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7KH�SRVLWLYH�VHDVRQDO�FRQGLWLRQV��ZH�FRQWLQXH�WR�H[SHULHQFH�DFURVV�PRVW�SDUWV�RI�$XVWUDOLD� �KDYH�VXSSRUWHG�D�
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WKLV�KRSHIXOO\�WUDQVODWHV�WR�KLJKHU�VDOHV�DQG�SULFHV�IRU�VWXG�VWRFN��7KH�H[FHVVLYH�UDLQIDOO�LQ�SDUWV�RI�16:�DQG�9,&�
LV�DQRWKHU�VWRU\��DQG�P\�V\PSDWKLHV�WR�PHPEHUV�QRZ�H[SHULHQFLQJ�WKH�HIIHFWV�RI�WRR�PXFK�RI�D�JRRG�WKLQJ�«��
UDLQ� 

 

7KH�UHWXUQ�RI�VKRZV�DQG�HYHQWV�KDYH�EHHQ�ZHOFRPHG�E\�5HG�3ROO�EUHHGHUV�DQG�SURYLGHG�PXFK�QHHGHG�LQWHUDF�
WLRQ�IRU�WKH�VKDULQJ�RI�VWRULHV�DQG�ILQGLQJ�FRPPRQ�JURXQGV�DV�EUHHGHUV�VKRZFDVH�WKHLU�DQLPDOV�� 

 

&29,'�FRQWLQXHV�WR�DIIHFW�SHRSOH�LQ�WKH�FRXQWU\�DORQJ�ZLWK�WKH�IOX�DQG�RWKHU�FROG�UHODWHG�DLOPHQWV��$%5,�UHFHQWO\�
KDG�TXLWH�D�QXPEHU�RI�VWDII�ODLG�ORZ�EXW�WKDQNIXOO\�QR�VHULRXV�FDVHV�� 

 

$WWDFKHG�WR�WKLV�QHZVOHWWHU��LV�DQ�DUWLFOH�RQ�WKH�P\RVWDWLQ�JHQH�LQ�5HG�3ROO�FDWWOH���WKDQN�\RX�WR�$ODQ�&RXFK�IRU�
KLV�LQYHVWLJDWLQJ�WKLV�LVVXH���7KH�P\RVWDWLQ�JHQH LQIOXHQFHV�WKH�SURGXFWLRQ�RI�D�SURWHLQ�WKDW�FRQWUROV�WKH�GHYHORS�
PHQW�RI�PXVFOH�LQ�FDWWOH�FDXVLQJ�ZKDW�LV�FRPPRQO\�UHIHUUHG�WR�DV�
GRXEOH�PXVFOLQJ���*HQHWLF�WHVWLQJ�LV�DYDLODEOH�LI�
PHPEHUV�DUH�FRQFHUQHG�DERXW�WKH�JHQH�DQG�LPSOLFDWLRQV�IRU�WKHLU�KHUG� 

 

.HU\Q 

([HFXWLYH�2IILFHU·V�5HSRUW 

1RUWKHUQ�16:�4/'�5HJLRQ 

)DUP�)HVW����� 

 

7KLV�\HDU¶V�.RRNDERRNUD��5HG�5XVK�DQG�/DJRRQD�DWWHQGHG�ZLWK�FDWWOH�DORQJ�ZLWK�PXOWLSOH�RWKHU�116:�4/'�
PHPEHUV� 
 
7KH�5HG�3ROO�VLWH�ZDV�YHU\�SRSXODU�WKLV�\HDU�DQG�KDG�D�UHDOO\�JRRG�IORZ�RI�SHRSOH�HDFK�GD\� 
 
$�IHZ�VWDQGRXW�PRPHQWV�ZHUH�D�5HG�3ROO�%XOO�ZDV�VROG�RQ�VLWH�HDFK�GD\��&RQJUDWXODWLRQV�WR�WKH�YHQGRUV�DQG�ZH�
ZLVK�HDFK�QHZ�%UHHGHU�DOO�WKH�EHVW�ZLWK�WKHUH�QHZ�6WXG�5HG�3ROO�%XOOV� 
 
