1&/86,21
$1°

o /21* ,1*
&,588/$5

-XO® 6HSWP EHU



_QFXVIRQ LV D
SUDFWFH

UHARQILQJ LV VKH
RXVWFRP H

( TXIW LV VKH SDW
VKDWJI HW XV VWKHUH




/+( "' ,9(56,7< (48,7<
$1' ,1&/86,21 &200 ,77((

285 6+$5(' -2851(<

-Q RXUGHGIFDMG MXUDH VRZ DUEV ALHDWQJ D P RUH LOFOMYH DOG XQGHUARQGLQJ

FRP P XQW WH &RXQW Rl 6DQ/ XIV2 EIVSR %4HKDYIRUDO HDOK ' HSDUR HOW/' LYHUAW
(TXIW DQG-QFOMRQ&RP P MWH WBQGY DV D EHDFRQRI FRP P WP HOWR SLIRIUHW : HDWH
Z KROKHDUMGO FRP P WHG \R | RAMUQ] FXOXUDCKXP L@V DAD@RLI D DARQDAIDQG VHUEH
GIVHY 2 XUP MMRQ WDQVFHQGV EH RQG DZ DUHQHW M DERXVDPAYHO HQIDILQ 1Q
UHVSHPWDAFHW HP SRZ HUP HOWDQG XQGHUMIQGIQ) WH GLYHUH VESHVM R LQGLYIGXDY
FXOXUHV HWQIE JURXSV JHQGHWY JHQGHULGHQWAHY DQG H SUIMMRQV VH XDDAHY DELOAHV

YHWILDQ WIYVHY VSLUWYDODI [ IDWRQY DQG @I XIMAE EDFNI LRXQGV WDWHQUEK RXU
FRP P XQW

: H DUH HQWXMDVE DERXWBDGIQ) GHYHRSIQJ HOKDQAQI DQG P DIQWIQIQ) D FXGXLD®
DZ DUHZ RINRUFH \KDSIQJ SRTIAHY VHUYIEHY DQG SURILDP VWDWQRWRQD HP ELDRH EXW
FHOEWDW RXUFRP P XQW V GLYHUMW 2 XUIRFXVHG H I RUN DUH GHGLEDWMG VR HQUXUQJ

IP SURYHG KHDOMFDUH RXWRP HV IRUHYHU LQGLYIGXDOKRQRUQI WHUXQIT XH IGHOWAHV DQG

H SHUHQRHV

Q@HZ M RXUYIMRQR!I P DNQJ GLYHUMW HTXIW DQG IQFOMRQ WH | RXQGDWRQDOYDXHV
Rl RXUEHKDYIRUDGKHDK VHUYLEHV DQG P DQDIHP HQARSHUIDMRQV Z H DUH H VWG R VKDUH

RXU-QFOMRQ  YHRQIIQJ &ULFXOU 7KLY TXDUMUD SXETGFDMRQ LV D FRUDHUARGH LQ RXU
FROPWYH MBXLOH VRZ DLGVZ HOEHQI W I@KLIK@ KWIVBAQIRP DARQ UHVRXUAHV DOG
VHUYLEHV Z IWIQ RXUFRP P XQW VXSSRUAQJ XV D@RQ WLV SDW RI LQFOMYH H FH@IQRH

7KWIRXIK WH -QFOMRQ  %HBRQILQJ &LLFX@U DQG RXURQIRIQI HIRUV Z H DVSILH VR EXLG

DQ HOYLLRQP HQWZ KHUH HYHY ROH I HHY VHHQ KHDUG DQG YDOHG DQG Z KHIH WH Z HEEHQJ
Rl HDFK LQGLYIGXDAY RXUVKDUHG UHVSROVELDN ( QR
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%32 & 0 HQWDO+ HDAK $Z DUHQHW 0 RQWK VHUYHV DV D SRZ HU XO

WHP LQGHURI VKH X W HOWQHHG VIR DGGLHW P HQVIDOKHDOK GLVSDUMHV
1O %DMFN -QGLJHQRXV DQG 3HRS® RI &RARUFRP P XQWAHV 0 HOVIDO
KHDQK DI I HFW HYHU RQH EXW RU%32 & LQGLYLGXDY VKHWH

