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© H DU WKMQ WH PIGGHI R WH WDGMRDONSUQ)

HYHQANGRZ Q DVWH “& RXQAMY R WH 2 P HUMZ KIFK Z H

KDYH WP DIICHG DV (YHY &RXQN : H FRXQN WH

SHURGR! [IlW GD\VZ KIEK EHIIQV RQWH VHFRQG QI KW
R 3DWRYHU DQG HQGV DWBKDYXRWXMQ) DV RXUFRXQMUWH RP HU WH
EDWBA \KHDYHV EDUBA LV WH | LLIWWKSUQ) J UDIQ KDUWHMG [Q MDHO 0 RWV
KROED\ V DUH “WBQG DEGH HYHQN EXVWKHUA LY DQ LP SRUBQADQG LOAP DM
FRQGHPWRQ EHVE HHQ 3DWRYHUDQG 6 KDYXRW

3DWRYHU IV WH EHIIQQQ) R WH -HZIMK SHRSG! DV D (QDWRQ  7KH
+DJJ DGDK WD XV WDWRXUDGFHWRY -DFRE DQG IDPL® Z HOAGRZ Q\R
(J\SWHZ 1Q QP EHUDQG EHFDPH WHUWH D QDWRQ ~JWDW P LJKW DQG
QP HIRXV ™+RZ HYHU Z H WK® EHFDP H D_GMAPWIDMRQ RQD XSRQ RXU
UHGHP SWRQIRP \DYHY

$QG \ HWZ KDWNQG Rl CDWRQ Z HUIH Z H' 7KH WKW LV WDWZ H Z HUH P SO
D FRQJGP HDARQ R SHRSG! SHKDSV HYHQ LFOGEQ (J\ SWDQV KDYIQ)
QMR \R EIQG XV VRIHWHU WL CRWXQADE KDYXRAWWDWWLY OUH DQG
PR®\ FURZG EHFRPHV D (DWRQ ZIW D XQATXH GHWD WLV WHQ
WEBQEQ) DWO W6ICDL WDWZ H UHFHIYHG WH 7RIDK * RGV XQTXH VHWR
LOMKXPARQY | RUMH - HZ MK SHRS®!

3DVRYHULY IGFRP SOMW Z IWRXWEKDYXRW) UHHGRP LV IGFRP SOMA Z IWRXW
U@V 7KH \E R DUH .GH WEDE® @NHG DQG \R 1Q RGHUVR P DNH \IXUH Z H

UHP HP EHU WDWFRQUHPWRQ ZH DU FRPPDQGHG \R FRXQVWH GD\V
EHVE HHQ WH VE R KRIGD\V WY D IRW QGH GD\ MXUH. Z KIEK VNAV XV
R WH FRP SBMRQR WH WRY Z H EHJ LQUHDGIQ) DVBDWRYHU

7KLYV \ HDUG KDYXRAVEHI IQV WH HYHQQ) R -XQH P W@ \RX WLV 1Q
0 D\ \R\RX KDYH WP H VR FKDQJ H \ RXURNHUSOQV WLV FXWRP DY DWNH

WPH R WH UYHOMRQ R WH 7RIK VR GR \RPH GDWIQ) \D\ D IHZ

SID\HY DQG HDWGEDIY [RRGV 1Q DQAFISDMRQ R HOMUIQ) WH ~OQG
|GZ1Q) Z W PIDIDQG KRG 7KIV\ HDU Z H DUH GRIQJ DOMUH

© H ZIOEH RIHIQ \HYHDOGL I HHQMBDUWIQ) GVFXWMRQ RSSRUMQWAV
DOFRQIHAMG \R WHP HV Rl WH KROED\ : H@KDYH D EUH \HYFH DQG
WHQ ZH Z OFHBEWDW Z W FKHAVHFDNA  FDQGRQ DQG IFH FUDP W
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7KH DQACRM \R WH WWH 1Q DQNHPMIP 1Q WH SQWG

