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2Q  -XO WH ' HSDWRP HQVR /ULH 6FIHGFHY 3UHMGHQR
SQAYHUW KRWMG D WRXIKWSUIRYRNQ) GFWUH E\ 3R &KIGPR
6DQNDU ' H\ . XWXPD 6FKRROR %R®JLFDO 6FIHFHV ,,7 ' HBL
HPSKDM]LQ) WH IGD R "GRNQ) MGHZD\V™ IQ VFIHGFH  +
DGYRFDWG | RUH SRUQ) XQFRQMQARCDOMVHDUFK SDWV RYHUERR
TXHMRQY DQG IQMEGMFISTDY DSSIRDFKHY 3WR * H DUXHG W
WKXH FLHQAILE EWHDNAMURXI KV RIWQ HP HUH CRWIURP P DIQMBHDP
XMV EXW URP FKD@IQI LQ) DWXP SWRQY DQG YHQMUQ) QR BMHU
NIRZ Q WUMRUHY +1V VDO HQFRXUDIHG VFLHQAV VR W FXURXV
RSHQ P LQGHG DQG ER 1Q WHULQTXIUHY 7KH GFWUH VHYHG DV D
FRP SHAQ UHP LQGHU WDWIQCRYDMRQ RIWQ EHIIQV B\ REHQY
Z KDWRWHWY P MADQG GDUQ) VR DWN GLLI HUHQAT XHWRQY

'/6&82//248,80 6(5.(6 .19. 74" $/801, 73/.

2Q -XO ''U 6D\DQDQ 9RH ' WHAVRU DQG ' MFRYHU
3URMIFW/ HDGHU DW* @[ R6PIW. @H 0 DUMQG 86$ GHOYHUHG D
GIFVUH WABIG ~9 DFFIQHV : KDW,W7DNHV VR 0 DNH 2 QH™ RU DQ] HG
E\ WH ' HSDWPHQW Rl /UH 6FIHQFHV 3UMMGHQR 8 QYHUIW
.RODW ' U YR RIIHHG D GHVDIBIG RYHWHZ Rl WH FRP SO
YDFFIQH GHYH®RSP HQWVSURFHWAFRYHUQ) SDWRJ HQ LGHQAILEDVRQ
DQWI HQ GHWI Q SUHFQQFDOWWGIHY KXP DQ WIDY DQG SURGXFW
VFDBI XS +H DOR KUKQIKWMG UWHIXDWRY DQG
FKD@IQI HV XQGHWFRUQ) WH FUMFDOUR®! RI J (REDOFRADERWDV
DQG LQCRYDWRQ 7KH VDM SWRYIGHG YDODE®! QUKW IQR WK
VFLHQAILE HI | RW EHKLQG GHOYHUQI VDIH HITHFAYH YDFFLCHV VR Wi
ZRWE HVSHFLD® LQ VRGD\ 5V J REDOKHDOM, MQGVFDSH

' 16 &2//248,80 6(5.(6 )$&8/ < 7$/. _

' U 1DEHQGX %VZ DV LQDXI XUDWIG WH ,QMULDO) DFXAV 7D WH
RQ ©-X0 Z IV D GIFVYUH WWABIG “5HI XOMRQ Rl ,QKIEIVRURI
$SRSVRMY 3IRMILQY ,$3V  $ 3WRP IMQJ 7KHWDSHXWE $ SSURDFK IRl
WH 7UDWHQWN Rl &DQFHU™ +H H SOICHG KRZ ,$3V Z
RYHUH SUHWWHG HQDE®! FDQFHUFH@Y VR HYDGH DSRSVRMY DQG UHM)
WHDVP HQV (P SKDM] Q' WHIU IR®! DV WHWDSHXMWE VDU HW ' U
%\VZ DV GMFXWHG VADVWAJ LHV VR UHWRUH DSRSVRAWF SDWZ D\V DQG
[P SIRYH FDQFHU RXWRP HV  7KH VAN VSDUNHG DFVYH HQJ DJ HP HQ
DPRQ WXGHQV DQG IDFXGV PDWNQI D VWARQ WDWWR WH
FRARTXIXP VHUHV DQG KLIK@Q KWQ) WH GHSDWR HQAV IRFXV RQ
FXW\Q] HGJ H UIHVHDUFK 1Q FDQFHUELR®I\

