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$V ZH UHDFK WH HOG Rl D YIELDQADQG XFRHWIXOVSUQJ \MP DAV DOBDIN $FDGHP \ —DP
GHDKWG VR VKDUH Z MY\ RX IMVAD VQDSVKRWR! WH | DUV DRKIHYHP HQW H SHUHORHVDQG
RSSRUMQWAV RXUMMGHOW KDYH HP ELDRHG RYHUUHRHQWZ HH\W

2 XU VKRROSIRGXPARQ Rl + LK 6FKRRO0 XMEDO-U Z DV D WKH FHBEWDARQ Rl WDP Z RWN
FU-DWW DQG VEBIQWO RQMYV R FRP P WP HQMURP  VAXGHQW DQG Wlll FX® LODWG 1Q D
IR\ 1 XO SROKHG SHURWP DORH WDWII@BIG RXUFRP P XQW Z W SUGH -Q D P LOU\SILMRI
HOMXMDWP RXU: RUG Y%RRN' D FHBEWDWRQY ELRXIKVWH VFKRROWR @H Z W FRAMP HV
TXI]H VKDUHG VRUHY DQG D ®YH R UHDAIQ) WDWARQWDXHVVR JURZ DRLRW DO HDUJ URXSV

7KV WP KDV DOR VHHQ IXGHOW \ENQJ SDUMOQ D UHP DUNDE®! WDQIH R HQUEKP HQW
H SHIHQAHV 2 XU JILY IRREDOWDP HQR HG DQ XQRUHAME® DWORRQ VXSSRUMY

1 RMQIKDP )RUAW: RP HQ DWWH &IW * IRXQG ZKI®! 6LW )RP VIMGHON YMWMG

3HMKRX\H &ROUH 1Q &DP EUGIH DV SDUWWR WH 6SILHV SIRILPPH DO IOVSILQ]

RSSRUMQW WDWEURDGHOHG KRUL RQV DQG LDIVHG DVSLLDWRQY

SHBEUDWY IQGIYIGXDOXFAHW KDV EHHQ D SBDVXUIHRR ) LRP RXU3RHWI E\ + HDUNIQDDAV
DQG EBBOMG \RXQI PXVEDQY W ' HQV RAMEQAQ) RRMERXQM  FRXQWN
FKDP SIRQKIS ZIQ RXU WXGHONV FROWMOXH \R GHP RQMDM DP EMRQ UMOHOFH DQG
SDWRQ 1Q DOWH GR : H KDYH DOR EHHQ SBDVHG R VHH VIMGHOW H FHEY 1Q FUHDAYH
Z UMD UHDAQJ SWIRIWDP P HVVXFK DV IRU DQG 7UKWAZ IGH ERRNDZ DUGV

2 XU3( VIMGHQW HQR\ HG D | DOWMAE UHYIMRQ DQG DRARMW Z HHNHQG DV&D WIRLSH &RXUNDQG
Z HHQGWHWP Z W DUHP IOGHURI RXUXSGDWMG 3( NWH SHRBMRQY VR HQUXUH DDAXGHQN
UHP DIQVDIH FRP |RUEE®I DQG UHDG. \R BDLD

—Z RX@ ONH VR WDOQN RXUMWMI T MWXYGHW DG 1 DP 1RV | RUWHUFRQWXHG VXSSRUNDQG KDUG
ZRIN WL WP 7KHH IV W P XK R AHBEWDWM DQG —KRSH \ RX HQY® UHDAQ DERXW
HYHY WIQJ WDWP DNHV+ D@BDINSFDGHP \ VXK D VSHADGSORH VR @D DQG JURZ

+ WVKIQJ \ RX D@D UHVWKDQG HQWR\ DE®! ( DWMUEUHDN
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BFDQ VR YIMVWMH X\ IYIQ)
SDIHIQ/ MDVP HP RY