6VEAMMY VHHP V VR EH DQ DEXQEDQFH R +RBFDXWMHP HG

SD\V ERRV DQG PRYHV HPHUIQ) 1Q FRQMP SRIDUY

SRSXDU FXGMWH $V ZH SUHSDW \R FRP P HP RIDW <RP
+DBKRDK DVWNH EHIIQQQ) R 0D\ , Z DQMG\R JIYH D TXENRHYLEZ R VER
WRDGZ D\ \KRZV DQG D QRHOWDWWOP RYQ) WRUHY FRQGHAMG \R WH
+RBFDXWDQG WH KIWRIFDODEXQED@FH R JGEDODQAHP MYP  7KH VR
SO\V OEH \BOYJ DERXWKDYH MGFH FBVHG EXWWH.  UHSUVHQWSXETE
RIHIQIV R DZ DUHGHW VR MH WDWKDYH DQG DUH \WODDI I HPWY -HZ V
DFURW WH JBEH 3HIKDSV GH WWP H WH. Z LOXQ HYHQ BQJ HUVR WDWKHU
SRIQ@DQNP HWDIH WDW™GHYHU DIDIQ IV QRZ ™UHDFKHY DQ HYHQ ZI1GHU
DXAHFH

+DPRQA $ 1HZ 0 XMEDCAE\ %ol 0 DQAGZ DQG %XFH 6 XWP DQ

+DP RQ WO'WH WKH WRY R WH & RP HADQ+DUP RQW D MQIIQ) JIRXS R

M[ \RXQ) P HQWDVWRDUHG \R SRSXODUW IQ* HPDQ WIRIKRWINH VW
ZDV KDXQMY R VHH WH JIDGXDOGHYROMRQ R -HZ MK KDWHG 1Q 1DJL
* HPDQ 7KUH R WH MQIHY Z H¥ -HZ MK DQG D | R Z DV P DWHG R D
-HZ $WILAVWH JURXS UHFHYHG \SHFIDOSURMPWMG WHDW? HQADV D UHVXEAR

WHU IDPH ( YHOMD® WHU SURP LGHGFH GGQWP DWWU DQP R — WH

XQDEDKHG KDWHG | RUWH -HZ V VRRN SUHFHGHQWV 7KH 1D IV Z RXG QRWBIW
WHP SHURP DQ P XVE E\ -HZ MK FRP SRHY ( YHQMD® WH Z HH EDQGHG
IURP DQ SXETF SHURWP DQFH DWZ KIFK SRQMAMH J URXS GMEDQEHG $OMRXIK
DQR WH QI HW\XYYHG WH Z DU WH HQWHP EG! GHYHUUBHI URXSHG

SAMRXIK WH %RDGZ D\ SIRGXFWRQ FBRVHG 1Q ) HEDWY  WH \RXQBADFN LV D
ZRW\ KRPDIH \R WH GHSIFWRQ R -XGDWP DQG -HZDK IGHQMW RQ
WRDGZD\ 2 | SDUMFXOUQRWM IVWH \RQJ ~; KHIH <RX * R™Z KIEK [V\XQ) E\
ERR WH &RP HADQ+DWP RQWZ IYHV 0 DV D-HZ B\ FKRFH VWHZLHR
RGH R WH MQIHY IQ WH JURXS  6KH MQIV SDWRIDWO DERXWKHUGHYRIRQ
VR KHUKXVEDQG DQG KHUI DI LQ\VSIW R WH \IAKI J BV WH - HZ MK SHRS®! DUH
IDFIQ) 5XW D Y%ROKHYIN| UHGRP 1L KWUFRP P MMG VR KHU-HZ MK KHUMBI H
QI VEIM®D VR KHUKXVEDQG Z KR EHI VKHUMR J LIYH XS KHUP MRQRUR GDYH
* HPDQ  7KH OUEVFRP HIURP WH %RRNR 5XW 7KLY UHP LGBV XVR WH YHUY
ZRGV\SRNHQE\ WH YHY [WIWHZ B\ FKREH KHUFRP P VR HQMR KHUI DIV
DQGIDP IO 7KH Z RP HQMQI Q) \WIVW] V\DP LGWAINH CDUHAR WP HVIRU-HZ V/
DIWP WHURZ QFRP P IM? HQAIR WH \DP H IGHD® DV WHUEGFDADGEFHWRU

