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9HH XHD KDV W HP HUHG DV D IRFDOSROAMR JBEDOJHRSRMPFY Z W FRQV AIXHQRHY WDWH \WQG 1DU
EH RQG W EREHY $ GKRXIK 9 HQH XHDQ VRYHIHIQ DQG 3" 96$ ERQGV UHP DIQ LQ GHDXGDQG WH FRXQM
KDV P LQP DOGUHPWH SRVXUH \R 8 6 HTXIW P DUNHW \KH P RAMAI QUEDQMDP LIEDIRQY 1RUIQYHRY DU
FROFHQADWIG LQWH FRP P RAWAV VHRRY P RWQRWE®D RO

,P SDPVWRQ 2 LOB UFHV DQG &RP P RGIMHV 0 DINHW
,QWH VKRWMP ROSUFH YROMDW IV H SHF MEG DV JEEDOP DN W UHDF WR V K\ SURGXF MRQ DQG H SRW
H SHAIMRQY 6 KRXG IQMEDIRQDOVDGRIRYY EH QWG LQFUHDV 16 9 HQH XHDQ RIOSURGXAIRQ DQG H SRW
FRX@ H HWGRZ Z DG SUHWXUH RQ JBEDOROSUFHV RY W \WH /RZHU ROSUE W ZRX@ DF WV D
QAMQOMRDY IRFH EHQHIMDI ROP SRMD HE RRP IHV DQG VHRARY VHQUMYH R IQ OMRQ DQG LOMUHY DMV
&RQYHYHD WHVH FROAMRQY FRX@ FKDEIQI H HQHUJ\  SURGXFHWY DQG RIOH SR FRXQAHY 7 KH UHRSHQQ)
R 9HQH XHDV HFRQRP\ FRX@ DOR FUDM BQIHUWP RSSRUNQUWAV IRU IRUHIQ GLHF QY N RHOMOQ
HHU\ PIQQI DQG\RXUWP  KRZ HYHU VXFK SURVSHE WUHP DIQV SFXOMYH DABUHV IQW

3 ROAFDQO2 XVBRRN DQG , QYHWR HOW& RQVIGHDWRQV
9HH XHDV SRONFDORXEBRN WP DIQV KLIK® XQF MIBIQ ZKIFK IQURGXFHY VIQUE AVH HE XRQ UM IRU
LOVHMR HOAVDWI LHV WHG GUHA® R WH FRXQU 8 6 LQYROHP HQMQ WH UHJIRQ SRIQN \RZ DIG D SR \
GUYHQ UMWWKFMMUQ)  SURFHW IDIWHU \WDQ SIRBQIHG FRQTFW UHGXFIQ) \BIOW NV X KDV FY.QZ DU EXW
IQFUHDVIQ) KHDGIEH DQG BHIXOWRY UMY | D BDGHYKLS WDQUMRQ REF XV Z W EURDG GRP HV WVEDF I W/
FRX@ HYHQMD® ABELD) H \WWH P DFURHFRQRP IE @QGY BSH 1 HYHWWHBMY 9 HQH XHDV HF RRP\ IV V I IHD
ZHDNHQHG B\ K\ SHUIQOMRQ BZ * ' 3 SHUFDSMY DQG SRSXOMRQ GHFIH VDAY WD R B Z IOIN 1
EH VBZ DQG XQHYHQ $V D UHVXQOVIQMHVRY P D\ 11QG P RUH YIDE®! H SRVXUH WURXIK F R P RAMAV DQG
P X@CDIRCDO FRBRIDIRYY Z MK IQMIHW 1Q 9 HQH XHD  UDNHU \WDQ GUHF WQYHVR HOW 1Q 9 HQH| XHDQ
DWHW

6 WDMJ LF ,P SRUBIQFH DQG * GREDOS XSSO ' \ QDP LFV
9 HQH XHD V VDI LE YDOH 1V URRIMG 1Q IW YDVWVDLI HO XQEISSHG UV I MR ROJDV DQGP IGHDY DV Z HD
DV IW SUR P W \R \WH 8 QWG 6 \BMV | \WHV HUHVRXURHV Z HUH EURXJ KWEDF NRQERH DWW/ JQUIEDQAVE B \KH

