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) LW IQFUHGE®I \ HDLY KDWY D WXH DFFRP SQKP HQA/7DNH WDWQI RUD P RP HQNV7KICN
DERXVD@R! WH KMRY DQG WDAMRQWDW  \ HDWRI \IXFFHW FDQDFFXP XOW 7KIONR! D@
WH WRUHV DQG P HP RUHV I URP | LYH GHFDGHVR! EHQJ D SDWR! WLV FRP P XQW 6HH KRZ

| DUERW RXUFKDSWIUDQG LQGXVWI KDYH FRP H 7KH %4-DXW ,QGXVAN FRQAQXHV VR HYROH DQG
FKDQIH DQG R WKRX@ \ RXUFKDS\WU 7KDW/Z K\ MY SHUHPWAP 1Q) | RURXUFKDSWW* &Z
XS

© HWRUMG Z W D ®RIR FKDQIH 1 DWR(D@ WH 6&& VEWDQEQ MWHDO DFFRGEIQI® DQG WH
FKDSWAY DUH | R@Z 1CQJ VXIW:  HYH KDG GLLI HIHQAWSHV R HYHQA DQG GHZ P HP EHY/ DW
FRP P WvH SRMMRQV

: HEUWRDGHHG RXUMFRSH RI VSHDNHY DQG VRSIFV DQG Z H KDYH UHGH! LCHG Z KDMRXUHYHQW FDQEH 2 XUFRP P WiH

FKDILY RXULQYROHG P RUH VR WDQEH RUH DQG YRIFH LVEHQ) KHDWG @ HNQRZ WIQJ VKDYH EHHQ GlLI HIHQVDQBMDW
Z DVWH JRDO$ UHCDIMDGFH | RUD GU HQEDY FRP P XQW

SQDGP MMKDVOWEHHQHDM : HYH KD [HZ EXP SVDBRQ WHZ D\ IQWY  \HDURQ) MBXH 2 G WHXVKIP \VHD
Z RX@ EH [P SUWHG Z W KRZ | DURXUFKDSWUDQG LQGX\VAN KDVFRP H DBRQ) $ FKDSWIUWDWWIWMG RXAZ W D
KDQE XCR PHPEHWKDVJUWRZ QWRRYHU  %RXUUHI IRQ DQG LQGXVIAY DUH H SBAQ) Z W JURZ W DQG Z H GHHG \R
DFFRP P RGDW 7KH 6 RXWZ VALY VHHQ) DQLQ O] R QGHZ PHP EHY Z W P DQ WBWAQ) QHZ QMHVKHWM IQ7H DV ) RU
\HDLY D \P D@J URXS KDV KDG WH KRQRUR P DIQBIQQ) FKDSWIUMDGMWRQDQG FRGH 1RZ  WDWI URXS KDV\R J UIRZ

) RUWH [ LWAWAP H 1QD ®QJ WP H Z H KDYH FRP P IWMH FKDILY UHSUAVHQAQ) P RUH FRP SDQHVWDQHYHUEH RUH Z IW QHZ
FRP P MWHVEHQ) | RUP HG | RUMSSRWY:  H DUH H| SHUHGQFLQ) WH EHWAMGHQAHQI DI HP HQAIQ\ HDLY Z IWK P DQ
WYGHQVDOHDG. UFHYQ) 6&& DZ DUBV DFFRP P RGDWRQY DQG J DIQ XCHP S P HQNIQ RXUFRP P XQW 2 XUVRFLDO
P HGID SOWRWP V DUH WARQJ HUWDQ HYHU Z WK D | LIWWMP H HYHUFKDIUSRMMRQ EHQJ KH@ E\ D WYGHQW: H DUH
HWREQKIQ) DQ6&& 1L RIP XOMRQ FROMW: HYH FUHDWG WH / HI DR\ FRP P MMH D FRP P MWWH Z KHUH WH SDVWV

