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- UHFHLYHG WURXB®RW EHOLHYH LW V KDSSHQLQJ KHUH

~Q D KDOI GR]JHQ ORFDWLRQV DFURVV WKH VWDWH FRQVWUXFW|
VWRUDJH SURMHFWY — YH HYHU VHHQ - SUHWHQGHG - ZDV DQ L
+RZ PDQ\ ZHUH WKH\KEX IFRRKIOEBIQ W VD\ $ ORW WKRXJIK

‘KR ZDV WKH SURMHRW RDQQDLWH "

:KDW FRPSDQ\ LV FEKHOGLGRLWNQRZ -W ZDV DQ LQWHUQDWLRQ!

(YHU\RQH QHHGV D VSDFH IRU WKHLU VWXIlI DQG WKH\ ZHUH PDN

- NQRZ EHWWHU 1RWKLQJ VFDUHV PH PRUH WKDQ VHOI VWRUDJI
VDZ LW ILUVWKDQG LQ 97 % 7KDW V WKH SODQ KHUH - KDYH QR
D VWRUDJH FHOO IRU HYHU\ FLWL]JHQ - NQRZ WKH ELJ URXQGXS

*RG WKH\ WUHDWHG XV VR KRUULEO\ DQG ZH ZHUH FLWL]HQV -
WKH\ WKLQN RI DV D FRS\ RIDDVRAROIHA 7IKWK WEKHEIHUFDGYDQFH WHFK
DQ XQVXVWDLQDEOH QHHG IRU UHVRXUFHV 7KH\ OO EH VWRULRQ.
WKHP

- KRSH - P ZURQJ EXW - P QRW SODQQLQJ RQ LW 3HRSOH KDYH
PLOOLRQ VWRUDJH XQLWV LV KLJK 7KH\ GRQ W NQRZ - P KHUH
GHVWUR\ DOO RSHQLQJV WR 97 %
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AYGENESNBYGA AT ONT FNGE G4 YBINID

<RX FDQ W TXHVWLRQ 9HUPRQW AKHKPDP ZLWK WKH JUD\LQJ KDL
*UHHQ PRXQWDLQV 4XDLQW VPDWRPMREZRHWY IRUIJHW ZKHUH - DP
SRVWFDUG EHDXW\ DURXQG HYHHLIXXW®PLOKHWHIRP ZKHUH - P V.
LV D VDPHQHVYVY WKDW KDV FDXVHIGE BQEQ-CFREDREDLOPDQ 6R ORV\
WR PLVWDNH RQH WRZQ7 KDWDWQ BSXKMHBH RQ PHGLFDO OHDYH
IHDWXUH QRW D EXJ

KHUH V \RXU URXWH" - DVNHG
7TRZQV VKDUH WKH VDPH WK FHQWXU\ SDUWYV
EULFN LURQ EULGJHV ZDWHUIDGOYOSBMDUUDQJHG
QHYHU UHSODFHG 7KH URDGV EHWZHHQ WKHP
DUH LOQWHUFKDQJHDEOH SRXWH " — DVNHG - NQHZ WKl

7KLV VXPPHU DW WKH 5HG +HQ <HIX-DVWDUW GRZQ LQ 3DZO
FRQYHUVDWLRQ DERXW GHPHQWVRPHWK BVPDQLQG P\VHOI LQ 7R
ODXJKHG DW P\VHOI - VDLG - PXDWGEH-ORRQQY HYHQ UHDOL]H L
LW — FDOOHG WKHLU SHVWR JULOR WGPLIODHVH WKH

BKUHN —-W LV DFWXDOO\ WKH .HUPLW
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7KHWLPLDIVSHUIHERV W L Q WSHUWS
VRFLDHIG LDK HZU LW OSSR S X OBYXM
QRWLUBE GLVFRY BWUWHG HRYHU
9HUPRQIWWQGHSHQGIHILFID OWH U
XQLYH®WXMWR Q\RQZIDW FKWE®BL OPW
IHOW OLNH VDWLUH

