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)WRP 7KH 3UHVIGHOWY' HWN 0 DUFK
SHWHU $QWRQLH

7TKHP RO RI 0 DUFK I®Z E\ DQG GXUQJ IMD GRWRI DRAXYIW VRRN SOFH : KDW G @N\NH VR LHSRUAK L
P RQW VD VXP P DU Rl VRP HRI VADWDRAYIW ,Q RXUHI I RUMR HQVXUH VIKDWRXU FRQJ LHJ DVIRQ LV
IX@® LQIRWP HG VRP HRI WKLV LQIRWP DMRQ KDV DQHDG\ EHHQ LHSRUMG + RZ HYHU E\ LHSRUAQJ W
DIDLQ KHWH MWLY P\ KRSH VADWWH LOQIRWP DMRQ EHFRP HV HYHQ F®IDUHU

7Z R 7KIQIV $WRXUDQQXDOP HHWQJ LQ -DQXDU , DVNHG HYHU RQH LQ DWMQGDQFH VR WWION RI VE R
WIQIV VKH KRSH Z LA@KDSSHQ VIKDWZ LAO®IDG VR XV EHLQJ D EHWMUFRQJ UHIDURQ Z VK D EWJKW

| XWUH EHIRUH RXUDQQXDOP HHWQJ 1Q , VR@ WKH JLRXS WDWP \ VER KRSHV DLH  WKDWZ H
DUH QR ®RQIHUD GIIGHG FRQIUHIDMRQ DQG  VIKDWZ H KDYH FDQhIG D SDWRUZ KR LV H] FLWMAG VR
®IDG XV RQ RXUI DIViK NRXUQH\ , Z L@Z RN KDUG VR P DNH VMRVH VE R VIKLQJ V KDSSHQ DQG DVN WDWD@
RXUP HP EHU/ VKION RI VE R VKLQJV DQG WHQ Z RUN KDUG VR P DNH VKRVH VE R VIKLQJV KDSSHQ %4
GRIQJ VR P DQ\ JRRG WKIQIV Z LAKDSSHQ E\ QH[ W HDU

6LOFH P LG ) HELXDU ViKH FRXQFLOKDV EHHQ Z RINQJ RQ VROMRQVVR KRSH ~ : H GHVMLP LOHG WD\
DNH\ VROXMRQ VR LHP RYH WKH GLYIMRQ LQ ViKH FRQJUHIDVRQ LV RSHQ  KRQHWADQG WDQVS DUHQW
FRP P XQIFDMRQ <RX KDYH WKH UJKWR H[ SHRWHDWK RX @EH Z HILQIRUP HE HHED SDUARI VKH
GHFIMRQ P DNLQUJ SLRFHW DQG KDYH DP S®1 RSSRUXQIW VR YRLFH \ RXURSIQIRQ EHIRUH P DNRU
GHFIMRQVDWH P DGH 1 R P RWH VZ HHSLQJ WKIQIV XQGHUWH UXJ 1 R P RUH GHFIMIRQV LQ D YDFXXP

) LODQFHV ) RU . DUMAQ + DXJHQ SUHVHQWG D VSHQGIQJ SMQ Z VMK RSMRQV VIR FRQVIGHUWKDV
Gl HIHG RQ KRZ P XFK H SHUHQFH D SDWRUKDV DQG Z KHVIKHU FD@{G VR D SDUMP H RUI X@IP H

P IO 7KH YRWA Z DV VR DGRSWWKH RSVRQ RI D I X@WP H SDWRUFD@IHG | RUWMH WV P RQWV RI

Z I VKH SLRYIVR WADVWWKH FRXQFLOZ LAXSLRYIGH D LHSRUMR VKH FRQJUHIDVMRQ QR MVMUWKDQ
WHHQGRI 0 D\ RQKRZ VKH QHFHWDU LOFRP H Z LKOEH WDIVHG VR VKADVWWKHUH LV QR GHILFIWE\ \ HDU
HQG 7R VKDWHQG . DUAMMQ IRWP HG D W D@DG KRF FRP P IMWMH VR FLHDWA D SMQ | RUVKH FRXQFLOWR
EUQJ VR VKH FRQJ UHI DMRQ DGGLHWIQJ VWKH GHILHW' XUQJ RXUO DUFK FRXQFLOP HHWQJ . DUAMAQ
WHSRUMG VKDWEHFDXWH Z H Z LAOANHO QRWKDYH D FDM@IG SDWRU XQWODWBIDWAP LG ViKH
SWIRMIFWAG EXGI HWGHI LFIW RU ZI@EHP QP J HG + RZHYHU WH FRP P IMWMH LV IRFXMQJ RQ

