








‘H DUH ZLUHG IRU QDUUDWLYHYV ‘H FRQQHFW WR VWRULHV :H P
WHOOLQJ DQG OLVWHQLQJ WR VWRULHVY 3HUKDSV WKLV LV RQH
7THVWDPHQW 7KH %LEOH LWVHOI LV RQH ELJ VWRU\ WKH VWRU\
FXUULFXOXP

"Q ORXQW &DOYDU\ &KULVWLDQ 6FKRRO VWDUWHG WR DFWL"®
'XULQJ D &KULVWLDQ HGXFDWRUV FRQIHUHQFH D JURXS RI VWD
8HFNHU DXWKRU'RVWIKHFERRNOWEBKUEZDVYENVYDQ@H DVNHG KLP LI KH
VROLG LEOH FXUULFXOXP WKDW ZRXOG PHHW RXU GHVLUHG JR
VLPSOH 6WRS ORRNLQJ DQG VWDUW ZULWLQJ

$ IHZ PRQWKY ODWHU D WHDP ZDV FUHDWHG RI YDULRXV VWDII |
DQRQG WKHRORJ\ WR ZULWH RXU QHZ FXUULFXOXP 7KH JRDO ZDV

e :RXOG DOORZ VWXGHQWYV WR VHH WKH %LEOH DV RQH SURJUH
e :RXOG HVWDEOLVK D VROLG GRFWULQDO EDVH IURP D \RXQJ D
e :RXOG HVWDEOLVK D ILUP IRXQGDWLRQ RI ELEOLFDO NQRZOH(
IRU LQ GHSWK VWXG\ RI WKHRORJLFDO WUXWKYVY DQG WKHLU D
e :RXOG EH HQJDJLQJ WR VWXGHQWY DQG PRWLYDWH WKHP WR

6WRU\LQJ LV WKH FRUH PHWKRGRORJ\ XVHG LQ RXU %LEOH FXUL
KHOSLQJ VWXGHQWY XQGHUVWDQG ELEOLFDO WUXWKYVY WKURXJK
VWRULHV "W HPSKDVL]HV RUDO UHSHWLWLRQ DQG XWLOL]HV VW
VWRULHYVY WKHPVHOYHVY DQG EH DEOH WR PDNH VHQVH RI WKH EI

2XU SUD\HU LV WKDW WKH VWRULHV EHFRPH LQJUDLQHG LQ RXU
FKDOOHQJHY DQG VLWXDWLRQV WKH JXLGLQJ WUXWKYV LQ WKRY\
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$W ORXQW &DOYDU\ ZH ZDQW RXU VWXGHQWYV WR SDVVLRQDWH
FXUULFXOXP 3DVVLRQ IRU WKH 6WRU\ 7HDFKHUV XVH D YDULH
%LEOH VWRU\ 6WXGHQWY WKHQ KDYH WKH RSSRUWXQLW\ WR U]
ZRRGHQ ILIJIXUHV DQG PDQLSXODWLYHV IURP WKHLU LQGLYLGXD

"Q WKH VSULQJ RI WKH ILUVW \HDU RI LPSOHPHQWDWLRQ Z|
REVHUYDWLRQV RI WKHLU FKLOGUHQ V UHVSRQVH WR WKH QHZ
HOHPHQWDU\ IDPLOLHYVY UHJDUGLQJ WKH LPSOHPHQWDWLRQ R

RI SDUHQWY VDLG WKH\ KDG QRWLFHG D VLJQLILFDQW G
%LEOH NQRZOHGJH ZLWK WKH LOQWURGXFWLRQ RI RXU QF

3DUHQWY VKDUHG WKDW WKHLU FKLOGUHQ ZHUH DEOH WR WHOC
JUHDWHU GHWDLOV DQG QRWHG D KLIJKHU OHYHO RI HQWKXVLD\
FODVV DQG WKH %LEOH 2YHU DQG RYHU ZH KHDUG WKDW RXU V
QRW VWRS WDONLQJ DERXW WKH %LEOH DW KRPH $W WKH VDPF
PHPEHUV ZHUH VWXG\LQJ VWRULHV LQ GHSWK OHDUQLQJ QHZ W
PDNLQJ FRQQHFWLRQV WKH\ KDG QHYHU VHHQ EHIRUH $V DQ HC
FRPPXQLW\ ZH WUXO\ VDZ D VKDUHG SDVVLRQ IRU *RG V :RUG J
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3DVVLRQ IRU WKH 6WRU\ FXUULFXOXP FRQGXF