WDGWRQV FDQ EH P DIQWAICHG DQG EURXI KW RWZ DUG Z IW WH HYRCMWRQ R RXUFKDSWU

: HDUH SUIRIUHWQI IOVR P DQ ZD\V MY/ XQGHIMIQGEDE®I D I1HZ KIFFXSVZ RX@ RFFXU : HNRZ Z KHWH Z H GHHG VR EH
EHWMU DQG Z H KDYH EHHQ Z RUNQJ RQWDWMLY\ HDU : H DUH EXCTQ) RQWS R DQ LQFUHGE®! | RXQEDWRQ RCH EXO\E\
VRPHDPD] LY P HP EHYWURXI K WH \ HDY 1 H WHDUZ L.OQEH EHWMU DQG WH CH WHYHQP RIH\R %0WWZ H CHHG
FRERWDWRQ I IRP RXUP HP EHY/WR J HVIWWHUWH 7KIVIVZ K\ Z H DUH FD@) | RUYRGQMHY/ | RUFRP P WHHV DQG ERDUG
PHPEHY : HQHHG\ RX VR VBNH WY FKDSWUVR WH GH WBIYHO3GDVH FRP HIRZ DG Z W DQ LIGHDV\ RX KDYH VR P RYH
SURI UHW I RZ DG 1Q RXUFKDSWU %4-FRP 1Q) D ERDUS RUFRP P IWWH P HP EHULY WH EHVAZ D\ VR FRQAIEX\WM

7TKH6: 6&& VG QDP IF QMY DFWIWHYDQG P HP EHY 7KH 6: 6&& LV QRWDERXWKH ERDIG RURCH P HP EHURURCH
FRPSDQe WHG6: 6&& LVDERX\WRMH FRP P XQW $ FRP P XQW FHQMUHG RQWH EHDXW LQGXVAI \WDWZ RUW VR HWHU
VR EX@ D FKDSWAUWDW RFXVHY RQ HGXFDWRQ (HVX RINQ)  FDUHHUGHYHBSP HQN/DAQG HQJ DI HP HQW

-RQXV WL\ HDU DQG HYHY \ HDU DVZ H J HQHUIDWA QHZ HQJ DI HP HOARSSRUMQWHV DQG FUHDW GHZ. HYHQA WDWZ L@
DGYDQFH WH FKDSWUI DUHUWDQ HYHUEHIRUH : H DUH D@ D\ V&RNQ) VR DGG GHZ P HP EHW/VR RXUFRP P XQW  7KH
%-DXW ,QGXVAY LV TXW P DWIYH DQGWH 6: 6&& Z HBRP HVHYHYRGH Z DQAQ) R VONH WOWRRXUWH VR HWHU
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0 HPEHUKIS 1Q WH 6RFIHW R &RWP HWE &KHP MWV 6&& FRQUHFW \RX ZIW D J®EDO
GHZRWN R SHHY DQG RWHU SUIR HWMRQDY 1Q FRWP HWEV DQG SHYRQDOFDUH ZKR FRPH
RIHWHU VR \KDWH H SHWH IQRYDWRY/ DG IOJKW IQR WH RSSRWMQWHY DQG
FKD@IQ HV | DFIQ) WH QXA 6&.& P HP EHIKLS SURYIGHV D KRWARI EHCHIIW R P RUH \WDQ

SR HWRQDY Z KR KDYH LOHWMG 1Q WHU SUR FVMIRQDOGHYHBSP HOMMURXIK 6& &
P HP EHUKIS 2 XUP HP EHY WHFHYH H FOMYH P HP EHURQD GMVFRXQNV VR 6& & DQG SDWHU
HYHQN LFAGEQ]

. RXU GJ MO FROMQNSOWRWYP  SURVIGHV
DFFHW WR NP3 U BO &F UFD OPDBM3TPVIFT IRUPHPEHY SQV RITHY

THQIGDBOU NFNCFSPOM EJIDPVOT |IRU SDIG FROMON  SHVRXUFHV LGFOGH RXU
WFKQEDOWRXUDO Z HELCDLY RQ GHP DQG FHS FRXWHV DQRXDOP HHWY) UHFRWEQIV DQG
PRW