7KV WP +DO3DWN VXITHHG WH ®W Rl D P XFKARYHG DG UHVSHAMG P HP EHURI RXU
VRKRRARP P XQW 0 W/ Mo DUH:  1OMY

/ VD NRIQHG + D@BDWN [Q 1 RYHP EHU DV RXU2 SHIDWRQV 0 DQDIHU ) LRP WH P RP HQW
\VKH DUIYHG \KH P DGH DQ [P P HIDW DQG OV 1P SDFW: DIP  \EBBIQMG DG HOGBMD
VXSSRUAYH /IMD EHFDP H D WKWWMG FRODIXH DQG IUHOG VR \R PDQ 6KH TXIEND
HAEEQKHG KHWHD DV DQ LOWI LDCSDUAR! VAKRRADH VRP HRQH Z KR VKDSHG RXUFRP P XQW

WURXIK KHUSURIHWMRQDDAP  NQGOHW DQG XQZ DYHUQI FRP P VR HQWR RIMHLY

/MD P DGH HYHYRQH IHHOYDOHG VWi DQG WXGHQW DINH / VD VIXSSRUMG FRODIXHV
DRLRW VFKRRCYZ W XQZ DYHUQJ SDAHQPH DQG DQ QI HAARXY SRAMMW 6KH Z DV Z HONQRZ Q
| RUKHUQAMQLQ) HDUDQG SURVIGIQI XSOWY) Z RUGVRQ D GLLI EEXGVED:

/ VD Z DV RIWQ IRXQG RQ WH JDW HDFK P RUQIQI JUHHWD) VAMGHOW Z WK D \P 1G1 DV\WWH GD,
EHIDQ VXSHYMQI WH GQQI IRRP DAVRADOMP HY FKDMQJ Z W \AXGHQN DQG FRBDIXHV
RUDDI\WMUFKRROHYHOW D D\ VZ LG VR KHS Z KHIHYHUMKH FRX@ + HURKHHUXCBUHVHORH
FD® P DQQHUDQG WRXJIKWKADSSURDAK P DGH D GLLIHHQPH VR HYHY RQH VKH HOFRXQMUHG

/ VD 1DPHG D FRXWDIHRXV EDMBI Z W JGREOMWRP D D WSH Rl EWDIQ WP RXU RYHUWH OW
\ HDU 7KURXIKRXWKHU I@HW / VD VKRZ HG H WDRWEQDY GIQW EWYHY DQG SRWAW

(YHQ 1Q WH KDUGHWP RP HONV \KH UHP DIQHG VWRQJ |RUWRVH DURXQG KHU IDAQI HYH

FKD@IQIH Z (WY JUDFH DQG GHWMLP [QDWRQ

/ VDV SDMQI ®DYHV D KXIH KR®! 1Q RXUVAKRROFRP P XQW 2 YHUWH FRP 1Q) Z HH\V DOG
PRONV ZH ZI®ZRWN FRVHD ZIW /MDV IUHQGY FRODIXHY DQG WYGHQON R 110G D
WRXIKWK@QG I Z D VR KRORXUKHUP HP RUY IQVAKRRO

QWH P HDQWP H / MDV Z LH KDV FUHDMG D -XVW LYIQJ SDIH VR WDVH IXQGV IRUSGX@®WADIO
7XP RXUSHWDURK 7KLV IV 1Q / MDV P HP R DQG VR VIXSSRUAVMICZ RIN 1Q WLV DUHD + \ RX
ZIWK R GRQODM \RX FDQ GR \R E\ FIENQJ KHH Il YIHZ IQ) WL QHZ VBMWMU GUME® RU
IR@Z 1Q) WH4 5 FRGHDVWKH RS RI WL/ SDIH
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2Q: HBOHVGD  DQG7KXUGD )HEXXDU [RUAMGMUHH Rl RXUMMGHQOW VRRNVR WH
WMBIH IRUWLY \ HDWV VAKRROWKRZ  +LIK 6FKRRO0 XMEDO-U ) IRP WH P RP HOAWH
FXUBIQ Z HOAXS IWZ DV FBDU MWKRZ P XFK HIRUWVKDG JRQH IOR EUQIIQ] \WH
SUIRGXPARQ\R @H

7KHMVQIIQ) Z DV FRQIGHOMMH FKRUHRIWDSK\ Z DV \KDLS DQG WH DR Z DV IX@RI
HOHJ\ 0 ROMV R UKHDUDY EHIIQQQ) EDAN 1Q 6HSWP EHU FHUMIQD SDIG Rl
BWGHON FRP P WG WHP VHOHV HDRK ZHHN EDDQAQ) WHU FREXUIEXOU