QG DQG WK JUDGH DQG DQ DQQXDO VSLULMW
HOHPHQWDU\ VFKRRO 7KHVH VXUYH\V SURYLC
VFKRRO WR LGHQWLI\ VWUHQJWKY LQ WKH VW
ZHOO DV WDUJHWHG DUHDV IRU VSLULWXDO F
FDQ DGMXVW LQVWUXFWLRQ WR PHHW WKH QF

7KH IROORZLQJ WZR SDJHV LQFOXGH VDPSOH
VSLULWXDO LQYHQWRU\ VXUYH\V 7KH LQIRUP
XWLOL]HG E\ WKH VFKRRO WR DGMXVW LQVWU
HPSKDVLV ZLWKLQ WKH FXUULFXOXP 3DUHQW
VFKRRO ZLGH UHVXOWY DV D PHDQV RI SDUWC
VSLULWXDO IRUPDWLRQ RI WKH VWXGHQW ERC
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3UH. WK JUDGH WHDFKHUV DQG VWXGHQWY VWRU\ WKH ZKRO'
WKHPHY DQG WKH XQLTXH DQG PRUDO DWWULEXWHYV Rl *RG [R(
6WRU\ 7KH IROORZLQJ LOOXVWUHRW H\G & R A WKIH:G MWRR\. RIWK JU
LQGH[ IRU D FRPSOHWH RXWOLQH RI %LEOH SDVVDJHV E\ JUDG

3UH . VWXGHQWYV IRFXV RQ *RG V RPQLSRWHQFH LQ WK
VXUURXQGLQJ ORVHV DQG WKH H[RGXV RI WKH "VUDHOI
FROQMXQFWLRQ ZLWK DQ HPSKDVLV RQ WKH PLUDFXORX
ERWK *RG DSSHDULQJ WR ORVHV LQ D EXUQLQJ EXVK D
VHQGLQJ SODJXHV WR (J\SW

.LQGHUJDUWHQ VWXGHQWY UHSHDWHGO\ GLVFXVV KRZ
ORVHV VKRZ XV WKDW *RG LV ERVV 3KDUDRK XOWLPDW
VXEPLW WR *RG /LNHZLVH WKH "VUDHOLWHY ZHUH XQ
DXWKRULW\ MXVW OLNH ZH DUH WRGD\

VW JUDGHUV VHH KRZ *RG FRQVWDQWO\ SURYLGHG IR
+H SURYLGHG D OHDGHU WR UHVFXH +LV SHRSOH DV Zt
DQG ZDWHU DV WKH\ ZDQGHUHG LQ WKH ZLOGHUQHVYV

"Q QG JUDGH WKH VWXGHQWY ORRN DW WKH WKHPHYV
JUDFH KROLQHVV DQG DWRQHPHQW ZLWKLQ WKH VWR
7KH\ ORRN VSHFLILFDOO\ DW *RG V ODZ DQG WKH FRQ'
EUHDNLQJ WKRVH ODZV LQ UHODWLRQ WR WKH LQVWL'
VDFULILFHY DQG WKH FRQVWUXFWLRQ Rl WKH WDEHUQ
ZKLFK SRLQW GLUHFWO\ WR -HVXV VDFULILFLDO GHDW

UG JUDGHUV IRFXV PDLQO\ RQ WKH SURSKHFLHV JLYH¢
IXOILOOHG GXULQJ DQG DIWHU WKH ([RGXV

"Q WK JUDGH WKH VWXGHQWY VSHQG WLPH ORRNLQJ
FRQWLQXDOO\ ZRUNV RXW +LV 5HVFXH 30DQ 7KH\ ORR
*RG V 5HVFXH SODQ HIWHQGYV EH\RQG WKH UHVFXH RI \
"VUDHOLWHYV IURP (J\SW LQWR WKH 3URPLVHG /DQG DQ
UHVFXH RI DOO PDQNLQG IURP VLQ LQWR QHZ OLIH

