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SDUHUKLISY DQG LQRUHDVHG DFFHW R VHUYLEHV I RU\ RXW Z KHLHWH. QHHGWHP P RWW/2 QHRI RXU
SUIRXGHWDFFRP SOKP HQW Z DVWH RSHQIQJ RI WH: DIDQDH' RS ,Q &HQMU FUHDWQJ D GHGIEDWG \SDFH
RQWH / HHZ DUG &RDVWAZ KHUH \ RXW FDQ DFFHW EDVME QHHGV VXSSRUAYH VHUFHV KRXVIQJ QDYLIDMRQ
HP S P HQADWIMBQRH DQG D VDI H SOFH VR FRQQHPZ IW FDUQJ DGX@V
© HDOR EHIDQ DQH AMQJ QHZ FKDSWIUWURXIK WH DFTXIMARQRI + DBI. RANR D VHYHQ XQWMKRXMQJ
SURSHUN WDWZ LOXGP DM® SURYIGHVDIH WIEGI KRXMQJ |RU\ RXW DILQJ RX\WRI |RAMUFDUH / * 9@74
\ RX\W DQG I DP LOHV H SHUHQAQJ FUMY 7KLY WDQV RUP DARQDQ] LIWHSUHVHOW P RUH WDQ DGGIMRQDO
KRXMQUI MIHSUHVHQW KRSH RSSRUMQIW DQG D I XWKUH Z KHIH P RUH\ RXQJ SHRS®! KDYH D SOFH \R FD@
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7KURXJIKRXVWKH \ HDU RXURXWHDFK WDP VP HVW RXW Z KHUHWH Z HIH RXUEHKDYLRUDCKHDOK \ARJ |
SURYIGHG FUMFDCFRXQVHIQI DQG VXSSRUNVRXUKRXMQJ SLRILDP V FUHDWG WRELDN DQG RXUHP S®\ P HQW
DQG HGXFDARQ SLRILDP VKHSHG \ RXW P RYH VRZ DUG VHOD ViXI | LFHQR,
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Z DVD\ HDUGHIQHG E\ JIRZ W IQQRYDARQ DQG FRP P XQIW P SDRW

5<6( FROWOXHG VR VWHQIWHQ W UR®I DV + DZ DITV BDGIQI SLRYIGHURI KRXMQJ DQG VXSSRUAYH
VHUYEHV | RUADQMMRQ DIHG \ RXW E\ H SDQGIQI KRXMIQI RSSRUMQMEHY GHHSHQIQI VADWILE
SDURHUKISY DQG AHDWQJ QHZ SDWZ D\ VVRZ DUG BRQJ WP \ABELOW/

7TKIV\HDU Z H

([ SDQGHG 5<6( VKRXVQI FROMOXXP WIRXJIK QHZ SURSHUV DFTXIMMRQV KRXVQJ

GHYHRSP HOQWQMDWYHY DQG LQFUHDVHG FDSDAW VR VHUYH\ RXW DQG\ RXQJ | DP LGHV DRIRW

2 DKX

( QKDQPHG HGXFDARQ HP S®\ P HQWDQG | LQDQADCHP SRZ HP HOWSLRILDP P 1QJ VR KHES \ RXW
EXIG W@ FRQILGHORH DQG SDWZ D\ V\IRZ DUG VHD VX1 | IFHQR

, QYHVWIG LQ FXOXD® JURXQGHG SLRIWDP P 1QJ WDVKHBV\ RXW \WHQIWHQ WHUFRQOHPURQ
VR FXOXUH LGHQWN FRP P XQW DQG SOFH

([ SDQGHG RXWHDFK HIIRUV DQG FRP P XQIW EDVHG VHUYIFHV VR LHDFK P RUH\ RXWK

H SHUHQAQJ KRP HBM/GQHW DQG KRXMIQJ LOWBELDN Z KHHWH DUH

, QFUHDVHG EHKDYIRWDCKHD@K. FDSDAW WURXIK QHZ IXQGIQ) W TLQJ  FOQIFDOS DUHUKISY
DQG H SDQGHG DFFHW VR WHUDSHXWE VHUYLEHV

(YH) WIMYME LHSUHVHQW D\ RXQU SHWVRQ Z KRVH I XWWUH BRRNV EULI KWUEHADXVH Rl WH VXSSRUAR
WLV FRP P XQW
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\ RXQJ SHRS®! FDQ SXW/XH HGXFDARQ P DIQWIQ HP SB\ P HQWDGGUHW KHDEM QHHGY VAHQIWHQ
UHDARQWKISY DQG EXI@ D I XVH

