGFH
IQRWP DIRQ DQG HEXFDMRQ |RU& RRV & RXQW IDWP HY IDQRFKHY DQG Z RRGBW
RZ GHY/ \R P SBP HQWRXQG UAVRXUH P DQDJ HP HQADQG FROVHLYDMRQ SUDFWFH

7KH &RRV &RTXI@®I $ JUEX@MUH :  DiMU4 XDOW 0 DQDUHP HOAB@Q $J: 403 ZDV
GHYHBSHG 1O |RUWH QUHAIYHV R 6 HODM %@ 7KH GRAXP HQW
FROMWV R DQ HGXFDMRQ FRP SRQHQADQG D VAR XNV DEAUHWMQI P HDVXUHV
\KDWDIH J XDUG Z DIMUTXDOW \WH EHQHLEIDOXVHY R Z DIMUUHVRXUFHY DQG
SURYIGH EHVWP DQDI HP HOWSLUDRIEHY |RUZ DIMUTXDOW FRQFHDY 7 KH SOQ

DOR LQFOGHY \WH EDVIQV R 7HQP 1B/ DNHV ) RXUP 1B & UHHN DQG 7Z RP 1B1 & UHHN
DV Z HODV 7KH &DP DV9 D@\ DQG/ RZHUS P STXD DUDVIQ' RXIOV &RXQN 7ZR
SXEQF KHDUQJV Z HIH KHG 1Q & RRV & RXQW 1Q \WH I DOR $\WUD SHURG R
SXEQF FRP P HOADQG UHYIHZ  \WH &RRV &RTXI@®I $J: 4 0 3 ZDVDGRSWGE\ \WH
YRDG R $JUFX@MUH 1Q0 DUK R 7TKH&RRVG: &' SURYIGHV VXSSRWR \WH
/ RFEDGBGYVRY &RP P MKH / $& ZKIFK P HHW HYHY \ZR\ HDWY/ IRUD BHYILZ R
\WH: 40 3 DQGDWRADWG XBV

)XQFWLRQ RI &RRV 6:&'

7KH IXQFWLRQ RI WKH &RRV BRLO DQG :DWHU &RQVHUYDWLRQ 'L
ILQDQFLDO DQG HGXFDWLRQDO UHVRXUFHV DYDLODEOH WR ORF
DQ\ ZD\ VR WKH\ DFKLHYH WKHLU FRQVHUYDWLRQ JRDOV 7KH &I
&RQVHUYDWLRQ 'LVWULFW EXLOGLQJ LV ORFDWHG DW 1RUWK
2UHJRQ 2IILFH KRXUV DUH DP WR SP ORQGD\ WKURXJK )UI
XV WR WDON ZLWK RXU VWDII DERXW ILQDQFLDO DVVLVWDQFH |
KHUELFLGHV RU DQ\ DJULFXOWXUDO QHHGV WKDW \RX PD\ KDYH
FLWL]HQV

ODQGRZQHUV DQG DQ\ SURIHVVLRQDOV LQ WKH QDWXUDO UHVR;
UHJXODWRU\ DJHQF\ DEOH WR DVVLVW ODQGRZQHUV ZLWK ILQD
DVVLVWDQFH WKURXJKRXW &RRV &RXQW\ :H DOVR FRRUGLQDW}
SURYLGH DVVLVWDQFH DQG HGXFDWLRQ WR ODQGRZQHUV VR Wi
PRVW XS WR GDWH RSWLRQV DYDLODEOH WR LPSOHPHQW JRRG
FRPSO\ ZLWK HQYLURQPHQWDO UHJXODWLRQV DQG HQGDQJHUH!
DQG EH JRRG ODQG VWHZDUGV &DOO XV DW WR VHW X

&226 6:&' $118%/ 5(3257
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UY"Qvaa

&RRV 6:&" OLVVLRQ 6\./VDWHPHQV\

&RRV 6:&' KHOSVY ODQGRZQHUV DQG ODQG PDQDJHUV SODQ DQ
SUDFWLFHV WKDW FRQVHUYH ZDWHU PDLQWDLQ VRLO KHDOWEK
KDELWDW DQG LPSURYH ZDWHUVKHG IXQFWLRQ &RRV 6:&' VHU
KHOSLQJ ODQGRZQHUV DQG ODQG PDQDJHUV DFFHVV DYDLODE
HGXFDWLRQDO UHVRXUFHV IURP ORFDO VWDWH IHGHUDO DQG
LPSOHPHQW JRRG FRQVHUYDWLRQ PDQDJHPHQW FRPSO\ ZLWK
DQG HQGDQJHUHG VSHFLHVY DFW UHTXLUHPHQWY DQG HQFRXUL

&RRV 6:&° 'LVWULF.W 211LFH

&RRV 6RLO :DWHU &RQVHUYDWLRQ '"'LVWULFW RIILFH LV RSHQ

SP RU E\ DSSRLQWPHQW 2XU RIILFH LV ORFDWHG DW 1RU
2UHIJRQ 2XU WHOHSKRQH QXPEHU LV RU \RX FDQ HPDI
LQIR#FRRVVZFG RUJ

&226 6:&' $118%/ 5(3257
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&DB\ 6RZ HY/ 0 RGHQD 7KRP DV
- MALRWO DQDJHU 2 11LFHO DQDJHU

$QGUHZ &KLRQH
. DVAU4 XDAOW 3 RMIPA0 DQDIHU
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)('(5%/
86' $ 1 DWUDOEHVRXUFHV &RQMHUIYDVMRQ 6HUYLFH 1586
86' $ )DWP 6HULFH$JIHOR )6$
86' $ 86)RUAMIGHUYLFH 86) 6
86' 2” YXUHDX R / DQGO DQDIHP HQW Y% 0
86' ' $WP\ &RWBVRI (QILOHHY 86$&(

&226 &2817<
YRDUGRI &RP P MRQHY/
3MQUQI &RP P DWMRQ
&RXQW ) RUAWIAU
' LDLQDIH' DPWRKDLU
&RXQW : HHGS$GYLVRU %RDUG
&RXQW 5RDG' HSDURP HQW

