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%RXUUHULD RENVIVIGHOROKWIXO HYHUJUHHQ \
\HDU URXQG LQWHUHVW LQ \RXU ODQGVFDS}
SDUWLDO VKDGH VWURQJEDUN KDV SHWLWF
WKURXJK IDOO DWWUDFWLQJ KXPPLQJELUG
SROOLQDWRUV LQFOXGLQJ JHEUD ORQJZLQJ
RUDQJH UHG EHUULHV ULSHQ LQ ODWH IDOO
ELUGVY 7KH OLWWOH %DKDPD VWURQJEDUN .
LV QRW WRR IXVV\ DERXW VRLO DQG FDQ E¥t
OLVWHG DV HQGDQJHUHG LQ )ORULGD SOHEL
QDWLYH QXUVHU\ $V WKH KROLGD\V DSSURI
ZKHQ ZH FRQVLGHU D FRORU SRS RI EHUULH
VWURQJEDUN LV D VXLWDEOH DOWHUQDWLY
DWWUDFWLQJ PDQ\ SROOLQDWRUV WKH UHV'
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JHDWXULQJ $VN D ODVWHU *DUGHQHU 4XHVWLRQV
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" Z DOMG VR JHD GDIQRWYIILRP \RX RQP \ KIENMFXV "VWHH
D@D D VR WHDWMLY DV SUH HUQRWR XVH FKHP IFDY"
"YHPEXWRII DORI WHQHZ EGRP VR W VR JIHNIG RI WH

IQHWIMRQ : KDAASHYRI DNV DUHWHH' $UHWH THHGIQ) RQ
WHEXJV'

S H

: KDAY GHSIEWG [Q\ RXUSIEWUH IV DM P EIRWF LHDMRQWKIS

EHVE HHQ DQW DQG DSKIGV $SKIGV DLIH SIHAQ) VXANQ) SHW 5FMGHOWXEP IMRQ
WDNQUHIMKHUP RXWSDUN LOR SOQMAAXH DQG VXANWH

DS 2 QWHURWHUHQG WH H FUAW DVXIDY VXEVMBQRH

FD®IG KRQHA GZ DVMAN. E\ SIRGXPWHKDVWH DQW IHHG RQ 7KLYV D IDLP 1Q) IHDMRQWKIS WH DQW P RYH DSKIGV

DURXQG VR XQ LI HWMG SDUV R WH SOQAIR JIYH WHP QHZ. THHGEIQJ JURXQGV DQGWH. SIRWPINMHU
QHWRAN [URP  DSKIG SUHGDWRW/ VXK DV @G\ EXJ @WDH 7KH DNV SLRWPINMH DSKIGV DQG WH DSKIGVNHHS WH

DQW Z HOIHG DQG KDSS\  $AMRXIK IDVAQDAY WL IHDWRQWKLS LV QRAEHQH LEIDOR \ RXUSOQN

$SKIGVIHHG RQQHZ \WQGHUJWRZ W ZKIFK IVZ K\ \ RX IIQGWHP RQI®Z HUEXGV 5HP RYIQJ WH EXGVIVDQ

HIHPYH WHDR HQAEXWDWKH H SHOH RI 1&Z HY "QUHPWAGDO/RDS IV DQ RUDQE QRQ W IE VR KXP DQV
WHDR HQMWKDWZ RUNV RQ VRIVERGHG LQVHRW @\H DSKIGV 2 QFH WH DSKIGV DUH JRQH WH DQW Z L@GVDSSHDU

"QUHPNAGDO/RDS LV DYDIDE®I 1Q P R DLGHQ FHQMLY DAD B&Z FRW

KWBYV ERIVUDVXIAHGX SDVFRFR DSKIGV YV DOW Z RUG JDLGHQ

7KHVH Z RINHUDQW RN @\H) ®RUGD FDLSHQMUDQW &DP SRQRMVDEGRP LQDIV I BUCDQXV $SKIG IDUP 1QJ IV QRW
@ WG R D SDUEXOUVSHAHY DQ\ DQWV VADYHQILQJ 1Q WH @QGVADSH DUH DSVWR IENH DGYDQWIH R DQ DSKIG