2Q�7XHVGD\�QLJKW�PHPEHUV�ZKR�DWWHQGHG�KHDGHG�RXW�WR�WKH�7RRZRRPED�+RFNH\�&OXE�WR�PHHW�XS�ZLWK�WKH�
6RXWKHUQ�4/'�5HG�3ROO�0HPEHUVKLS�IRU�D�ORYHO\�GLQQHU�ZDV�KDG�DQG�VRPH�JUHDW�QHWZRUNLQJ�� 
 
7KDQN�<RX�WR�HYHU\RQH�IRU�DWWHQGLQJ�DQG�WKDQN�\RX�WR�HYHU\RQH�ZKR�KHOS�RXW�RYHU�WKH��GD\V� 
 
,W�UHDOO\�ZDV�WKH�EHVW�)DUP�)HVW�ZH�KDYH�DWWHQGHG�\HW�ZLWK�QLFH�ZHDWKHU�WR�WRS�WKH�ZHHN�RII� 

 

7LP�/LJKW 



5('�32// 3DJH�� 

$53&%, 
-XQH������O��1HZVOHWWHU 

 

 

 

 

1RUWKHUQ�16:�4/'�2Q�)DUP�&KDOOHQJH 

 
2Q�WKH���WK�	���VW�RI�0D\������WKH�116:�4/'�UHJLRQ�KRVWHG�WKH�2Q�)DUP�&KDOOHQJH���� 

 

7KLV�\HDU�RXU�MXGJH�ZDV�0U�,DQ�9LYXV�IURP�(DJOHKDZN�$QJXV�DW�*OHQ�,QQHV�16:� 

 

7KH�FRPSHWLWLRQ�ZDV�UXQ�RYHU���KXJH�GD\V����KHDG�RI�FDWWOH�MXGJHG�ZLWK�RYHU����SURSHUW\�VWRSV�IURP���5HG�3ROO�
EUHHGHUV��$QG������.OPV�WUDYHOOHG� 

 

&KDPSLRQ�6WXG�)HPDOH��/DJRRQD�0RQWDQD�0LVV  
 

&KDPSLRQ�6WXG�%XOO��5HG�5XVK�3ULQFH�/RXLV 
 

5HVHUYH�&KDPSLRQ�6WXG�%XOO��2PHJD���6XQLO 
 

&KDPSLRQ�,QGLYLGXDO�+HLIHU��6N\YLHZ���� 
 

&RPPHUFLDO�)HPDOH��.RRNDERRNUD� 
 

ZĞĚ�WŽůů�/ŶĨƵƐĞĚ�WĞŶ�ŽĨ�ϯ͗�'ůĞŶ��ůƉŝŶĞ�WĂƌƚŶĞƌƐŚŝƉ� 
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-XGJH���+DQQDK�3RZH�*RRQGRROD�/LYHVWRFN��&DUJR� 

-XQLRU�&KDPSLRQ�)HPDOH� 1LFN�	�3UXH�/HH 2PHJD���*UDFH 

5HVHUYH�-XQLRU�&KDPSLRQ�)HPDOH� 6�6WRUP�	�6RQV 6WRUPOH\�9HOYHW 

6HQLRU�&KDPSLRQ�)HPDOH� 3URI��.LP�8VKHU :LODQVWLH�$OEXU\ 

5HVHUYH�6HQLRU�&KDPSLRQ�)HPDOH 6�6WRUP�	�6RQV 6WRUPOH\�7LOO\ 

*UDQG�&KDPSLRQ�)HPDOH� 3URI��.LP�8VKHU :LODQVWLH�$OEXU\ 

-XQLRU�&KDPSLRQ�%XOO� 1LFN�	�3UXH�/HH 2PHJD�6XQLO 

5HVHUYH�-XQLRU�&KDPSLRQ�%XOO /DJRRQD�5HG�3ROO /DJRRQD�3KRHQL[ 

6HQLRU�&KDPSLRQ�5HG�3ROO�%XOO 3URI��.LP�8VKHU 5HG�5XVK�3ULQFH�/RXLV 

5HVHUYH�6HQLRU��&KDPSLRQ�%XOO 5RVV�'UDSHU 5HG�&DFWXV�2WWD 

*UDQG�&KDPSLRQ�%XOO 1LFN�	�3UXH�/HH 2PHJD�6XQLO 

%HVW�([KLELW .�8VKHU 5HG�5XVK�3ULQFH�/RXLV 

$53&%, 
-XQH������O��1HZVOHWWHU 

-XGJH�+DQQDK�3RZH��*RRQGRROD� /LYHVWRFN�� &DUJR�� 3HWHU�0F1DPDUD�� +REEV� /LYHVWRFN��0RORQJ�� 3UXGHQFH�
/HH��4XLULQGL��ZLWK�1LFROD�&RZOLVKDZ��DQG�$UFKLH�3XUVHOO��%LJJD�� 