Q KRXVIQJ UHP DIQHG DVWKH FHOWURI RXUP DMMRQ

$V\ RXW KRP HBM/QHW FROAQXHV VR [P SDPWFRP P XQWHV DRLRW 2 TKX 5<6( H SDQGHG IW HI IRUA
VR FUHDWIVDIH WRE®! DQG VXSSRUAYH KRXMQJ RSSRUMQMHV | RU\ RXQJ SHRS®I QDYLIDAQI VRP HRI

@HVP RWGLI IEXOWADQUMRQY

2XU KRXVLQJ FRQWLQXXP VHUYHV \RXWK H[SHULHQFLQJ KRPH
I*%74 \RXWK \RXQJ DGXOWV DQG IDPLOLHV VHHNLQJ VWDEL(

7TKURXJK D FRPELQDWLRQ RI VKHOWHU WUDQVLWLRQDO KRXV
FRPPXQLW\ SDUWQHUVKLSV 5<6( FRQWLQXHV WR FUHDWH SD\
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TKHSWIRSHWW DGGV QHZ EHGVWR 5<6( VJIWRZ 1IQJ KRXMQJ SRUARIR DQG Z LOBURYIGH KRXMQJ
RSSRUMQMHV IRUIRWMU\ RXW /* %74\ RXW DQG IDP LdHV H SHUHQAQJ RUMY

TKIRXIKRXW  DQG QR 5<6( KDVIRFXVHG RQ UHKDEIMMQ) DQG SIHSDUQI WH SURSHUV

IRURFFXSDQR WURXJK D SKDVHG UHQRYDVMRQ H | RUAGHWLI QHG VR HQUXUH HYHY UHMGHQAHQWMLY/ D
VDIH Z HBRP LQJ DQG VXSSRUAYH HOYLLRQP HQW
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JOMILDWQU + HDOMFDUH LR <RXW. + RXMQJ 6HUNEHV

,Q 5<6( FROWXHG VR VWHQIWHQ\ RXW Z HADHW
WIRXJIK IW RQJ WRQGEQJ SDUPHUKIS Z WK + HDOM\

0 RWHY + HDOM\ YDELHV +0 +% : KIBIWH

RU DQ] DWRQV QDP H RIWIQ GDGV SHRS®I VR DWRHADWA
WWHWMEHV Z IW P DIMUQDCKHDAO + 0 + % SIRYIGHV
FRP SUHKHQWLYH KHDOMFDIUH DQG Z HIHW VHIYIFHV IRU
D@ RXW HQLR@IG 1Q 5<6( SWRIWDP VIOFXGAQI \ RXQJ
P HQDQG\ RXQJ ZRP HQ

%4 EUQILQI KHDOKFDUH GILHAD LOUR WXMMG \ RXW
VSDFHVWIULRXJIK Z HHND ROV YIMW +0 + %UHP RYHV
P DQ Rl WH EDUIHY/ WDWSUHYHQA RXQJ SHRS®! [ LRP
DFFHVMQJ FDUH LOFOXGIQ) WDQVSRUBMRQ FRW/
VAKHGX@ DQG QDYLIDAQJ FRP S®f KHDOMFDUH

VA VWP V' <RXW UHFHLYH SUP DU FDUH EHKDYIRUDO
KHDOM VXSSRUNYDFAQDWRQV 7% FODUDQAHV 67,
VALHHQIQU DQG WHDW HQWSUHQDIADOG SRWEBDUMP
FDUH P HGEEDWRQ P DQDIHP HQWKHDIM

GRFXP HQIMRQ DQG UH HUDY | RURQIRIQ] FDUH

% RQG WHDWQJ [P P HGLDWA KHDOK QHHGV WH SDUHUKLS KHBV\ RXQJ SHRS®! HWBE@AK KHDOK\ LRXWOHV
XQGHUAMQG WHUP HGIFDMRQV DQG EXI@ G@HRQI KDEIW WDWXSSRUMRQI WP Z HIDHW DQG