+DPRQ — DG WH \RQJ ™ KHBH <RX * R™Q SDUFXOU— WP IQG XV \WDWZ H
KDYH FRPH \R IDUIQ WP VR FRPEDME) DQAHP MYP —\ HWZ H IWOKDYH D
@Y ZD W JIR -HZ MK UBMOHFH FDQ EH FUHAWG OU HD VR RXUIDIW DQG
RXUDELOV \R WBQG XS IRUMEH % 1WDPIQ) WH &RP HADQ +DUP RQUAY
WWRY DVD |OWKEDFN +DWP RQ LV D EHDXWXO HAKHDIWZ UHGFKIQ) GHSIFWRQ
R D GHYDWEME WP H | RUWH - HZ MK SHRS®! — DQG \ HWZ H DUH MOKHUH
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SDEELVS WFEI & RNG IWRP 3DIH

SURP MHV\R EH D Z REGHUXOHYHQQ) R FHOEWDWY WH P RP HQARXUDGFHWRLY DFFHSWG WH 7RIDK WZ DV D
JLVWR WH - HZ MK SHRS®I DQG WRXJ K Z H BHQMUSURWIQ HDFK J HGHIDARQ IMIHP DIQVWH FRUH Rl RXUIDIW $V
HYHY RGH R RXUE P MWDK WXGHQN GHFOUHV IURP WH EIP D ~,Q WLV \VFURDLY WH VHFUMWR RXUSHRS®H @H
IRP 6LCDL XQMDQRZ W WDFKIQ) IV ®YH DQG MVWFH JRRAGHW DQG KRSH ) BHGRP LV IW JIWWR D@Z KR
WHDVXUH W™

3GDH MQXVRQ 7XHVED, HYHQQ) -XQH DW  SP IRUBKDYXRWDVZH HDWSUD WG — DQG WDIIILP RXU
| DIW

I \KDBP
5DEEL' DMG +RW

e ———————

&DQRIS WFEI & R/G I RP 3DIH

3D\ HU RUWH ) BHFK SHSXEE E\ -RWXD +DIP RQ

3UD\ HUIRUWH ) UHGFK SHSYXETE | RTBZ VP XGS®! J HHIDARQ/R D -HZ WK 1DP 1O Q) 1Q) IDGFH VWP XTBGHRAO
WY SUMHQAGD: \WRUHV Z KI®! GHSIPWY | OVKEDFN/ VR WHUDGFHVRY QIQ) GAUQ) WH VDQG V' XUQ) WH
+REFDXWWWH [DP IOV HGHY Z HH OFN HRXIK VR WA SXWQ WHU3DUY DSDUWR HOMEHFDX\VH WHU OQGRG
SIRMPWG WHP |URP 1 D] LGHSRUIMRY/  GRAHYHYRGH LOWH 1 DP 1O Z DVADIH—\RP H R WHUFKIGUHQ Z H
VHQWR $XVFKZ LV DQG RQD RGHVRQDQG D J IDQBRQUAMIHG

YBDFN 1Q WH SUAMHQNVO R® DQ $P HIFDQ IV\SHQEQ) D VHP HWMUR FR®UH DEWRDG 1Q ) UDGFH EXWGRMQ 3DUV
EHFDXVH R KHU SDUHQAS ZRUW DERXAMAH SRWEIOV R “WIURIMP ™IQ D P DRU ( XIRSHDQ FIW 6KH HQIBV XS
\SHEQ) PRWZHINHEGV 1Q 3DUV UHIDEBW DIWU \KH FRQGHFW Z W KHU GMWEQVFRMQY ZKR DUH \WH
GHVFHQEDQNV R WH 6KRDK \XYLYRWY GHSIEWG LQWH | OVKEDFNY $QAVHP IMYP \IMLXQV UDP SDQAIQ) IDGFH HYHQLO
WH PRGHD G\ ZIW 0 R®V FRAMQ ' DQHOEHQ) DWIFNHG |RURXEDIED GMSD\ Q) KV -HZ MK IGHQMWV B\
ZHDUQ) D NSDK ' DQHGY | DWHU & KDUBN P DNHV D VHIRXY SWFK VR P RYH WH 1DP 1O VR MIDHO- WH RQD SOFH
Z KHH IMHHO DI HR EH-HZ MK +LVZ LLH 0 DUFH@! LY KHVVBQAYR P DNH WH P RYH $1\WMUD@KHUI DP 1® KDG ©HG LQ
) UDGFH | RUJHGHIDWRQY 6KH WK J BV \R 1L XUWH RAWZ KHWMHUEHQ) -HZ MK RUEHQ) ) UHGFK | DRRBG P RW LOR
KHULGHQMY 0 HDQZ KB IMEHFRP HV FBDUWDWO R® @\H PDQ \RXQ $P HIFDQ FRWMU H WXYGHQNV 1V DQ DQW
=IRQUAZ KR EHIHYHY WDWMDHOLY BASRQUE®! | RU3DBMAIDQ JHRAGH +HUFRMQ ( BAH WHY VR VHWKHU
VIDL] KWIQ D SRZ HUXCP RQRE XH GXUQ) WH SO\ 3V VHFRQG DFWGMWP MIQ) 0 RV QDLYHW DQG HFRXUDI Q). KHU
R BRNEH RQG KHUMKHIMUHG $ P HIEDQZ RS

