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+LVWRU\ DQG &RQWH [ WWBEMHROFLOLDWLRQ 6MUWAOLRB B XIQ VR YD
JHDVW RI WKH $VVXPSWLRSEBJILVWUDWLRQ 3EFQLF
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S2 /7 5 7
6W %HUQDGHWWH .H\ % %9HUQDGHWWH 0 ODU\ 3 3HWHU 70
6DWXUGD\ DP 6XQGD\ DP/ bpp0 =
6W O0DU\ DP & 1DWKDQ %RXUJHRLV UHT E\ &KDUO
6XQGD\ DP $ bo @
6W 3HWHU DP &+DUU\ 3BDWWHUVRQ UHT E\ *UHJ DQ
6DWXUGD\ SP 6XQGD\ DP DP 06 /LQGD OF&DUUROO UHT E\ 1LFN OF¢
6W 7KRPDV ORUH DP 70 'LODQR )HBIQDRGERKDUPDQWKLH )HI
6DWXUGD\ SP 6XQGD\ DP 2DP bo %

DP #%6WHYH -RVHSK 0XOOHQ 6U UHT E\
- DP 70 6XH 6XWWHU UHT E\ *HUU\
st 75 $ b 0o 2
6W %HUQDGHWWH DP 70$0 OHLVPDQ UHT E\ 5LFN DQG &KU
o 7 @) DP 7KXUVGD\ SP DP 6 (OOHQ 3RZHOO .URQ UHT E\ 6W 0D
6W O0DU\ SP 6 -HUU\ :HIGINHE\ -LP DQG -R\FH :HQN
7XHVGD\ 7KXUVGD\ DP & bo =
6W 3HWHU DP 3HRSOH RI WKH 3DULVK )DPLO\
JULGD\ DP DP ® 7TRQ\ ODFNH UHT E\ 7KH 3DULVK
6W 7KRPDV ORUH DP 70 6LVWHU 0DU\ 6HJKHUV UHT E\ 'LDC
7 . 7K ) DP 5 bo >

DP % 3ULHVWEV ,QWHQWLRQ
) 5 SP 7® 7TRQ\ 5HUFHKDUE 9LQFH DQG -DQ 6D.
6W %HUQRXGHWSDNY IURP SP B?‘Y)FF’Q <3;H§|§OH RILWKH 3DULVK )DPLO}

6DWXUGD\V IURP DP WR DP

5 ODKXUVGD\V IURP Sp WR <Xf 70 3HRSOH RI WKH 3DULVK )DPLO\ UHT E
BP BSHFLDO ,QWHQWLRQ UHT E\ $QRQ\P

6W SBWRGD\V IURP SP WR SP np goiiripo ,QWHQWLRQ UHT E\ $QRQ\P

6DWXUGDIV IURP SP WR SP 70 :LOOLDP *UDQW +DUULV 6U UHT

DP
6W 7KRPDOGDWRUIGD\V SP WR EB ® .DWK\ &DQWHU UHT E\ .HQ &DQWH

.D
&RQIHVVLRQVY DUH DOVR DYDLODEO \g%_s[?§h%v\\9\FHH I¥VW\3 HHDI_VHE\ 1 '"RW\ %R UMW
FRQWDFW RQH RI RXU SULHVWYV E\ SKRQH RU HPDLO WR VFKHGXOH

D WLPH 5 /

JRU PRUH LQIRUPDWLRQ RQ ZHGGLQJV EDSWI

FDOO WKH DSSURSIVIRDWRIUSD WIRKHBIIR@GH LV K
6W %HWXBEBWWHURP DP RUspPOO DW KRPH DQG ZRXOG OLNH D SDVWRU

6W ODKMWUVGD\V IURP sp  spLFN SOHDVH FDOO

6W 36RWHAD\V IURP SP SP

6W 7KRPDWIOBDW IURP DD sp
/HDUQ PRUH DERXW (XFKDULVMWRK HFSFO/AWLREO WR&DYH D 0DVV FHOHEUD

EHFRPLQJ D UHJXODU JXDUGDDIQ LW\ PHPEHU D IULHQG RU D GHFHDVHG
VWHOODPDULVIDPLO\ RUJ DGRUODWL REVXRUYRXU QHZ RQOLQH SURJUDP
9LVLW WKH OLQN EHORZ RU VFDQ WKH 45 FR(
%HOHGLFWLRE7XSN GHR WLO\XUO FRP 0DVV,QWHQWLRQ60