e &RPSTPHQMU GLJMIOXEWUSWRQ VR WH RXUI QJ\KIS
WIFKQEDOSXEQGFDWRQ 7KH -RXUDOSURVIGHV | HI RVBMZ QFFS FWFX FE UFDI QDBM
BSIDWT FRYHUWQ) EDME DQG DSSTHG UMHDWFK 1Q FRWHWE \FIHGFH DV ZHO DV
DGYDGFHP HQV IQWIFKQR®J\ DQG LQURYDWRQ UHDWG VR FRWP HWEV DQG SHYRQDCFDUA

e . FNCFSFYDMTMW SHIUSBUPO EJIDPVOT IRU FRXWAHV 1Q
YDURXV | RP DW ICFOGQ) @H Z HELQDY FOWRRP GFWUHY KDQGV RQ OF LQWKFURQ
RQ GHP DQG VHD SDFHG WYG.  DQG P RWA

e 6&&V1(: $FSIGDBF 1PHBN 7KV SWRIWDP XWI HV D |G [E®! FRP ELCDWRQRI 1O
SHYRQ DQG RQIEH FRXWHY ERW @H DQG RQ GHPDQG  DQG SDWAFLSDQN FDQ HQURGDW
DQ WP H XW0Q IQJ RQ GHP DQG FRXWH UHFRWEQIVIRUDQ FROMQAWH. P D\ KDYH P DAHG
@M 7KV 1 RUWP DY DGYDQA HRXV | RUWRVH Z IWK | XOWP H HP S®\ P HQVZ KR P D\ QRAEH
DE®! VR DWMQG DOR WH @H FROMOAGXUQ) ZRINKRXY \RX FDQVIHZ WH UHFRWGHG

FRAMQVRQ GHP DQG WURXJ KRAW\ RXUWP H 1Q WH SURIWDP 0 HP EHU GIMFRXQW
DYDIDE®



SYDMTME BDDFTT \R WH RQICH \RXU JRWR UHARXUFH IRU

FRQCHPWQ) Z MK P RUH WDQ LOGXWAI SUR HWMRQDA DQG SHHWY

2 SSRWYQWHV VR SDWFELSDW LQ D Z 1GH IDQJH R FEVDBUPO BOE OFLX PS.JOH FWFOLT DW
DFLRW * UDWU 1RW $PHUED 2 XU FKDSWLY KRW GFDO

HGXFDWRQ P HMQIV VHP LQDLY JRO RAMQIV DQG VRFLDOHYHQA WIURXI KRXWWH \ HDUVR

JLYH\ RX DQ PQOPSYQILZ P DPOOFDUBCE WBSO DWTF WP | PNF 6 HH DPWYIMHY QAMG LQ

RXUHYHOW

e < &3 >( PPE ' BDF 1PKDU3 %4PGXBF RH \HDUFRP ST HQBU DFFHW X\VHG \R
HYDODW DQ XQIP WG QPEHUR (DZ P DWUD® DQG FUDWM XS VR |RWP XOMRQYY
IOMIUDWY) WDOWPH UHIXOWRY VFUHHQQ) DFIRW 86 |HGHDODQG WM FRWP HAF
UH) XOMRQ/ DQG DYDIDE® DGG RQ SRIFLHV

e 5DLFU BUS P ' IMFRXQN RQ\KRSSIQ) PRYIHV \KRZV FRGFHW \SRWAQJ HYHQN
WHP H SDUY/ DWDFWRQY FDUUHQAY KRMY | @ KW DQG P RWH

. FNCFSFYDMTMF EJIDPVOT IRUWH 6&& V$QXDO

WH LQGXVAN V SUHP IHU HGXFDWRQ DQG GHVERINQ) HYHQW ' WDZ1Q) PRUH WDQ

FRWP HWE DQG SHYWRQDOFDUH FRP P XQW P HP EHWY DQG SDWZHY WH HYHOA HDWUHV
EBZT PG FEVDBUPO RQ WH OWMWIQEX\ [QCRYDWRQY DQG UAMHDUFK D 6KRZ FD\H
| HDVMUQY TDFOUGD QPTUFS BCE WBCMELPQ FYI JCIPST IQGXVW BXBET DQG
UHFRI QURQ/ DQG P XGE®! VRFIDADQG OF X PS.J0H FWFOUPQQPSYQLIFT
&RPSCPHQMY PHPEHIKIS 1Q WH D J@®EDO IHGHDWRQ GHAFDWMG R
IOMIDWRCDO FRRSHIDWRQ 1O FRWP HME \FIHGFH 0 HP EHUKIS IQFOGHY EJIDPVOT P
JDOFSBUPCBMFWOTX DBQ) Z W DFFHW R WH D
FRBFWRQR! DEVIADFW
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+HWHV KRZ HDX WV WR WURZ \ RXUKDWQ WH WQJ |RUD 6 RAWZ HVA& KDSWIURI | LFHU
SRMWRQ Z KHWHUIW/ & KDIU ( GFARUDQ RIMHURSHQ URBH

