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FKIS FRP EIQHG Z W \WH H \WHP HO |OV@XP IQDWG $ QURQEDFN) OVY IHGHUM KVWRXUFH P DNHV IW
SRWIEG!\R TXIEND REVIAQ DFFXUDM DQG SURSHUH] SRVXUAV IRUIOWIHTGIQJ \ RXUR.&' [P DIHV

7KH $ QURQEDAN ) OV IHGHUKDY EHHQ HQJ IGHHUHG \R J LYH \KH | OV KVWRXUFH SRWIE®H
XVIQJ (/ WFKQRBJ\ 2 YHUD\ HDUIQ GHMJ QZ DV IQYHWMG \IR DFFRP SO KLY 7 KH UHVX@W D
GHYIEH \KDVWASIED® | DQY Z MKIQ D G/ \KDQ YDUDMRQ [URP \WH 3 RGABQEDE 6N ) OW
& DIEDIRQ

: KDWYV D |OWIHG FDIEWDWMRQ'

) OV LHCS & DIEWDARQ

PDIH ) OV HG P DI HWENHQ Z W \KH $ GILRQGDFN) OVY IHGHU

$FFRGIQI \R 5 IFKDWG %HW DQG- P YXWIHDDXWRY Rl WH $,3 + DQEERRN 37 KH IDWIHG
) P H BFRGY \KH HQIUH RSWFDOA WP+ \KH \MBMARSH [1GMY ZIQGRZ FRYHUI OW DQG
&&' MHD+ \RDXQIRP REIOWIHGR @KW

7KH I OWIHG FDIEUMRQ P HDVXUHV WWH YDUDMRQ [Q SIf HOHQUMYIW DWHDFK SIf HORYHUWH
ZKROI&&' FKIS 3 1[HY QH WR HDFK RKHURQD &&' KIS GR QRWHVSRQG \R @ KWD
H DF\® WWHVDP HZD\ 6RP HP D\ EHP RUH VHQUMYH DQGVRP HP D\ EH G VHQUMYH

/ LI KWERHV CRMQHYHY \MBMARSH [Q H DR® \KH VDP HZ D\ 6 RP H \MBMFRSHV KDYH YHU
| OVHYHQO [OP ICDWMG [1HGV Z KIG! REHINBGVFERSHY KDYH [HTV \KDVWDUH QRHYHQD

LGP IQDWG 7 KHVH \MBMFRSHVY Z M P RUH FXUYHG [IHGY KDYH @ KVWWKDWDO Rl 1Q\KH
FRUHY 7 KLY J LYHV \KH DSSHDUDQFH R D EW KWAHQMUZ W D GIP P HUHGIH DWD 7KLY IV
FDOIG YL GHWDI 7 KLY YLI GHZY IV SUHVHQWQ \WH EDFNJ UIRXQG R HYHY [P DIH\BNHQ Z MK
\ RXUFTP HD



7KH) OV IHG & DIEUDMRQ Z IOHT IQDW \WH XQHYHQQHW 1Q REMFWP DI HV DQG SURGXFH D
YHY 1OWP DIH

$ CRIHUEHCH VR \WH | OWIHG FDEEUDMRQ IV \KH UHP RYDARI GXAVMRUSDUIFEX@\ DWLDFW
\KDWDUH DOR VHHQIQ IP DIHV ,QWWH FRP P RQD XVHG 6 FKP IG/& DWHI UDIQ \MBVARSHY
SIHFHY R GXWRURKHUSDWIEXO\MY Z LODSSHDUDV GDUN GROXVWKDSHG UQIV $ SSTFDIRQR
\KH | OWIHSG FDEEUDMRQ P DIH Z I@UWHP RYH \WHVH GXWIDMIDRW ' XWEBDWFGN FDQVKRZ XS
RQDQ VXUDFH IQWH RSWFDOA P 7KLY IQFGHV [IBMY Z IQGRZV FRYHUIOWHV IRFDO
UHGXFHWY HE