25(*21
' HSDUR HOAR $JUFXAOXWH 2' $
6SHADO MMFW $WRADVRQR! 2 IHIRQ 6' $2
2 UHIRQ 6V 8 QLYHUMW ( [ VIQURQ 6HUYLEH
' HSDUR HOAR ) RUMAL 2 )
' HSDUP HOAR! ) MK DQG: L@B@H 2 ):
' HSDUR HOWR! ( QYLLRQP HQUDOA XDOW * (4
' HSDUR HOWR! 6VIVIA/ DQGV ' 6/
2 IHJIRQ$WRADWRQ Rl &RQHUDVRQ' DAMFW 2 $&
2 HIRQ: DVUKHG ( QKDQORFHP HQMWRDLG 2: (%

$&&2817%17
&RTXIAH 9D $FRXQUQ &9$
6HVIC ) DQGHO

%$ 61
&RRV: DVHUKHG $WRFADVRQ
&RTXLO: DWAVKHG $\WRADWRQ
7HQP LGB/ DNHV %DV.Q 3DUQHUKLS

32576

3RUARI %DQGRQ
3RUARI &RRVID\
3RUAR! &RTXLAB

759 6

&RTXLB "QEDQ 7UEH
&RQ HGHDWG 7UEHVRI VKH &RRV / RZ HU8 P STXD DQG 6LX\VDZ
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&RRVGRIO : DVHU&RQWHUYDVRQ' LAILFW
&DB\ BRZHWa ' MMPW DQDIHU

1 RUM $GDP V6WHHW
&RTXI® 2 5

86" $ a1 DVXWDCH HVRXUFH &ROVHUYDMRQ
6HUYLFH

.DMH: RRGXIa' MMREARQVHIDWRQWNY
1 RUM &HOADO/OG &RTXI® 2 5

&XW 6RO : DWULRQVHUYDMRQ
" IMWUFRW

W 6WHHW
* RGUDHK 25

2 LHJIRQ' HSDUP HQWRI $JUFXOXLH

1 DVKLDOB HVRXUFH' LYIMRQ
&DSIMICEWHHAL (

6DBP 25

2 UHIRQ 6VIDVA 8 QLYHUMW ( [ VIHQVIRQ 6HUYLFH
&DWH YRXM\D a ( [ WMIQURQ $JUEXGHH
$CHUBWHHW

0 \ W@ BROWVRU

&RRV: DVIHUKHG $ WRFIDURQ

+DBA / XWa ([ HXWH' ILHRRU
1 W EWHHW

&RRVID\ 25

&RTXIAH: DWUKHG $ WRFIDURQ
' DQ6IOXVa ([ HFXWH' ILHARU

1 RUK &HOWDO/OG
&RTXI® 2 5

7HQP LG/ DNHV %DMQ 3 DUHUKLS
0 INHO DGHUa ' WHRRU

32 %R /

/ DNMGH 25

2 LHJIRQ' HSDUP HOWRI ) RUAVML
W 5RDG
&RRVYD, 25

&RRV&RXQW : DVIHUS HVRXUFHV' HSDUR HQW
' MMEW  : DWUO DMU

1 RUM &HQADGBWHHW
&RTXIW 25

86' $ a)DWP 6HUYIFH$JIHOR
O4HW DUV a &RXQW ([ HRXWH' LWHARU

1 &HAMWDO/OG
&RTXI®I 2 5

Hw

&RRV &XW) &5(3 THFK
YDUEDLD* LDQW
HwW

9%XUHDX RI / DQG 0 DQDIHP HQW
$ILSRUNV DQH
1 RUM 9%HQG 25

2 LHJIRQ' HSDUP HQWR! ( QYLLRQP HQVIDO4 XDAW
%I DQ' XJIDQa YOMQ 6SHADDAN

1RUN QGBWHHW
&RRVYD. 25

Hw

2 LHIRQ' HSDUP HQWR! ( QYLLRQP HQVIDO4 XDAW
' RQ<RQa &RDWEC=RQHO DQDIHP HQW

6: W $YHQXH
3RUDQG 25

2 LHJIRQ' HSDUP HOWRI ) MK : LGS@H
YRDW/OMQ5RDG

32 UR[

&KDUPMRQ 2 5

2 LHIRQ: DVHU/KHG ( QKDQFHP HQW/RDLG
0 DIN* UHQEHP HU
© HW\B\WMZ DS YHQXH  6XIWM
6DBP 25
HW

&RRV &RXQW 3@QQLQJ ' HSDU/P HOW
1O5RMHa 30QQHU
1 RUN $GOP VEWHHW

&RTXICI 2 5
HW
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&RRV6: &

) LODQFLDCE HSRUARI ([ SHOVHV

2' $ 6FRSHRI : RINDQG' IMMFW2 SHIDVIRQV) XQGV

2' $ 6FRSHRI : RW %XGIHWYV $ F\)XDO

X0 .

XOH YXGIHW
"QFRP H
* LIDQWQFRP H
7RVDO‘QFRPH EEEEEEEENEN EEEEEEEEENSR
([ SHMV

' MMPW) DQDIHU3D\ LR@
3URMIPND DQDIHU3 D\ LR@
2 [1IFHO DQDIHU3D\ LIR®
(P S\ HH %HQH W
$GYHUMAQU / HIDQL RWFHV
S&RQWDRMG 6HYEHV
$XGW

( TXISP HQW

3RWRIH

3LRGXPURQ

SHQW

6XSSTHV 0 DWUDY
7w

7WDYHO 0 IBGDIH

© HEVW O DIOWIQDQRH
7RVIDO( [ SHOVHV

2'$ "' IWUPA2 SHIDVIRQV %XGIHWYV $ FVIKDO

X0 YXGIHW
-XOH
"QFRP H
* LDQW-QFRP H
7RVDGOFRP H EEEEEEEEEE EEEEEEEEEE
([ SHMV

' MMPWD DQDIHU3D\ LIRD
3URWIPAD DQDIHU3D\ IRD®
2 11lFH0 DQDIHU3D\ (R
(P S®\ HH%HQH W
$GYHUMQJ / HIDOL RAEHV
S&RQADPWG 6HYIEHV
$XGAW

