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$VZ HP RYH [QR WH | DOVHDVRQ —Z DQWR WBWE\ H WQGLQJ DQ
LOYMDMRQ VR DORI \RX —ZRX@ @®YH VR VHH \ RX DWWH

$QQXDORRQHHQFH VENQJ SOFH2 PREHU W W DW+ DUDK V
BR&DO 7KLV IV RXU ELJJHWHYHQARI WH \ HDU DQG FDULIHV
HWD WQIIEDQFH MV DQ HBPWRQ \ HDU IRU RXU %RDG Rl
' WHARWY 5HP HP EHU MY RQH FRP SDQ RQH YRW 1 R P DIMAU
WHM] HRI WHFRP SDQ\  HDFK FRP SDQ\ UHFHYHV RQH YRWM

(BPARQ HXW ZI® EH DQORXQFHG GXUQI WH $QQXDO
&RQHHOAH © KHWHU\ RX tH D ®QIWP H P HP EHURUNRIQIQJ XV
IRUWH IIBWWP H WLV IV WH SOFH VR FRQOHPWZ W |HRZ
VHRXUW SIRIHWVMRQDY KHDU ILRP VXEMPWP DWAU H SHIV RQ
®GUDO +5 LQWXWDQAH DQG %6-6 FRP SIDQFH VRSIEV DQG JHWD
IIVDAMDQG GUMDMYH |RUHFDWIRU Z KDAW DKHDG  5HIIMADWRQ
GHVLY DQG WH IX@SLRIWDP DUH DYDIME®! RQ WH $QOXDO
&RQIHHORH Z HESDIH —HQFRXWDJIH HYHY P HP EHUFRP SDQ\ R
VHQG DABDVARQH DWAQGHH W/ DQ LOYHWR HQWQ \ RXUEXVIOHW
DQG LQ RXUVKDUHG YRLFH DV DQ LQGX\VAM

6SHDNQU Rl RXUWKDUHG YRIEH —DOR Z DQMWR @I WDW6%

UHP DIV WH P RW FRQVHTXHOMDO SIHH Rl GUIMDARQ RXU
IOGXV IV IDAQ) WLV VWMRQ &$/6$* $V ERDUG DQG RXU
GUMDMYH WDP  KDYH EHHQ ZRWINQJ KDUG RQ \ RXU EHKDO \R
RSSRVH WLV EL@IQ IW FXUHQMRWP  DQG —@GDYH WH GHVLY \R
RXU5 HIXOMRQ &RUDHURQ WH IRGRZ IQJ SDIH  EXW-Z DQWK RX
VR NQRZ WWDWLY [LJKWLY IDUILRP RYHU DQG \ RXUYRIFH P WA/
P RUHQRZ WDQ HYHUDVWH EL@P RYHVWRXIK WH $\WHP E®

7KDQN \RX DV DZDV IRU \RXU P HP EHUKIS DQG \RXU
HQUDIHP HOW — ®RN IRZ DG VR VHHQJ P DQ' Rl \RX DWWH
FRQIHUHORH WL 2 AREHU

6\ 6DIH

' DYIG &KDQGBU &$/ 6$* $ 3UMMGHQN
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: KHWH: H6VDQG RQ 6% DQG: KDW H1HHG)WRP <RX

