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i QMIODWRCDGEFKRRO
YOQDBRH LV SURXG R \WKDUH\X R
UHP DUNDE®! P LGMRCHVIURP RXU

FXUHQNDFDGHP LE NRXUCH

. 7TKH RYHDOVKRDUKLS

DP RXQNVHRXUHG
DFURW DGFR®U H DGP MWRQ
RIHYLY

« 0 <3 WMGHQW DFKLHYHG D \VAKRRO
DYHDUHR LOWHO D\
VHWIRQ Z W <L=RX \HXUQJ D
SHIHRNARHR
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) URP WVKHGHW RI WH ' LUHFWRU
'5 &+,58* -+$/$

C3DWVDWHPDGHE\ ZDOIQ DL )W . DIND

$V D \FKRROFRP P XQW Z H RIMQ SDXVH \R LHBPWRQ ZKHIH ZH DUH Z KDWZ H KDYH
DFKIHYHG DQG ZKHMH ZH PXWAOR GH W 7KLY \ HDU KDV JLYHQ XV PDQ WHDWRQY \R EH
JUDWMXO 2 XU 0 IGEB <HDW 3WRIWDPPH 0<3 WXGHOV KDYH GHPROMDAMG \KDW
H, FHDQAH LV DRKIHYDE®! Z KHQ HIRWADQG SXUSRVH DUH DDICHG : LW D \FKRRODYHUIDI H
R RWR 1Q \KH 0 D\ H DP ICDIRQ VHWRQ \WH  KDYH GHP ROMDING
FROMMP DQG WHIW $PRQ) WHP <L=R®&/SHUHFWRHR RMWR  UPLQEV
XV R \KH KH.I KW \KDWFDQ EH UHDFKHG Z KHQ GHMUP LODIRQ P HHW FOUMY R YIMRQ  <HW
DFKIHYHP HOALY GRARQD P HDWKUHG B\ QP EHY WY DOR IRXQG LQ \WWH \SILMZ 1\ Z KIFK
ZH IDFH FKD@IQI HY 2 YHUWP H  RXUVAKRROKDV \KRZ Q \KDWHEDANY GR QRAWGHLCGH XV

: KDWGHLQHV XV LV RXU DELOW \R UMH DIDIQ \R NS PRYIQ) IRZDG DQG R WD
GlILFX@V LOR RSSRUMQWAY [RUJWRZ W 7KLV IV Z K\ Z H FRXQAUHMIHGH DV RGH Rl RXU
P RMRXWIQEQ) DFKIHYHP HQW W UHMIHGRH \WDWI LYHV P HDQQJ \R HYHU \XFPHW DQG
FRXUDJH R HYHY WAS IRZ DG /RRNQI DKHDG ZH WP DIQ GHHS® FRP P WG \R RXU
YIMRQ C7R HP SRZ HJD MXGHQAR FUDWM WHURZ Q IXWUH \WURXJK DIHQR  SXUSRH DQG
IQQRYDWRQD 7KLV IV GRAD GMBQAD\SULMRQ MY D SIRPMH ZH @H B\ 7KH Z D\

IRZ DG LV\R FRQIXD® DO Q RXUGDI® SIDRIFHY Z W KLY YIMRQL \KURXI K HYHY BMRQ
\DXI KWHYHY 1GHD H SRUHG DQG HYHY FKD@IQIH ZH HPEWDRH © W UMMHGAH DV RXU
IRXQEDRQ DQG YIMRQ DV RXUJXIGH Z H DUH FRQILGHQMKDWRXU IXGHQW Z LOCRARQD

\XFAHHG EXVWDOR FUHDM P HDQIQ IXOIXWMUHY | RUKHP VHOHY DQG RKHY/
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' H DI SIRXG R KD WH SOFHPHW
DFKIHYHP HQWV R \KH & DW R DQG

2XU WGHON KDYH UFHYHG RIHY IRP
SUAMII LRXV LOWMNRQY DFURW \KH J ®REH

86% 8& Y%UNHB\ * HRUID 7HK SQHMW R
0 DWDACOHW  $PKHIW SRAKHMMU . QUMANM R
THKR®I\ 1HZ <R SQHMW $PHIDQ
SQYHUW R $QMXD O HIFMO 8QYHUMW R
0 DU@QG &RGUH 3D +RQRY 3WRIWDP 3XUGH
SQYHMW 1 RWHDVMO SQYHMW 6\ DFXWH
SQAYHMW 0 D[ZHD 6FKRRO R 3XECF $IIDLY