LQGHSHQGHQAH

2 XU\ RXW. GHVHYH FDUHWDWH GRNV \WH
FRP SB[ IW R WHUQHY 7KLY SDUGHIKLS
VIVHQIWHQV RXUZ IDSDURXQG P RGHIDQG
HOUXUHV\ RXW FDQP RYHIRZ DUG Z W
WEELDN

&DUD + RXVHU ([ HEXWYH' ILHRARU
5 HVIGHQWDO<RXW, 6HYLIFHV (P SRZ HP HQW

%\ HPEHGGLQJ KHDOWKFDUH GLUHFWO\ LQWR VDIH WUXVWHG V
D PRGHO RI FRRUGLQDWHG \RXWK FHQWHUHG FDUH WKDW VWU

EURDGHU I+ FPRPIP XQLW\
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7KH :DIQDH &RDVW UHPDLQV RQH RI WKH DUHDV PRVW LPSDFWHC
RQ RPKX $FFRUGLQJ WR WKH 3RLQW LQ 7LPH &RXQW 5HJLRQ
XQVKHOWHUHG \RXWK DJHV RI DQ\ UHJLRQ RQ WKH LVODQG

5<6( UHPDLQV FRPPLWWHG WR LQYHVWLQJ LQ ORQJ WHUP VROXYV
IDPLO\ FXOWXUH HGXFDWLRQ DQG FRPPXQLW\ ZKLOH DFFHVVL
7KURXJK FRQWLQXHG KRXVLQJ GHYHORSPHQW HIIRUWYV DQG FRP
FUHDWH D VWURQJHU IXWXUH | RNQ\RK WIKA Q/ANDRXL) RGN0 DONLD K D

5<6( LV DOVR DQ DFWLYH PHPEHU RI WKH /HHZDUG +RXVLQJ &RD
SDUWQHUV WR KHOS VKDSH ORQJ WHUP RRPWL&R DARD XTKLIR DR DI®
KHOSLQJ UHYLVLW WKH &LW\ V +RXMVQQ B 6MWRUB QWX UHF 30W X UIR G H
FRPPXQLW\ SULRULWLHY DQG KRXVLQJ QHHGYV

&RQFHSVX DO UHQGHUQ) SUHSDLIHG E\ $+/ $URKIWIRW

2 XU9IMRQ
YXI@IQ) RQWH VXFFHW RI 5 DSKDHOH RXVH 5<6( VI RXW WKHOMURQWH :  DIDQDH &RDW. D/ AL

0 DNDKD UHSUHVHQW WH QH VWAMS 1Q FUHDWQI BRQJ WP KRXVIQJ VROMRQV IRU\ RXW( 1Q: HWAR KX
6L0FH RSHQLQJ 1O 5DSKDHOF RXVH KDV RSHUDWG DWX@FDSDAW  SURVIGIQI VDIH VKHOMU
Z UDSDURXQG VXSSRUNDQG SDWZ D\ VVRRZ DUG WELDN |RU\ RXW H SHUHQAQJ KRP HBM/QHW

) RU\ HDW 5<6( RXWHDFK WDP VVKDYH P HW RXW Z KHLHWH DUH  RQ EHDRKHV 1Q SDUNV DQG
WURXIKRXVWMH FRP P XQW  RIWIQ FRQQHPAQ] WHP VR VHUYIEHVIDUILRP KRP H 7KH YIMRQ IRU
3XXKRQXDRND/ AL 0 DNDKDLVMP S® HQUXUH\ RXQUI SHRS®! FDQ DFFHW KRXMQJ  VXSSRUNVDQG
RSSRUMXQW Z IWMRXWBDYIQ) WH FRP P XQIW Z KHIHWH KDYH IDP L® FX®XWDOAHV DQG VXSSRUN
QHVE RNV 7RIHWHU 5 DSKDHO RXVH DQG 3XXKRQXDR ND/ AL 0 DNDKD Z L@MHQIWHQ 5<6( V DELON
VR SLRYIGH ®RFDI LRRWG WDXP D IQIRWP HG FDUH Z KB H SDQGIQI KRXMQI RSSRUMQIMAY | RU\ RXW. RC
WH: DIDQDH &RDW