DQYYULGD\ Rl HDFK PRQWK DW 6W %HUQDGHWWH

([FHSWLRQV IRU 0DVV WLPHNQZWX®GI EX @WOANWHG VHSDUDWHO
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ELEOLFDO ERRN 7KH VHFRQG FRQ
) (SLSKDQLXV ZKR VHHPV WR EHQDZTKRU
VHW WKHPVHOYHV XS DV SULHVMWYHV

& 0 SURSRVLQJ WKDW ODU\EV $VVXPSWL
GLYLQLW\ VHSDUDWH DQG LQEBHGENQM

P BAKCH. HI WKDW 0DU\ ZDV WDNHOQ

$XIXVW LV WKH PRQWK RI WKH W”(FﬁDd:é(Qz[?VY(H JHFPdJO"(NﬁbQDoLL\HQ%KlLWQLLW
PRQWK LQ ZKLFK ZH FHOHEUDIW\HNP?/Q MY IRY WK H JUHBW OBHb\PQRb'GHPQLWK
6ROHPQLW\ RI WKH $VVXPSWMRQ R IZHBIN L V\glﬁ yEQ Y Q PRUYKH JHRUS BAH (
, ZRXOG OLNH WR WDNH VRPH\WQFWKMVFRMBW R & JFWV ¥ B R &
FRQWH[W WR VRPH RI WKH &KXEGKENKHHOHELDWLB QL PRV QRW

JHDVW RI WKH $VVXPSWLRQ

6RPHWLPHV LW LV QRWHG WKQM R '&@%VRE%FT% LWV§HL DU@SV&MR«
HDUOLHVW UHFRUGHG 0DULDQ : H\@H %'E'e (VR/ Iéjg}H%
GLVFXVVHG PXFK E\ WKH &KXWXRK H H % W GH uvw \ ,@G,Dg M
WKH &KXUFK +RZHYHU LW LV7QRW é« v H [)9v H? FEM”ZMJ_L(
WZR IDPLOLHV RI GRFXPHQWYV w wU o) Lw URU | |\\J\/|_LQQJ\|
$VVXPSWLRQ LQWR +HDYHQ HDWKWD &’é) 6{0 LPRQ N @R/Z\0

GRQEW NQRZ H[DFWO\ ZKHUH BWWN K MTHY

ZHUH WUDQVODWHG DQG WUDQWGPR @ \<\/ 8k L{(LHV Mw&ﬁb

wEEUF(IBDIEI-?\V(\%;S\UFK ZLWK WKW LKDU RH v é\f 6\9dR RSV 7 L QKON
Q YEXW WKHUH DUH QR FODLPHG OHO

%XW ZK\ DUH WKHUH RQO\ D FRXEER WKYWRULERO RO KR |12 SRV VDK
PHQWLRQV RI VXFK D JUHDW |WDWWZEHYW R oWKD PR RLKE YDLQWYHIL
WKDW ZH KDYH IURP WKH HDUBoHRKUFK BHT0o URIPSFY L WikHsiRX URRENI
7KHVH GRFXPHQWYV GHDO SULPBULNKIL WRCS UG MRy WS Hk & HER WV SWK
7KRVH GHDOLQJ ZLWK SH U VKH ADIURAYIvREE HvRH QRYR UPRE RIRWRQHV"SRIL
DUH WKH SHUVHFXWRUVE DFFRXmuEHRPXWidh 'Y R NGO 15 H KW oH @ RKO GE
ZLOOLQJ WR GLH IRU WKHLDWDR®@XERR V&RuRTERS VY Fb‘bﬁ-ﬁ%bé%v QRZ L
W H D
K

