:MD

/KH8 0P DWA * XLGH

VR 8 QGHUADOGIQ]

DQG 7 UHDWQJ
& HOX DM
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8QGHUVWDQGLQJ &HOOXOLWH
'K\ LV &HOOXOLWH ORUH &RPPRQ LQ :RPH

'KDW &DXVHV &HOOXOLWH

'K\ :RPHQ +DWH &HOOXOLWH
JLIHVW\OH 7LSV IRU 5HGXFLQJ &HOOXO
JLPLWDWLRQV RI /LIHVW\OH &KDQJHV DQG +R
3RSXODU 7TUHDWPHQWY DQG 2SWLRQV
3URIHVVLRQDO &HOOXOLWH 7UHDWPHQW I
'KDW ODNHV 6NLQ 0' V & HOOXOLWH 7UHDWP
$Y«OL &HOOXOLWH 5HGXFWLRQ 7UHDWPHQ

6\QHUJLVWLF &HOOXOLWH 5HGXFWLR

ZZZ WNP G FRP
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&HDX@M DSSHDW/ DV D GIP S®IG RUGP S\ W[ WIH
RQWHWOQ FRP P RQD IRXQG RQ WH WLIKV DQG
EXWRANV W FDXVHG E\ WH LOWMUDPARQ EHVE HHQ

FRQOHPWH WAXH EHQHDW WH WQ DQG WH
XQGHOLQI | DWMWAEHRZ WH WQV VXU DFH!

. +< 6 &(//8/,7( 025( &0021 ,1: 20(1

8QI\H P HQ ZRP HQV FRQQHPWYH WAXHY DQG IDWGMMEXWRQ P D\H WHP P RUH SIROH R
GHYHRSIQU FHOBX@OM 7KLV IV QDMWDODQG RIWIQ LORHDVHY Z W DUH  9%XWIWLY QRWVSHALLE R
RYHZ HIKWZ RP HQ $SSUR] IP DMO Rl Z RP HQ H SHUHQPH FHOX@M DAWRP H SRIQAIQ WHU

@MV P DNQJ MD Z IGHVSUHDG \ HRIWQ P LVXQGHUARRG FRQGIMRQP

. +$7 &$86(6 &(//8/,7(

N

koule-N8a@ N&VNLEON !'°0ViEN | 8 <N

o * HOHVIFEV * HQHMEV SO\ D WIQUIFDQWIR®G! 1Q FHXOM SUHGVSRVMRQ LQIOHQAQ) | DRRYY ON\H
WNOQ WIFNQHW | DAGMMEXWRQ DQG ALFXOMRQ

e +RWP ROHV (VARIHQ LQWX@D DQG W\ WRIG KRWP RQHV DIl HPWIDWMRWIDIH DQG FRQQHPRYH
WAXH VAHQIW P DNIQJ FHOX@M P RUH SLRQRXQPHG

e /UMW®! )DRVRW ' IHW K\GIDMRQ DQG SK\VMFDO DAMW D® SO RGNV 1Q FHHXOM
GHYHRSP HQWS$ VHGHQUL @ HVW®G! DQG DQ XQEDDQFHG GIHWADQ LORUHDVH IW DSSHDUDQRH

L +< 20(1 +$7( &(/181,7(

&HO(@M Z KIB! FRP P RQ DQG HWHD QDWILDOLY RIMQ D VRXUFH RI | IXVWDARQ DQG IQHRXUW |RU
Z RP HY° 6RADCH SHAMMRQV P HGID IQI XHQRHV DQG EHDXW WQGDUGEY FRQWEX WM W QULEDQWD \R
WH QHI DWYH SHIAHSWRQ Rl FHZX @M

0 HGID ,QIXHQFH 0 DUD| IQHV DGYHUAHP HQW DQG VRADOP HGID RIWQ SWRP RW P DIHV R
IOz ®W VP RRW WQ FUHDWQJ D WBQGDLG WDWH FOXGHY FHBX@M  6VXGIHV VXJJHAMKDAMMHVH
YIVXDOIGHD® FDQ BDG VR GM/DWM DRARQ Z W ERG\ DSSHDUDQRH Z KHQ Z RP HQ HH FHIX@M RQ
WHP VHOHV®