DQG Z KDWWHSV VXFK DV D WADVAJ LF WHZ DUGWKLS SLRJWDP  Z LKEH QHFHWDU VR FARVH DQ\
SWIRMFWG GHI LFIW JRLQJ |RW DUG

&D@ERP P WHH ,Q P LG 0 DUFK D ELRDGFDWAHP DLOZ DV VHOW/R D@P HP EHUY UHIDUGLQJ D
FDQGLGDW Z KR Z DV LOWAUYLHZ HG DQG WH RXWRP H + RZ HYHU , YH KHDUG VIKDWI RUVRP H\ RX VKDW
HP DIOP D\ KDYH @QGHG LQ\ RXUMOQN P DIODQG QRWEHHQ LHDG 7KHUHIRUH VIR HQVXUH HYHU RQH
NQRZ V WMH RXWWRP H KHUH LV D FRS\ RI VIKDWHP DO

/| DW\P ROW RXUFD@FRP P WHIH UHFHLYHG VKH SURIL® RI D FDQGLGDWA VR LOWAUYLHZ | RUD SRWIE®!
FD@R EH RXUQHZ SDWRU 7KH FRP P WMH P HWR LHYLHZ VKH SLRIL®Y DQG GHYH®RS TXHWIRQV \R
DVN WWH FDQGLGDW ,Q SUHSDUDWRQ | RUVKH LOWWYLHZ  Z H HP DLBIG RXUTXHWIRQV VIR VIKH FDQGLGDVM
DQG IKH\ HP DIGBIG XV WHIUTXHWIRQV 7KLV JDYH XV D@D FKDQFH VR VIKLON DERXWZ KDWZ DV UHD@

P SRUDQUWR GLVFXW
FROWQH WSDJH



&RXQFLO3 IHVLGHQW FRQW

© HP HWZ VK WWH FDQGLGDWA LQ WH * DWHUQJ 3@FH RQO DUFK VK ,WZ DV DQ RSHQ KROHWDQG
LOXP LODMQJ  KRXUGLIVFXWIRQ ) RUVKH FD@FRP P WMH DQG ViKH FDQGLGDVM VIKH LOVAUYLHZ 1 ML
| LUMIMKAS LQ GIVFHUQLQJ U VKHWH VD JRRG 1IW

$ IHZ GD\V@WU Z H UHFHLYHG DQ HP DIOILRP  ViKH FDQGLGDVM VIKDWLHDG LQ SDUN , KDYH

GHWILP LOHG VR P RYH | RWZ DUG LQ VIKH FD@SLRFHW Z WK DQRWHUFRQIUHIDMRQ 0\ VHQVH LV VIKDW
DV\ RX QDYL] DV VKLV LP SRIDOWSRIQWRI WDQVMRQ P \ RZ Q JUW DQG @ IMIMRQV DUH SLREDE® QR
RSWP DO RU\ RX

-XWADV VKLV FDQGLGDWA GHWLP LOHG VKDWO HLP ROWEKXUFK Z DVQ WWKH | W RUWKHLU J LW DQG
QP VMIMRQV Z H Z DQWR DWXUWH \ RX VADWZ H DLH EHLQJ MWDV YL LOQWR DWXIH VW(DWZ KRHYHU LV
ELRXIKWEHI RUH\ RX VR YRWM RQ DV RXUQHZ FD@IG SDWRULV VKH WL KW LW

© HWHP DILQ RSVIP IMAE | RUVKH | XVXUH RI 9 HLP RQW 3 HLKDSV ViKH SHU HPWSHU/RQ LV MVMDLRXQG WKH
FRUQHU ,Q WKH P HDQWP H S®IDVH FROWOQXH VR SWD\ | RURXUFKXUFK DQG HDFK RVIKHU