7KH SO\ ZKIEK ZDV Z WAMQ 1Q DQG VONHV SOFH 1Q UHVRDWY SDMEXDLD VAR ® [Q WH Z D\H R

2 AREHU WP IQGVXVZ K\ MIDHCH MV IQWH | IMASDFH %WR FRXWH MDOR EHIVWH TXHRQ - L MDHAY
WH \DI HWASOFH | RU-HZ VV DUH Z H BD@® \DIH DQ Z KHWH' 2 YHID@3UD\ HUI RUWH ) UHGFK SHSYXEQE UDIVHV SR QDQW
TXHMRQ/ R -HZ MK YHYAHY QDWUDOIGHQMY WDWUHVRQDWM VARQI ® DP IGWWNH FKDBIQIHV IDFIQY) -HZV R RXU
JHHDWRQ

. HO XL RAZTKIONR 2 XWHOHVE) / DXUHQ* URGIMQ

8QDH WHDMU ERRN GROWKDYH @P WG XQ/ <RX WWODKDYH WH RSSRUMQW VR DG : H 0 XWVLRW7KION R

2 XWHOHV B\ /DXUHQ* URGWMOQ D KIMRUEDOGRYHODERXWMH +RBFDXWMNDI DIGHG DWRDODWMQARY Z KHQ IW
Z DVFKRHQDVWH 7RGD\ 6KRZ 'V"5HDG Z W -HQID™SIENIRU. HFHP EHU 7KH WRY GHSIEW DQXQGEHU IRXQG
JURXS FD®IG ~2 GHJ 6KDEEDVIMZ KRVH SXIBRH Z DV R GREXP HOMKH @HV R WH -HZ MK RFFXSDQN R \WH

: DUDZ * KHARIQ: RWG: DU,, \R WDWIMHUWRUIHY Z HIH GRABVAR KIMRY \A/D | DIL® @ KWIHDG — Z KIEK \HHP V
RGG |RUD WRY UHDWG VR \WH +RBFDXWV/3HKDSV WLY | DFWFRP ELCHG Z W W H SRUKUH RQ 7TREDE AZ IE@KMS Ak = »
WRUHY— DEHWIFWRQDO- R WH -HZ VFURZ GHG VRIHWHUIQWH : DYDZ JKHWR UHDFK D GHZ DXAHGFH W KDW
DQG DQNHPIMYP ZH QHHG DV PDQ  SHRSGI DV SRWE®GI VR KHDU DERXWDQG NORZ  RXU WRUHV VR WDWAKFK
WDYHMAHY GHYHUKDSSHQDJI DIQ

3%8* (
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7HQ P ROMV VHHP V @H | RIAYHUZ KHQ \ RX WD \ HDU & KIGUHQ GRN VRZ DG \KP P HUDV 1L MY DQ HMQW
DZD\ $QG\HWZH DU \RP HKRZ DWIMH 6L XP FRFOGQ) RUFBMQ) R RXU\HDU

7KV \ HDUZ DV 1 1GBIG Z W GDWRQ) M 1UHQGWKISV P MWRWDQG P IGGRW-HZ MK YDOHV DQG, DP \R SIRXG
DQGIQDZH R RXUDP D] Q) HOXFDWRQWDP

