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*R@ 5HVRXUFH &RUIBRUDARQ *252 P DGH D W QUIFDQWDQQRXQFHP HOWRQ -X&  WE\ UHDFKLQU
FRP P HUFLDOSIRGXFWRQ  WAHDUSIRGXFWRQ LV IRUIHFDWMG \R EH RXQFHV DAD
FDVK FRWV9% \HDU  SURGXFURQ LV SLRMFWG \R DP S XS \R RXQFHV JR@ HTXLYDBIQW J R

DQGMGOHU DWD FDWK FRWVDV EDWH P VY RHVHWFRWV

7KH FRP SDQ\ FROWQXHV VR KDYH DQ P SUHWLYH VKDUH VWKPXUH Z VK MOWMIXQGHU P LGIRQ VKDUHV
RXWMBQGALQI  7KH FRP SDQ\ KDV QR GHEVNDQG MVMDQORXQFHG DSSAFDMRQ VR MMRQ 1 <6( $0 (;

Z KLFK VKRX@ RSHQ VIKH FRP SDQ\ IXUKHUXS VR QHZ VRXUFHV RI LQYHWR HQWFDSIVIDO : VK WKH FRP SDQ\
QRZ WIUAQJ VR SLRGXFH WRQI FDWK IBRZ DQG LOWIQAQ) VR GMMEXWM RI FDWK IGRZ \R
LOYHWRU/ LQ D IRLP RI GLYIGHQGV LQYHWRUY/ FROWQXH VR UHYDOXH ViKH VKDUH SUFH
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7KH FKDUAMDERYH WKRZ V WH WKDLH SUFH MOQFH ,32 1Q4  RI DRQI ZIW VRP H DQORVIMRQV RI

P DNRUP LGMROHV &TEN RQ FKDUAMWR HOMU H
*LYH O HD SHDVRQ WR 6H®

*R@ 5HVRXUFH &RUBRUDAWRQ KDV XQGRXEWIGA EHFRP H D YHO\ VXFFHWIXOLQYHWR HQMRU LQYHWRU/
DV WWH VKDUH SUFH FROWOXHV VR KMQHZ SUFH UHFRUGY HDVQ DMDPAQ) QHZ. LOYHMR HOWFDSLVIZO : KDW
KDV P DGH WLV FRP SDQ\ R LOFLHGIEQ VXFFHVWIXOLV Z KDW, VHH DV D FRP ELQDWRQ RI VBBIQW YIMRQ

H[ SHUHQFH KDUG ZRWN DQ LQFUHGEE® P LQIQI DWHWDQG SHUKDSV RQH RI WKH P RAMP  SRUBDQWDVSHRW

W LQYHWRU/ P DQDJ HP HQWZ KLFK XQGHUWIQGY Z KDAMQYHWRUYY Z DQW $QG Z MK P DQDI HP HOW

RZ QIQJ DIRXQG ™ RI WHFRP SDQ\ WH\ DUH KLIKQ P RWYDWG LOYHWRUY P DQDI HWY/

6LOFH P HHWQJ Z VK P DQDI HP HQWLQ VKH VOP H SUQASDY JRDY UHP DIQ LQ SOFH %41QJ DQ
XOMD ®Z FRWMDWHWOWR SLRGXPMRQ GRQH P LQIP 1] 1QU VKDUHKR@HU GLOMMRQ GXUQ) VIKH SLRFHW
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DFFRP SOVKHG  DQG UHZ DUG LOQYHWRUY Z MK D WARQJ VKDUH SUFH DQG WILRXJ K GLYLGHQG
GMMMEXWRQV FRP SBMAG LQ SLRIUHW DQG SHQGQJ

7KDWY Z KDAWNHV P H VR WH TXHWRQ JLYH P H D UHDVRQ VR VH@ * R@G 5HVRXUFH &RUE KDV
WXFFHWIX@ QRWRQA RXVBHURLP HG VKH J R SUFH EXWRXVEHURLP HG WH YDWAP DNRUWX RI SXEQF
JRGS P LQIQJ FRP SDQIHV ILRP  ViKH H[ SBRUHUIY VR NKQLRD/ VR VHQIRWY <HWQRZ LQ FRP P HUFLDO
SLIRGXPURQ FROWOXLQU VR H[ SDQG VIKH V] H RI W UHVRXUFHV |, 1LQG MGLILEXOWR VHEDWAKHVH BIY HY