* RYHEDQAH 8QYHWW R 6DQ )WQAVR 681 <
WXIDBR 6\WWQ  %RRN SQYHMW &DVH : HWMD
SHVHYH 8QYHMW 8QRQ &RGUH  5HOWHDHU
3ROWKQE QIMAN 9D\GU SQYHMW 9LIIQD
&RP PR HDGK 8 QYHUW $ U] RQD 6\ 8 QLYHWW
-DPHV 0 DGMVRQ 8 QYHWW 7HP SBI 8 QYHUW /RQJ
MDQG 8 QYHIW * HRUH O DVRQ 8 QLYHAW

8. .lQ) V&R®UH/RQGRQ 8 QYHMW R 6W
$QEUHZV 8 QYHIW R (GAEXUK 8 QYHIW R 9DW

QGD 10,06 )/$0( SQYHMW 650 QMMM R
6AHQAH DQG 7THAKQR®J\  6KLY 1 DGDU 8 QLYHIW

$ @DGFH 8 QYHUW

8%$( %76 3IMQ ' XEDL&DP SXV ( P LLDWV) @ KWDIQQ) $ FDGHP\

1 HRHDQGV 8 QYHIW R * IRAQIHQ

1 HZ =HDDQG 0 DWH 8 QYHIIW $$1 =) OLQ) 6FKRRO, QMEDIRGDCS YIDWRQ$ FDGHP\ R 1 HZ =HDDQG

&DUWIEHDQ $ P HIFDQS8 AYHYWW R $ QM XD 6W* HRUHB/8 QYHIW * UHQDGD
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&RXQN IR R 2IIHY

86%

QD

8% (

1 HKHDQGV

1 HZ =HDDQG

&DUEEHDQ

0 DQ WNGHQW UHFHYHG \LJ QULEDQAP HIMKAKROUKLS DQG QHHG EDVHG ILQDGADCDLG Z 1\ \RDEY

WL IRP \R RYHU DFURW P XABG! RIHY 7KH RHDOVKRDUKLS DP RXQWHRXUHG
DFURW D@DGP WIRQ RITHWY/ LY BFKROUKLS WSHV LGFOGHG P HIVEDVHG DZ DUBV DFFHBLDWNG
P HIMYAKRDUKLSY KRQRXW VAKRDUKLS  3URYRWDQG 3UMGHQIDOWKRDUKISY DQG ) $) 6$ DIG IRUHDI LEG!
86 AMY HQV

' XUQ) \KY SHURG ZH KDYH KDG P X@B®! \SHDNHY

ERK IRP QBN DQG WWGHQW Z KR KDYH DGGUHWHG

RXUMNGHQW

QG 6SHDNHY

« -RKD* XS\ LGFRP QI + DUYDLG 8 QLYHWAMW XGHQN
\KDUHG LQWI KW \IBV DQG WENY RQ SXWIZY \RJ HKHUD
IWRQJ FRTU H DSSTDIRQ

« ' USDMY * DQGKL 3URIHWRU DW5XWHY 8 QYHIW
DQG 83HQ DG IRXQGHU R 3$&7 SWRIWPPH
\KDUHG IQUIKWRQ8* HGXFDIRQ DFDGHPIE @H LQ
\WH 86 DQG WH UMQJ IPSRWNQFH R &6 ' DI
6AHQRH LQ IXWUH FDUHHY

