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, Z RXG [IWWINH R Z HBRP H ,DQ 5 REEIQV DV RXUQHZ
+HDG* UHHQNHHSHU , DP VXUH HYHWY RCH Z RX@ DJ UHH \WWDW

\WH FRXUH LV 1Q VSBIQAG FRQAMRQ DG \WDVWKH J UHHQV DUH KQQQ) DWW
DQGWKH 7KDQN\ RX DOR\R* DI IRUMMSSIQJ LOR \KH EWHDFK DV

WP SRIDY KHDG J UHHONHHSHUSHQAQ] ,DQY DSSRIQN HON

7KRVHZ KR DWHQGHGWH$* 0 RQ W - XO Z IONQRZ WDWDIKRXJIK \KH
&OE IV P RYIQJ 1QWH W KWALHRRQ \WH HP SKDVY IRUWH 0 DQDIHP HQW
&RP P WH [V \MDR BHFXXAIWHZ. P HP EHLY DQG \R DIRIDPWP RUH YIMMRY DQG
VRAEMA

7 KH DQUFSDIMG LQFUHDVH IO \WH FRWMR' SRZ HU P DWUD® DQG GDQ QMUY
SD\ P HQW P HDQV DWW HAWHQIDOKDWZ H IQFBHDVH RXUIGFRP H 2 QD

Z W DQ LGFUHDVH IQIGFRP H FDQ Z H FRQUOXH \R [P SURYH \WH FRXWH DQG
\WH | DALV SUIRYIGHG B\ \WH & OE

3 BDVH HFRXWDIH DQ RQH\ RXNQRZ ZKR P D\ HWHUEH WIQNQJ R \INQ)
XS JRDRUR FKDQIIQI FOEV \R FRP HDQG SM\ RXUFRXWH , DP VXUH WDW

\WH Z LOORWEH GVDSSROQMG

0 DQ R WH YMRY , KDYH VSRNHOWR KDYH FRP P HQWG \WDV2 XQGBI LV \WH
EHVWARXWH WDVWKH. KDYH SO\ HG @FD® :  HOGRQH R RXU* UHHQV \MDP
\WH FDWUQ) \WDP  \KH P DUNFMQ) WDP DQGWR 1 HVIQWWH RIIEH $ORP\
\KDQ\V \R DOXH YROQMHY Z KR KHS ERW RQ DQG Rl \WH FRXWH

$ @R\ RXUFRQIDXHG VXSSRWW LQYDSDE®!

3 HMU



. HBRP H\R WLV P RQKV QHZ VIBMWHU [Q Z KDWKDV EHHQ D
SUHGRP LCDQ® Z HWP RQK , FDQWIHP HP EHUMKH QMY H

SO\ HG Z MRXVWKDYIQ) \R SXVWH EURD® XS DW/RP HP H 7 KH RQH \WIQ) \KDWAW
KDV GRQH WRXJK LV KHS R SURGXFH \WH FRXWH 1Q VXFK JRRG FRQGMRQ D
\ABUN FROADVWAR KLY \IP H @Y HDU

2 QR OWWP RQNV FRP SHIMRQ Z IQQHY : HEHIDQWH P RO Z WY \WH O DUN
. WN7URSK\ ZKIEK ZDVD EEE IRWP DW7KH Z IQQHY Z HH* X\ DQG- DFN
YRORYHUZ LK D ADFNQ] VFRIHR  SRIOV

1 H WKS Z DV \WWH IRXUK URXQG R \WWH VXP P HOMIEGIRWGY &DOGP YRZ\ HU
Z RQWH IIWWAYIMRQ RQ FRXQEDAN IURP $CDP %XMBIURQ  SRIQV 7KH

VHFRQG AYIMRQZ DV ZRQE\ 3 DXO7 DQVBN DOR RQ FRXQEDFN\R 7RQ
6KIWRANDIDIQZ W SRION

7 KH XSEDWG BDJI XH \WEGN DUH RQ\WH QRUIFH ERDUG IO \WH FKDQI Q) IRRP V|
KDYH DFTXWHG D WRSK\  NQED GRCDWG E\ 0 IEKDG XWD Z KIEK Z L@ R \R \KH
RYHUDQY IQQHUR! KLY FRP SHIMRQ %HMVARI OFN