DQG XQGHU FXUHQWI RES P DUNHWFLLFXP \WIDQFHV

6R Z KDWY DVKDUHRI *252 Z RUMK VR P H' : KHQ GHWLP LQLQJ Z KDWD VKDUH RI * 252 FRXGS EH
ZRUM , VDNH TXIW D IHZ FLLFXP WBQFHV LW FRQMGHUDARQ $P RQI WKHP DUH $ P LOH @IH Z WK
DLRXQG GHFDGH  SLRGXPRQ *252 LV QHDUWLY P DUN DQG H[ SDQAQI  UHVRXUFHV LOFUHDMQJ
WJ QULFDQWXSMGH WKLRXJ K H[ SBRUDWRQ + \AWWWP LV MU H DQG JWRZIQI %] XSMGH WIRXJK RQJRLQJ
H[ SRUDMRQ NH\ VKDUHKR@HUW D TXIFNA VWWHQWHQLQ) WHDVXU\. D JIRZLQJ SLRGXPMRQ SLRILG
! JR@ HT RXQFHV SURGXPWRQ FRW LHGXFLQU ILRP  DQ DOQHDG\ &RZ W
RXQFH

- VK J RGBS WDGIQJ DIRXQG DQG MIYHU DLIRXQG DQGLQ P \ RSIQIRQ KHDGLQJ KLIKHUE\
\ HDUV HQG DQG WLJ QULFDQUA KL KHURYHUWH QH[W  \HDW VKRX@ *252 P HHWW RENHPAYHY ZH

ZLOHH D W QUIFDQWFDWK IRZ JHQHUDVRU 6R Z MK VKH FXULHQWI RGE SUFH * 252 VKRXGE J HQHUDW
DLRXQG P LGDRQ LQ \HDURQH SLRGXFWRQ FDVK I®RZ N RXQFHV DW RXQFH FRWV ( YHQ
DSSALQ) D IXQ GIOWG VKDUHWKRAXWIH 0, FRP H XS ZIWK SHUVKDUH LQ RSHIDWQJ SRVIMYYH
FDWK I®Z 3LRGXFHY/ Z LW VP LODU SLRGXFWRQ SLRILBNV DUH VHHIQI YDOXDARQV Z WK D RSHLDWQ
FDWK I®Z H[ SDOMRQ , Z RX@ FRQWQG WKDWX 2 52 VKRX@ HDMQA UHFHLYH D SUHP IXP  Z KHQ FROVIGHUQJ
WH25( *5$' (6 ZKIFK ZRX@ SUIRGXFH D \KDUH YDOXDARQ  EXVWKVMEDVHG RI1 LQMDO
SLRGXPURQ BIYHY

Y WWKH UHDOWHDWLY DV WH XQGHU LRXQG P 1OH FRP HV LIOMR SLRGXPVMWRQ ZKIFK VDZ  DFFHBILDWAG
GHYHBRSP HOWZ IV +RFKWWKLGBY LHFHOWQYHWY HOW  7KHWHIRWUH UHDFKLQJ XSZ DUGV RI JR®@

HTXLYDBHQARXQFHV P D\ FRP H VRRQHU 8MQJ IX@SURGXFURQ 1L XUHV DQG WH DWRFLDWMG IDDIQ
SWRGXFWRQ FRWV \R ZH FRX@ HH XSZ DUGV RI ELQDRQ LQ RSHUIDWRQDOFDWK I®RZ SHU
\HDU 7KDAADQVIVY LOR LRXJKQ DWKDUH 8MQ) LHIMYH YDOXXDWRQ P HWIFV D
RSHUDWRQDOFDVK IBRZ P XGAS@HU WWKDWSLRMIFW D YDOXDVMRQ RI NKVRY HU VKDWH 30 QD
JR@ SUFH VFHODUR  VKHQ WH YDOXDWRQ FRWOQXHV VR P RYH VR HYHQ P RUH P SUHWLYH
GIYHY : KHQ XVIQJ RWHULQGXWA YDOXDMRQ P RGHY , UHFHLYH P LDUVKDIUH SUFH SURNHPWRQV

2Q VKH UMN MGH RQH IDFVRUR FROVMGHULYV VR VHH Z KDWU J R@S SUFHV SX@BIG EDFN' © VK * 252 Y @UH
SWRIMP DULQ VD\ D DQ RXQFH GRS 1Q JRTG \R DQ RXQFH FDWK I®Z ZRXGS ID@WR

