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‘DQD 6FKXW]
ORXQWDLQ *URXS

2LO RQ FDQYDV

[ FP
&ROOHFWLRQ ODUJXHULWI
3KRWR -DVRQ 0DQGHOOD
k 'DQD 6FKXW] &RXUW
DUWLVW &)$ %HUOLQ 7KF

DQG 'DYLG =ZLUQHU
TKHHKLERWD QB FKXWHPRQGH.VLED@IB FK KWK H LV L EROUHO BL CEM Q Q

KHOGRP RFWREHUWR IHEUXDU\ DWKG®XV«IE $SWWGCGHUGHDULV g vLWRU LQIRUPDWLRQ

-WWKHWYWLPWKDWKERURIWKLQWHUQDWULRQRD@PEHULFDOQWLVWXV«H G $UW ORGHUQH GH

KDV EHHQ VKRZQ LQ )UDQFH RQ WKLV VFDOH $YHQXH GX 3U«VLGHQW
3DULV

'‘DOBFKXWHBLVLRUHL® FOXBHWDLQWIURIMWKHDUO\V XQWLROGD\ 7HO

DORQJVLGH WZHQW\ GUDZLQJY DQG HWFKLQJV DQG VHYHQ VADZORDWPXYMHULYV U

'DQBFKKXUAD VW RUHO-OHHIER UBIX L COGAR U ®EGX Q U XF&X\D U D FRWPUMER O O\ 2SHQ 7XHVGDY WR 6XQGD\
GHDG SGIL FD P HDQMEK \ V LIFD@D FBKWR | W B QL @B W W FSRUFWVRIW RVE D\ VS P

ZRUOX®@ VKW MG UD G L VR WQRIDN D X$W L UW X B\HRIV R IF R O RROUHAK H

\HD UM KK DK R Q HI5V H Q \RHG U D P DWH.© VZ RIQFIKVU HY HDLOK B W QW U L F BWHQ ODWH 7KXUVGDIV X
FRPSRVLWHREDL QWGBS WUVD J L QUAHQHYV S LEAKES R W K HWL MPOIOW L R Q V

SK\VLFDO LPSUREDELOLWLHY FRQWHPSRUDU\ OLIH DQG OD?xo%ybyDLVF\Q/SI

&RﬁFHVVLRQV
TKIW[KLELRAWQY DU VR XWPWNKBIWE HR X QGBKURXIJKRERWNQWDQJILEO

VXEMHAWERU W UDINW& P R XOUWDMWUYWKWMUDQ VIR WIDRDERIRWUXFWEB @ xuDo

DEWLYLWLHV

RI WKH VHOI DQG WHQVLRQV EHWZHHQ WKH LQGLYLGXDO D@ VKRR B E MV H
7HO

"QUHFHBIVBFK XKD GGNEGXOSWRHEUW ISVW ERALWH Q @ HQH VW X UH V
DQGRUPIMF O AR P L QX &0 U RDK¥IX E MRIFWX O S DX@M R X QGKHHDUOLHY W, \ /v 51iLEHU
SDLQWAIQRNQWSD L Q WK QVEH F R PR UHR O X P HD@BIOFO HI R QERM® VL QEQ\; 2k pop
SRS X O ZWWWARD X V \R HLRO R XFK B O DWAKHRB D \E HI O R D WKQUR WKEB LIKW b5y 6 RKDQD#SDULY 1U
SHUFKHG XSRQ DQ LVODQG RI MDZERQHV RU ILJKWLQJ WR VW,RQG RQ WRS RI D PRXC
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TKHWHVYRIQSRVW DSREZROU\GBHWBIXHQEWKGE WD R ED UKLV WIRRW U X HWHRO LFHHHDK HN Y R WHK H
REVROHVFIB@ALHOIRU WKYD QRWRQWHP SRWXKRO BDLMWMKEHUHDN GRREZRPPXQLFOD N RQR P
SDLOQWIWKWDPRYDPHWWKH[KLELWLWOMHL V LRRWHDGV D SURSRIVQ®FRQWUDGLEWOQRBRL Q/IX\W L Q.
IRUPOHVY DQG WKH LPDJLQDU\