) OWIHG FDIEUDMRQ IV J HGHUD® QRWHT XILHG |RUSUBAI SIEWUHY EXWDQ GLDP DIFDO®
[P SURYH\KHP L GRQH SURSH®

) OWIHG FDIEUDMRQ IV UHTXIUHG IRUVFIHQUUE DSSEFDMRQY VXFK DV SKREP HWY R VAILY
H R SOQHWHDIKHY DQG VSHARVARS\

7KHJIRDAR \WH | OWIHG FDEEUDMIRQ LV \R SURGXFH D IOWP DIH $Q  YDUDMRQV 1Q \WH @ KW

VRXUFH Z RX@ FROUEX\M \R \KH XQHYHQQHW R WH IP DIHV $ Q. DAGMRQDAFRQUEXRQ\R
\KH XCHYHQQHW Z RX@ CRWFRWHAWH RYHD@IP DI H EXVDRXDE GHI UDGH IW

7KH $ GURQEDAN) OVY IHGHUI U-DV® EHQHIW \WH [P DIHUE\ DABZ IQ) |OVWIHEGS FDTEUMRQ DW
DQ P H GXUQJ \KH [P DIIQJ VHVWIRQ Z MK BHVXOV YHY FRVH\RWN IOW 7 KHUIH IV RQD
DERX\ID P IQ\M ZIQGRZ IRUFHDIZY WN [OW IQ HYHQQ) DQGP RWIQ) W KW 7 Z 10 KW
|OW DUH P XFK P RUH FRP SIFD\MG DQG SUHYHQUKH [P DIHUIURP FKDQIIQJ K1Y \MBMFRSH

FDP HUD VHUYS GXUQJ \KH FRXWH R DQIP DIIQJ VHWIRQ 8 VIQJ \WH $ GLRQEDFN) OVY [HGHU
\KH [P DIHUZ IGKDYH P XFK P RUH |G [EIQN DQG REWIIQ YHY DFFXUDWM UHVXQOY



&DIEWDMRQ P DI HV
: KDADUH FDAEWDMRQ [P DIHV'

2 QFH\ RX KDYH DOR! \ RXUREMPWP DIHV'\ RX FDQ\INH \ RX FDIEUMRQ P DIHV 7KH
FDIEUDMRQ P DIHV IQFOGH WH IRGZ Q) %DV ' DUN) P H DQG) OW HG

%DV ) WDP H

9DV ILDP HY DUH H SRVXUAV R \WH VKRUKMAIP H DORNRZ DV] HR WP HH] SRVXUHAV FDSDEGI E\
\KH FDP HID 7K1V IV XVXD® " RU R DVHRQG 7KH SXISRVH R \KH EIDV
IUDP H IV \R UHP RYH \KH QRVH FDXVHG B\ \WH HBPWRQIEY Z MKIQ \KH FDP HID 7 KLY HBIPWRQIE

FRP SRCHQVCRVH 1V FDOIG \WH BHDGRXVRVH 5 HDGRXVWRVH FDQ YDU [URP SI[ HOR SILHO ,Q IDFW
VRP HFDP HIDV DRXD® KDYH D J UDGHQ/Z MIQ\KH [P DIHV FDXVHG B\ \WH UHDGRXVORMVH 7KH
JWDGHQNDQVKRZ XS DV D M KWKDQJ H 1Q EUWI K\@HW DV\ RX P RYH IURP \KH \RS HGJH R \WH & &'
\R \KH ERWRP HGJHRI WH&&' FKIS 6 XEWDRIRQR D EIDV IWDP HIURP \KH IP DIH Z IOHP RYH \KH

UHDGRXVCRVH

%DV IUDP H VXEWDRIRQ LY P RUH [P SRUDQAQ H SRVXUAV Rl VKRWEXUMRQ \KDQ H] SRVXUHV R @QIHU
GXURQ 7 KLY IV EHFDXVH [Q D VKRWEXUDMRQ H] SRVXUH WH EIDV QRVH Z L@P DNH XS D OUHU
SHIFHQBIH Rl \WH RYHD@RVH 7 KHUH Z IGDOR EH GWW W QDAURP \WH REMFWRX DUH IP DI QU |
\ RX GRN DVWKH VW QDOR QRVH UDIR WU QDO QRVH DV \KH QRIVH IGFHDVHY RUWH W QDAY

