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7KH 7WIIRWS 3 RYHUN 7UXVK
&RP P LWIRQ MXQFKHG LQ 0 D\
WLV IRLP HG RI
&RP P LWLRQHW Z KR DWH
WHVLGHQW RI 7WDI1RUG DQG KDYH
QYHG H[ SHUHQFH Rl SRYHUN
DQG Rl GIDGHW ILRP VKH
SXEQF SUWYDW DQG YROXQVIDU
VHFVRW LQ VKH ERWRXJ K

NEye LA YUAG

7KWRXI KRXWVKH SWIRNHFWZ H KDYH Z RINHG
VWRIHVKHUWR IRWLP  LHDWRQWKLSV H[ SARWH VKH
FDXVHV RI SRYHUN DQG LW HIITHFW DQG VR
GHYH@RS RXULGHDV IRUKRZ Z H FDQ FRP H
VRJ HWKHUDV D FRP P XQLW VR WDFNMH SRYHUWN

© H DWH GHQ@J KWHG VR EH DEGH VR VKDUH VK H
WHVXQV Rl RXUZ RWN Z VK HYHU RQH DFLRW
7WDIIRW DQG EH\ RQG : H KDYH WIHG VR

FRP H XS Z LK VRP H SWDFWFDODQG

LP SDFWXOWFRP P HQGDWRQV DQG Z H LQYLWA
\ RX VR LHDG VKIRXJK DQG VR NRLQ XV LQ
SXWIQJ VKHP LQVR SDFWFH




HDW DJWRXS Rl SHRSOM
Z KR FDUH DERXWSRYHUN LQ
7WDIIRUG DQG Z DQWVR P DNH
VKK LQJ V E HWIHU

HDW &RP P XQLW
&RP P IMMRQHW ILRP DFWRW
7WDIIRUG Z KR KDYH QYHG
H[ SHUHQFH RI SRYHUN : H DWH
GL |HUHQWDJ HV EDFNJ LRXQGV DQG
KDYH GU I HUWHQWQI H H[ SHUHQFHV
3 RYHUN GRHV QRWGHILQH XV EXW
LWLV RQH VKLQJ VKDWZ H VKDWH
DQG Z H KDYH ELRXJ KWRXU YRLFHV
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HDW DO/R  &LYLF
&RP P LWIRQHW [ LRP D YDUHW RI
SXEQF SUWYDW DQG VKLUG VHFVRU
RW DQLVDWRQV 2 XUNREV P HDQ
VKDWVKH GHFLVIRQV Z H P DNH DQG
VKH Z D\ Z H JR DERXWRXUZ RWN
KDV DQ LP SDFWRQ SHRS® Z KR
H[ SHUHQFH SRYHUN LQ 7WDIIRWG

H KDYH EHHQ SUWYLMHJ HG VR VIDNH
SDUNQ VKH 3 RYHUN 7 UXVK
&RP P IWIRQ DQG NQRZ VKDWZ H
KDYH Z RIN VR GR VR P DNH LW
LP SDFWIHOMLQ VKH | XK LH
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H DUH VKH &RP P XQLW &RP P IMWIRQHW Z H KDYH JLYHQ XS RXUWP H
DQG VKDWHG RXUWRUHV VR VKDWWKLQJV P LJ KWJ HWE HWHU | RU RVKHW/
Z KR H SHUHQFH SRYHUN DFWRW 7WDIIRUG
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( YHU RQH Z KR @QHVLQ 7WDI IRUG LV DQ LQGIYIGXDCY. Vi
FILFXP WIDQFHV DQG QHHGV VIKDWDUH VSHFLLE VR VKHP @ HES @NH
DV WHP VKDW RFXVHV RQ SHRS ® UDVIKHUVIKDQ VHUYLEHV