(TXISP HQW

3RWRUH

3LRGXPURQ

SHQW

6XSSTHV 0 DWUDY
$QQXDAD HHWQJ

7WDYHO 0 LBDIH

: HEVIW 0 DIOWIQDQRH
-QUXDQORH

0 HP EHUKIS' XHV

3RZ HU

7HBISKRQH -QMUOHW
9HKIF®I 0 DIQWIQDQRH ) XHO

7RVDQ( [ SHOWHV

) XQGVWR VXSSRUBRICDQG : DWUERQVHUYDARQ' IMMPWADSDAW KDYH EHHQ DSSLRSUDWG E\ WH 2 UHIRQ/ HI IMDWKUH VR WH 2 LHIRQ
© DIMUKHG ( QKDQRHP HOW/RDLG 2 (% 7KHIXQGV DSSURSUDMG | RUWLY SXUSRVH DUH ILRP FROVAMWRQD@ GHGLFDWG 6V

/ RWAY 1XQGV SUNFGBH; 9 VHAMRQ E 2 LHIRQ/ RWAY ) XQGV DUH GHGIFDMG XQGHUYD@BWO HOVXIH — DQGDZDUWGHGE\ 2: (%R
IXQG 2 LHIRQV6RICDQG: DMUERQMHUDMRQ' MMEW 7KH 2 LHIRQ' HSDUR HOWRI $J UFX®XUH KDV HBEQVKHG DQ DIUHHP HOWZ WK
WH2 IHIRQ: DMUKHG ( QKDOPHP HOW/RDUG | RUWH GMMEXWRQ Rl FDSDAW JWDQWXQGV R 6RICDOG: DIMUSRQHUIDMRY' DMMEW

7KHDERYH WE®N GHP ROWADWY RXU) IMVFDG<HDU

6FRSHRI : RINDQG' MMBEN2 SHIDWRQV &DSDAW * LDQW XQGV HWP DIMG

EXGJHADQG DRMDCH SHQVHV | RUHDK TXDUMU 6FRSHRI : RUNTXQGV DUH XVHG VR | XQG WIFK QEDCDWIMBIQRH VR @WQGRZ QHY/ SLRP RWM
Z DMUTXDONV Z RIWKRSV FRQGXPWZ DWIUTXDONV P RQVMRUQI  DQG GHYHRS JIDOWSLRSRVDY VR | XQG SLRWIFW ' MMPVW2 SHIDWRQV
JUDQWXQGV DUH XVHG IMPWD IRUERRV6: &  RSHUDWQJ FRWW VXK DV RI 1 LEH UHQWXWDAHY ERRNNHHSIQU LQVXUDQRH DQG VOV LQJ
FHUWLO 1 DALHT XLLHP HQW HDFK \ HDU VXK DV SLRGXPWRQ RI RXUDQQXDCP HHWQJ DQG LHSRUV
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0 HHVWRXUYRDUG
0 HP EHW

0$5. 9,//(56
&+%$,50%1

ODIN: 9LV IUZ XS IQ&RRV
%D\ DQG KDV D@ D\ V HIR HG WH
RXVERRY  IMKIQI KXQAQ) KINQ
DQGFDP SIQU +1V/Z RINH SHUHGFH
DV D WHQDU HULGQFOXGHG NREV DAKLY
CDEESUQMY RIILFH DQG D IUHQGE
G IDP $IWUJILDGXDWQ) 1LRP

0 DUKIIHT + LI K 6 FKRRCKH WIUMG
KLV FDUHHUIQ FDUSHQM  FKDQI HG VR
WP EHUID@Q) B\ WHP IG Vv
DQG VRRQ DGYDQFHG VR FX\WMQ) R
JURZW WHHV DV Z HODV Z RINQJ
WOV IRUERRV) ILH 3URWMPRYH
SWRFIDARQ % WHP IG Vv
ELIRGJ MV KDG UHDQ) HG WDW IWHDP
FODQQIs UHP RYDCR ZRRG. GHEWV
ILRP WHDP V' DQG RKHUDIQG XVH
SUDPWFHV KDG VHYHIHD GDP DIHG

Z DIMUKHGY DQG WHUI VK
SRSXOMRYY , Q KLV FRP SDQ\
YOHS5IGIH7IP EHUEXWQI ZDV
DZ DUGHG WH 1 LA RYHU.GQP HOW % 0
FROADPWIR SX@RYHUZ KRG WHHY
GLHAD [QR DVWHDP IRUIMK
KDEMIDWG LQFH WHQ KH KDV

FRP SBMWGRYHU  VXFK FROAMDRW
IQFOGQ) WH [AXFK SURMPW 1Q
&DORWIDDQG: DKIQIRQ 1Q
DG UHVSHPWYHD 0 DINTHHY
WDWZ KI®IZHP D\ QRAEH DEGI\R
JHAEDFN VR WH DEXQEDQGFHR 1IVKHY
1Q WH GMEQASDVIML/ YHY

UHZ DLEQ) VR VHH WH XSTWKDAKDY
DOHDG. KDSSHQHG DQG \R KHS

|DUP HY DQG RMHUDIQG XVHY QG
P RUH HOVILRGP HOE®  1UHQGO

Z D V\R P DQDIHWHUDQG , WV IRU
WHVH UHDVRQV KH KDV HQWR HG
VHONQ) RQWH&RRV6: & ERDUG
IRUMHSDW  \ HDW/
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0 HHWRXUY%RDUG 0 HP EHW

0,&+$(/ &/ $5<
6(&5(7$5<

0 LEKDHORSHUDWAY D VP DOIDP RQ
WH 6 RXW ) RIN&RTXIEB 5LYHU Z WK
SURWPW WDWCQFOXGH USDUDQ
UHARIDARQ SDWXUH LHWRUIDARQ

RII FKDQQHOH XJ 1D KDEMDW
HKDQFHP HOVZ QG

HKDQHHP HOVDQG IRIHWW

P DQDI HP HOWTRUZ LGB LLH
SUHYHMRQ , Q DEGMRQVR WH &RRV
6: & KHVHYHVRQWHERDGVRI
WH &RTXIE : DWMIKHG $WRFIDARQ
/ D)\ * W HY5HXIH DQGO \ Wi
3RQOA9): O LEKDHIZ RIWDVD
VHQRUSURWMPP DQDJ HJDW DFREV
(QIQHHIQ) * LRXS DQG KDV EURDG