Z HDNHQHG RUGHFUHDVHG \WH 6 L] QDOR GRIVH UDIR Z I@FH D &Z HUQXP EHURDQLL \WH W QDCY DV
AURQJ HURUKH QRIVH Z DV Z HDNHU

94DV IUDP HV DUH XVXD® XVH Z KHQWH H] SRVXW WP HY DUH YHY VKRW, H ( [ R 3 GQHVB KREP HWY
DQG 3 OQHIY P DI Q)



' DIN) WP H

" DUNUDP HV DUH H] SRVXUHV 1Q \WH DEVHQFH Rl DQ. @ KW7 KH GDUN IUDP H H] SRVXUH IV HTXDAQ
GXUDMRQ\R \KH H SRVXUH \IP H IRU\ RUDFWDCREMFWE DIHV ) RUH DP S®ILL\ RXDUH\INQY [
P IQH[ SRVXUHV Rl DQ REMPWQG JRQI \R AWIFNWWHP  \KH CDUNIWDP HIP DIHZIQEH P IQX\M

7KH GDUN 1P H DRYD® FRQBIQV \ER WSHV Rl QRVH 2 CH IV FDEBIG \KHP DOGRIVH \KH RKHUL
FD®IG BDGR\WWRVH

&&' FDP HIDV DUH RIMQ FRRBIG DQG H SRVXUHV DUH Rl DQ H[ \WQGHG WP H SHURG DUH XVHG 7 KHUH IV
QRIVH IQWH [P DI HV GXH \R \WH \WHUP DOFKDUDPMUMIFEY RN \KH &&'  FKIS 7 KIV IV FDOIG \KH WHUWP DO
QRVH $V \KH \MP SHIDWMUH R \KH &&' VKIS IQRUHDVHV \KH \WHUP DOQRIVH IQFHDVHY $V/ \KH

\WP SHIDWUH R \KH &&'  GHFUBDVHY \WH \KHP DORIVH DOR GHEUHDVHY

" DUNIUDP HV 1Q DCGMRQ R FROBIQIQ) \WHP DAgRVH DOR FRQBIQ \WH HBFWRQE FRP SRGHQW
UHDGRXVRIVH IRXQG IQWH EIDV IWDP H 7 KHIHRUH 1L\ RX VXEWDRD GDUN [UDP HIURP \ RXUIP DIH
\ RX Z I@EH WP RYIQ) ERW \WHUWP DADQG EIDV QRVH 7 KHIHRUH D VHSDUDA ELDV IWDP H IV QRWDHHGHG

DV ®Q) DV DQH SRVXUHWSIED® IDVZMKIQD ~ VHRQG DQIH

: KHQ\ RX VXEWDFVD GDUN IUDP HIURP \ RXULOXP IQDWIG IOWIHES [P DIH\ RX Z 0P RYH ERK
UHDGRXVRIVH DQG EIDV QRVH |, QIDPW7 KH $ GIURQEDAN) @VY IHGHUZ DV GHVUI GHG Z W KLY IQP 1QG
: HGHVICQHG \KWH OP S \R WP DIQ YHW 1@VDQG KDYH H SRVXUAV BQJ HQRXI K VR \KDVWKH EIDV IV
RQO D YHY VP DOSHUFHQMBUH R \KH RYHUDODP RXQAR QRVH 7 KHIHIRWH Z KHQ \KH GDUN IUDP H

IP DIH IV VXEWDRMG IURP \KH IOWIHE [P DIH DOEIDV IV UHP RYHG 7 KHUH IV QR QHHG IRUVHSDUD\A
EIDV DQG EIDV GDUN 1P HV IRUP RADSSTEDIRQY

7KHRQD WP H EIDV IUDP HV DUH QHFHWDY IV Z KHQ VFD@ GDUNIWDP HV 1 \ RX IQMQG \R X\VH D GDUN
IUDP HR! D GLIHIHQMA[ SRVXUH BIQI\K 1URP \KH UHIXOUIP DI H\ RX Z IOCHHG \R XVH D EIDV ILDP H
+ RZ HYHU \KIY SURFHGXUH IV VRP HZ KDWERP SB[ IV QRWIHDX UHFRP P HQGHG GXH \R \KH