6 SHFLLF VKIQJ VWKDWZ HZ RX@ @N\NH VR VHH GHYHB&RS HG VIR
DFKLHYH VKLV DUH

s, MH2ZH/ 2@ |/

H Z RXG5 QNH VR VHH D 2 QH 6VRS 6 KRSBLQ
FRP P XQLAHV DFLRW 7DIIRUG VKDWFRP SGHP HQW
VWKH VXS SRUNFXUHQVW EHLQJ SWRYLGHG E\ VKH
+ XEV 7KLV VKRX@ EH SUQFLSD@ DQ LQ SHWRQ
VHUYLFH VXSSRUMG E\ D SKRQH @QH DQG RQQQH
VXSSRUNZ VK D SRUMORI LQIRWP DWRQ 6RP HRI
VKH VKLQJV VKH &2 QH 6 VRS 6 KRSBZ RXGB GR
LQFOXGH

+ HG® SHRS® VR QDYL] DV AKH A WHP B

¢ 5DLVH DZ DUHQHW RI EHQHI LWHQWVBP HQW DQG
VXSSRUNDYDLDE @1 DV Z H NQRZ VKDWP DQ\
SHRS® GR QRWFMDLP VKH VXSS RUMK DWK H\
DUH HQVMBHG VR NHHSLQJ VKHP LQ SRYHUN

e 3RLOWWHVLGHOW VR FRP P XQLW WHVRXUFHV VXFK
DV KXEV \ RXVK FHQWHV DQG VSRUN FOXEV

e 5DLVH DZ DUIHQHW Rl P HQWOK HDA@K VXSSRUN

e 3RLQWWHVIGHQW VR HGXFDWRQ RS S RUMX QLWHV

e * LYH DGYLFH RQ EXGJHWQJ DQG SHUWRQDO
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7KHW VKRX@ EH AQR Z LIRQJ GRRWB VKRVH SIRYLGLQJ [LRQVAQH VHUYLFHV LQ 7\DIIRUG

QHHG VR KDYH VKH NQRZ ®{GJ H DQG DELAW VR WHIHUSHRSGH VR VKH VHUYLFH V' VK H\

QHHG 7KLV Z RXGS P HDQ VK DWUHVLGHQW GR QRWKDYH VR UHS HDVWVK HLU WRU

P XQUS®{ WP HV DV VKLV LV XSVHWIQJ KDV D QHJ DVIYH LP SDFWRQ P HQWDOK HDAXK

DQG FDQ GIDG VR SHRS @ GHFLGLQJ QRWWR SXWXH VKH VXSSRUMWKH\ QHHG 7R

P DNH VXUWH VKLV LV HITHFWYH Z H VXJ J HW

¢ $Q RQAQH WHVRXUFH VK DWE UQJ V VRJ HVWK HU D@VK H LQIRWP DWRQ VKHUWH LV LQ
7WDIIRUG WHJ DUGLQJ EHQHILW |LQDQFLDOVXSSRUN FRP P XQLW VXSSRUNHVE : H
VKLON VKLV FRXG5 EH DQ LQWAWDFWYH UHVRXUFH SRLOWQJ SHRSCH VR D Z KROH
WQJ H RI VHUYLFHV DQG VXSSRUN 7KLV Z RXG5 SUQFLSDA EH D WHVRXWFH IRU
VKRWH SLRYLGLQJ [LRQWQQH VHUYLFHV WDVWKHUVKDQ IRUVKH WHVLGHQW Z KR QHHG
VXSSRUN DV Z HNQRZ VKH YDOXH RI KDYLQJ KXP DQ VXSSRUNQ QDYL] DWQJ VKH
VWWHP Z KLFK FDQ EH RYHW KH® LQJ DARZ LQJ |LRQWAQH Z RUINHU/ VR KDYH
FRQILGHQFH LQ DGYIMQJ WHVGHQW

e 7KHW VKRX@ DO/R EH DQ RQQ@QH VRRODYDLDE G VR HYHU RQH VR VK DWS HRS CH
Z KR DWH FRQILGHQWXVIQJ WFKQRGRI\ VR DGGUHW VK HLU QHHGV FDQ DFFHW LW
$Q LQWAWDFWYH P DS Z RX@5 EH D J WLHDWZ D\ VR GR VKLV VR VK DWUHVLGHQW FDQ
TXLFNQ DFFHW LQIRWP DWRQ DERXWD WQJ H Rl VXSSRUNDQG VHUYLFHV VXFK DV
IRRG P RQH\ DGYLFH KHDQX DQG Z HADEHLQJ
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KHQ GHYH®RSIQJ VIKH LHFRP P HQGDVRQV Z HES @\H VIKH FRXQFLCDQG RVKHUS DWQHLWY VR
EHDUWKH IRERZ 1QJ IQ P 1OG