UHVSROMEIDNAY Z KB UHSURMHOWI WH VFKRROZ W UHDGGHGIEDWRQ

7KH (3$ ) DFXQV Z RXG @H \R FRQIWDXOM HYHYRQH ZKR SO\ HG D SDUMOQ \WH
SIRGXPARQ WH FDWV EDANVVIH FUZ  \MAKQEDOWDP  WDRKHY DQG YRQMHY
7RIHMHU WH FUHDMG D \KRZ \WWDAZ DV SROKHG IR\ IXCDQG D UDOKLIKDIKWRI WH
VAKRRQ HDU

;- HUH DQ@Q WIVVRI HWHU DQG RXUMMGHOW SLRYHG WRQWKRZ Z HHN
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2 XUMMI | MWMISSHG WAMDL KWRXWRI WH SDIHV Rl WHUI DYRXUW ERRNV VR
FRP P HP RIDM: RUGYRRN' DI &DQ\ RX IXHW Z KR HYHY RQH LV'

$OR VRFRP P HP RIDMWHGD. WMGHOWIQ<HDY DQG  Z HHJLYHQD
. RUB %RRN' D\ VRNHQ Z KLFK FDQ EH UHGHHP HG DAP RWWXSHLP DUNHW\R
UHFHLYH D | UHH RUGVARXQWMG ERRN 7KH DOR UHAHLYHG D | UIHH ERRN GXUQJ
WHUTEWDY GMRQ

6\MGHQW DOR VRRN SDUNQ 7KHO0 DVNHG 5HDGHU D TXL WDWKD@IQIHG
AKGHQW VR I XHW Z KIFK RI WHUWDRKHWY Z DV UHDGIQJ D WP D@SDWDIH
ILRP DUHFRP P HQGHG ERRNWDWFDQ EH | RXQG LQ RXUVAKRROIELDY

$OGIIO0D® WXGHOWIQ. 6 QAMOQHG VR DWKRUNARY E\ $QMRQ +RWRZ LW
10 LOWE® HQW WILRXIKRXVWMH GD\ ) HHGEDFNILRP ERW Wl | DQG

VWY GHQW FRQI LLP HG WDWIKLY Z DV D J UHDWDGGIMRQ VR WH GD\
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2 Q6XQGD. %0 DUK VRP HRI WH +D@BDINSFDGHP \ JILY | RREDOMDP
Z HUH LQYIWIG GRZ QR WH &IW * LRXQG VR EH ED@DWIMEIQW | RUL RMQJIKDP
) RUMIN ) & W-SVZ IEK 7RZ QLOWH: RP HQV6XSHU/ HDUXH

WZ DV DQ DPARQ SDFNHG DIVLORRQ Z W SGIQW Rl JRDY DQG P RW
IP SRUBQW D) RIHWZ 1Q

W Dv D JUHDWH SHUHOQRH |RUWH J 1LY Z KR JRWIR VHH HOM GIYHCEIWK MGH
DBRQIMGHP H-MQJ VRP HRI WH 1 RMQIKDP ) RUHWSO\ HY/ : HKRSH WKLY
IOVSILHVWHP VRDIP VR SO\ Z W WHP RUDJDIQWWKHP RQH GD\
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2Q: HGOHVGDL "™ O DUK  SXSIVIWRP WH 5HGKIODQG 6SHOAHU7 XKW
HP EDUNHG RQ DWS VR 3HWMKRXWH &R@IIH SDUARI WH 8 QLYHUW RI

&DP EUGIH  SXSIYIWRP +DA@BDIN$FDGHP \ Z HH VHORPWIG R EH SDUARI
WHGSILHV SLIRIWP P H D NRIQWHM(H Z IW WH 5 HGKLADAQG 6 SHOFHU 7 UMW
VKRR VR VXSSRUNAXGHQW 1Q DSSOLIQJ VR FRP SHWAYH XQLYHUMRHY