FRX@ P DMID® VKIIW GEDOVXSS® G QDP [E V SRMQIDM UHGXAQ) WH SUFIQ) SRZHUR 2 3( & DQG 0 1G3BI
( DM SURGXFHY RYHUWH P HAXP \R BQJ WP 6 XF KD GHYHBSP HQZ RXG IDYRUGRZ QAUDP IQGXMMHY

WDQUSRUIMRQ DQG FRQXP HU VHRARY  ZKIBI SUNVHQIY RKPMUDO FKDBIQIHY 1RU KLIK FRAW HQHU\

SURGXFHY DQG QDURQY UHIDQNRQ RIGUHYHQXHV

* HRSROAFDCDQG 5 HJ LRQDAD DUINHWP STEDWRQV
$VWKH J GEDOBIVHOIQFHDVHG 8 6 FRQIURCRYHU9 HQH XHDQRO®Z V
FRX@ UMMVKDSH JHRSROEDOUMN SUHP IXP V 1Q IIQDQAIDOP DUHW 7KLY
G QOP IE P D\ SOFH DEAMRQDCSUIHWXUH RQ FRXQUHY @H 5 XV 1D DQG
DQE\ GUIMQ) GRZ Q RCBUFHV DQG Z HDNHQQ) WHUH SRWIHYHQXHV
ZM VXEVHTXHOW IP SDFW RQ WHU FXUHQFHV  HTXMAV DQG
VRYHUHIQUAN :  KI®! &KICD FRXG EHQHIWURP ®&Z HUHQHUJ\ F R WIW
PD DOR H SHIHFH GPIQWKHG VWDWIIE IQOHQFH 1Q / DID
$PHIED 5HIIRD® JUDMU 8 6 IQWRY R HOVIQWRGKF ¥ ERW
RSSRUNMQUAV DQG UMV DV SRTP. FKDQIHV V IF XIW P HDVXUAV DQG
XSFRP 1Q) HBPIRQY DOKDYH WH SRWQIDOWR KHIKWWQ YROWIW 1Q
/ DUD$ P HIFDQ HTXMAV FXUHGAHY  DQG FUHAWP DUNHW $OMRQ ) HIXVRQ
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) MFDCB HYLHZ

FRQRP L DRPRYIW 1Q 7 KH %DKDP DV P DIQEAGHG WMDG, JURZ \K RYHUMKH TXDUAMU Z 1M NH,
SHURWP DQFH IQAFDRY DSSURDFKIQ) WHUDQIFISDIMG P HAXP \MP BIYHY 7KH,0 ) UABIGHG IW
UHDO" ' 3 JURZ\W SURVIPIRQ R IRU DQG 10 $V DW6 HSWP EHU ' IUHFW
&KINJH \WRRG DW/ % UHSUAVHQIY DQ IQFHDVH R RU 0 \ HDURYHU\ HDU 7KH 1 DARQDO
' HEWZ DV UHSRUWMG DW % UHSUMVHQIY DQ IQFHDVH R RU 0 7KHGHEWR* ' 3 QXPEHY
VKRZ HG VRP H [P SIRYHP HQAKRZ HYHU DV ' IWHPWEKDUH \R * * 3 \VARRG DW DQG 1 DURQDO
" HEWR * ' 3 \WRRG DW ,Q W 1 RYHP EHU 0()' WH &HODOYDQN UHSRWNG \WH
2 AREHU ' IUWHPWAKDU H RQ WH JRYHUP HQAZ DV % %DQNQ) VHRRUDXIGW H SDQGHG WURXIK
1 RYHP EHU GHVSIW DQ H SDOMRQ 1Q FUHAWRX\SDAQ) GHSRUWIURZ\K ([ FHW UHAVHYHV JUHZ
0 R % ZKI® H FHW O'XG DAHW IQFHDVHG 0 RU 7 RIOH, \WMEDOUHVHYHV
FROMDAMG 0 R % DWWWH HQG R 1 RYHP EHU $FFREQ) \R \WH P RAMMHFHONE3, QXP EHY