6\GQH\�5R\DO�������5HG�5XVK�3ULQFH�/RXLV�EHVW�H[KLELW 



,DQ� &RJKODQ�� (XULPEOD� 5HG�
3ROO� 6WXG�� *HURJHU\� SUHVHQW�
LQJ� WKH� VDVK� DORQJVLGH� 6DP�
*UDKDP� 	� :LOO� 6WDUU�� 5HG�
5XVK�6WXG� DQG� MXGJH�+DQQDK�
3RZH� 

*UDQGH�&KDPSLRQ�)HPDOH�� 

:,/$167,(�$/%85<� 

3HWHU� 0F1DPDUD�� +REEV�
/NLYHVWRFN�� 0RORQJ� ZLWK� 7LP�
/LJKW�� ODJRRQD� UHZG� 3ROO�� $U�
PLGDOH�� MXGJH� +DQQDK� 3RZH�
DQG�RZQHU�3UXH�/HH��2PHJD���
5HG�3ROO��4XLULQGL�� 

*UDQGH�&KDPSLRQ�%XOO�� 

20(*$���681,/� 

-XGJH� +DQQDK� 3RZH�� 3HWHU�
0F1DPDUD� DQG� *DUULFN� 0XOR�
FDK\�� %DEDQD� 5HG� 3ROOV��
&XUUHJRQJ� 

-XQLRU�&KDPSLRQ�)HPDOH�� 

20(*$���*5$&,(� 
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6\GQH\�6KRZ�+DQGOHUV�&RPSHWLWLRQ 
 
&RQJUDWXODWLRQV�WR�%ULWWDQ\�$EERWW�ZKR�ZDV�UXQQHU�XS�LQ�WKH�+DQGOHUV�
FRPSHWLWLRQ�DW�WKH�6\GQH\�5R\DO�DQG�DQRWKHU�MXQLRU�PHPEHU��6DP�*UD�
KDP�IURP�*X\UD��ZKR�DOVR�TXDOLILHG�IRU�6\GQH\�5R\DO�KDQGOHU�HYHQW�
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7KH�5HG�5XVK�7HDP�DW�WKH�6\GQH\�5R\DO 

-XQLRU�PHPEHUV�/-5�6DP�*UDKDP�IURP�*X\UD��
0LWFK�1RUWKDP�IURP�$UPLGDOH�DQG�:LOO�6WDUU�IURP�
$UGLQJ� 
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5HG�3ROOV�RQ�WKH�0LG�1RUWK�&RDVW 
 
%HOOLQJHQ�6KRZ����� 
 

$IWHU�LW�ZDV�DQQRXQFHG�WKDW�WKH�FDWWOH�SURJUDP�IRU�WKH������%HOOLQJHQ�6KRZ�ZRXOG�EH�FDQFHOOHG��WKH�VFKRRO�VRXJKW�
DSSURYDO�IURP�WKH�VKRZ�VRFLHW\�IRU�RXU�5HG�3ROO�&DWWOH�6KRZ�7HDP�WR�UXQ�WKHLU�YHU\�RZQ�MXQLRU�MXGJLQJ�DQG�SDUDG�
LQJ�FRPSHWLWLRQ�� �7KLV�PHDQW�WKH�VWXGHQWV�GLGQ
W�PLVV�RXW�RQ�WKH�RSSRUWXQLW\��DQG�WR�GLVSOD\�WKHLU�VNLOOV�DQG�KDUG�
ZRUN�WR�WKH�%HOOLQJHQ�FRPPXQLW\�� 
 