¢ 'U$QK 5R &KRZGXU $WRADM 3IRHWRUR 3WDRANFH DWBONKD 8 QYHIW GHHS GLYHG LOR \KH
SRZ HUR * HQHIDWYH $ , DQG LW SWDRIFDAP SGP HQBARQ DFURW DFDGHP LE DQG LQURYDURQ
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JRU* (IDGH D \HUHV R DSSTEDRQ SUHSDUDMRQ Z RIWKRSY Z HIH FRQGXPMG \R J XLGH WXGHQW \WURXJ K
\KH SURFHW R! 1L@) DSSTADMRQY \XFK DV \KH &RPPRQ $SS 8 QYHWW Rl &DORWID 8& $SSTFDWRQ DQG
8&$6 ,QDGGAMRQ GHGFDWG Z UMQ) Z RUWKRSY Z HH RUDQ] HG LGFOGQ) D 86 XQYHYW HWD\  Z UMZY
VAMIRQ E\ -XTH &KIX 86& DQG $QW : HW &ROPELD 8QYHMW DBRQY Z LW WR 3HYRQDO1 DUDIYH
Z ROWKRSVIRUS6 DQG 8. DSSTFDMRQHWD\ VEG E\ 0 V 3U DQND  DQ LQGHSHIGHONAWMD, Z UMY H SHW

&RQIXHG YIMW IURP XQYHYAW DRIRW ,QGID 86$ 8. $XWIDID &DCDAD ,IHDQG \BO 1 HKHDQGV
6SDIQ 4 D\BU ) IDQFH

2 XUFRXQHMRUKDG \KH RSSRUNQW \R P HHAZ W UHSUVHQIAYHY [URP BDGLQ)  LOXMAIRQY KK DV -RKQV
+ RSN.QV8 QLYHIW 3XUGXH 8 QYHWW 9 DQGHEELOE QYHIW DQG $ P HIFDQ 8 QYHUW DBQ Z W CEHIDCDW
FROUHY IFOAQ) : HBMPA &RGUH &OUHP RQAO F. HQD &R®UH 9DWDU &RGUH +DYHURG &RGUH
&RODW 8 QYHYW :  HWBA DQ8 QYHUW YWV E&RMIH DQG' DIGWRQ&RMGUH

© \WQ RXUVFKRROFDP SXV Z H Z HBRP HG \HYHDOXQYHIAY MQAH UHRSHQQ)  7KH ILMARXQG RI MW
ICFOGHG %ADQGHY 8 QYHIW YRMRQ &RGUH : DWKIQI\RQ 8 QYHIW (PRY 8 QYHMW 681 < %QJ KDP \RQ
DQG /R RD 0 DY P RXQA8 QYHWMW 7KLV ZDV IRBZHG E\ D VHFRQG URXQG IHDWUQ) 0 DFDGMAU & RBUH
YXFNGHDB QYHIW ' IFNQRQ &RMUH 6DUDK /DZ UHIFH &RBUH & DUBMRQ &RBUH 6P W &RBUH + DP LORQ
&RBUH 2 KIR : HWB\ DQ 8 QYHWW %YQO0 DZU&RBUH /HZLY &OWN &RMUH DQG /DID\ I 8 QLYHYW
$CAMRD® WH 5R DO&RGUH R 6XUHRY/ ,UHDQG YMMG SURVIGIQ) YDODE®! IQUIKW QR P HAFDO
SDWZ D\ VDEWRDG

2 XU FRXQHMY DRIYHD SDWASDWG LQ \KH
*  * GEDQG &RQHHIH DQG WH &  5HIIRQDO
JRXP JDIQQ) YDODEG®! QWKW IQR J®EDO
KL KHU HGXFDIRQ WHQGV DGP MMRQY SURFHWHY
DQG HPHULQ) RSSRUNMQMAY IRUMKGHON  7KHH
SOWRPV DOR HIDEGG P HDQQI IXO QHE RUINQY
ZIW XQYHUW UHSUNVHQDAYHY DQG  HOXFDRWY
ZRWOZ IGH WHQY\WHQAQ) RXU \AKRR®/ DELOW \K
INGH WWGHOV HIHAYHD 1Q WHU FR®UH
U-DGECHW NRXUH
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. <D\ * WDGH  SDWASDWG 1Q \WH SUMDN LRXV ,QMCDIRGDO
<RXK $VIRGRP\ &DP'S KHG 1Q \WH 1 HKHIDQGY D P RQKBQ)
IPPHMYH SWRIWDP \KDW EWRXIKW\RJHKHU \ RXQJ) DVIRRQRP\
HQRXVDWY ILRP DRIRW \WH JBEH + 1V \HBPIRQ KLI KD KW KLY
SDWRQ IRUVAHJFH DQG KLY DELQIV \R UHSUMVHQARXUVAKRROLQ DQ
LQMEDIRQDCDFDGHP LE IRXP