LQHWEMRQ

ODVWHU *DUGHQHU 9ROXQWHHU .DUHQ +RO
\RXU HPDLO TXHVWLRQV 6HQG TXHVWLRQV
LGHQWLILFDWLRQ RU IRU GLDJQRVLV RI UH

SUREOHENOMWRHHO*#JPDLDUFRIPOO XV DW
ZHHNGD\V IURP $ 0 WR 30

DQG SUHVV WR VSHDN WR WKH ODVWHU *D
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7KHWH ZRWP V DHHDWJ WH IRRWRI P\ SOQW
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7KHVH DUH\ HIXZ EDQGHG P L@SHGHY $QDGHIREXGVP RQIRQXV D
EHQH IFIDQ) DLGHQ IQVHPW7ZKH. GR QRWHDWIYH SOQMMAXH EXWHHG RQ
GHMAXY GHRRP SRVMQJ SOQWP DMUDO WXV UHR FER RUDQE P DAMU
LQWH JDUGHQ
SHMGHOWXEP MIRQ

KWBV ERIVUDVXIGIGX VOUDVVRWIFR P 1OSHGHY DOOR) 1Q) EXWP SRURBQW
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" YH DMUFKHG D SIRMUHRI WH P DQ RXWW EQRNVSRW RQ WH

MCHRI P\ KRXMHWDW RQWZISHRII ' R\RXNQRZ ZKDANW
FRXG EH'

S H#

: KDW VHH 1Q\ RXUSIEW(UH DUH WH VSRUHV Rl DVKDGH GZ HBQJ
IXQUXV FDIGESKDHREXGV MDY DUMBLY  RU VKRWXQ
IXQUXV 7KHQDP HLY GHUYHG ILRP WH P HMRG WH IXQIXV
XVHV VR VSUHDG IW VSRUHV 7KH VSRUHVDUH VKRWIXS DQG DZ Dy
LR WH DIU VRP HWP HVDVP XFK DV IHHWDQGEIQ) RQWH
QHDUIHWAWXUDAH <RXUMGIQ) EHFRP HV DVBLIHWEZ KHQ P XBK
XVHG IQ\KDG\ P RMADUHDV QHDU\ RXUKRXVH EHFRP HVWH
IGHDOSRWRUWH IXQIXVVR JURZ 5 HDWIG VR WH ELLGV QHVAIXQIXV DAMRXJIK P XFK VP DIBU DUMBLY IXQIXVY
KDP BWIQP XBK EUHDNQI GRZ QWH GHDG Z RRG P XBK DQG FRQYHIA MIQR VRIO2 QFH WH VSRUHV DAIFK DQG
G RQDVXUDAH WH FDQ EH GLLIEX@WR UHP RYH : KIBI QR FKHP IFDOFRQARY DUH GEHBIG |RUWLY [XQIXV DGGIQJ
QHZ P XBK RQWRS Rl VW HDUVP XBK WDNQJ DQG \MUQIQI RYHURTG P XBK RUXVIQJ SIQH EDINQXIIHWP XBK FDQ
KHS UHGXFH WH | DYRUDE®I FRQGMRQV Z KHIH WLV IXQIXV JWRZ V

5HMGHQVXEP MWRQ

" YH LQFO(GHG D GN VR DQ DUAF®I DERXVWMHVH IXQILIRU\ RXUUH HUHQFH
KWBV _E@JIVUDVXIGHEX VXP WUR DUMBAY IXQIXV VP DOEXWP LIKW
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3KRW UIDVXIGHEX SKRR LIDVXIOHX SKRR ULIDVXIGHEX