, DP DOR HFIWG R 2)) ,&.$//< \KDUH Z W WH Z KRB FRQJ UHI DMRQ WDW, DP RGH R WLV \ HDWV -HZ K
( GFDURQ 3IRWPW <RXQ) 3IRGHHY $ZD\G : IQHY 7KH 5REHWO0 6KHPDQ <RXQ) 3IRGHY $ZD\G
FHBEWDMV | YH -HZ DMK HOFDWRWDIHG  DQG XQGHUZ KR GHP RQMIDWA D FRP P VR HOAR GHZ 1GHDV DQG WH
XVH R IQERYDWYH DSSURDFKHV VR IQSIUH FKICUHQ DQG | DP LOHVIQWHUFRP P XQW |, DP \R SURXG WDWCRARQD

ZDV, QRPICDWMG E\ RXUFRP P XQW DQG P HP EHYIQRXUFRP PXQW  EXWIKDW Z DV FKRVHQDP RQJ \R P DQ
LQFUHGLE®! HOXFDVRYWR EH UHFRI Q] HG IQWH HQMH DWD

, DP \R HFIWG \R FROMXH GDWIQ) DG JWRZIQ) ZIW \RX DQG \RXUIDPIOHV 7963 \FKRRSY DP D] I
UHSXVEMRQ FRQMXHV\R \SUHDG DQG , FDQRWZ DIVWR VHH Z KDWGH W HDUKR@V| RUXV

1 H VW HDUVHHP VAR | DUDZ D\ WD EXVIHI IMADVRQ Z LOVRRQ EH RSHQ DQG WH GH VWFKRRO HDUV FDBIQEDUZ L@
EH\RRQILQDO HG DQG RXIR \ RX DDVRRQ

, ZRX@ EH WP WL , AG QRAP HOARQ RXUHQG R WH \HDUSIFQE D GD\ R JUDWXGH DIWUWH OVAGD. R
6XQED\ 6FKRRORQOD. W WZIGEHD GD R IXQ -HZ MK M DQG FRP P XQW DQG , FDQRWZ DIVIR VHH \ RX
DOMHH

, DP \R WDQNXOWR \RX D@IRUHQAKWMLY XV Z W \ RXU FKIGUHQV -HZ MK HOXFDWRQ ZH NIRZ MWWKRZ
IP SRUBQAMI DQG DU VR H FIWG VR FRQAXH GH WAKRRO HDU

1 6KDBP
6WMD

&DQRWVS WFOI & RQ/G IURP 3DIH

: HRWQ\D\ WDWDUWMP M QH % GHSIFW WH UWDOV R UMCQ) DQAHP MWYP WIURXI K WHDWAU DQG
OMDMUH Z H KHJI KWQRXUDZ DUHHW R WH KDUK UHDOAHY R WH W J GV FRQMP SRUIDY -HZ vV DUH | DAIQY)
0D\ ZHRMH G\ BHDFK WH G\ Z KHUH WXFK GHSIFWRQV R DOQNHP MWYP DUH P HP RY DV RSSRVHG W FXUWHQN

HYHQV

| \KDBP
&DQRU DXUHQ3KI@SV) RIHB DQ

38* (
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$VPDQ R \RXNRZ , WDYHBIG \R MDHOIQ 0 DK Z W 7KH -HZ MK ( GXFDMRQ 3URWMPW 7-( 3 VR XQEHWWBXQG
SRW2 AREHU  MDHIDQG R J DIQVRP H VRRYVR HEXFDW RXUMMGHQN DQG FRP P XQW Z MIQWIYVFROM W : H
DOR J UDSS®IG Z W DQNHP MYP DQG KRZ MIVDITHRWQ) XVRQD P RUH J BEDOBIYHO

" HZHH D JIRXS R DSSWRIPDWMO  SHRSO -HZ MK HOXFDWRY [RP GLLIHHQAZ DOV R -XGDIWP

2 WRGR &RQHYDWH SHRP  HGXFDWRY WDEELY DQG BDGHYR! -HZ MK RUJ DQ] DWRQV\KFK DVWH$' / DQG
3- /IEDY DBQ) Z WK JXGHVDQG | RXUSHRS®! I RP 7KH -HZ MK ( GXFDWRQ3URWIPWZ KR KHSHG LXQWH SUR] UDP
6HYHUDOERDG P HP EHWY IQFOQQ) ' DYIG WIIPDQ 7-(3V &(2 ZRWH 1Q DQG RAR RXUWP H \RIHWHU 2 XU
IXGHVZ HH IQEVSHQDE®! IQKHSIQ) XVVR XQEHWEIQG DQG GHDCZ W WHWDXP D YDFNKRP H Z H FRQAXH \R
Z RINVRJ HWHU VR ®DLD DG XSSRWWHDFK RMHU