~QDLUQWRY WWKEORJJHBSDVW |
W K$HR VL@ X O<R ¥ D QQ W H LW H WR @
97 $7KLVWKBRVBNZULW B\HID W
OLOOPDQ EHIRUH - KDG LW HU

YULHQ@GARXN QR ZUH Y LPHRZY L'H \ QEBW
W K UL WAR U HOR YHP RY L HWR RV K H V
VWXGIHOWVQ ED & RFXPHQWRIGLDH
P\UHYILNMZDPRFNXPHQ@WBWULJL
FDQ W WUDFH

IHYRQFFRHWHYHAR®DGWKHOPU
ZK\L\KD¥EHW WSHHIFIH D@ FMK\D ® U D V
3DUNRWRHQWLWRUUHAS V W\OH
RKLVWRULFOMD VLWWRBUQ Q GW
O R ROIIVN W R \DVE L O GELRRGDOADRIIYN BW
FDOOHG 9HUPRQW V 9LFWRU\ |

DHWDJLPBINLQXMRY 6HD Y LRUL Y BVDIY
/ ZL\WDKW RADP HUWDVLOPKH WY HU\RQ H
| QDQH[WUB W WDW KWWRYYRUZ&HUH
QDWHPRRDAD KDOI FHQXWERG\WDR®
W H F K Q ROHRIR R QW D\S R Q UJRIESRRXD O\
WKIB6 *RYHUQPBQ@WHUPREMFRPH\
LQGHSHQGHQW
1 QJ
7KHLOPY PLOQXWRODEGHVOHUPRQV
W " WH H OXMW X U L@WARLPAE D\ VH V' S H F MDKCHO
D WHHE K Q RORIKA-D UD\Q 6 O R WDKUNAW U D L J
IURPWKHLIWLHRZ GR \RX PDNHD
GRFXPHQWQD U E X WHVWVQV Kl | WALHV K
|ODZ OMSVHWFH DB FIWKHP D ZKRQD U UD W
1V W KIH ORD WKZD UP WK (G JDARR Y HIU
Q KD G @ HNHVCRN U D Q VE L\MKEHI | H PWE/D Y H
1D O D@ HHSH ZID \Q RS O W) GV KIHL O P
VHHPMGYHURB @MVSURSDJDEXGW R
ZKRP RU IRU ZKDW " KDYH QR FO
VLF
H 9HUP RIRMIRKD YWKFHR S X O DMRLR R Q C
/ DOROQWO\WRDFNNFHWRSHRDDWRQ
V SDSHU LQGHSHQGHQFH VKRXOG
RYHU $PHULFD

ORQH\ FKDQJHV WKDW



20HQYHGRAWQRDUWH RWKKPD W LRHD OVKHF D WKL W@V LQDFRR XQWW L Q
IRU WKH QH[W DOO\ WR EX\

% H K LFQDGR \GHRGR WAD G RQ W L Q@ VM VRKQX U FIKYLIDX® SHD WWHLOPK W HVHPEQU QF
XQFDQQ\

9H U P R/KWLWYR F XWR/ U D(@QH O DIRU ZM\Q CRU HEIH FR BIHU W Q16U YD UKBHRB I I HU V
KLYV LQYHQWLRQV "Q UHWXUQ WKH\ SURYLGH SURWHFWLRQ IUR
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0DWWRW WILWY KRIQ @W\H F RRUG KIHORPQO LZBYL QRXUWIK GDGLITHWHQWHU YV
ZKHQ ODWW SRVWHG WKLV - ZDV VWLOO WKHUH ZKHQ KH GLHG

~QVKHW DWEHIRKHEHDWKKRVWBEHUPROINGHSHQGBQRKESEXIXVW G7KH
FHOHEUDWLRQ FRQWLQXHV SRVWKXPRXVO\ — ZDV RQ KDQG WR

7KHIURXBDWF KMKBRFXPHQWBIREKDUJDFURWKDNKKDPSOBUQG JH
VAPEROL B DVOVD EMIZQR U SIVO D W \B X\G GA[ S O D LVQ KIBEH W DIS@W) L F N-MB ') M\
PDW VRHUL FEHH | R WHCT ¥ L URH O HE U DRWAWRIQ/ ROY& LSPHULFD QR W RPRWK H U
SR G F IDQNZ R Q EWD E OAHR VER WAS U H BIGD OMDKL G H R WVKRHQ GURR KM HV W
LV MXVW WUDGLWLRQ