&RQUGHUZ KDWFDQ EH GRQH VR KH 1DP IQHV'Z I ViKH FRWARI FKLABFDUH DQG HDUD \ HDWY/
SWIRYIMRQ
7KRWH Z KR SURYIGH KHDOKFDUH VHILEHV VXFK DV GRFVRY GHQWAV DQG P HQVIDOK HDOK
VHMEHV \VKRX@ RN DWKRZ HDW RUGLLILEX@\MIY | RUS DAHQW VR DFFHW WHLUVHUYLEHV
DQG Z RINZ MK VIKHP VR P DNH VXUH VKH\ DUH DFFHVME ® |RUD@
) REXVFRP P XQIW KH® RQ WRWH Z KR QHHG IMP RWWHJ WRVH Z [V, KHDOK DMAXHY IKH
GLI MDD H FXGHG RGHUSHRS®1 HWF
(P EHG FRP P XQIW HQJDJHP HQWE\ HQFRXWDJI IQJ EHIQJ D JRRG QHLI KERXUDQG
KHSLQJ HDFK RWKHU
3 RYIGH VXSSRWZ MK DFFHW\R IRRG DJ DIQWUMQJ FRW

H DUH DZ DUH WDIMQJ DZ DUIHQHWP D\ [P SDFWWKH SUHWXUHV RQ BRFDOHWEHV DQG
KRSH WDWKLY RSHQVVIKH GRRUVR P RWH IXQGLQJ Z KIEK IVNH VR P HHQJ GRFDOQHHGY
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5 HJ XU QHZ VAHWWHUWV RU AHDI HW LQ NH\ DWHDV Rl VKH FRP P XQLW Z KLFK

DUH NHSWXS VR GDWH

&RP P XQMW QRWFHERDWSV ERW VKH QRWFHERDUSGV DQG
AHDI HW QHZ VAHWHW QHHG VR KDYH VRP HRQH WHVSRQVIEH | RU XS GDWQJ

VKHP DWMDWRQFH D T XDUMU

$ SRAF\ RI XVIQJ B ®LQ ( QJ AVKBLQ DAVKH LQIRWP DWRQ VK DWLV
SWRGXFHG VR VKDWQR RQH LV H[ FOXKGHG EHFDXVH VKH\ GRQBVXQGHUAMDQG
NDU RQ RUFRUSRWDW @MQJ XDIJH 7KHWH VKRXA5 DOR EH VWDQVADWRQ DQG
LOVHUS UHVDVRQ DYDLADE B4 IRUSHRSGH Z KRVH | LWW@QJ XDJ H LV QRW

( QJQVK DQG %WDLAM DQG VSRNHQ Z RUG YHULRQV
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AQIRWP DWRQ &KDP SLRQVBDFLRW
7WDIRUG Z KR DWH EDVHG LQ HYHU
FRP P XQLW LQ 7WIIRWUS DQG Z KR
VDNH VKH GHDG LQ P DNLQJ VXWH D@
VWKH WIHVRXUWHY DWH XS W\R GDVH
DQG WHAYDQW 7KH\ Z RX@ DOR
EH FRQILGHQWLQ VLJ QSRWIQJ
RWHW W VWKH VXS SRUWKDW

H LWV DQG Z RX@ IRWP D

QHWZ RWN DFLRW NH\ GRFDWRQV
VXFK DV &RP P XQLW + XEV
GRFWRW VXU HUHV FKHP LMW

QE WDUHV HWF
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7WDLOLQJ VKRX@5 EH GHYHARS HG
DQG GHQYHWHG E\ SHRS® Z LVK
QYHG H[ SHUHQFH RI SRYHUN
VR DGDI LRQWQQH WDI | DERXW
VKH LP SDFWRI SRYHUN VR VKDW
VKH\ XQGHUMDQG KRZ VKHLU