FRQYHQHCQRH WDVWH $ GURQEDAN ) OV IHGHUDIIRWGY
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| RXQG \WH \MSRG DGDS\WUMR EH \WH VIP SBMAP HWRG DQG DOR \WH TXIENHWP HKIRG \R REDIQ
SUHFIVH DO QP HQVEHE HHQ WH \MBMFRSH DQG OP S 7 KH WSRG P RXQWDWIFKHY YID \BR VFUHZ V \R
HWHUKH  IQFKRU  IQFK SDQHO, WY \WHQ DWBFKHG \R D VMG, WISRGE\ D VFBZ P RXQW

&$87,21 8VHD@®WHHQRXIK WSRG R VXSSRUMKH@P S 0 DNH VXUH WDWZ HDWHU
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7DNQ) \KH IOWIHG Z M \KH $ GURQEDAN) OVY IHGHULY TXMM VP SO ) I RX VKRX@ @H XS \WH

@ KVEDCHY W \WH FHOMUD( IV R \ RXUMBMARSH 7 KH SDOHOKRX@ EH SRMRQHG  IQFKHV
DZD\ IURP \KH IURQUR! \KH \MBMFRSH %2H FDUH XADV GRVWR VFUDRK \WH I IRQAVXUDFH R WH OP S

) RUVP D@IUVFRSHY DOKDWY CHHCHG IV \R DIP URXIK® DVWKH FHOMURI \WH OP S ) RUDUHU
\MBMFRSHV D P RH FDUHIXODWHP SWKRX@ EH P DGH W @H XS Z MW \KH FHOMUR WHOP S 7KLY FDQ
EH GRCQH Z W FDUH XOYIVXDCREVHUYDMIRQ RUYID \KH GHBAGBIG P HWRG EHBZ

<RX FDQ SUHFIVHD @H XS \WH IURQVR! \KH \MBMVFRSH Z W \KH OP S E\ P DNQJ DFHBAM RYHUD\ \KH
\VDP H M. H DV WH RXMUGP HVIRQRI WH@OP S 7KLV DFHBAM RYHUD\ FDQ EH KHT DVKH FRUHWY RI
\KH RXAMUDP S KRXVQJ B\ 9 HBWR \BEV 2 Q\WH DFH\IW RYHUD\ \ RX FDQP DUN \Z7R GIDJ RQDOIHY
IURP FRUHUR FRCHU 7 K1V Z IOIOG\ DM \WH FHOIWDCSRIQR! WH OP S <RX FDQ\KDQ\BNH D
\RRWKSIEN VP DOCDICRUSIQ DQG DIWBFK VWD \BISH \R \WH FHQIMUR! \KH VHFRQEDW KRGHU 7 KHQ DO
\KDWY QHHGHG IV \R P DWRK XS \KH SIQZ W \KH FHOQMUR \WHOP S IQFKHVDZ D 7 KH RYHUD\
DQG SIQ FDQWHQ EH UHP RYHG DQG\ RX Z I@EH YHY SUHFIVHD FHQMBG
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7KH) OW HOHUY VXSSBHGZMD YRR YROMDQVIRWP HU D FRQMRCER]  HWHUDQD®J RU
GJ MUCDQG D SRZ HUFDEG R JR IURP \KH FROMRCER| \R\WH @P S

2 QFH \KH | @WIHG 1V DO QHG DQG SOFHG RQWH VFRSH RURQ\WH WISRG\ RX P D\ KRRN XS \WH SRZ HU
FRQOHAIRQY $WIFK \KH Z KM SRZ HUFTS \R \KH EDFNRI \KH @P S B\ SUAWMQI RQ\WH VIGHVR! \WH
ZKI\MFGS VW LGRQD IMRGH Z D\ IQR\WH EDANRI WHOP S $WIFK \WH RWHUHQG Rl \KLY FRUG VR \WH
FROMRER]  $WIFK \KH \WDOVRWP HUIQR \KH FROIRCER| ) 1QD® SGU 1Q\KH SRZ HWVXSS® 8 QGHU
@GN WNHV\ RX VKRX@ VHH \KH OP S IOP ICDW L \KH QLI MICBRZ HUVXSS® \WH OP S Z IOF\ FOI
\RURXJ K. W SUAVHVWHRZI V/