EDVLFV RI WKH IDLWK WR VKWKHN‘KDMLIZW\DUH WKU

RW D
WKDW LV SHUVHFXWLQJ XV HX/KH—H\ZLB:IR B0 1INz \?\5 ﬂ—RJYHV ZRXO
PRVW RI ZKDW ZH KHDU DERXW w { ?25%)( QSLEENW o S TR HRS
IRXQGDWLRQDO WR RXU XQGHUWWER %&l RPHKEH GHQ\}‘*JVJL g K@D LQ
+HDYHQ PRUDOLW\ DQG PDQ\ DV$ ?—‘\?/ U WEWAY LY R S Vi, BHOL
EDVLFDOO\ DOO RI WKH ZULWRRWO\EH WMHPVLLJWGERH HMXKBE
YWKH\ DGGUHVYV HUUDQW EHOLHIVYD 5 IE;H \é/VVXPSWLRQ RI 0DU\

VHHPV WR KDYH EHHQ DQ DOPRVW XQLYHUVDO EHOLHI HYHQ DPRQ
KHUHWLFDO JURXSV 7KHUH DKIWV WZZAR QRWDEOH H[FHSWLRQV WR W
ZULWLQJYV FRQGHPQ VRPH EH®WHRGHUKMDLQLQJ WR WKH $VVXP

ILUVW LV D GRFXPHQW WKDWD WH PSDSOMWORVWY WKH ERRNV WKDW
BFULSWXUH DORQJ ZLWK D OQRW GEIHVW RI VWKRVH #MWKDW VKRXOG
FRQVLGHUHG SDUW RI WKH %LUEOKRIOH RI VB RRRDY OLFIMHG
VFULSWXUDO DSSHDUV WR EH DERXW WKH $MYXPENMHRKY VR O®DIR D WIKV | [
GRHV QRW FRQGHPQ WKH EHKIDW HIWEXWQWRW O\ LQGLFDWHV W
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/IHDUQ PRUHWNHOUDWDQLVIDPLO\ RUJ ELEOH V\
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5 4 7
.LENRII HYHQW _ 6XQGD\ $XJIXV\

2XU +LJK 6FKRRO <RXWK OL

ODXQFK ZLWK D '%XLOW RQ 5RFN

EDOORRQ JDPH ,W ZLOO WDNH SOC

% 6DLOQW %HUQDGHWWHEV ,W LV RSH
# 5 < ,OYLWH D IULHQG DQG MRLQ X

JHW XV KHOS \RX SUHSDUH \RXU FKLOBARER 4MtHVH BM D& (QPKX REE3IR XURI
VDFUDPHQWYV RI KHDOLQJ DQG FRPPXQ URI XWHK\IWIK DEOX MO \@ IRI DV-HCEH V V D U\

IDPLO\ IRFXVHG DSSURDFK $QG ZDW FKp'HR Gy UBRR/N/ZH ViR W' RV @ HED, GBIXR B W W 1 D |
H[SHULHQFH RI WKH VDFUDPHQWY DW WKH VDPH WLPH

VWHOOD
VWHOODPDULVIDPLON RUJ UHFRQFLOLDWLRQ

PDULVIDPLO\ RUJ KLJK VFKRR
FRPPX

L
PXQLRQ

) 9
$ 6LPSOH 5RDGPDS IRU $GXC

67(3
\ &RPSOHWH

E | LQTXLU\ IRU
N / VYWHOODPDU

67(3 - \ RUJ EHFRP
OHHW ZL/ FDWKROLF
PHPEHU RWIf
RXU WHDP _ -~ 67(3
@‘ \ 3DUWLFLSDV
o m/ VPDOO DQG
67(3 // T~ _ _7 JURXS IRUPI
5HFHLYH H VHVVLRQV
6DFUDPHQM

RI ,QLWLDWLRQ - _ _ _ _ _ _

- VWHOODPDULVIDPLO\ RUJ EHFI
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$* 7 + )
7KH %LVKRS Rl WKH $EDQGRQH GDIDHEHA\DQYIFEDOH E\ 6W ODQXHO *R
‘HGQHVGD\ $XJXVW _  SP %BWQBEBH@IWHG +DOO DW 6W