UWHBDVHG B\ &2 % IRUWH \ZHOH P ROKV R - X® KRZ HG D GHF@H DI\MUDQ IQFUDVH RYHU
\KH VDP H SHURG \WH SUHYIRXV\ HDU

7 RXUMP

%DKDP DV \RXUMP I3 UHP DIQV VWIRQJ DEHWWD VBZ HUJURZ \K P RP HQMXP \KDVWHHQ DWW
\HDU$VR ' HHP EHU \REO/MRUDULYDY J UHZ <R<\R 0 DUHGXRIRQIRP WH
JURZ W UHFRUEHG IRUWH \ HDUHQAQ) ' HAHP EHU 6 HD DULYD® DFFRXQMG IRU R
\REOYM\RUDUWIYDY HSDQAQ) 0 RU IURP \KH VDP H SHURG OW\ HDU $ LUDUIYDY BZ HG B\
YMRWY RU W 0 7RXUMNDULYDY DP RQIVWIKH MDQGY Z HH P I HG Z W * UDQG %DKDP D
$EDFR DQG ( GX\KMHD VHHQ) WH OUHWSHIFHQBUH IQFUDVHY <R< ,Q
FROADVWIMDQGY VXFK DV %HW ,MDQGV / RQ MDQG DQG 6 DQ 6 DIDGRU VDZ
WH OUHWGHFEHY $FFREQ) R \WH & HODOYDQN R WH %OKDP DV 0 RQKO ( FRQRPIE ) IQDQADY
' HYHBSP HQWV UHSRWRUL RYHP EHU \WH DYHUJH RFFXSDQR UDW |RUHQIH SOFH QAL V DQG KRMO
FRP SDUDE®! QA V IHOR DQG UHVSHAYHO 1URP DQG LQWH SUHYIRXV\ HDU

& DSMIAD DUNHW HYHBSP HOW

) L HG,QFRP H

" XUQJ WH IRXUK TXDUMU \WH & HORDOYDQN KDG \WWUHH %6 6 RIHUQIV D@UH RSHQAQIV RN \WH SUHYIRXV
RIHIQIV 94HQPKP DUN UDMV UDQIHG [URP IRUMKUHH \ HDLY \R IRU \HDWY 7KH EDQNDOR
KHG M 7 BDVXY Y4ORIHUQIV DQG \WH DYHIDIH 7 BHDVXY AQEVFRXQNDMDVR ' HF y4o Y,

5 DV UHP DICHG UHDMYH® \KH VDP H RYHUWH TXDUMU
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' XUQ) \WH TXDWAU , VDQG 3 RZ HU3 URGXFHY VXFFHWIX® SOFHG PIGRQIQ  \ HDUERQGY Z W DQ
IOMHANDM R



( TXMHV

7KH GFDOMRAN H FKDQIH %6;  LQFUDVHG RYHU \WH TXDUWMU JDIQQ] RU SRQW 1URP
R 7KH 1QGH  HQGHG \WH \ HDUXS IRU 7RS SHURP HY IRU4
LQFOGHG %DKDP DV) LWAM- RGIQIV $UDZ DN3RW HYHBSP HQW DQG &RED + RTQIV
I\@ ' FMDRRY \R SHURWP DQFH Z HH &RP P R HDGW %DQN / \@ DQG ) IGHDV 9%DQN
%DKDP DV
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%DKDP IDQHFRQRP \ GHP RQARDWMG UHMIGHQRH \URXI KRXVWNH [RXUK TXDUWMU DANRXI K \IH SDFH

R JURZ \W FROIXHG \R P RGHIDM 7 KHVRXUWP 1O H SHUHQRHG FROIXHG JURZ \K. SDIFXDLD
LQWH FUXIVH VHI P HOAEXVWARSRYHUJ URZ \K P RP HQXP  UHP DIQV Z HDN' 3 HWIMMQWIVFDOGH LW DQG
HEIVDMG BIYHY R QDWRCDOGHEWFRQIDXH R SRVH W QUEDQAVFKD@IQI HV \R HFRQRP IE JURZ\M DV \KH
QOURQDOGHEVKDV VXSSDWHG  EI@RQ 7KH UHBDVH R GDB IRUWH IIMKDD R WH 1IMFDO, HDUZ I@JR D
@Y ZD \R DWHWMQ) WH JRYHIP HQA DEIOW \R DFKIHYH W B HWMG VXSOV WY [P SRUBQAMKDWIH
* RYHUP HOAP RYH IRZ DUG Z W D SOQ R UHGXFH \WH GHIFMDQG MBZ \WH DFFXP XOMRQ [Q GHEWZ KIG)