7KH EW KW@HW R \KH DQD®J SRZ HIHG OP S 1V DAMBDE®! B\ WAQIQJ \WH NQRE RQ\WH VIGH Rl \WH
ER[

7R XVH WH G MIGFRNRCER] SGDVH VHH \KH VHSDUD\M IQARKPIRQ VKHHWRQ \KH QLI MICBRZ HU
VXSSO

&DSWUQI <RXU) @W HG P DIHV

0 DNH VXUH\ RXUWGMFRSH LV 1Q IRFXV RQ WH REMFW RX DUH P DI LU ) @W HBV P XWAEH GR
DWIMH VDP HIRFXV \ RX DUH GRIQJ \ RXULP DJ LK

2 QFH\ RXUFDP HWD IV DVWP SHIDWUH IRUDERXW P IQX\AV RUDQ P H GXUQJ \ RXUIP DI QU
VHWIRQ \ RX P D\ \BNH\ RXUMWIHG [P DIHV 5 HP HP EHUDQ P H\WDWRX P DNHDQ. FKDQIH \R
\ RXUVHXS LH GILIHHQMARU LRBMRQR FOP HID P RYIQJ [URP SUP H IRFXV/ \R | RFEDOHGXFHUR
EDWRZ \ RX Z I@KDYH \R UH VKRRWOWIHGY 3 BDVH QRM ) RU GHHS WL SIEWUH \BNIQU MY QRW
QHFHWDU \R\BINH IOW IRUHDFK FREBUIIGMUXQBWV \ RX DUH IQFIHG \R GR VR <RX VKRX@ GR D IOW
IRUKH GP IQDGFH FKDQGHADQG SRWED IRURCH R WH FRERUFKDQCHY |, H EOH 7 K1Y EGH |OWDQ
\KHQ EH DSSMHG \R \KH UHG DQG J UHHQ FKDQQHODV BQJ DV'\ RXURWHUIIGMY DUH FODQ

) RUSKRERP HW DQGH] R SOQHWAXGHV\ RX Z @Y DQWR \BNH D | OWRUHDFK | lGMUXVHG

%DV + 0 DIQD IRUSDCHBY  SKREP HW DQG H R SOQHWHDUFKHV Z KHUH \KH H] SRUXUH P H IV YHY
VKRWV 94DV DND UHDGRXWRIVH Z I@EH DXVRP DUFD VXEWDRMG RXVZ M GDUN IUDP HV 1Q BQI HU
H SRVXUHV

=HUR H[ SRVXUH \IP H

7DNH P DJ H DWKH VKRORMAIP H \KDVWH FDP HUD IV DE®! \R H SRVH IRU

6KRRW  EIDVIUDP HV Z MK VFRSH FRYHUHG RUKXWHUFBVHG

0 HGDQDYHDIHWHP 10$,3  : IQGRZV $WIREW&&' 6RWO D[IP &&' RUSHURWP
\KH6LIP D&TS DORMKP 1Q0 D[P &&'



) @W IHGV  DAYWWWH IQRQW R \KH @ KWRU RXUH] SRVXUH VP H VR \KDVWRH H SRVXUH FRXQW
$' 81V R IXQZHOFDSDFW 7 KH IXQZ HOFDSDFW FDQ EH IRXQG [Q \WH FDP HID VSHFILIEDURQY
IRUHDFK FDP HUD IURP \KH P DQXIDPMUHU - XVWHINH \KH ) X@  HOR.DSDFIW 1Q HOFWRQY |

5HARP P HQGHG) OVODOH W \KH $ GURQGDFN) @VY IHGHUWKLY Z L@XVXD@® BHVXOND DQ H] SRVXUH
R DQ\ Z KHWH IURP VHFRQGY <RX FDQFKHANWH DRWDGH' 8 FRXQWDOH R\ RXUP DIHIQ$ 3
$VRS WO D[P &&' 6RIWE HH HDFK VRIEZDUH KHS 1B RQKRZ \R GR WKLY <RX Z I@CHHG RQD

| OWIHG [WDP HV
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+ HUH LV D @GN \R D FDBXOWUZ KHUH \ RX FDQ JHWKH H DRWDGH $' 8 |RUWH SURSHUIOWDOH
EDVHG RQWH FDP HUD \ RX DUH X\MQY

KWE 777 AU ROD FRP_FFG FDEBIOVKWY

" DUN) WP HV = <RX Z GDOR\DNH CGDUN IUDP HY Z IMRXWH SRVXUH W @ KW7 KHVH Z IQEH HTXDO
1Q G \W VR \WH H[ SRVXUH I H IRUKH |OWIHG IP DIH