0DQ\ WURSLFDO DQG VXEWURSLFDO® NREZSH DPOU\SHUHNQOBDQRRFLQJ \H
DUH JURZQ IURP EXOEV LQ JORULGBFR®OHAHJGVKHHRERXHQJ VWDONYV |
EXOEV K\EULG+$BBHDO/OMLWXP [ KNENHXBSODQWY IURP IRUPLQJ VHHC
D KDUG\ UHOLDEOH SODQW IRU \RWLWX\VWSQEDEDWHN ZLOO HQDEOF
ODQGVFDSH %HFDXVH DQ DPDU\OORY HEXY E”WDIQV EHP SRUWDQW WR U
IRUFHG WR HPHUJH DQG EORRP HDURZLQW XPNVUEGIGRPH PLJJHU LV E
SRSXODU KROLGD\ SODQW 6HQVLMRQGLWRRD UREKD FRWOS3HUIRUPDQF
WHPSHUDWXUHVY DPDU\OOLV LV X¥XP®XRH PRIG VWDONV DQG PRUI
FRQWDLQHU SODQW LQ QRUWKHUQLUWWLRLDWU RIOMK K HS QURMHGG KHOQ
BWDWHYV +RZHYHU LQ ORULGD WRRWNH B DQWYHFIBQVUUIRDP EXOE\
DQG IORZHU VXFFHVVIXOO0O\ LQ WKHQMXRXQEUX\VEQDFPRD GWGHFD\
LQ SDUWLDO VKDGH DQG H[HUFLVLQJ SURSHU FDUH \RXU
DPDU\OOLY FDQ OLYH IRU PDQ\ \HDAAD DIORQ S 0RG XBADANOOKMY EHFRF
VWXQQLQJ IORZHUV XS WR LQFHKX@JDP GLDAHDWHUFDOOHG UHG EC
RFFXU ZKHQ WKH SODQW LV LQ VK
$PDU\OOLV EXOEV SURGXFH EROGVFREWUWRRWHKRADOQO\ VLIJQ RI OHI
GD]]OLQJ IHDWXUHV :KLOH UHGV \DSRGNXYKRQ/ IDHDYMY DQG VWHPV %
SRSXODU DV KROLGD\ JLIWV RWKBRNURODEW VRN W R[LF LW LV LPSH
DSULFRW VDOPRQ DQG OLJKW JUMHB GIRAHWDREBEH DURP SHWV DQG \
FRPELQDWLRQ RI FRORUV VXFK DV EL FRORU JUHHQ
SXUSOH DQG SLFRWHH SHWDOV ZKWHIRGZH EFRIGRUYH MKRP WKHVH
EXOEV VROG WRGD\ KDYH EHHQ KRQQ\GERHPE \D QGRP WKHLU ODUJH \
SURGXFHG LQ 1RUWK $PHULFD 6FDOWVR $URFIZDORXURI ORQJ VWR X
DQG &HQWUDO $PHULFD DQG "VUBKMOEV LQWR WDOO EORRPLQJ SO
ZHHNV %HFDXVH WKH\ DUH ODUJF
$PDU\OOLV IRUP QHZ EXOEV RU RMWWXHWMN EXWEVQS WHKWHEDW B ZRQGH
SODWH RI WKH PRWKHU EXOE 2QEWURGKFAH RIHGEDFRKLOGUHQ WFR
RIIVHWY DWWDFKHG WR WKH PDL®E@XOHDBRQQEH GXJ XS
GLYLGHG DQG UHSODQWHG 6PDOO RIIVHWV RU EXOEV FDQ
EH XVHG DV FRQWDLQHU SODQW V) Zsciedpiidyur DREWMH U RQH V
DUH EHVW IRU WKH ODQGVFDSH % X-IFZINVAGIEX 36 IKS(® EH3 ' ROON F "SG

UHSODQWHG LQ WZR ZHHN LQWHU ¥ MOADVXIORSR OF @ DG JPUSHD BXEY R |RUCD
YHEUXDU\ e HAVIDVXIAHGX ) 3
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| DVACDWO) 1DPV WDW QQIHHG |RUDAMBDWAZR 6RP HIQMMIHQANN-SWAMVP MBZ V\ RXUGLIHARQ EXWP DNHVIWOR BW/
HQVR DE®ID UHSDW

7TUXIIOH +RXQG 2Q WKH 7UDLO RI WKH :RUOG V ORV
'"UHDPHUV 6FKHPHUV DQG 6RPH ([WUDRUGLQDU\ 'R.
%\ 5RZDQ -DFREVHQ %ORRPVEXU\ 3XEOLVKLQJ