+HDUILRP KLY UHJ DUEQ) KV H SHUHGFH

C MWRQ®a SDWASDQNVHBRMGZRWZIGH K  DFRHS\BGHH

UDW , Z DV SUM®BI HG \R EH \KH VROI SDUFSDQNURP ,QGED

0\ SHVDUK 3URWFW 0 HDWUQ OCDU P RXQBIQ KHIKW XMQJ

\KDGRZ DQDOMYIURP KLJ K UHVROMRQ \WMBMARSH LP DI HV

2 SHIDWG 6FKP IG/& DWHI WDIQ 1 HZ\RQDQ ' REVRQDQ \MBVARSHV

8\HG=: 2 FDPHDV ' 6/5V ILGMY

6\DU GUIWFDIEUDIRY Z W $QBIU 3\ \KRQ PRGHI) |RU DFFXUD\M

UHVXOV

% RQG VAHQH \WH FDP'S Z DV DERXWFX@UWDOH FKDQIH B D] LQJ

XQGHUSUMICH GDUNWNHY  DQG 1UHQGWKLSY DFURW FRQIHQN 7UK® \KH

EHWFDP S ,BrH HYHUDWHOGHG D

o GBXFKHMWRP * IDGH  SKRWRJWSKIE \BBQMFDXI KWCDIRQY LGH DWHMQIRQ Z KHQ KLV SKRER R \KH
* DO[\ )UR] Z DV IHDWUHG RQ $ QP DO3MQHWQGDR/ ,QUBI WP SDIH + 1V Z RN QRARQD FHBEWDWY
\KH EHDXW Rl QDVWUH EXADOR UHGRW KLY H H IRUUDUH DQG FDS\WWDQY) P RP HQWIQ \WWH Z LG $OR KH
KDG KLV WMQQQ) SKRRJWDSK R D JRTGHQ NIFNDOSXEQKHG 1Q 7KH +1QGX RCH R ,QGIDB/ GDGLQ
CDIRQDOGDIAHY $ GAQ) IXWKHUI B \R KLY SWRILBI 6XFKHWKDG R R KLY SKRRJ UDSKV |HDWUHG 1Q
\WH ,QEDQ 1 DWUH DQG :  I@GOH 3KRRIWSK. ,1: $ZDWG &RBAIRY  +1V SDWRQ IRUZ LGOH
DQG DAY WWOFRQIXH \R HDUD KL SUHMM LRXV UHFRI QURQ RQ CDMRCDOS ORI V
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e 2XWRI D WJJHICY FDQEGDWY 51\ D DRKIHYHG \WWH UHP DUNDE®! GMIVANRQ R EHQ)  \KRUGBMANG

DPRQ) \WH EHVWIRU WH -RKQ /RANH (WD\ FRPSHMRQ ' DZQ ILRP \KH \RS KHU \HBRIRQ
KLJ K@ KW KHU SHYHYHDGRH  IQMBPXDOEUADQRH DQG FRP P W HOMR H FHBIGRH LQ KLIK® FRP SHAMYH
DUHDV

$MDQIWRP * UDGH KDV EHHQ \VKRUIBMMG 1URP $ \KRND 8 QYHIAW \R EH SDUWRI DQ HDM FRKRWRI MWWV
VXCHQW PHORUHG E\ ' U 6DIDUGUYDMBYD 7KLY GMII XMKHG JURXS Z LOEH JURRP HG \R FRP SHM LQ

\WH ( XURSHDQ 7RXUIDP HOAR! ( QXXMDWIF $ SSUHQIFH 0 DHP DWADQY DIILPLQ) $ YA DQB/ P DWHP DI¥DO
SURZ HW

© HDW IQAHAED SIRXG R 6XFK\W ILRP * IDGH ~ ZKR
H SBUG WH HYROIQ) JHQGHU G QDPLEV 1Q : DU DQG
6DXWD L ®R R ,QGDR/ P RWEFRQE LQGE.I HIRXV DIWRWP V
6KH SUNVHOMG KHU SDSHU DWIKH SUMMIRXY W : RUG
&RQHHFH RQ : RPH®/ 6WAHV IQ &RBPER L D
UHP DUDE®! DFKLHYHP HQAV\KDW IHBRW KHJ SDWIRQ IRU
P HDQQI IXOQTXWY DQG \RADAP SDFW

