2FWREHU 1RYHPEHU

MG M] M :

%RRN 5HYLHZV SDJH
JURP WKH 'LUHFWRU RI OLVVLRQV 3D JH

&DOHQGDU SDJH
(YDQJHOLVP 3DJH FRPLQJ (YHQWV SDJH
1HZV -RE 2SSRUWXQLWLHYV 3D N

%68 1HZV 3DJH
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7KH WKHPH RI  WKH VW &RQFRUG pPORMNVII IRUZDUG DV ZH ILQLVK
$VVRFLDWLRQ 3$3QQXDO OHHWLQJ RiZDV p@E&HV ZH HQWHU D QHZ \HDU
&KXUFKHV 3DUWQHULQJ 7RJIJHWKHYH LRFrFrABWLRRG V FKDOOHQJH WKURX
'LVFLSOHYV 7KH VFULSWXUWKDMMHEH ®RYY SUD\LQJ &KXUFKHV WKDW *RGC
P\ *RG LQ DOO P\ UHPHPEUDQFH RI \RFo $HPLWOHHU WRIHWKHU LQ RXU SUL
LQ HYHU\ SUD\HU RI PLQH IRU \RX DD@UHﬁN”RQJ‘JFFh\QWLQXHG XQLW\ LQ -HV
SUD\HU ZLWK MR\ EHFDXVH Rl \RXUW SPBWRFRHMN VKNS YDO

LQ WKH JRVSHO IURP WKH ILUVW GD3ypQWLPy QRE G VROXWLRQ IR U F
SKLOLSSLDQV SUREOHPV DQG SHUVRQDO SUREOHTF

e 3UD\ IRU WKH XQVDYHG E\ QDPH

5HY * X\ 7KRPDV

SLFWXUHGGHOKWUHG D 'KDW D MR\ WR VHUYH WKH /RUG
SRZHUIXO PHVVDJH I1URP WRJHWKHU WR VHHN WR PDNH GLVFLS
WKH ZRUG WKDW 6XQGD\

QLJKW ZKHQ -Q &KULVW

UHSUHVHQWDWLYHV IURP %UR $0DQ

DVVRFLDWLRQDO FKXUFKHV

PHW WRJIJHWKHU WR ZRUVKLS
%UR *X\ FKDOOHQJHG DOO RI
WKH FKXUFKHYV R RXU
DVVRFLDWLRQ WR EH SDUWQHUYV
LQ SUD\HU SUD\HU IRU

FRQWLQXHG
XQLW\ LQ -HVXV SUD\HU IRU B5HYLYDO SUD\HU

VROYLQJ SUREOHPV DQG SUD\HU IRU WKH XQVDYHG
E\ QDPH $Q DVVRFLDWLRQDO XQLILHG SDUWQHU LV D

SUD\LQJ SDUWQHU -Q WKH \HDUV RI RXU
DVVRFLDWLRQ V H[LVWHQFH WKH SRZHU RI SUD\HU KDV
EHHQ WKH OHJDF\ S-+déU™e ZEO™Y¥ #U™MY©5,4a™U SU,-Y™ R

%™ e-Ao 40™ GEUYO-0 Y™UG~e™

*RG XVHV SUD\HU DV WKH FDWDO\V3\L RWXKMHG QILWKW O U 'U
*RVSHO RI -HVXV DQG WR IXOILOOF \NWEHD WK E W % $

&RPPLVVLRQ -W LV D MR\ WR VHH W@ﬂ\PLVé’ﬁ%WW%ﬁQD%ODQ

FKXUFKHYVY SDUWQHULQJ WRJHWKHU(éVUO\>;OI @) &ﬁﬁLF R\(J R

FRPPDQG RI PDNLQJ GLVFLSOHYV
QDWLRQV VLRQV HOO\ O\HUV

%$ BUHVLGHQW (OHFW
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'l' %\ OLNH 4XLQQ 6WDII (YDQJ O'I'vw
&RQFRUG %DSWLVW &KXURK
\—/ \/
-Q $FWV FKDSWHU -HVXV ZDV JLYH DODDBYW CGLOYXMWHW HWWRUXFWLRQV