7TKH DXWKRU D IRRG MRXUQDOLVW WDNHV XV RQ D
&URDWLD DQG WR WKH &DUROLQDYV DQG 2UHJRQ LQ
ZKLFK FDQQRW EH IUDQNO\ GHVFULEHG E\ WDVWH
VFKRROHG RQ WKH ZRUOG V PRVW SRSXODU WUXIIO
XQLTXHO\ HTXLSSHG:WR ULVQW WKMHPHUFLDO RSHUDW
WUHHV ZLWK WUXIIOH VSRUHY DQG OHDUQ WKH VXU
ZKLFK WUXIIOHYV JURZ " UHDG LW LQ RQH VLWWLQJ

$SRFDO\SVH 1HYHU :K\ (QYLURQPHQWDO $ODUPLVP +XUWYV 8V $00
%\ OLFKDHO 6KHOOHQEHUJHU +DUSHU &ROOLQV

6KHOOHQEHUJHU LV D &DOLIRUQLD HQYLURQPHQWDO VFLHQWLVW L
Rl JUHHQ FDXVHV ZKR KDV VLQFH WDNHQ LVVXH ZLWK QRQ VFLHQ
VXFK DV ([ WLQFWLRQ 5HEHOOLRQ *UHHQSHDFH DQG 3(7$ DPRQJVV
FKDOOHQJH WKH EDVHV XSRQ ZKLFK WKH\ PDNH FODLPV WR VDYLQ.
ZKLOVW PDNLQJ WKLQJV ZRUVH +LV XQGHUO\LQJ SUHPLVH LV WKD!'
LPSURYHPHQW RI WKH KXPDQ FRQGLWLRQ DURXQG WKH JOREH ZLO
VHFXULW\ RI WKH HQYLURQPHQW DQG ZLOGOLIH 1R PDWWHU KRZ \
IXHOV DQG HDWLQJ PHDW \RX VKRXOG UHDG WKLV ERRN

$Q —-PPHQVH :RUOG +RZ $QLPDO 6HQVHVY 5HYHDO W
$URXQG 8V
%\ (G <RQJ 5DQGRP +RXVH

'LVDEXVH \RXUVHOI RI WKH WKHRU\ RI MXVW ILYH V
UHFHLYHG 6FDOORSV ZLWK PXOWLSOH H\HV DURXQ
ZLWK WKHLU IHHW WKH KLJKO\ GHYHORSHG VHQVH
GHWHFWLRQ RI KHDW 89 OLJKW VXUIDFH YLEUDWL
WR D IDVFLQDWLQJ UHDG 5DWKHU WKDQ WKLQNLQJ
LQWHOOLJHQW WKDQ XV KXPDQV FRQVLGHU WKDW
LQWHUSUHWLYH DELOLWLHV LW QHHGV IRU VXUYLYI

QHUGLVK QDWXUH DQG SKLORVRSKLFDO IDFWV WKD
K
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6RPH GD\V " WKLQN " KHDU D GR]JHQ GLIIHUHQW ELUGYV VLQJLQJ LQ
\DUG EXW ZKHQ " ORRN XS LQ WKH WUHHV " VHH RQO\ RQH WKH
1RUWKHUQ PRFNLQJELUG "W KDVOLBXWIHFW VFLHQWLILF QDPH
SRO\JOPWWRNVQJ PDQ\ WRQJXHG PLPLF 7KLV PRFNLQJELUG

FDQ FRS\ VRQJY DV ZHOO DV GRJ EDUNV PXVLFDO
LOQVWUXPHQWY DQG VLUHQV "W VLQJV WR DWWUDFW D PDWH RU G|
LWV WHUULWRULDO DUHD

"Q WKH QLQHWHHQWK FHQWXU\ SHRSOH NHSW;‘W‘FQO WGP RFNLQJELL
DV FDJH ELUGY WKDW WKH ELUGV QHDUO\ YDQEP\%%EEg RP SDUWYV R

HDVWHUQ 8QLWHG 6WDWHV 1RZ PRFNLQJELUGV DUH VR FRPPRQ
WKDW WKH\ DUH WKH VWDWH ELUG RI $UNDQVDV )ORULGD OLVVLV\

7KH 1RUWKHUQ PRFNLQJELUG LV D PHGLXP VLIHG VRQJELUG ZLWK D
EURZQ ERG\ FRORUDWLRQ ZLWK D OLIJKWHU XQGHUEHOO\ 7KH ZLQJ
ZKLFK DUH IUHTXHQWO\ GLVSOD\HG RQ RXWVWUHWFKHG ZLQJV GXU
QRWLFHDEOH FKDUDFWHULVWLF EHDULQJ REORQJ ZKLWH SDWFKHYV