IQMHWIQFRRNQ) VHHFH DQG
P XME

&+%$5/,(

. $7(50%1

9,&( &+%$,50%1
&KDUIH: DWMP DQJUHZ XS RQD
WDQFK RQ) RXUO B VRXW RI
YDQERQ +HJWDGXDMG ILRP 2 IHIRQ
6 VW 8 QLYHUW LQWH I IHB R
$JUFXOMH ( QLOHHUQ) + 1V \KHS
IGFNSXVKIP WURXIK FR@UH $I1WwJ
JUWDGXDMRQ KHZ RINHG IRU

1 RUMZ W DP &UHAWE HOYIFH DV
DQ DJ UFXOXUH BDQRIIEHU +H
SXUFKDVWHG KLY IIBW  DRIHVRI

WP EHIDQGDAMMHDIHR 7KLY

\ HDU&KDUIH VYUQHG RYHUWH
QYHWRAN RSHIDARQ R KLV VRQ

) LDQNID +H FROWQXHV VR P DQDUH
WHWP EHUMCGH R WWH RSHIDARQ
VHIYHY RQ WH &RRV &RXQW 30XQQQ)
&RP P MRQDQG &RRV ) RIAW
3LRMPYH $ \WRADWRQ %4RDUG DQG LV
DQ DRAYH P HP EHURI WH &RRV
&XUY &RXQWN ) DP 9%XUHDX
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0 HHWRXU%RDUG 0 HP EHW

$'" (/% 9,/1(56
=21 ( " 5(&725

$GHD 1 HZ 9LELY KDV EHHQ
UHSIHHW) =RCH  MQFH
6KHJIUZ XS RQKREE\ IDPVIQ
(DWLQ: DWKIQIRQ DG ( DWMQ
2 UHIRQ DQG DMWQGHG . DKIQIVRQ
6V 8 QLYHIMW DQG 2 UHI RQ 6 VDM
8 QYHWMW | RUKHUYDRKHRUE DQG
' RARUR 9HMUQDY 0 HAFICGH
GHIUHV 6KH KDV Q/HG LQ &RRV
&RXQN IRU  \ HDL/ DQG HQW\ V
FRXQA @H Z MK KHUKXVEDQG
FKICUHQ DQG DQP DY

&, 1' < *$17
=21 ( ' 5(&725

&IQ6. * DALY VHMQ) KHUWILG
\ HDUDVRXU=R(H GILHARU &1Q0
VXSSRUW &RRV6: & DVZHZRWN
Z I RXUFRQMIXHON VIR SIRWFW
FRQUHYH DQG LP SURYHWH TXDOW R
VRIOZ DMUDQG RIMHUCDMUDO
UHVRXUPHV LQ &RRV FRXQW

&IQG. JWDGXDMGILRP 2 LHIRQ
6\IM UHFHYIQ) D YDFKHBRUR
6 FLHQFH LQ 9MOHW $ GP IQMADVMRQ
WHQ P RYHG R &RRV &RXQN VR VLW
KHUEDQNQJ FDUHHU 1 RZ UHWLHG
&IQB. Z RINHGIQ EDQNQY IRU
\ HDW/ WHQ DV DQ DGP LMADWYH
DAMMEQAIRU  \ HDW/

&IQG HQWR VWDYHIRI  J DUGEHAQ]
KINQ) DQGZDOLQ) 6KHZ RIWVIQ
WH IDP 1® EXVIQHW DQG DSSUHADWV

VSHQGV WP HZ IW KHUSDUHQW DQG
KHILQ@Z V
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0 HHWRXU%RDUG 0 HP EHW

(51,( 1(: 721
75($685(5

( WQH 1 HZ VRQ LV WH WHDVXUHUI RUWH &RRV
6RO : DMUERQMHIDARY' MMFW+H KDV
EHHQ P DUHG VR WH ®YHR! KIV@H 0 DU / RX
IRU \HDWQRZ 7KH KDYHVERVRQV IRXU
JUDQGERKLAEEHQ DQG VE R J UHDWI LDQGEDXI KWWY

" HHZ0 DN RQH R WH RGHWIXQQQ)
IDP 1O RZ QHG JURFHY WRUHV IQWH DUHD ( LQH
DQGO DY /RXRZQHGIWRU  \ HDL ZRINQJ
VGHE\ MGHP DNQJ IMD J UHDWSOFH | RUBFDY
DQG VRXUMN VR VKRS

(WQHWHMHGDIHZ \ HDWDIR DIWUP DQ
\ HDW/ R VHYIEH DAWKH O \ WABI 3RIOQN DU
7UHDW HOAB@QW+H LY D @H ®Q) FDU
HOMXMDVADQG HYHQ WRXJ K KH KDV VSHQMKH
OWWE HOV \ DU/ UARUQ) RS SIFN XS WKFNW
KHLY QRZ VENQJ IX@DGYDQRIHR! KLV
UHWLHP HQWSHQEIQD KLY GD V VKLY VKRS Z WK
D@R WH RG WKFNV KH KDV FRIBPMG

=21 ( ' 5(&725
9%&%17

o $PWHO PDQDIIQ)  RUPRWH
DFLHV 1Q WH] RQH WDWY EHQJ
UHSUHVHOMG DQG UMAQ) Z WKIQ
WH ERXQEDUHV R WH GMMEWRU

o SHMAQ Z IWIQWH] RQHWDAY
EHQI UHSUHVHQMG DQG DPWYHD
PDQIIY  RUP RIHDFUWVZ IWIQ
WH ERXQEDUHV R WH GMMEWRU

o SHMAQ ZIWIQWH]RH VHIYQ)
DWGDWRH\ HDUIQD6: & $W
/ DUHSRMMRQRUIQD6: &'
DWRFDM GLHARUSRMMRQ DQG
KDYIQJ D FRQVHUYDARQ SOQ WDALY
DSSWIRYHGE\ WH GMMEPW7KLY
HI LELON RSWRQ GRHV QRWQFOGH
D UHTXIWHP HOAR! DPAYH
PDQIHP HMAR  DFUVRUP RWH
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AX PaP] 1dUTab
A] ]Oga)RJI[(rlaP[