$ORIQ- X® ZHKHG\KH 6 XP P HU7H DV 6 FDP EGI RQ FRXQEDAN WH Z LOQHY/
ZHH6\MYH* WIQ * WHP H( DAH - DVRQ+ RGJVRQDQG 5 IFKDUG + RRNZ W D
VFRHR GHW SO\ lQJ R

7RHQGWH P RQK, KHGP\ &DS\WIQV' D\ , KRSH DOSDWMFSDQN HQR HG
\WHUGD\ 5 IFKDUG* OKHUR DQG - DP IH 7 RZ QUHQG \RRN [ LIAMBOFH Z W

SRONIIRP &KWV + DONQVDQG7RQ. 6 KBRANIQVHFRQGRQ ~ SRONRQ
FRXQEDAN\R & KWV - RGHV DQG 7HG - RQHV + RSHX@ \ RX KDYH DQUHFHYHG

\RXUSUL HVE\ QRZ 1L CRAKH DUH IQ\WH 3 UR VKRS Dz DMZY \ RXUFRGBRIRQ



$ XIXWEUQ]V DQRNHUEXV P RQK RQ\WH J RDIURQIVZ W
DQRIKHUURXQG R \WH VXP P HUMBEGIRWGY WH 5 HI 5 DZ AQJ

7URSK\ DSDILY 7H DV 6 FIDP EGI \ZR P DIRWY \WH: DWW/ 5 X\WHD DVFH®N
P HEDODQG) BMRQ&XS ERIH  DQG ILCD@® \WH $ XI XVWP HEDZ KIEK
GRXEGBN XS Z W \KH ,] ] DUE TXDOA HU 7KLY IV VSONQR \KUH QYIMRQV Z W

\WH Z IQCHY Rl HDFK JRIQJ IRZ DU R UHSUHVHQ/R2. XQEBI O WH 11D

© HILQVK RXU+ DQAFDS GDUXH |1 WUHV WY P RQK Z WK D P DWK DI DIQW
3HMERRXIK 0 IGRQDZ D\ RQWH  \W DQGD KRP H ILf VUH Z MY & REE\ RQ
WH W

7KH FOE KDV DOR DUDQIHG IUHQED P DWKHV DI DIQAM2 YHYARGH ERK
KRPHDQGDZD\ RQWH WDQG W , DP GRNQJ IRUSD\ HY IRUKHVH
\ZR JDP HV VR L DQ RCH LV DYDIDE®! SBDVH SXW RXUGQDP HV RQ\WH VKHHW
Z KIFK 1V VAXDWG MVWRX\MGH \WH EDUDVWKH \RS R WH \ABILY

- X\VWID TXIEN UHP LQGHUDERXWRXUIHAYDCR! JRDZ HHN Z KIFK EHI IOV RQ
6DWLED. QG 6 HSWP EHUZ WY \WH 2 XQGEBI 3 XWHU 7KLY IV \KH FOE V P DIQ
RSHQFRP SHMRQDQGLYD EEEFRPS WV SUFHGDWW.. IRUP HP EHY
DQG... IRUIXHVW SBDVHHQMUL \ RX DUH DE®! \WHUH Z LOFH SBIQWV R
SUL HV XS IRUJWDEV

7KVPROKV  FOE ZI1QQHY D

WEUH -P &DUH

QGSWH &KWAIH5 RZ HD

WGSWH ' HJV3UEH

7KH ERWBI Rl Z IQH Z IQQHUIRU- XO IV 3 KIOF RXIKWRQ



&DSVILQV 5 HSRUNV FROWOXHG




. KDWDEXW\ P RQK IRUP DIRKHV R \WHM[ P DWKHV ZH

SO\ HG Z H ®MKH IRXUDZ D P DRKHV DQG Z RQWH \BZR KRP H

P DWKHV , \WIQN\WH KL K@ KWZ DV RXUP DWK DI KH :  DUZ IENVKIUH Z KIEK
Z H ®MEXWZ KDWD FRP SB[ FRXWH W 7 KH Z HDWHUZ DV VI KW,
\WRXIKW/RP HR RXUJUHHQV DUH\WEN.  EXVWKHLY Z HUH DOMEN. * HUWY