16 82//248.80 6(5.(6 )$&B/ < 7$/. _

$V SDUARI VKH ' HSDWR HQARI /LLH 6 FLHQFHV ,QAMUDO) DFXOV 7D0
VHUHV RQ % -XO ' U 5DQWQD 3DOGHIYHWHG D GIFW
WBIG ~, QLKW I1OR 758,/ S5HUMWDQFH LQ 9%MHDW & DQFHU
$GYDQFLQ) 7TKHUDSHXWE $ SSURDFKHV ™6 KH GIVFXWHG WH UR®! Rl
WH WDQWFUSMRQ IDFVRU (/)  1Q SURPRWQ) 75$,/ UHVMIDQFH E\
UH) XOWQ) DSRSVRWE SDWZ D\V DQG LQFUHDVQ) DQW DSRSVRAF,
SIRWIQ H] SUWWMRQ L1Q EIHDWVFDQFHUFHEY ' U 3DODOR H SRUHG
SRWIQADO VADWJ LHV VR RYHFRPH WY UMMBQFH  7KH VDO
\VSDUNHG HQIDJLQ) GMFXWRQY DPRQ WXGHQN DQG | DFXQV
RITHUQ) YDODE®! LOLI KW LQR WH P RBIFXDUP HFKDQMWP V EHKIQG
WHWDS\ UMMWIDQFH DQG | XWUH GLLHPARQV LQ FDQFHUWHDVR HQWY
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7KH ' HSDWPHQN Rl 6RFIRRJ\  3UMGHQ SQYHMW RUDQHG D
\VHP LQDURQ "6 FIHGFH DQG WH $JWDUDQ 1HZ & RQYHU HQFHV 1Q +\WR

R (PSUWHMRQ W -XO 6SHDNHWY LQFOGHG ' HMQ &UHHG ' XNH
SQAYHWMW DQG 6RXP\DGHHS * XKD 681< %UQIKDPWRQ ZIW ' U
1IRKWHH %DWDFKDUYD DV GMFXWDQN &UHHG SUMVHOMG ~3UHHP SWOQJ
) DPIGH 6FLHQMIF $JUFXOMUH DV DQ $QZ HUVR 6FDIFIW 1Q W & HQMU
R $VD ™H SBRUQ) KRZ WH $JU +RWAEXOMUDO 6RFIHW FRERQD]
H SHUP HQ/BO DWP V' DQG J RYHWP HOAGHSDUWR HQWV HOMMRCHG ~“VFLHQAILE
DJ UFXOXUH™DV D P HDQV VR DGGUHW UHFXUHQWI DP IGHV  UHYHD@ \WKH
IQMYHPWRQVRI HP SILH DI UEXEMUH DQG | DP IQH UHIH LQ FRRQDOQGEID

/. 98/ 03$1685 +0%' 6 $0(5 * /29
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7KH ' HSDWR HOQV R 6RFIRRIJ\ RUDQJHG D WM™ RQ “$EXO 0 DQX
$KPDGV $PHUFD $ * REDO ,QMMIFWDO +IMRY R WH /DQIXDJ
0 RYHP HQW 1Q ( DWW 3DNMEQ 9%DQJ MGHWK™RQ WK -XO 7
GFWWH ZDV GHOHHG E\ 3WRIHWRU 5RFKRQD 0 DMP GDU * HRUH 9
YREUQMNR  3URIHWRU DQG ' HSDWR HQW& KDLU 6RXVK $MDQ / DQI XDJ
DQG &M DWRQV 8QYHWW RI &KIFDIJR 7KH VBN H[ DP LQHG KRZ W
SROAFV R @QIXDIH |WDFWIHG WH XQW Rl 3DNMDQ VWDWQI $EX
0 DQWXU $KP DGV Z UMQIV Z IMQ D J REDOLQMIFWDOKIMRY R (D
3DNWIDQ 9DQ) ®GHWOV TXHVM RUGQI XIMAE DQG SROWFDODXVRQRP \
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2Q B-XO WH ' HSDWR HQAVRI 3ROAFDOG FIHGFH DW3UHVGHGR