3DXO \ EGDKO &D@&RP P WWH &KDLLSHU/RQ
3HWIUS QURQIH &RQJUHI DURQ 3 UHVIGHQW

9/&*,9,1* : HDWJWDWIXORUWHP DQ\ Z D\ V SHRS® VXSSRUAMKH P LOMAA

RI RXUFKXUFK * LYLQJ LV RQH H[ SLHWIRQ RI | DIVK DQG FDUH DQG HYHU JUW Rl

WP H VIDBIQW RUI LODQFLDOLHVRXUFHY  KHSV VXWILQ RXUVKDUHG P DMRQ : KHVIKHL

\ RX JLYH LQ SHUWRQ GXUQJ Z RUKILS WULRXJK ViKH P DLO RURQ@QH HDFK RIIHUQJ LV

UHFHLYHG Z Wi GHHS DSSUHFDARQ DQG WDQNWIIYIQU IRUMH ZRINRI WKH* RVSHO (o

DP RQJ XV IRUCONVR JIYQU

0 RQVKQ® ) LODQFLDOS HSRUN
) HEUXDU

$FWXDO %XGJHW 'LIlI
&RQWULEXWLRQV
ORQWKO\
<7'

2SHUDWLQJ ([SHQVHV
ORQWKO\
<7'

%DODQFH
ORQWKO\
<7'




) ULDQQLH 3 DUH®

1 \ RX YH EHHQ SDUARI 9HLP RQW XVIKHLDQ &KXUFK | RUD Z KL®
FKDQFHV DLH\ RX DQHDG\ NQRZ ) LDQQIH 3DUH®$ @ HRQJ P HP EHU
Rl VIKH FRQJ UHIDARQ ) LDQQH FXUHQW® VHUYHV DV 6HFUHVIDU RQ ViKH
&KXUFK &RXQFLODQG EUQIV D GHHS FRQQHPVARQ VR VIKH FKXUFK DQG L
KHDUM RUVHUYLFH

) LDQQWH Z DV EDSW] HG DWOHLP RQW XVIKHLDQ LQ FROWOQXLQJ D
IDP L® WDGIMRQ RI | DIVK VIKDWOQFOXGHV KHUJWDQGSDLHQW ' RQQD
DQG / \ ® 6FKX®Y DQG KHUP RWHU -X@H 6FKXQY ,Q VKH DQG
KHUKXVEDQG 0 LFKDHOZ HUH P DUJHG DWOHLP RQWDQG @WAUELRXJKY
WHLWRZ Q FKLEBUHQ VR WWH VDP H EDSVIVP DOl RQW 7 KHLU GDXJ KWAU

0 R® ERWIQ Z DV IHFHQW FRQILLP HG DQG VIKHLUVRQ

%4 DQGV® ERWD LQ Z DV DOR EDSW] HG KHUH  FRQUOQXLQJ VKH
IDP LO VI DIVIK NRXUQH\ Z LVKLQ ViKH FRQUJ UHJ DURQ

) LDQQIH KDV VSHQWP XFK RI KHU@H Z RINQJ Z VK FKIGBLHQ EHJILQQIQI DMWY\ HDUWY R@ 6Kt
KDV VHUYHG DV ViKH GLILHFVRURI VE R FKL@FDUH FHQWAWY DQG QRZ WWDFKHV . DW  IVFRQVIQ + HLIKW
(®P HQDU 6FKRRO

)DP LO® @H NHHSV ) LDQQIH EXW FKHHUQJ RQ KHU NGV DWDFVIMHV GNH J\ P QDWAFY GDQFH * LU
6FRXW WHDWAU DUFKHU  DQG VSRUN : KHQ VIKH\ UH QRWRQ ViKH JR VKKH IDP L® HQNR\ V FDP SIQJ
DQG WDYHQQJ VRIHKHU ) LDQQIH DQG 0 LFKDHOKRSH VR YIMWD®  WIVAV DQG KDYH DQHDG\
FKHFNHG  RII WKH @AW ,Q TXLHWAU P RP HQW VKH HQW\ V UHDGIQ) \ELOSERBNIQJ  Z DVMLFRER|

SDIOWQJ  DQG VSHQGIQJ WP H Z VK 1DP LO

) WDQQIH VD\'V 9HWP RQW/ XWKHWDQ MP SO ITHHY @N\NH KRP H 6KH DSSUHFADWAV VWKH WDGIMRQD
Z RUKILS VHWIFH DQG WWMH LHDWRQWKLSV WKH KDV EXIOVZ MK P HP EHWV WKH KDV NQRZ Q KHU Z KRG
@H DVZHODV QHZ HUP HP EHU/ Z KR KDYH NRLOHG VKH FRQJ LHI DURQ