5SDUDQ EXIIHYW RQ DJUFXGMWDO @GV
SIRYIGH D YHIHVWG WS D®RQMCH
ZDWZD\V 7KH DWH LP SRWDQNIRUD 1HZ
UDVRQY ) IUW USDUDQ EXIIHY UHGXFH
HIRMRQ HSHFID® U DWH SOON Z W
GHOH WRRW MVWPV DUWH SUHVHQN /HW
HURMRQ P HDQV EHWMUZ DWAUT XD@N DQG G\
R \RXU YDODE®! \RIO ZDWIQI DzZD\
5LSDUDQ EXIIHY ZIW KHDOM SOQN DK
HIHPAYH DW ILOMUQ) EDFWUD  QXWIHQN

DQG RIHUFRP P RQ SRVQN

5LSDUDQ EXI | HY FUHDW KDEIVW RUI MK DQG
ZIGOH $OR U D IHQFH LV SUAWHQW D
USDUDQ EXI1HU FDQ SURWIFWQHWRFN | IRP
GURZ QQJ RUJHWMQ) K\ SRWHLP 1D

7KH 2 BHIRQ ' HSDWRHQN R $JUFXGOMWH
GRHV QRWUHTXILH D PIQPXP EXIIHU Z IGWK
+RZHYHU &RRV 6: & UHFRPPHQGV WH
IRBZIQ) IRP XD |RUFDBXOWQ) D EXIIHU
Z IGW RQD Z DWLZ D\

SHFRP P HQGHG EXI 1 HUZ IGW RQHDFK MGH RI
D Z DWALZ D\ [ YON+HIKW W

7KH EDON KHUKWLY WH KHIKWIWRP WH

Z DWMU GIYHOGXUQ) VXPPHU®BZ |®Z W WH
VRS Rl WH VWHDP EDON ) RUHDP S®1 U D
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WHDP KDV EDQN/WDWDUH — IWKLIK WKH
UWHFRP P HQGHG EXI |HUZ IO ZRX@G EH  IW
RQHDFK GH Rl WWH VWHDP : H HQFRXUWDJH
\ RX VR FDBX@W D EXI | HUZ LGW, | RU\ RXU

Z DWIZ D\ DQG SDFH IMRXWRQ WH J URXQG R
YWXDA] H Z KDVWKH GIMBQFH Z RXG GRN O\H
$ QP EHUWDWEBRRNY KLJ K RQ SDSHUX\XD®
@RNV P RUH UHDVRQDE®! Z KHQ YWXDA HG RQ
VW $ VP D@EXI | HULY EHWMUWDQ QR EXI | HU
(YHOD  IWZIGH WIS Rl JWDW RQHDFK
MGH R D VWHDP RUGIWK FDQ | LOMUP RW
EDFWUD | URP QHWRFNZ DVWM $ Z IGHU
EXIIHUP D\ EH QGHFHWDW DWERFDWRQV Z LWK
DFYH HIRMRQ HVSHFLD@® RQWH RAMGH Rl
D ELJ VWHDP EHQG

3FDPN N FCEFE CVGE&FSXEU PO
FBDI TEF PGB XBUFXBZ Y
#BOL) FHIU Q) $PPT48 $%

| \RX KDYH D Z DWALZ D\ WDWIXQV WURXI K D
SDVXWH |HQFLQ) Z LOEH GHFHMDU R
SIRWIFW RXUUSDUDQ EXI | HUI IRP @/HWRFN
| \RX LOMQG \R EX.@ D USDUDQIHQFH D

Z IGHUUSDUDQ EXI | HULY EHMAUWDQ D
QURZ EXIIHU $ Z IGHUEX! I HUZ LGDJ LYH WH
ZDWAZ D\ D EMP RWH Z LJJ® LRRP DQG
SIRWIFW RXUIHQFH  $ OKRXJ K USDUDQ
SOQNVBRZ GRZ QHIRVURQ D@WHDP VP RYH
DWGDVAD QMBI EMRYHUWH \ HDWY DQG D
WHDP FDQ HDM® XQGHUFXWD | HQFH Z W D
QURZ EXIIHU

- XVAONH DI UEXOYUWDODQG  USDUDQ EXI I HLWY/
UHTXWH DFWYH P DCDJI HP HQW 7KLY LV XVXD@
IQWH IRWP Rl Z HHG FRQARO* (RZ1QJ) ®UH
RYHUMRY WHHV 1Q\ RXUUSDUDQ EXI | HUFDQ
\KDGH RXWP RWMEDFNEHUWIHV DQG RWHU

Z HHGV +RZ HYHU RFFDMRQDOZ HHG FRQARO
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Z .@EH GHFHWDU &RRV6: &' RU\RXU®FDO
: DWIUKHG $ WRFIDWRQ FDQ SURYIGH
WFKQEDCDGYIFH RQKRZ VR P DQDJH
USDUDQZ HHGV 1 \ RX GHFIGH R | HQFH \ RXU
USDUDQ EXI 1 HU HQUXUH HQRXJ K J DWAV DUH
IOWBIG VR DARZ HDVt DFFHW LOUGH WH
EXI | HUI RUZ HHG FRQARODQG UHP RYLQJ

Z D\ Z DUG @HWRFN $ USDUDQ | HQFH VD EL
LQYHWR HQVDQG Z L@UHT XUWH REFDMRQDO
P DIQMQDQFH & KRRVH D VWGB! \WWDWZ L@

HI I HPAYHO WRS \ RXUQMHWRFN DQG \WWDWZ L@
EH UHDVRQDE®! | RU\RX \R P DIQMLQ : H
HQFRXWDIJH Z RINQ) Z W DQ6: &' RU

© DWIUKHG $ WRFIDWRQ VR GH\J Q D USDUDQ
| HQFH WDWZ ROV | RU\ RX DQG \ RXU
RSHUDWRQ

SHFHO® Z H P RQURUHG Z DWIUWP SHUDVXUH
RQOD P LG VHFARQR! D ®U H\WHDP \WWDW
KDVD USDUDQEXIIHURI  I\\RQHDFK EDQN
7KH EXI 1 HUZ DV SOQMG DERXW  \ HDW/DJR
Z W Z IGRZ DQG DGHUWHHV DQG | HQFHG