7KH�6KRZ�7HDP�SUHSDUHG�DQG�SDUDGHG�D�WRWDO�RI����FDWWOH��LQFOXGLQJ���5HG�3ROO�FRZV�DQG����5HG�3ROO�FDOYHV��7KH�
WHDP�ZRUNHG�YHU\�KDUG�WR�HQVXUH�WKH�FDOYHV�ZHUH�UHDG\�LQ�WKH�ZHHNV�OHDGLQJ�XS�WR�WKH�VKRZ��+DYLQJ�QRW�SDUDGHG�
EHIRUH��WKH\�ZHUH�KDQG�IHG�DQG�EUXVKHG�HYHU\�PRUQLQJ�DQG�DIWHUQRRQ�IURP�GD\����7HUP���� 
 

7KH�FKLHI�VWHZDUG�FRRUGLQDWHG� WKH� ILUVW� MXQLRU� MXGJLQJ�DQG�SDUDGLQJ�FRPSHWLWLRQ�DIWHU�DOO� FDWWOH�ZHUH�ZDVKHG�RQ�
)ULGD\�PRUQLQJ��<HDU����VWXGHQW�&KHOVHD�1RODQ�VXSSRUWHG�DV�&KLHI�-XGJH�DQG�GHPRQVWUDWHG�DQ�H[FHOOHQW�H[DP�
SOH�IRU�QHZHU�PHPEHUV�RI�WKH�WHDP��$IWHU�HYHQWV�ZHUH�ILQLVKHG��DOO�DQLPDOV�ZHUH�IHG�DQG�ZDWHUHG�EHIRUH�VWXGHQWV�
KHDGHG�KRPH�IRU�D�UHVW�SULRU�WR�WKH�PDLQ�VKRZ�GD\�RQ�6DWXUGD\��0U�)R[�UHPDLQHG�EHKLQG�DQG�PLQGHG�WKH�FDWWOH�
RYHUQLJKW�DW�WKH�VKRZJURXQG�� 
 

6DWXUGD\�DJDLQ�VDZ�WKH�FDWWOH�SURJUDP�FRQWLQXH��7KH�GD\�IRFXVVHG�PRUH�RQ�FDWWOH�MXGJLQJ�UDWKHU�WKDQ�SDUDGLQJ��
ZLWK�ULEERQV�DZDUGHG�IRU�D�UDQJH�RI�EUHHG�FODVVHV�DV�ZHOO�DV�6XSUHPH�%HHI�([KLELW��&KDPSLRQ�+HLIHU�DQG�&KDP�
SLRQ�6WHHU��$V�WKH�UDLQ�FORVHG�LQ��SDUDGLQJ�ZDV�VKLIWHG�IURP�WKH�ULQJ�WR�WKH�GDLU\�VKHG��VR�WKDW�WKH�RSSRUWXQLW\�ZDV�
QRW�PLVVHG�IRU�SDUHQWV��IULHQGV��DQG�PHPEHUV�RI�WKH�FRPPXQLW\�WR�VHH�WKH�KDUG�ZRUN�SXW�LQ�E\�WKH�WHDP� 
 

/DVWO\��D�PDVVLYH�WKDQN�\RX�WR�WKRVH�ZKR�PDGH�WKLV�HYHQW�SRVVLEOH��$�VSHFLDO�WKDQN�\RX�WR�VKRZ�3UHVLGHQW�*LOOLDQ�
$QGHUVRQ�DQG�WKH�KDUG-ZRUNLQJ�FRPPLWWHH��DQG�WKH�PDQ\�YROXQWHHUV�ZRUNLQJ�KDUG�LQ�WKH�EDFNJURXQG��IRU�DOORZLQJ�
%HOOLQJHQ�+LJK�6FKRRO�WR�XWLOLVH�WKH�IDFLOLWLHV�DQG�VKRZ�RXU�5HG�3ROO�FDWWOH�DW�WKH������%HOOLQJHQ�6KRZ�� 

:H�FDQQRW�ZDLW�IRU�WKH������%HOOLQJHQ�6KRZ� 
 

6WHSKHQ�%R\G 

%HOOLQJHQ�+LJK�6FKRRO 
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<RQJHUHOOHQ� VWXG� SULQFLSDO�
0XUUD\�:LOOLDPV�DQG 0U�2OLYHU�
0F/HDU\� VXUYH\� WKH� GDPDJH�
WR�WKH�SURSHUW\�DIWHU�WKH�ILUH� 