0 RUDQZ RQ\WH GHDUAWWH SIQ Z 1QQQJ D IRXUEDGYRXFKHUIRU7 KH

. DIZIENKIWH : W VRP DQ P DIRKHY QRWP XFK WP H IRURWHUFRP SV \KH
-X® P HD@ZDVZRQE 6\MYH+RPHVZLM SRON QGZDV5RE 6\MDG
ZMW SRONDQG WRQ SRONZDVO HY 3UEH WP XWWDYH EHHQD
QEH @\ EHFDXVH \WHUWH Z HH VHYHQ RV $ XI XV DQRKHUEX \IP H
ZM ML P DRKHV \R EH SO\ HG

DO7XANHU
6 HQRU& DS\EIO



+ DO

$ QG VKHY EDAN , KDYHWR D\ WH & RXUH IV BRNQ) Z RQGHUXOVR D ELJ
\KDON\ RX \R RXUQHZ. + HDG* UHHQNHHSHUMBET DQG YROQMHY * UHHQV DUH
D FKD@IQIH EXW \KIQN HYHWY RQH IV AR R JHWKH 6 XP P HU* UHHQ

) HHOY

: HKDYHKDGDP RQN R &RP SV . IENQJ Rl Z W 6 XSHZ RP DQ6 XSHU
* DQ

6XSHU: RPDQ 3DVMBIEXWD 3RON
6XSHU* DQ 5RV5IBN  3ROQN
6 XSHUL ICH+ R®I 0 DI 3DORQ

) RBZ HGE\

0I1GVXP P HYW&XS 3DWIEBXWD JURW
' DZVRQ7URSK\ 5RV5 IGBA JURW QWY

<HWMED, ZHFHBEWDMGD YHY VSHADO DG 5RVSIGN ZKRWUHG  RQ
WH \VWX® DEL] WDQN RX R 9 HIRQED IRUMH %4LIKCED. & XS &DNHV D
UHDCKIWG RV KHUHY Z IVKIQJ \ RX D\ HDUR JRRG KHDAK KDSSIGHW DQG\ RX
DUH DOHDG. SO\ IQJ DP O] IQJ JRD 0 DQ &RQIDW



, KDYH DQ QML VRY \R VKDUH MR \KDW RX

DUH D@DZ DUH : KHQGRQJ D* HCHDB @\ & DG \ RX FDQ UHI MMU\ RXU
URXQG HWWHURQWH ( QYOQG* RD$SS RUYID WH 3 R 6 KRS RUBMG KHD
+RP HUNQRZ , GGD* HCHDGB @\ & DG Z W D P DINHU DQG, RSHQHG \WH
DSS EXWWZ RXG CRARSHQP \ IRXQG VR, \KRXJ KW KDG FDQFH®IG WDQG
D\MUSD\ , HOMUHG VFRUIH YID 3R 6 KRS P DINHUMIQQI P\ FDIG  KRXWY
OWU , Z DV DZ DUEHG D 23 HQDOE IRXQG IRUCRWFBMQJ P\ RSHQURXQG YID
\WHDSS W DV VRUMG RXAEXWAG FDXVH D EMR D IDII VR EH VXUH \R HWWHU
FDUWY RQZ W \WH DSS 1L SRME®!I RUP DNH VIXUH W/ FDQFH®IG

3 BDVH QRM WDWRQD D IHZ Z HH\V UHP DIQ XQIZHOMHV IRUKH:  RP HQY
2 SHQ' D\ RQWH W R 6 HSWP EHUF®WH $ IHZ P RUH VSDFHV DUH \AWMD

DYDIDE®I \ RX DUHD@BZ HGDWDP R 2 XQGABI @AHV DQG RCH JXHWS W
... SHUPHPEHUDQG... SHUJXHWWEAXWL MY [P SRAME® IRU\ RX R JHWD
IXHVKHQ SBDVH GRQWHHO RX DUH QRAWZ DQMG \KLY IV \WH ) HAYDCR! * RD
FHBEWMZQ  \HDY VR DQ¥ HBRP HZ W D KDQAFDS R FRXWH , DP
FROOFWQ GRODIRQY IRUWH WDIIGN IWZ IQEH (XQ RQ\WH VDP H IRUP DWDV QW
\ HDU KRSIQJ \R UDIVH VRP H IXQGV IRU/ RFDCS LU$ P EXDGFH

+DSS\ JROQ)]

