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KDUG�RQ�PDQ\�IURQWV�WR�
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.HQWXFN\�E\�SURPRWLQJ�
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DEXVH�SUHYHQWLRQ�DQG�
LQWHUYHQWLRQ��EXLOGLQJ�
DZDUHQHVV�DQG�HQJDJLQJ�
WKH�FRPPXQLW\��DQG�

DGYRFDWLQJ�IRU�HIIHFWLYH�
SROLFLHV�WR�LPSURYH�WKH�
FKLOG�ZHOIDUH�V\VWHP�� 
'XULQJ�WKH�PRQWK�RI�$SULO��
´IDFH�LWµ�ZLOO�EH�KRVWLQJ�D�
VHULHV�RI�HYHQWV�DQG�
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UHVRXUFHV�IRU�WKH�
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$GXOWV�-�'HWDLOV�DQG�ZDLWLQJ-OLVW�UHJLVWUDWLRQ�KHUH�� 
 
:HGQHVGD\��$SULO���DW�������30�(67��3UHYHQWLQJ�&KLOG�6H[XDO�$EXVH�LQ�<RXU�)DLWK
-%DVHG�&RPPXQLWLHV�-�$�WUDLQLQJ�ZLWK�0LQLVWU\�6DIH�WKDW�LV�RSHQ�WR�DOO�DJHQFLHV�DQG�
RUJDQL]DWLRQV��LQFOXGLQJ�DOO�IDLWK-EDVHG�RUJDQL]DWLRQV�IURP�DQ\�GHQRPLQDWLRQ�-�'HWDLOV�
DQG�UHJLVWUDWLRQ�KHUH�� 
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UHVRXUFH�IRU�SDUHQWV�DQG�FDUHJLYHUV�����$FWLYLWLHV�WR�(QJDJH�ZLWK�\RXU�,QIDQW�DQG� 
7RGGOHU��0RUH�GHWDLOV�WR�FRPH�� 

 
 6HH�SDJH���IRU�PRUH�HYHQWV�

GXULQJ�WKH�VHFRQG�KDOI�$SULO 
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,Q�DFFRUGDQFH�ZLWK�ORFDO��VWDWH�DQG�
IHGHUDO�JXLGDQFH�DPLG�WKH�&RYLG-���
RXWEUHDN��DOO�6DIH�(QYLURQPHQW�

7UDLQLQJV�FRQWLQXHG�WR�EH�OLPLWHG�WR�
���SHRSOH���,I�WKLV�FKDQJHV�ZH�ZLOO�
JHW�ZRUG�RXW�WR�DOO�SDULVK�VFKRRO�
6DIH�(QYLURQPHQW�&RRUGLQDWRUV�DV�

ZHOO�DV�SRVW�WR�ZZZ�DUFKORX�RUJ�VDIH 
 

$WWHQGDQFH�LV�RQ�D�ILUVW�FRPH� 
ILUVW�VHUYHG�EDVLV� 

 
1R�RQH�XQGHU����ZLOO�EH�DGPLWWHG�WR�
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0DVNV�DUH�UHTXLUHG�DQG�PXVW�EH�
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7KLV�PRQWK�LQ�)UDQNIRUW��.HQWXFN\�
*RYHUQRU�$QG\�%HVKHDU�VLJQHG�LQWR�
ODZ�+RXVH�%LOO�����WKDW�LQFUHDVHG�
WKH�SHQDOW\�IRU�SRVVHVVLQJ��YLHZLQJ�
RU�ZDQWRQO\�GLVWULEXWLQJ�PDWWHU�
SRUWUD\LQJ�D�VH[XDO�SHUIRUPDQFH�
E\�D�PLQRU�XQGHU�WKH�DJH�RI����
\HDUV�WR�D�FODVV�&�IHORQ\��7KH�
PHDVXUH�ZDV�EURXJKW�IRUWK�E\�
5HSUHVHQWDWLYH�'HUHN�/HZLV�RI�
/RQGRQ���8QGHU�WKH�SURYLVLRQV�RI�
+%������RIIHQGHUV�ZKR�ZDQWRQO\�
GLVWULEXWH�WKLV�PDWWHU�ZLOO�EH�
FKDUJHG�ZLWK�D�FODVV�&�IHORQ\�IRU�
WKH�ILUVW�RIIHQVH��DQG�D�FODVV�%�
IHORQ\�IRU�HDFK�VXEVHTXHQW�
RIIHQVH� 
´$V�D�IDWKHU��WKLV�LVVXH�LV�
SDUWLFXODUO\�PHDQLQJIXO�EHFDXVH�ZH�
NQRZ�WKDW�FKLOG�VH[XDO�DEXVH�
H[LVWV�LQ�HSLGHPLF�SURSRUWLRQV��
7KHVH�PDWHULDOV�QRUPDOL]H�VLFN��
LQKXPDQH�DFWV��IXUWKHU�YLFWLPL]H�
\RXQJ�FKLOGUHQ�DQG�FDXVH�
LUUHSDUDEOH�KDUP�WR�RXU�PRVW�
YXOQHUDEOH�µ�/HZLV�VDLG��´+%�����
KHOSV�XV�ILJKW�FKLOG�DEXVH�DQG�
KXPDQ�WUDIILFNLQJ��LW�LV�KLJK�WLPH�

ZH�VWHSSHG�XS�WR�SURYLGH�ODZ�
HQIRUFHPHQW�ZLWK�PRUH�
UHVRXUFHV�µ 
5HSUHVHQWDWLYH�/HZLV�DOVR�RIIHUHG�
KLV�DSSUHFLDWLRQ�WR�+HDWKHU�
:DJHUV�ZKR�RYHUVHHV�WKH�2IILFH�
RI�7UDIILFNLQJ�DQG�$EXVH�
3UHYHQWLRQ�DQG�3URVHFXWLRQ�LQ�
$WWRUQH\�*HQHUDO�'DQLHO�&DPHURQ·V�
2IILFH� 
´:H�DUH�FRPPLWWHG�WR�ILJKWLQJ�
EDFN�DJDLQVW�FKLOG�H[SORLWDWLRQ�LQ�
.HQWXFN\��DQG�WKH�ELSDUWLVDQ�
SDVVDJH�RI�+RXVH�%LOO�����DOORZV�XV�
WR�IXUWKHU�SURWHFW�.HQWXFN\·V�
FKLOGUHQ�E\�HQKDQFLQJ�SHQDOWLHV�
DJDLQVW�SUHGDWRUV�ZKR�SRVVHVV��
YLHZ��RU�GLVWULEXWH�FKLOG�VH[XDO�
DEXVH�PDWHULDO�RI�D�PLQRU�XQGHU�
���µ�VDLG�$WWRUQH\�*HQHUDO�
&DPHURQ��´,�DSSUHFLDWH�WKH�ZRUN�
RI�5HSUHVHQWDWLYH�'HUHN�/HZLV��
HDFK�RI�WKH�ELOO·V�FR-VSRQVRUV��DQG�
PHPEHUV�RI�WKH�+RXVH�RI�
5HSUHVHQWDWLYHV�IRU�XQDQLPRXVO\�
SDVVLQJ�WKLV�LPSRUWDQW�SLHFH�RI�
OHJLVODWLRQ�µ 
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-�:HGQHVGD\��$SULO����DW�������$0�(67��.HQWXFN\�<RXWK�$GYR�
FDWHV·�$GYRFDWH�9LUWXDO�)RUXP�ZLWK�WKH�&DELQHW�IRU�+HDOWK�DQG�)DPLO\�
6HUYLFHV��0RUH�GHWDLOV�WR�FRPH�� 
 
-�:HGQHVGD\��$SULO����DW������30�(67��.HHSLQJ�.LGV�6DIH�LQ�D� 
'LJLWDO�:RUOG�3DQHO�'LVFXVVLRQ� 
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0217+/<�6$)(� 
(19,5210(17�7,3 

$V�DFWLYLWLHV�EHJLQ�WR�UDPS�XS�LQ�
VFKRROV�DQG�SDULVKHV��ZH·UH�VHHLQJ�D�
QRWLFHDEOH�LQFUHDVH�DW�RXU�6DIH�
(QYLURQPHQW�WUDLQLQJV���7KLV�

YDOLGDWHV�WKH�JRRG�ZRUN�ZH·UH�GRLQJ�
WR�NHHS�RXU�FKLOGUHQ�VDIH�� 
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,I�\RX�WKLQN�\RX�PD\�EH�ZRUNLQJ�
UHJXODUO\�ZLWK�FKLOGUHQ�GRZQ�WKH�

URDG�\RX�DUH�ZHOFRPH�WR�DWWHQG�DQ\�
6DIH�(QYLURQPHQW�WUDLQLQJ�VHVVLRQ� 

 
7KHUH�DUH�WLPHV�RXU�RIILFH�ZLOO�
UHFHLYH�FDOOV�IURP�PHPEHUV�ZKR�

KDYH�EHHQ�FDOOHG�XSRQ�WR�VHUYH��EXW�
SXW�RII�WKH�WUDLQLQJ�RQO\�WR�EH�WROG�

WKH\�FDQ·W�EHJLQ�WR�VHUYH�XQWLO�
WKH\·YH�FRPSOHWHG�WKH�WUDLQLQJ� 

 
,I�\RX�KDYHQ·W�DOUHDG\��PDNH�SODQV�
WR�DWWHQG�DQ�XSFRPLQJ�WUDLQLQJ�� 

 
$V�ZH�HPHUJH�IURP�WKH��&29,'����
SDQGHPLF��WKHUH�ZLOO�QR�GRXEW�EH�D�
UXVK�KHDGLQJ�LQWR�WKH�VFKRRO�\HDU��� 

 
6XPPHU�LV�D�JUHDW�WLPH�WR�DWWHQG�D�
FRXUVH�SULRU�WR�WKH�EXV\QHVV�WKDW�
DFFRPSDQLHV�D�QHZ�VFKRRO�\HDU� 

 
6KRXOG�\RX�KDYH�DQ\�TXHVWLRQV�RQ�
FRPSOLDQFH�RU�VDIH�HQYLURQPHQW�LQ�

JHQHUDO�IHHO�IUHH�WR�FRQWDFW� 
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VILW]JHUDOG#DUFKORX�RUJ� 

������������� 

+2:�&+,/'5(1�$5(�())(&7('�%<�
6(;8$/�$%86( 
&KLOGUHQ�DUH�LQGLYLGXDOV��DQG�HDFK�
LV�DIIHFWHG�GLIIHUHQWO\�E\�DEXVH��
$�QXPEHU�RI�SHRSOH�FRXOG�KDYH�WKH�
WUDXPD�RI�VH[XDO�DEXVH�RFFXU�LQ�
WKHLU�OLYHV��EXW�HDFK�LQGLYLGXDO�ZLOO�
UHVSRQG�DQG�UHDFW�LQ�
YDU\LQJ�ZD\V�DFFRUGLQJ�
WR�KLV�RU�KHU�
SHUVRQDOLW\��IDPLO\�RI�
RULJLQ��VXSSRUW�
V\VWHPV��JHQGHU��DJH�
DW�WKH�WLPH�RI�WKH�
DEXVH��DQG�PDQ\�RWKHU�
YDULDEOHV�WRR�QXPHURXV�WR�OLVW��
2WKHU�IDFWRUV�WKDW�LPSDFW�WKH�
PDJQLWXGH�RI�WKH�GDPDJH�LQFOXGH�
GXUDWLRQ�RI�DEXVH��OHYHO�RI�
LQWUXVLYHQHVV�YLRODWLRQ�RI�WKH�
DEXVH��W\SH�DQG�VHYHULW\�RI�
WKUHDWV�XVHG�WR�PDLQWDLQ�VHFUHF\��
UHODWLRQVKLS�WR�WKH�DEXVHU��WKH�

QXPEHU�RI�SHUSHWUDWRUV��DQG�DJH�
DW�WKH�WLPH�RI�GLVFORVXUH�DV�ZHOO�DV�
UHDFWLRQV�WR�GLVFORVXUH��,W�LV�QHYHU�
DSSURSULDWH�WR�WU\�WR�SUHGLFW�KRZ�
D�FKLOG�PD\�EH�DIIHFWHG�E\�VH[XDO�

DEXVH��:KDW�VRPHRQH�
PD\�GHHP�´PLOGµ�
VH[XDO�DEXVH�PD\�
WUDXPDWL]H�D�FKLOG�WKH�
UHVW�RI�KLV�RU�KHU�OLIH��
$QRWKHU�FKLOG�WKDW�
VXIIHUHG�IURP�ZKDW�
RWKHUV�PD\�GHVFULEH�

DV�´VHYHUHµ�DEXVH��PD\��ZLWK�
SURSHU�FDUH��KHDO�DQG�OLYH�D�KHDOWK\�
DQG�SURGXFWLYH�OLIH��7KH�HIIHFWV�RI�
DEXVH�DUH�XQSUHGLFWDEOH��DQG�DOO�
LQGLYLGXDOV�QHHG�VXSSRUW�DQG�
FRPSDVVLRQ�DV�WKH\�ILQG�WKHLU�
XQLTXH�SDWKV�WR�KHDOLQJ� 

 

7KH�\RXQJHU�WKH�DJH�RI�WKH�FKLOG�DW�WKH�RQVHW�DQG�WKH� 
ORQJHU�WKH�GXUDWLRQ�RI�WKH�VH[XDO�DEXVH��WKH�PRUH�VHYHUH�DUH�

WKH�HIIHFWV�RI�VH[XDO�DEXVH� 

7KH�FORVHU�WKH�UHODWLRQVKLS�RI�WKH�FKLOG�WR�WKH�DEXVHU�� 
WKH�ODUJHU�WKH�LPSDFW�RQ�WKH�FKLOG� 

1HJDWLYH�DQG�QRQ-VXSSRUWLYH�UHDFWLRQV�IURP�SHUVRQV�WR�ZKRP�
FKLOGUHQ�GLVFORVH��GLVEHOLHI��GHQLDO��PDNLQJ�H[FXVHV��FDXVH�
QHJDWLYH�HIIHFWV�RQ�KRZ�WKH�FKLOGUHQ�UHVSRQG�DV�ZHOO�DV� 

RQ�WKHLU�KHDOLQJ�SURFHVV� 
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$V�WKH�VRFFHU�FRDFK��-RKQ��RQH�RI�\RXU�SOD\HUV��LV�
VWLOO�ZDLWLQJ�DIWHU�SUDFWLFH���+LV�IULHQG�3DXO·V� 
SDUHQWV��ZKR�\RX�NQRZ��DUULYH�DQG�VD\�-RKQ·V� 
SDUHQWV�FDOOHG�DQG�DVNHG�WKHP�WR�EULQJ�-RKQ�KRPH���
:KDW�GR�\RX�GR"� 

7(67�<285�.12:/('*(� 

6HH�SDJH���IRU�WKH�DQVZHU 



0DUWLQH�%DFFL�6LHJHO��061��51��&16 
0DORQH\�&HQWHU 
�����6RXWK�6KHOE\�6WUHHW 
/RXLVYLOOH��.<������� 

$UFKGLRFHVH�RI�/RXLVYLOOH�
2IILFH�RI�6DIH�(QYLURQPHQW 

3KRQH�������������� 
)D[�������������� 
(-PDLO��PVLHJHO#DUFKORX�RUJ 

1R�FKLOG�RU�DGXOW�VKRXOG�HYHU�H[SHULHQFH�DEXVH�E\�DQ\RQH��
HVSHFLDOO\�D�FKXUFK�PLQLVWHU��:H�DOO�KDYH�WKH�ULJKW�WR�EH�
WUHDWHG�ZLWK�GLJQLW\�DQG�WR�H[SHFW�RXU�FKXUFK�WR�UHIOHFW�
WKH�JRRGQHVV�RI�*RG�LQ�DOO�RI�LWV�GHDOLQJV� 

:H�KRSH�WKDW�WKLV�LQIRUPDWLRQ�LV�KHOSIXO�WR�DOO�LQ�RXU�FRP�
PXQLWLHV�ZKR�DUH�ZRUNLQJ�WR�SUHYHQW�DQG�UHVSRQG�WR�FKLOG�
KRRG�VH[XDO�DEXVH��3OHDVH�OHW�XV�NQRZ�LI�\RX�QHHG�IXUWKHU�
DVVLVWDQFH�RU�LQIRUPDWLRQ�E\�FDOOLQJ�RU�HPDLOLQJ�RXU�YLFWLP�
DVVLVWDQFH�FRRUGLQDWRU��0V��0DUWLQH�6LHJHO� DW��������-
������YLFWLPDVVLVWDQFH#DUFKORX�RUJ�RU�WKH�3DVWRUDO�&HQWHU�
DW��������-����� 