ZZZ WNKQP G FRP



BRFLDODQG &X XD LHWXUHY &XOUDCEHDXW QRWP V SO\ D URG! 1Q WH SHUFHSWRQ Rl FHOXQM
5HVHDUK VKRZ VWDWZ RP HQ | HHCBUHWXUHG VR FRQIRWPP VR FHURIQ SK\ MFDOAMIQGDUGY LOFOXGIQ]
VP RRW WNIQ Z KIFK KDV EHHQ WHG VR SHUFHSWRQVRI \ RXWKI XQ@HW DQG KHDOK, ©

3\ FKR®RILFDO ,P SDFW &HDX@M FDQ P SDRWVHD HAMHP  SDUAEXDUWD GXUQJ DPRMWHY WDW
H SRHP RIHWQ @\HVZ IP P IQJ RURXVBRRUVSRUV ) RUP DQ\ Z RP HQ DFKIHVIQI WP RRWHUWNQ
1V QRANMWAD P DMAURI DHAKHWEY EXWDOR Rl FRQILGHQAH DQG FRP | RUAIQ VRADOWMDMRQV Z KHH
RWHY/ Z LOHH WHUWQ®

/)(67</(7,36)255("' 8&,1* &(//8/,7(

6P D@IHVW®G! FKDQI HY FDQ W QULFDQWD P SDRVWMH DSSHDUDQRH Rl FHOX@M RYHUMP H

1 XWIMRQ $ EDOQFHG GIHVWUFK 1Q DOWR] IGDQW | IEHU DQG K\ GLDWRQ FDQ VXSSRUMNQ HDVAAW
DQGU-GXFI—|_IQ(DPPDARQ)RUI—[DDS®| GDI\ JUIHHQV AWKV IXIW DQG IDW [ IWK KHS SURP RWM
KHDOM\ WNIQ”

([ HIFLVH 5HIXOUH HIAVH FDQ KHS VRQH P XVFBN DQG UHGXFH IDWZ KIFK P D\ GMWHQ FHOXOM V

YMEION 6WHQIW WDIQQ) R FIQ) DQG KLIK [OMOVW IOMYDOWDIQIQ] +,,7 DUH SDUAEXDUD
H I HPH™

BNLOFDUH 5RXVIQH 0 RMXUJ Q] UHIX@U H IRIARQ DQG K\ GUDARQ [P SLRYH WNIQ W WIH DQG
HOVWEW P DNQJ FHIX@M G QRWAHDE®!

KLOI @ HXMBI FKDQIN/FDQ \KSSRWYNLO KHXIK DQG SRMONDD UHSXFH
\WHDSSHDUDGFHR FHXQM \WHHDUHTP MIWRDY/

ZZZ WNKQP G FRP
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7KH P DIQ DGYDQWIHY Rl XVQ) QHW®! FKDQIHV VR UHGXFH FHGX@M LQFOXGH DGGIMRQDOKHDOK
EHOHIW HQKDQRHG P HQEIOZ HOEHQI DQG ®Z HU FRW WDQ P HGIFDOSIRFHGXUHV 7KH P DIQ

GLVDGYDQU HV LOFOGH

/ IP VMG ,P SDPARQ 6VWXFPVXLDOSDXVHY
&HBXOM LV GLIHO FDXVHG B\ VAKPXUDOI DPVRYY EHOHDW WH WNQ @\H | LEEURXY FRQQHPWYH EDQGV
FD@IG VHSWD  Z KIFK @ HVW®! F<DQIHY FDQORWDOMU ([ HIAMH GIHWDQG K\ GUMRQ P D\ P SLRYH
WNQ VRQH DQG IHGXFH RYHID@ERG\ | DWEXWIKH GRQWGILHAD DI I HAWMH FRQOHPAYH WAXH WKDW
FDXVHV FHOXQMV GIP SGIG DSSHDUDQFH

7LP H&RQVXP LQJ Z LVK * LDGXDCE HVXQV

/ LHVIW®! FKDQIHV FDQ VBNH FRQUGHWDE®! WP H VR VKRZ YIME®! IP SIRYHP HQW DV WH  UHTXILH
FROVMMQWH | RUV RYHUZ HH\W RUP ROV 7KLY GHD\ P D\ EH GMARXUDILQU IRUWRVH BRNQJ [RU
| DWMULHVXQV