VKDUH DMX@SLRGXFURQ  Z RX@S QRWDITHPWKH SLRIMP DU LQV VR WH GHI UHH D SLRGXFHU Z KLFK
UHTXLLHV DQ RXQFH JR@ SUFH VR EUHDN HYHQ ,Q WDWMFHQDUR * 252  SLRIMP DU LQ Z RXT
GHFOOH YHOXV D IRUWH RXQFH SURGXFHU 6XUH VKHUH LV P RUH GIYHUDI H IRUMKDW
UWN EXVWWDWP DNHV * 252 D WJ QUIFDQV® VDIHULQYHMR HOWQ P \ YIHZ 6KRX@ JRWG GRS \R
DQ RXQFH KRZ P DQ\ JRGE P LOHW Z RX@ EH DE®I VR VXUYLYH'

7KH +RFKVFKL® ) DFVRU

: KHQ +RFKWFKL@ D P IG WHUJR@ SLRGXFHU P DNRUMOYHU SLRGXFHU HQWALHG DV D \WDWAJ LE LQYHWRULQ
WM WH GHYH®SP HQWRI * 252 Z DV DERXWR VXFFHWIX@ DFFHBADW  +RFKVFKLAGS KDV
KIMRUFDAR IRFXVHG RQ HSIWHP DOBZ VXGKIGDMRQ YHQV 6R WH LQYHWR HQW IR * 252 VHHP HG
TXIWM IMAQI 1 RWRQA KDV +2 & GRQH YHO Z HIDV DQ LOQYHWRULQWR *252 WKH\ KDYH SLRYIGHG
DORWHUMWARQY  '© SDUN YDAGDWRQ RI WH DWHWDQG WH FRP SDQ\ DRQJ Z LK DFFHBALDWQJ
GHYH®RSP HQWRI WWH DWHW

7KH DI UHHP HOWEHVEZ HHQ * 252 DQG +2 & ZDVWR JLYH +2 & WKH RSSRUMQIW R EHFRP H D \LJ QULFDQW
VKDUHKR@HU 7KH GHVBLY RI VKH DULDQI HP HQWIQFOXGHV D WIQGVEDWILRXJ K ) HEUXDO\ 1Q
ZKIFK +2 & FDQ LQFUHDVH IW SRUMRQ LQ *252 XS \R DW  WH\ ZL@KDYH RI ERDUWG
GUHARUVHDW  7KH RWKHUP DNRUFRP SRQHQWKDV EHHQ +2 & Z DV J LYHQ WJ KWRI ILWAMIUHIXVDOVR DO\
ILODQFLQI V XQWOFRP P HUFLDOSLRGXFRQ Z DV VXFFHWIX@ UHDFKHG + Z KIFK * 252 DQQRXQFHG HQWUQ

RQ -XQ wv ,QIDFW ZIWK FRP P HUIFLDOSLRGXFARQ NKVWADERXWRQ D WWMDG\ DQG VXFFHWIXO®IYHO LY
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XQINHA * 252 ZL@QHHG R ILODQFH JRIQ) IRZDUS  7KH\ Z LOKDYH LOWMDG EHFRP H IRFXVHG RQ
GMMEXWQJ SLRIW EDFN VR VKDUHKRTGHW/
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+IAWRU. RI LOQMDOSUYDW S@FHP HOW DQG VXEVHTXHQWIQYHWR HQW Z WK * 2 52 / DWW LF LOYHWRU
+RVKFKIGE 0 IQIQ) +2& $OR RI QRWM *252 WP DINHWFDS KDV IQFLHDVHG E\ WP HV MIQFH J RIQY

, 32 ! 0 &QOFN RQ FKDUMR HOMU H
D WK WIRXIKQ P LA@RQ LQ SUYDW SOFHP HOQW P DGH GLHAVR ZIWK *252 ZIW D FXUHQWP DUNHW
YDXH DLRXQG O =+2& VXS RYHU DQG NKWMUHFHQVMR VRP H SXUFKDVHV RXV\RI WH
RSHQ P DUNHW+2 & QRZ LV DSSURDFKLQJ HTXIW LOMUHWMQ * 252 7KHWHIRWIH QRZ WKDW* 2 52

KDV EHHQ VXFFHWIX@ IXQGHG W FRP P HIFIDOSIRGXPWRQ  VMH QHHG IRU IXVXULH 1LODQFIQI V DSSHDU TXIWM
VP +2& ZIOP RWMINHA QHHG VR FROWOXH VR SXUFKDVH VKDLHY RXWRI VIKH RSHQ P DUNHWAKRX@ MZ WK
W UHDFK iKH P DN