FKD@BIQJ HV DUH RIMQ P DJQU LHG E\ \\ WHIP LF LDFLVP  FXQXLDO

WP D KMRUFDOWDXP D DQG LQHT XLVDE® DFFHW VR TXD@W FDUH

IO E@FN DGX@V Z KR QHHG P HOVIDO
KHDQOK FDUH DFWD@ UHFHLYH LW
/DWW DGXQV DWH GIW QNHO \VKDQ
Z KLV DGXQ@V VR LHFHLYH WHDVP HQW
e 1 DViYH $P HUFDQ DQG $ @VND QDVIYH
FRP P XQMHV H[ SHUHQFH VIKH KLI KHVW/
WDVMAV Rl VXLFLGH HVSHFLD@® DP RQJ
\ RXVK
e $VIDQ $P HUFDQV DUH DP RQJ ViKH BIDW
@\HO JLRXSV VR VHHN KHG

5(6285&(6

e *D@3UGH ' LYHUMW &HQWAU

e &DOBRO &RXQVHAQJ 6HWYIFHV WXGHQW RQO

o &XHWD &RMIIH 0 HOVDO+ HDOK 6HUYLFHV \WXGHQW

e /XP LQD $ GDQFH

e TRA™UEFEU#, A 30 ZaU™Mo50™A-Ax)\ | j 0
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: RUB ) RULYHQHW ' D\ LV D JGREDOUHP LQGHURI
VKH KHD@QJ SRZ HURI GIWIQJ JR QORWMWARI VIKH
SDLIQ RVKHW FDXVH EXWDAR VKH SDLQ Z H QI @FWRQ
RXWHQHV : KLMA IRWLYLQJ RVWKHW FDQ EH GU | LFXQV

IRUW LYLQJ RXUWHAOHV RIVMQ SWRYHV VR EH VKH
KDUGHW\DQG P RWMWADQVI RUP DVIYH DRARI D@
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“QVAUQDVRQDOGH® &DWH ' D\ LV D SRZ HUXOWHP LOGHU VIKDWWHAQGLQJ VR
RXUZ HEHLQJ LV QRWDQ DFWRI VHOLVKQHW EXWRI VHO UHVSHFW -Q D
Z RUTS VIKDWRIVKAQ J BRU LHV EXVIQHW DQG SIRGXPUMW VIDNLQJ WP H VR
UHW QRXUWVK DQG WHFRQQHFWZ WK RXUHOHV FDQ | HHOLQGXQ HQWRU

HYHQ JXIAMOGXFLQJ : KHWHU W JHWMQJ HORXJK VBIHS VHWQJ
ERXQGDUHV P RYLQJ RXUERGIHVY RUMP SO VDNIQJ D TXIHWP RP HQW
VR EUIHDVWKH VHO FDWIH VKRZ ZHVD\  —P DWWHU

6(/) &$5( 35$&7,&(6

([ HUFLVH

/ DAMIQ VR P XVIF

-RLQ D SHHUVXSSRUAJ LRXS

7DON Z VK | ULHQGV

3 WDFWFH P HGLVDVRQ

7DNH D IHZ GHHS EUHDVKV

$ VN RVCHUWY | RUKHG Z KHQ \ RX QHHG LW
+ DYH D WDQVIMRQ [ LRP  Z RN VR KRP H
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: RP HQV HTXD@W JRHV EH\ RQG FDUHHUY DQG VD@UHY MMGHP DQGV D
WHLP DILQLQJ Rl KRZ Z H DSSLRDFK Z RP HQV KHDOK : RP HQ ILRP

P DU QD@ HG EDFNJLRXQGV LQFXGLQJ Z RP HQ RI FR®RU / * %74
LOGLYLGXDY GLVDE®IG Z RP HQ DQG VIKRVH @YLQJ LQ XQGHUHUYHG
DUHDV KDYH QRQJ | DFHG W\ WHP LF EDULHUY VR UHFHLYLQJ VKH FDUH
WH GHVHUYH * DSV LQ GLDJQRWLY WHDVP HQW DQG RXVFRP HV UHI GIFW
D ELRDGHU | DLOXUH VR FHQWAUZ RP HQV H[ SHUHQFHV Z LWKLQ iKH
KHDOWFDUH V\ WP 7RR RIVIMQ FDUH VIKDWVKRX@S EH LOFOX\VLYH