TKHHKLELWDR@FKXWPRQGHLVLEWRUID QGEHVKBXV«i6 $SUWODMRGHUGHSDULWYORVROODERUDWL
ZLWK WKH /RXLVLDQD 0XVHXP RI ORGHUQ $UW RI +XPOHE"N 'HQPDUN

'DQD 6FKXW] ZDV ERUQ LQ LQ /LYRQLD OLFKLJDQ 6KH OLYHV DQG ZRUNV LQ %URRL
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'‘DOBFKXIMJ\ERULDLY R QL@ KHXEX IRE\HW U RLWK L JID@ 6KHWWXGDLWXKEHOHYHOQWQWE IRW XW I
$UWoDFKHROOR QHIUWWKHD@EROXPEQRYHUVDWWH)L QHUWINQAHZ<RURKHWKIDLYIHYEGRUNV
WRGD\

JURP RQZDWK®ZR UKD ¥HHWKHEMHEIRDQVROKRZYRW DEWKMHXVHXRIERQWHPSBUDU\

&OHYHODQGWKMXVHBIDUWRGHUBPRQWHPSRGIUHDMSRYHUHWMPD O\ DQBK$HWODQWTE

&RQWHPSBUBRHQWMHIWODQWD+HWUDYHO®LBUWLRKD FHDGKHHBSHQB® KHHXEHUJHU

OXVHXRI$UWSBXUFKDI\HZ<RUNQVKBIXWXRQ 7KLYDMROOREHIBH[KLELWWRKGHHSZRUWK

'DNHILE®GHXBQLWH@IGRPQ $UHWURYVFHRWHEDHHHDWKH @MW KXV «8 $BRQWHPSRUD!

GHORQWU«DIQDGD |IROOREHIEMH [KLE L W IURHF HARW NDWW K-HQ V W LRVERMHNV HP SBUBAR VW R Q
DQG DW WKH 7UDQVIRUPHU 6WDWLRQ &OHYHODQG

6FKXD/PWRR BN UMP DQUURXSKLELWQRWDEDD QGHYMQAIRHHQQLDO*UHDWHIXRUMN 6
&RQWHPSBURHQWIHZ<RUN $SUMSPHULFOUMNKQG LHEB®RNQQRY DMRARRPR OXIJIJHQKHLP
OXVHXRHZ<RUN S5LRWRRURTXBVWKDXYLEELW]HUODQEBQ P HU LD UTGREHHKLWQH\
OXVHXP RI $PHULFDQ $UW 1HZ <RUN

-Q 6FKWSUHVHQWKRSIHL Q WR VMK L W QML HQ QIIDHY<RUANSHQDVNHW )LIK@D QOHYDWRL
DQBKDPH 2Q WKLV RFFHDY CFONHW FRQWURYHUV\

+HUZRUKNEHHWQKRZIQY HY HUBPHQW X K L E L W RRIQWY W DIQUP3AY R WHDFP HW X VHXPRVSQJHOH V

-Q VKM R BD U@ KMD MR UKL E LD RIQFDIX UFHDL Q W QDKIHH 20 L O O H QQWIXBHK LW HF KD S H
*DOOWRIGRGQ KHEZRUEKD\D O \B® IRMV KUK R 2R U WK & \ WH+HO O18Q UP L DP 8 @WBIUWWLL F
IRXQGDWHRQW KIHR U P 13X E OIRFE D F)IPFE W RIGW K H ®WH H FH VKISDNDWLFLSBWHBQB NVI
*ULBWKHHSZRUNHILBROWVGHXBQLWHGIGRPVZHOW® QVSUHVFR RWOL] L PQIKEDVWEBORROL
—~WDO\