$V WKH OHDGHUV RI HOHPHQWDU\ VFKRRO WKH WK JU
GLIILFXOW VLWXDWLRQV ORVHV IDFHG 7KH\ WUDFH KR.
LQ ORVHV OLIH WR KHOS KLP OHDG WKH "VUDHOLWHYV I[
ORVHV RZQ KHDUW WR KHOS KLP PDWFK KLV KHDUW W

(YHU\ JUDGH OHYHO ORRNV DW WKH VWRU\ RI WKH 3DVVRYHU I
ELEOLFDO VWRU\ H[SODLQV ZK\ -HVXV LV WKH XOWLPDWH VDF







TKIRXJIK RXU3DWIRQ IRUWH 6VRU &XUIEXAP  WKH LOWIQGHG / HDUIQJ 2 XWRP HV DUH
WUHH RG

&RJQLWLYH )RUPDWLRQ

$XWKRUVKLS RI VOMUIX GHQWEY UHFRJQL]JH WKDW KXPDQ DXW
JXLGHG E\ WKH +RO\ 6SLULW WR ZULWH 6FULSWXUH
%RRNV RI WKIBWAEDRWY ZRUN WRZDUGV WKH PHPRUL]DWL
%LEOH ZLWK WKH NQRZOHGJH RI WKHLU GLYLVLRQ LQWR V
%LEOH 9HUVH /RKF VWXFGAHQWY GHYHORS WKHLU UHDGLQJ V
WKH QDPHV RI WKH ERRNV RI WKH %LEOH WKH\ DOVR SURJ
VSHFLILF %LEOH YHUVHV

%LEOH 9HUVH OHPRDEKOWULIRGH OHYHO LV DVVLIJQHG YHUVF
GRFWULQHYVY 7KH QXPEHU Rl YHUVHV PHPRUL]JHG HDFK PRC
HDFK \HDU

LEOLFDO 76MXGIHQWY XVH WKH VWDQGDUG WLPHOLQH W
SHRSOH ZLWKLQ WKH ODUJHU VWRU\ RI WKH %LEOH
ODMRU 3HRSOH DQWXGHOWN EHFRPH IDPLOLDU ZLWK PDM
DV WKH\ ORRN DW YDULRXV VWRULHV IURP GLIITHUHQW DAQ.
WKRVH VWRULHYV

'REWULQDO 7UXWKYV DQG $WWHDEXMWEKWH DIQQRE®RUDO DWWU
DV ZHOO DV IRXQGDWLRQDO GRFWULQDO WUXWKYVY DUH WD
SRFDEXOO9REDEXODU\ UHODWHG WR GRFWULQH DV ZHOO D
WDXJKW DQG FRQWLQXDOO\ UHYLHZHG

ODS 6NL®P EODVLF NQRZOHGJH RI ELEOLFDO JHRJUDSK\ LV G
PDSV VKRZLQJ WKH ORFDWLRQ RI VSHFLILF FLWLHV QDWL




$IIHFWLRQDO )RUPDWLRQ

e (QJDJH LQ SUD\HU DV D BMEXGHQW\WKDHDNMQ KRZ WR WDON
SUDLVLQJ +LP FRQIHVVLQJ VLQV PDNLQJ UHTXHVWV DQC
OHDG LQ SUD\HU DV ZHOO DV PDNH SUD\HU DQ RQ JRLQJ S

e :RUVKLS DV D UHVSRQVH WR *RG V DWRUVYEKS/HQ ZRGGDF\
WKRXJKW DQG DFWLRQ LV DQ LQWHQGHG UHVSRQVH RI O

e 6HOI HYDOXDWH DFWLRQV DQG DWWLW X G6IW XGFH@W & LZL.D &
OHDUQ KRZ WR DSSO\ ZKDW WKH\ KDYH OHDUQHG DQG HYLE
ZRUGV

e (QJDJH LQ UHJXODU SHUVRQBW XGEHOWVDBDK IHQFRXUDJHG
RZQ %LEOHV DQG %LEOH VWRU\ERRNV DW KRPH ERWK LQG

L &RQDVIYH) RLP DVRQ

e HPRQVWUDWH *RG V ORYH WKURXJK OKH WHVXOW (RG QRDOY
DERXW *RG VKRXOG EH D OLIH WKDW VWULYHV WR EH PRU
ZRUGYV

e — QOWHQWLRQDGBGVWXGEGHQMWY DUH HQFRXUDJHG WR SDUWLFLS
VHUYLFH WR RWKHUV ZKHWKHU WKDW EH DW VFKRRO RU LC
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0 HP RU YHWHV FKRVHQ IRUHDRK JUDGH BIYHDUH
VHBFWMG VR DGGLHW WH GRAMOHY DMIEXWMV R