LQIRWP HG DQG HP SDVIKHWE LV LOWWDG LODFFHWIE® 7KLV LV HVSHFLD@
WXH LQ DUHDV @\NH UHSIRGXPVIYH KHDOK FKLRQLE LGDHW DQG

HP RMRQDOZ HEEHLQJ ( TXIW P HDQV UHVKDSLQJ WMKHVH A WP V VR

P HHWZ RP HQ Z KHUH ViKH\ DUH Z VK FDUH VKDWY FDVIAUHG VR ViKH
UHDAMHV VKH\ 1DFH + HDOK FDUH LV QRWD IDYRU LMV D | XQGDP HQVIDO
WKW 5 HSLRGXPIlYH DXVRQRP \ VDI H SUHJ QDQFLHV DQG WDXP D
LQIRWP HG P HQVIDOKHDOK VXSSRUMUH HWHQUWDOVR Z RP HQ V KHD@K
DQG Z HEHIQJ : KHQ Z H LQYHWMQ Z RP HQV KHDOK Z H UH QRWMWW
DGGUHWLQJ LQGLYIGXDOQHHGY  Z H UH VWUHQJI VKHQLQJ VIKH | RXQGDWRQ
Rl KHDO¥\ FRP P XQHV

67$7,67,86

e : RPHQ DUH P RUH VKDQ VE LFH DV @\HO VR VIDNH
P HGLFDVIRQ | RUGHSUHWIRQ VKDQ P HQ

e 7KH SUHYD®IQFH Rl GHSUHWIRQ Z DV KLJIKHULQ I HP DBV DW
FRP SDUHG VR P DBV DW
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1 DARQDO* UHI $Z DIHQHW ' D\ REVHUYHG DQOXD@® RQ $XIXW  VHUYHV DV D
SRLI QDOWHP LOQGHUVR DFNQRZ BIGIH DQG VXSSRUMQGLYIGXD® QDYLI DMQJ VKH
FRP SO MRXWH RI JUH 7KLV GD\ HQFRXWDIHV RSHQ FRQYHU/DMRQV GLVSHY
P\ WV DQG SWRP RV XQGHUAMDQGLQJ RI ViKH GLYHU/H Z D\ V SHRS®1 H| SHUHOQFH
DQG H[ SIHW JUH

* UHI LV D GHHS SHU/RQDOH[ SHUHQFH LOIOXHQFHG E\  YDURXV | DFVRUY LOFOXGLQJ
FX@UDOEDFNI LRXQG SHUVRQDOEHHIV DQG VKH QDVXH Rl VKH RW

5HFRJI QL LQJ VIKDWYIKHUH LV QR XQLYHU/DOWP HOOH RUP HWKRG IRUJUHYLQJ LV
HWHQWDO 6RP H P D\ 11QG VROFH LQ UWDY Z KLBI RWKHU/ P D\ SUHIHUVROMXGH
% HP EWDFLQJ VIKHVH GLLIHUHQFHV Z H IRWHUDQ HOYLLRQP HQWZ KHLH
LQGLYLGXDY | HHOVHHQ KHDUG DQG VXSSRUMG LQ WHLUXQLT XH J UHYIQJ
SIRFHWHV

"QFRUSRUDVMQJ JUHI DZ DUHOHW LOVR Z RINS@FH DQG FRP P XQIW VHWIQIV LV
YIWVBO 3RYIGIQJ LHVRXUFHV RITHUQJ 1@ LEBI VXSSRUAMRSMRQV DQG FUHDWQJ
VDIH VSDFHV |RUH[ SUIHWIRQ FDQ WL QULEDQV® DIG WMRVH LQ P RXWIQJ "WV DOR
FUXFLDOVR EH P LQGI XORI @QJXDIH DQG FXGXDOVHOVIMYIMHY Z KHQ GLVFX\WWQJ
JUH HQVXUQJ VKDAD@IQGINIGXDY | HHOUHVSHFWAG DQG XQGHUARRG