7KDWP HDQVRYHU P LADRQ VKDUHV Z RX@ KDYH VR EH SXUFKDVHG VR UHDFK WDW GIYHORI

RZ QHUKLS RYHUWKH QH[ VWHYHDOP RQWKY : VK * 2 52 / W KVWWWKDUH VXFW(UH DQG QRZ DV IWHQWY
LOWR FRP P HUFLDOSLRGXPMRQ FRP ELQHG Z MK WH UHFRUG J RGE DQG QHDU UHFRUG MIOYHU SUFHV |, VHH VIKHUH
EHQJ @M FKDQFH RI +2 & EHQJ DE®! VR SIFN XS WDWSRMMRQ W] H DIRXQG WKHVH FXUHQWSUFHY

0 RUH UHDOWFD@R  WKH\ Z LOKDYH VR VHH D WL QULIFDQVR KLJ KHUVKDUH SUFH VR FRQYLOFH VKDUHKRGHW/
@\H P \ VHO VR VKHG RII VRP H VKDUHV RUWH\ Z LGKDYH VR DSSURDFK VIKH QH[ WD HVARMK DUHKRGBHU/

P DQDJ HP HOWRURWHU @ H IXQGV %W P \ J XHW WDWKH\ DUH LQ D VP LU SRUMRQ @N\H P DO\
LQYHWRUY LOFOXGLQJ P \VHD 8 QGHU FXUHQWFRQGIMRQV * 252 VKDUHV Z RX@ KDYH VR EH W.J QULFDQUR

KL KHUWR LOWUHWAP H

6R MY ANHY VKDADWP LQIP XP  +2 & VKRX@ KDYH VWRQU LOWAUHMAIQ * 2 52 VKRX@ VKHUH EH D
SXQEDFN JLYLQ) VRP H WRELOW VR D FRUHPWRQ DQG DELOW VR DFFXP X@WA D MU HUSRMMRQ  7KHQ
VKHUH LV VIKH RWCHU SRWLELOW VKDWA-2 & Z LADFRQWOXH VR LOFUHDVH W HTXIW LOMUHMAMQR * 2 52
FROWOXLQI W RSHQ P DUNHWSXUFKDVHY DRQJ Z VK RWHU LOYHMRYY  7KDWFRX@S EH D SRZ HUXOIRUFH DV
ZH@IRIQ IRWZ DUG DV WKHH VHHP VR EH DQ HYHULQFUHDVIQI DSSHWIM IRU* 252 QRZ DV MFRQWOXHV
VR SURGXFH SRUMIYH UHVXAOV $QG Ll +2 & GHFLGHV VR SDXVH DO\ IXUMHUDFFXP XAMRQ WKH\ FDQ EH
TXLIW SGDVHG Rl DFFHOLDWQ) WHURZ Q ULV RQ WHUYHO, VXFFHVWIXOLQYHWR HOWOQWR * 252

SROFOXVIRQ

, Q MW . Z \RWI WDW

3*R@ 5HVRXUFH &RBRWDWRQ =2 78986 *2 52 @LV QRWD QDP HP RWM RG LQYHWRUY KDYH
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KHDUG RI \HW: IW WKH ,32 RI * R@ 5HWRXUFH &RW EDFN LQ P LG 6 HSWP EHUDW  WKDUH RQH
Rl WWH QHZ HMWM R@ FRP SDQLHY RQ WKH P DUNHWKDV \ HWWR UHFHLY H W(H UHFRJ QIMRQ DMGHWHY HYV
7P H ZL@FKDQI H WKLY DV WH FRP SDO\ DQG W SURSHUAHV DLIH QRWFHG ~

1HDW IRXU\HDWY WU DQG GHVSIWK EHLQJ RQH RI W(H P RWWXFFHWIXOJ R@ SLRGXFWRQ WRUHV
*R@ 5 HVRXUFH &RUWBSRUIDMRQ WMODKDV D @P IVAG SLRILBI HYHQ DIVAU LHDFKILQJ FRP P HUFLDOSURGXFWRQ
WL SDWEXA == VKH XSMGH EHLQJ VWKHWH DLH D RWRI SRVWMQWDOLQY HWRUY Z KR KDYH \ HWWR EH
LOWRGXFHGWR *252 6 KDUHKR@GHW KDYH @MMB VR FRP SMLQ DERXWZ I * 252 VKDUHY DSSUHFLDWQJ