8F5 '*&2*2'*7.3,44) 89&3) .3,
9% RUH DQ WIQ) HOH HQWUH\ RXUB: 6&& P HP EHUKLS LV DFWYH DQG FXUWHQN
895 8*3) >4.7.39°39A7: 3

: UM DQ HP DIOWR WH & KDSWU 6 HFUAWVWN EHIRUH WH SRWMG GHDGOH - XMWWH SUHW
\ RXULQMUHVNIQ XQQAQ | RU& KDL ( BIFWAR CHHG |RUDQ WIQJ | DCR

895 8*(7*9&/7>8*3)8 3&2*8 A 3&9.43&1

2 GFH WH GHDGIH SDWHV WH 6HFUAVBY FRP SIGNV WH QMR FDQACDWA DQG VHQGV LW
R WH 1 DWRCDCR |11EH

895 389.43&1(43): (989 * *1*(9.43
1 DWRCDCKDQGEBN WH YRWY SURFHW DQG VAV WH UHVXKEOV

89*5  7*8: 198 &334: 3(*)
1 DWR(CDOCRW IHV WH & KDSWUZ W \WH HEFWRQ RXA\WRP HMVWINH WOWWH (CHZ & KDIU

(ORI 8&*1*(9.43 >*&7

NEDUPOT X WCF | FNE JO4 FQUFN CFS |RUWMH | RBZ Q) SRAMRQ/

e &KDIU(BFWZKEFK VD \HDUWP \ZR \HDWY DV &KDIU( BFW DQG WHQ
\Z R\ HDLV DV & KDIU

o 7UDWXUHU(BFWZKEK VD \HDUWP \ER \ HDWY DV 7UNXUHU ( BFW DQG
WHQWZ R\ HDW DV 7UHDVXUHU

e GHFUMDY ZKIEKLVD \HDUWP

51 F &VEDUPO X IWCF BEN JOITUFFE CZ U F / BUPOBMA$ $ PIHBQJ BUPO

7KH 6: 6&& YRDG KDG CRW\HWEHHQ QRWIHG Rl \SHFLIF GDMV RQ® WH |IRGZ Q)

JHAHDQ HG 1Q RWP DWRQ

e YD@W Z LOEH MXHG IO PIG 6HSWP EHU B\ 1 DWRQDO6&& DG CRW RXUGFDOFKDSWU
RIILEHY
& HWIHG HBIPWRQ UHNVXOV Z L@EH WHBDVHG LQ P IG 2 FREHU DOR E\ 1 DWRQDO6&& DQG
QRW RXUBFDCFKDSWUR! | LEHWY
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5KRQED 6REHU L DQ $\WRFLDWA 3UGFLSDO6 FLHQMAN
3URGXFW) RUP XOMRQ Z WK 0 DU . D\ 3URUWR 0 DU
D\ \KH KHG SRMMRQ/ 1Q SIRGXFWGHYHBSP HQADW
$PZD\ .IPEH® &OW (YRQAN DQG ' RZEWDQGV
5KRQED REVBICHG KHUY%6 1Q %R®J\  Z IW HP SKDMV
1Q * HHMEV  &HO%UR®I\ IWRP WH S QAYHWW R