DVFHQG EDFN WR +LV )DWKHU :KLOGHWKHLMAVDWMN DHERLD JT WRKWH®/ L RIQOO <R X
WKLY WLPH UHVWRUH WKH NLQJGRAG//VRVWRHP" %MEWVWIKRW IRU \RX WR
VHDVRQV ZKLFK WKH )DWKHU KDV SXW\ L@ XWV\RYZ Y KDOWOKRBIEHLYH SRZ
+RO\ 6SLULW KDV FRPH XSRQ \RX DQBVWX WKPR @G ER ZHWXVDOHP DQC
DQG 6DPDULD DQG WR WKH H@GEWVY WKEH HDUWK

-HVXV LQVWUXFWHG +LV GLVFLSOHWVHERW SAHE XHDDIWIRQ @ YX-M\lH WKH WLP|
NLQJGRP EXW WR IRFXV RQ WKH ZRUWNWRNEKHDQGW QHWVHA\HUWURU +LP L\
WKRVH ZKR KHDU RU VHH VRPHWKLQIWDQW WHOO RWKHUV DER

7KH $SRVWOH -RKQ/K\DHM AXL¥K ZDV IURP WKH EHJLQQL QD UDK LK HIOH ZK I
RXU H\HV ZKLFK ZH KDYH ORRNHG XBBQH KQ® RXWGK FRAFHUQLQJ WKH
WKH OLIH ZDV PDQLIHVWHG DQG ZH XKIDW®& HWH/H @ QIEQ GHEWDWH WR \RX W |
ZKLFK ZDV ZLWK WKH )DWKHU DQG ZDV PRPKRQIHVWHG WRNRWVYV IRU -HVX
VRPHRQH ZKR WHOOV WKH WUXWK DERXW +LP

-HVXV FRPPDQGV DOO EHOLHYHUV WRVKEH “~UNDM ERPANRHUWKRIQHIRUH D
PDNH GLVFLSOHV RI DOO QDWLRQVH EXDSPML RIQW KWK HIPWIKMH WKDQG R1 WK
WKH +RO\ 6SLULW WHDFKLQJ WKHPVWRKBREVHEKDNHDGRPWEQGHG \RX D
ZLWK \RX DOZD\V HYHQ WR WKHOBW&HZ WKH DJH

- ZDV VDYHG DW WKH DJH RI WZHYSWRWY LFDBHI DALRVIRAXIOREB DQG VKDUHG
*RG IRUJDYH PH DQG — UHFHLYHG MWHKH —JIKIDW R I QHHWHUQIRON® HQ RYHU ZK
6DYLRU KDV GRQH DQG LV FRQWLQX LKD) W FE FGHRQLW HFOOLIQ #H RI +LV VDYLQ
HYHU VLQFH WKDW 7KXUVGD\ RQ DQ $XJXVW DIWHUQRRQ

-~ UHFHQWO\ KHDUG $GULDQ 5RJHUV\SWHDWHKEWJ RH) WIDKIGV KFHEHOLHYHG
Rl FKXUFK PHPEHUV QHYHU ZLWQHVVHL@ HE/HHAUD K¥I B UMK RU KCHYHQ D Q\W K L G
LQGLFDWLRQV WKDW ZH KDYH UHDDW\ZEEBBQZVQWHWRL W MWEKDVRWKHUV ZK
DQG KHDUG

ODQ\ SHRSOH VD\ WKH\ ZRXOG EH ZUODWWQODMR KDMH RVHERBEHG WKHLU ZL
RZQ EORRG - WKDQN *RG IRU WKRVR GKR\KWKHLUHIRVEBG G ZHUH ZLO
-HVXV - KDYH RIWHQ ZRQGHUHG LLI-FDRXOMHGE EXts RDLWRIBOH IRU P\ ZLWQ
ZLOO EH ©6R IDU *RG KDV QRW FD ORCDHIGN XWb RQHPKIDW RKREHDYHU FDOOHG

RI XV WR OLYH IRU +LP

/HW V EH REHGLHQW WR +LV FDO®W RHWHWY QXGHLWYW @ LRAXQUH SNV HV
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*UHHWLQJV P\ QDPH LV 7HUHVD *LHU WKH @HZ“0L QLY WU
$VVLVWDQW IRU WKH &RQFRUG %DSWLVW $VVRFLDWLRQ