'DQDBFKXWIUW Z ROBBNSWHD®@ D Q'S X BRFIR O O H DVIRRXAWEHR U QAR WD EDRPHWUXVHXPRWQJIJHOHYV
—QVWLRIXWRBWHP S RUDWRVWRBRRWURSROXWDXRI$UWMHZ <RUNXVHRBLDUWHRGHU®D
FROQWHPSRUOGIDVUHDQAMNFRY HU HWRHDOAVHXRI)LQHUWNRVWERIQUD Q FLMARH XRIORGH Q@ W
6RORPRQ 5 *XJJHQKHLP OXVHXP 1HZ <RUN :KLWQH\ OXVHXP RI $PHULFDQ $UW 1
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7K RWIMURWHWDBXHSHURGRRWKLIP DJLQOLWBERY VW RE K RO KHH R RU OKE R | W KB DLE R X W
SHRS®DIW RHLIZAZ R UQRWUFKRNR QN K HIRW GR/D E R X¥WU H D PNW W WXIFQV K\W K U RFIHW W K H

R X W VR I@/HKIID FIHE B QH Q J X OB HABKRHR X VEK] IRERIPLQXJ D GQ JH VINHEEQD IRURKBFRQVWD QW
SXVK DQEISWZRIPY IDGHI X WV L @HWK K XWH H P L QUD\WORIU H DWW KER X Q G DRIERW/IS D FH V

/D QJ X DEJHHF H GW KHU W Z RKJHR L V V IRRVQKSHD L Q WWVKIWR X W P D Q R B8 R QU KW RHH DLYEH K LR GG
WEHYHWOGRHDWRYZ QVHUPNVQRIZXEL¥P BH HH@V KDV W Z KRN KD VZH. WWKKSD L Q WZIQRPLQJ
6PRNLQJ &U\LQWKH IDFH HDWHU LV DOVR D GLVWDQW FRENWBD®P (GYDUG OXQFK V

' DQDBRKXW
) DFH( DMJ

2 ICRQFDQYDV
[ P

3UYDM &RGAURQ 1 HZ <RWN

3KRR -DVRQO DQGHM®

k * DQDEAKXW &RXUMM RI WH DUAANE) $ %6HUID

7KRP DV' DQH* DU DQG' DVG=Z WgHU
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MLVPSRVOYMERZLP/PRNIHQ GUD W KWHD P W L PRIQ BHW KLW [D F WIODWKWR/XQZRPD QW RLQJ
FUXVKEHW K$HU H VWY URLABE X W VWKIHXIQ G H D WEHZ H @ QW K$K\V LA D & P HEDWHK R N MOKIBIL REX R/

KHBKHDSSHDUWYDPSKLEIRM-ADWXUVHOLMKDPPHUKNRDG UM W H DDUQ/@/ KWHD @ WW R U
WKWBKDYEHHIXWKRLVVROKBRXQGBRHWZHHERGDQB&HYV XUURXQ GKEIRE L JXRMWAK H

VFH@HZ H OOV KHL U UIRQU®/ UD QV S THUI HARWKZD W BUBIU F KH VR\IE BIOX WZ]JR U NR R N LW K L V
IDFH EDODQFHG EHWZHHQ VHD DQG VN\ DOVR EULQJV WR PLQG (GXBUGEFOMDFK V

'DQD 6FKXW]
6ZLPPLQJ 6PRNLQJ &U\LQJ

2LO RQ FDQYDV
D

[ FP
-RKQVRQ &RXQW\ &RPPXQLW\ &ROOHJH 2YHUODQG 3DUN

&ROOHFWLRQ 1HUPDQ OXVHXP RI &RQWHPSRUDU\ $UW
*LIW Rl ODUWL DQG 7RQ\ 2SSHQKHLPHU DQG WKH 2SSHQKHLPHU %URWKHUV )RXQGDWLRQ
k 'DQD 6FKXW] &RXUWHV\ RI WKH DUWLVW &)$ %HUOLQ 7KRPDV 'DQH *DOOHU\ DQG 'DYLG =ZLUQHU
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7KIEISLFWRIRQQHHAB\DS SHDW H S X OVQ BHIR W H \STUML V WIRAGH VD F WI9S S H @ VKK R V H
QRIDL WK H QRIND ) L QRIUL VRO D X J KW XEK \L W K DOWD{ E MV K ILVB X M/ RV KID H.HOW® D W RUMHK H V H
DFWLRQRU G MWUE H S LIFWQ H H THOMK BIU WK D W RRRQLVKH R ZQL QW X LDME RIQBP RVSULY DW H
VHQVDWLRQFEUBOWRKPRVWLGHOKDUHBRFHQW XEHHRVKHUVKWFXOS\WRQPYHU
OHVVHUVFKPPGVSEZLWLVWXQQIOQIJBRKBDH DFWBEW QB FKXAJHDWPNQWILE W X UH
EDVHG RQ D SK\WLRORJLFDO SKHQRPHQRQ