Z WK HOIFWIE |HGFLQ)  7KH WHHV DUH CRZ
YHY VB@DQG DUH WKDGIQ) WH \WHDP

HCRXJ K VR NHHS WH Z DWIUFRROHQRXI K |RU
EDE\ \D® RQ DQG WRXW: H Z HUH H FIMG \R
\HH WDVWH Z DWIUZ DV P XFK FRGHULQ WKLY
VHPMRQ R VWHDP WWDQLQVIWHDP VHPRQY
XSVAHDP RUGRZ QMHDP \WWDWGLG CRWKDYH
QFH USDUDQEXI | HYW 6HHIQ) \IXFFHW XO
SURMIFW @\H WKLY RQ WH J URXQG P RAWYDWV
XV1QWH Z RINWDWZ H GR
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7K SDWYHDU &RRV6: &' ZRINHGZ W \KUHH

QHIKERIQ) OQERZ QHY RQ/ DP SD & HHN\R

IP SURYH Z DIMUTXD@N VD@ RQ KDEMMDQG J D LQJ
P DQDI HP HQA/7 KH OQGERZ QHY Z HIH FRFHUIHG
DERXWAURVIRQ DQG LQYDVYH EOFNEHUIHY DQG

Z DQMG\R [P SURYH WH VDEB RQ KDELBMRQ \WHU
SURSHWAV

/ DP SD & UHHN LV DQ [P SRUBQAIEXIY R \WH / RZ HU
&RTXIO®! 5 LYHUIRUFRKR VD® RQ DQG VKDV
UHDMYHO JRRG Z DMUTXDOV 3 DWWHH SOQUGY)
SURMPW KDYH KHSHG FRRONH Z DIMUDQG UHGXFH
HIRVIRQ + RZ HYHU \KHUH DUH AKDVRP H SUREBP
DUHDV DQG P RUH Z RINFDQ DA D\ V EH GRQH

© HZHMH FROBPNG B\ WUHH QHLI KERUQY

OQGRZ QHY DBQJ / DP SD & UHN Z KR Z DQMG \R

IP SURYH WH VDE RQ KDELBMWQ \KH FUHHN DQG
DGGEHW WH SUREGP V Rl HIRVIRQ DQG IQYDMYH
EORNEHUHY 2 QH R WH OQGERZ GHY KDG DOR BW
DIHZ JRDWIRP QURZ QQJ DQG K\ SRIKHP ID DQG
Z DQMG\RNHHS WHP DZD\ IURP \KH FUHHN

$SUO

7TKH&RRVG: &' A YMWMG \WH

OQERZ QHY DQG \RXUHG \WH SURSHWIAV \R
QVRXW \WH P RAMEHCH IFIDO/ROMRQ $
VHAIRQ R \WH FUHHN DOHDG. KDG \BOWHHV
IQEPEDCNY DQG YHY @B EOFNEHUIHY
EXWRKHUSUREGP DUHDV QHHGHG \R EH
DERHWHG 7 KH FUHHN KDG HURGHG \WH
EDQW QD IHZ SOFHV Z KHUH \WHUH Z HIHOW
HQRXI K WHH URRW \R SIRMPVWKH VRO

/ LYHARAN Z HUH IGFUHDMQ) WH HIRVIRQ E\
WDYHIY) XS DQG GRZ Q\WH EDQW $GR D
IHZ @UH SDEKHV R EOFNEHIY QHHGHG R
EH WP RYHG $QRG \WHDP IGH IHQFH Z DV
SUVHQNEXWZ DV DAKH HQG R W @HVSDQ
DERXW \ HD/ RG DQG QHHGHG\R EH
UHSOFHG
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$I\MUDSSOLQ) \R JIDQNXQEQ] IRUWH SURVPW

&RRV6: & WWGE SX@R) RX\VWH RG

IHQFLQ) DQG FEDUQ) WH EOFNEHUW SDWKHV

© HEXI®D \WHDP VIGH IHQFH GXUQJ VXP P HU
Z M IGBXWURP \KH OQGRZ GHLY/ \R

| DAQBW \WHUDFFHW QHHGY 6 R IDU \WH

HURVIRQ KDV VABELT) HG DQG \WH EDQNY DUH

FRYHUHG IQ JUHQ JWDW 7KLV Z IQMU &RRV

6: & ANl ZLOSOONDWH WHHY DBQ

/ DP SD & UHHN LOVIGH \WH THQRH $V WH \WHHV

JURZ \KH Z LOWKDGH \WH Z DMUDQG SURVIGH

FRYHUIRUMYHQ®! VDB RQ DQG WHULRRW Z L@

SURMPVKH EDQNV IURP IX\MUH HIRVIRQ 7KH

OQGERZ CHY SURYIGHG [OSXWRQ \WH \WHH

VSHAHV \KDWKH ZRXG @H : KHQWH WHHV

DUH SOQMG PDQ R \WHP Z LOEH SIRWPMG

Z M Z LUH FDI HV \R SUHYHONEHDYHY | URP

FKHZ 1Q) \MHP GRZQ

$SUO

$ P DRUEHQH IWRUWH OQGRZ GHWY IV \KDW
\WHUSDVYUAV DUH QRZ GVIGHG E\ \WH
AUHDP VIGH IHQFH 7KLY KDV | DFLOBAMG
URBMRQDOJ D] LQJ DQG DOR KHSHG Z W
VHSDUDIZ \WH DQP DY IRUEWHHAQ) $Q
QHZ IHQAIQ) RQD WDQFK LV DQ DAGHG

P DIQMQDQFH UAVSROVEIDN 6R & RRV

6: & GHMIQVIHQFHV\R P DNHJIWD 1Q

P DQDU HP HQAP RUH HILELHQMWR FRP SHQVDWM
IR | \ RX Z RXG @\H \R FROMGHU
AUHDP VIGH THQAIQJ IRU\ RXUSURSHWY ZH
FDQKHS \ RX GMIQD A VWP \KDWP HHW
\ RXUQHHGV DQG SIRMPW \ RXUZ DWAZ D\
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- XQOH