( YH) KRXVIQJ RSSRUMQIW FULHDWG \RGD\ EHFRP HV D | RXQGDWRQ | RUL
\ RXQJ SHURQV I XWWUH VRP RURZ
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Q 5<6( UHDFKHG D PDMRU PLOHVWRQH ZLWK WKH
RSHQLQJ ®RHNMHHR WKH RUJDQL]DWLRQ V ILUVW
GHGLFDWHG GURS LQ FHQWEDHEBEBBV®J WKH :DL

JRU \HDUV 5<6( RXWUHDFK WHDPV KDYH ZRUNHG WKURXJKRXW
:DIDQDH 1AQANDOQAL DOAG ODNDKD PHHWLQJ \RXWK

ZKHUH WKH\ DUH DQG FRQQHFWLQJ WKHP WR KRXVLQJ VKHOWHU
HGXFDWLRQ HPSOR\PHQW DQG EHKDYLRUDO KHDOWK VHUYLFHV
7RR RIWHQ KRZHYHU \RXQJ SHRSOH ZHUH UHTXLUHG WR

WUDYHO VLJQLILFDQW GLVWDQFHV WR DFFHVV WKH VXSSRUW WKH\
QHHGHG

.D8B8PHNH AR FKDQJHV WKDW

/IRFDWHG DQDEHL WKH FHQWBUVBOURYZBBFRPLQJ VSDFH ZKHUH \RXWK FDQ D
QDYLIJDWLRQ HPSOR\PHQW VXSSRUW HGXFDWLRQ UHVRXUFHV FRXQVHOL
ORQJ WHUP VWDELOLW\ DOO ZLWKLQ WKHLU RZQ FRPPXQLW\

7KH RSHQLQJ Rl WKH FHQWHU UHSUHVHQWY DQ LPSRUWDQW LQYHVWPHQW
H[SHULHQFH VRPH RI WKH KLJKHVW UDWHV RI \RXWK KRPERX V%O H V¥ DWICC
SHUPDQHQW SUHVBIQFH LS38PIQVXULQJ WKDW \RXWK FDQ DFFHVV VHUYLFH
FRPPXQLWLHY ZKHUH WKH\ KDYH IDPLO\ WLHVY FXOWXUDO FRQQHFWLRQV
RSSRUWXQLWLHYV

7KH FHQWHU DOVR UHIOHFWYV 5<6( V EHOLHI WKDW VHUYLFHV VKRXOG EH
DQG KHDOLQJ 2QH H[DPSOH LV WKH &RXQVHOLQJ 5RRP PXUDO FUHDWHG F
7KH DUWZRUN ZKLFK IHDWXUHV V\PEROV RI JXLGDQFH UHVLOLHQFH LQF
UHPLQGHU WKDW HYHU\ \RXQJ SHUVRQ V VWRU\ PDWWHUY DQG WKDW KHD

JLUVW 5<6( 'URS ,Q &HQ
:DID QD&RDVW

BHUYLQJ <RXWK $JHV

e 2SHQ DP SP

e SFFHVV WR +RXVLQJ (P
(GXFDWLRQ )RRG /DXG
6XSSRUWLYH 6HUYLFHYV

e ([SDQGLQJ 5<6( V 3UHVI

$ YLVXDO VDQFWXDU\ FUHDWHG E\ 2DKX VIJKHVW 1HHG &RF
FROODERUDWLRQ ZLWK 5<6( \RXWK FH
DQG EHORQJLQJ
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( QGLQI \ RXVK KRP HOM/OQHW VIDNHV P RUH VKDQ KRXVLQJ
WVWIDNHV FRP P XQW

) RU\ HDU %XHZ DWMUO MMRQ KDV EHHQ D WXVMG SDUHU
Rl 5<6( Z DDLQJ DERQIMGH\ RXW WURXJIK VKDUHG P HD
UHFUHDARQDCRXWQIV P HQRUKLS DQG P HDQIQIIXO
UHDARQWKISV ) LIRP \DIIQJ WISV DQG EDWHVED@IDP HV\R
VKHOMUP HDOY DQG YRO(QWHUVXSSRUMMKH SDURHUKLS KD\
D& D\ VEHHQ IRRWG IQ ROHEHIH  HYHU \ RXQJ SHUWRQ
GHVHUYHV\R NQRZ WH EHRQ