9 DUDMIRQ LQ , QGLYLGXDCE HVX AV

( DFK SHURQV LHVSRQH VR @HVW®G! P RGLIFDWRQV YDUHV GXH VR IDRRY @\H JHQHWEY DIH DQG
KRWP RQDAQI OXHQAHV 6RP HP D\ VHH P IQRULP SLRYHP HQW Z KIBI RWHW/ P LJKVWORWQRWEH YIME®
FKDQIHV 1Q FHOX @M GHVSIW VI QUEDQWI HVWG! HITRUV

5HTXLLHV + LJK &ROVMMQR. DQG 0 DLOWAQDQFH

0 DIQWIQQ D GIHWDQG H HIAMH LRXWOH LV FUXADOIRU UHVXOV DQG WLV GHP DQGV D ®QJ WLP
FRP P WP HOW ,| VIMFW@HW®I FKDQIHV DIH QRWFRQUMMOWD IRBZHG DQ\ [P SLRYHP HQW 1Q
FH@XQM DSSHDUDQFH P D GP LOWK' LHTXIUQ) FROWRQAP DIQWIQDQRH

&DQQRWS GGLHW 6HYHUH &HOX @ &DVHV
) RU LQGYIGXDY Z W P RGHIDWM \R VHYHH FHX@OM QHW®! FKDQIHV DRQH P D\ QRWFUHDM
I QULEDQUWNVXDAP SURYHP HOW, Q WHVH FDVHV @ HVW®! DGR HQW P LIKWOHHG VR EH FRP ELQHG

Z W SIRIHWMRQDOM-DR? HOW | RUQRWEHDE®! LHVXAV

KLBI @ FABIFKDQIRVANHH HIAVHDQG QAR DIHEHHIADARU
RHDOKHDIN DQGP D SIRIGHP RHANP SURHP HOVIOWN.Q TXDDN
\WH DUHR\MD BRWWHZ HG DVARP SBP HQBW \R P RUHVBLIHMG FHIXOM

WD HOW

ZZZ WNKQP G FRP
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1 XP HIRXV WHDW HOW DH DYDIOGE®! |RUUHGXAQ) AHX@MYV DSSHDUDORH + HHV DQ RYHWYIHZ Rl
DWKRP H DQG SUIRIHWMRQDCRSWRQV

$WHRP HEHDX@QM 5 HP HARHV
7RSLFDC&UHDP V ,QJ UIHGHQW @\H FDI T HOH DQG UMVMORCP D [P SLRYH WOQ HOWAAW WP SRUDUO

0 DWDJH 7HFKQITXHV ' U EIXWKIQJ DQG KDQGKHE P DWDIHY FDQ WP XOW EGRG |&Z DQG
KHS UHGMMEXW | DWFHQY WP SRUDU®D

3 IR HWMERQDGRHX QM 7UHDWP HOW

/ DVHU 7KHWDS\ 8 \HV D WUV HOHU\ VR EUHDN GRZ Q IDWDQG ERRWFRAMIHQ SURGXPURQ
IP SLRYIQJ VNIQV DSSHDUDQRH ' LLIHIHQWIWSHY Rl @VHWY FDQ EH XVHG 5HVXOV YDU DQG GIP ST
P D UHWWD

&HOXAH 0 DWDJH 7KHWDS\  6SHADT HG P DWDIH WIRKQITXHY WIDWDIP R [P SLRYH ALFXOMRQ
DQG WP RRW WH WNIQ VXUDFH 7KH PDWDJH P D\ EH FRP EIQHG ZIW FUHDP V FRQMEIQQY

LQJ UHGHQW @\H 5 HWORO, P S(RYHP HOWY P @B

5DGIR ) LHTXHQR 7UHDVP HQW $ QRQ LOYDVMYH WHDW HQWKDWFDQ ERRVWFRA HQ SLRGXFURQ E\
XVH Rl WQ SHOHADAQI DGR IWHTXHOR  7KH WHDW HQMY QRQ IQYDMYH \ HWWKH UHVXQV DUH
WSLFD® P LORU DQG VHYHDOAMHDVR HQW DUH IHTXILHG