: HIRWR H SHUHQPH D GRMUH GHOYHIHG E\ RQH R WH SURIHWRUY DAKH
XQLYHUW DV Z HGDV VHP LQDW/ 1Q VXSHUFXUIEX@W DOG P DNQJ

FRP SHWAYH DSSTDWRQV 7KLV Z DVDQDP D} IQJ H SHUHQFHIRUWH  SXSIOY
DWW D@8 DN DQG Z H KRSH MIQVSILHVWHP VR P DNH DQ DSSTFDWRQ



2Q0 RQGD\ 0 DK RIRXUMMGHOV DPHV < $PHID < DQG
(UND < FRP SHWG LQWH5HG + @5 FDGHP \ 7UVIWVRHWL %4 + HDUM LQDY
KRWMG DAWRORYHUGFKRRO 7KH WIIQGDUG Rl SHURWP DQPH Z DV IQRLHGEE®
KLIK DQG D@MUHH VWMGHQW JDYH D YHU [P SUMMLYH DQG HQUIDJILQJ

SHURWP DOFHRI WHURKRVHQ SRHP  6RP HRI RXUKQQHUXS WXGHOW
DFFRP SDQHG WHP VR \VHH DOG VXSSRUARXUI LODDMSHURWP DOFHV $ KXJH
FRQI IDW@WRQV R DORI RXUMMGHQW WDVWRRN SDUV



2QWH WRI 0 DUK WH3( ' HSDUR HQWRRN  <HDU  * &6( 3(
WKGHOWRQD 3* / IHYIMRQ Z HHNHQG VR &D\ WRLSH &RXUNV

7KH UHYIMRQ Z HHNHQG FROMMG Rl VHYHLIDOFOWURRP  BMRQV LOFOGLQ]
ED@RRQ SRS NQRZ ®IGIH UIHMHYDODRHV LOMDRWYH TXU ] HVDQG P XK

P RUH $®RQIMGHWH IHYIMRQ XGHW JRVWR VBNH SDUNIQ D LDQIHRI 1XQ
DQG FKDTIQILQI DRRYIWHY VXK DV FDQRHQJ DURKHY VJ JIDQWVZ IQJ D[ H
WIRZ 1QJ DQG DP EXVK 2 QWH 6DWLGED QLIKVWMH JURXS LRXQGHG RII WH

GD ZIW DFOP SILHZ KHHWH VDQJ GDORHG DQG P DGHW RUHV

Q EHVEZ HHQ DPAYIWHY XGHQW SO\ HG D BRI | RRVED@KDQGED@DQG HYHQ
JRVWAP HVR GR VRP H ILQDCP RGHIDWQJ 1Q DIKBMEV R KHS VXSSRUMNKHU
| LODCSUDPAFDQ) LDGHV
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Q-DOXDUY +D@BDIN$FDGHP \ KRWMG DXWRU/ VD L@DP VRQ IRUD
FUHDWYH Z UMQJ Z RINVKRS $ VHBIRWMG JWRXS Rl <HDU  \AXGHQW ILRP  HDFK
Rl RXU7 UCMAWHARQGDU VRKRREY VRRN SDUMVSHQGIQ) WH GD. FRAERUDWYH
WRU Z UMQI) FROMGHUQI KRZ HQIDILQI WH VHQVHV FDQ VIXSSRUN

VWRU W) DQG FLHOWQJ HVADSH LRRP - GHVRUSWRQV

7KHVHWRQZ DVYHY Z HOLHFHYHG E\ DOOAXGHOW DQGWH DUH BRNQ]
IR DUG VR WH QH WOWEE HQMBNQI SOFH @WULQ WH\ HDU
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7Z R Rl RXUVWGHQW KDYH DFKIHYHG RXWABIQGIQI VXFRHW LQ WHUUHRHQW
$9660 WH$WRADMG %RDUG Rl WH 5R\ DOSFKRRY'RI 0 XVE