" DQDBRXAY
6QHH

2 ICRQFDQYDV
[ P

3UYDM EROPIRQ 1 HZ <RWN

3KRWR -DVRQO DQGH®

k " DQDBAKXXW &RXUMA Rl WH DUNME) $ %-UI) 7TKRP DV

' DQH* D@ DQG' DIG=ZILoHJ
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TKUIWXJIIPRIXEBP DNLOVKRRIKLYW D@DODW RWWUYS AW RWPODWNHWSEIMAHQMWHPLQLVFHQW
RIMUQLYDPRWRUWKHDQPBPNWLPZHKHO NLQEBWHYHUNVD®ERVVLERWWNOVFRWRLQGDUF
&KDIDWEPRSHDD QWRQQWURG X\FWKRZLYKHDWUH ZKLFXDWKROQNQNWWDDHEKROH
FRPSDRIDFUREBWOHXUBWFDVWWKDIBOGHIRKHWBFKXWRRNLQWHUBVNKMEODVWLF
FKDOOHWKHEWPH LWEHSLFWEKHELUFXRVUWKZRUNKHEZDWQIOXHEFH®OH® .RRQLQJ V

VF X0 SWXIJHAL | LFOAI HUG + RVWHRYGRRX VF X MOWK JJ ® B G AMKZAH L J RW D W WHALH'
EDODQFLQJ DFW WKDW 6FKXW] LV WU\LQJ WR DFKLHYH PD\ EH WKH RQH RI FUHDW

'‘DQD 6FKXW]
-XJJOHU

%URQIH
[ [ FP
'"H <LQJ )RXQGDWLRQ
3KRWR %HQ :HVWRE\
k 'DQD 6FKXW] &RXUWHV\ RI WKH DUWLVW &)$ %HUOLQ 7KRPDV
'DQH *DOOHU\ DQG 'DYLG =ZLUQHU
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,QKHHDUOZRIWNW QB FK XK RIWB @& S L FRADIED V W B RS K\HHD V L GHG \ GDMIGR/ F DBIHWIIR U O G V
FUXPEQOOKIRR UHJURMHUEQDHNEZ RPDQW \ L R QDU R ANW KL GIEFOW KRIF H DB R XRIBE DY HV
DUAD U\ LIQ/R URME HW UD &/GMQBV KHHQHBRR®IG LV D VADIUK HE HHQK S Z U H FRIH & K 1D

JR G G \RYW LRXMWD W KOHDMYIORU D YRUIW KVHL W X ZWRRIGE U R X WV W U ESWOR K A BBUWR P H W KKKV
VWHUIQEAHUD ] R QVKHL H ZZKUL OH F H LYQRQUH UR DD V' S E HIWUWRIBHEW. UBK HH Y HSR V V H DWH\L U G
DUPQBFKXWEZ@RUGANKKDWUD L BUMHHEGHY K AV L YWEHL\E ORHU G531 Q RW KIkH D & ISW F W YDU H V
FRQW D R@HUHWBQBER Q G LWHK REWHX E MRIWWE YL QWHEBRVRHRUHE ) & R KLOHVWXULQJ