2 QFH \BNHQ WHVH GDUN IUDP HV Z I@EH 0 HADQDYHIDIHGYIDS$,3  : 1Q $WRSWWO D[P RU&&!
6 RIW< RX FDQ DOR SHURWP \KH 6LJP D &5 DORWKP Q0 D[ [P

) LODQP DJ H & DIEWDWRQ

2 QFH\ RX DUH GRGH\INQJ [P DIHV \ RX FDQ WIWSUIRFHWIQ) WHP ) IWAWDYHUDIH HDFK VHUHV R
|OWIHG GDUN DQGEIDV IP DIHV <RX FDQDYHWDIH\KHP \WUHH GLIHBQWZ D\V <RXP D\ GRD
UHIXOUDYHDIH DORWKP D P HADQDYHIDIH RUD 6LJP D &S DORWKP IQ0 D[P &&'

7KV Z 1@) IYH \ RXTH WH IRTGRZ 1Q)

X ODWWJ DIN) DPH ) RP ' DUN) WDP HV

X 0 DWMIDV) DPH ) URP %DV) P HV 5 HP HP EHUIQP RWIQABIGFHV \ RX GR QRW
HHGEDV IWDP HVDV BQ) DV\RXUOWDHIQWH ~ VHRQGWDQIH

X $YHIUHG) OW WP H <RX GHHGRQD |OWDP HV



&RUHAMG) OW HT) WDP HY

0 DNHFRUHAMG IP DOHV R \WH IOW E\ \DNIQJ D IOWDQG VXEWDRIZJ \WH EIDV IWDP H 7 KHQ
VXEWDRWKH GDUN [UDP H Rl WH VDP H H SRVXUH WP H DV \WWH |OWADP H

&RUHANG) OW $YHUIDIHG) OV 0 DVWMUYDY += 0 DMMU DUN) WDP H Z KHUH \KH GDUN IWDP H I
\KH VDP HBIQIWW R H SRVXUH DV \WH | OWH[ SRVXUH

$SSOLQ WH) W IHG ) WP HR\ RXU2 EMFWP DIH) WP H

2 SHQ HWWHUD VIQJ & RUDYHUDJ HG @ KVREMRWUDP H 6 XEWDFVYWH P DVWRUELDV DQG \WH P DVAMU
CDWN 1P H IRV RXUREMFWP DIH $JDIQ \WH GDUN IWDP H LV \WH VEP H GIQI W RI H SRVXUH DV
\ RXUREMIFWP DI H @ KWH[ SRVXUH

&RUHAMG/ LTKWRUZ EMIFW [ SRVXUH @ KWH SRVXUH + P DAMUEIDV = P DWMUGDUN

$SSO \WH FRUBRAMG IDWIHG 7KLY IV DRXDM D GYIMRQ SURFHW < RX DUH\BNQJ \WH FRUHFRG
WKWP DIHDQGAYIGQ E\ \KH IOWHT

&RIHAMG/ LIKW) OV HG

,| D@KDV EHHQ FDUWIHG RXVBURSH® \KH UHVXAY FDIEUDMG REMPWP DI H VKRX@ EH VKDLS DQG
FEDU 7 KH EDFNJ IRXQG P D\ KDYH \R EH DGMWMG VI K\®
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P DIH

P DIH
7KV IP DIH\VKRZ V\WH @H SRV Z KM GHY RQ IOWIHG 1P DIHV 1URP ERW \WH $ GLRQGDFN) OW
) HGHUDQG\WH 6N ) WSV \ RX FDQVHH \WH. DUH D® RMIGHQIFDO7 K1V VKRZ \V/ \WDVWKH
$GLRQEDAN) OVY HTHUZ RUW DV Z HODV 6N\ ) W& DIEUMRYQ 7 KH FDP HUD XVHG Z DV \KH 6 %*
67/ DQGD  IQFK5&2 6 \WOMARSH 7KH  IQFK $ GLURQEDFN) OVY IHGHUZ DV XVHG

P RXQRG RQDWBRG 7KH) OVZ DV \BNHQWURXJ K DQ $ ANRGRQ %43H | IGMU
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