&HOXAVH 6HSVID 7UHDVP HQW'$ P LQIP DO LQYDVMYH P HGIFDOSIRAHGXUH WDWMQYROHV IQHIAQ) D
GHYIFH XQGHU WH WNIQ \R VBLIHWDQG IHBDVH WH EDQGV WDWFDX\VH FHODXOM VR UHP RYH WH
DSSHDUDQFH Rl FHOX@M GIP SGNV RQ WH WNQV VXUDFH 7KLY WHDW HQW FD@G $ Y@ KDV EHFRP H
LOFUHDMQI® SRSX@U LQ UHFHQM HDUY GXH VR W DELON VR TXIEN® VBLIHWDQG LHP RYH WH LRRW
FDXVH Rl FHB@OM YXWIWVKRX@ RQD EH FROMGHHG XQGHU WH VXSHUMRQ Rl D P HGFDO

SWRIHWRQDO
352)(66,21$/ &(//8/,7( 75($70(17)5206.,1 0"

6NQO ' VD GDGIQI P HGFDOVSD EDVHG LQ 0 DWDRKXVHWY VSHADA LQJ 1Q DGYDQRHG VNLQFDLH DQG
ERG. WHDW? HQW FRP P IWHMG VR KHSIQI SDWHOW &RN DQG | HHOMHUEHW2 XUWDP Rl TEHQVHG
SURIHWMRQDY XVHV FXWMQJ HGIH WIFKQR®J\ DQG SHWRQDQ HG FDUH VR DGGUHW D WDQIH RI WNIQ
FROFHWDV ILRP FHIX@M LHGXPURQ VR WNIQ UHMYHQDMRQ 6NQ 0 ' IV WH VRS FKRIFH IRUP HGIFDO
DHVKHWEY 1O 0 DWDRKXVHWY DQG KDV WQV Rl WRXVDQGV Rl VDWA LHG SDAHQW

ZZZ WNP G FRP
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) RXQGHG 1Q 0 DWDFKXVHW 1Q 6NQ 0' RIIHW D WDQIH RI DGYDQFHG DQG P HGIFD®
VXSHUVHG WHDW HQW VBIBRUHG VR LHGXFH WH DSSHDUDQFH Rl FHOXQM HIIHPRYHD 2 XU WDP
XWI H WM Rl WH DUMMAKQRBILHV LOFXGIQ) OVHU WDGIRILHTXHQR WHWDSIHY DQG DGYDQRHG
SURFHGXUHV VR VLI HAPHTX @M DWW LRRW

7KH6NIQO ' $SSURDRK

&RP SUHKHOWYH &RQVXODMRQ 2 XUWRWRXIK SURIHVMRQDOFRQVXGMRQ WHDW HYHY SDAHQADV
DQ LQGIVIGXDOY. WK XQLTXH QHHGV DQG KHSV FXWRP [} HWH ERAAAMHDWY HOASDQ | RUHDFK SDAHQW

5HVXAQV 2 UHOWAG &DWUH 6NQ O ' LIV D GIDGHUIQ FXWAMQJ HGIH DHWKHWE WFKQLIT XHV DQG WKLRXJIK
RXU XQI'XH WHDW HOAWDSSWIRDAK ZH GHWALP IOH WH P RWWHITHRWYH ZDv VR WHDWRXU SDWHQW

IDAFH ERG.  RUWQ FRQAHWQV

6\ QHUI LME 7UHDVIP HQWO RGDOAHY 6NQ 0 ' FRP ELQHV DGYDQRHG WIFKQLT XHV DQG WIFKQR®RJ IHV
WDWHQDE®! XV VR VDIH® GHIYHU P D[ [P XP  HIHPAYHOHW Z I JUHDWIU UHVXEOV YHU/XV MQI®
WHDW? HOVFIQIEY % FRP ELQ] P RUH WDQ RQH P HGFDOWHDW HOWM QHUIMAEDE® XMQI WLV
WDFNDE®! DSSLRDFK  RXUP HGIFDQJLRXS FDQ JHWSDWHQW WH RSWP DOHVX@AV WH GHMLH GDYIQ)
SDWHQW | HHIQU DQG ®RNQU WHUYHY EHVW

