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7KH P HDQJHQGEHUSD JDS KDV GHFRUDVHG IURP Q W 1Q 7KLYV IV GXHWR D QXP EHUR IDRARY/ 7DEGI * 3% USRI VWIMYAIFY IRUWH QWY \ HDUY/

5 HGXPURQ IQ\RWBOHP S HV GRZQIWRP R
7 KH UDUR KDV GHFUHDVHG I URP \R EXVWKLY FKDQIH LV QU HO [QOHQFHG B\ \WH FRP SRVMRQ R BDYHY QW
\ HDU 6 SHALIFD® R GDYHWY Z HH IHP DBl FRP SDUHG R PD®l 1 RBE® DWW QUEDOASRMRQ R \KH P DO

HP SR HHV Z KR GIWZ HH 1Q WH XSSHUP 1G3BI RUXSSHUSD. TXDWBN Z KIBI WH Z RP HQ Z KR H MG Z HUH SUHGRP 1CDQ® 1Q
\WH GZ HUSD\ TXDWBNV

,QFUHDVH LQ SIRSRUARQ RI Z RP HQ LQ BRZ HUTXDUABN DOG LHGXFUWRQ Rl Z RP HQ LQ KLI KHUT XDUABN

7 KH VD KWBHPUHDVH [QWWH Z RP HQ YV P HQ UDMR LQ WH XSSHUDQG XSSHUP LGB! VIXJ JHW [HZ HUZ RP HQ DUH UHSUHVHOIMG 1Q
KLIKHUSD! [Q) URBN FRP SDUHG\R @WY HDU + RZ HYHU \KH LQFWDVH [Q\KH GZ HUP LGEBI DQG GZ HUTXDMBN TXDWB!

IQEFDW D JURZ 1Q) FRFHQRDIRQR! Z RP HQ SRWME® VI QD) @ MWWG FDUHHUDGYDQRHP HQARSSRUMQMA

&KDQJ HV 1Q VHQIRUGDGHWKLS FRP SRVIMRQ
7 KH .QFUHDVH 1Q P DB BHSUHVHQBMRQ LQ XSSHUTXDWBI KDV 1P SDAMG RQSD\ GQVSDUW 7: , IV IP SBP HQIJ D QXP EHUR
IQUPDWYHY WDV LOVXSSRWFBMQ] WH J DS [Q\KH BQIHAMP  \KLY KDV VHHQP RIH Z RP HQHP SB HGDW : , RTHIDOZ KIFK

SURP RMV BQIHUMP JHQEHUSD, JDS P SURYHP HQW DV \WHVH HP SB HHV SURJ UMW LO WHUFDUHHLY ' XUQJ \KLY UHSRMZY
\ HDUQR ERQXV SD\ P HQW Z HWH P DGH

YJLUXWH 7: , SIRSRMRQR P DB DQG IHP DBIHP SB\ HHV IQ TXDWBI SD. EDQGV

@ Uel &
© HFRQIWP WDWKH JHQGHUSD. JDS CDWB SURYIGHG 1O WLV UHSRIWW/ O /E Uba a g~ ul&A, o
DFFXUDW DQG 1Q @H Z W P DQEDWRY UHTXILHP HOW $WRADW' WUHARUR! * GEDCB HRSGI DQG & XAMUH QMIP &( 2
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$W: , RXUHP SB\ HHV DUH \WH IRXQEDIRQR RXU
RUDQVDMRQ 7 KHUNCRZ BIGIH DQG FRP P MY HQW
SO\ DQ P SRUEQNRGI LQVKDSIQ) KRZ Z H VXSSRW
RXUP HP EHLY DQG HDFK RIKHUIO \WH Z RUNSOFH

Z KIBI DOR KHSIQJ XV \BFND! \WH FRP SB[
HQJIQHHUQ) FKD@BIQJ HV \KDWP SDRWRXUZ R

$VZHRSHDW 1Q DQ ICRIHDMQI © GYHYH DQG

FRQCHAMG J BEDO/RAHW WV [P SRUBQNKDWRXU
Z RINRUFH UHHOGRFW \WH FRP P XQWAV ZHDIP W

VHYH P HAIDY \WH IXUMUH GHP DQG IRUVNABIG
HQI LCHHWY UHTXIWHV XV \R HP EUDFH GYHWW DW
HYHY GIYHOR \WH RU DQVDIRQ

( GFRXUDJIQ) P RUH Z RP HQWR SXW/XH FDUHHUIQ
HQI LGHHUQJ 1V D FUKFIDCSDWR! KLY HIRWV7 KDWY/
ZK QDURZIQ) \WH* HQEHU3 D\ * DS KDVEHFRP H
DNH IREXV IQ RXUILYH \ HDUFRUSRUDW VADWI \

