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JQWRGXFVIRQ 0 HVKRGR@®RJ\

3 RYLGLQJ DQ RYHUYLHZ RI VKH VD@V J XLGH
DQG H[ S@LOLQJ VKH GDVD FRAMFVIRQ SRFHW
| RUDFFXDWA P DUNHWDQDQO VIV

" LHFVRW &RP P HQW O DUNHW
2 YHWIHZ (P SQR\ HH,QVLJ KW
,Q GHSVK DQDO WV RI LQGXWW WHQGV DQG

H[ SHUMQWI KW ,QFOXGLQJ Z RN SMFHV
LOFHQVLYHV DQG DWUDFVIQJ VIDBIQW

&@RXG &RP SXVIQJ

7KH QRZ HUT XDUMM P HGLDQ DQG XSSHUT X DUMBH
DQQXDOVDM®U DQJ H DQG DYHWDJI H GDLO FRQWDFW
LDVW |RU/ RQGRQ 8 QWG . LQJ GRP

©
d

" DVID 6 FLHQFH

7KH GRZ HUT XDUMM P HGLDQ DQG XSSHUT XDUMM
DQQXDOVD@U DQJ H DQG DYHWDJI H GDLO FRQWDFW
LDV |RU/ RQGRQ 8 QWG . LQJGRP

' LJ LVDOS QDO VWV

7KH GRZ HUT XDUMM P HGLDQ DQG XSSHUT XDUMM
DQQXDOVDM@U WDQJ H DQG DYHWDJI H GDLO FRQWDFW
LDV |RU/ RQGRQ 8 QLWAG . LOJ GRP

3WRILWDP P DVIF

7KH QRZ HUT XDUMM P HGLDQ DQG XSSHUT X DU
DQQXDOVDM®U DQJ H DQG DYHWDJ H GDLO FRQWDFW
DWW IRU/ RQGRQ 8 QWG . LQJGRP

g
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MKDVEHHQM P ROWKVMOQFH RXUDWWDDUY J XIGH DQG Z HDUH
H FIWAG VR SUHVHQWDQ XSGDWAG RYHWHZ RI RXUILQGLOJ VIRUVIKH
P RWIFRP P RQ ME WGV LQ VIKH IRERZ 1QJ P DINHW &®RXG

&RP SXVIQJ ' DVD6FIHQFH ' L] VDG QDOVEV DQG

3WRJWDP P DWF ' IMFRYHURXUFRP SUHKHOWYH GDVID FREBIFVRQ
SWRFHWIQ VKHP HWRGR®J\ VHFIRQ SIRYIGIQJ DFFXIDW DQG
XS VR GDVA\VDDU LQIRWP DURQ

) RUKLY HGIMRQ Z HIRFXVHG RXUGDVID FR@FVIRQ | RU8 QLVIAG
. IQIGRP I\ RX DUH LOVAUHVWMG Z H DOR RITHUYDURXV RWKHU
VDU J XIGHV IRUGL I HHHOWBRFDURQV

,Q DGGIMRQ VR DYHUDJ H DQQXDODM@UY |L] XUHV DQG DYHWDI H GDLO
FROWDFW.IDW Z H SLRYIGH DQ DQDOMYRI KLUQJ WHOGVDQG
YDOXDE B LOWLI KW LOVR SRSXMUZ RINS@FH VRSLEV VXFK DVK\ EUG
Z RINQJ  LOWAYLHZ SURFHWHV DQG WKH P RWWRXJ KWDI VIAU
LOFHQWYHV

08 X LOJ VIKHVH LHVRXUFHV Z HDIP VR SLRYIGH\ RX Z VK ViKH
P RWADFFXUDVM DOG XS VIR GDVA\VDDU LQIRWP DVRQ LQ VIKH
IOGXVW : HKRSHVWDWKLY J XIGH SURYHV YDOXXDE®1 1O\ RXU

XQGHUAMDQGLQJ RI VKH FXUHQWP DINHWIDDQGVFDSH DQG DWIMWV
\RX QP DNIQJ LQIRWP HG GHFIMRQV HI DUELQJ FRP SHOVDVRQ
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2 XUP HVKRGR®J\ LQYRAOHG VXWYH\ V LOVIMLRDCDQDO WY RQMOH VRXUFHV DQG GDVID FRQVRAGDVMIRQ VIR HQVXH DFFXIDVA VDU LOWI KW
7KLV SDJH SWRYIGHV DQ RYHWIHZ RI RXUGDWID FR@IFVRQ DQG DQDO WY SWIRFHW | RUD LIHIDE G VDU J XIGH

