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7LWOH����6LJQV�\RX
UH�UHDG\�IRU�D�4XDQWXP�/HDS
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7UDQVFULSW

7KLV�LV�WKH�,QğQLWH�5HFHLYLQJ�3RGFDVW��KHOSLQJ�FRQVFLRXV�OHDGHUV�WDS�LQWR�D�ZHDOWK�RI

DEXQGDQFH�DFURVV�DOO�DUHDV�RI�\RXU�OLIH�DQG�EXVLQHVV��,
P�6X]\�$VKZRUWK��$QG�,
OO�EH

VKDULQJ�ZLWK�\RX�KRZ�\RX�FDQ�XSJUDGH�\RXU�UHDOLW\�WKURXJK�4XDQWXP�WUDQVIRUPDWLRQ

EHFDXVH�\RX�DUH�UHDG\�IRU�,QğQLWH�5HFHLYLQJ�

+HOOR��+HOOR��+HOOR�\RX�JRUJHRXV�KXPDQ�EHLQJ��,W�LV�6X]\�$VKZRUWK�DQG�\RX�DUH

OLVWHQLQJ�WR�WKH�LQğQLWH�UHFHLYLQJ�SRG�FDUV��$QG�,�MXVW�ZDQW�WR�VD\�WR�HYHU\ERG\�ZKR

KDV�UHDFKHG�RXW�WR�PH�WR�VD\�WKH\�DUH�DEVROXWHO\�GHOLJKWHG�WR�KHDU�WKLV�WKLQJ�EDFN

RQ�WKH�SRGFDVW��7KDQN�\RX��,�DP�KHUH�IRU�\RX��6R�,�ZDQW�WR�JHW�ULJKW�RQ�LQ�LW�IRU�\RX

WRGD\��6R�DW�WLPH�RI�UHFRUGLQJ��ZH�DUH�DERXW�WR�JR�LQWR�D�FRXSOH�RI�ZHHNV�EHIRUH�ZH

JR�OLYH�ZLWK�WKH�TXDQWXP�VKLIW�HYHQW�ZKLFK�LV�KDSSHQLQJ�DW�%$)7$�LQ�/RQGRQ��$QG�,

DP�K\SHG��,�NQRZ�VRPHWKLQJ�TXLWH�H[WUDRUGLQDU\�LV�DERXW�WR�WDNH�SODFH��$QG

REYLRXVO\�,�DP�LPPHUVHG�LQ�DOO�WKLQJV�LQğQLWH�UHFHLYLQJ��EHFDXVH�,
YH�DOVR�JRW�D�ERRN

GHDGOLQH�OLNH�WKDW�LV�UDSLGO\�DSSURDFKLQJ��6R�LQğQLWH�UHFHLYLQJ�DQG�TXDQWXP�VKLIW�DUH

DOO�RI�WKH�WKLQJV�LQ�P\�OLIH�ULJKW�QRZ��$QG�ZKHQ�,�ZDV�WKLQNLQJ�DERXW�ZKDW�,�ZDQWHG

WR�VKDUH�ZLWK�\RX�WRGD\��DFWXDOO\�ZKDW�FDPH�XS�LV�KRZ�GR�,�HYHQ�NQRZ�LI�,�DP�UHDG\

IRU�D�TXDQWXP�VKLIW��RU�D�TXDQWXP�OHDS�LV�MXVW�DURXQG�WKH�FRUQHU��$QG�,�ZDV�VSHDNLQJ

ZLWK�RQH�RI�P\�FOLHQWV�WRGD\��$QG�ZKHQ�VKH�VKDUHG�ZLWK�PH�ZKDW�ZDV�JRLQJ�RQ��,

ZDV�OLNH�\RX�DUH�RQ�WKH�SUHFLSLFH�RI�\RXU�QH[W�OHYHO�RI�JUHDWQHVV�WKDW�WKHUH�LV�D�VKLIW

WKDW�LV�KDSSHQLQJ�QRZ��$QG�LW�JHWV�WR�EH�ZLOGO\�H[FLWLQJ��2U�\RX�FDQ�KROG�RQ�IRU�GHDU