7KDWWKDUHG FRP P WP HQWIUHZ HYHQ VWRQIHUZ KHQ
%XHZ DIMUO DMMRQ DFTXILHG VE R QHLIKERUQJ KRP HVIQ
+ RORO(QX DQG SDUHIHG Z W 5<6( VR FLHDW DGGMRQDO
KRXVIQ) RSSRUMQMAV [RU\ RXWK

XVMQH WGRRU %6XHZ DIMUV <RXQJ $GXWV&RP P XQW
+ RXVH FUHDWV RSSRUMQIMHV | RUFRQOHPARQ WILRXJK

Z HH\ND GIQQHWY/ WP DI LRXSV DQG J DWHUQIV WDWEUQ)
VRI HWHUFXUHOWDQG | RUP HUS<6( \ RXWK Z WK D EURDGHU
FRP P XQIW RI VXSSRUV

7KDVWVHQWH RI EHRRQJLQJ KDV DQHDG\ WDQM RWP HG QYHV

7KHVH WRUHV UHP 1QG XV WDADMWAQI FKDQIH KDSSHQV Z KHQ KRXVIQJ LV SDILHG Z WK FRP P XQIW 7RIHWHU 5<6(
DQG %XHZ DWUO WMMRQ DUH GHP RQWDWOR) WDWZ KHQ RUI DQL DARQV LOYHAQRVWRQD LQ SOFHVVR @H EXWQ SOFHV
W EHRQ \ RXQJ SHRS®! JDIQ VRP HWIQJ HYHQ P RUH YDXXDE®! WDQ D LIRRI RYHUWHUKHDGY  WH JDIQ WH

VXSSRUA WMP - QHHGHG VR WUYH
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) RP 5<6( <RXVK VR 5<6( / HDGHU

) HZ \WRUHV FDSVWUH WH [P SDPARI 5<6( TXIW @\NHWDAR . \ ®f
SQQURYR

+ DYIQJ H SHUHQRHG \ RXW KRP HBMOQHW KHIHOD . \ B $QQ 1DV
FDP HWR 5<6( VHHNQUI WIELDN DQG VXSSRUN7KIRXJIK

GHMLP [QDARQ UHMIHQAH DQG WH HOFRXWDIHP HOWRI WRVH
DURXQG KHU VKHIRXQG D SDW IR DG DQG XG®P DW® FKRWH
VR UHW(LQ VR WH RUI DQL] DWRQ WDWKDG KHSHG FKDQIH KHU@H

Q .\ ®1 $QQHIYHG DVDP HP EHURI 5<6( V2 XWHDFK
7HDP  XMQJ KHUQYHG H SHUHQPH VR FRQQHAWZ IWK \ RXW(
QDYLIDWQJ P DQ\ Rl WH \VDP H FKDIBIQI HV VKH RQFH | DFHG + HU
DXWHOWAW FRP SDWIRQ DQG XQZ DYHUQJ EHIH 1Q HYHU

\ RXQJ SHIW/RQV SRWIQADDIRZ HG KHUVR EXIQS WKVADQG VHUH
DV ERW DQ DGYRFDW DQG P HQWRU

% RQG KHUZ RINDWE<6( . \ B $QQ DOR LHSUHVHOMG
\ RXW YRIEHV WILRXJK 2 DKX <RXW $PARQ YRDLG 2 <$%
KHSLQU HQVXUH WDW RXQJ SHRS®! KDG D P HDQIQIIXO
VHDWDVWKH VE®H 1Q FRQYHUDWRQV DI I HPWQ) WHUIXVKUH