3DVIHQWBDIHW 3 DAHQWVDIHW LY RXUVRS FRQFHD 8 QINH RWHUP HGVSDV RUDHWKHWE SUDPARHV

BNQO ' LV SK\MADQ RZ QHG RXUWHDW? HQW DUH P HGED® GILHAMG XVIQJ] WRURXIK WHDR HQW
SIRRFRY WM Rl WH DUAHTXLSP HOQWDQG K\ JIHQLE EFVASLDPAEHV VR HQVXUH SDAHQAKHDOK DQG

VDI HW DAD@AWP HV

ZZZ WNKQP G FRP
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) RU SDWHQW WDWTXD@\ 6NQ 0" RIIHY WH $ Y« FHXOM
WHDW? HQWSURFHGXH 1Q RXU 0 DWDFKXVHW GRFDWRQV XQGHU
P HGIFDOGILHPWRQ $ Y« @IV DQ DGYDQRHG )' $ FGDUHG WHDW HQW
GHMJIQHG \VSHALIFD® VR WHGXFH WH DSSHDUDQRH Rl FHOXOM E\
VLD HWOQJ WH VAKX PMUDCFDXVHY EHOHDW WH WIQP

+RZ W RUNV 7KH $Y«@ SUIRFHGXWH LQYRGOHV D P IQIP DD LQYDVYH WIRKQIT XH WDWUHBDVHY WH
ILEURXV EDQGV EHQHDW WH WNIQV VXUDFH Z KIFK FRQMEXW R WH GIP SBIG W[ WLH Rl FHOXQM

% PXWAMJ WHVH FRQOHPAWYH EDQGY WH WLQ DSSHDW/ W RRWHUDQG [ ILP HU

" S——

3LRFHGXWH 2 YHUYLHZ ' XUQJ WH SURFHGXWH D WDIQHG SIRIMMRQDOXVHV D WP DOGHYIFH \R
FDLHX@ IGHOW\ DQG FXWMKH WIWHUHG EDQGV WDWRUHDM GIP ST 7KH SLRFHW LV UHDAWYHO
TXIEN ZIW P RW\VHWMRQV OV P IOX\WV 3DAHQW WSIED® H SHUHQFH P IQIP DO
GIVFRP | RUADQG FDQ UHWLD VR QRUP DCDPAYIMN Z WKIQ D IHZ GD\V

«O@IN@ 3 ©° O°GN@X e U-R NA@° ¢ nd@x® S3V-NL & -Civae D8 @ OF n»id
@@&E Ke@N° NPeN © N3 -Nu*33@AN° 8 N@V-N&ii—-V@ O-Ciivia¢ & N°8
Ne O/@IN° @4 TO@8B °P«® @IN@* & Ni5&weiiu i Onit @8 OKe 3 «°e« 30 [ @ o@
NVeNxTT  O5° 5@ NsNYe3 N° 58 °2V® &N AN5 @iie 3 o 8V A" R o°no&
VN 9@ ne8u«e @3 4333 Ve U@a N5°@ 3 -  °-Nn° N@®@° P

0l ..«0 | AD« 0l ..«0 | AD«

%RRN D |UHH FRQVXODVRQ VR GIDWD P RUIH DERXWWKHVH WHDW HQW FRVW DQG DQ RWKHUTXHWARQV \ RX P D\ KDYH

ZZZ WNKQP G FRP
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)RU SDMHQW WDWTXDX\ 6NQ 0' FRP EIQHV WH $ Y« @ WHDW HQWZ I 0 RUBKHXY WNQ
WKWQQI 7KH 0 RUBKHXV LV D P IRIRQHHGIQU GHYIFH WDWXWA) HV WDGIRILHTXHQR  HOHU\ R
UHP RGHODQG WIKWQ WH WNQ 7KH FRP EIQHG HIHPWRI $Y«@ DQG 0 RWBKHXV LIV WH P RW
SRZ HUXOFRP EIQDARQ VR TXIEN® DQG VDIH® UHGXFH XQZ DQWMG FHOX@M XQGHU WH FDLH RI WH
BNQO ' WDP