—KRSHE\ QRZ \ RX DLHDZ DIHRI 6% DQG WH WUHDAMSRVHV VR KRZ - SUYDW VHREXUW FRP SDQIHV RSHLDWA
1Q&DARWQD

* HVEDXIKWB S . DWK WH 5 HFRWGEQJ RI WH 8 LTHOW) HP EHU&DORQ -XO W

6% KDV SDWHG WH | X@6HQDW DQG FODUHG WH $\WHP E® / DERUDQG (P S®\ P HQW3XETE 6DIHW DQG

YXMOHW DQG 3LRIHWMRQV &RP P MHHV IV QRZ SHQGIQJ EHIRUH WH $\WHP E® $SSIRSUDARQV &RP P WWH

ROHRI WH @VAP DRUKXUGON EH RUH IMFRX@ UHDFK WH $\WHP E® |BRU

. KDW&$/ 6$* $ KDV GROH

e ' HOYHHG DIRWP DOBMMURI RSSRMRQ GILHPD VR WH EL@Y DXWRU 6HQDVRUBP DX RRG &XHYDV RXIRIQY
RXULQGXVW V VSHALLLE FROFHLOV

o 7HWILHG LQ RSSRVMRQ EH RUHWH $\WHP E® %XMOHW DQG 3LRIHVWRQV&RP P IMWH

o  &RRUGIODWG Z W RXUBEE\ MADQG &DBKDP EHUVR EXL@ D EURDGHUFRDDARQ RI RSSRMMRQ

o YARXIKWQ DEGMRQDCRXWGH H SHUAVH VR VWHQIWHQ RXURSSRVVRQ MADWAI\

e . HSWP HP EHW/IQRWP HG DWHYHY WRJH WULRXJIK G MDWYH DOIWHP DY VRADCP HGD DQG P HP EHUFDQ@Y
IlHZ $@6% 8 SCDWV

7R EH FODU &$/6$* $ V FRQFHUQV DUH QRWSUP DU® DERXWMH LOQFUHDWH [Q WDIQIQ) KRXW/ IWHD WH DUH
DERXWKRZ WDWWDIQQJ ZRX@ EH DGP LQMMHG 6% ZRX@ KUWFRWH DVSHPW Rl Z RINRUH
GHYHBRSP HQADZ D\ ILRP \ RX WH HP S&\ HU DQG \RRZ DUG D VWXPMUH WDAWQVHUA XQSUHFHGHQMG WILG SDUN
FROAROIQR KIUQ] DQG WDIQIQ) -WDOR WDIVHY UHDO TXHWMRQV DERXWIG] [ELON FRW DQG RSHUDWRQDO

GMXSMRQ SDUAEXOWD JLYHQ WH ELOV P RYH VR HIP LODW RQEDH WDIQLQ) GHIYHY DQG IW Z DIH UHDWG
SWRYIMRQV

: KDWZ HQHHG ILRP \ RX

o $W\RXU$WHP EOP HP EHUVR YRW QR RQ 6%
o ) I0G<RXU$WHP EQP HP EHU
o /DZP DNHU2 XWHDFK * XIGH

e 0 DNHDFRQWEXWRQ VR WH | LJKWDI DIOWAE%

e 7DD W\ RXUWDP DQG \ RXUFIHOQW 0 DNH VXWIH WH SHRS®I 1Q \ RXU RU DQL DAWRQ Z KR FDUH DERXWWKLY

RZ QHY/ P DQDIHWY/ +5 XQGHUABQG Z KDVW/ DWABINH DQG DUH UHDG\ VR DPWZ KHQ Z H FDGRQ\ RX
o 6% ) DRNBKHHW

o ) DAWGKHHWRU&THOW
o ) DANGKHHWRUZ |11EHY/

e DWK IRUXSCDWV $V 6% P RYHV WRXJK $ SSUIRSUDWRQV DQG WRZ DUG WH $WHP EO |GRU WP 10
Z1@QP DMAU : H@QHROWOXHWR DBIUAP HP EHUY/ WH P RP HOWDRARQ LY QHHGHG

7KDON\ RX VR HYHY RQH Z KR KDV FRQMEXWG | LODQAD® DQG UHDFKHG RXVWR WHUGU MDRYY ( YHY FDODQG
HYHY GMWMUP RYHVWLY DQG Z H DIH QRWGRQH\ HW
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JRUPDQ\WHFXULRMQWUDFWRPNUALOWR)VXUDKDAHHFRPRIQHRIWKRRV W

ITUXVWUOWRLMYHEPQNKEXGIWYHG®RPSDQZHWKRORSHUD WLGR®W U FF@QL HQW
UHWHOQMWLRIQHLRIWHR VWU LAEHFDXWKHADUNKW\EHFRPHRUWHQVLWRYH
IUHTXHQF\ VHYHULW\ GLVWUDFWHG GULYL@XFOHOLWF Q H WANGLHFIW HD

7KHRRQHZNWK Z WL ORIXFD Q Q RR/Q WWIREDJ RD G BV X U PQRHN MRAKF D R Q W U R (
KRZRXBRPSDSQUHVHQWSED UULUHADBGVFLSBBEHG WLRHM PWK DWD N H
GULYRDUQDJHP NGIWL R YXGRRAX P HYQKMHERIQ W URP® HG XS HH Y H Q VOIRE/OMWH
W\SLFDOO\ LQ D VWURQJHU SRVLWLRQ DW UHQHZDO