 

&RXUWHV\�� � $%&� 5XUDO�� 5LFK�
DUG�+XGVRQ� 

<RXQJ�IDUP�PDQDJHU�SUDLVHG�IRU�PRYLQJ�����FDWWOH�WR�VDIHW\�GXULQJ�&RUULJLQ�EXVKILUH 
 

 %\ 5LFKDUG�+XGVRQ DQG %ULGJHW�+HUUPDQQ—$%&�5XUDO 

 
$Q� ��-\HDU-ROG� IDUP�PDQDJHU� LV� EHLQJ� SUDLVHG� IRU� VLQJOH-KDQGHGO\� VDYLQJ� DQ� HQWLUH� FDWWOH� VWXG� WKUHDWHQHG�E\� D�
EXVKILUH�LQ�WKH�:KHDWEHOW�  

.H\�SRLQWV� 

· 2OLYHU�0F/HDU\�VDYHG�����FDWWOH�IURP�D�UDJLQJ�EXVKILUH 

· +LV�KRXVH�EXUQW�GRZQ�ZKLOH�KH�ZDV�PRYLQJ�WKH�DQLPDOV 

)LUHV�UDFHG�WKURXJK�WKH�<RQJHUHOOHQ�5HG�3ROO�6WXG�EHWZHHQ�&RUULJLQ�DQG�4XDLUDGLQJ�RQ�)HEUXDU\���GHVWUR\LQJ�D�
KRPH�DQG�WKUHH�VKHGV�LQ�LWV�SDWK��7KH�ILUH�ZDV�RQH�RI�D�QXPEHU�ZLWKLQ�WKH�&RUULJLQ�FRPSOH[�WKDW�EXUQW�D�FROOHFWLYH�
�������KHFWDUHV�DQG�GHVWUR\HG�IRXU�KRPHV��2OLYHU�0F/HDU\�ZDV�DORQH�DW�WKH�VWXG�ZKHQ�WKH�ILUH�ILUVW�KLW�D�QHLJK�
ERXU
V�SODFH��0U�0F/HDU\�VDLG�WKH�ILUH�FKDQJHG�GLUHFWLRQ��VXGGHQO\�SXWWLQJ�WKH�IDUP
V�����EUHHGLQJ�FDWWOH�LQ�GDQJHU� 

�7KHUH�ZHUH�D�IHZ�DURXQG�WKH�KRXVH�WKDW�ZHUH�VWUDLJKW�LQ�OLQH�ZLWK�WKH�ILUH�IURQW��DQG�,�JRW�WKHP�RXW�RI�WKH�ZD\���KH�
VDLG���7KHUH�ZDV�D�ELW�RI�ZRUN�LQYROYHG�ZLWK�WKDW��MXVW�IURP�DOO�WKH�VPRNH�FUHDWHG�IURP�WKH�ILUH�DQG�WKH�VWRFN�ZHUHQ
W�
UHDOO\�KDSS\�PRYLQJ�ZLWK�DOO�WKH�VPRNH�� 
 

+H�VDLG�KH�KDG�WR�PRYH�WKHP�DV�TXLFNO\�DV�SRVVLEOH� 
 

�-XVW�NQRZLQJ�KRZ�IDVW�WKDW�ILUH�ZDV�PRYLQJ��,�GLGQ
W�UHDOO\�ZDQW�WR�VWD\�DURXQG��HVSHFLDOO\�ZLWK�LW�KHDGLQJ�VWUDLJKW�
WRZDUGV�WKH�FDWWOH���0U�0F/HDU\�VDLG���,�MXVW�WULHG�WR�NHHS�SXVKLQJ�DV�PXFK�DV�SRVVLEOH�EXW�WKHUH�ZDV�D�SRLQW�ZKHUH�
,�KDG�WR�OHDYH�DQG�OHW�WKHP�EH�� 

 