1RUWKHUQ PRFNLQJELUGY IHHG RQ LQVHFWYV |UXLWY DQG VHHGYV
DQG WKH HGJHV RI KHGJHV

ORFNLQJELUGY FDQ EH H[WUDRUGLQDUL¢
EHHQ NQRZQ WR VZRRS DQG GLYH DW SU
WKH XUEDQ ODQGVFDSH WKDW LQFOXGH
RWKHU WKDGW JHWYV FQRWVM W RZ WKBKDD DK
SODFHG EHWZHHQ DQG | HBWWRYH DNKRIC
PRFNLQJELUG QHVWHG LQ RXU 3RGRFDU
GLYH ERPEHG PH ZKHQHYHU ” ZDONHG E)\

1 RUMH.DO RANQIELG
3KRR $XGERQGRAHIVR 1 RW 9ILIIQD

7KLV ELUG V IDPRXV VRQJ ZLWK LWV YDULHG UHSHWLWLRQV DQG D
VHDVRQ DQG RIWHQ DOO QLJKW DV ZHOO (QMR\ WKH EHDXW\ DQG
WKH 1RUWKHUQ PRFNLQJELUG )RU PRUH LQIRUPDWLRQ

KWWSV 272727Z DXGXERQ RUJ ILHOG JXLGH ELUG 1RUWKHUQ PRFNLQJE

KWWSV 272727 DOODERXWELUGY RUJ JXLGH 1RUWKHUQBORFNLQJELUG

L
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7KH *LDQW $IULFDQ /DQG 6QDLO *$/6 UHFHLYHV PXFK
DWWHQWLRQ LQ )JORULGD DV LW VKRXOG 7KLV LQYDVLYH VSHELHV
HDWV DOPRVW HYHU\WKLQJ JUHHQ DQG FDXVHV PLOOLRQV RI
GROODUV LQ GDPDJH WKURXJKRXW WKH VWDWH %XW LW LV QRW
WKH RQO\ LQYDVLYH VSHFLHV RI FRQFHUQ 0\ KXVEDQG

VSRWWHG WKLV LQWHUHVWLQJ VQDLO RQ D UHFHQW ZDON
WKURXJK 5RELQVRQ 3UHVHUYH :H LGHQWLILHG LW DV

%XOLPXOXV VORUDBULFXMYH VSHFLHY WKDW OLNHO\

DUULYHG E\ WUDLQ

7KH )ORULGD '"HSDUWPHQW RI $JULFXOWXUH &&& —EEy
&RQVXPHU 6HUYLFHV )'$&6 KDV WKLV VQDLO XQGHU

REVHUYDWLRQ DQG KDV DQ DUHD RI TXDUDQWLQH WR
SUHYHQW LW V FRQWLQXHG HVFDSH LQWR FRPPXQLWLHV "I \RX VXV

KWWSV 777 IGDEV JRY $JULEXOWXUH "QGXVWU\ 3HVWV DQG 'LVHD\
OROOXVNV *LDQW $1U LIRLQL/®HBGWAQDAMWLRQ WLSVY DQG FRQWDFW LQ
GHHKWWSV__ _EORJV LIDV XIO HGX HVEDPELDER HGUU LQYDVLY
VSRUDGLFXV REULJQ\

BCBUFF $ PVOZ . BTUS( BEFCFS7 PMOFFFS. PCIW 1MCOU$ MODT

I RFDRQ $ GGLHW "D\ V 7lPp H
0 DQDWHS$YH:
R %JI}QRZ KUGEDMEDY |  $0 30
WBW:
&HOADO [ELDLY DG ORO 7KILG 6DMUED.V $0 3
/ DNHZ RRG 5DQFK . DMMGH3@FH
) DUP HYO DINHW \DQG &RYH 7HIDAH 6DDRW | ) DVEXEDY $0 30