RQ QYHWW DQG IQFGMRQ

: HDUH FRP P IWHG W UHGXHQI RXU* HQEHU3 D\
* DS IURP *3* IIXHIRU R
RUGMWV B\ 1QDAAMRQ ZHDP W

HQUXUH \WDWDWBDMRGH \KILE Rl BDGHYKLS URBNV
Z WIQ WH RU DQVDMRQ DUH KHG E\ Z RP HQ
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7,V YMRQ IV \R FUHDW D GYHWH HTX\DE®
DQG IGFOMYH Z RUSOFH ZKHH DO IOEYIGXDY
UHJDWEBW R \WWHU EDFNJURXQG  JHQGHU UDFH
IGHOM/ RUH SHUHCFHV DUH YDOHG UHVSHRNG
DQG HP SRZ HIHG \R FROUMEXWM \R \WWH VXFFHW R
\KH RU DQVDMRQ DQG VHYH \R RXUP HP EHLY @ H
DIH FRPPIMHG \R EXGIQ) D FXG&WH \KDW
SURP RMV HTXDOW IDLGHW DQG RSSRUNQW IRU
DOHP SE& HHV DQG HQVXUAV WDWHYHY  LOEYIGXDO
|HHY LOFOGHG DQG VXSSRUWMG



7KHJIXIAQ) SUCHSGBN DAQG DRNRQV IRUHDFK R RXURW DQVDMRCDOYDAHV DUH DV IRBZ V

1V DWKH KHDWRI RXU( ' , HIRW : HDRAMWHO FXGY &M D F X&UH Z KHUH /HDP Z RN GlYHV RXUFRP P WY HONMR FRMERDWRQ HOVXUWQ] \WDWALIHUBHQN
AYHYH SHY/SHARHY DUH Z HBRP HG DQG HYHY 1QQY GXDAHHY DWKH V IV HR YREHV DUH KHDUG DOQG YDHG 1Q GHHFIMERQ P DNQJ DAQGSUREGP V RV QJ

EHRQIQJ



D@BZ V XV R FRQIDXRXMO HYRIH DQG UHICH RXU( ', VAADMI IHV
VAR 1Q) UHVSRQULYH \R WH QHHGV Rl RXUHP S& HHV F X/ RP HY DQG HTXIMDE®I RSSRWQWAY DEGHWIQI EIDVHY DQG DGY IR MY IRUSRVY HF KOQIH
FRP P XQUAV

. HHPEHG' LYHWW ( TXW DQG,QFOMRQ (', IQR\KHFRUH R RXURW DQYDMRQDOYDOHY DW: , HQUXUQ) \KDWAKH.  DUH CRASNQMDIYHY EXWXQEDP HQEO
DVSHAW Rl RXUFXGMUH 7 KHVH YDOHV VKDSH WH Z Dv Z H FUHDWM DQ HOYILRQP HOAZ KHUH HYHW RQH IHHY YDOHG UHVSHRMG DQG HP SRZ HIHG \R VXFRHHG



JQORYDWRQ DQG ( [ SHUAVH VKDSHY RXUDSSURDFK \R (', HOFRXUDJ Q) 1IUHWK IGHDV & XVVRP HU) RFXV HQUXUHV \WDWRXU( ', HIRW H WQG EH RQG RXU
DQG GYHWH SHYWSHAYHY WDWBDG \R FUHDYH VROMRQY DQG LQGXV W ODCHY kS RU DQVDMRQ KHSIQJ XV EHWHUXQGHIABQG DQG V MY HKH QY MV HE IR P XQUHV
DQG P DUHW Z H HQIDIH Z W