. DHQ7D ®U



+HOOR HYHU\RQH

J)LUVWO\ FRXOG , VD\ D ELJ WKDQN \RX WR DOO PHPEI
ZHOFRPH DW WKH FOXE LW V PRVW DSSUHFLDWHG

'HOO ZKDW D vwDUW WKH KRWWHVW -XQH IROORZH(
PLQXWH LV MXVW FUD]\ ZLWK PRZHUV EHLQJ SXW WR
DOORZLQJ XV WR SUHVHQW WKH FRXUVH DV ZH OLNH
KDSS\ ZLWK

$V WLPH JRHV RQ \RX ZLOO VHH FKDQJHVY HVSHFLDOO
PXVW VD\ D ELJ WKDQNV WR *DU\ 'DQ &KDUOLH DQG
, P WU\LQJ WR GR DQG DUH D PDVVLYH WKDQN \RX WF
VHWWOLQJ LQ $ ELJ ZHOO GRQH WR ODWW ZKR KDV I
ZLWK GLVWLQFWLRQ 7KH JDQJ DUH GRLQJ D JUHDW N\
D PDVVLYH KHOS DQG FDQ W EH XQGHUHVWLPDWHG

7TKH QH[W IHZ ZHHNV ZLOO VHH ORDGV RI PDMRU FRP:
6R LW V DOO KDQGV WR WKH SXPS WR SURGXFH WKH
ZLOO JR LQWR WKH WKLQJV ZH ZLOO EH GRLQJ RYHU

+RSH \RX DOO HQMR\ WKH UHVW RI WKH VXPPHU DQG
, ORRN IRUZDUG WR VHHLQJ \RX RXW RQ WKH FRXUVH

,DQ 5RELQV
+HDG *UHHQNHHSHU



+RZG GRRG IRV
, KRSH\ RX KDYH D@KDG D JRRG P RQK

) WAMR D@, KDYH\RVD\ \H FRXWH LV GRNQJ IDQBMIF , KDYH KDG D ®WR
VRALENV J XHVW WMQP H WY SO) 1Q) H FHSMIRQD® Z HD), \KIQN DOXH WDIQ Z H
KDYH KDG KDV KHSHG

- X® KDV EHHQ D QW8I EMIXIEMUIRUWH FDWUQ) GHSDUWY HOVHVSHAD®
Z KHQ\ RX ®RNEDFNDV D\ DQG - XCH

YR &DS\BIQV' D\ HYHQW KDYH JRCH WHD® Z HD, KDYH\R VD D P DWAYH
\WDQON\ RX VR 0 INH 7KRP SVRQDQG 0 IFKDHO DYIGVRQ IRUKHSIQ) P H RAWDW
VXFK VKRWCRIFH , DSSUHFIDM WDW/ RRNIQ) DKHDG $ XJ XVWBRNY @\H W
FRX@ EH VP IOUWR 0 D\ DQG- XQH EXMQHW ZIVH . DFKIQ)  7KDWY JRRG\R
VHH : HP XWEH GRQJ VRP HKIQJ WKW

. HONDW WRUCRZ DV, KDYH FRPIQ] IQIRUD FRXWH P HDCDW SP
MY\WH: RP HQY &DS\EIQV' D\

6 HH\ RX DOVRRQ

/KH & DWW 7HDP



" HVSIW \WH UHDMYHO GUDE - X® Z HDIWHU , Z LOWBWRQ

D SRVMYH QRM , DP KDSS\ \R UHSRWWKDVWKH %DUDQG

&DMIQ) % & VHWYIEH IV FXUHQ® RQWDAN R UHYHWH \WH KMRUEDCDQQXDO
B®WHV IOR D VXISAV IRUKLY FRP 1QJ \ HDU 7KLY SIHFH R JRRGQHZ V

SURP S\WMG P H\R SURYIGH \ RX Z IM{ D EDFNGURS Rl \WWH FKD@IQI HV \KDVWKH
KRVSMIO VHRARUIDFHV DQG Z KDWZ H DUH GRIQ) DVWKH FOE VR DGAUHW \WH