4l
A4

' OGHSHQGHOW
6 XUrH\

© H FRQGXFWAG DQ
LOGHS HQGHQWVXUYH\ VK DW
WHDFKHG RXWWR LQGLYLGX DY/
DFLRW VKH 8 QLWAG . LQJ GRP
DQG VKH 8 QLWAG 6 VDWWV 7KLV
VXUYH\ DARZ HG XV VR J DVKHU
YDOXDE G GDVD RQ VD®U,
WHQGV DQG S WHI HIHQFHV
GLLHFV® [LRP VKH
Z RINIRUFH HQVXUQJ D
GLYHU/H DQG HS UHVHQVDWLYH
VDP SOH

0 0 0 P Da¢ (B 5V« &M ®

NP

&

,QWALDDO
$ QDO LV

: HYHWDI HG RXUH[ SHUMWH

DQG WHVRXUFHV DW 57 WR
DQDQ ] H DADRXUSMFHP HQW
DQG VFWHHQV 7KLV LOWHUQDO
DQDQ VLV SIRYLGHG XV Z LVK
WHDOZ RUI GDVD RQ VKH
VD@UHV Rl HIHG DQG
DFFHSWAG E\ FDQGLGDWHV
JLYLQJ XV LOWLI KW LQVR VKH
FXUHQWP DUNHWUDVWY
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2 Q@QH 6 RXUFH
$ QDA WLV

: H FRQGXFWAG D VKRLRXJ K
DQDQ VLV Rl YDURXV RQQQH
VRXUFHV LQFOXGLQJ NRE
ERDWGV DQG WHFUXLWP HQW
Z HEVLWAV % H[ DP LQLQJ
LRV DGYHUMVHG DQG VK HLU
DWRFLDWAG FRP SHQVDWRQ
Z H J DLQHG D ERDGHU
XQGHUMDQGLQJ RI VDMDU
WHQGV DQG LQGX WU
EHQFKP DUNV

' DVD
& RQVRAGDVIRQ

© HP HWFX@®XVQ FRP SLBG
DQG FRQVRQGDWG VKH GDVID
REVDLQHG ILRP VK H VX UYH\
LOWHLQDODQDA VIV DQG
RQQQH VRXFHV 7KLV
LQYROYHG RUW DQL] LQJ DQG
FDWHJ RU] LQJ VIKH VD@U
LQIRWP DWRQ EDVHG RQ NRE
VIVBHV DQG J HRJ DS K LF
QRFDWRQV DARZ LQJ XV VR
SWHVHQWFRP SUHKHQWLYH
DQG DFFXDVWH VD@DU WDQJ HV
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&MRXG &RP SXVIQJ

7KH DGRSWRQ Rl FBRXG WHFKQR RJLHV FR QIOXHV VR
VRDU GUYHQ E\ W WFDDELDN 1Gf LEION DQG FR W
HIHFWYHQHW  +\EUG F®XG WROMR @ JDIQHG
P RP HOWK RIIHUQJ D E®IQG R ISXEQF DQG SUY DM
FRXG HOYILRQP HQW VW RP HHW GLYHUH EXMOQHW
QHHGV 7KH UMH RI HGJH FR PSXVIQJ KDV DOR EHHQ
QRWE® HQDEQQJ WHDOWP H SWRFHWQI DQG
LHGXFIQJ MW®F\ IRUDSSTFDAR ¥ DQG GHY EHV DVWIKH
QHW RWINVHGIH

' DVID 6 FLHQFH

' DW DFLHQFH KDV FROWQXHG VR HY RY8 Z MK D IR KXV
RQ $, DQG P DFKIQH GDUWQIQJ $ GY IFHG DA RUVKP V
DOG P RGHY DWH EHQJ GHY IRSHG VR H WDFW
YDOXDE®! QWKW VILRP  YDW GDVDVHW  HQDEQQJ
EXVIQHWHV W P DNH GDW BUY ) GHFIMRQV ( VKLIEDO
FROUGHIDWRQV DQG UHVSR ME®! $, SWFWFHV KDY H
JDIOHG SWRP IQHQFH HP SKDW]IQJ VKH [P SR WDQFH
Rl WDQVSDUHOQF\ | DILOHW DQG DFFR YQVDELAOW LQ GDVID
VFLHQFH DSSQFDWRQV
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LJ \VIDGH QDO VIFV