VP XGBQHRXM® SURP RIDY HFRQRP LE GHYHBSP HQWY
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8 QMG 6 \IAVMV

Q4 P DRUS 6 P DUNHW H SHUHQFHG P RGHVWIDIQV $ P RQIMWIKH \KUHH P DRUIQAFHY \WH' RZ
- RHV , QGXAWIDCS YHIDIH BGWH Z Dy JDIQQ] ZKIBIWH1$6' $4 DQG6 3 DAGHG

mf@% UHVSHAYHD 8 6 HTXMAV UHFRWEHG JDIQV GXUQ) \WH IRXWK TXDWAMUR GHVS\M \KH
HVWJI RYHEP HQAKXWERZ Q RQ UHFRUE DQG ICFUHDMQI IRE FXW 7KLY TXDUM®D SHURWP DQFH FROUEXWG

\R \KH P DUNAVDPKIHYIQ) GRXEG! QLI MMV [RUWH WILG FRQVHEXYH \ HDU 1 REMABQEQ) D W QUEDQW

VHOR!| 1Q $ SUOR®Z 1Q) \BUL DQQRXQFHP HOW B\ WH 7P S $CP IQMIDIRQ WH 6 3 QG HQEG

\WH \ HDUZ W DQ IQFUHDVH Rt QHDUD $GRXIK WH P DUNHWAG QRWH, SHUHGFH D WDGMRCDCE: KUMF DV

WD@® DQGH KIELWMG VRP H YROMIW \RZ DU\ HDUHQG \KLY P RYHP HQAZ DV QU HO

DWIEXDEG R IQVHARU  SURIMIBNQ)

WDWHUWDQ DQ P DIWMUDOGHWURIDIRQ 1Q

XQGHOIQ) HRQRPIE RU FRSRDW

IXQODP HQBY ' XUQ) WH  TXDUMU

FRP P XQEDIRQ VHYIEHV DQG \MAKQRBJ\

GRYH P DUHAIURZ WM + RZ HYHU P DUHW

GDGHYKIS H SDQEHG DV RKWHU VHRRY

IQFOAQ IQEXANDY IICDQADY

KHDGNFDUH DQG XWDMHV DOR DFKIHYHG

UREXVWERXE®! QLI MMV RYHUWH \ HDU

 QMHARUVHQIP HOAZ DV IXUHUVXSSRUMG

B\ \WH) HGHDCS HVHYHV FRQIDXHG DM

PXAND) R\ FG! DQG IQAFDURQY R SRMQIDO

DGAMRCDO PXAW  1Q DBQ) ZLK
SRVMYH P DUNHWHHDRIRQY \R VI QV R

IG[ IEIOV IQ 8 6 \BULl SRIA\  %RQG P DUHAHMEYY Z HIH DOR SRMYH GXUQJ WH TXDWWU 86 KUK \ IHG
DMAXHV UHSRUMG WH KLUKHWMIDIQV IRBZHGE\ 86 7UDWXUHY q  \HDWY/ DQG 86
&RSRIDMV

( XURSH

( XUR RQH HTXMAV H SHUHQFHG JDIQV 1Q WH IRXUW TXDUMU ZLMK \WWH 6\R[[ ( XURSH QH
RX\SHURP IQ) IW 8 6 FRXQMSDW JDIQQ) ,QMHVRU FRQIIGHGFH [P SUIRYHG DV ) HG DM FXW

HDVHG IIQDQAIDO FRQAMRQY  VXSSRMI  ( XURSHDQ DWHW ) IQDGADY ®IG JDIQV RQ EHWHU BIQAQ)
FRQAMRQY Z KIB! KHDGKFDUH DQG XUV DWIDRMG FDXURXY IQYHVRY |RUWHUADELON DV IQMIHMO
JURZ\K DQG \WFKQRBJ\  WRFNWV VR\MQHG GXH \R YDODWRQ DQG UN FRFHUYY (XU RGH HFRQRP IE
FRQAMRQV ZHWH P If HG Z MY RQJRIQJ P DQXIDPMUQ] Z HDNGHW SDMEXDWD [Q* HPP DQ RIVHVE. VARQJ
VHYIEHV DAMW DQG ABE®! HP S® P HOV( DMQ) IQOMRQ MDA ( &% SRIF  DQG DQ XSIWDGHG