H DP LQDWRQV HDFK SURXG® SDWQJ WHUIIBAIWDGHG P XME H DP XQGHU
WH H SHUWXIGDOFHRI 0 W/5HHYH

7KURXI KRXVWMH\ HDU WH KDYH VKRZ Q UHP DUNDE®! KDUG Z RWN
FRP P WP HQWDQG HOWXMDWP 1RUP XME %RW WXGHOW DOR SHURLP HG

FRQI LGHOWD 1Q RXUSKUMR DV FROFHWDMAYMP  GHP ROMDWQ] WHU
JWRZ 1Q) P XMIEDON@Y [Q D @Q/H VHMQJ

© HDWH L.OALHGEE® SWRXG RI WHUDFKIHYHP HQW DQG BRN IR DUG \R
Z DWKIQ) WHP FROADXH VR | BXUVK RQ WHUP XVIEDORXLOH V
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20WH YR 0D R RXUMXGHONWDYHDIG \R &DUBRQ $FDGHP \ \R
EH SDUARI WH 5 HG + L@V UCAPRRN $Z DUV 2 XUMMGHQW DIMAQGHG D
Z RINVKRS Z W FKIEGUHQ V DXWRUYHQ' DYV 7KHBRXS 0 RYHP HOW3UYDWM
%R Rl -RH&RZ B\ DG Z HUH WH | LDANR KHDUWH Z LQQHURI WH %RRN

$Z DBV 0\' RJ E\ 2@D: DNHP DQZ DVRARZ QHG WH Z LOQHUWLY
\ HDUDQG RXUWWXGHQW KDYH WRURXJK® HQW\ HG UHDGIQJ WH M
VKRUAMG WBN WL\ HDULQ RXUZ HHN® ERRNFOE  7KH Z KRB VAKRRCDQG
DOVAKRR® DALRW WH 7 UOMWRRN SDUANQ WH YRWQJ SLRAHW $ FUHDWYH
FRP SHWARQ DOR LDQ DRQIMGH WH UHDGIQJ  DQG RQH Rl RXUMMGHQOW

1 RDK 61QFOIU <HDU  Z RQ D SUJ H | RUKLY FLHDWYH 1LJXUH Z RIN EDVHG RQ
WH QRYHO%LGH E\ - 3 5RWH

© HZ L@EHHP EDINQJ 1Q D QHZ ERRNVKDGRZ Q) HYHQARUWH &DUDHI LH
$Z DUGVIQ RXUERRN FOXE R I \ RX G @\H R EH SDUARI WLV FRP HDRQJ RQ

© HGOHVGD, CXQFKWP HV 1Q WH CELDY
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2 Q6DMUGED.  -DOXDU ROHRI RXU<HDU  \WMGHQW FRP SHWIG LQ \WH
1 RMQIKDP KILH &RXQW &LRW &RXQW &KDP SIRQWKLS R DQIVHG E\

1 RMQIKDP \KILH$$$ $P DWIXUSWOMEY $\WRADWRQ ' HOQ\ KDVVKRZ Q
LOFUHGIE®I DP EIMRQ WDIQIQ] VHYHLDOAP HV HDFK Z HHN DQG KLV KDUG Z RN
KDVSDIGRII +HZ RQ KL WDFH DQG KDV QRZ  HDURHG WH RSSRUMQIW \R
UHSUHVHOWL RWHQIKDP VKILHIQWH 8 . -QWMU&RXQWHV FRP SHIARQ

' HQQ\ Z L@DOR EH UHSUAVHOWQ) + D@B DN 1O WH XSFRP 1QJ 6FKRRY &RXQW
&KDP SIRQWKIS : HZ MK KIP WH YHY EHWRI OXFN LQ ERW HYHOW
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7KH IRU VAKHP HUXQVIRUVRP HRI RXUMARQIHVLHDGHLY DQG VHHV WHP
\ENQJ RQ DQH WD UHDGIQJ FKD@IQUH 2 YHU\HDWYY  DQG \WXGHOW UHDG