0U�0F/HDU\�PRYHG�VHYHUDO�PREV�RI�FDWWOH�DQG�DOO�RI�WKHP�VXUYLYHG��'HVSLWH�WKH�RUGHDO��KH�VDLG�KH�ZDV�SUHSDUHG�
DQG�KDG�QRW�IHOW�VFDUHG��+H�VDLG�ILUH�SUHSDUDWLRQ�HDUOLHU�LQ�WKH�GD\�KHOSHG�KLP�NHHS�FDOP� 

�<RX�FDQ
W�UHDOO\�PRYH�VWRFN�>E\@�VRUW�RI�SXVKLQJ�WKHP�DURXQG���KH�VDLG���<RX
YH�MXVW�JRW�WR�PRYH�WKHP�FDOPO\�� 
 

:KLOH� WKH�FDWWOH�ZHUH�VDYHG��0U�0F/HDU\
V�KRXVH��ZKLFK�KH�KDG�RQO\�PRYHG� LQWR�D�PRQWK�DJR��ZDV�EXUQW� WR� WKH�
JURXQG���7KH�KRXVH�LV�D�ELW�IODW��LW
V�VHHQ�EHWWHU�GD\V���KH�VDLG���-XVW�IXOO\�ILQLVKHG�PRYLQJ�LQ��EX\LQJ�DOO�WKH�IXUQL�
WXUH��KDG�DOO�WKH�WRROV�DQG�FORWKHV�DQG�DOO�WKDW���,
YH�VWLOO�JRW�P\�XWH�«�DQG�KDYH�JRW�D�IHZ�FORWKHV�� 
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'DPDJH�RQ�WKH�SURSHUW\�
FDXVHG�E\�ILUH�� 
 
&RXUWHV\�� � $%&� 5XUDO�� 5LFK�
DUG�+XGVRQ� 

&RQW¶G 
 
9DOXDEOH
�H[SHULHQFH�IRU�D�\RXQJ�IDUP�PDQDJHU 
 

6WXG�RZQHU�0XUUD\�:LOOLDPV�ZDV�LQ�<RUN�UHFRYHULQJ�IURP�NQHH�VXUJHU\�ZKHQ�WKH�ILUH�KLW� 

,W�EXUQW����SHU�FHQW�RI�KLV������-KHFWDUH�SURSHUW\�DQG�UD]HG�VHYHUDO�VKHGV�LQFOXGLQJ�WKUHH�FRQWDLQLQJ�PDFKLQHU\� 

+H�VDLG�WKH�VWXG�FDWWOH�KDG�EHHQ�FDUHIXOO\�EUHG�DQG�0U�0F/HDU\�KDG�GRQH�DQ�LQFUHGLEOH�MRE�NHHSLQJ�WKHP�VDIH� 

�+H�LV�DQ�RXWVWDQGLQJ�\RXQJ�PDQ���KH�VDLG� 

�+H�MXVW�REYLRXVO\�NHSW�KLV�FRRO��GLG�ZKDW�KH�KDG�WR�GR�DQG�JRW�KLV�SULRULWLHV�ULJKW� 

�+H�ORRNHG�DIWHU�OLYHVWRFN�ILUVW��JRW�WKHP�LQWR�WKH�FOHDU�DQG�XQIRUWXQDWHO\�ORVW�KLV�RZQ�SODFH�LQ�WKH�SURFHVV� 

�+XPDQ�OLIH�LV�\RXU�ILUVW�SULRULW\�LQ�DQ\�LQFLGHQW�DQG�WKHQ�DQLPDO�ZHOIDUH��DQG�KH�FHUWDLQO\�JRW�WKDW�DQLPDO�ZHOIDUH�
VRUWHG�� 

0U�:LOOLDPV�VDLG�WKHUH�ZRXOG�EH�VRPH�YDOXDEOH�OHDUQLQJ�RSSRUWXQLWLHV�IRU�WKH�\RXQJ�IDUP�PDQDJHU�DKHDG��DV�KH�
GHDOW ZLWK�WKH�DIWHUPDWK� 

�7KDW�H[SHULHQFH�RI�FRPLQJ�WKURXJK�D�ILUH�DQG�OHDUQLQJ�WKLQJV�DQG�LQVXUDQFH�«�UHEXLOGLQJ��VRLO�PDQDJHPHQW�DQG�
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