RQIRIQI VIWXDWRQ

7KH FRP EIQHG IDPRY R \WH UMQJ FRAR XDV \WH ABITIQ) FUMY DQG
\KH VSILD@R) Z KRBVDB! FRWR 1RRG DQG QUGN SUEHV KDYH FUHDIMG
XQBUHFHGHQMG BIYHY R1 SUHWXUH RQ %DUDQG & DIMUQ) VHIVIEHV $ UHFHOW
DMF®I LQD 6 XQED, VXSSP HQMNKLI KO KWG \KDWAGQRH WH SDQGHP IE \WH
FRWR HDUQ RXVWKDV IQFUHDVHG E\ DQDYHIDIH R

6 R ZKDWDUH Z H P HDQMR GR R FRP EDVWKHWH IWXHV' ' RZHMP SO

"DEVRUELWKH ICOFBHDVHY DQG&VH P RCH RUGR Z H DAAUHW \WH GHFIH DQG
L VR WHOKRZ"

QWP VR HCHU\ FRWV RXUFXWHQABUL 1V DERXWR H SILH DQG, NQRZ
\KDWL HV KDV VSHQAD J UHDWEHDCR! P H DQG HIRWIQ W 1QJ \R REVBIQ D
EHWHUGHDAURP DOKH DYDIMEGI HQHJ\ VXSSCHY 7 KH SURVSHAWR BDQHU
DQG JUHHQHUIRP VR HQHUJ\ IV DOR EHQJ H SBUHG ,QWH P HDQIP H ZH
DUH GO HQAQ HOVXUQ) \WDVWZ H DUH UBHGXFIQ) WH XVH R HOHU\ B\ QRW
GDYIQ) HBFWEDOXQW VXK DV \KH H KDXVWDQV IXQQIQ) Z KHQWWHUWH IV QR
IRRGVHWYIEH $VP HP EHY ZHFDQDOR SO\ RXUSDWWE\ VZ WRKIQJ) RII DQ
XQQHFHWDY @KWDY \KDW RX P D\ VHH VZ MIKHG RQ GXUQ) WH CD\

6 RP H\P HV MY \WH \P DOKIQIV



7KHWBILQ) FUMV IV FDXVIQ) P DRUSUREGP V IRU

YILWYD® HYHY KRVSMIOV RABMOQWH S . CRWRQD 1O \WH

UHVRXUFIQ] R FRP SHWQ/BHRS®!I EXWDOR \WH FKDGBIQIHV Rl UABIQQ)

H DI B ;. H DUH EBMVHG R KDYH D KDSS\ DOG IXQPURQQ) \WDP \KDW
SURYIGHV D TXDOW VHWYIEH DAKRXIK \WHUWH IV DZ D\ V IRRP IRU

IP SURYHP HQW + RZ HYHU Z H P XWNRWEH FRP SOFHOADQG Z H Z LOUHP DIQ
DOYH R P DUNHWRUFHV R HQVXUH \WDVWZ H UHBIQ RXUFXUWHOAMDP 7 KH
KRVSMBOIV IO KDV IRUGHFDGHY XQEHYDOHGP DQ. R WAl °

VRP HKIQ) \WDWZ HDV2 * & P XW\RWD@BZ \R KDSSHQ , DP DRPX\MD DZ DUH

\KDVWKH [P STFDMRQV R CRAABIQIQ] \ABAT Z L@KDYH D GHWP HQBICH IHPWRQ
\KH TXDOW DQG GIYHY R VHIYIEH © D VIWDIRQWDW DP GHWAP IQHG \R DYRIG

5 MQJ Z KRBVDGI |RRG DQG EHYHUIDI H FRW DUH D P DRRUSUREGP |RUDD
FOEV DQG RQH WDWDITHAW HYHY QI ®1 P HP EHUVR D J UHDWMURUGM/HU
GHIUH 7KLV IV D \RSIE WDW Z [@QFRYHUIQ\H $ XI XL HZ B

7R IIQVK RQ D SRMYH CRWM DQG IURP D SHYRQDCSHW/SHRAYH \WH FRXWH LV
FXUHQ® 1O VXFK JUHDWARQAMRQ 7 KLY [DRWY DOR UHGFWG 1O \WH YHY
SRVMYH FRP P HQN DQG SUDIVH WDV UHI XOWD KHDUIURP \KH P HP EHLY/
YIMMD) VREHAY DQG RMHUIXHW 6 R D Z HOGHVHYHG \WDQON\ RX \R DQR
\KH FDWMUQ) \WDP IRUDGR! \ RXURQIRQJ KDUGZ RIN W YHWY P XFK
DSSUHFIDWG E\