K\ $XWR 3UHPLXPV .HHS &OLPELQJ

&RPPHUBLONDR) RORQ BHUL PHRO RQV KGIXPEHRW HKLRRMVZAQ 8 Q GH U Z UD WHH U \
ORRNGE 8 SBIWE UL YTEXWD O BWW LVWRDG LRIWUD YH®&DXV HD IWHU KRXLWWL Q J
KLULSQUDFWDBEKHWRKRXBRPSDRDYDUHDDHWIM HSWAR JURBI X BWD Q GERRN
VLWWLQJ RQ D VKHOI

JRWHFXULWRW KH[S RV XUBY HBHR UB XD Q FBBW XRQW @D UPVSRYNKLFOH \
VXSHUYAL/UDD EPSOR\BHY YEQW Z FSHRY IV O H VG KB L FPGRLY Bl P HIDAWB R U H
RSSRUW XIRUFMOLMMVPKHP R UAL O MR/X B X VL Q8 XWRQW KBIR DW KMRUHPSRUWD Q
\RXU FRQWUROV EHFRPH

SUDFWLFDO :D\V WR -PSURYH <RXU $XWR 3URILOH

e 7LIKWEQLYWHHOHFVBVRIPS5 UHYLHZIMQLPXPIHD QB [SHULHIHFIEKLUHPH Q)
DQG FOHDU KLULQJ VWDQGDUGYV EHIRUH DQ\RQH JHWV EHKLQG
e SUHDBNAULWWHHNWIHEUYRUDP RFXPH®@W HFW DMRIRRQH H/ H IEW O W V
VSHHG GLVWUDFWHG GULYLQJ DFFLGHQW UHSRUWLQJ DQG SR
e 8VHWHOHP DRWGDAN RDP HUBAKR X JKW I3X.WCRI\U DW K IP\R Q L WKW \VEKUDN L Q J
VSHHGDQIXQVDKBELFDWUHDPRBDFKROSRUWXDQWKRY QG H U Z UN WBIW V

PDQDJHPHQW LV HQJDJHG
H B B =

rlEsmzst = s
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P DILQH\ RX KDYH MVMDFTXILHG D P 1G M] HG VHFEXUW [LLP 2 Q SDSHU WH QXP EHWY @RNVRIG YoXWDV
\RX LOMIWDM RSHIDMRQV \RX 1QG WH VDP H SHOAMMQWIQH I IFAHQAHY JXDUGV FRANQJ 1Q OWM
Z WRXWSURUQRWIFDMRQ SDAWRE P DMHG GXH VR SRRUVAKHGX@QJ  DQG RYHUAP H FRW HIRGIQU \ RXU
P DULQV

-Q WH FRP SHAAYH VHEXUW VHARU WHVH LOH | LAHQAHY DUH MIGIQASURI NGB $V \ RX FRQVRIGDM
EXVIOHWHY DQG VFD®! RSHIDWRQV Z KDWEHJLQ DV WP D@RSHIDARQDOJDSV FDQ TXIEND EHFRP H
VWP [E WXHY 7KH VROMRQ @V [Q KUWQJ VR D P RGHORI 3UHAMRQ 6HUMEH DQG ' HAMRQ
OM@HQFH ' — LV Z KDWP DNHV WDWKLWSRWEG! <RX FDQ P RYH ILRP  UHDPWYH FKDRV VR SUHGIEWYH

SUHAMRQ HQVXUQJ HYHY RSHIDWRQDOGHAMRQ VXSSRUV VFDOE®! VXWRIQDE®! JURZ W

: KDWA/ 3 UHFIMRQ 6HUYLFH!