:H�PXVW�KHHG�*RG·V�FDOO�WR�FDUH�IRU�WKH�PRVW�YXOQHUDEOH�
DPRQJ�XV�DQG�WR�FRQWLQXH�RXU�HIIRUWV�WRZDUG�ZKROHQHVV�DQG�
KHDOWK�LQ�GHDOLQJ�ZLWK�VH[XDO�DEXVH� 

:+$7�72�'2�:+(1�$�&+,/'�',6&/26(6�$%86(�72�<28 
,W�LV�KLJKO\�XQOLNHO\�IRU�
FKLOGUHQ�WR�PDNH�IDOVH�
DOOHJDWLRQV�RI�VH[XDO�
DEXVH��7KHUHIRUH��ZKHQ�D�
FKLOG�UHSRUWV�LQFLGHQFHV�RI�
DEXVH�RU�RWKHU�VXVSLFLRXV�
EHKDYLRU��ZH�VKRXOG�
SUHVXPH�WKH�FKLOG�LV�WHOOLQJ�
WKH�WUXWK��&KLOGUHQ�DUH�
PRUH�OLNHO\�WR�UHSRUW�
DEXVH�ZKHQ�WKH\�NQRZ�
WKHLU�WHOOLQJ�ZLOO�OHDG�WR�
SURWHFWLRQ��,Q�VRPH�FDVHV��

WKH�DEXVH�FDQQRW�EH�
VXEVWDQWLDWHG��$Q�
XQVXEVWDQWLDWHG�GLVFORVXUH�
GRHV�QRW�PHDQ�WKDW�WKH�
FKLOG�LV�EHLQJ�XQWUXWKIXO��
5DWKHU��LW�PHDQV�WKDW�
WKHUH�LV�QRW�HQRXJK�
FROODERUDWLQJ�HYLGHQFH�WR�
VXSSRUW�WKH�FKLOG·V�VWRU\� 
5HFDQWLQJ�LV�DOVR�
SUHGLFWDEOH�ZKHQ�D�FKLOG�
GLVFORVHV��6RPH�FKLOGUHQ�
UHFDQW�WKHLU�GLVFORVXUHV�

ZKHQ�SDUHQWV�JHW�XSVHW��
SROLFH�DUH�FDOOHG��FULVLV�
HVFDODWHV��RU�ORVV�RFFXUV��
,W�LV�HHULH�IRU�D�FKLOG�ZKHQ�
WKH�WKLQJV�RFFXU�WKDW�WKH�
DEXVHU�IRUHWROG��ZKLFK�FDQ�
SURPSW�WKH�FKLOG�WR�UHFDQW���
%HORZ�DUH�VRPH�KHOSIXO�
KLQWV�WR�KHOS�JXLGH�\RX�
VKRXOG�D�FKLOG�GLVFORVH�
DEXVH��� 

5HVSRQG�E\�EHLQJ�KRQHVW�DQG�GLUHFW��$FNQRZOHGJH�WKH�FKLOG·V�FRXUDJH�LQ�GLVFORVLQJ�DQG�DVN�ZKDW�LW�LV�KH�RU�VKH�
KRSHV�ZLOO�KDSSHQ��3URYLGH�WKH�FKLOG�ZLWK�DV�PXFK�LQIRUPDWLRQ�DV�SRVVLEOH�DQG�DOORZ�WKH�FKLOG�VRPH�DJH�DSSURSUL�
DWH�FKRLFHV�DERXW�WKH�SURFHVV�� 
 