RYHU MOFH LW, 32 1Q WH & TXDUMURI

GORO vs HUI WK\J oun

(gold stock index)

IPO to present 0o
W‘\m_\ 0015
J

0010

0.005
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, VW DOUHDWYH  *252 YHWXV*RG 6WFN ,QGH[ +8, 6KRZV*252 Y WWRQ UHDWH
SHURW DQFHMOQFH ,32 DP DUNHWEBIDGHU ([DP S® ,QYHWRU/IQ *252 DW,32 ZRX® KDYH
RXVBHURWP HG WKH +8, MOFH 4 E\ D IDAVRURI LRXJKQ

%1 LQQLQI Z WK D WKDUHKR@GHU 1TUHQGA YIMRQ VR EHFRP H RQH RI VKH Z RUBY XQOWD (RZ FRWAJ R@G
SWIRGXFHWY/ *252 KDV DFKIHYHG WLV P DNRUP LWROH 7KLV W.J QDY WH QH[ WM H RI WKH FRP SDO\ W
HYROXMWMRQ Z MK WH FRP SDQ\ QRZ HQWUQJ LOWR D WARQJ FDWK IRRZ SRUMMRQ VKDUHKR@GHUY DLH @NHO

VR VHH VXEVWEBQWDOGLYLGHQGV

, YIHZ W(H FXUIHOWMWYDWRQ LQ * 252 DV RQH ZKIFK FRX@ TXLFNO LHYDOXH WH FRP SDO\  WKDWH
SUFH RYHUWH FRP 1QJ P ROWY , EHOHYH ZH KDYH EHI XQ VR VHH VW(H LONMDOWRUARIT WLV SLRFHW
RYHUWH SDWMHZ ZHHNV 7KDWY ZK\ , FROWOQXH VR NHHS *252 DV P \ @MW HWALQYHWR HOWKRM@LQJ
DQG FDUA LQJ RQ WH EH@HI ILRP @WM IQ ZKIFK , GHVFUEHG *252 DV 3$ * WHDW, QYHWNY HOWOQ D
* LHDW/AX @O0 DINHW

5 HVHDUFK 5 HVRXUFHV

HEVW KW8 7277 JRGUHVRXUFHFRUS FRP
R 1HZVS5HODWHY KWB 7277 JRGIHWRXUWFHFRWS FRP OHZ V LHGIDVHV SKS
R (PDOVIQ XS KWB ZZZ JRGIHWRXWFHFRLE FRP HP DIO@ANSKS

SROQWFWIMH &RP SDON " LLHFVA

S5HYIHZ V6(& )LDV kW8 zZz VHEJRY FILEIO EWRZ VH HGIDU'DPIRO JHWRP SDO\ & .

A4AXRW KWE  IIODOFH\DKRR FRP_ T"V JRWR RE

SHWMUGSIODV ) UHH ( ODIO/IWWZ Z2 Z *RGEHHNFRP HP DO

$GCIMRQDOS HMHDILFK 5 HSRUWN E\ 3HWU 6SLOD
Z7Z7Z JRGIRHFDWMUFRP ~ Z Z Z MOYHJURUIH-DWWU FRP

SHWUGSLOD *RGGHHN FRP  DQG * RG) RUHFDWMU FRP
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R
e &OENKHHWR GRZ QIRDG WILY LHSRUV 3 ) IRWP DW

" WVFRVXWH &RQITFVRI , QUMUHVW , DP RQJ * RG 5 HVRXUFH &RUBRUDMRQ  7KH FRP SDQ\ LV DQ DGYHUAVHURQ
*R@BHHN FRP  ZKIFK , DP WH 3UHMIGHQWRI , KDYH QRWEHHQ FRP SHQVDWG \R SXEQK WKLY LHSRUN, FRQWQXH \R
EH SRUM¥HQ ELDVHG RQ * 252 DQG KDYH EHHQ VIQFH JRIQ) SXEQF 1Q 7KHVH DUH P \ RSIQIRQV DQG P IOH \RGIQ
, DP QRWD UHJ IMMILHG LQYHWF HOADGYLVRU , VAWRQIQ XU H \ RX VR GR \RXURZ Q LQYHWKF HOWGXH GI@ HQFH |
WARQIQ XU H \RX R IHVHDUFK * R@ 5 HVRXUFH &RUSRUDWRQ