* RG DQG WHP HVIRUWDW UDGH GYHO( YHY JUDGH
P HP RU] HV D YHWH RUSDWDIH HDFK P RO WH
GQIW Rl SDADIH IORHDVHVZ W DIH - 7KH JUWDGH
|RFXVHV RQ WDWHYH RUSDWDIH IRUD Z KR®!

P ROW VR LORHDVH URWIQUWRQ DQG XQGHIAMQGEQ]
BWWGHOW XVHWH (69 ( QIOK 6VBQGDLG 9HMRQ
WDQUDMRQ | RUXE®I P HP RU] DARQ

$ 94EGI WP HICH IV GVSO\ HG IQ HYHY FOMARRP

| RUWDFKHLY DQG AXGHOW VR UH HUIHQORH
WIURXJIKRXVWMH VAKRRO HDUVR XQGHUAIQS \WH
EDVE FKUIRQRBU\ Rl WH %4E®! %4-IIQQIQ) DV
&UHDARQ DQG HQGEQ) DV DWTKIQIV 1 HZ

: RUG WH WP HIH FRUHDWA VR HDFK XQWIQ WH
3DWMRQIRUWH 6\VRY %E®I FXUIEXGP 0 &&6
WDRKHLY DQG WXGHQW KDYH DOR FUHDMG KDQG
P RARQV WDWARUHVSROG VR WLV WP HIDH KHSLQJ
\AXGHQOW UHP HP EHUWH HBP HOWRI * RGVEL]
VIR 1Q DKDQGV RQ DQG DRRYH Z D,
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$VVHVVRN@QMP SRUWRRSRQRIDWFXUULFXDWRNVKAHD\E\ZKLFEZAHPHDV XU F
KRZH®DYWXGKIW DV SMKIHR Q F HEMLVQVID X J% MEPHHP R Z\R UIN\D (D V S HRFFIW
DVVHVVPHQW DV ZHOO DV ZULWWHQ UHVSRQVHYV UHTXLULQJ FUI

7KHPDLIRURIDVVHVVEMQWHW HR IQVUKHL E\DWM R WIGBIY/D U LRHID \ VX V L @K H
SURB®VKLI) G LY V& XB® IQFR{ H® U D Z DQB U L WIXPIP D ULHRIX\F R P VAV UR 8V
H Y HOQF W R@ W KHHY H QBMNX G HDQAKM DG F R X Q \WFDME@RIZ MOKIBID P HRS H R SIDQHG
SODMPHEY HQWWKDA\R BODEHLQEMWRDNFRQQHFWRRMW UEHBOQBDO D W L
DQG H[SODLQLQJ NH\ GRFWULQHV DV GLVSOD\HG LQ LQGLYLGXD
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) DP LOHV

‘H UHFRJQL]H WKDW WKH SULPDU\ UHVSRQVLELOLW\ IRU WKH G|
FKLOG OLHV ZLWK SDUHQWYVY ‘H FRQVLGHU LW D SULYLOHJH WR
RSSRUWXQLW\ WR ZRUN ZLWK \RXU FKLOGUHQ HYHU\ GD\ WR KH
WKHLU NQRZOHGJH RI *RG DQG WKHLU UHODWLRQVKLS ZLWK -H

‘H HQFRXUDJH SDUHQWYV WR DVN WKHLU FKLOGUHQ WR WHOO W
WKDW WKH\ KDYH EHHQ OHDUQLQJ DW VFKRRO 5HWHOOLQJ WKI
SURYLGHV D JUHDW RSSRUWXQLW\ WR QRW RQO\ VROLGLI\ ZKD\
DW VFKRRO EXW DOVR GLVFXVV SUDFWLFDO DSSOLFDWLRQV D)\