3UHAMRQ 6HWIEH IV WH RSHIDWRQDOMBIQGDLG HYHY VHRXUW [ILP \VKRX@ EH Z RINQJ \RZ DG -W

P HDQV GHIYHUQJ H DR Z KDWIMH FTHQWQHHGY H DPMD Z KHQ WH QHHG IWZ W WH P RW\H [ LELHQW
XVHRI DYDIDE®! UHVRXUAHV

&THONH SHAEMRQV KDYH HYROHG : KHH JRRG
VHUYIEH RQFH P HDOWD JXDUG WKRZ HG XS | RUWHU
VKUWMRGD: V FTHQW GHP DQG WDQVSDUHOR

DILON DQG GDVID GUYHQ DFFRXQWELON 3UHAMRQ
6HUYLIEH WDQVIRWP V\ RXUP RGHAUWRP D \WME
FKHANDAIQUR D G\ QDP IF LOM@ HOWZ RIN BZ

) RUFRQVRIGDVRY/ P DQDILQU D SRUARIR RI DFTXILHG
FRP SDQIHV DFKIHYIQ! WY BIYHCRI SUHAMRQ LY
FHQADOR XQEBRANQJ YDOH “VWHQDEGN\ RX \R
WDQGDLGL H RSHIDAWRQDCH, FH@IRH DRLRW HYHU
VW Z KHWHUWDW D ®RFDCEDQN ELDQRK RUD

@UH VDB P DQXI DAXUQJ | DADN
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~ZD\D H D GRAHE L QIHF H Q VMOQ\HR XW K H U |
"X UL QUKWH V V LRROX QR3\ V H @/IK L Q MIERX
VRPHWKLQJ WKDW V XQLTXH WR W

(YHWKRXWRXVSH@®®ERDUBQARIIL AN
D QR XWKDRWFD QEWOAFOLH&WUHVV)
WRHWIILFHQWRH HOBLFN@\H DO 6
XQGHUVWID\P® Q\FRP S D Q LHN@L NHK H
KDYMWRKRREHWZHMRRURROERD U C
DQG JHWWLQJ RIILFHUV WR ZRUN

%XW KHUH V WKH JRRG QHZV \RX

RXW RQERDUGLQJ MXVW EHFDXVH \RXU LQGXVWU\ RSHUDWHYV GLIIHU

<RXRQERDUSURBHRWILHAGLFD)QR®/R FON. MHKRIQMR X EXLORAD D GPLQLVW
HPSORRUMDQDJIJBQ® KDRMDASQH I IHFWRIQER D USWRJIVIRA | ILFBBRY VIODWMR R R
OLNHHSWXHP@PFODVVURBRHHNKRYXD@WRD[Q P LWK HLXW U M DKH GXLOMKKIR D (
RIKHO SWHEHPQGHUVIKRYEB H\ZRW NLR T K\L WDWWB Q%K DWXFFH\WROVEHIRU
WKH\ UHSUHVHQW \RXU FRPSDQ\ LQ WKH ILHOG ZLWK D IHZ GLIIHUHC

6 W DZLWWVIXQL QW H Q WILR@WDQN KR I L F&R Y MUK HV V H Q VELXDER/Q VW FOS/8 R O L ILQHG
SURFHGXUHV 3ULRULWL]H KHOSLQJ \RXU QHZ RIILFHUV XQGHUVWDQ
FRPSDQ\ EULQJV WR FOLHQWYVY ZKDW \RXU RUJDQL]DWLRQ ZDQWV WHF
KRZ HYHU\ LQWHUDFWLRQ WKH\ KDYH FRQWULEXWHVY WR WKDW UHS X
ILUVW GD\ &RQQHFW WKHP WR \RXU PLVVLRQ EHIRUH \RX FRQQHFW

7KHQ RQFH WKH\ UH LQ WKH ILHOG GRQ W OHW RQERDUGLQJ HQG

$ EULHI ZHHNO\ YRLFH QRWH RU SKRQH FDOO GXULQJ WKH ILUVW PR
ZD\ -XVW PDNH VXUH \RX UH KDQGOLQJ DQ\ DSSOLFDEOH FHOOSKR(
UHTXLUHPHQWY %HWWHU \HW KDYH D VXSHUYLVRU VWRS E\ WKH R
D SXUSRVH 6NLS +RZ V LW JRLQJ" DQG DVN TXHVWLRQV WKDW DFW

KRZ WKH\ UH GRLQJ
H B
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(YHU FRXUH LV GHVIQHG ZIW RQH JRDOIQ P IQG SUHSDUQ)
RIILEHW/ VR P DNH VRXQG GHAMRQV WDWKRE XS QRWRQD 1Q WH