OLIH�WKLQNLQJ��ZRZ��ZKDW�WKH�KHFN�LV�KDSSHQLQJ�KHUH�DQG�VORZ�HYHU\WKLQJ�GRZQ��6R�,

ZDQW�WR�VKDUH�ZLWK�\RX�WKHVH�ğYH�SRLQWV��$QG�LI�\RX�UHFRJQLVH�\RXUVHOI�LQ�DQ\�RI�WKH

SRLQWV��\RX
UH�LQ�D�JRRG�SODFH��FKLOO�WKH�KHFN�RXW�DQG�MXVW�EXFNOH�XS��EXFNOH�XS�DQG

HQMR\�WKH�ULGH��6R�VLJQ�QXPEHU�RQH��\RX�DUH�UHDG\�IRU�D�TXDQWXP�OHDS�LQ�\RXU

H[LVWHQFH��$QG�WKDW�LV�\RX�DUH�FRQVLGHULQJ�GRLQJ�VRPHWKLQJ�WKDW�DOPRVW�IHHOV�RQ�WKH

YHUJH�RI�EHLQJ�LUUHVSRQVLEOH��,�KDYH�GRQH�WKLV�LQ�P\�OLIH�PDQ\�WLPHV��DFWXDOO\��PDQ\

WLPHV��$QG�SDUWLFXODUO\�LQ�WKH�HDUO\�VWDJHV�RI�HQWUHSUHQHXUVKLS��,�XVHG�WR�GR�WKLQJV

WKDW�WR�WKH�RXWVLGH�ZRUOG�VHHPHG�FUD]\��,�RIWHQ�WHOO�WKH�VWRU\�RI�ZKHQ�,�NQHZ�WKDW�,

ZDV�JRLQJ�WR�EHFRPH�D�VHYHQ�ğJXUH�HQWUHSUHQHXU��DIWHU�VWDJQDWLQJ�LQ�P\�EXVLQHVV

DURXQG�WKH����N�PDUN�IRU�WZR�\HDUV�LQ�D�URZ��$QG�,�PDGH�WKH�ELJ�EROG�PRQH\

GHFLVLRQ�WR�LQYHVW�LQ�IRXU�GLIIHUHQW�FRDFKHV��WZR�IRU�VWUDWHJ\��RQH�PDVWHUPLQG�DQG

RQH�VSHFLDOLVW��RQH�VSHFLDOLVW�FRDFK�WKDW�,�ZDV�MXVW�JRLQJ�WR�XVH�IRU�D�GD\�DQG�WKH

WRWDO�DPRXQW�LQYHVWHG�ZDV�DURXQG����N��7KLV�ZDV�D�YHU\�LUUHVSRQVLEOH�PRYH�QRW�MXVW



RQFH��QRW�MXVW�WZLFH��QRW�WKUHH�WLPHV��EXW�IRXU�WLPHV�PD\EH�WKH�ğUVW�WLPH�LW�DFWXDOO\

ZDVQ
W�LUUHVSRQVLEOH��%XW�DOO�RI�WKH�RWKHU�FRDFKHV�WR�WKH�RXWVLGH�ZRUOG��,W�MXVW

VHHPHG�FUD]\��:KDW�RQ�HDUWK�ZDV�,�GRLQJ"�:KDW�ZDV�,�WKLQNLQJ"�$QG�WR�VRPH

SHRSOH�LW�ZRXOG�KDYH�ORRNHG�OLNH�RK�P\�JRG�6XVLH�VHDUFKLQJ�DURXQG�IRU�WKH�QH[W

VKLQ\�EXOOHW��%XW�IRU�PH��,�ZDV�OLNH�,
P�JHWWLQJ�P\�WHDP�WRJHWKHU��$QG�HYHQ�WKRXJK

WKLV�LV�ZLOG��DQG�HYHQ�WKRXJK�,�UHDOO\�GR�QRW�KDYH�WKH�PRQH\��,�DP�ZLOOLQJ�WR�FRPPLW

WR�LQYHVWLQJ�D�TXDUWHU�RI�ZKDW�,�HDUQ�����RI�ZKDW�,�HDUQHG�WKLV�\HDU�LQ�OHDUQLQJ�QHZ