JUHZ XS LQ WKH 5XVVHOOYLOOH 02 FRPPXQLW\ ZKHUH - \*
VWLOO UHVLGH - ZDV UDLVHG ®Q b |Qu$% VwWV\YH L * *’
DQG SOD\HG EDVNHWEDOO LQ KLJKGVFKRRO& 3¢ ZDVsPDUULH W

IRU \HDUV WR -RH *LHU EHIRUH KH SDVVHG DZD\ IURP

FDQFHU ‘H KDYH WZR FKLOGUHQ -DFRE VSRXVH

/IDXUHQ DQG .HOO\ -R VSRXVH 6HDQ ILYH

JUDQGGDXJKWHUV DQG JUHDW JUDQGGDXJKWHUV

UHVLGH RQ WKH IDUP P\ KXVEDQG DQG '—I J(SJTMENINGS

FROQOWLQXH WR UDLVH PRVWO\ %HHIPDVWHU LQIOXHQFHG

FDWWOH DORQJVLGH P\ VRQ 3857 7-0( <287+ '-5(&725
JLUVW %DSWLVW &KXUFK &DOLIRUC

0O\ SDUHQWY UDLVHG PH P\ EURWKHUspOSQWE WY PUWHUX WK 'LUHFWRU 7K

DWWHQGLQJ OW 20LYH %DSWLVW &KXUFK Uﬁv\gHéV'LED@HUIhWJGLPSOHPHQWL

PRYHG P\ PHPEHUVKLS WR (QRQ %D§W§‘0/F¥VJU%WDX%'FK&KULVWLDQ GLVFELS:(

ZKHUH P\ KXVEDQG EHFDPH D &KULVM\/éeqHO&ﬁg\yWL%\IRU \RXQJ SHRSOF

DIWHU P\ KXVEDQG V SDVVLQJ - PRYgI(SEHLF)QlE'NVMV 69U UHVXPH RU DC
20LYH VR ERWK (QRQ DQG OW 20LYH DU Y I"\/REEEHFD}ﬁ’ﬁ:o\mPR#JPDLo FR
PH - EHFDPH D &KULVWLDQ DURXQG WKKHZDRJUH L QLS U WKH VXEMHE
EXW P\ WUXH ZDON GLGQ W EHJLQ XQWL(JS| ZD%/ 5OPRVW

\HDUV ROG -~ FXUUHQWO\ VHUYH DW OW 20LYH DV
VXEVWLWXWH WHDFKHU IRU WKH 6HQLRU®$EX oW €% G%(l 6 '-5(&725

6FKRRO FODVV D VXEVWLWXWH IRU MKNY W1 APAYLY Wo ‘%;'“bUFK &DOLIRUC
VXEVWLWXWH IRU WKH 6XQGD\ 6FKRRB BREWAHWDPRH &—KL[P&\HRHQ V. '"LUHFWI
DVVLVW ZLWK WKH \HDU ROGVZDAWO FHQWVIYSRQVLEOH IRU LPS
HYHQLQJ 7HDP.LGYV -Q - EHFDPRLRHAWRQWKHSURJUDP RI &KULVW
IDFLOLWDWRUV IRU OW 20LYH V *ULHREROWHP S RIYB PIHQERZVKLS TRU F
FRQWLQXH WR VHUYH ZLWK OW 20LWHKRROLWKUBRESRUWK JUDGH 30

SURJUDP UHVXPH RU DQ\ TXHVWLRQV WR RX
IEF FDOLPR#JPDLO FRP ZLWK WKH Z

-Q - UHWLUHG DV ([HFXWLYH $VBNVVWIDKR WX EWRFFW Q

LQVXUDQFH OREEVLQJ JURXS DIWHU \HDUV RI VHUYLFH

1RZ IRXU \HDUV ODWHU DIWHU UHFHLYLQJ D ¢S K&Z%@7F?1%P3$6725

LQTXLULQJ LI = G FRQVLGHU JRLQJ EIE\']:K 3¥\QILR%V6|%/(HD'\§WLVW &KXUFK LQ +LJF

VWDUWLQJ WKLV QHZ MRXUQH\ U

FKDOOHQJHY DQG D UHQHZHG SXUSRVLBVVKBWSIPHJJ\WL“ﬁd‘UﬁDE(l;\YRFDWLRQDO
\LHOGHG UHZDUGYV 0\ KRSH LV - FDOHDRGLERWMENH FP®Rc IRUZDUG  WKHI
DQG WKH $VVRFLDWLRQ WR WKH BHOWVWRHUVDEDQONMQAVIKYLS #KRWPDLO FRP
RQ -HVXV LQ P\ GDLO\ ZDON
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ILQFROQ &ROOHJLDWH OLQLVWU\