"Q bGGLWLRQ WKHUH DUH D IHZ DFWLYLWLHY DQG SURMHFWYV
FROODERUDWH ZLWK WKHLU FKLOGUHQ DV DQ H[WHQVLRQ RI ZK

3DU/QHUAQ] : WK 7KH/ RFDCDQG * GREDC&KXUK

7 K HD R FAXX UIEF\R Q R WKIHVD I BLEW KHJ R ZRVIR G L V F R$-®IN XN\K IV W X GEIR)GR W
0OR X Q&\D O YOKIV L VEFKRB BS U H VRNGHWUVO R FIDKOX U F K VYR X U R DVOR R R/Q O \
HQFRXUDIMRKXQUBWWHQGRGRK RO Y HEPHMDNRRF W L SHO\WZLHOKR F D O
FKXUFKHV LQ WKH OLIH RI RXU VFKRRO

"QD G G L WY/IRFOQ W Q B IVWRKIBIR AKX U B KD O VR HINB D U WZLWWKKIHD R EXX U F K
2QFB\HDDHGH G L FDIQN®H P H QAW D BWHHD/ VIVRRQ V V L RHOS/D U W L EIIB®GLHNV L R Q
VHUYDBKPLVVLROSRUW XIM\WWKLHAN L WH W KVHUU R B R Q8\D O Y & KIX U RKJ
WKURKQKW LO WEE\Y B & 6K LKIV F K RRIDX G H QIG/G L VRIXRJIQG W KD Q GV KU D G H
VWXGINOWYBAQXDWAV2 DO R FEIKAJ L VKW L WADLLQULD/QR BX VRI@@ HHW L Q J
SHRSOH V QHHGV DURXQG WKH ZRUOG
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BWXGHQWY SDUWLFLSDWH LQ JUDGH OHYHO EHQFKPDUN DFWL
\HDU 7KHVH H[SHULHQFHV SURYLGH PHDQLQJIXO RSSRUWXQL
OHDUQLQJ

~QWHQWLRQDO /HDGHUVKLS
WK *UDGH %HQFKPDUN 3URJUDP

2QH RI WKH PDMRU WKHPHV LQ WK JUDGH %LEOH LV JRGO\ Ot}
WKH VWRULHV RI WKH %LEOH WKH\ DUH FRQWLQXDOO\ VWXG\L
OHDGHUV WK JUDGHUYV DUH JLYHQ YDULRXV RSSRUWXQLWLH
JRGO\ H[DPSOHV DQG VKDUH &KULVW ZLWK WKH \RXQFHDQWGN X
" JUDGHUV KDYH UHFHVV WRJHWKHUDGHDG ®IWAL R HYQD WIKRIXR
OHDG FKDSHO IRU RXU SUH N DQG ORZHU HOHPHQWDU\ VWXG't
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7ZR RI WKH WKHPHV GLVFXVVHG WKURXJKRXW QG JUDGH DUH
VDFULILFHVY 7KH VWXGHQWY ORRN DW KRZ *RG UHPDLQHG IDL
WKH\ FRQWLQXDOO\ GLG QRW "Q -HUHPLDK *RG SURPLVHV WK
SHRSOH DQG WKDW SURPLVH LV HYHQWXDOO\ IXOILOOHG LQ W
THVWDPHQW ODZ *RG VHW XS D WHPSRUDU\ VDFULILFLDO V\V\
WKHLU VLQV 7KLV IRUHVKDGRZHG -HVXV DV RXU ILQDO VDFUI
+LV VDFULILFH GLG QRW FRYHU EXW UHPRYHG WKH VLQ GHEW
+HEUHZV &RULQWKLDQV 7R UHLQIRUFH WKH V\PEROI
DURXQG (DVWHU QG JUDGH VWXGHQWY DUH LQYLWHG LQWR W
ZLWK WKH NLWFKHQ VWDII