Z RWN DIIHFW SHRS® 7KLV P D\
LOFOXGH VKH VRQH DQG

M@QJ XDIH XVHG VKH

FRP SO LW Rl VKH Z KRQ®

W WHP DQG DQ
XQGHUMDQGLQJ RI P HQWDO

K HDQXK

2 XU&RP P XQLW

&RP P DAIRQHW KDYH
YROXQWAHUHG VR KH® GHYHM®RS
DQG GHQYHU VKLV
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A RWLQJ DERXWKV Z WKRXWKV LVIRUXVBVWHP RWR Rl D@
3RYHW 7KK &RP P DMRQV 7KLV LV EHFDXVH Z H EHaHYH VKDW
SHRS® Z KR H SHUHQFH SRYHUV DUH EHVAS @FHG VR
XQGHUAMDQG KRZ LWAAKXO® P SDFWVIKHIU@YHV $ QG VR QR SRAF\
VKRX@ EHP DGH RUVHUYLFH GHYHRSHG VIKDWDI I HFW SHRS B
@QJ 1Q SRYHW Z VK RXVWKHLULQS XW

7KLV GRHV QRWP HDQ RFFDVIRQDOKRQVX GIMRQVB EXWIDVIKHU

P HDQLQJ IXCHQI DI HP HQWZ KHUH UHVIGHQW DUH SDUARI VIKH
GHFIMRQ P DNIQJ SIRFHW : HNQRZ VIKDWWKH FRXQFLCDQG
RVIKHUSXE @F VHFVRUERGLHVZ KR VHUYH 7WDIIRUG DUH EXVt DQG
VWHWKHG EXWZ HDOR NQRZ VIKDWUKH\ DUH IX@RI FRP P IMWHMG
DQG SWRIHWMRQDOWDI | Z KR Z DQWR GHOYHUVIKH EHVWRU
7WDIIRWG DQG Z H EHIHYH VKDWQYRNMQJ UHMMGHOWLQ VKLV Z D\
Z LOKHS VIKHP VR GR VIKDW
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e $ SDOHERI SHRS®! Z MK @QYHG H SHUHQFH RI SRYHUWV FRX@ EH VHWKS 7KLY SDQHO
VKRX@ EH FROMGHUHG D NH\ UHVRXUFH Z WKIQ 7WDIHRWG DQG FRQVXOMG Z KHQHYHUD
QHZ VHUWFH RUSRAF\ IVEHIQJ VHWKS 7KH FRXQFLO/3 RYHUWV $ FURQ * LRXS FRX@ EH
VKH SUQFLSDOSRIQVWRI HQJ DI HP HQWKRZ HYHU Z H Z RX@ @\H VR VHH VKH SDQHO
HQJ DJ HG DFLRWVIKH ERDUG QRWMMAZ KHQ SRYHWV LVVKH P DIQ WHP H RUMXH DV
SHRS® H SHUHQFIQJ SRYHUN HQFRXQUAUD@H FRXQFLE®/ VHWLEHV 7KH SDQHOFRX@
DOR DGYMH VKH + XEVDQG RWKHUVHWEH SURVIGHWY EH\ RQG WH FRXQFLO

e $PWYHO HQFRXWDJI IQJ SHRS®! Z WK @HG H SHUHQFH RI SRYHWV VR DSS® |RUVKH LRBNV
RI &RP P XQIW &KDP SIRQVWDWZ H \iXJ J HWHG DV SDUARI iKH & QH 6VRS 6KRSB
HUMEH

e B6KRZ ViKH YDOXH Z H SOFH LQ VIKH FRQWIEXVIRQ Rl SHRS®! Z MK @QYHG H[ SHUHQFH E\
UHZ DWGLQI VKHP  SLRSHUWD IRUKHIUMP H DQG H SHWIMH SUHIHWDE® E\ SD\1QJ WKHP