2 Q KLV 1 DAIRQDO* UHI $Z DUHQHW ' D\ GMV FRP P WWR KRQRUQJ VKH GLYHUH
H SHUHQFHV RI JUHI RIIHUQJ FRP SDWIRQ DQG VXSSRUAQJ RQH DORWKHULQ
KHD@QJ 7RIJHVKHU Z H FDQ EXIGS D P RUH HP SDVKHWE DQG LOFOXWLYH

FRP P XQW |RUD®

1 R P DWHUZ KDWRW\ RX DUHJ UHYLQJ VKHUH DUH
)5 (( UHVRXUFHV VR VXSSRUM RXUZ H@EHLQJ

+ RVSLFH 6/ 2 &RXQW LV D QRQ P HGLFDOYROXQWAHU VHUYLFH
RUW DQL] DMRQ DQG FRP P XQIW JUHI FHQWAU 7KH\ EH@HYH
VKDWWH HQG RI @ H GHVHUYHV DV P XFK UHVSHFWDV ViKH
EHJLQQIQJ 7KHWSWRIWDP V VXSSRUAGDQ / XLV 2 ELVSR
&RXQW UHVIGHQW Z KR DUH JUHYLQJ D GHDW RUFRSLQJ
Z WK D@H QP MQJ LAYHW RUIDFLQJ HQG Rl @H / HDUQ

P RUH DERXWHLU VXSSRUAYH VHUYLFHV RQ@OQH DW

ZZZ KRVSIFHV® RU RUFD®
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“QVAUQDVRQDO! VLDF\ ' D\ QRWRQ® FD@Y DWHMQVRQ VR VIKH SRZ HURI
WHDGLQJ DQG Z UMRJ VR WDQVIRLP @YHV EXWDOR VR ViKH UHDAW VKDWQRW
HYHU RQH KDV HT XDODFFHW VR KLV EDVIF VRRORI HP SRZ HLP HQW $ FLRW
WHS8 6 DQGJ@®REDD® W\ WHP LF EDULHU/ @NH SRYHUN @QJIXDJIH ELDV DQG
DEGIVP FROMOXH VR UHVLPWIMALDR. DFFHW HVSHFLD@® | RUKLMWRUFDAED

P DUWLOQDA] HG JWRXSV / IMALDR\ P SDFW |DUP RUH VIKDQ DFDGHP LFV LW
VKDSHV D SHWRQV DELOW VR |1QG D NRE DGYRFDVM | RUVKHLU KHDOK. DQG
HQJIDJH LQ VMHWFRP P XQIW : KHQ DFFHW LV XQHT XDO VR DUH WKH
RSSRUMXQMHV VR VKULYH 3LRP RQJ @MDA P HDQV P RUH VKDQ MDFKLQJ
WA@Y  WLHT XLLHV LOQFOXVLYH FXQXWDED DZ DUH VXSSRUM RUGIDUQHWY Rl D@
DJHV DQG EDFNJLRXQGV 2 Q VKLV GD\  ®WW FHBIELDWA VIKH SRZ HURI Z RUGV
DQG WHFRP P WWR P DNLQJ VKHP DFFHWLE® VR D@

5(6285&(6 72 ,03529( +($/7+

/| 7(5$&< 35$&7,&(6

e & & +HDOK / MALDF + RP HSDJH

e . RUG + HDAK 2 LI DL DMRQ + HDOK
/ \VALDR\

e 1 DVIRQDO-QWIMXVHA Rl + HDOIK

e 3XEQFDRQ +HDOK / IMADF  $ %UGIH
VR + HDOK ( TXIW

e 7WDIQLQJ -+ HDIK / LVMALDF\
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2 EVHUHG HDFK \ HDURQBHSWP EHU  :© RUG 6XIAGH 3UHYHOMRQ' D\ VD J@EDIFDD
\R WDIVH DZ DUHOHW UHGXFH VAP D DQG SURP R DPARQY WDWADQ \VDYH QHV 7KLY
\ HDU MY HVSHAD® [P SRUBQWR LHFRIQL] H WDWXSSRUMY P DUILQDT HG