/ HIDOLRWFH * IVF@OIP HU 7 K1Y GRAXP HQAY QRWDQG VKRXT QRVWEH FRQUIKHG DV DQ RIIHUVR VHORUMEH VRIEMMRQ Rl DQ RIIHUV SXUFKDVH RU
VXEVFUEH IRUDQ. IQYHVF HQA* RG) RHFDWMU * BEDQ DK -XMQ' :  3KI@EV 3HWUGSID KDYH EDVHG WIV GREXP HWRQ IQIRIP DIRQ
REVIIGHG IURP VRXUFHY IMEHIHYHV \R EH UHIDE®! EXWZ KIFK IMKDV QRWQGHSHQGHQ® YHULHG * RG) RFDWMU * BEDQ DWK -XMDQ' :  3KI@BV
3HMUB SID P DNH QR J XDUDQIMH  UHSUHVHQUEAIRQ RUZ DUDQW DQG DFFHSW QR UHVSRQUEIMIV RUELIW DV VR IW DFFXUDR. RUFRP SBAMQHW

( [SHWIRQV R RSIGRQDIHWRVHR! * RG) RHFDWMU * BEDQ DWK -XMQ' :  3KI@SY 3HMUG SIQD RQD DQG DUH VXEMPWR FKDQIH Z MRXW
QRIFH * RG) RHFDWMU * GEDQ DK -XMQ' : 3KIASV 3HWUG SIGD DWXP H QR ZDUDQW MDELDY RUIXDUDQWH |RUMH FXUHQAHBIYDGFH
FRUHRVZHW RUFRP SBAGHW RI DQ\ IQIRUP DMIRQ SURYIGHG Z MIQ WY 5 HSRUNDQG Z IMQRWEH KHG ME®! IRUWH FRQVHTXHGQRH Rl UHIDGFH XSRQ DQ
RSIQRQ RUAIMP HQAFRQIAGHG KHUIHQ RUDQ RPMWIRQ ) XUKHUP RUH ZH DWXP H QR DEIOW IRUDQ. GILHPWRUIQALHAWER\WY RUGDP DIH RU [Q
SDUEXDU IRUGWBURIWZKIEK \ RX P Dy IGFXUDV D UHVX@R! \KH XVH DQG H MMQPH R \WH IQRUP DUIRQ SLRYIGHG ZIMIQ \KIV 5 HSRUWW

$GGIMRQDO IVFRVXLH 7 KH RZQHU HGVRU Z IMUDQG SXEQVKHUDQG \WHIUDWRAIDWY DUH QGRAHVSRQVE®! IRUHURY RURP IWIRQY 7 KH DXWRUR! KLY
UHSRUAY GRD UHI IMMUHG [IQDQRIDCDGYIVRU 5 HDGHWY VKRX@ QRWIEZ KLY P DWUDADV RITHUQ) LQYHWR HQAHIWG DGYIEH $ XWRLY KDYH \BNHQ
SUHFDXWRQV VR HQVXUH DFFXUDR. RI IQIRUP DURQ SIRYIGHG ,QIRUP DMIRQ FRIIFMG DQG SUHVHQMG DUH ILRP ZKDWY SHUFHIYHG DV UHIDE®! VRXUFHY EXW
VIGFH \WH IQRUP DURQ VRXUFH V' DUIH EH\ RQG RXUFRQARO QR UHSUHVHQUIAIRQ RUJ XDUDQWH 1V P DGH WDV FRP S®M RUDFFXUDWM 7 KH UHDGHUDFFHSW
IQIRUP DAIRQ RQ \WH FRQAMRQ WDVWHULRLY RURP MRQY VKDOQRWEH P DGH WH EDVV IRUDQ. FOIP - GHP DQG RUFDXVH IRUDRIRQ. 3 DWAHVXEV DUH QRW
QHFHWDUD IQEFDWYH Rl IXWMUH VXV $Q VWP HQW QRQ | DFWDAQ QDVMUH FROAMAM RQD FXUHQARSIQRQY ZKIFK DUH VXEMIPWR FKDQIH 7 KH
IQIRUP DURQ SUHVHQING 1Q VRN UHSRUV DUH QRWD VSHALLLE EX\ RUVHELHRRP P HQEDWIRQ DQG 1V SUHVHQWMG VRBIO IRUIQIRUP DMRQDOSXISRVHY RQD 7KH
DXWRUSXEQKHUP D RUP D\ QRWKDYH D SRUMRQ 1Q WH VHEXUMEN DQG RURSWRQY LHDME) WHUMR P D\ P DNH SXUFKDVHY DQG RUVDBN Rl \WHVH
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