VNLOOV��OHDUQLQJ�QHZ�ZD\V�RI�WKLQNLQJ��OHDUQLQJ�QHZ�ZD\V�RI�EHLQJ�LQ�RUGHU�IRU�PH�WR

JHW�WR�WKH�VHYHQ�ğJXUH�PDUN��WKRVH�GHFLVLRQV�DUH�WKH�EHVW�GHFLVLRQV�,�FRXOG�KDYH

PDGH�EXW�WR�WKH�RXWVLGH�ZRUOG��,�NQRZ�WKDW�WKH\�ZRXOG�KDYH�ORRNHG�WKDW�WKH\�GLG

ORRN�LUUHVSRQVLEOH��,I�\RX�ğQG�\RXUVHOI�RQ�WKH�YHUJH�OLNH�WKDW��DFWXDOO\��GHSHQGLQJ�RQ

ZKR�\RX�DUH��,I�\RX�DUH�VRPHERG\�ZKR�UHVRQDWHV�ZLWK�PH�LI�\RX�DUH�VRPHERG\�WKDW

FRQVLGHUV�WKHP�VHOOV�WR�EH�D�OLWWOH�ELW�RI�D�ZLOG�FDUG��WKDW�LUUHVSRQVLEOH�WR�HYHU\ERG\

HOVH�GHFLVLRQ�FRXOG�EH�WKH�EHVW�GHFLVLRQ�RI�\RXU�OLIH��,Q�P\�H[SHULHQFH�LW�DEVROXWHO\

WKH\�DEVROXWHO\�ZHUH��6HFRQG�VLJQ�WKDW�\RX�DUH�RQ�WKH�YHUJH�RI�GRLQJ�VRPHWKLQJ

DEVROXWHO\�H[WUDRUGLQDU\�LQ�\RXU�ZRUOG�LV�WKH�VWXII�WKDW�\RX�KDYH�EHHQ�GRLQJ��$QG�QR

ORQJHU�VHHPV�WR�EH�ZRUNLQJ��OLNH�WKLQJV�WKDW�\RX�ZHUH�GRLQJ�WKDW�ZHUH�OLNH�D�UHDO

YLEH�WKDW�MXVW�IHOW�VXSHU�HDV\�IRU�\RX�WKDW�IHOW�VROLG��DQG�FHUWDLQ�ZHUH�QRZ�OLNH��QR

ORQJHU�VROLG��QR�ORQJHU�FHUWDLQ��$QG�\RX�DUH�OLNH�KRO\�PDFDURQL��P\�FOLHQW�WRGD\

GHVFULEHG�LW�DV�WKH�JURXQG�XQGHUQHDWK�PH�XVHG�WR�IHHO�YHU\�ğUP��DQG�VROLG��$QG

QRZ�LW�IHHOV�OLNH�HYHU\WKLQJ�LV�PRYLQJ�DURXQG��$QG�,
P�OLNH��<HDK��,�JHW�WKDW��$QG�,

WKLQN�WKDW�ZKDW�,�KDYH�OHDUQHG�RYHU�WKH�\HDUV�LV�WKDW�ZKHQ�LW
V�WLPH�WR�UHOHDVH�,

UHOHDVH��$QG�,�DFWXDOO\�,�WKLQN�WKDW�,�GR�LW�HDUOLHU�WKDQ�ZKDW�PRVW�SHRSOH�GR��EHFDXVH

WKH\�ZLOO�KROG�RQ�WR�WU\�DQG�PDNH�WKH�WKLQJ�ZRUN��$QG�WKHUH�LV�D�UHDOO\�ğQH�OLQH

EHWZHHQ�QRW�JLYLQJ�XS�WRR�VRRQ��%HFDXVH�WKH�RWKHU�WKLQJ�WKDW�,�ZRXOG�VD\�DERXW�PH

LV�WKDW�,�DP�FRQVLVWHQW��,�GR�QRW�JLYH�XS�DW�WKH�ğUVW�KXUGOH�,�KDYH�IDLOHG�PDQ\��PDQ\�

PDQ\��PDQ\��PDQ\��PDQ\�WLPHV��$QG�,
YH�WULHG�WKLQJV�PDQ\��PDQ\��PDQ\��PDQ\�

PDQ\��PDQ\�WLPHV��%XW�WKHUH
V�VRPHWKLQJ�WKDW�,�DP�DEOH�WR�WDS�LQWR�ZLWKLQ�P\�ERG\�

$QG�,�DFWXDOO\�WKLQN�TXLWH�VLPSO\��LW
V�WKDW�VHQVH�RI�H[FLWHPHQW��/LNH�LI�ZKDW�,
P�GRLQJ

LV�QR�ORQJHU�H[FLWLQJ��,I�,�IHHO�OLNH�,
P�JRLQJ�WKURXJK�WKH�PRWLRQV�LI�LW
V�QRW�EULQJLQJ

PH�MR\�DQ\PRUH��$QG�,
P�JHWWLQJ�WKH�VLJQ�WKDW�,�VKRXOG�EH�VWRSSLQJ�EHFDXVH�QRW

HYHQ�WKH�SURFHVV��WKH�SURFHVV�LVQ
W�KHOSLQJ�PH�RU�WKH�SURFHVV�LVQ
W�EULQJLQJ�PH�MR\�

%XW�WKHQ�WKH�UHVXOW�HLWKHU�DW�WKH�HQG�GHVWLQDWLRQ�GRHVQ
W�IHHO�JRRG��,�NQRZ�WKDW�LW
V

WLPH�WR�OHW�JR��$QG�VR�,�KDYH�GRQH�WKDW�LQ�P\�EXVLQHVV��7KUHH�RU�IRXU�WLPHV�,
YH

PDGH�SLYRWV�WKDW�KDYH�UHDOO\�DJDLQ�WR�WKH�RXWVLGH�ZRUOG�VHHPHG�XQH[SHFWHG��%XW�,

NQRZ�WKDW�LW�KDV�EHHQ�WKH�ULJKW�WKLQJ�IRU�PH��EHFDXVH�WKLQJV�KDYH�VWRSSHG�ZRUNLQJ

RU�OLJKWLQJ�PH�XS��6R�WKDW
V�WKH�VHFRQG�VLJQ��7KLUG�VLJQ�LV�WKDW�\RX�DUH�ZLOOLQJ�WR�WDNH

D�ULVN�WKDW�PLJKW�QRW�ZRUN�RXW��,�WKLQN�WKDW�ZKHQ�ZH�DUH�ORRNLQJ�DW�VORZ��VWHDG\

LQFUHPHQWDO�JURZWK��ZH�DUH�PDNLQJ�GHFLVLRQV�WKDW�DUH�VWHDG\�WKDW�DUH�H[SHFWHG�



ZKHUH�ZH�FDQ�IHHO�FRQğGHQW�WKDW�LI�,�GR�[�\��WKHQ�,�DP�OLNHO\�WR�JHW�WR�=HG��/LNH�WKDW
V

WKH�ZD\�WKDW�ORJLFDO�DQG�OLQHDU�WKLQNLQJ��7KDW
V�WKH�ZD\�WKDW�ORJLFDO�DQG�OLQHDU

WKLQNLQJ�RIWHQ�JRHV�DQG�WKDW�ORJLFDO�OLQHDU�WKLQNLQJ�FUHDWHV�ORJLFDO�DQG�OLQHDU�UHVXOWV

IRU�SHRSOH�ZKR�KDYH�FUD]\�UHVXOWV��/LNH�KRZ�WKH�KHFN�GLG�WKDW�KDSSHQ�UHVXOWV�OLNH

FROODSVLQJ�WLPH�UHVXOWV��7KH\�DUH�WKH�SHRSOH�WKDW�PDNH�GHFLVLRQV��ZKHUH�WKH

RXWFRPH�LVQ
W�JXDUDQWHHG��7KHUH
V�D�ULVN�LQYROYHG�WKHUH��%XW�LW
V�LQ�WKH�ULVN�WKDW�WKH

LGHQWLW\�VKLIW�DQG�WKH�LGHQWLW\�XSJUDGH�KDSSHQV��%HFDXVH�\RX�KDYH�WR�\RX
UH�IRUFHG

LQWR�EHLQJ�D�GLIIHUHQW�SHUVRQ�LQ�RUGHU�WR�JHW�WKH�UHVXOW�WKDW�LW�LV�WKDW�\RX�GHVLUH�

:KHUH�SHRSOH�IDOO�ĠDW�RQ�WKHLU�IDFH�LV�WKDW�WKH\�WDNH�D�ULVN�EXW�WKHQ�RSHUDWH�IURP