*' 3 JURZW IRUFDWMR DEQIVIGH UMIHQADERU P DINHW DQG [P SIRYIQ) EDQN BIQAQ)  KHSHG
VXSSRWQYHWRUFRQILGHQFH

2 YHUKH TXDWMU \WH ) 76 ( VDZ SRVMYH UMWY IMQI E\ 8. HTXMAV GHIYHUIHG D WRQ)

IQVK \R Z\W OUH JEED® H SRVHG FRP SDQHV  SDIMFXOWD 1Q IICDQADY P IQQ) GHHQMH DQG
FRP P RAW @NHG VHRRY. BDAQ) JDIQV +RZ HYHU GRP HAFD® IREXVHG WRFNV @UJHG DP IG Z HDN
FRQUXP HUVSHQAQ) 1Q ( XURSH 2 YHD@S8. P DUNAW SRAMG RQH R \WHUEHVAX HDW 1Q RYHUD GHFDGH

VXSSRWG E\ DMDRIYH YDODMRQY JBEDOHDIQIV H SRVXWH VWRQ) AYIGHQG GHP DQG  DQG LQYHVRY
URIMG DZD\ ILRP WH 86 7KH LREMRQ IRP 86 IRFXVHG WRFNV Z DV HYIGHQMKLY TXDWMUDV JBEDO
IQHVRY JUHZ FRFHCHGZ W \WH 8 6 IRUHJQSRIF  SDMEXOD RQWDCH



$MD 3 DHLIE

KIQDV 6 KDQIKDLG ( &RP SRV JDICHG 1O WH IRXUK TXDWAMU 0 DUNHVEHURWP DQFH
\R EH GUYHQE\ \MFKCRBJ\ DQG$, \WHP HV Z W 1 RW $ VD H SHUHQRIQ) WH

HMWIURZ\W GXH R RQIRQ] GHP DQG IRU VHP IFRQGXARY  KDUEZ DU DQG GOV FHOMU
IQUDAKPMUH 6 RXAK . RUD WRRG RAGXH \R W FRGFHORDIRQ [Q JEED® FRP SHMYH FKISP DNHWY/
ZKI® \MFKQRBIJ\ WRFNV DFIRW &KICD DQG WH ZIGHU WIIRQ GHHHG P LHG UHVXWV &KICDV
P DFIRHFRQRP IE EDFNGLRS UHP DIGHG XCHYHQ  Z MY \BJ HMG AP X EHQHIMG)  VHBPMQGXAUDODQG
JUHHQ VHRRY GHVSIWM RQJIRQ) FKDWIQIHV 1Q SURSHW DQG KRXVHKRG GHP DQG ( OHZ KHWH 1Q $VID
,QGRGHVID 0 DD\ VD DQG WH 3 KITSSIQHV SRAMG JDIQV RQ \WH EDFN R UMMHQAGRP HVIF GHP DQG DQG
IP SIRYIQ) HFRQRP [E FRQGMRYY ,QED DOR SHURWP HG ZHD VXSSRWG B\ VWRQJ GRP HIF JURZ \W
SRIA FRQIXIW DQG D P RUH GYHWALIHG P DUNAVWARKFUMUA

0 HDQZ KIB! - DSDQHVH HTXMEV SRAMG VWRQ) JDIQVZIW\WWH 1 INNHL — FQP EIQ) Q4
' RP HAIFD® \WH HBFMRQ R 6 DQDH 7 DNDIEKLDV 3 UP H 0 LQMMUDQG \WH IRUP DURQ R D ABE®! FRDDIRQ
JRYHP HOAZ HIH YIHZ HG SRAMYHO HQRUAQ) H SHABMRQY | RUSROFDCFRQIXIW DQG P RUH SURDRRYH
IVFDOVXSSRWY, QYHVRU FRQIGHGFH Z DV IXUKHUMIWHQIWHQHG B\ WH %DQN Rl - DSDQV ' HAHP EHUWDWM
KINH DQG VJQD® R SRMQIDO DAAMRQDO W KWMQQJ 1O ZKIEK ZHH IQMSUANG DV VIQV R
IP SIRVIQ) GRP HIE JURZ\K P RP HQMWP  + RZ HYHU HBIYDIMG YDODMRQY SDMEXOW [Q $, DQG GHHQMH
UHDWIG VWRF\V BIG \R [QFUHDVHG YROMINW DFUR \KH P DUNHVWR FRQFOIGH WH TXDUMU