P RP HQWVEXWRQJ DI WUWH IQAGHNKDV HQGHG
7+( &$/9251-$1
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YRUP DQ &DARWID VHRXUW FRP SDQHV Z RINRUAH P DQDIHP HQWLY VADYIHZ HG SUP DU® DV D VAKHGX@QU
IXQPURQ 7KH REMPAYH LV VADLIKWRLZ DUG [L@HYHY SRWWDFFRXQWRUHP S®\ HH DYDIDEION DQG UHVSRQG \R FDD
RIIV

7KDWDSSWRDAK P D\ KDYH EHHQ VXIIIAHQWNVZ KHQ RSHIDMRQV ZHH WP DU DQG WHIILQ) FKDIQIHY BMW
SUIRQRXQFHG 7RGD\  KRZ HYHU VHRXUW [LLP VIDFH D IDUP RUHFRP S®f RSHUDAQI HOYILRQP HQW/ DERUMKRURRIHV
LOFUHDMQJ FTHQWH SHAVEMRQV UMQJ Z DIH FRW DQG &DARWIDY LHIXOWRY  LHTXILHP HQW KDYH WDQMRWP HG
Z RINRUFH P DQDIHP HQAIQUR D VWDWI LE RSHUDWRQDOGIVAS TQH

7KH TXHWRQ IV QR BRQIHUZ KHWHUHYHY VKLY FRYHUIHG -WY Z KHWHUWH HQALH Z RINRUFH LV EHQJ P DQDIHG
IQDZ D\ WDWXSSRUN RSHIDWRQDCSHURWP DQOFH | LODQADOMIELION DQG Q) WP JLRZ W

2 SHUDVIRQDO&RP S® LW &ROQXHV VIR -QFUHDVH

&ROWDPWVHRXUW KDV DA D\ V IHTXILHG EDDQAQU FRP SHWQJ SURUMHV &RP SDQLHV P XVIWP DIQUIQ FRQWOXRXV
FRYHUDUH Z KIG! FROAR@QI @ERUFRW P HHMQJ FHQMWHUYEH H SHAEBMRQV DQG FRP SOLQJ Z W HP S\ P HQW

UHI XOMRQV . . . -

7+( &$/)251-$1
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-Q WH VHRXUW LQGXVA @ERULY\ RXUDU HVFRWDQG \ RXUP RAMPUMFDCDWHW<RX UH EL@IQ) FTHQW EDVHG RQ
KRXW/Z RINHG VMBI 1LQJ VWAV DURXQG WH F&FN DQG P DQDULQU D Z RN RUFH VSUHDG DRIRW GR] HQV RI BFDARQV
RIWIQZ WK P IQIP DORQ VW VXSHWIMRQ 7KDARSHIDARQDAUHDON FUHDWV D VSHALLLE YX@HUDEIDN WP HWH W

UYXGA SXQKIQI  Z KHQ RQHHP S®\ HH FRAW 1Q RURXWRQ EHKDD R D FRGDIXH Z KR MOWSUHVHQW LV RQH
Rl WHP RWIFRP P RQ DQG GDWWIME®! IRWP VRI WP H WH WQ WH VHRXUW VHRRU $ JXDUG XQQLQI @W DVNV D
FRZRUINHU VR SXQFK 1Q $ VKUWHQGY HDUD DQG VRP HRQH UMWDYV WH IDYRU 1R MQI®! LOAGHQWERNY
LI QUIFDQWYSMDRRW D @I H GMMEXWG Z RUINRUAH WH FXP XOWYH [P SDRAL VXEVBQUWDO

6\WGHY FROWWQWD \KRZ WDVWAP H \WH DI IHRW Rl VRVRCDQQXDOSD\ LR@) RUD VHREXUW FRP SDQ\ Z IW
1Q SD\ IROWDW/ R GMDSSHDUQJ HYHU \ HDU

: K\ 6HFXUW &RP SDQLHV'$ UH ( VSHFLDGD 9 X@HLDE®

7KH VIAKPXUH Rl WH VHRXUW LOGXVAM P DNHV WKLY SLREGP KDUGHUVR VROH WDQ WWRXQGV <RXURIILEHY/Z RN

Z KHUH\ RXUFTHQW DUH QRWZ KHUH\ RX DUH 6XSHUMMRQ LV @ WG E\ GHMJQ 6KLWKDQIHV KDSSHQ DADD
KRXW/ RWQ 1Q GFMRQV ZKHH IOWEE
GHGFDMG YHULLIFDARQ KDUEZ DIH IMQWSLDPAFDORU
SHP WG