P RQH GUHRD RUZ IWK YRXFKHW/LL QHFHWMDY
Xo PP ®u2H ®dhu®pun/ p2p §u: o PKb
@ShuSy 2u /p o b®UEDD &HE
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3XEQF VWDQVSRUAFDP H XS 1Q D® RWHYHY FRQYHWDMRQ Z H
KDG DERXWSRYHUWV LQ 7WDIIRUG 2 XU&RP P DMMRQHWNQRZ VKDW
\V&/D YIVIDXCZ D\ VR LHGXFH MROMRQ RSHQ XS RSSRUXQMHY DQG
DARZ SHRS®I VR J HWR Z KHIHYHUKH QHHG VR EH

+ HWHDUHWRP HRI VKH LGHDVZ HKDYH IRUP DNIQJ SXEQF
WDQVSRUNQ 7WDIRUG VWKO D VRROR VIDFNGI SRYHUV

- RLQWZ RWNLQJ EHW HHQ VKH
FRXQFLODQG 71* 0 WR
XQGHUMDQG VK H | X @NRX UQH\
ALRP GRRUMAS VR
GHWIQDWRQ B0 DQ\ RI RXU
&RP P LWIRQHW DWH WHOXXFVDQW
VR XVH VIKH EXV RUWDP
EHFDXVH VKH Z DON VR VKH WRS
LV GDWN LOQWP LGDWQJ RU
XQWIH HJ VKHW P LIKWEH
VA@SS\ GIDYHV LQ DXWKP Q RU
IFH LQ Z LQWAU : H NQRZ VKLV
LV D FRP SGH[ SLHFH RI Z RWN
EXWLU Z H FDQ WHD@
XQGHUMDQG Z KDWS UHYHQW
SHRS® QYLQJ LQ SRYHUN ILRP
DFFHWLQJ SXEQF WDQVSRUN

Z H FRXG5 P DNH D WHDO

GL | HUHQFH
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$ @RZ D@EXV SDWHV VR EH
XVHG DADGD\ QRWNKVWRI |
SHDN 6RP H SDWHV FDQRVEH
XVHG HDW LQ VKH P RWQLQJ RU
@WH DIVHWQRRQ RQZ DGV 7KLV
P HDQV VK DWVKH\ FDQBVE H
XVHG VR J HWVR P HGLFDO
DSSRLQW HQW HDWY RU®W LQ
VKH GD\ DQG LWH[ FOXGHV
SHRSOH Z VK VKRVH SDWHV
ILRP XVIQJ VKHP VR J HWWR

Z RWN

0 DNH LWHDMIHUVR S@Q \ RXU

Z KRG NRXUQH\ L \ RX QHHG WR
XVH P RUH VKDQ RQH

EXV WDLQ WDP QQH DQG
SMQQLQJI VHUYLFHV VR VKH\ QQN
XS EHWHU %HDULQ P LQG VKDW
SHRSOH RIVHQ WDYHORXWIGH RI
* LHDVWHU O DQFKHWHUDQG VKLV
VKRX@ EH HDW DQG FRWWKH

VDP H
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AKHQONVEHVE HHQ SRRUP HQVIBCK HDOK. DQG SRYHW DUH LHD@
DS SDUHQW7 KH VWHW DQG DQ[ LHW FDXVHG E\ SRYHUV FDQ

H[ DFHUEDVIA H IMAQJ P HQVDOKHDOK SUREGP V' RUFUHDVW QHZ
ROHV :  HEHIHYH VIKDWMROMRQ LV @ONHG VR ERVK Rl VIKHVH DQG
Z RX@ @\H VR VHH VKLY VIDFNGIG VS HFLLLFD@ LQ 7WDIIRUG