: H EHQHYH \WDWELYHYAW VAHQI WHQV IQQRYDIRQ HTXIW SURP RV 1 DILHW DQG RSSRINQW  DQG LGFGMRQ FUHDWY D VHOWH R EHRQI Q) IRUD@%. DOJQQ) RXU
(', HIRW Z W RXUYDSHV ZH FRP P WWR FUHDWM D Z RINSOFH Z KHUH QYHWAW 1V FHBEWDNMG HTXIW IV XSKHG DQG IQFOMRQ LY D VKDUHG UHVSRQUELDW

7 KURXJ K LQMQNRCDCSROHHY RQIRIQ) HGXFDWRQ DAQG P HDQQI IXAHQI DI HP HOWZ H FXGRYDW D Z RINSOFH Z KHUH ALTHWHQGAHY DUH HP EUDFHG  DQG HYHY RCH KDV
\WH RSSRUWQW VR \WUYH 2 XUFRP P W HOMR (', IV DERXWAUHDMZ D QWY 1P SDRWZ WIQ RXURW DQVDMRQ DQG WH EURDGHUFRP P XQW



1:1° @,d.,el /£, £ WYy reld’ & e
SW: , ZHDWHFRP P M\WWMG R IRWMUQI D I DIUDQG LOFOXVLYH Z RINSOFH Z KHH FRP SHOVDWRQ LV EDVHG RQ WH YDOXH RI Z RIN SHURWP HG IDWHU
WDQ | DFVRY/ VXFK DV J HQGHU EDFNJ LIRXQG RUSHYW/RQDOFKDUIDRWUMAEY 7 R DFKLIHYH WL Z H DUH XQGHWENQI D FRP SUHKHOVLYH SIRMFWRFXVHG
RQSD HTXIW Z KIFK LOFXXGHY FOGDUDQG XQELDVHG NRE GHVFUSWRQV WAKRXIWHG SD\ EDQGQ]  DQG 0 HIFHUEHOQFKP DUNQJ W HOVXWH | DULOHW
WDQVSDUHQR\ DQG FRP SHWAYHOHWV LQ RXUFRP SHQVDWRQ SUDFWEHY

&®DU- RE' HVFUSWRQV 3D %DQGEQI 1RU7 WDQVSDUHNDQG ( TXIMRE®! & RP SHQVDWRQ
2 CHR WHNA VWMSV IQ HQUXUQ) SD\ HTXIW 1V \KWH GHYHBSP HQAR DFFEXUDM 7KLY SURMPWFRP SUVHY \IR NH VHIP HQWV Z MY 0 HIFHUYHQRKP DUNQI SO 1Q)
DQG GHXWDORE GHVFUSMRQY WDWFEDU® GHICH IRE SURILBN UHVSROVEIDINAY D FUMFDOWRB! 1Q \WWH VHFRQG SKDWH : H DUWH FRQGXRIMY D * GEDOO HIFHU
DQG TXDOIFDMRYY %3 FDUHX® G-MJIQQI RE UHTXIWHP HQW Z W IQFGMYH DQG YHQRKP DUNQ) H HAVH \R DOJQ DORXU RE URBN Z W H WALDOP DUNHWEDD
XCQEIDVHG OQIXDIH ZHDP \R HQUXUQ) FRP SHIMYH DQG IDIU SDI VWKPXUHY 98 P DSSIQ) WRE SWRIBNV \R