8 AYHWMW KRWMG D VHP LQDU WABIG ™' RHV WH SHSXEQF R / HWMLY +DYH

YRUEHU & RQARO ™E\  HQRZ GHG NXUDOMDQG Z UMAUO U 2 P DIUS$KP DG

+H HDPIQHG WH IGHD R D WDQLDWRCDO QMDY \SDFH DQG KRZ

OMDWH DXWRUKS DQG WDQUMRQ CDYLJDW QDMRQDODQG FXOMUDO
ERXQGDUHV ' WDZIQ) IURP 6RXW $MDQ FRQM W 0 U $KP DG KLJ KQJ KWG
QMDVWUHY KIMRUFDOWHY VR SROAFV DQG JRYHUDQFH  +H HP SKDV] HG W
FROM WDO SROWPIE DWWH FKD@IQIIQ) XQYHUDO WHDGIQIV  7KH

VHWRQ FRQFOGHG ZIW D @HO 4 $ UHGIFWY WH DXGIHQEHV NHHQ
HQJ DI HP HQAZ LWK WH WKHP HV GMVEXWHG

k*$1'+, 6 +,1' 8671, .1 70(62) /,1*8,67.& &$89,1,60
$1' (;&86,9.60 y

2Q W -XO WH ' HSDWR HQNV Rl 3ROAFDO 6FLHQFH D
3UHMGHQR 8 QYHUW KRWHMG D GIFWUH E\ 3WRI $\KD 6DWDQIL -18
WADIG ~* DQGKLV +LQGXWRQL IQ 7IP HV Rl / LQI XIMAF & KDXYIQWP DQG
([FOMYMWP ™3URI 6DWDQI L H SBRUHG * DQGKLY YIMRQ Rl +LQGXW
DVD @QIXDIH Rl LFOMRQ DP LGWWFRQMP SRIDY @) XMAF GIMGHV
© KLB! DFNQRZ BIGI LQ) LW KIWRUFDOTP MMRQY VKH HP SKDM] HG
XQ\IQ) SRWMQIDO 7KH GIFWH ONHG OQIXDIH VR QDW
IGHQAV DQG XQW GXUQ] WKH [UWHHGRP P RYHP HQV $Q HQIDILQ)
4 $ IRBZHG ZIMK WGHQN DQG WFKROW WHIGFWQ RQ W
WHPHY 7KH VHWIRQ RIIHIHG YDODE®! LOLIKW LOR QI XDJ
SROAFV DQG HQUFKHG WH DFDGHP LF GIVFRXUH
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2Q W -XO SUMGHQR  8QYHUAW KRWMG D JWDQJ
| HIFWVBVRQ FHUHP RQ. | RU3URIHWRU* D\ DWA. & KDNIDYRWY 6 SLYD
DW' HR] IR +D@ +LIKQKW IQFOXGHG VSHHFKHY E\ WH 9IFH
& KDQFH@RU WH OXQFK Rl * D\DWL ' DUKDQ DQG D WRXJ

SURYRNQJ SDQHO ZIMK 6SLYDN 6KDPIN %DQG RSDGK\ D\

3IRIHWRU 6SLYDNV GUDF\  ZKI® \VSDINQ) GD®RIXH RQ
KXP DQUHY GDWQIQ) DQG FXGXUDOKHDOK, 1Q WH $, HID—BIDYIQ
D OWQ) LOMBIFWDOLP SDFWRQ WH DFDGHP LE FRP P XQW

D VHP LQDU RQ WH & RQUXP HU 3LIRWIFVRQ $F
DQG ) RRG 6DIHW ZDV KH@® DWWH %1QIDQ ' HSDWR HQ
3UHMGHQR\ 8 QYHWMW RUDQ] HG E\ WH ' HSDWR HOARI & RQUXP H
$1IDWY : HWAM4HQI DO LQ FRADERWDMRQ Z MK VKH . RODVD 0 XQFLSD(
&RBRIDWRQ 0 U 6XEWDVD 0 DQGDORXWIHG FRQUXP HU W KW DQG
UHGUHWDOP HFKDQWP V' 7DDV E\ 0 U 6 KXEKDQNDU'$ GKINDUL DQG 0 U
3DYMD ' DV DGGIHWHG H FRPPHFH DQG $, LHDWG FRQUXP H
MAXHV 0 U 6LGGKDWKD 0 MKUD DQG 0 U ' HEDGIWD & KDQGD | RF
RQ IRRG \DIHW DQG DGXOMIDMRQ WMV $RXQG DVWMQGH
HQJ DJ HG DPYHO LQ WH LOMWDFWYH Z HOFRRUELCDWG VHWRQ