( PHJIQ) 0 DUHW

7KH 06&, (PHJIQ) 0 DIWHW ,QGH H SHUHQRHG D JDIQ R 1Q 4 VXSSRWG E\ D
ZHDNHQQ) GRMU 7KLY UMD RXSHURP HG WH 0 6&, : R ,QaH ZKIFK RH GIYHQE\ D
P RUH DFFRP P RGDIWH J@EDOEDFNGIRS DV WH 86 ) HGHIDOS5 HVHYH FXWQMHAMMDMY \KU-H \IP HV

EHE HHQ 6 HSWP EHUDQG ' HFHP EHU 3HURWP DQFH ZDV GG B\ \WFKQREJ\ RUHQMG P DUNHW 2 XWMGH
R \WFKQRBJ\  &KIBI DGYDQFHG RQ WH EDFN R KLJKHUFRP P RAW SUFHV Z KI®! 6 RN $1UFD SRAMG
WIRQ 86 GRDUUHMEDY KHSHG B\ UMQ) SUHARXV P B SUFHV D 1 RYHP EHUWDM FXWDQG D Z HD
UHFHYHG P HAXP \MP EXGIHW %D LODQG 0 H IFR ERW IlQVKHG DKHDG R \WH EWRDGHU (0 IQ;H
GHVSI\M P I HG P DAR FRQAMRQV DQG SRIFDOXQFHIBIQW Z KIBH ,QAD SHURWP HG EURDAD 1Q @H Z WK
WH IQGH DV IP SIRIQ) HFRQRP IE IQAFDRY DQG DQ QMWD FXWVXSSRIMG VHQUP HQW 6 DXG.
$ UDELD UHFRGHG WH Z HDNHWAHMLDY DP RQJ P DIRU( 0 P DUNHW GXUQ) WH TXDUMU

&RP P RGMAV
,Q \WH FRP P RQMHV PDIHWWH 6 3 * 6&, QG GHRGQHG 1Q WH IRXUK TXDUMU 3 UHFARXV
PHBY ZHH \WH VIQERXWSHURWP HY DRRW FRP P RAWAV [Q ZIW JRG DQG VIOHU SRWZY

H FHSWRQDOJ DIQV DV IQYHVRY \WMUHG \R VDIH KDYHQ DWHW DP IG JHRSROWFDOXQFHWBIQN D Z HDNHU
86 GRMU HDVIQI EXVWADHBIYDIMG IQOMRQ DQG FRQFHUV DERXWBZ IQ) JBEDOIURZ\K * R XUV
R DQG WH \ HBZ P HBOFRQIOXHG \R RXASHURP P RAMP DIRUDWHWEDWHY \ HDUVR GD\W
6 LYHUDQG &RSSHUVDZ D JDIQR DQG UHVSHAYHOD 6 LOHUV \WRQI SHURWP DQFH Z DV
IXURHUVXSSRUAG B\ W KWUXSSO FRQAURQY DQG UMQ) LQGXAWIDOGHP DQG ILRP VROUHQHU\  HBPWE
YHKIEGN DQG $, UHDWG LQUDVRKPMUH VXFK DV GO FHQUHY |, QGXVAIDOP B DOR GHIYHUHG \WIRQJ
UMDY & RSSHUUDFKHG UHFRUG KLIKV GUYHQE\ SHYMMOQAUXSS® FROMDIQN DQG IQFHDMQ) GHP DQG
G \R HBPILIEDUIRQ J UG IQYHVIF HQVVDQG GDWY FHQMH H SDQVRQ / WIXP [IQVKHG \WH \ HDUKLI KHUDV
Z HO WHORIY FROIQXHG JURZ W 1Q EDWHY VARUDIH DQG HBIPWE YHKIE®I DERSUIRQ ,Q FRORDWWHGHU\
P DUHW XQGHSHURP HG ZIW ROSUFHV ID@) MDAD \WURXIKRXAWWH \ HDU DQG UHFRWEQ] WHU

VKDUSHVWDQQOXDOGHFEH VIGFH
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