© DIMUWP SHUDMUH DITHRW \WH SURGXPYIWY
DQG AYHWW R [UHVKZ DWUHFRV VAP V/

6 SHAHV VXFK DV VDB RQ UHTXILH FRG Z DIWMUWR
\WUYH ' XUQ) WH VXP P HU ZDWP Z DU
VWHWHY DQG N@Y IYHQG!H VD@ RQLL \WH. FDQW
QG BFDIRQY Z MK FRG Z DMUR UAMDQG IHHG
- DUP Z DIMUFUHDMV I DYRIDEGI FRQAURQY IRU
LQYDVYH \P D@® RX\W EDW DQG IMWDOR P DNHV
RXUZ DIMZ D\ V P RUH VXVFHSVE®! R\ LE

R\ DQREDAMID EGRP V

7TKH&RRV6: &' P RQRY Z DWUWP SHIDXUH
DWP DQ. GFDIRQY 1O WH & RTXL@®! %DMQ RYHU
WHVXP P HU . HXVH WH DD \R IQRP
OQGERZ CHY R \WH Z DMUTXDONV FRQAMRQY RQ
\WHUDOQG DQG DOR \R GHAGH Z KHH \R
SURUMY H Z DMUTXD@N [P SUIRYHP HOZ RIN

0 DNQJ RXUZ DIMZ D\ V UMOHQAR GLIRXI KW

DQG KHDWZ DYHV LV 1P SRAMIQAR P DIQEIQ DQG

[P SURYH VD® RQ KDEMIMDQG FEDQ Z DIMU 2 XU
SUP DU \RROR NHHS Z DIMUFRRQY \R SURMAW

VWHDP MGHWHHV Z KHH WH H MADQG \R SOQWV
P RUH WHHY DB&QJ VWIHDP EDQNV \WDWDUH EDUH
RUFRYHUHG Z W EORNEHUIHYV

: DIMUWP SHIDWUH IV D FDIBOVWD
GHSUAWDQADQ DRIYDVRU D UAAERU D
AP XOWRU D FRORR®U D N@U RQH R \WH
P RWIP SRUBQADQG P RWIQ GHQNDCY. DU
TXDONV FKDUIDRMUMIEY \R @H 1Q Z DIMU

7KH )HGHUDO :DWHU 3ROOXWLRQ &RQWURO $GPLQLVWUDWLRQ
86 (3%



- XQOH

© HABUMG WP SHIDWUH P RQWRUQ) RQWEX\BUHV R
\WH / RZ HU& RTXI@®1 5 LYHUWLY \ HDUDQG Z L@KDYH D
IXOHWR CDIE\ ' HAHP EHU ( BPRRQE

\WP SHIDWMUWH @IJHY ZHH SOFHGIQ  BFDIRQVIQ
- XCH 7KH Z I@FH UAHYHG Q2 AREHUDQG
\KH Z DMUWP SHIDMUH CDWB Z IOFH GRZ QBDGHG DQG
JWDSKHG DV: DWU4 XDOW 3 URWPY DQDIHU
$QAIZ &KIRQHH SOIQV 2 QFH Z H KDYH \WH CDW
Z H FDQ XVH VDV D \RROR GFDM Z KHUH Z DWU
TXDOWV FDQ EH P SURYHG DQG Z KHUH FRQAMRQY DUH
IGHDO

\WENHV D FRP P XQUV \R VBNH FDUH Rl RXUVKDUHG

Z DIMUUHVRXUFHV 2 XUZ DIMUTXDON P RQURUQ)
SIRIWDP Z RX@ QRWEH SRME®I Z LKRXVWKH
OQERZ HY Z KR DBZ XV \R FROPWEDII RQ
VAUHDP V IXQQIQI \MURXI K \MHUSURSHW | \ RX DUH
LOMUHMMG 1Q SDWFASDIR [Q RXUWP SHIDMUA

P RQRUQ) SIRIWP  SBDVH FDARXURIIIEH DQG DW

IRU$ QQUHZ
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7KH2 LHJRQ' HSDUR HOWRI $JUFXOXWH

2' $ LVZRWNQJ VR P SLRYH DJUFX®XLDO
Z DWUT XDOW LQ VKH WIVA E\  FUHDWQJ
6WDWU LF P SOPP HOMRQ $UHDV 6-$

7KLV DSSWRDFK | RFXVHV RQ DUHDV Z KHUH

DJ UFX@XUDOZ DWAUT XDAW P X\WEH

LP SLRYHG VR SLRWIPWSXEQF Z DWAU
VRXUFHV &XUHQWD VKHUH DUH VE R 6-$V1Q
VKH &RT XL 9DVIQ 7KH / RZ HU&RT XLGBH
6-$ LOFOXGHV WKH &RTXL@ 5 LYHUEHVE HHQ
%DQGRQ DQG &RT XL DQG W P DNRU
WIEXVBUHV 7KH Z DWAUT XD@N FRQFHUQV
KHUH DUH LQVXT | LFLHQWUS DUDQ YHI HVMRQ
VR NHHS Z DWUFRRODQG EDFWMAUD SRAXVRQ
ILRP @QYHWRFN 7KH/ RZ HU1 RUK ) RUIN DQG
( DW\) RIN 6-$ LQFOXGHV WiKH 1 RUK ) RWN
&RTXLAB! 5LYHUDQG IW WIEXVIDUHV EHVE HHQ
0 \ U 3RIOWDQG ) DILYIHZ DQG VKH ( DWW/
) RUN &RTXLB 5LYHUDQG IW WIEXVBUHV XS
WRXJK ' RWD 7KH P DLQ Z DWAUTXDAW
FRQFHUD LV QYHWRFN RQ UYHLEDQNV DQG LQ
VKH Z DVAUFRQWIEXWIQJ VR EDFAUD DQG
VHGIP HOWSR@MWRQ $ P DNRUP RWYDMRQ

| RUWH FLHDMRQ RI VKH / RZ HU1 RUK ) RIN
DQG ( DWY RN 6-$ LV VR SURVMPVWKH
GUONLQJ Z DWUVRXUFH |RUVKH &IW RI

0 \ U1 3RIQW



) RUXQDW® P RWMDQGRZ QHU LQ VKH 6-$V DUH LQ
FRP SADQFH Z Vi DI UFX@XDCZ DWAUT XDOW LXBIV
+RZHYHU Ul 2' $ KDV FRQVDFWAG \ RX DERXWZ DViAU
TXDOW FRQFHUQV RQ \ RXUMQG SMDVH UHDFK RXVWR
&RRV 6RIODQG : DWIUSRQVHUYDVMRQ' DAMFW: H DUH D
UHVRXUFH | RUYROXQWU. FRQVHUYDVMRQ DQG Z H KDYH
Z RUNHG Z WK VHYHUDODQGRZ QHUY LQ VIKH 6-$V VR