ERRN\V ELRDGHQIQJ WHUH SRVXUH VR GLLIHHQA HQUHV Rl W W DQG
GLIHIQ] GIYHY' RI GLLILEXQV

7ZRRI RXU\HDU WXGHQW KDYH FRP SGWIGWHU IRU ULHDAQJ VFKHP H
WLV WP DQG KDYH EHHQ UHZ DUGHG Z IW D RHU DWW DQG YRXHKHU

URW 6DP XHIDOG $ UMUILQMKHG D@  ERRNV DQG KDYH VKRZ Q JUHDW
GHGIEDWRQ R WHUUHDGIQ) NMRXLOH V' &RQIUDWOMROV VR ERW












+3$// 3%$5. $&$' (0 <
+$6=(52 72/ (5%1&( )25 $// 7<3(6
2)0/c8//<,1*

‘%\ 6(9(5$/ 7,0 (621 385326(

8

%X@ LQJ LV EHKDYLRXUZ KLFK LV P HDQW/R KXUN I LLJ KWHQ RU
XSVHWDOQRVKHU SHUWRQ VHYHLWDOAP HV RQ SXUBRVH

+RZ VR LHSRUAEX@ LQJ 1Q VFKRRODQG RQMOH A

( DFK FRP SDQ\ KDVVKHWRZ Q EGRFNLQJ DQG LHSRUALQJ
Vi WIHP VVR FRP EDWEX@® LQJ

/H@D P HP EHURI WD |
( P DLODQWV EX@ LQJ# KDASDWNDFDGHP \ RU XN

8 VHVKH DQWEX@IQJ ER] 1Q+ RX\VHEXSSRUW |
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$VZ HDWH FRP 1QJ WR WH HQG Rl WH VAKRRO, HDU Z H Z RX@ @\H \R UHP 1QG
DQG XSGDW \ RX Rl H SHAEMRQV 1Q 3( DQG WH 3( NW: H DUH H AWG \R
DQORXQFHVRP HRI WH 3( NWVKDV EHHQ XSGDWG

e 3( NWADQ EH SXUKDVHG ILIRP HWHURI RXUVAKRROXQLRWP VXSSTHY/
XWSFKRRE HDURUO RUB\ V6FKRRE HDU

e <RX FDQ WHYLHZ WH OWMAZ( NWUHTXILHP HQW RQ RXUZ HEMWM + DO
SDINSHOGHP \  $SSHDWDOFRH 8 QIRWP

e /HIJIQIVP XVWVEH RXUEDMN +3$ EWDQGHG GUJIIQIV 7KHH LV D QHZ HU
YHORQ QRZ DYDIDE®! Z KIFK KDV WH VFKRRARI R IDWHUWDQ GMWALY/

e 7KHH LV D QHZ TXDUMU]LS NDFNHWDYDIDE®! VR SXUFKDVH DV DQ RSWRQ
LOWMDG Rl WH | GHPHV DQG UXJE\ VRSV 7KHVH DUH RSWRQDO

e %DFN VRAW P XWEH Z RWD IRU DOGMRQV H FHSWJI\ P QDWMEV DQG
WOP SRIDIQJ -Q WDP SRIDIQJ GMRQV JUSV VRAW Rl DQ\ FR&XU DWH
DARZ HG

e : HUHRP P HQG WDW DVKIRQ WDIQHY DQG |RRVE HDU DLHQWZ RUD DV IW
LORUHDVHY WH FKDQPH RI LOMU GXH VR WH @FN Rl VXSSRUADLRXQG WH
DONGBI DQG @ANRI JUS HJ  &RQYHUMH

e +DIUP XVWEH WHG XS 3GDVH P DNH VXUH \ RXURKL@ EUQIV KDIUEREE®
|RU3(

o $@WXGHOW WHTXUH WKIQ SDGV DQG JXP \WKIHGV 7KHWH FDQ EH
SXUKDVHG ILRP DQ KUK VMHHWVXSSTHU RU YID 3DIHQBD DG
FROFWG | LRP  UHAHSWRQ

e $ UP IQGHU WDWD® SIHAQIV P XWEH UHP RYHG IRU 3( GMRQV
3OWMY VBSH HF RYHU SIHAQIV Z @QRWEH DARZ HG DQG UH XVDOWR
UHP RYH SIHAQIV Z L@UHVXGIQ D VDOPARQ DV SHUWH %4-KDYIRXU3 RIR
+ \ RXUFKIG IV SOQQQJ RQ JHMQJ D SIHAQJ 1Q VXP P HU SBDWH GR
WL VADLIKWDZ D' DV WH Z L@QHHG R EH UHP RYHG | RUWHU 1 LUAG3(
GMRQ 1O 6HSWP EHU
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