WEWL :  %ADGHORQ

5REIQURQ 3UHVHIH ) RXUM 6XQGD\ V $0 30

6RXW HOADQRH QHDUSDYICRQY
86+z\ 1 6HARQG ) RXUN|
0,
5RAN %1 / [ELDY (BORQ SDXLEDLY $0 30
W HRUHV WGBS : ) IWMDQG 7KILG 50 20
( SIVFRSDORKXURK %ADGHORQ 7TKXWGD V
: 0 DUQD' U
VDQG/ LEWDY +RO MV DK ) LWAABDMUED, V $0 30
© KW ( DIGIYOG
0, *
RE * DUBQHU3DWN ) RRG B0 7KILG 6XQGD\ V $0 30
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7TXHVG

D\
30

0 DQJWRYH&BDQXS 5 HWRIDARQ 5 HFRP P HQGDARQV | RU9 ROXQMHU/ HDGHWY - RQ

) ®UCD 6 HD* IDQNDQGS) ,) $6 ( [ \WQVRQWR QVFXW UHFRP P HQEDIRQY IRUFBDQ XS DQG
UHARIDIRQ R P DQJWRYHV IR®Z 1Q) IRWP CDP DIH_KWBV ZZZ HYHQEUWM FRP_ H P DQJURYH
FODQXS DG UHWRIDIRQ UHFRP P HOGDURQY |RUYRGQMHUGDGHY WENHV

6DWXU
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' HBRWR 5 LYHWLHZ 3 RIOWM 3 UHVHUYH 7 RXU& DVXD@® VAROXURXJ K \KH EHDXWXCS LYHIYIHZ

3 RQM 3 UHVHLYH DQG GDU) DERXVY RUCDYV CDIWH SOQW DQG IQKDEMIQN Rl D FRDWEO
HOYILRGP HQMKWBY 7 Z Z HYHQEUWM FRP H GAVRRUYHWYIHZ  SRIOM SURVHLYH \RXUQRYHP EHU
PD \W\HW

JULGD
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)DP &IW : HHN$JUFXOXUDO7 RXU&RP H RIQ XV IQ FHBEWDMD \WH WY HDUR!
0 DQDWH &RXQWV) DIP &IW: HHNE\ YIMMI DIHZ R 0 DQDWH &RXQWVV IIQHDI UEXGMUDO
RSHIDIRQY 7KV IV D IXQ IBIG GO BQI \RXU KWV ZZZ HYHQEUN FRP H IDP_FAW
Z HHN DI UEX@AUDORXUMENHW

6DWXU

GD\
$0

3HUFR 3 IHVHUH 7RXU( [ SBUH RQH R 0 DQDWH & RXQIVV QHZ HWBUHVHYHV DQG ®DUD DERXW
) ®RUEDV QDWH SOQN KRZ \WH EHQHIWZ LGOH DQGKRZ \WH FDQ EH XVHG IQWH KRP H
OQGVFDSH _KWBV ZZ 7 HYHQEUM FRP H SHUFR SURVHYH \RXUGHFHP EHUMENANV

6DWXU

GD\
$0

5\ H3 WHVHYYH 7 RXU7 DNH D KINH WURXJI K XSOQG KDEMIW DB \WH EHDXWXCh \ H 3 UHVHYH

DQG BDY DERXVWY GUCDV QDWYH SOQN CDMDCKIMRY  DQG HDUD VHWBP HQWR \KH DUHD
KWBV ZZZ HYHQEUM FRP H WY H SUAVHYH \RXUGHFHP EHUDSUOIFNHW

ORQGD
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&P DW 6P DI\ HUHV / DQGVFDSH & RQVHUYDMRQ 7KH &P DWW 6 P DY GUGDQY 3 URIDP
XXQE 8 QYHWVWR ) ®UCD ) $6 ( [ WQURQ DIP VV\R HGXFDWM SHRS®! DERXWFTP DM FKDQIH
DQG HQIDIH WHP 1Q DRIYIMIAV 1Q WHUKRXVHKRT DQG FRP P XQW

_KWBV P DODWHIEWDY (EFDAFRP. HYHOW
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8 QLYHIMW RI ) RUGD-) $6 ([ WIQURQ 0 DQDVIHH &RXQW
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