5<6( KDVSHIRQD® P HDQWR P XFK \R P Hj CRAMDVD
SOFH EXVDVD 1DP 1O WDWKHSHG FKDQIHWHFRXUHR! P\
@H , ROFAHOQHG LQWH YHY VKHIMUWDW OWUKDG WH
SUMGBUHR VHMQI 7KWIRXIK WHVXSSRUNVIXIGDQRH DQG
@®YH, IRXQGDWB<6( , ZDVDEBIRP RYHILRP D SOFHR
XUMYDOR RQHR! WIELDN DQG SXUSRH

N\ B SQQURYR

A\ GI$QQV MXUDH  UHP IQGV XV WIDWWH P SDAWRI 5<6( H WQGV IDU EH RQG D MQI®! SLRILDP RU
VHIMEH WY DERXWHP SRZ HUQJ \ RXQJ SHRS®! VR RYHUFRP H DGYHMW GIVFRYHU WHU VWHQIWKY DQG
EHFRP H ®DGHW/ Z KR LQVSILH RWHY/ VR EHIHYH WDWADQM RUP DARQ L SRME®!
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DQLP SRUBQA
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LQGHSHQGHOHR
DQG I XVUH
FDUHHU
VXFPHW

(YHY QHZ ®DVH IHSUHVHQW P RUHWDQDKRP +

MHSUAVHQW BELDN LQGHSHQGHQRH DQG
KRSH I RUWH I XVMUH

$ PN N VOLZ D" DUPO

&RP P XQIW SDURHUKISY SO\ D YWVBOR®G! LQ FLHDWQJ Z HBRP 1QJ VSDRHV I RUWH \ RXW Z HVHUH 7KLY
\ HDU ) WA DZ DILDQ YN HP S&\ HHV. JHQHUIRXVD YRQWHUHG WHUMP H DQG VBBIQW VR KHS UH UHWK
5<6( V+DBLZ DKRXVIQJ VM 0 RIHWDQ  YROQMHY/ VSHQWKH GD\ SDIQAQ] SRZ HUZ DKIQ) FBDUQJ

OQGVADSIQU  DQG EHDXW LQJ WH SURSHUV FUHDAQJ DQ HQYILRQP HOWZ KHUH\ RXQJ DGXOV FDQ |HHODIH
VXSSRUMG DQG DWKRP H

7KHUJHQHRVW WH GFW WH SRZ HURI FRP P XQW FRP 1QJ VRIHWHUWR LQYHVWAIQ EWI KWUI XWUHV IRU
+DZ DILV\ RXW
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* RYHLOP HQW XQGIQJ EXLEBV VIKH | RXQGDVRG
3 UYDVM VXSSRUNKHSY FE&RVH VIKH J DSV

1R VLQJOH

IXQGLQJ VRXUFH FDQ PHHW

HI[SHULHQFLQJ KRPHOHVVQHVYV

K\ SXEQF VXSSRUAP DWHU

*RYHUQPHQW IXQGLQJ VXVWDLQV WKH FRUH
SHRSOH UHO\ RQ HYHU\ GD\ 7KHVH LQYHVWI
VXSSRUW IRU KRXVLQJ RXWUHDFK EHKDYLF
HGXFDWLRQ DQG HPSOR\PHQW VHUYLFHV K
VDIHW\ VWDELOLW\ DQG RSSRUWXQLW)\ IRU

K\ SUYDWA VXSSRUAP DWHU

$W OHDVW RI [HGHUDO JUDQWY UHTXLUH
SULYDWH VXSSRUW HVVHQWLDO WR VHFXUL
IXQGLQJ ,Q WKHVH FDVHV HYHU\ SULYDWH
KHOS XQORFN DGGLWLRQDO IHGHUDO UHVR:
RI \RXU LQYHVWPHQW HYHQ IXUWKHU

+RZ VR J HNIQYRO'HC

(YHU\ FRQWULEXWLRQ ODUJH RU VPDOO
<RX FDQ GRQDWH EHFRPH D PRQWKO\ VX
YROXQWHHU \RXU WLPH RU SDUWQHU ZLV
RSSRUWXQLWLHV IRU \RXWK 7RJHWKHU .
\RXQJ SHUVRQ KDV WR IDFH KRPHOHVVQH

0 DNH\ RXUIP SDFWDWY VHKDZ DILRU GRQDVK



+ LIKQKWIURP DQHHIQ) URRMGLO
FRP P XQW JHHRIW DQGKRSH
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