-RLQ XV IRU IHOORZVKLS IX® $0Q & WHR AHK®ARP HR XHIY M/ RLX JWR0H K
ERRN 7KLV ERRNQEERXILG® KHOS \RX WR UHHHYVI®WRD\ VR FCPR
GHHSO\ LQ (XFKDULVWLF $GRUDWLROH DIQHEQ AHR 30 BIDNHQRURGQ W B
VKD3B93 WR 7HUUL OXUUHOO RU . DAUH.[QV ORIQAEB\R ] D

% = */$"m) & #
3DUHQWY SOHDVH FRPSOHWDB Q\GKMXE@QWQW KUHH JiH MW U D WMIFR ¥ HARKCI

,*1,7( &RQILUPDWLRQ )YRUP DWLRQVIWRIIUDP G H D GLLIDEH Q. LVWA
OHGLFDO 5HOHDVH )RUPV ZLOODBH R DELHOHGEO DOWH 7 KMK H B B YIW/
UHWXUQHG WR WKH SDULVK HYIHGFW  E3HI A B AHWHKPHD WMWY VIRAVD | XCE, DROU WV |
FRGH WR UHJLVWHU WRGD\

$ *%0)"7 & 2 f %

6HSWHPEHU DW WKH +R OG-RILQ LRVX & HKQWWHOLD D Q0 I B U RR. MDADHOL
UHWUHDW Y /LYLQJ /LNH -HVXRVWRIR W KH HQX/H B/ KXXGVH. WLK/HV U D QY
LV $XIJXBRKRODUVKLSY DUH DYDLODBMHD V,H FRRXQ MDYV D7GI\U TX. HOXW
/LVD 5RVH 3OHDVH VFDQ WKHHIZ\ FRRPHHRUSE LW L PNHW L Q WWRUC
UHVHUYH \RXU VSRW WRGD\

+ ) 5 7

,QWHUHVWHG LQ EHFRPLQJ &BWWROLRJ JWWRY L&XX EDK'W-R HG FRR)
SURJUDHDWQ PRUH DQG UMWHGOHIP BU IYRMLAEICORRWDERM LQJ WKH I
RI RXU WHDP OLVWHG EHORZ

%HFRPH &DWKROLF DJHYV

BOHDVH FRQWDFW %UDG % XU\WHEXUWVH£WRNHOR XKD QLU WIDLP DO LRI
%HFRPH &DWKROLF IRU 7THHQV JUDGHV WK WK

B3OHDVH FRQWDFW -DFLH /M@XNWHNWVRW RR X W K @QIOQPDWEHE DPWOWR U J
%HFRPH &DWKROLF IRU &KLOGUHQ DJHV

B3OHDVH FRQWDFW &RXUWQH\ 6 EYOGD B0 RRRWE O RIDFDOIPUINDW [ JDCR MNBRH F

# ) ) 2 5 -
7KH 6RFLHW\ Rl 6W 9LQFHQUWGB PIDOAORL G DK N IBMMA O OD 0D

JLNH 3HWHU LQ WRGD\EV *RV SRISH Q@ HR XD G \IH'D GV R/ /BIW  ZROKHD HZBIU \
H[SHULHQFH -HVXVE SUHVHQFPOVQKR R W BETH \UMRMEHRIBVG TRGVIHY L Q
KHOS VHUYH WKH SRRU E\ INQFFLHQVQ GW IS 6@ FLHW\ RI 6W 9
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6W %YHUQDGHWWH[W 6W_ 0DU\ 6W 3HWHU 6W 7KRPDV ORUH
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3OHDVH SUD\ IRU WKH VRXO RIRREH UMK RRXY 0 RW S DUK R K IRQH
OD\ *RG JUDQW KLP HWHUQDODSM WKLY WA FIR RY RO H IXW VO IO\

# 5

/L] +DUW SDULVK VHFUHWDU\ IRW 63WHWHHU QDG BWAMHR W RGDRMIK
SHULRG 'XULQJ WKLV WLPH RZB LNIHFGO D O U NT 3 B VU WHMRKREREHIAN MWQ
6HFUHWDU\ DW 6WDWKRPDV ORWRHONHU#\HWHNPSRBUFLDWH \RXU
XQGHUVWDQGLQJ GXULQJ WKLV WLPH