( @P LODW EDUIHY WDWP D\ GLVFRXUDJI H LQGLYIGXDY RI VSHFLLF HOMDQAQEY EHGRP DOV 72, 1B Z 10

JHQGHW/ ILRP  SXWXLQJ RUDGYDQFLQJ LQ WHUFDUHHY/ * DIQ LOVLI KW LOR P DUNHWDWMV | RUVSHFLLE LRGNV DARZ 1QJ IRUP RWH

$ \MDFWD ELRDGHU P RUH GLYHWH VBBIQWSRRCE\ HQVXUQ) D@ VWD LE DQG GDVd GUYHQ FRP SHQVDWRQ GHFIVIRQV

FDQGLGDWV | HHOHSUHVHOWMG DQG HQFRXUDI HG R DSS® ( QVXUH DQJ QP HOWZ LW LOGXWWI WEXQGDUGY VR P DIQAQ FRP SHWAYH

3 WRYIGH FOUW |IRUHP S&R\ HHV HQVXUQJ WH XQGHUABQG VDOUHY WDWDMDRWDQG UMVILQ VRS WHUMBGBIQW

H SHAVEMRQV DQG FDUHHUSDWZ D\ V IRWMUQJ D FX@YUH Rl HTXDO 5 HGXFH SD\ GLVSDUWHY DQG SLRP RW LOMUDDCHTXIW  HVSHFLIDD 1Q

RSSRUXQW DQG LOFOMLYHOHW FDVHV Rl LOMQDOSRP RWRQV
$V SDWR RXURQIRQ] HIRW \R F&VH \WH JHQGHUSD\ JDS ZH D 6 WHQJ WHQ RXUWGIQWP DRI HP HONQWDWYHV B\ LGHOWN 1QJ DUHDV
FRQGXPI D \WWRUIRXIK UHYIHZ R FRE GHVFUISMRQV DQG SURILGBIV R [GHQUA ZKHHVDDU DGAVW HQW P D EH QHHGHG W UHBIQ NR HP SR\ HHV

DQG DEAHW DQ. EIDVHV 7 KLY HQUXUHV \WDWD@HP S@& HHV UHIDUEBMWY R
JHQGHU EDANJ UIRXQG RUIGHQMY  KDYH HTXDODFFHW \RE RSSRUNQMAV DOG
DUH | DIL® HYDODWMG EDVHG RQWHUVNA@Y DQG H SHUHGRH

%8 LOMIUDMD 0 HIFHUYHCRKP DUNQJ Z W SD. EDQAQ) DQG WRE SWRIBN ZH
HQVXUH \KDWRXUFRP SHQVDMRQ VWDMJ IHV UHP DIQ IDIU P DUNAVWD@I GHG DQG

VXMBICDE®! 7KLY SURDAYH DSSURDFK CRARQD KHSV XV WA FRP SHUMYH 1O \WH
RE P DUNAVEXWDOR UHQ RUFHV RXUFRP P W HOMR HTXIW IOFGMRQ DAQG

WDQVSDUHQR Z MIQ RXURL DQVDMRQ
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© HUHFRI QVH WDWRWMUQI DWK® LOFOXVLYH Z RUINS@FH EHI LQV Z IW XQGHIAMEOGIQ) DOG DGGUHWIQI XQFRQVFIRXV ELDVHV  RIWQ XQOWOQWRQDOSUH HIHOFHV DQG
DWXP SWRQV WDWEDQ LP SDFWGHFIVIRQ P DNIQJ %4 LOFUHDVIQJ DZ DUHOHW RI WHVH ELDVHV Z H FDQ FUHDW DQ HOYLLRQP HOWZ KHUH GLYHWH SHWYWSHRWYHY DUH YDOXHG

HOFRXWI HG DQG DRWYHD LOWAT IDWG LR RXUZ RINSOFH FXAXUH

5 DIMQJ DZ DUHQHW R XQFRQVFIRXV EIDVHV LV D FXF DOV MB 1Q SURP RUQY HTXIW QY KW DQGIQF XVRQ (', DF BV \D@BY 'R RXURJDQY BRQ 7 KURXJ K \BLI HMG WDIQIQ)
HP SG\ HHV Z QEH HP SRZ HHG \R

5 HFRJ QVH \WWHURZ Q EIDVHV DQG XQCHUYABQG KRZ WHV HP D\ DIIHF \(DMUDF MRV GHF VROV DQGZ RUIN SF H- XAMUH
0 DNH P RUH REMIPYH DQG UDIRQDOGHAMRQV 1Q DUHDV V K KDV UHF XIWW HOASURP RIRQY  SHURWP DGF HIHY HZ V. DQG\WDP F RDERUIDIRQ UHGXF Q) \WH WV NRI EIDV QLY 1)
RXRRP HV

) RAMURSHQ P LQGHEHW DQG IQFOMYIW HOVXUQ) DY FE A DUH KHDUS DQG UV $F MG 1QP HAMQIV SURWMF WDQG BDGHWY kS GHF VRV

% HP EHGAQ) WY DZ DUHQHW IQR RXUGDI® JBEDARSHIDIRYY Z H QRWRQD EXIG D I DIUHUZ RN HQY RGP HONEXWDE' R/ WNQJ WHQ RXUDELDN R IQQRY BM F RDERDW DQGV MY H
QYHYH PXMRP HUDQG FRP P XQW QHHGV