7KHPHHMWPDS D URNQNV KHH U P RQWVBRHW KID NB KD P SOUIM @SDWRKUDDQ G
SLFQLF WDEOHVY FORVH WR WKH ZDWHU

~ZH QI WKRD ZDUHQRHYKDIMD W RDSSHFRWW XQGPRPEHPHWHDW KH
HGJRIW K$D UAH D U LDKHOPH@ L IRUPHV D L\ D SSL@WIWKZRLQJHYWUPRQW
'HIHQVH )RUFHV



TKHHGIHRMWKWFUHHKRVWHBEB GRXEOH H[SRRWEKH RXE®WHYHORUVH
J)DFHRRYHGE XW KHARUGARDPHR X\W VP XVKHGWDWKB GRUJRWWRHEBD GOY6
GHJUDGHG

2Q0RQBDUKWE@XUY LAIHWVEBKQFOD W WAIDUUDMINRLFHWKUR YWHKGRLOHB®H
SKROAD ZDWSRRUHFHSWLQR@MXWKD FRPSD UWHR/ KBHVWHUPR WGURQHG
VWDQGY DW WKH SUHFLSLFH RI D QHZ TURQWLHU RI VRYHUHLJQYV

6+27 VRPHRQKRXWHXE Y H U\ RBQRHE Q MK HELWL QNOLQFRB®& KZR P D Q H [WR
PHODXJKHMBUWKNDLGQ WLPMHKHX\VD\WRY HUH LILQRQ\WRILDX W R P DRAXD
GULQN ODWW V UXOHV

-ZDWFKMHIGHDIXVWKDSHARYRQVFUHNQHZKDMWD FKFH@BVIKHE ODERNXWKH
IDPRXV QXFOHDU URERW

% \W KW L PPHKHQ G U H GURVO/OVHKGU R XKD G R QHQ R X YK R WX D Y®IR VRAF XR/QW K H
GRFXPHQWKNR QIW KHQZDW XV WH[WHQEHGK M &5 O L FNWBHOHDDID W
LW" — DVNHG NQRZLQJ WKH DQVZHU

TKDWWSFRWWLGYHUHDWWDW LWOMOWN.VLEM N I FUREDERWKDWZRRUH
YLHZLQJV LQ LW EHIRUH LW V MXVW VQRZ 7KH IXQ SDUW LV DWW

([FXVH PH" — DVNHG

TKWHFRADRIWKHLWXDROHHLUBWXUH DODFWNHNWM X W W R-QHHI@P HAMW H
VWUDLJKWHQHG $UPEDQGV ZHUH DGMXVWHG
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UHY R O X2MIURI® D URD \ E H
HYH@ULOOERWWKHAH UH
QRW HGXFDWHG

7TKHLBRRUUDPPDAD VVR
HPEDUUDWKUIFKKID Q JWKH
UXOMNVRPDWRFKNKHZD\ RI
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VLPSIDHUERVZ LWXK RXUWK
JUD G XF D WURIQ WYGIKEZ
VWDQGDBGBOOHTHUPRQW
*UDPPDUKHUWRDVWDWKH
KLRQ@7 % QNKWHW HRBIWKH
&DSLWRQJUDYHAIGW KLYV
IDPRXNMXRWH ZDWHVWHG
%YHWWHU WKHUH WKDQ JRQH

/IRRNRXWRUVSHHFWKKDW
VRXQGUXUDBXWFDUULHYV
DXWKRU+t@97 $ VSHHFK
H[SODLQV ZKLOH 97 % GHFODUHYV

— YELVWRBHRIWKRRUH
FRPPR@EDVHRQWK K H[W
SDJH1RQHRI WKHVBIUH
GHILQLWKWIHDULWEBHP
ZDUUDQWYV IXUWKHU LQYHVWLJDWLRQ



97 %6SHDN -GIRP VIRU-GIRW

7TKHH UHSOFHY WUIKRXIWH  7KHWH GRHV WH ZRWIN RI WHWH WHU WH DUH WDW WY WLV
WRW 4+ WHH [HHY O\H WY KRGIQI WH VHOWIORH VRIHWHUE\ |RUAH 1@J W