0 LQCHVRD

: M \HDW R H SHUHGFH 1Q WO DQG KDIU FDWH

IRPPXOMRQ KHU FROQAIEXWRQV LCFOGH \FIHQMLE

SXEQFDWRQV DQG | RXULQYHQARQ SDWIQNV $ P HP EHU
R 6&& MCFH SKRQED KDV KHG FKDSWUERDUG

SRIMRQY LFOGQ] 7UDWWHU 7& FKDSWU
6HFUMDY DQG &KDWU 0 LIFKLIDQ FKDSWU 6KH KDV
YROQMHUHG RQ YDURXV 6&& FRP P IMWWHV LCFOGIQ)
WH &RPP IWWH Rl $11DILY $UHD ,, & RXQHO 3URJ LDP
DQG 0 HP EHUKLS & RP P MWMHV

$V RPICHH IRUGHFUHWY R WH 6 RXAWZ HMW&KDSWU R WH 6RFIHW Rl & RWP HWF
&KHP WV P\ JRDO W | RMMUF®GDUDQG HI I HFWYH FRP P XQEFDWRQ DFURW RXUGYHUH
PHPEHUKIS HQXUQ WDWHYHY YRIFH IV KHDWG DQG YDOHG , DP FRP P IWMG W

XSKRGLQ) WH KL KHVWMBQGDLEY Rl DFFXUDR.  WDQWSDUHGR\  DQG RU DQ] DVURQ 1O DO
UWHFRWG NHHSIQ) DQG FRUMVSRQGHGFH % WHDP@QQ)  IQRWPDUWRQ \KDUQJ DQG
XSSRWQ) FRADERUDWYH IQUWDWYHY , DIP VR VIAHQI WHQ RXU VRFLHWAY | RXQGDVMRQ Rl

VFIHQAILE H FH@IGFH DQG SURIHWMRCQDOFDP DUDGHUH 7RI HWHU Z H FDQ DGYDQFH \WH
DWDQG WFLHQFH R SHWRQDOFDUH DQG FRWP HAEV | RUWH EHCHIIWRI RXUI HG DQG \WH
FRP P XQWHV ZH \HYH , DP HDJHUWR EUQ) P\ RU DQ] DWRQDOH SHUHGFH \FLHQAILE

SHUSHPWYH DQG XQZ DYHUQ) GHGEFDWRQ VR VHYH \ RX DV 6HFUMBW Rl WH & KDSWUR

WH 6 RXWZ HW\B RFLHW Rl & RVP HAE & KHP MV
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| DXUHQEUQIVRYHU  \HDW Rl FROAIEXWRQ Z I WH
BRFIHW Rl &RWPHWE &KHP MV EHIIQQQ) GXUQ]

KHU XQGHU IDGXDW WYGLHV 1Q 3ROP HU 6 FLHQFH DW
WH 8 QYHWMW Rl 6 RXAWHD 0 DMAMMSSL 6KH OXQEKHG
KHU FDUHHU DW $YHGD &RSRIDWRQ EHRW
|RP XOWQ) 1Q WH HOAHSUHGHXUDODUHQD DW& HBE
IX(XU \WZ DV DWEHBE /X[ XU ZKHUH \KH | RFEXVHG
RQ FR®RU GHSRMWQJ \KDP SRRV DQG FRQEAMRCHY
DQG 1V QDP HG LOHQRURQ P XGAS®! SDWOQN / DXUHQ
FXUHQ® VHYHV DV D 6HQRU 6FHOMW, RQ WH
3URGXFW) RUP XOMRQ WIDP DWO DU . D\ Z KHUH \KH
| REXVHV RQ YDURXV NGFDUH | RUP V

(&83).) &9* 8989*2 *39

$V D GHGEDWG PHPEHUR WH 6RFIHW Rl &RWPHWE &KHP MV P\ PLMRQ LIV \R
DGYDQFH WH WFIHQFH R FRWP HWEV WIURXI K FROAQXRXY GDUIQ)  HWIFDOLQGRYDURQ
DQG FRADERWDWYH HQI DIHP HQNV % WA LQ) DWWH | RUH LRQARI FRWP HWE \FIHGFH DQG
FROMEXWQ) VR D FXOMH Rl IOMIUW GYHMW DQG NRZ®GIH , DIP VR SRMWYHO
LP SDPVERW WH LOGX\VWI DQG WH J ®EDCFRP P XQW IMWHYHV
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P .DWMD / &KDSSH® D SHVHDWFK DQG
' HYH®SP HQV &RRECDWRU ZIW H SHUHGFH 1O
VXSSRWAQ) SURGXFW DQG SURFHW P DQDJ HP HQW
GHYHBSP HQNV DQG WMZ DWBWKLS , HQW  GDWIQ)