FRP P XQWAV LV VXIHGH SUHYHOWRQ

5 HVHDUAK FROMMMOQUWD \VKRZ V WDWA VWP LE LOHT XDV GMVAUP IQDWRQ DQG H FMRQ
IQRUHDVH VXIHGH UMN SDUAEXOUD DP RQJ %632 & FRP P XQWAV /* %4 IQGINGXDY

SHRS®! Z W GMOEIMAAY DQG WRWH | DAHQJ HFRQRP [F KDUG\KIS  7KHVH JURXSV RIWQ
HOFRXQWUEDUWHY/ VR DAFFHWQI FX@UD® UHVSROVYH P HOWOKHDOM FDUH [DRH

LOFUHDVHG VWP D DQG P D\ H SHUHQRH WDXP DWDWIRHV XQUHFRIQ] HG RU
XQUXSSRUMG

' LYHUAW HTXIW DQG IQFOMRQ ' (” HIRUV DUH QRASHUSKHWDOR VXIEIGH SUHYHOARQ
WH DUH FHQADOGXIEIGH SUHYHQWRQ P XV WIQG EH RQG FUMY @QHY WP HDQV
EXIGIQ) HOVLRQP HOW Z KHIH SHRS®! IHHODIH R H MAIX@® DQG VSHDNRSHQD "W

P HDQVDIILLP LQJ FDIH KRXMQJ DQG MRE SIRMPARQY SHHUVXSSRUNVDQG VSDRHV

Z KHIH DXWHQAAW I FHBEWDMG QRWBXQVKHG 7R WK® SUHYHQWUXIEIGH Z HP XVW
G\VP DQU@I \WH EDUIHY/ WOWKDLP  DQG LHSOFHWHP Z W\ VWP V LRRWG 1O
EHRQIIQJ DQG FDWH

04 FUHDWQI HOVILRQP HQW Z KHUH SHRS®! IHHOHHQ YDOHG DQG VDI H VR VKDUH WHU
VXIJBV Z H UHGXFH MROWRQ DQG [P SLIRYH DFFHW\R KHS &X@D® FRP SHMQW
FDUH FRP P XQW RXWHDRK SHHUVXSSRUMDOG Z RUINSOFH IOFOMRQ SRIAHY DOS®. D
YMEOLR®
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“QWALQDVMRQDO D\ RI 6LJQ/ DQIXDIH LV D VIP H VR KRQRUVKH FXQ@XUDODQG
QQJ XIWIF FRQWLEXVIRQV RI ' HDI DQG KDUG RI KHDUQJ FRP P XQHV

© KL® VLJQ QI XDJIH LV RIQ VHHQ DV FHQWDOVR ' HDI LGHQWWV DFFHW VR
WY QRWXQLYHUDO YDULHWY @NH @QJ XDIH GHSUYDMRQ QP LG
HGXFDVIRQDOVXSSRUN DQG A WAP LF H FOXVIRQ SUHYHQWP DQ\ | LRP
GIDWLQJ RUXVIQJ W OXHOV® WV LP SRUWDQWVR LHFRJ QL] H VKDWQRWD@

' HDI RUKDUG Rl KHDUQJ LQGLYLGXDY FRP P XQLFDVA VKH VDP HZ D\ DQG
VKDWDWXP LQJ VR FDQ EH KDLP | XO 7UXH LQFOXVIRQ P HDQV ELRDGHQLQJ
DFFHW VR D@IRLP V RI FRP P XQIFDMRQ FDSVRQV WDQVFUSW' YLVXDO
VXSSRUN DWIWAYH VWFKQR®RJLHV DQG P RWH / DQIXDJIH MWIFH JRHV

EH\ RQG RITHUQJ VLJQ @QIXDIH WV DERXWHQVXUQJ HYHU RQH FDQ
FRQQHFWH[ SIHW DQG EH XQGHUARRG RQ WHLURZ Q LP V 6XSSRUAQJ
VK DWGLYHUAW LV HWHQUDOVR HTXIW P HQVDOKHDOK DQG GLVDELAW WKW
2 Q VKLV GD\ MV FHBIELDW QRWIWD @QIXDIH EXWWKH SHRS®
FXOXUHV DQG WKW MHS UHVHOW