21 IHSMFHVKDYH -RIVHHQ : HRI ®WV 7KLV LIV D WARQI WO

1 RDSRWURSKHV HYHU1 R FROWDRARQY 1 R SRWHWIRQ 1 R RP MRQV

2 Z QHUKIS LVIP SGHG QRWWIDWG 1 R KIV  KHYW RUSRWHWYHV * RYHUQRUKRXWH  7RZQ
WRDG &KL ERRW

$UAFGN ID@DZ D\ 7KH D DQ GMVDSSHDUZ KHQ QRAWQHHGHG  7RRNWKANQRUM 6\ HG Z LOWU
KRX\H

6 XEMIFW DLH YDI XH RUFR@IFAYH :  H LHSORHY — 5HVSROMEION GMROHV IR JURXS DRARQ

3DWLYH RXWWRP HV DRVIYH HQGXWDQFH 7KIQIV KDSSHQ 3HRS®I KRG : DV WMG  + HG
BVRRG 5DUHO GHAGHG

%4J DPVIRQV GHVFUEHG Z VKK WP DEDYHLEV 7HQG 0 IOG +R@ 3XWGRZ Q 6HHWR 3R VSRNHQ
@\H FKRUHV

(P RARQ LV LHSRUMG QRWRZ QHG 1R —IHHO 7KHWH KHDW  7KHH EDG WRGD\  7KHWH
Z R
6HOVAQFHV FGRVH VIKH GRRUBVIDMMP HQW HQG GVRXVWIRQ UDWHUWDQ LQYIW LW
TKHHHQRXIK  7KDAWKRZ MY %-WHAUWHUH WDQ JRQH

9HP RQW @QI XDIH GHVAHQGV IQWR FKDRV
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-Q DEUDQRK&RORQLDOLDPVEXWLYIPXVHXFRPSDQDPEORG
H[SDQVI5RIQHDUFRK HDWKIBVK\HR X WPKD UN K V& RLQ WHWE RZGH WHGR U
FKXUQERWWHKHWDUJHWKHIG V EHFD XOAMBHDVWRIIRON@VKHRB XMJR X SV
VDLG WKDW V ZKHQ WKH FRXQWU\ ZDV JUHDW :KR GRHVQ W OF



97 WQYHHGWE X U D\QWBVK WX R O/&FHR P SD Q/\8 L FINQ W R ZIQ® H U P R @ XWR IW K H
PXQLFLSDWKWLANKBGDQGROWRDWBUHH OMQHGQMEWULFNWRUHIURQ
DOUHDG\ ORRNHG OLNH D ILOP VHW

IRWVHYHU\R@#UDQ&MDYRQ ERDUTBKHFRPSD®VIHUHBVLGMIWRBWLRQV
EX\RXRAEX\ LGKHRITHUHG RY HRUD U NHBVO XHS U R SH\D E R OW K LRI@/ K H
WRZWRRN7KHRWKHRSBMWHGQUHFH L PR®MW KM\ P H QMM [FKDQIRHIWNKHLU
SDUWLFL3RMKIRG ®LEN 5XOHWKFESD\PHQ@WWXEVWDGWRBKBKKDW
D O L J GFLOGRIW 1OLDQQIJ X BVIRHRIDY @ Y HIW D VYA H\GH H P HDG& W HD LW U D GKIHEZ H U H
SURPLWH® | JRYHUPRWW WR X WKKAP\W D QAV. J J @R R P- QU H D OLLBWD W K H
QDWLRQ V VWULFWHVW +2$

2YHWKGIH[WZRHDUWKWRZ2WQUDQV IRIWRKP R G H U @EHW RV OLIMVAR
H[DFW SORIWIKH V 'XPSVWIKDXOMADPLFUR ZDFHHSMOR Q ) GD UP KR X V H
GHFRU UHSODFLQJ WKHP ZLWK V YHUVLRQV +HOLFRSWHUV (

—QV S HFGWRHIWAL G830 DM G F NHZDW P HE HGD\WHDUFKRYLRODVESRQG H |
DQGRNDARXOZUDIZILQBVZRXOM®\L QNP D]HE DIGQODAMVRDWBZ HO-OWR X ULV W
IRXQWRPHWKRDQRISODMHKHFRX OB SRWRU RIIDHQW DARMAKGL O YIRS
'LQHUHH @D X JEMWEKI BI0R Q BN UGIU D J W & K\HW DLIGV KFHH Q VRIWR ZBXEO L F
SXQLVKPHQW ZDV SDUWLFXODUO\ SRSXODU ZLWK YLVLWRUV