,Q DGGMRQ VR VHUYIQJ RQ &KXUFK &RXQFLO ) LDQQIH LV DPAYH RQ VKH 9IMELOW 7HDP DQG FKDLL)
WH 7$* 7HDP 6KH NRLOHG FRXQFLODI MU EHLQ) DVNHG E\ 3DWRU5HEHFFD DQG DI MU SUD\ HU DQX
UH GIPURQ | HOVFDAEBIG VR VHUYH

+HUIDYRUW K\ P QV LOFOXGH 6LBIQWL LJIKW DQG : KDWD ) UHQG : H +DYH LQ -HVXV  $QG RQH IXC
IDFW ) LDQQIHV KRP H LV QYH® Z MK VIKLHH GRIV + DUYH\ VIKH / DELDGRRG®! 6DGLH VIKH %HDI B DQX
/ DG\ WKH <RUNIH

© H DUH J DWW XO RU) LDQQIH V @ HRRQJ FRQQHPRQ 0 N ("D ;0 ¢
VR 9HLP RQW XVKHLDQ &KXUFK DQG |RUKHU ¢

Z LQQJ OHW VR VHUYH Z VK | DIV DQG GHGLEDVMRQ (
) LDQQIH LHP DLQV KRSHI XODERXVWKH | XVXULH Ax N

RI 9HLP RQW XWHLDQ DQG WKW DWW RG LV Ul f ¢ ¢Ub
IXIGIQ) VIKH FRQILHIDVRQ IR DG $ YHUH e e

VIKDWHQFRXLDJ HV KHULY -RVKXD EAEaZ™ 8)+ EU

° %’(o EéU o™ o
IRUWH/ RUG\ RXU* RG Z l@QEH
Z W\ RX Z KHIHYHU\ RX JR
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+RQO : HHN

+RO : HHNLVWHWP HZ H WHP HP EHU-HVXV @WAZ HHN RQ HDUAK
EHILQQLQJ Z WK -HVXV HQW VR -HUXVDOIP RQ 3D® 6XQGD\ DQG HQGLQJ

Z MK -HVXV UHVXUHPRQ RQ ( DWHU 7KLV LV ViKH KHDUARI / HQWWKH VP H R
“HVXV P RYHP HQW/R WH FLRW Z KHUH KH VKRZ HG KLV GRYH LV VWWRQJ HU
WDQ GHDVK $QG ILQD@® DIMU ~ GD\ VZ H LHWRLFH LQ WH J RURXV QHZ
GDZ QRI ( DWHU &KUMMY UVHQ &KUMALY UVHQ LQGHHG $ GBIXID

3D® 6XQGD\ 0 DUFK DP

2 Q3D® 6XQGD\ ZH WHP HP EHU-HVXV HQW LQVR -HUXVD®BP  VIKH FIW
Z KHWH ILYH GD\ V OWAUKH Z DV FUXFULHG 3HRS®! QOHG VKH Z D\ Z DYIQJ
SD® EWQFKHV DQG VKRXWQJ  Y6BIMHG LV VIKH . LQJ Z KR FRP HV 1Q VKH
QDP HRI WH/ RUG 3HDFH LQ KHDYHQ DQG JA®RU. 1Q VKH KL KHWAKHDYHQ

0 DXQG\ 7KXWGD\ $SUO SP

2 Q0 DXQG 7KXWL/GD\ ZH WHP HP EHU-HVXV MW\WP HDCOZ IWK KLV GIVFLS GV
$VWKLV P HDO-HVXV Z DVKHG WH IHHWRI KLY GHDUHMM UHQGY VR VKRZ  \IKHP
VKDWWH A H RI KLV IR@RZ HW Z DV RQH Rl KXP E®I VHUYIFH  7KHQ KH WKDUHC
EWHDG DQG Z LlOH WA@QJ VKHP KLV Z DV KLY ERG\ DQG E®RRG JLYHQ IRU

| RUW LYHQHW RI MQV

* RRG ) UGD\ $SUO

2Q* RRG)UGD\ ZH WP HP EHUWH GD\ VKDW-HVXV Z DV DUHWHG
FRQGHP QHG VR GHDW DQG GIHG RQ VKH FIRW @ H J DWKHU DVWWKH | RRW
Rl VK\H FLRW VR Z RQGHUDWWH GHSWK RI -HVXV &RYH