W ZdD Ed K& E' >/",
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2Q-XO WH ' HSDWR HOARI ( QI @K 3UHVGHQR 8 QYHUIW

KRWMG W P RQM® VDX WBIG ~+DYH Z H %4FRP H 3RWKXP DQ' ™E\

'U $UD &KDWRSDGK\D\ ,,7 * DQGKIQDIDU EDWHG RQ KLV ERRN
SRWXPDQVWP 3ROAFV R 6XEMFWYW $GGUIHWMQI WHPHV Rl

WDQKXPDQWP  DQPDON REMPVDON DQG  WFKQFEV ' U

&KDWRSDGK\D\  H S®RUHG SRWKXPDQ FUMIXHV Rl VXEMIFWIW
WURXI K NA\ VKLCNHLY @NH %ADIGRWY / DVRXU 0 HIADWRX]  +HIGHI J HU
DQG 6WLIGU ZIMK @MDY DQG SW FKRDQDOME UHIHUHQFHY  7KH
VWWRQ DWMQGHG E\ D GIYHUH DXGHQFH FRQFOGHG ZIWK
HOFMRQY E\ 3R 6XPIW&KDNDERW DQG 3Rl 0G 0 RQLXO
MDP

3267/+80$1.60 $1' 1' $ 3(563(&79(6 $1'
3266,%/.7.(6

7KH ' HSDURHOVR (Q@K 3UHAMGHE SQYHUW . RODVD
KRWMG D RQH GD\ ZRWKRS “3RWKXPDQVWP DQG ,QGD
3HWUSHPWHY DQG 3RMELDAHVM RQ W -XO DWWH $ .
YD\DN $XGMRUXP DWMQGHG E\ DERXW  SDWAFLSDQV 7KH
HYHQM HDVWUHG VE R H| SHWSDQHY DQG D WXGHQASUHVHQEMRQ
VHWRQ ' MAMQIXMKHG \SHDNHWY IGFOGHG 3URI ' HEDWKIK
YDQHWM 3R $QUEDQ ' DV 3R 50X 6HQ &KDXGKXW 3WR
6DP DWEHQIXSW DQG 3URI 6XEKDP ' XWB ZIW VHWRQY
FKDIWHG E\ IDFXV PHPEHW R WH GHSDWR HQN 6WGHQ

JURXSV SUMHOMG 1Q WH | LLDOVHWIRQ 7KH GD\ FRQGFOGHG Z W
FEMQ UWHP DUV D O9RWM Rl 7KDQ\V DQG FHUA LEDW GMAIEXWRQ
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OU 8WD 9%RH ' 3KIO WXGHQNIQ +IMRY SQYHUW RI

2[IRG KDV GHDMHWHG D DO WG “7KH 7UHPEQY R

(YHYWIQ) 3IHFIQ) VRIHWHU WH $\WDP  ( DUKTXDNH Rl
RO W -XO 1Q BOQHVBY 3XOH> VDO VHUHY

W ZdD Ed K& KEKD/ *
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7KH ' HSDUR HQVR! ( FRQRPIEV 3UMMGHQR\ 8 QYHUIW KRWMG
WH Y%KDEDVRK ' DMD 0 HPRUDO/HFWH RQ W -XO®
3UIRIHWRU ' HEDDM 5D\ -X@XV 610HU 3IRIHWRU DW1HZ <RW
SQAYHMW GHDHWHG D WRXIKWSWIRYRNQI GIFWH  \WABG
“8SZDWG 0 REIMNV DQG WH * UHDW* DWE\ &XUH ™7KH