7R VXSSRWRXURQIRQJ FRP P MY HOAR (', ZHDIP \RXWY H RN G / HDWIQJI DVDN M SOWRP IRUIXUKHUMDIQQ) DQG GHY RSP HOW7 KLV Z LOHQDE®! HP SB HHV \R DF FWAV

QMDRIYH DQG HQI DI Q) WDIQQ) P RGXBN IRFXVHG RQUHF RQ IQ) DQG P M3 DU XQF RV FRXV EIDV
7DEHG (', GDOQ) SDWV \WDWXSSRWWP SE HHV DWALIHHQOA BHV R WHUSURIHV \RCDORXWGH. 1URP QHZ. KIWHV \R GDGHY kS

2 Q GHP DQG GDWIQ) UHVRXUFHV HQUXUQ) HP SB HHV KDY HE[ IEGI DOG F RMDXRXV RSSRUNQMAY \R GHHSHQ \WHUXQGHY DQAQ) R @Y MY/W HTXW DQG IOF XV RQ

$V SDWR RXUMIKPMYUHG DSSURDFK \R GDURIQ) DQG GHY RSP HQWZ H DUH DO RSOQQQ) \R GHY RS D F R SUHKHQV Y. HADIOIQJ P DWW IRUD@MRE IDP LOHV DQG NRE SURILBN 7KLY
P DWW Z (@GHIGH WH HWHQIDG ', WDIQIQ) UWHTXIUHP HQW IRUHDE KURBI HQV XIQ) HP SB\ HHV UHF HY HIHBIY WHGXF [MIRQ DO QHG Z W \WHUUHY ROV ELOMY W LODY RSURY @GH D

FEDUURDGP DS |RUSUR HWIRCDAGHYHESP HOVRMIRQ) WH GHE I VD WDIQQ] DWY TIRXV F DHHUGKY & 7KHP DM Z 1@HQV ¥HF RVVMZF \IQ( ' , GDWIQ) DF RV \WNH
RUDQVDIRQ UHQRUAQ) RXUFRP P WY HQAR QYHWY W DQG IGF XY RQ DWHY 1 VIVH R DQHP SB HHV MRXUGH

%A IOMIDMQY © RINGD / HDLOIQT IOR RXUGD \RGD\ EXMGQHW ZHDIP \R DRKIHYH WDWZ DIHQHV \RI XQGF RV FRXV EIDV N IV QR W RGH WP H IQUIDIY HEX\WDQ RQIRIQY
RXUH R GDWIQ) DQG P SURYHP HOW7 KLY SURDF MY HDSSURDF KZ LOWIHQI \WWHQ RXUIGF XY Y. HE XAMUH HQKDGF HEHF VRO P DNQJ SURF Y V\H DQG XGP DIMO F HDW D Z RIN 8F H

Z KHUH DQHP SA HHV IHHOYDAHG UHVSHRAMG DQGHP SRZHHGWR YV Xk FHG
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. H EHCHYH WDWGDW GUYHQ GHFIVIRQ P DNIQJ LV HVWHQWDO
VR DFKIHYIQJ SD\ HTXIW DQG F&RVIQJ WH JHQGHUSD\ JDS
' D@ FRFWRQ DQG DQDOWVIV SWRYIGH DQ HYIGHQFH EDVHG
XQGHWRQEQI RI SDI GVSDUWHY  HOVXUQJ WDW RXU
HIRW W SWRP RW | DILOHVW DQG HTXDDW DUH J IRXQGHG 1Q
| DFW WIDWHUWDQ DWXP SWRQV

% \\ VWP DWED@ J DWHUQI DQG DQDOMQI SD\ GDW DFLRW
DOONRE GIYHY GHSDUR HOW DQG LRGNV ZH DIP R SIOSRIOW
VSHEUIE DUV Rl IOHTXDON VXFK DV JHQGHU EDVHG
GLVFUIHSDOFLHV 1Q VDDUY  ERQXVHV DQG SWRP RWRQ DMV
$CAURQDD WLV DQDOVIY KHSV IGHOW\ SDWADV DQG
WHQGY WDWP D\ LQGIFDW XQFRQVFIRXV ELDVHV RUMVWXFXUDO
EDUIHY DIIHFWQ) FRP SHOVDARQ 9% SWRYIGIQ) GDGHYKLS
ZIW FODU IOWIKW IOR SD. GMMEXWRQ ZH HQDE®