5a7 f0O 5 0 % 2

&RQJUDWXODWLRQV WR WKHRZOG@HXW ND®G DI UR R LZDGHN WDREIDRES
@ \RXU PRQH\ DQG LQIRUPDWLRQ LQ WKH FROOHFWLRQ EDVNHW

. “HIl JHUULV

. /ILQGD
)DXOKDEHU

. 6KDURQ 5LW]L

0$ 4 5a+ f5l#

7KH 6W %HUQDGHWWH 6W KINFM @\W G MW BB XA G RXIOX DO VHDQE BR
WKH \DUG VDOH OHHWLQJ WKHIRFORD\DDG RXUK HF B PEPDAQLLAV Q KEH
SURFHHGY DQG DOO RI \RXU JPONBRXVNERQR WILKRQNV \/HD BB 681DV
%%4 LQ (DVWIJDWH DQG WKH )WHIHX 6\W B USHJ RRERG Wo [F R 19 WRIUL ERKENHLERYQ
FRPSDVVLRQ HQHUJ\ DQG GHIGROUVWIRQENGWRANU-BRQJIXWLQFHQ

3 ) & ) 5

7KH .QLJKWV RI &ROXPEXV ZHD\ONDH WW OV EQH YRR V& DEWD 6 DRIQ @ Q C
DQG DOVR DW 6W 7KRPDV ORUH DQGDEN % HUKQD ERRVWEID RQ GHEMS
ZHHNV RI JDPHV SOD\HG E\ WKW KL WWZKLLO/O VEHHD \BRO® \H GDEPHIW Z H H Q
GRQDWLRQ LV SHU WLFNHW O$BHOHADWE HG  H R BKSZUH HHNY RAMHV O
SHULRG 7KH ZLQQHUV DUH GHWHUWKGHIRXEY W HDNPHWWKKRDOWS MB R
QXPEHU RI SRLQWV LQ WKDW UHYH®Q RZAH MNK IR [SUMHPH\R X /K EIHVARE D' W D
DUH QRW VFKHGXOHG WR SOD\OLY \B @\L OLOYIHE G GRRRMNMNY HISIRATER K HRK R
SDVVZRUG LV \RXU WLFNHW QWREWNUL G ®RX 5 DRIFHDH GR UJ R MFRI WD U
VWHYIHLV#JPWDLBIFBPFLF DWMUDFLF #JPDLO FRP
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) IM$2$ 5e
m #6WHOODODULV&LQFLQQDWL

ﬁ IDFHERRN FRP 6WHOODODULV&

gf)' #VWHOODPDULVFLQFLQQDWL

+."g /1Mo /[

3OHDVH VXEPLW \RXU EXOOHW
UZLOOLDPV#VWHOODPDULVILC
JRU VXEPLVVLRQ JXLGHOLQH
VWHOODPDULVIDPLO\ RUJ E?

/"2'$ 5$"™0 70% 5¢

‘H DUH VR JODG \RX£UH KHUH

‘H HQFRXUDJH \RX WR UHJLVWHU DV
6FDQ WKH 45 FRGH RU YLVLW
VWHOODPDULVIDPLON RUJ QHZ SDULYV
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7+( 6,&. +20(%2BYLG +LPPHOVWHL® -DQ )#D]H54 %HY

-XQJ &DUUROO O0D\KXJK 5RVV *MQWU\ 7)UPRMXO «IHIPW W B RBMWH (WK
%DFN -XOLH $UPEUHFKW ODUJHHMQPEUXVWHU .ULVWLQD 'HERDUG
2]DQLFK -RDQQ 6FKZHWVFKHQDX (ODWWKHZ +DXQHUW 3DWULFLD 'HDQ
+HUEHUW 'RW\ G6WHYH DQG =HQLD .RE\OVNLKLa+4RKQ 'DYLV 3DW
&UXPEDFKHU -LP ' $TXLOD OLOLF %(%WHZB%%\V}(cLLéHdeQH@@\QHOO EH
%UXPILHOG 3DXOLQH <RXQJ DHUMQAUFKHU $- %UHVVOHU