TKHXOHNVQQKEBPHRZQHIRMXSGDWILRIKIRXVHXHVRZEU R X JKMEBE® L QW
EDFN OHQ ZRUH KDWV :RPHQ ZRUH SDQW\KRVH



TKRUH FUHRWDVE@EQAPLWRGFKLWHRFKOBSWB RKLWPHQ@HUSIUHV YV XAURH (
OHDWKHMRPWYWGOGHWMRRPHPDNLRRIZDQWWRB HY MYKHL JLIGQ G Bl R ORHIW K H
ODG OHQ HUD EXWURPRAWABOWW DV DXWKHQWLFLW\

7RXULW RO DNW R HDKRZWRDNHHO ® ROGAKHVWURSDVERPH®DQJLQ
ODXQDOQBHQ@RZLQIDZQVWHK. JDUHINDWQH T URIN K HILSM Y HAK H @ KBID X Q G L
ZDV DOUHDG\ GU\ DQG WKH JUDVV ZDV VKRUW 7KH WRZQ JDYH "

'RZQWRZRX B QB5REHUWRVYWSHUVRZDW & H WIDQBW U HHVE L \U L QIBUR P
KLSRHP$O0DUJDOBWS UWKKWQDFWRXYPRRGNKVLE\L@IDSLF ELTFD QNG W
WKH WRZQ VTXDUH

$SWLUSRHULPOUD Q ZRW@ V X FF HARX U LE/RW RWO N V K IV MIQVY. B B V HZG WKK H
JURWVWRN DIDQ®HV L G & 8 VYW HLRIO HWV KZ BH NR/R G H OQ VAV D UMRHGI O
XQUHDXLQRMQLVKHEPHPRU\LQQHWFDPADVVHWURQ@GEOWUD{VH@WKH
GLVUXSWLRQ IHOW PDQDJHDEOH 7KH WUDQVLWLRQ ZHQW VPRR

-Q HYHU\WKKDQJKB GO X ORNWME USHONK MGKER U Q G VOR FN G RXG KO L N H

&29-" L@7 $WKHRPSDBI UHAR X UILWRPVQ W H BolUDIQ GRY X U PGREHHN H S W

W KW R ZODI O R® YWM/Y HZL W K R X WL VRR IV IRDUGBH WG L G WERWAGL Y DQ N @D V
'KHQ WRXULVWV UHWXUQHG %UDQGRQ QHHGHG WR IHHO OL

7TKHUHVLGBQWW®& R O WHRH/ H O YIHY®&/ KBIW PRV SIKKD R JHRSP S O H W.AMR\ R
FRUSRWRD'WHVIQREWPHUDY @ REXW RXURO GLRYIQDL@WUHMNWURUW\ IL
PLQXWHV WKH WRZQ JUHZ ERUHG $QG WKH YLJLODQFH UDPSHC



IHLIJKERWFXVRQHDQRWKRHEUHDNERDUDFMBHNRUXQ $PHULFDQ %UI
DFWLYWWLEOKHH RVWRPPROUHDVROWHR XVLPRGHWBEUDVLIRRGYQG

DOFRKRIDQVRPHR QRIX QIQHP SWN\Z LV WHIEGF D @ HK L QUG EX W F KKHKR SROLFF
DUUH WV IMMWGUHHY L G HEDWH/Q Y HV W LB BVIRWKAD Q UH G DWKSE H U L PDUD Q G R ¢
SURMHFW 7ZR GR]JHQ UHVLGHQWY VWLOO VSHQW WKH QLJKW LQ

~QVSHFWRMBP L OZKR/NVH W KR ZHD® \W KEXQWR Y HX F\3V\FKR O RAIRFSWDWU H C
LW RVK&WDQIBUWIGV ROHUHP 8O D\ LSQUH W H Q\BKH BB Q L V K P HDA\D QB D R
DPRN Q\RQHXV S HFRNNHHEF U W DWW ®IKRIX W VZRBBBR& KLV S H G RXEDER X W
WKH SURMHFW V YLDELOLW\ ZDV YLHZHG DV D GDQJHU