IQIRWP HG GHFIVIRQ P DNIQJ DQG DWHW WH H I HPWHOHW R
1P SOP HQWMG VWDWI LHV 1Q UHGXFLQ) GLVSDUWHV

7KLY DQDOWFDADSSIRDFK Z LODM@RZ XV R GHYHRS VL) HWG
VWDW LF LOMUYHQWRQV WDWFRX @ DCAUHVW WH LIRRWFDXVHV R
JHQGHUSD GLVSDUWAHY DAWKHUWKH VRXUFH



1 AUg yomezZoal i U ce' Ui Ua
(P S®\ HH5 HVRXUFH* LRXSV ( 5* V' DH HWHQADO RUFXGYDAQU DVHOVHRI EHRQILQ) FRQOHPURQ DQG VXSSRUAZ WIQ WH Z RINS@FH 7KH 71SSHU
* URXS DW: , VHUYHV DV DKLIK® VXFFHWIXCOH DP S®IRI KRZ ( 5* V FDQ KHS HP M\ HH-A/ FXIAR ERD D YOI/ \KN HH QHIHNEH/ MY NRVRENM IR MIH

QHHGV Rl XQGHUHSUHVHOMG J LRXSV

. KL Z HKDYH SUHYLIRXVO KDG WLV JURXS 1Q S@FH GXH R UHFHQWAR I FKDQJ HV
DOG UHVSROVIELDAHY WLV \ HDUVR HOVXUH W FROAOXHG VXFFHW : H Z LGDOR @X
RXUHP S® HHVj P HQWO SK\ VIFDO DQG HP RARQDCKHDIN. 7KLV FRP P MMH Z LSO
DOG LOMDWYHV DIP HG DAFRWMUQJ D KHDOK\ Z RIN @H EDDQFH UHGXFLQI VWHWV |

/QDCGMRQ VR WH: HIEHQJ &RP P IMMH Z HZ LGDOR EH @XQFKLQ) DQ( ' , &RP F
ERW B | DQG WH FRXQFLO 7KLV FRP P IMMH Z L@S@\ D FUMEDOR®! LQ GUYIQI DX
WDVWRXUMADW LHV DUH LOFOOMLYH DQG H I HPWYH DAHYHY GIYHOR! WH RU DQVDARG
ILRP ERW VB DQG GDGHWKLS WH FRP P WYH Z L@ RWMUFREDERUDARQ DG KHC

LQAMPDWYHYV DQG SWRJ WDP V

2 XU+ HDG RI * REDCB HRS®I DQG & XAMWH 3$& DOQG( ' , / HDG DIH GHAFDWG \R Fk

7ISSHU* IRXS : HBEHQJ &RP P IMMHDQG (' , &RP P WWYH HQVXUQJ WH FROAOXR
DQG VXFFHW RI RXU( 5* V 9% GRIQJ VR Z H HQVXUH WDWKHVH J URXSV KDYH WH
UHVRXUFHY WH. QHHG \R | RMMUDQ LOFOVLYH FX@OYUH FUHDW P HDQLQJ | XCFKDQI H
GLYHWH SHWSHPWYHY WDWP DNH 7, D VWRQI HUDQG P RUH LQORYDWYH RU DQLVDW
DR DFNQRZ ®1GJ H WH LP SRUBOFH DQG FRQWEXWRQV Rl WH 6Bl | & RQVXORWAYH &
DQG 8 QW DV WH SURYLGH DORWHUSHWYSHPWYH E\  UHSUHVHQWQ) \WH LOMHW RI
7KH("' , / HDG Z LQFRADERUDM FARVHD Z W ( 5* GDGHY VR HOQVXUH WDWKHVH J U
RXU(' , JRDY DWHIX@ VXSSRUMG DQG DUH HP SRZ HIHG VR P DNH D VLJ QU LEDQWX
IP SDFWRQ RXUZ RUINS@FH FXOXWH