7WDGMRQDOVP H WDFNQI GHSHQGV RQ HP S®&\ HH
KROHMW 7KHHV QR PRPHQOW R IGHOWN
FRQIILP DARQ QR DXGMWMDIODQG QR JXDIDQOWHG
ZD R NQRZ DIWMU WH |DPWZ KHMHU WH SHURQ
Z KR SXQFKHG Q DRXDI® Z RUINHG WH WKLW) RUDQ
IOGXW Z KHH YHULIHG SUHVHOFH LV QMDD WH
SURGXPM RX tH VHQ VR FOHOW \WWKDAIDS FDUIHV
UHDOIDELOW/

. KDWD YHVWMQ &DW Y4RP HWIFV 6ROMRQ / RRNV
/ INH

7KH UJKW EIRP HMEV SOWRWP  GRHMQW UHTXILH
H SHOMYH KDUWZDH DW HHY SRW RU D
FRP STFDWG LRERXW WDW GIMXSW  RSHIDWRQV
+HHVZ KDAWR @RNIRU

' HYLFH | ®f LELOW  7KH VWRQIHWWROMRQV LXQ RQ
P DWBKRQHV DQG WEGW \ RXU Z RIN RUFH DOHDG\
FDULIHV
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&DORWID IV D Z HONQRZ Q KXE IRUVRP H Rl WH Z RUTV @UWHW P RMMBUMMGGHG HYHQW ILRP VSRUAQJ
HYHQW @\H WH ) HGHUIDWRQ -QMUQDARQD®! GH ) RREDOSWRADARQ ))$ : RUB &XS VR DZ DUG VKRZ V @\H 7KH
2 \FDW/ DQG FRXQWBMW/ FHBEUW JDWHUQIV 6XFK HYHQW DUH RIWQ KLIK® SXETH] HG DMDPAQ] WRXVDQGV R
DWHQGHHV DQG LOMUDDMWRQDAQMUHVWWILHT XIUQD VSHAD HG VHEXUW VR SLRSHUO SLRWPWIMRVH LQYROHG

© KL QRWEDARUDID EDVHG 7D\ ®RUBZ LIWDQG 7WDYLY . HBHV UIHPHQWZ HGGIQJ DAD DEVRQ 6TXDUH * DUEHQ IQ 1 HZ
<RWN WEQGV RXWDV D SUP H H DP S® Rl D KLJK H SRVXUH HYHQW $WHQGHG E\ QHDLD FHOEUMHY DQG
VRSSIQI WH KHDGIDHV Rl P DRUQHZ VRXVBW P DQ. QAMG WKLY DV WH HYHQARI WH\ HDU $P RQJ WH FRYHIDUH R
WH HYHQAZ DV P HOMRQ Rl WH GIYHORI VHREXUW LQYROHG 3KRVRV Rl WH H WIQWYH VHEXUW SUAVHORH LOFOXGIQU
WH1HZ <RIN&IW 3RTFH' HSDUR HQWALFXOWG RQIDH Z WK VHRXUW FRW LHSRUMGO UHDFKIQI_

© KL VXAK SURP LOHQWHYHQW FDQ SUHVHOWQHZ  EXVIOHW RSSRUMQIMAV 1RU VHRXUW 1P V WH FRP H Z WK
LOFUHDVHG UMY WDWFRX@ RXVE HIK WH SURIMZELONV Rl WH Z RN / DUWH VFDG! JDWHUQIV LHTXIWH VI QUIEDQW
VHEXUW IQWRGXAQI XQITXH IQUXUDORH H SRVXUHV IQFXGIQI SXETE VDIHW FROFHUDV YHQGRUFRRUGIODWRQ DQG
D KLIKHU SRWQWDOIRU VHYHH FRWD FOIP V @ WK VXK KLIK WENHV VHEXUW [LP ®DGHY P XVWFDUH X@
HYDOXDWA WH LQUXUDORH UMV LOQYROHG DQG HQVXUH WH KDYH DGHTXDW FRYHUDIH EHIRUH DFFHSWQU D KLIK

SRILGI DWLI QP HOW . . .
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