WRZDUG HVFDSH

‘DQD 6FKXW]
7KH 9LVLEOH :RUOG

2L0 RQ FDQYDYV
[ FP
3ULYDWH &ROOHFWLRQ
3KRWR -DVRQ 0DQGHOOD
k 'DQD 6FKXW] &RXUWHV\ FHWOKI® DUWLVW
7KRPDV 'DQH *DOOHU\ DQG 'DYLG =ZLL
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/LNHW K H UFLOQRIXIBNU RXRSPH P D UAKY W DR G@ L Q @ WRD PMBRRE H DMKGILY G Q \ O L RECR/MW K H
6XQ6DWKMKZ® UNVE W KNHHMNR [ W KQULKD HD YR@W K D G RZYG D UN QKW K HIDIN AK HD U Bl
FXULBRXW2QHRIWHKVROGLZHD UDYW U LNHGY BBL F DR ZK L @K R W KWWHHIDULR@D L
GRZRLFK HHNS R WDV R 19 D LLABVL MH HOVL ANHHV X\K LR U ® B H @ R P HDVF U FOV@ Q F L EWWUW RSH V
% XRWQ PMK B U MYRH H W K IVWUHD \R/IW KEX @ HV VH RMEGR R G IS Q D QWNKB UKD U UUL@URKLIOHV
7KHQ WKH\ VWRS LQ WKHLU WUDFNV GLVDSSRLQWHG

'DQD 6FKXW]
%HDW 2XW WKH 6XQ

2L0 RQ FDQYDV
[ FP
7KH /DERUD +DUWODQG ODFNLH &ROOHFWLRQ
3KRWR -DVRQ 0DQGHOOD
k 'DQD 6FKXW] &RXUWHV\ RI WKH DUWLVW &)$ %HUOLQ 7KRPDV 'DQH *DOOHL
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TKHWIDHJADQSHRSPRBGWKPRXQWDOQ@ KHD\KD YHDULER¥NIURXRGYHW X GG ISD L Q WHILGY
FOLPDWWLYIZKANUWU\MWIRDNW KHIDUMWR KMREKRY HOFKWKERLQWMFORREBDNLQJ

9 WL J QAL WAKK HKIDUQ GOWL W K IN\Q HW KZD \W R R ORYXKHP D Q LSW RE O BoRXWYK BD\UBIGA D GL@ L ITHUHQW
GLUHFWQEBR@WHKDUDEWHHUHP R Y WE®D G EHHW LRIGP7 KHK D YAHU H D AR~ HRU% D EAHIOH U H

D OMK®GID QQIXHRQDUWRO O% GUGR/P EWWRRBVKR XGKOLY BGRBH Q@ E R XWKWHW CRWMKZR U O G

% X WK HW KHMUWKWKRXRKRW HU SR S X R DVKIBR.Y VHIDO HY WO J J HWKEDAWDF L WDYKID SSHQLQJ
XQGHU D VN\ WKDW FRXOG DOPRVW FRPH IURP D 5RFRFR SDLQWLQJ

'DQD 6FKXW]
ORXQWDLQ *URXS

2L0 RQ FDQYDV
[ FP

&ROOHFWLRQ RI 0DUJXHULWH 6WHHG +RIIPDQ

3KRWR -DVRQ 0DQGHOOD

k 'DQD 6FKXW] &RXUWH\&)R %MK IDQWLVW

7KRPDV 'DQH *DOOHU\ DQG 'DYLG =ZLUQHU
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7KIDWVL QKR UR IP XV LK H DOVLWAHH (DIVGOW B WRRY HJ R B L JW & HD W K RKS D U D XISKRQO
W K HAU B R NGHHBJE/X YW/ K\HD P W L RAHK HLUBH LRIF D W D V WUKRHBR AIS R V WLNBOWSHIL Q W U@ PV

W K5H Q D IQWADQ Z D UHGRZ H Y\ K HNLK X UGHRQ R KD YIHQ V K D UFRDZQ HR IW KFHO U D F WHBIUHY/SL Q
KRSEKLUHALQJIJDYIR OQE WKBHUW DK N M O IOWRER G H Y QP O BWK IRIEHV Q L | IRIQR ZAKIL O H

W KRIMVH LO/R RV U DLK KE® D Q G LB ROBZK LB W/ SR W OTIKI AH Q HY MAKLP SUH VRIDB@L QW OHV V
GHDWIKGHR WPHGYE®DQVEFDE® B HDWKJHHQU L P LWLWHK®GID Q GV EWSWHJ D VXEW\ X H\G
FRXBBXQGHUZBRW B OPBI®N UD IMR KFR O FSD HRIBW H U H DQOROHP DAVKARI W KIHU WOLIDV (W Q V W