' <28.12: "

7KH+ HDON $JHQP. SLIRYIGHV I UHH DIGV DQG
VHUEHV R SHRS®! Z W GIVDELDAHV \R

FRP P XQIEDW H | HRAYHOD Z I WH &RXQWN
LOFXGIQI TXD@LHG WJQ @QIXDIH LOMSUHMLY/
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2 EVHUHG GXUQJ 1 DARQDEHARYHY 0 ROW HDFK 6HSWP EHU 1 DARQDGSHARYHY * D
VD SRZ HUXCP RP HQWR KRORUWH FRXUDIH UMM@HQRH DQG FRP P W HOWR
LOGIMGXDY 1Q UHFRYHY 1URP VXEBQPH XVH DQG P HQEOKHDEM. FKD@IQIHV "W DOR DQ
RSSRUMQW R Z IGHQ WH GV \R UHFRIQI] HWDWZ KIGH LHFRYHY IV SRME®! MY QRW
HTXD® DFFHVWME®! \R DO

0 DUIQDD HG FRP P XQWHV SDUAEXOUD %DAN "QGLIHQRXV DQG SHRS®IRI FRBU
%32 8& /* 974 IQAMGXDY IP P LIWDQW SHRSG! Z IW GMVDELOAHY DG WRH QI 1Q
SRYHUV DUH | DUGM @HD VR UHAHLYH DGHT XDWA FDUH DQG VXSSRUN+ MRUEDOADXP D

P HEAFDP MAKMAXQGHU UHVRXURHG QHIKERWKRRGY @QIXDIH EDUIHLY DQG

GMVAUP IQDWRQ Z WIQ WH KHDEGMFDUH Vi VP DOFRQWIEXWM VR WIHVH GIVSDUMAV 7RR
RIWQ P HP EHY R WHH FRP P XQWAV DUIH P HAZ W FUP LODO DARQ VAMP D RU
QHIGPNQWMDG Rl HYIGHOPH EDVHG FX@UD® UHVSRQUYH VXSSRUN

5HARYHY VKRX@ QRVEH GHMLP IQHG E\ WDFH ] 1S FRGH JHQGHUIGHOWY RUIGFRP H
GYHO<HWRUP DQ. WH SDM \R KHDIQJ LV REVWKPMG E\ OFNR! IQUXWDQRH DEVHQFH R
QHDLE\ WHDWR HOAFHQMLY FXEYLD@® LOFRP SDAE®! VHEHY RURXWLI KVWA \AMP LE

H FOMRQ 7KHVH LOHT XMV DUH QRWBMAI DSV 1Q FDLH WH. DUH UH GPARQVRI EURDGHU
LOMVAEHV

' (” IQRWP HG IHRYHY Z RINGHP DQGVWDWZ H FHQWUHT XIW DAHYHY. GIYHO

H SDQGQI DFFHW\R KDLP IHGXPWRQ VHUYEHV [QMI DA FX@MUD® FRP SHMOQW

P HQEOKHDEM FDUH XSQWY SHHUBIG DQG FRP P XQW LRRWMG LHFRYHY P RGHY DQG
HOUXUQJ WDWBHRS®! Z W @/HG H SHUHQRH KDYH D YRIFH IQ \KDSIQI SRTIP DQG
SWDPWEH "WP HDQVVHHQJ UHFRYHY DV QRWRQD SHYRQDOEXWGHHS® SROAFDO

7KV 1 DARQDGSHRYHY ' D ZHDIWP WDWHRYHY EHBQIV
HYHY RQH QRWBOWARVH Z KR FDQ DI I RUE MRUQDYLI DM FRP S®[
VA VMP V / HAKY FHBEWDM WRVH [Q UHFRYHW DQG UHFRP P IW
RXUHOHV\R GVP DI \WH EDUIHY WOWKRHHS IDUVRR

P DQ ILRP WD) WHURXUOH 1O WH IIIMEOFH
YHFDXVHWKH IHRYHY  @HHTXIW  UHTXILHY FROPWH FDUH
i VWP LE FKDQIH  DQG WH XQZ DYHUQ) EHIH WDWHYHY ROH LV
ZRUM\ Rl KHDEY
