(DWHU' D\ $SUO DP

2 Q(DWHU' D\ Z H FHBIELDWA WH UVHQ -HVXV &KUMALY UVHQ &KUMALY
UVHQ LOGHHG $@IXID 2 Q HYHU 6XQGD\ Z H UHP HP EHU&KUMAY
UHVXUHPMRQ EXWRQFH D\ HDUZ H KDYH D E®RZ RXWFHBIELDMRQ RI VKLY
FHQWDOP \ WHU Rl WWH IDIMK  7KH FRQJUHIDVRQ FRP HV VRIHVKHU R
FHGIELDW DOWH J&RU Rl ( DWHUZ WK | (RZ HU/ DQG P XVIF &RP H
FHOIELDW Z WK XV

) BV 7 YRE

' %IMLTMG ' %IMYIME ™. 9Bha



© HUWHH AWMG VR LOARGXFH D QHZ | HDW(UH LQ RXUQHZ VWML HDFK P ROW Z H@WKLOH D VSR KWRQ
ROHRI WHP L.QMM WDP VRUFRP P MWWHV WDWKHS EUQJ RXURKXUFK VP DMMRQ VR @H W/ D FKDQFH VK
®DWQ P RUH DERXWKH SHRS®! SDWIRQ DQG SXUBRVH EHKLOG WH Z RUN KDSSHQLQJ DADURXQG XV

7KLV $SUOZ HEHILQ Z K D WDP  GHYRWG VR FDUQJ |RU* RGV JRRG FUHDWRQ) WWH &DUH | RU&UHDVIRQ
7HDP 4

&DUQJ IRU* RG V FUHDVIRQ LV QRWMKWADQ LGHD LW D Z D\ RI QYLQJ RXUIDLWVK HYHU GD\
7KH &DUH IRU&HDWRQ 7HDP  ®IDGV RXUFRQJ LHI DAURQ LQ @Y1QJ RXW DIVKI XOWKHZ DUGWKLS  FDUQJ
IRUVKH ( DUK DV SDUARI RXUFD@VR QRYH * RG DQG QHLJKERU

5RRWAG LQ D/ DWWHUO DWIRQ

7KLV Z RN 1V FRQQHPVG VR VIKH ELRDGHUP LQIMAA RI VKH ( YDQI HIFDQ! XWKHLDQ &KXUFK 1Q $P HUFD
(/&$ DQG RXUW QRGV &DWH |RU&UHDVMRQ HITRUV LQFOXGLQJ HYHQW QNH &KXUFK LQ VKH : LGB

Z KIFK EUQJ FRP P XQMHV VRIHWHULQ Z RUKLS DQG DSSUHFIDVRQ RI ViKH QDWWLDOZ RUTS

/ LYLQJ 2 XWWKH 0 LVWLRQ
7KH &DUH | RU&UHDMRQ 7HDP | RFXVHV RQ

e ( GXFDMRQ DQG DZ DUHQHW RI HQYLLRQP HQVIDOLMWXHV
6XWIDLODE®! SLDPAWFHV LQ FKXUFK DQG GDLO @ H
+ DQGV RQ DPIRQ DQG DGYRFDR
( QIDILQI iKH FRQJ UHI DWRQ DQG FRP P XQIW
&RQOHPAQJ 1DIVK Z VK FDUH | RUFUHDVRQ

+ LUKQIKW ILRP VKKH 3 DVW\<HDU
&RAIFMG DOXP LOXP SX@VDEV |IRU5RQD@ 0 F RQDAS + RXVH &KDUMHY
3LRP RWG UHXVDE® DOMUDDWYHV @\H Z RROGU HUED@Y