GUHZ IDFXOV XQGHU IDGXDWA DQG SRWI UDGXDW \WYGHQW DQG
UHVHDUFK VFKRODW |RWMUQI  YIEWDQW DFDGHP IF  H[ FKDQIH
" MAQIXDKHG  GUQWUHY  IQFOGIQ)  3UIRIHWRU 5DP SIDVDG
BHQUXSWD -18 3WRIHWRU' LSDQNDU' DVIXSWD DQG 3URIHWR
$EKLLXS 6DUDU ,6, . RODW DQG 3LRIHMRU$QQE\D 6HQ ,,0
&DBXWD  JWFHG WH RFFDMRQ HQUEKLQ) WKH GHSDWR HQAW
WDGIMRQRI KRQRUQJ 3URI HWRUYKDEDVR\K ' DWDV B4 DR\

21/ 1( /(&B5( % '5 6860 ' $6* 83

7KH ' HSDWR HOAMR! ( FRQRP LFV 3UMMGHQR 8 QYHWW KRWMG DQ
RQCH ZHELDU RQ W -XO IHDWUQ ' U 6XWP VD
' DVUXSVD /HDG ( QYLRQP HQWO( FRGRP IMV: RUB YDQN DQG %4IDQ
UDQNHVSRRU 6HQRU* HRIWSKHU : RUB YDQN 7KH\ GHOYHUHG D
VDO RQ ([ SDQGLQI 3HWSHPYHV RQ %ARGLYHWMW 2 SHQ $FF
,QGIFDVRY DQG 7KHIU $SSTFDVMRQY ™ 7KH VSHDNHWY KLI KQJ KWG
DOWLQ EIRGYHMW ®RW DQG WH . XQP Q) 0 RQAHDO * @REDC
OARGLYHWAW ) UDP HZ RUN DGRSWAG DW&2 3 7KH SUHVHQMG WKH
- RUWB %DQW * QREDO %URGIYHWW ' DD $QDOWFV LQMDWYH
ZKIFK XVHV P DFKICH ®DWQQ] DQG * %) GDWD R PDS

\SHFLHV DWHW HWOFMRQ WAV DQG SWRVIGH RSHQ DFF
GDVDVHW | RUUMVHDUFK DQG SRAF\

[(&B5(_ 21 75803 7$5.))6 *(1(5%/ B$' (' .6$645
1' A+ 81141 ( 6(_2) : (/)$5( ,03529,1*
/5803 735,)) % 352) (6225 68* 0%5-.7

7KH ' HSDWR HQVR (FRQRPIFV DQG 2,.26 (FRQRPLFV 6RFLHW
3UMGHR 8QYHWW MO RUDQ] HG D GFWWH ™ -X® =)
3IRIHWRU 6XJDW O DUMW 9MWQ) 3WRIHWRU DW +RQ . RQJ
3ROWFKQE 8 QYHUW WBIG ~7UP S 7DULIV * HQHWDO7UDGH ' VDM
DQG WH 8 QOMQGHG &DVH Rl : HODWH ,P SUIRVIQY 7P S 7DUWLI ™3 LRI

0 DUMKLI KQJ KWG WH FRQADGIFWRQY EHVE HHQ 7UXP SV UL IV DQG
HWDEQKHG WDGH SRTE\ WHRY  +H GHP ROMDWG KRZ KLIKHUS 6
VBULIV DQG &Z HUSDWZHUVBUWLIY HJ ,QEDYV FRX@ SDUDGR] LED®
HQKDQFH Z HODWH LQ ERW FRXQAIHV WURXI K WFKQR®J\ WDQU
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7KH QMMM R +HDOK 6FIHFHV  3UMGHGR
SQYHWMW RUDQ]HG IW IWWFRGTXXP RQ WV-XO

IHDWUQ) 3UR ' HEQDVW 3DO ,QGIDQ , QMMM RI
6FIHFH 9DQDBRH ZKR GHIMHHG D GFMWH RQ
“ QUKW IQR ' 1$ ' DPDIH ' UYHQ 6WP GHW [Q 2 DO
&DQFHU™ 7KH  HYHQW EURXJ KW \RRJ HWHU UHVHDUFKHLY
IDFXOV DQG WXGHQON VR HQIDJH ZIW HPHUILQ)
UMDUFK WHQGV 1Q RWDO FDQFHU 3R 3DOV
SUMVHQAMRQ \SDUHG  VEWDQN GVFXWIRQY  Z WK
SDWAFLSDQN GHEDWQJ FUMEDO MXHY DQG H SRUQJ
IOMGWFISEDY \ROMRQY/ $WMQGHHY YDOHG  WH
SOWRP IRU IRWMIQ GD®RIXH NRZ®GIH
H FKDQJH DQG FRIERIMRQ/ \R DGGUHW FRP SG[