QHZ WIQIV DQG DSSOLQ) WDWNIRZ BIGIH VR \ROH
FKD@Q) HV DQG P SUIRYH SURFHWHV , VBNH SUGH 1O

EHCQ) DCDSWE®! UHVRXUFHI XO DQG GHWILORUWHQMG

D@DV GRNQ) |IRU RSSRWYQWHY WR FRQAMEXWM
HI I HFWYHO DQG VXSSRWWP\ WIDP

2 XWMGH R ZRW P D SURXG P RWHURI \WUHH DGX@V
GDXJKWMY DQG D \HDUR®G VRQ ZKR IQSIWH PH

HYHY GD\ DQG NHHS PH JIRXQGHG YDOQFIQ) P\
FDUHHU DQG IDPL® @H KDV \KDSHG PH IQR D

GHGFDWG DQG UMIHQASUR HWMRQDO

(&83).) &9* 8989*2 *39

, EWQJ D XQTXH SHYSHAWYH DV D 5HVHDUFK DQG ' HYHBSP HOAE: RRIG.CDVRUVXSSRAQ)
VFLHQAWY  SURGXFWGHYHBSP HQN WZ DIBWKIS WDPV DQG WDZ P DWUDOYHQGRY 0\
Z RN EUGIHV I.QQRYDWRQ DQG H HPXAMRQ JIMQ) PH IQAJKWIQOR HYHY @N R RXU
OGO W SUIRYHQ GDGHUKLS 1Q PHHWQ SURWFRO DIHQGD P DQDJHP HQNV DQG
FRAIDERIMRQ , Z (@FKDP SIRQ HGXFDWRQ H SDQG FRQGHFWRQY DQG | XHOLQURYDWRQ
ZIWO6: 6&&

/RIHWHU ZH FDQ WAHQI WHQ WH ERQG EHVE HHQ VFIHQAW SURGXFWGHYHERSHY DQG

YHQGCRUAGUMQ] SURI UHW DQG HBIYDWR) FRW HWE \FLIHQFH P LHDG VR VHUH Z IW
YIMRQ HQHU\ DQG D GHHS FRP P IW HQAVR RXUP HP EHUA \IXFFHW
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7KH 6 RXWZ HVA& KDSWIURI WH 6 RFIHW Rl & RWP HWF & KHP MV 6: 6&& Z DVIRXQGHGIQ E\ 2 ®I/RIHJ HWDQG  SIRCHHUQ)
PHP EHY GUYHQE\ D YWRQWR FXGWDW D WUMQ GFDCFRP P XQW GHGAFDWG VR WH DGYDQFHP HOARI FRWP HWF \VFIHGFH ) URP W
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L OCHQADCE & & FKDSWYIQ1RWK $P HUED 7KLY H SDQURQLY D WAWBP HQAR W XCZ DYHUQ) FRP P VR HQAUR LW | RXQGDWRCDO
SUGFLS®N DQG LW DELDV VR DGDSVWR WH HYROIQ) GHHGVR WH LQGXVAY

7KH6: 688 KDVFRQUMMQUD HBIYDWG WH | IHG Rl FRVP HAE VFLHQGFH E\
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7KH FKDSWIUKDV \REELHG W SRVMRQ DV D WBCKXE | RUSHWRQDCFDUH SUR HWRQD®Y FRQGHAWQ) FKHP MV | RUP XOVRLY
P DUHWQ) \XSSTHY DQG RWHUNH WEINHKRGHY Z IWIQ WH LQGXMAN
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DGYDGFHP HQNV UAVHDUFK 1 LQEIQIV DQG WIFKQR®J LEDAQERYDWRQY 7KLY IGFOGHV\VKRZ FDMQ) WH GHZ HWAIQ) BHGHQW

| RUP XOMRQWIFKQTXHV DQG P DUNHWAHQGY
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VFLHQAYV LQ WH 6 RXWZ HVVI RAMUKQ) D FXOWUH Rl H FHEIGFH
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