WKHLU�XVXDO�VWDWH�RI�EHLQJ��6R�ZKHQ�\RX
UH�ZLOOLQJ�WR�WDNH�D�ULVN�WKDW�PLJKW�QRW�ZRUN

RXW��7KLV�LV�DQRWKHU�VLGH�WKDW�RQ�WKH�RWKHU�VLGH�RI�WKDW�ULVN�

+DSS\�GD\V�DUH�KHUH�DJDLQ��IXOO�VLJQ�WKDW�\RX�FRXOG�EH�RQ�WKH�YHUJH�RI�D�UHDOO\��UHDOO\

ELJ�OHDS�LV�WKDW�\RX�DUH�DVNLQJ�IRU�WKDW�QH[W�OHYHO�RI�H[SDQVLRQ��,W�ZLOO�VXUSULVH�\RX

KRZ�PDQ\�SHRSOH�DUH�KDSS\�ZLWK�WKH�SODWHDX"�+RZ�PDQ\�SHRSOH�DUH�KDSS\�ZLWK

FRQVLVWHQF\��KRZ�PDQ\�SHRSOH�DUH�MXVW�ZDQWLQJ�WR�PDLQWDLQ�EHFDXVH�WKH�LGHD�RI

GRLQJ�DQ\WKLQJ�WKDW�PLJKW�URFN�WKH�ERDW�GRHVQ
W�IHHO�JRRG��%XW�ZKHQ�\RX
UH�DVNLQJ

IRU�WKDW�QH[W�OHYHO�RI�H[SDQVLRQ�DQG�\RX�DUH�UHDG\�WR�DFW�LQ�DOLJQPHQW�ZLWK�WKH�QH[W

OHYHO�RI�H[SDQVLRQ��\RX�DUH�VWDFNLQJ�WKH�RGGV�LQ�\RXU�IDYRXU�WKDW�WKH�QH[W�OHYHO�RI

H[SDQVLRQ�LV�WKHUH��7KH�ğIWK�$V�D�VLJQ�WKDW�\RX�DUH�UHDG\�IRU�D�TXDQWXP�VKLIW�RU�D

TXDQWXP�OHDS��LV�WKDW�WKHUH�DUH�VR�PDQ\�QHZ�LGHDV�WKDW�DUH�FRPLQJ�WKURXJK�RU�\RX

IHHO�OLNH�\RX
UH�LQ�WKH�YRLG��DQG�\RX�IHHO�OLNH�\RX�QHHG�\RX
UH�VXSSRVHG�WR�EH

ZDLWLQJ�ULJKW�QRZ��$QG�,�KDYH�KDG�ERWK�RI�WKRVH�H[SHULHQFHV�ZKHUH�LW
V�OLNH��DQG�WKLV

DQG�WKLV�DQG�WKLV��DQG�WKLV��DQG�WKLV��DQG�WKLV��DQG�WKLV��DQG�WKLV��DQG�WKLV�DQG�WKLV�

$QG�,
YH�KDG�WR�EH�OLNH��DQG�EUHDWKH��1RQH�RI�WKLV�VWXII�WKDW�LV�FRPLQJ�WKURXJK�KDV

DQ\WKLQJ�WR�GR�ZLWK�WKH�OLIH�WKDW�,
P�OLYLQJ�ULJKW�QRZ�ZKDW
V�JRLQJ�RQ"�+HOOR��LQğQLWH

UHFHLYLQJ��$QG�DOVR��WKHUH
V�QRWKLQJ��WKHUH
V�TXLHW��7KHUH
V�WKH�YRLG��7KHUH
V��,�ZDQW

VRPHWKLQJ��+L��KRZ�\RX�GRLQJ"�6RUU\��KRQ��JHW�WKURXJK��/LNH��FDQ�VRPHERG\�+HOOR�

0F)O\�,V�WKHUH�DQ\ERG\�WKHUH"�$OVR�P\�H[SHULHQFH�ZLWK�LQğQLWH�UHFHLYLQJ"�1RWKLQJ�

QRWKLQJ��QRWKLQJ��QRWKLQJ��QRWKLQJ��$QG�WKHQ�VRPHWKLQJ�VRPHWKLQJ�VRPHWKLQJ�

VRPHWKLQJ��VRPHWKLQJ��VRPHWKLQJ��VRPHWKLQJ��VRPHWKLQJ��VRPHWKLQJ"�/LNH�ZH