+ RWHG DV QRG Z LGH &KXUFK LQ WKH : LGB HYHQW

( QFRXUDIHG LHGXFHG SMWIF XVH DWFKXUFK J DWHUQIV E—
6KDUHG HGXFDMRQDOUHVRXUFHV DQG LQWALDFWYH GLVS@\ V

/ HG $GRSWD + LJIKZ D\ F®IDQ XS HIIRUNM

3 DUHUHG Z IV RICHUP LODAWIHY DFLRW VIKH FRQJ UHI DMRQ

0 HHWKH 7HDP
3HWMUS QRQIH &KDWU . UV$QURQIH BHFUAVUL  %HVIK * RGBS 6XVDQ 2 ORQ + DQQDK / LHEHU -RHO
2 LOHV 5RELQ -RQHV DQG 3 HWAU-RQHV

* HW, QYRQOYHG

( YHU RQH FDQ VIPNH SDUMQ FDUQJ IRUFLHDMRQ $V Z H EHILQ ViKH ) DWMLRP 3@MWAF FRQUGHUKRZ
\ RX P LJKWP DN\H VP D@FKDQJ HV WMDWH BIFARXUVKDUHG FRP P WP HQWR * RGV Z RUT

7R @DWQ P RIH RUJHWQYROHG FRQOHAWZ IW WH &DUH | RU&UHDMRQ 7HDP

(DUK ' D\ ' LG\ RX NQRZ VKDWH JHQHVIVRI (DUK ' D\ [LUMKHG

\ HDU/ DJR LV WH UHVX®O\RI DQ LGHD RXURZ Q | RLP HUBHQDVRUDQG

* RYHUDRU* D\ RUG 1 HORQ KDG VR EUQJ DWHMOWRQ VR SLRWPWQJ RXU

HQYLLROQP HQW 7R FHBIELDWA (DU ' D\ ZKIFK LVRQ: HGQHVGD. $SUO
QG VKH &DUH IRU&UHDVRQ WDP  Z L@KDYH D GVS@\ LQ ViKH

| HARZ VKLS KD@GHSLAMQJ YDURXV LOMDMYHY DQG SLRMIFW RXU

FRQJ UHJ DAWRQ KDV XQGHUMNHQ VR EH JRRG WHZ DUGV RI * RG V FUHDWRQ

DV Z H@DV JRRG WHZ DUGVKLS SWDPFHV Z H FDQ GR LQGLYLGXD@ DW

KRP H
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7KH7$* 7HDP WHFHOWD KRWHG IW [ LUMIQIRLP DARQDOMFKQR®I\ VHWIRQ IRUWDP DQG

FRP P WWH FKDIWY DRQJ Z MK P HP EHUY RI VIKRVH JLRXSV 7KH IRFXV Z DV RQ FUHDVQJ DIHQGDV
VBNIQJ P HHWQJ P LOXWIV DQG VKDUQJ WRVH P DWIUDY Z LW iKH RI | LFH FRRUGLQDVRU DQG VRFLDO
P HGLD FRRUGLQDVRU | RUGIMMEXVIRQ VR VIKH FRQJ UHI DAWRQ

7KH VHWIRQ Z HOWZ H® DQG VKH WDP  VRRN VWP H DIVIALZ DUG VR UHI BIPADQG P DNH DGR HQW \R
HOVXUH I XWUH P HHQJIV UXQ HYHQ P RUH VWP RRWO® ( @H DOR P HWQGLYLGXD® Z WK VHYHLDO
FKDLUV VR SLRYLGH DGGIMRQDOVXSSRUADQG KH® HYHU RQH | HHOFRP | RUBE®! Z MK VKH SURFHW
7KH7$* 7HDP Z L@KRGS LW UHIXDMUD VFKHGX®IG P HHMQJ RQ 0 DUFK VIR FRQMOQXH GLVEXWIRQ\
DLRXQG FRP P XQIFDURQ DV WHT XHWHG E\ WKH FRXQFIO'$ | LODOMFKQR®RI\ VHWIRQ Z LOEH
RIIHHHGRQO DULFK DW  SP IRUDQ\ FKDW/ RUFRP P IMMH P HP EHU/ Z KR Z RX@ QN\H VR
DWHQG RUBIDUQ P RUH

1\ RX DUH LOWAUHVWIAG LQ DGGIMRQDOLQI RLP DARQ RUVXSSRUN SGIDVH UHDFK RXVWR ( @H YRHEHO
-DQHW DKO RU) LDQQIH 3 DUH@R VHWKS D WP H VR FRQOHFW
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