P SLRYH Z DWUTXD@W RQ VIKHWU@QG : H DSSO IRU
JUWDQW XQGIQJ VR SD\ |RUP RW\RUD@RI VKH Z DU
TXDOW P SLRYHP HQW DQG Z H GHVLIQ HYHU VKLQJ

Z IV ViKH LQSXWDQG DSSLRYDORI ViKH MQGRZ QHU

$ SURMIPAZ H DUH FXUHQW® Z RINQJ RQ LV KHGLQJ D
@QGRZ QHURQ VIKH ( DW\j RUN &RT XLABI 5 LYHU UHGXFH
HIRVIRQ 7KH WYHUZ DV VHYHUH® HURGLQJ WHLU
SURSHUN DQG WH\ Z HUH FRQFHUDHG DERXWERMQJ

P RUH JWIRXQG 7KHLUI LUAMMMS Z DV VR NHHS FDW®1 RI |
WH EDQNV Z KLFK KHGHG ViKH EDONV WIELQ] H DQG
KHDO: H DUH JRIQJ VR SOQWZ LARZ V VKLY Z LOWAUVR

I XUMHUWRELTD H WWH EDQNV DQG SURWMPMKH SURSHUN
DJ DLOWM XWUH HLIRVIRQ

4 \ RX @YH Z IVKLQ RQH RI VKH 6-$V DQG Z RX@ @N\H KHGS

Z MK Z DWIUTXD@W P SLRYHP HOW FRQVDPWS QGUHZ DW
RUHP DIOKIP DW

© 4 SIRMIFVP DQDIHW FRRWZ FG RUI
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' XUQ) WHOW  \W DQG HD®
PIG WFHQMY PRMR \WH
Z HBQGV DR \WH BZ HU
&RTXI®I 5 LYHUYD@N Z HUH
GUDIGHG DQG FRQYHWG IRU
DJUEX@MUDOMH \R\BINH
DGYDQBUH R \WH [HWB VRO R
\WH GZ HUUYHUYD®A  Z KIEK DUH
UFK [Q RUDQE P DIWUDQG
QWD VXE WIIDWMG ,QVRP H
DUDV GINHV RUBIHHY Z HUH
FROAKPWG DQG \IEH J DMV

Z HH IQADOG \R DOXZ

IUHVKZ DIWUVR GLDIQ RXWZ K1
KRGIQ) EDFN IGFRP 1QJ \\EH
ZDWJ WZDVDFRP P RQ
SUDPWFH |RUZ HVBQG FKDQGHY \R
EH GWRKHG QR VAP KWIDHV \R
FUDWM VTXDUH DUDV R ©QG
7KLV RSP [} HG\WH DP RXQ/R
JUD] HDE®! OQG | RUDYHWRFN EXW
UHGXFHG FUMFDCKDEMIWRU
MYHQ®! VK

2 YHUWH\ DY/ ICFUHDVHG
XQEHWABQAQ) R \WH HFRBJ IE
IP SRUDIQFH R | GRGSOIQ KDEMMW
FROQHAYW DQG MBZ Z DIMU
UHXJID \R \WH VDB RQG @H

\ F®! KDYH GG \R IQFUHDVHG
UHJ XOMRQY UHI DUEQ) 1VK
SDWDJH DAERW \KH 6 \IAM DQG
) HGHUDOBIYHOO DQ. WEH J DMV
DQG GNHV DBQ) \WH BZ HU
&RTXIE 5 LYHUQR BQIHU
IXQRPIRQ Z HODQG GHHG \R EH

UHSOFHG R P DIQBIQ KHDEK\
SDVNUH OQGV 96XVWR UHSOFH
\WHP 1Q DFFRUEDQRH Z W
FXUWHQNVK SDADIH

UHI XOMRQY UHTXWUHV D FRP S®f
WFKQEDCBURFHW RIWMQ

HP S®& Q) DQHQIIQHHURU
SUYDW HQVILRQP HQEO
FROVXGBQMWR DAWVMZ W GAMIQ
DQG SHWP WY 7KH DYHUDIH
OQERZ HY IQ&RRV &RXQW
\WMQG R OFN \WH \MFKQFDO

H SHWWH \WH WP H RUWH
ICDQRDCFDSDAW \R FRP SO
VXFK SURVIPW HQUHO RQ\WHU
RZQ 6 RP H OQERZ GHY \BNH
P DWLY LQR \WHURZ Q KDQGV
DQG SHURWP UHSDILY GHVSIWM \WH
UHIXOMRQY KRZ HYHU WLV FDQ
H SRVH \WH OQERZ GHUR
SRMQIDOHI XDWRY

HQIRUFHP HQADRIRQY

6 RP H ®QGRZ QHWY KDYH
SDWGHHG Z W &FDO
FROVHYDIRQ J URXSV VXFK DV
\WH &RRV 6 RCDQG:  DWU
&RQHYDIRY' MUFPWE. RT XL
: DWYKHG $ WRADIRQ RU
&RRV: DIWMYKHG $ WRADIRQYY
R SXW/XH J UDQWXQAQJ) W SD\
IRUGLDICDI H LI UDVRKPMUA
XSJUWDGH WDWFRP SO Z W \KH
VK SDAVDIH KBV 7KLY KDV

UHVXEMGIQD GHZ ELDQGR
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