$GDIW IRU* IDGH  \KRZ FDVHG H AHS\RQDODCDOWDO
DEIMV 1Q WH &DPEUGIH (FRQRPIFV DQG ) LCQDQRH
&RPSHMRQ VHRXUQ) W WDQN JBED® ZIK DQ
RAWDQAQ) VFRWH R )RUWLY KH Z DV KRQRIHG
ZIW WH +RQRXU $ZDIG  XQGHIFRUQ) KV WHIW 1Q
HARCRP LFV DQG SUREGP \ROLQ)

. ' HPROMDIY) FRQIHG H FHBIH $GYDIWK DFKIHYHG

W DN $©@ ,QED 1Q WH ,QMODWRQDO ( FRQRP LFV
2 OPSIDG K $@,QGD 4 XDULHJ 7KLV SHURWP DQFH
UHOFW KLY FROIMMONGHGIFDIRQ \R HARQRP IF \AHGRHV
DQG KV DE@MV \® WUYH 1Q FRPSHMYH LOMBRXDO
SOWRPV

UDIDWMURP * UDCH EWRXIKWOXUHY B\ Z 1QQQ) \KH
$MDQ %RJ H 0 HEDOLQ \WH KLIK® FRP SHMYH 3K\ IV
%ZO B\ $PHIDQ $WRADWRQ R 3K\MEV 7HDFKHY
$$37 +LV UP DUDEGI SHURWP DQFH DADQ LOMEDIRDO
GIYHOUH BFW KLY FRP P L\ HOMR \AHQMF [QTXY DQG KLV
\DGQNQ \ROLQ) FKDMIQILQI SK\ IFV SUREGP V
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« 3UKD IRP * IDGH @MDY IOW\KRH WURXIK DV \KH HDUHG D
FRP P HQGDIRQ LQ \WH :  LEXUGP W $ GYHQMUMH : UMY 3UJ H K $ X\WKRU
R 7RPRURZ FDWIRY +HJ IPDILCDWH RY  &XUWHQW R \KH /RW
)XMH ZRQ KHU SDDMH IRU Z HDVIQ) DGYHQMMH DQG FUDIW LOR

FRP SHIQ IRW \MOQ

. HBH SURXG \R FHBEWDW $NKD  6KDQDU IRU KV RAMDQEQ
DFFRPSOKPHONV 1Q WH &HL6( 6XPPHU 6FKRRO RQ
6HP IFRQGXPRU 7THKQR®I\  $NKD\ ZDV DZDWGEHG D &HMMFDW R

' MIANRQ IRUVARUQ) DERYH ORI KV GHHS XQGHMNQEQ

DQG FRPP MWHQMR \KY DGYDQRHG IHG 7KH SIRIDP  FRQGXPMG

RQUH E\ \KH HWAHP HG & HQMH IRU1 DQR 6AHQAH DQG ( QILGHHUQ) DW
\WH ,QGIDQ, QUWAM Rl 6FLHQFH ,,6F  %-4QJ DOIX  EURXJ KWRJ HKHU\ RXQJ

VFKRDLY SDWRQDW DERXW P HGIH (DQRMKR®I\ DG
\VHP LFRQGXPRU UM-DUK. $ NVKD\ B/ DFKLHYHP HQACRARQD  GHP RQWD\MY
K\ DFDGHPIF H FHBIGFH EXWDOR KLV HDIHOHW \R HQIDIH Z 1\
HP HULQ) VAHQAH DQG \WWRKGQR®J\ GRP DIQVEH, RQG \KH FOWRRP