$VVXUH�WKH�FKLOG�WKDW�\RX�ZLOO�GR�HYHU\WKLQJ�SRVVLEOH�WR�NHHS�KLP�RU�KHU�VDIH��:KHQ�FKLOGUHQ�DFFLGHQWDOO\�
GLVFORVH��NQRZ�WKDW�WKH\�ZLOO�EH�PXFK�PRUH�IHDUIXO�WKDQ�FKLOGUHQ�ZKR�SXUSRVHIXOO\�GLVFORVH��&KLOGUHQ�ZKR� 
DFFLGHQWDOO\�GLVFORVH�DUH�KLJKO\�UHOXFWDQW�IRU�WKH�LQIRUPDWLRQ�WR�EH�SDVVHG�RQ�DQ\�IXUWKHU��%H�HPSDWKLF�DERXW�
WKHLU�UHOXFWDQFH��ZKLOH�OHWWLQJ�WKHP�NQRZ�WKDW�\RX�PXVW�IROORZ�WKH�ODZ�� 
 
,QIRUP�FKLOGUHQ�RI�WKH�ODZ��RI�\RXU�OHJDO�REOLJDWLRQV��DQG�RI�WKH�UHSRUWLQJ�SURFHVV��,Q�VRPH�LQVWDQFHV��H[�
SODLQLQJ�WKDW�\RX�KDYH�D�OHJDO�REOLJDWLRQ�WR�UHSRUW�WKH�LQIRUPDWLRQ�UHOLHYHV�WKH�FKLOG�WKDW�KH�RU�VKH�LV�QRW�UH�
VSRQVLEOH�IRU�EUHDNLQJ�WKH�VLOHQFH� 
 
'RQ·W�PDNH�SURPLVHV�\RX�FDQ·W�NHHS���&KLOGUHQ�ZKR�GLVFORVH�RIWHQ�EHJLQ�E\�WHVWLQJ�\RX��7KH\�VKDUH�SDUWV�RI�
WKHLU�VWRU\�ZLWKRXW�JLYLQJ�DOO�WKH�GHWDLOV��,W�LV�QRW�\RXU�MRE�WR�LQYHVWLJDWH�RU�VXEVWDQWLDWH�ZKDW�KDSSHQHG�� 
5DWKHU�\RXU�UHVSRQVH-�DELOLW\�LV�WR�PDNH�D�UHSRUW�WR�WKRVH�ZKR�DUH�WUDLQHG�WR�GHFLGH�ZKHWKHU�RU�QRW�WR�LQYHVWL�
JDWH��'HWDLOV�RI�WKH�DEXVH�DUH�QRW�QHFHVVDU\�LQ�PDNLQJ�D�UHSRUW��3UDLVH�WKH�FKLOG·V�FRXUDJH�IRU�WHOOLQJ�\RX�DQG�
H[SODLQ�WKDW�\RX�ZLOO�GR�\RXU�EHVW�WR�SURWHFW�KLP�RU�KHU��'R�QRW��KRZHYHU��PDNH�SURPLVHV�WKDW�\RX�FDQQRW�NHHS� 
 
7KHVH�DUH�MXVW�D�IHZ�UHFRPPHQGDWLRQV��5HPHPEHU�.HQWXFN\�LV�D�PDQGDWRU\�UHSRUWLQJ�VWDWH�DQG�\RX�0867� 
UHSRUW�DQ\�VXVSLFLRXV�DEXVH�E\�FDOOLQJ��-���-.<-6$)(��RU�UHDFKLQJ�RXW�WR�ORFDO�ODZ�HQIRUFHPHQW���6KRXOG�\RX�
KDYH�DQ\�TXHVWLRQV�VXUURXQGLQJ�GLVFORVXUH�\RX·UH�ZHOFRPH�WR�FRQWDFW�0DUWLQH�6LHJHO��$UFKGLRFHVH�RI�/RXLVYLOOH�
9LFWLP�$VVLVWDQFH�&RRUGLQDWRU�DW��������������RU�YLD�HPDLO��PVLHJHO#DUFKORX�RUJ�� 
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,I�\RX�DQVZHUHG�´ZDLW�XQWLO�WKH�,�HLWKHU�WDON�WR�-RKQ·V�SDUHQW·V�RU�WKH\�SLFN�KLP�XSµ��\RX�DUH�FRUUHFW���3DJH����RI�
WKH�FRGH�RI�FRQGXFW�VWDWHV�´5HOHDVH�\RXQJ�SHRSOH�RQO\�WR�SDUHQWV�RU�JXDUGLDQV��XQOHVV�WKH�SDUHQW�RU�JXDUGLDQ�KDV�
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