1(:767(36

XVIWEHFDXVH FHOX@M LV FRP P RQ GRHVQWP HDQ \ RX KDYH VR @/H Z IW WL \ RX GRQWZ DQAMRQ
\RXU ERG  $WH \RX IQMHIMG 1Q TXIFN® DQG VDIHO UHP RYIQU FHIX@M XQGHU P HGFDO
VXSHMRQ' &RQWPAGNQ 0 ' VR VAKHGX®! D | LHH FRQUXGIMRQ DQG H SBUH KRZ RXUFXWRP [] HG
WHDW HQAB@QV FDQ Z RINTRU\ RX

%RRN D &RQVXODVRQ
IMWKWBY  WNIOP G FRP  VFKHGX® RUFDORXU IUHQGO® SIRIHWMRQDOWRI I DW
RU 6.,10"

1 RWMHDG VR ERRN\ HW
/ HDUQ P RUH DERXVWKH $ Y« @3 URFHGXUHDWENIQO ' E\ YIMMQY
KWBV_WNIQP G FRP WHDVP HQW DYH® FHOX@WH LHGXPVIRQ

ZZZ WNKQP G FRP
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&IRWD 3HWU ( YHU WIQJ <RX 1 HHGWR . QRZ $ERXWAHIX@M 0 HGIFDOL HZ V7RGD.
KW8V ZZZ P HGFDQHZ \WRGD\ FRP  DUAFBV
5DZ @IV $ 9 &HDXOM DQG W WHDW HOW , QMUQDWRQDO-RXUQDOR! &RVP HAE 6AHQFH
KW8V_GRLRU M [
&IRWD 3HWMU ( YHU WIQJ <RX 1 HHGWR . QRZ $ERXVWAHDIX@M 0 HGIFDOL HZ V7RGD.
KWBV ZZZ P HGFD@QHZ WRGD. FRP  DUAFGN
* (IRIDQ 6 %RG\ ,P DIH 8 QGHUABQGIQ) %RG ' MDWDPARQ Q0 HQ : RP HQ DQG &KIGHQ G
HG S5RXWIGIH KWBV GRLRU
* IRIDQ 6 %RG ,P DIH 8 QGHUARQGLQ) Y%RG ' MDWDPARQ Q0 HQ : RP HQ DQG &KIGHY G
HG SRXWIGIH KWBV GRLRU
' WP DU + &RQUXP HU&XOMWH ,GHOWN DQG : HOEHQI 7KH VHDUK IRUWH JRRG @H DQG WH
ERG\ SHUHAW 3Vt FKRBJ\ SLHW
TKRPSVRQ -. +HQEHJ /- $OREH 0 DQG 7DQWBII ' XQQ 6 ([ DPAQI %-DXW  7KHRU
$WHWP HOWDQG 7UHDW HOARI 9RG\ ,P DIH' MMUEDQRH
+DUDUG 7 + &KDQ 6FKRRORI 3XEQF + HDOM 7TKH$SQW,Q@P P DRV ' IHW+RZ R &RP EDVWEKLRQIE
,Q@P P DARQZ W ) RRG KWBV Z Z Z KVSK KDWYDUG HGX OXWIMRQVRXUFH DOWIQIOP P DWRY GIHW
&BVHDQG &IDF &HXOM KWBYV P \ FOIYHDOGFIDE RU_KHDOM GVHDVHY FHOXOM
5DZ @IV $ 9 &HDXOM DQG W WHDW HQW , QMUDDMRQDO-RXUQDOR! &RWP HWE 6FHQAH
ss KWBV GRLRU M [

&HXOM 7UDW HQW : KDW 5HD@ : RNV $PHUFDQ $FDGHP\ R ' HP DR®I\
ZZ7Z DDGRU SXETF FRW HWF |DAMHP RYDOFHOXOM WHDW? HQW Z KDAMUHD@ Z RNV $FFHWHG 2 FW

$YHD $ YHR&HBXQM 7U-DW HOWQIRLP DARQSKWBV DYHQFRP
SHSIQWNL . $YHDQ : KDAKRX 1HHG 7R . QRZ 5HDBHD KWBV ZZZ UHDOHDFRP_VXLILEDODYHD
$FPHWHG 2 PREHU

ZZZ WNP G FRP