30 ZHO
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3 WR VKRS

$ AMRXIK VXP P HUGRHVQW/HHP \R KDYH DUIYHG \ HKH Z HDWHUKDV
GHIQWMO KDG D SRVMYH HIHPWRQWH JRDFRXWH 7 KH IHHGEDAN WURXI K \WH
SIR VKRS IURP P HP EHLY DQG YMWRY KDV EHHQ | DQEMIE DQG W H FMDY \R
VHH \WH FOE \ABWMIZY \R \WUYH DI DIQ

2 Q\KH HTXISP HOMRQN RX VKRXG ABAWWR QRIFH P RUH KDUEZ DUH 1Q WH VKRS
DQG Z H DUH SOQQQ) DGHP R IR GD\ GXUQ) $XIXWWDQG 6 HSWP EHU | \ RX
Z RX@ QH\R W VRP H FOEV RUERRN D W0 SGDVH UHI MAMU\ RXUIQMMWY
\WURXJK SURHWIRCD® RXQGBURIFGE FRP 3 ®DVH UHP HP EHUWDWAYHQLL Z H
GROVKDYH WRAN Z H FDQ JHVWKRG R DB RMDQ. FOE IQD IHZ @D\ V DQG SUFH
P DWWK Z W \KH EL) RQEH VARUHV

| HWRQV

0 DQ R\ RX VHHP \R EHHQR\ [QJ \WH FKDQFH \IR \BNH GMVRQV DVWKH FOE
DIDIQDQGP\ GDUY IV @) XS TXEND $XIXVWDQG 6 HSWP EHUVKRXG
SURYIGH \WH SHUHPWRSSRUMQW | RURQ FRXWH FRDFKIQ) Z KHWHUMWRUDQ
KRXURU KRBV VR JLYHP H D FD@DWKH FOE RUHP DIO

DYHP RHDQGIRT: JP DOFRP




4 XIEN 71SV

( YH RQH \MQGV \R DXVRP DIFD@® RSHQ\WH FOEIDFH Z KHQ W [QJ \R SO\ D
JUHHOUGH EXQNHUVKRWEXWL \ RX DUH VAWIKJ J @ \IR P DNH D FROMMQNAMNA
W \WH IRTBZ 1Q) VHWXS DQG SUDFWFH GU < RX FDQ DA D\ V IQARGXFH DQRSHQ
FOEIDFH IRUP RUH GHIFDW VKRW QMU

6 HVKS 1Q WH EXQNHUZ MY D VTXDUH BIQFH DQG FOEI DFH DQG Z WRX\WD EDO

0 DNHD IHZ CRWP DOV/Z IQIV FRP SBMZY \ RXUIRTXZ WURXJ K DQG [P DI IQQ)]
\KH VDQG EHQJ KIWRXWR! \KH EXQNHURQR \KH J UHHQ

< RX VKRXG WBLYWR CRWFH \KDVWKH P SDPWRU VDQG AYRWLY VRP HZ KHUH
EHE HHQ \WWH FHQWH Rl \ RX ABGQRH DQG \ RXUBGIWRRWIUL KWRRWRUBIW

KDQEHY/

0 D\H QRM R \WH SRVMRQ R \WH FHQWH R WL VDQG AYRWDQG \WDWA/
Z KHUH\ RX VKRX@ KDYH \ RXUED@BRVIMRGHG Z KHQ SO\ 1Q) D EXQNHUVKRW, W
Z LOORUP DO EH DURXQG \WH LOAMS RUEL] \RH RQ\ RXUBGIWRRW

8 VH D EDOQRZ DQG VHVKS Z W D VTXDUH ABIQRH NHHSIQ) \WH ED@IQ \KH
QGHZ SRVIMRQ

6Z1Q) DV EHRUHW LQJ \R FRP SB\ \ RXUIRTZ WURXJ K DQG KIWMYKH VDQG

RXAWR \WH EXQNHURQR \WH J UHHQ
IRD

) RUFOUW RQ WY DQG IRUD P RUH 1Q GHSW GMVRQ GROWKHVIVIAM R J HANQ
RXFK

' DYHO RHDQG