VFIHQMLE FKDEBIQI HV

t Ed d>/ Z Z{

6&(17).&&82//248.80
7KH \HFRQG VFLHQAILE FRAXTXIXP DVWKH , QAWM Rl +HDOK
6FIHFHV 3UMGHE 8QYHWW ZDV KHG RQ W -XO
IHDMUQ) 3R &KIPR\ 6DQDU ' H . XWPD
6FKRROR %R®JLFDOGFIHQFHY ,,7 ' HBL ' HIYHUQ D
GFWUH WG “7KIQN6IGHZ DIV ™3URL ' H HP SKDV] HG WH
IPSRUDGFH R FUMFDO DQG  XQFRQMHQARQDO WIANQ) 1O
UVHDUFK  +1V VDO HQIDIHG \FKRDWY DQG WYGHQW 1Q
P HDQQJ IXO GMFXWMRQY RITHUQ) YDODE®! LOLIKW IQR
IQQRYDWYH ~ DSSURDFKHV ~ 7KH  VHWRQ  |RWMHG
IOMEMAISADY SHYSHPWYHY HGFRXUDI HG FRIDERIDARQ
DQG KUKDKWG DUDV IRU IXWWHU H SRUDMRQ  7KH
FRBTXXP ZDV ZHOUFHYHG LQSIUQ) SDWFISDON \R

HP EWFH GHZ GP HMRQV1Q WLHQAMLE LOTXILY

21( ' $<6(0,1$5 21 ,03251& 2) 14 //(&B%/
3523(5/<5*+76 .35 .1 $&$' (0,86 $1' 5(6($5&+

2Q W-XO WKH / IEDDY DQG ,35 &HORI 3UHMGHQR
SQAYHWMW |Q FREDERDMRQ Z WK WKH 3DWIQW 2 IILFH
.RODW RUDQJHG D WPIQDU RQ ~,PSRUDGFH R
OM@IFWDO 3WRSHW 5LIKW 35 1Q $FDGHPLFV DQG
SHVHDUFK™ 0 U $ UDE %KDWDFKDU D ( [ DP LQHURI 3DWIQNV

" HWJQV GHOYHIHG WH N QRWA KL K@ KWQJ 355V URBI
IQ UIHVHDUFK DQG LQQRYDMRQ  $WMQGHHV LGFOGHG | DFXAV
DQG VFKROLW [LRP  YDURXV LQMIMMRQY 7KH HYHQADOR

PDUHG WH OXQFK Rl "%4ECRIWDSK\ R 2 @G DQG 5DUWH
6HPVRQ YRRNV EHI RUH VM D YDODE®! SXEQEDURQ E\
WH SQYHUW /IEDY 9RW WWRQ/ DZ DFWH
SDWAFLSDMRQ DQG | IKIMIXOGIVFXWRQV DP RQJ  DFDGHP LFV

DQG SR HWMRQDY
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20 W -XO QQH 166 YROQMHW IURP 3UHMGHQR\ 8 QLYHWW
JXIGHG E\ ' U OHY %\ZDV DWMQGHG WH & RWB 7LJHU' D\ DQG
0 DQJURYH ' D\> FHBIELDWRQ DW3DUEHWK %KDYDQ RUDQ]HG E\ W
3ROMRQ & ROMROYRDUG : HVVY44QI DO 7KH HYHQWKL K@ KWMG KRZ
W HU FRQUHUDMRQ YWOI RU | RUWWKHDOK DV W HY DUH N\ WR
\SHFLHV FRP SGIP HQAV P DQJ LRYH SUHVHUYDWRQ FUKFLDOI RUFRDW
WDEION WRP SIRWFMRQ DQG EIRGIYHWMW 3DWAFLSDVWRQ HQUFKHG
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