© HNQRZ VKKDW/KHUH DUH D@HDG\ D QXP EHURI EUGIDQW
VFKHP HVDQG VHIFHVLQ 7 WD RUG VIKDWKH® SHRS®H

H SHUHQFLQJ IVROVMRQ DQG SRRUP HQVDOKHDOK 96XWZ. HEES QNH
VR ULHFRP P HQG VIKH |RQRZ 1QJ

3XVWIKH P SDPARI SRYHUV RQ P HQVBOK HD®IK DVWAKH | RUHILRQWRI
WH GHWI Q Rl QHZ VHWIEHV\XFK DVVKH & QH 6\RS 6KRS B7KLV

P HDQVLQ SDWMEX@UVKDWSHRS ® DUH QRWH] SHRMG VR UHSHDW
WHUWRY RYHUDQG RYHUDJ DIQ

3 URUMYH LOYHWP HQWQ FRP P XQIW J IRXSVDQG \ RXWK FOXEV/VR
WHGXFH VRFIDOMROMRQ 7KLY VKRX@ LOFOXGH P DNLQJ VXUH WDW
HIIRWWDUH P DGH VIR IHDFK RXVWR VKRVH Z KR GRQB\S LIRDFVYH®
VHHN RXWUKHVH J LRXSV RUP D\ QRWEH DZ DUHRI KHP 7KLV FRX
EHWURXJK D AXGG\ BFKHP H1Q FRP P XQIHVZ KHUH VIKHUH DUH
SHRS®! Z KR DUH UVSRQME ®1 | RUEH UHQGLQJ VKRVH Z KR DWH
DVROWAG DQG KHSLQJ WHP VR EHP RUH LOQYROHG LQ VIKH

FRP P XQW 7KLVFRX@ EH®IG E\ VIKH&RP P XQIW + XEVZ WK
IOSXWURP VKH FRXQFLCDQG RWHWY/ LOFOXGLQI KHD®IK VHUEHV

- RUN DFLRW 7UWDI I RUG VR LOFUHDVH DZ DUHQHW DQG IHGXFH VI P D
DURXQG P HQUDOKHDOK LOFOXGLQJ 1Q VFKRRA DQG RVIKHU

FRP P XQIW \SDFHV

5 HFRJ QIVH VWKH @ON EHVE. HHQ SK\ MFDCDQG P HQVDOKHDOIK E\
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H SHUHQFH SDQHO

71* 0 FRQUGHW/VKDWP DQ\ RI
ViKH SRIQW VKDWKDYH FRP H XS
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QHVE RN 71* 0 Z L@GRP RWH
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71* 0 Z LGOERRN DWKRZ IMFDQ
EHWHUS @FH LQIRWP DVRQ VXFK
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VHUYLEHV VIXFK DVVIKH &XWRP H

FRQVDFWIQH

( GXFDW FKLGBUHQ VR GR

Z KDWIYHUZ HFDQ VR IP SLRYH
WCHU@ H FKDQFHV DQG RXU

FRP P XQIMHY DQG DERDWK
SRYHUV LQ VIKH I XVUH
&ROUQXH VR GHYH®S Z D\ VR
VXSSRUARXUIDP LOHVVIKLRXJ K
WH KDLG\KLS 1XQG IRUXQURWP
DQG Z HODUH DGYLFH DQG

J XIGDQFH

&ROUDXH VR GHYHRS QONVZ VK
6VUHVIRLG ) RRG 9DQN DQG 798947
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&RQUQXH VR VXSSRUNDP LOHV
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DQG GREE\ IRUP RUH VXSSRUMR
LQFUHDVH VXSS®
+ H® SHRS® \VXWILO ViKHIU
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SHRS®I QYIQJ LQ SRYHUV VR
[P SURYH WHWUH] SHUHQFH RI
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&KDUVDE®1) RXQGDVRQ 3 DQHOR
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LQ RXULP SDFV\DWHWP HOW
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KHDOK LQ 7WDIIRUG
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1+6 ) RXQGDMRQ 7KXW

o &ROWOXH VR HQVXUH EHQHI LW
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7WDRWG

6DWD 6DBK ' HSXW &KIHI
([HFXWYH &RWBRWDW' LWHFVRU
Rl 6VWDWAJ\ 5 HVRXUFHV 7WDIIRWG
&RXQFLO




$ VD RFDCFRXQFLARY,
S®GI H VR VHHN RXWDQG
HOIDWA VIKH YRLFH Rl VIKRVH
Z VK @QYHG H SHUHQFHRI
SRYHW LQ 7WDIRUG Z WKLQ
P\ GHFIMRQP DNLQJ
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H SHUHQFH LQ VKH VRSLF VWWHP H
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LQ ViKH RU DOMVDVRQ
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DFFHW VR VHUYLEHV
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$ GYIFH VIKURXJ K RXWHDFK
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