QD QMBI P RUIH WDQ WUWHH GD\V \RIHWHU HDFK PHPEHUR RXUJURXS EHFDPH Z MHW \R DQG YHWHY |RU
XQEHWEQEQ) DQG GIHY \RPH R WH PDQ SOFHV FRP P XQWAV DQG HYHQN WDWKHSHG \KDSH WH
FXUHQVMDHR SKFKH  © H YMWG SOFHV R \WURU 1RYD WH VWM R WH PXME THWADO . IEEXW 11U2 ]
2IDNP  DKRMKRMQ ,E} PHXQP RUHYDRXHHV +DU+HJ O, MDHR/ 1 DWRQDCE. HP HWMY  DQG \SR\H Z W
FRXQ@BMRWHUH HZ MZHWHY DQG SHRS®I RQWH J URXQG 7KLV IVEXWD \P DOVDP ST R ZKDWZ H QG

TKURXI KRAWMH WIS ZH WRSSHG VR UH GPVWWRI HWHU DQG [QAMGD®  7KH (LI RDOZ DV \R HP EWDFH RXU
HP RUWRQY DQG IQMIDO H WH GUDP D DQG KIMRY WDWZ DV XQRTIQ)  7KH VHFRQG Z DV R \KDUH LGHDV DERXW
KRZ \R PRYH IRZ DG R EUQ) DOWDWZH \DZ KHDWG DQG BDUHG LOR RXUFOWRRPV Z W WH SURSHU
IWDP Q) | RURXUMMGHQN ) RUPH DVZ HODVIRURWHY D WILG JRDCZ DVVR EUQ) RXUH SHUHGFH VR RXUHQAB
FRP P XQW

, SDQWR SUVHQAP\ IRXUH R P\ FRODI XHVIQ RXUSHDI LRXV 6 FKRRODQG Z RINZ I WHP \R [ LG DSSURSUDW
ZD\V\R WDFK RUFKIGUHQ |, DP SWHSDUQ) BMRQY R \KDUH P\ H SHUHQFHV DQG GRN IRZ DG \R | XUWWHU
FROMUDWRQYZ W P\ 1HBZ HEXFDWRY DERMVKRZ R UH BPRQWLY GlLI LEXTKIWRY

, BRNIRZ DG \R PDNQ) D SUIHHQEMRQ \R RXUFRP P XQW RQ 8 FECFTEBZ FWFQIH . BZ TUBU 1.
KHUH DW7HP SO %W SEDKDP 7KLY SIRIWDP  Z LOEH LQMDRRH DV Z HODV IQRP DWH KHSIQ) XV DOW
WFRIQ] H Z KHH HDFK R XV WBXQGV DVZ H DBR Z RINVR XQEHWBQG DQG PRYH IRZDIG  1RWRQD Z 1@, \KDW
P\ WRXJKW DERXWZ KDW, \DZ DQG H SHIHGFHG , ZHBRP H \ RX VR \KDUH \ RXUWRXIKW DVZHD , KRSH \RX
ZI@RQPH

0 DD 3HHY
SPEBI 3FBEXCHT

0D\ $FKDUHL0 RW/ HYMEXV
0D CGRWKIP_/ HYIWEXV
0D (P RU/HYMEXY
0D\
0D\

%t+DU / HMWEXV
YEKOMNREL / HIWEXV
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GRXE®IG $QG RI FRXUH DQ DGGMRQDOGRQDVIRQV Z LADKHG XV HSGHQLVK VIKH
IXQG JRLQ) IR DUS $V ZH SIHSDWH VR FHAHEWDW IHYH@WRQ DW6 KDYXRW Z H KRSH
\ RX FDQ EH SDUMRI VKH SK\ IFDOWHWRIWDVIRQ RI RXUVFLIRQY $ QG LQ DGYDQFH
VRGDK DEDK
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