"-RQDWQ GWVERVHQERKBUDQVPDOIOWKREHUHVSHEOXOQHUBDHE CRWK H

ORFNGRZIQWHURIWHNGHODONLRVRXULQWE® $PHULBDOQ Q MOV7KHLU
E XV L QWR/XW WEXHIBDKGIR FN G RD® XPRUXYLUOHBRXMHPFRQW D RW WY1 G H |
1IRWKLQJ ZDV SURYHQ EXW WKH ZKLVSHUV ZHUH HQRXJK IRU D

~QVKBHDO V -X O IDXQVGW K IRV H Q EHFHUUH[H F X WRIBS\L K DD \FRLQF LG HC
HQRXJR$SPHULPAWD QGRMYHUBUUHVWRBGYRFDWKERVRIWKHBUDQGR
D\ 6SHHBKVXOWPIJUHDNGRRGQ KHURPRWRIRRGHUIBLQNSQVUZD®
DUUDQU@®ERXUWURBEHBUHVLGEQRIDQWWRHBEORRBWKH VR FRQOH
$PHULFDQ %UDQGRQ DFWLYLWLHV



$IWBUKRVKD W U MDKEHR X LRI QGBK HPXL OWMHS URRDWKEQ@WQR X JW WD G
MR NW & /\KFHU R VAHRRWQ WD MW H YHMB H F ZD O/ B RORWW 2 ¥ DAD WV KFHU L PIFR W
EHWUD\DO 1RW VDERWDJH -XVW SODQQLQJ IRU ZKDW FDPH DIW

% HIRUMQWH QFKMXG ZKRKDEHHMODQGVHADSEBHYD UOQRRNGRZ QWK HP
DQG VSRNH OLNH KH ZDV UHDGLQJ D ZHDWKHU UHSRUW

'RUGV GR QRW VWD\ SXW RQFH WKH\ JHW VDLG KH VDLG DQG

TKFRXUWU RRRBWRWRHHUKNIBRVHQEMUHNQYBRFWRBGQGEHIIHE HU\RQF
WR FDOP GRZQ +H UHPLQGHG WKHP LW ZDV QRW UHDO

7TKDW RQO\ PDGH LW ZRUVH

+LODUHKRWY D WVEKHXL I SWWRWBORXTKHKDEDOQOWOBHYGQWKHURZK® WHG
WKHP IRU LW

IRRONQHWKGLITHUHQHFBWOKHURARORKEBZ RUN IHDH FMKWUIHQ GHD O LW
EOXUUKB®BRVHQENREEHQGQWRQGNHUFRKIRARMFDUUWHKGEHHHQDRIR X R/
WKH URRP

-XVBW-RQDADWHDWH®B KAKD IDUWORZAU XPE QM L URKVEYV MWMXHAR X U W U RIRHP
WRZQVSHRSOH IRFXVHG WKHLU DWWHQWLRQ RQ WKH EDFN GRRLU

TKHGRRWY XQRSH@RXULYRMXWUHGWKHLWLQJ\ V FORWBRUQU LFMKQ W WRV W
SPHULP®OUD QGROQUWHIXWOUVHGY ZRUOGEHAMN R]IHW KHLIRWWUHPERPDQJ
ERXQWMOHOHFAKIDLIFKHYV XUHMHUHQRW QN RI [HF XWKIXVEDRGGELIHVKH
WRXULVWY FRQYLQFHG WKHPVHOYHV LW ZDV DOO WKHDWHU

7KHORFNRE® QG HKHFRUSBW DR@ R X QFIHVA WR ¥ E®GI W X B OH G L D BLHAH
QRRQH BPHULPRPOD Q &K@ PDLMKHRXQRBX\WD VW LQWUXVKRY WWHKHG
LOOXVDRGHFWR/KW 8Q W H ULY ®I @ BDI@MHH[ H F X WAIRIGFOLADH O H DR B ®\) GW W D
IRWKZHHNHQYE&HRQ G H WHEBE D FINQ WRD U D RAWHRID G P\R U Q LR RW KK DG
KDSSHQHG

1IRWR@IWRKBORQLOOLDPWRGHEHULPOUD QGRRGBULYBWHIWURFKHHZ
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