UH

JRRG�WR�JR"�/HW
V�JR��6R�ERWK�RI�WKRVH�H[WUHPHV�DUH�VLJQV�WKDW�VRPHWKLQJ�ELJ�LV

FRPLQJ�IRU�\RX��$QG�VR�P\�LQYLWDWLRQ�IRU�\RX�LV�WR�OHDQ�LQ�WR�ZKHUHYHU�\RX�DUH�DW�

$QG�LI�\RX�DUH�UHDOO\�ZLOOLQJ�WR�FUHDWH�WKH�OHDS��EH�D�YLEUDWLRQDO�PDWFK�IRU�WKH�QH[W

OHYHO��,W
V�JRLQJ�WR�LQYROYH�\RX�FODLPLQJ�LW�LW�ZRQ
W�MXVW�KDSSHQ�E\�DFFLGHQW�LV�JRLQJ

WR�LQYROYH�\RX�IHHOLQJ�D�OHYHO�RI�GLVFRPIRUW�DQG�UHDOO\�OHDUQLQJ�KRZ�WR�EH�ZLWK�WKH

GLVFRPIRUW��$QG�,�ZLOO�GR�DQRWKHU�SRGFDVW�SDUWLFXODUO\�RQ�WKDW�SLHFH�EHFDXVH�LW�LV

VXSHU�LPSRUWDQW�DQG�UHDOO\��UHDOO\�MXLF\�DQG�VXSHU�KHOSIXO�ZKHQ�LW�FRPHV�WR�\RX�UHDOO\

DFWLYDWLQJ�WKDW�QH[W�OHYHO�RI�UHFHLYLQJ�LQ�\RXU�OLIH��,I�WKLV�KDV�EHHQ�D�XVHIXO�HSLVRGH

IRU�\RX�GR�PH�D�IDYRXU��VKDUH�LW�ZLWK�D�IULHQG��$QG�LI�\RX
UH�IHHOLQJ�DFWLYDWHG��LI



\RX
UH�OLNH�WKDW
V�PH��WKDW
V�PH��7KDW
V�PH��7KDW
V�PH�DQG�,�UHDOO\�ZRXOG�ORYH�WR�KDYH

\RX�RQ�P\�WHDP�6XH
V�ZKHWKHU�WKLV�LV�PDVWHUPLQG�VW\OH��ZH�KDYH�D�FRXSOH�RI�VSDFHV

FRPLQJ�XS�LQ�WKH�$6&(1'�PDVWHUPLQG�RU�\RX
UH�OLNH��RK��DFWXDOO\��,
YH�EHHQ�SXWWLQJ

WKLV�RII�EXW�,�DP�UHDG\�WR�EH�DW�WKH�TXDQWXP�VKLIW��5HPHPEHU�WKDW�ERWK�RI�WKRVH

WKLQJV�DUH�DYDLODEOH�HLWKHU�KLW�PH�XS�LQ�WKH�'06�RQ�,QVWDJUDP�RU�VHQG�DQ�HPDLO�WR

+H\�DW�6X]\�DVKZRUWK�FRP�DQG�WKH�WHDP�ZLOO�WHOO�\RX�H[DFWO\�ZKDW�\RX�QHHG�WR�NQRZ

WR�JHW�WR�HLWKHU�WKH�TXDQWXP�VKLIW�LQ�/RQGRQ�RU�KRZ�WR�DSSO\�IRU�WKH�$6&(1'

PDVWHUPLQG��,�ORYH�\RX�<RX
UH�DPD]LQJ��3OHDVH�UHPHPEHU�WKDW�IDLWK�SOXV�DFWLRQ

HTXDOV�PLUDFOHV�DQG�,�ZLOO�EH�LQ�\RXU�HDUEXGV�IRU�WKH�QH[W�HSLVRGH

WKDQN�\RX�IRU�OLVWHQLQJ�WR�LQğQLWH�UHFHLYLQJ�ZLWK�PH�6X]\�$VKZRUWK��,
G�ORYH�WR�VKDUH

ZLWK�\RX�P\�,QğQLWH�5HFHLYLQJ�DFWLYDWLRQ�DXGLR��*R�WR�6X]\

DVKZRUWK�FRP�DFWLYDWHLQğQLWHUHFHLYLQJ