/KH 2PQLY DQG *RG V *UHDWQHVYV LQ 6FL|
3UH .LQGHUJDUWHQ %9HQFKPDUN 3URMH

7KH PDLQ WKHPH LQ 3UH . LV *RG LV *UHDW )RFXVLQJ RQ WKHI
WKDW +H LV RPQLSRWHQW RPQLVFLHQW DQG RPQLSUHVHQW
ZRQGHU LV LJQLWHG DV RXU KLJK VFKRRO VFLHQFH WHDFKHU
GHPRQVWUDWLRQV WKDW UDQJH IURP HOHSKDQW WRRWKSDV\
7KHVH VFLHQFH H[SHULPHQWY ZRZ WKH \RXQJHU VWXGHQWYV
DERXW WKH SRZHU RI *RG
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-Q DGGLWLRQ WR RXU %LEOH &XUULFXOXP ZH KDYH WKUHH R
WKH KHDUWY DQG PLQGV RI RXU VWXGHQWYV

&+$5* (56

&+$5* (56 LVDQDFRQ P WDWAEQGY | RUAWDIW RXUMMGHQW VKRX@ EH
GHYHBSIQI 2 XU&+ $5* (56 WHP HVWMP VILRP RXUO &&6 VFKRRCP DVFRW&KDP S
Z KR SHUP DQHQWD Z HDWY/ WH $LP RURI * RG

TKE+$5*(5FRQFHSW LV LQFRUSRUDWHG LQ D YDULHW\ RI ZD\V V

o &+$5* (56 &KDSHO2 QHWDIWWY FRYHUHG HDFK P RQW 1Q &KDSHOB\YGHQW DUH FKDBIQIHG
R Z RUINRQ IOMMRCD® SUDPWAQ) WDMDIWEXUQ) WH XSFRP 1Q) P RQW

o &+$5* (56 BVKGHOWRI ViKHO ROV (DK P RQM DWDFKHUILRP HYHY FOWGQRP IQDMVD
&+$5* (56 \AXGHINR WH P RQM \WDAP RGHBIG\WDWP RQM VWO WH FOVMRRP

o &+$5* (56 7IFNHW : KHQWDRKHYVHH DVYGHONGP ROMADMDQ. &+ $5* (56 WDMAH
ILORXAD WENHWSVIH HOG R WH P ROM. DWANHWY GUIZ QI RUHDAK JUDGH GXUQJ AKDSHO
7KRVH WYGHQW DUH FHBEWDWMG IRUWHUE+ $5* (56 \WDIW

o &+$5* (56 %KDYIRU 7KIVIYSDWR RXUFDWRRP GVAS@HVVMP : HZ DONANGHON
VR UH BPARQWHUEHKDYIRU KRZ M/ RUMOWOIGHG R * RGV: RUGDQGKRZ WH. FDQ
UHSOFH Z URQJ EHKDYRWY/Z WY W KVWEHKDYIRY/



6SLUVKDO( P SKDWLV: HHN

2 QFH D\ HDU Z HKDYH D Z HHN1Q WH | DD VHWDMGH VR BDLD DERXWDQG
DSS® D VSIWMKDAFRQAHSW( DRK GD\ WHUH LV D FKDSHY W D BMWRQ DQG WDW
GMRQ LV DSS@HG LQ DQ DPRYIW 1Q WH FOWURRP RUDAKRP H ( DFK \ HDUWVWHP H
IV FDUH X@ FKRVHQ\R D@Z WDFKHWY VR DGGUHW HP SKDM] H\VSHALIE DIHDVRI
\SILMYDO URZ W | RURXUMMGHQW EDVHG RQ GDV DQG REVHUYDWRQ Rl \WWH\ HDU
EHRWH

"Q DEGMRQ VR GDUDIQ) DERXVIMH Y4E®! RXU\ HDUD FKDSHORSIEV IQFOGH

+RAGD\ V : H®DUY DERXWKH WIQULIEDQRH Rl P DRUKRIED, V@H 7KDQNIMQ) &KUMR DV
DQG ( DWMU ( YHY WUHH\ HDLY RQ D LRI VAKHGX®! Z H BDLY DERXVWDGGEMRQDKRIED, V
VXFK DVOHWMIDQV' D 0 HP RUDO D. DQG(DUM' D

&+$5*% (56 2 QHFKDIDRMUWDIV/ \BXIKWDQG HP SKDM] HG P ROM® VHH &+ $5* (56 DERYH
IRUP RWH

$LP RURI * RG "QWHH&KDSHY HDFK Rl WH SIHFHVRI DUP RUILRP ( SKHVDQV v/
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