'H KDG D JRRG JURXS DWWHQG WKHHEZHIWEE BHWULRDWWU\ 6XQGD\ DIWH
DW %DSWLVW +LOO &DPSJURXQG OXKQHWKHD E YHUWKWIR U\ KLIJKOLJKWV Z
FDPSXV %68 VWXGHQW JURXSV JSWWREXBWERQ@R3OHDVH OHW PH NQRZ |
HI[SHULHQFH ZRUVKLS WHDFKLQWR EKHMDWN RXWVWKH UHJLVWUDWLRQ S
IHOORZVKLS FDPSILUHYVY DQG FKLOO\ QDWXUDO VSULQJYV

%OHVVHG E\ HDFK RI \RX
‘H DOVR WKUHZ D EDFN WR VFKRRO SDUW\ DW WKH
/ILQFROQ %68 ZKHUH QHDUO\ VWX#I—LQMN-FURSSHG
LQ IRU %%4 DQG LFH FUHDP ZKLOH OHDUQLQJ DERXW
RXU ZHHNO\ HYHQWY DQG %LEOH VWXGLHYVY RQ FDPSXV

-FU OP POF EFTQJTF ZPVS
JOTUFBE ZPV TIPVME CF BO
UP UIF CFMJFWEFST JO TQF

$GGLWLRQDOO\ ZH DUH ZRUNLQJ RQ jIHVWWLE®E VIRYH JO MPWEF JO GE
WUDIILF WKURXJK WKH %68 ZLWK JDPH QLSJEW¥U|Z )$ 4 #
ZRUNVKRSV VPDOO JURXSYV EDUEHU VKRS DQ
OHDGHUVKLS RSSRUWXQLWLHY :H ZRXOG DSSUHFLDWH
\RXU SUD\HUV DQG SDUWQHUVKLS LQ HDFK RI1% '
JDWKHULQJV

6SHDNLQJ RI ZRUNVKRSV WKHUH LV JRLQJ WR |E] oL
OLVVRXUL 6WDWHZLGH OXVLF OLQLVWU\ DQG )LQH $uwv
&RQIHUHQFH LQ -HIIHUVRQ &LW\ 7KH ZHHNHQG

HYHQWV ZLOO EH KHOG DW 4XLQQ &KDSH%CH'NYUFQ’WEQN SITIO|

&DPSXV DQG ZLOO KDSSHQ 1RYHPEHU
7KHUH ZLOO EH RSSRUWXQLWLHV WMV BRRWIRQXH WR EH LQ SUDVHU |
SUHVHQW LQ VSRNHQ ZRUG VFULSWRUWUDRQVENERQ DQG WKRVH OHDGLQJ
SUDLVH GDQFH OLPH %LEOH WHDFKLQIoBpURPRAYKLS
DQG IRRG - WKRXJKW LW ZRXOG EH JUHDW 44 %Ry FRQWHULP 5HY OROWH
0, 0,

JHW RXU %68 VWXGHQWV DQG &%S, 5F><K>\</V|5'6'¢\L/OOH ~QWHULP 5HY 'DYI
LQYROYHG DV YROXQWHHUV RU HYHQ H HU DQG VKDUH

[ ]

\RXU VNLOOV 30HDVH MRLQ XV LQ sum%% WRYEEH ;oW ULP SHY 7TiOHU O
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. RXU IRFXV RIWHQ IDOWHUV ZKHQ LV
% 2 2 . 5 ( 9 - ( . 6 DFWXDO FRPPDQGYV -HVXV JDYH XV W