« $YDQL5SDGKHWKIDP D* IDGH  VXGHOADW : ,QMEDIRQDO
6FKRRO 9DQIDBRMH KDV GHYHBSHG DQ LQQRYDWH P REL®I
DSSTDIRQ FD®G 2 QFR&DUHILYHU DIPHG DW HP SRZ HUQ)
FDUHJ LYHW Rl FDQFHU SD\WHQW 7KLY DSS 1V GHMJ QHG \RL SURVIGH
FXFLDOHP RIRQDO P HAFDO DQG @ MIFDOVKSSRWAR \WRVH Z KR
RI\MQ SO\ D MGQM HAYMIOUR®! 1Q \WH FDQRHU FDUH NRXUH
SHRIQ] Q) \KDW FDUILYHY IUBHTXHO® IDFH FKDOQIHV
HSHAD® LQ XQGHWADQGEQ) FRP S®f WHDW HQW DQG QDYLI DAY
\KH KHDGKFDUH AP 2 QFR& DUHI LYHU VHHNY \R P DNH \IKSSRW
P RUH DFFHWIE®! DQG FRP SUHKHQUYH

. $YDQAL S5DEKHKDP D * DGH  \WGHOAMDW  QMIDIRDO
6FKRRO YDQIDBW KDV EHHQ KRQRUG Z MW \KH 5IMQ) /HDGHY
5HARJ QARQ DAWKH SBMIIRY ~ 8QGHU  $Z DBV 7K
QUWX\KHG DZDE MGIHG B\ JDGOWY IRP  +DUYDIE
6\DQRG DQG <DBI FHBEWDWY \ RXQ) FKDQIHPDNHY PDNQJ D
\LJ QUEDQAP SDFW
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e $YDQLSDEKHKIDP D * WDGH  WXGHOADW ; ,QMEDMRQDOBFKRRO KDV DXKRUHG D UHP DUDE®! UAMVHDURK
SDSHU SXEQKHG 1Q \WH DFDGHP LE MXUDO& XUHY]  + HUZ RN GHFRGHV \WH XS \SRXWERWBN Rl \KH DQAHQW
0 RAKH AM@ DIRQ Rl 3HX LOMSUANY \KHP CQRAP HIHD DV DUNVDRW EXWDV FXGMUDOW W UFK Z W X P ERDP
7KURXI K \MHVH YHWHY \KH H SRUHV \HP HV \IXFK DV GXDOAF FRWP RBJ\ DQG HDM LGHQMY UHYHDOQ KRZ \KH
0 RFKH HJFRGHG WHU EHIHV DQG UMDY [Q FD\  $ YDQAB/ UAVFDUK. SURYIGHV D IURWK BV RQ XQGHIABQGLQY
KIMRY  Z KHQ Z UMIQ UHFRUEY DUH DEVHQWV KL KO K \KH SURIRXQG FRQGHAIRQ EHEZHHQ IR IXQAIRQ DQG
FX@MDOH SUAWRQ 1Q \KLY DGAHQMRAHY 7KLY SXEGFDMRQ \KRZ FDVHV KHU H, FHS\IRGQDO DQDOWDOWN.A DQG
SDWIRQ IRUXQFRYHUQ) KIGGHQ CDUDIYHV LQ KR

6XFKI\Y $JDZ D DQG $PLOKL 6LQIKDO * WDGH KDY
EHHQ DZDWEHG \WH 0 RW* ®EDO P SDFW$Z DUG DW\KH
SUMMIRXV -DFREV 7HHQ ,QQRYDIRQ &KD®QIH

2 UDQIHG B\ WH -DFREV QWM IRU ,QCRYDIRQ 1O
( GXFD\IRQ DWIKH 8 QYHYW Rl 6DQ" IHIR \KLY FRP SHIMRQ
UFRIQIH IQRDIH \ROMRQYY R SUHWQ J®EDO

SUREGPV 7KHUSURMPW3IRWFWAHDWH IRRG RXVDP RQJ

HOMHV |RUIWIIRQ) DI QP HQAZ WK \KH 8 QNG 1 DIRQY
6XVBLCDE®! ' HYHBSP HQN * RDO DQG LW SRMQIDO \R
DGGUHW FKD@IQJ HY \KDVWIDQWHQG EREHY 7KLY DFFRDGH
KLJ KQJ KW \KHUFU-DIYW FRP P MY HQVDQG J REDOP LQBHW
QP DNQJ D GUIHHH EH RQG WHU®FDOFRP P XQW
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