'DQD 6MKX
7KH $UWV

2L0 RQ FDQYDV
[ FP

3ULYDWH &ROOHFWLRQ FRXUWHV\ 'DYLG =ZLUQHU

3KRWR 0DULV +XWFKLQVRQ

k 'DQD 6FKXW] &RXUWHV\ Rl WKH DUWLVW &)$ %HUOLQ 7KRPDV 'DQH *DOOHU\ DQG 'DYLG

=ZLUQHU
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3RVWDO DGGUHVYV

DYHQXH GX 3U«VLGHQW :LOVRQ 3DbULV
7«0
ZZZ PDP _SDULV IU

3XEOLF WUDQVSRUW

e OHWUR $OPD ODUFHDX RX "«QD OLJQH

o %XV

e 9«OLELMWHWDWLR@BHRQJIFKDP®YHQXMHUFHBXODEHODHLOHWUL® Y H QOMHU FHPX DY HQ X H
%BRVTXHW

e %LNH %LF\FOH SDUNLQJ VSDFHV DUH DYDLODEOH LQ IURQW RI WKH PXVHXP HC

e 5(5 & 3RQW GH O $OPD OLJQH &

2SHQLQJ KRXUV
e« 7XHVGD\ 6XQGD\ DP SP ODVW HQWU\ SP

e« &0RVHG RQ ORQGD\ DQG RQ VRPH SXEOLF KROLGD\V

e 2SHQ ODWH 7KXUVGD\ XQWLO SP

$GPLVVLRQ

)XOO UDWH

5HGXFHG UDWH

JUHH IRU YLVLWRUV XQGHU

&RPELQHG WLFNHW ZLWK 1LFRODV GH 6WD-0O H[KLELWLRQ IXOO SULFH

&RPELQHG WLFNHW ZLWK 1LFRODV GH 6WD-O H[KLELWLRQ UHGXFHG UDWH

7KH H[KLELWLRQ LV DFFHVVLEOH WR SHRSOH ZLWK PRWRU GLVDELOLWLHYV DQG U}t
1R TXHXH WLFNHWV ZZZ PDP SDULV IU

3UHVV 21ILFHU

ODXG 2KDQD
PDXG RKDQD#SDULYV 11U
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SQLWH®FH XQG MKID ULXV « FE\DQH W K&HL\RI3D UR XV H X B & H U LW DWH V
DUKRPMRROOH FDMUIR P U NIIRED K HLLUY H LDALRVIV K HTIXD O'LADV HV W RU H

R X W U HYCLAMOWHRULY LKFDHEIH H 'S J U D GRHRAU B W W U DHFQWMLY IR I MQ W U R GRB H G
WHP SR HPKLE L VDIQRES\H FS. DRY LRIDRHR Y L V L WRIDWP LA VKKK ¥ REF X OW XU D O
FRQWH[W

7KH HUP D QRO H F WLLIREMYHJ H HW KW H P SR B R 0'0 H FVQLERKAD U LFEK® W X U D O
DFWLYLWLHY GUHZ PLOOLRQ YLVLWRUV LQ

%\FRQV X QWKED WA XV « HAH E V L R D ® H HYSSW S D VRIQZ K D VK IVS S H CLWY K H
PXVHXPV JHW DFTXDLQWHG ZLWK WKH FRO®MFMWIPRKYWH HYQ G BWIH/SDWH \RXU YLVLW

us | L&¥L8ZP PI PP

976”7 1+(1 $1' :+(5( <28 /”.(

7K 1B D ULXYV « FB\D VAH D QAQ O L P QW HIGX HOXFHE HW R GVCH P S R H DKULE L W QARKGHY
&LVRI3DUBXVHXPWRJHWKWWS HFSDOFRW XVHXPFWL YU WG X FWIORIRQ V
ERRNVKRBXW L FXOHBQ G HV W D XDGIEWD Q 8 HR U P IRVFLRGH XHPY H QR H

WKDQ SHRSOH DUH FXUUHQWO\ KROGHUV RI WKH 3DULV 0XV«HV 3DVV

$00 LQIRUPDWLRQ OXVHXP UHFHSWLRQ RU
ZZZ SDULVPXVHHV SDULV IU