ERRN LV OLNH D SOXPE OLQH WKDW
DVVHVV KRZ 7ZHOO ZH DUH IROOR:
7TKHVH ERRN UHYLHZV ZHUH VXEPLWWHG
PPD(gGV DQG KRZ GHHSO\ FRPPLWYV
E\ 6DUDK .HQQHG\ ow 20LYH %DSWLEVW
UH WR WKH ORUGVKLS RI &KULVW

&KXUFK

7KH &RPPDQOGV RI &KULVW 7R WKDW HQG %ODFNDE\ KDV DUUD:
_ LQWR FKDSWHUV DGGUHVVLQJ D VSH
'KDW LW 5HDOO\ OHDQYV FRPPDQG &RPLQJ WR *RG &KULVW
WR )ROORZ -HVXV &KDUDFWHU &RQFHUQLQJ 2WKHUV
US © nsets~U &DXWLRQV 7KH FRPPDQGV ZH ILQG ¢t
FRPSOHWH E\ KLV RZQ DGPLVVLRQ E
7RP %ODFNDE\ JLYHV XV D ERRN GHVRJGHG WR LPBYEHWM ORYH &KULVW E\
XSRQ XV WKH LPSRUWDQFH RI &KULVW7K |IRRRRD ERBENR RKVLQVLIKWY RQ KR
DV EHOLHYHUV +H EHJLQV E\ WXUQL®@& YRXURUW WHQWLR EWRQWHQWLRQDO
WKH *UHDW &RPPLVVLRQ LQ ODWWKHE DIWHU +LV DQG IROORZLQJ +LV
6SHFLILFDOO\ KH SRLQWWRRWKWEH VBKHPVH o, ODENDE\ S (DFK FRP
WR REVHUYH HYHU\WKLQJ ” KDUY¥BWRMRRPRPRAGHN\GY MRX LQGLYLGXDOO\ DQG

D 1-9 +LV DVVHUWLRQ LV WKDWDpDBSOoEKEWHIRH)Y wWRHDLG LQ DSSO\LQJ
IRFXV RQ JRLQJ PDNLQJ GLVFLEOWV PRG oEFHWLILQJ

TKH :-DWFKPDNHU V 'DXJKWHU
7KH 7UXH 6WRU\ RI :RUOG :DU —- +HUWRRRH &RUULH 7HQ ¢
%\ /DUU\ /RIWLYV

/DUU\ /RIWLV LV QRW D &KULVWLDQ W WKRUS RVOKLDW. FLVO KHEHQH EHJDQ WR
GRHV QRW W\SLFDOO\ ZULWH &KUIZWIKD @ KERBNWH RH+LWOHU DQG WKH
ZULWHV QRQILFWLRQ HVSLRQDJH W KU QHRRP VID® L REOB®LOXHG WR U
;DU ,, ,Q WKLV ERRN KLV VXEMHFWKHYUSRHHEWKERQY DQG EHJIDQ |
%RRP W LV LPSRVVLEOH WR ZULWHy @ ERFND PERBWL 00\ -HZLVK ZKR
&RUULH 7HQ %RRP DQG QRW ZULWH, Pg ERRN I RERF¥FH WR vwD\ 7KHUH
IDLWK ORYH TRUJLYHQHVV DQG JU[WIE' EH DQ\ PRPHQW ZKHUH WKH\ GLV