YHGDN ODU\ $QQD :LOODFNHU 'HQQ\ OXOYH\ &KDUOLH +RUVWPDQ
$QGUHD .LWWHO B5REHUW .RFKHU| 3DXO &R\QH_ :LOOLH DQG 5HQHH
5RRNV -RH %UHVVHU 5LWD $IIODRARFNH*UDYHV % FH 6 XWWHU
%XVVDUG .HQQHWK 6LOHU +XJKDKYDQ¥S$7ROIFDIBHBENOH XBESBIEW 'S5
$LQVOH\ *DEOHPDQ1RUPRHPAMR G LMWK LG&2DHIHU

%DUE 6HWW\ $OLFH 6LPV 'HORHVQIHWOSK 16RRUL &ROH &DURO

7RQL +D\HV +HUEVW %RE *XHQWKHU1(7RP &DQGHODUHVL -RVH
"RUUDO .DWK\ -RKQVRQ 'DYH 2£8RQQRU $UW .DUHWK 6WHYH )HLV
+DUU\ +RUVWPDQ &DWK\ 6FKHIIWKU 7\0OHU 5HQIUR &KULV +RUVWP
1LFROH +HQU\ .DWK\ /XNHQ ODU\ % XUNH 0LFKDé—|O 'DQLHO /DIIHUW

'HDFRQ -HUU\ (WLHQQH 6DOOL&LOXQG (WLHQQH LHQQH
%DLUG &$7(*25< $&788%/ 125(&$67 ("
,1&20(

7+26( ,1 7+( $50(' )@GRK®HO .HOO\ 'RPLQLPB(BWHHOPDQ

'RQQLH /DZUHQFH 7\OHU 5HLQKDUW | -RQPWKDQ &DUQHV 7UDYLV *DOOLYDC
.RUD\ 6H[WRQ OLFKDHO +XFNHU -U |&RUH\ &DPSEHOO 5DQG\ 'DPURQ
.HLWK 'HDUGRUII 5\DQ 5RELQVRQ| 3DXO %HOORQE\ ,, $QGUHZ
6FKORHPHU .LPEHUOH\ %ULQVRQ -RVKXD $ 5HWWLJ_ 7LP &]XEHN %LOO
+DUULV B5DFKHO 3LHQLQJ %ULDQ )bz -HII $MU—&BWW&H7 Z 4XLWWHU
3DXO &RQUDG\ (PPD &RQUDG\ .\OH %URHBUPIS® DIRT8$O H[LYV2B&\WKT ('
1LFKRODV &UDLJ /RJDQ 2ZHQV &RQQRY(1HXUUD\ 6DPDQWKD
'DXWHUPDQ $QGUHZ ' $TXLOD OH\HUV % H@¥@PLQ :DWVRQ 5REHUW
.LGG -DPHV /HR 6HLEHUW ,,, (WKDQ 7RO@k¥HU &URVE\ /XNH 6HLEHUW
/RIDQ &RZDUG

7R NHHS RXU SUD\HU OLVW XS V\)R%QD/\ﬁI?((ﬁQ%I-{DVH HPDLO

UZLOOLDPV#VWH OO PBEGL Y HPFRYH BOPHV Sa#
IRFXVW /DNH 5G%HWKHO 1HZ 5LFk
J)DWKHU 7LPRWK\ 5DOVWRQ 3DVWRU 211LFH 211LFH
H[W SDVWRU#VWH_OODPDULV|ﬁV"éAEIé_E')"§'U9LDSDUM LR RUJ
J)DWKHU %HQMDPLQ 3DFNHU 3DURFKLD@ALFDU 5a$% 7
IUSDENHU#VWHOODPDULVIDPLO\ RUJ 6WDWH 5RXWH 2KLR 3LNH

)DWKHU :LOOLDP :DJQHU 3DURFKLDO %HQ\H(HO o4
ZEMZDJV#VWWP RUJ

'LWKDPVYLOOH 2+

21ILFH
J)DWKHU 'DYLG (QGUHV :HHNHQG &HOH\I;HES}Q/KLR RUJ VWWP RUJ
JRU D FRPSOHWH OLVWLQJ RI SDULVK VWDII PHPEHUVY SOHDVH
VHH WKH LQGLYLGXDO SDULVK ZHEVLWHV7 & # o VWHOODPDULVI
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