DPLO\ VKRXOG WKH\ KHOS RU FDQ V

&RUULH 7HQ %RRP 2DV ERUQ $SUI_\S?/KH\ VLPé_C? FROWLQXHG WR OLYH |

+DDUOHP +ROODQG +HU IDWKHU &DV HU (EH
%G KHOS QJ WKRVH LQ QHHG ZDV D
ubQ D ZDWFK VKRS DQG Dv DQ D W &RUULH

ZRUNHG LQ WKH VKRS ZLWK KHU IDWIEI—DHW I}:)IJ'I-Y\”I(DPLO\

OLYHG DERYH WKH VKRS 7KHLU OLYHM @Mkt dloQO ek ALWMHKPLO\ ZDV UHSF

ZRUN IDLWK DQG SUD\HU 7KH IDP’LI-P\)V\ﬁ:PSqQDDQQRGQJ &RUULH KHU VLV
WUDGLWLRQ RI SUD\LQJ IRU ,VUDHO WKDW EHJDQ ZLWK

*
&RUULH V *UDQGIDWKHU &ROQWLQXHG RQ 3D
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GRQWLQXHG IURP SDJH

IDWKHU ZHUH VHQW WR D FRQFHRWIPWIOROQKHKHDOPWLYVWHU %HWVLH V

&DVSHU GLHG LQ D PDWWHU RI GPH®BUGERY WMHH PXE® KHUH DQG QRZ 7

%HWVLH ZHUH WKHQ VHQW WR RYHHMEHLXRNO@P WR WHOO SHRSOH

FRQFHQWUDWLRQ FDPS IRU ZRPHQ WKDW -HVXV OLJKW LV VWURQJHU
GDUNQHVYV /IRIWLV S

$IWHU WHQ PRQWKV Rl VWDUYDWLRQ UDWLRQV DQG

KDUGVKLS &RUULH ZDV UHOHDVHGT7IKRP 150 YIHR LBUWSHEN LQJ VWRU\ WKDV
GXH WR D FOHULFDO HUURU 6NVMR XEKY RWHG\RWKH ZKR UHDGV LW
UHPDLQGHU RI KHU OLIH WUDYHOH®RMRKIK DRODGEQDQ@® DQG KLJIJKO\ UH
VKDULQJ KHU PHVVDJH RI ORYH DQG IRUJLYHQHVYV

IVAILABEBURCES
%ORFN 3DUW\ 7UDLOHU

—1 \RX DUH SODQQLQJ DQ RXWUHDERQHYH\@W WH6 RIIHBORWN 3DUWRU7U
FKXUFKHVY -W FRQWDLQV D ERXQFERZRRKREH PROFKRIQ@ \D QIVVZHOO DV ® YD
HYDQJHOLVP WRROV 5HTXHVWV ZEGOHEHLWDWHQHR@HIE IEDVMW $Q KIQARUF
LQFOXGHY WKH UHVHUYDWLRQ IRQPRDE\WWSIVODEPBPRBUGRZRQFRUG EDS\
EOREFN SDUW\ WUDLOHU ZKHQ \RXRUPINW RRXDQFR @QWBF®DIMH \RX DUM KR

WUDLOHU <RX PD\ DOVR FRQWDFWIHGUIHRHEBPRVWGOGIUHFWO\

&KULVWLDQ &RXQVHOLQJ
$Q\ FKXUFK QHHGLQJ D UHIHUUD OL QRUP &K F R\QMLIDFQV &RXIY DU OV ' A0 FIRW L

OLVVRXUL %DSWLVW &RQYHQWLRQ RKMBHAK 3URWHFWLRQ 5HV

7KH OLVVRXUL %DSWLVW &RQYHQWLRQ RKDVWHARRIUGHE WKURPBEK WKH 6%
6DIH &KRLFH 6FUHHQLQJ DQG RWXM®E VH WL K HRSUHBKOEWDRKHY OHDGHUWKL !
DSSURSULDWHO\ KDQGOH DEXVH ZHWKLH) DRXB EKXRKK FHVHWKDW FDQRISH O
VHFEXULW\ SODQV UHYLHZ \RXU FKXU¥K BHVRXWFHNVWFDUHKH OO D
KWWSV PREDSWLVW RUJ FKXUFK WHRBILWY FRX UFKHSU RWWEVWDQFH HDFF
UHVRXUFHV SOHDVH UHDFK RXWHWRSRRY RQ LCFO\ ZQG VEKD®W ZH FDQ

WK $QQLYHUVDU\ %RRN
7KHUH DUH VWLOO FRSLHV RI $ REVMMWRURQRD&BOFRYRZBXVFKHY E\ SRU'D
SXUFKDVH DW WKH $VVRFLDWLRQ RMIKHFHODVSRHADWVWLRRQWIDERMH RU YLVL
$QQLYHUVDUN WR RUGHU \RXU FRS\ &RVW

RRGHQ +LJK &KDLUV $YDLODEOH JUHH
OHPRULDO %DSWLVW &KXUFK -HITHUYRKQLEBLWKDKDV WRRRG'H WR FKXUFK
FROQWDFW .DUL 6XOOLYDQ NDUL#PHPRULDOFKXUFK QHW
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PDQ LQ +LV RZ0
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PDOH DQG IHPDOOH
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WKHP *HQHYVLV
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