7KH I H@ Rl GLI IW@DQDOWAY KDV VHHQ DGYDQFHP HQW
1Q WDFNLQJ DQG DQDO] LQJ FXWR PHUEHKDY R WDFR V
YDURXV GL] IW@FKDQQHWY 3UY B\ WHI XOMR ¥ VXFK DV
WK HYROIQ] GDWD SIRWWVRQ @ZV KDY H
OHFHMW\WE D P RIH LHVSR MME®I DQG  SUY B\
FHOWLE) DSSWRDFK W RGDW IFR GFVIR QDQG DQDOMY
3HURODO DARQ DQG  FXWRPHU \VHIP HOVIDMR Q
WFKQLT XHV KDYH IP SIRYHG HODE@QJ EXVIOHWHV \R
GHOQYHU WIRIHG H SHUHQFHV DQG R SAP LJH
P DINHWQ VWOW HHV

3WRILDP P DWF

3WRIWDP P DWFLDGYHUMWQJ FR QIOXHV VR WDOMR B
WK GUIWO DGYHUWMQJ @QGWDSH  $UMLFIDO
IOWE@IHOFH DQG DXWRDWR Q KDY H HQOKDQFHG

WD HAMY FDSDELMAHY RSWIP [11Q] DG S@FHP HOW
DOG UHDFKIQJ WHBIYDOWDXGIHQOFHV 3UY B\ IR KVHG
IQWDMVEY DQG WK IQFUHDMQJ  GHP DQG IR U
WDOVSDUHOF\  KDYH LQIOXHQFHG VIKH LOGXWM  BIDGLQJ

W RHQKDQFHG GDW DSUYDF\  SWDFVFHV DQG \WMFVAU

UHI XOWRQV
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$VDZ DV, Z RX@ Q\NHVR H SIHWP \ J IDWXGH VR VIKH RSHUDVIRQV DQG VDOV WDP VZ KR
S@\ HG D FUXFLDOR®! LQ FRP SLANJ VKLY 6DMUY * XIGH , Z RX@ DOR @\NH VR H IAQG P \
DSSUHFIDARQ VR VIKH LQGX\W SIDFARQHY DFLRW\KHS . 86 DQG P DIQ@MQG

( XURSH Z KR VKDUHG VIKHLUH[ SHUAVH DQG SHUSHFVIYH P DNIQJ VKLY XQGHWNLQ) SRWE O
6LOFHRXU' HFHP EHU 6DV * XIGH Z HKDYH Z IMDHWHG \LJ QU LEEDOWFKDQJ HV1Q VKH
NRE @MQGVFDSH 2 XUWIDP KDV GL@I HOQW® FRABIFVMG DQG DOD®] HG GDVD FERVHO P RQVRUQ]
VKUWLQ VDDMUHY P DINHWAHQGY DQG HP HUI LQJ NRE LRGN :  H DUH H[ FIVKAG VR SUHVHOWK RX
Z W VIKHP RWAKS VR GDWA LQIRWP DRQ DQG LOVL KW HP SRZ HUQJ \ RX VR P DNH LQIRWP HG
GHFIMRQVLQ VKLY G\ QDP LF HP S&\ P HOWP DUNHW

DJ H LOI@MRQ LVEHFRP 1QJ LOFUHDMQJ ® SUHYDBIQWOQ VKH &®RXG DQG' DVID 6 FLHQFH
P DUNHW DVZ H@DVLQ VKH Z RINS@FH RYHLDA, WY HYLGHQWKDWHP SR\ HHVDQG HP SER\ HWY/

DUH THHDQJ VIKH SUHWXUH + RZ HYHU MIVIP SRWDQWR QRVIA VIKDWALLY LOI DVMRQ LY QRVWRGIO
GXH VR SRW&RYLG | DFVRWY RUHFRQRP LE FRQGIMRQV 7KHUH DUH \SHFLLLE FKDEBIQJ HVZ WKLOQ
WKH GLI IMDOHFRQRP \ VKDWFRQWIE XVIA VR XSZ DUG SUFH SUIHWXUHY 7KHVH LOFOXGH D @FN RI
@RQJ VMP Z RINIRUFH S@QQIQJ E\ JRYHWDP HOW D @FN RI UHI X@WRQ DQG TXDMN FRQWRO
H SHWH VXFK DV FUHGLE B FHUA LEDVIRQV Z WKLQ GDVID VFLHQFH RUGL] VBCDQDOWEY  DQG
WH SURAHIDMRQ Rl VAFKQRMRJ IHVANH &' 3 DQG $, Z KLFK GUYH XS GHP DQG FRW DQG
VKUWRFXVDZ D\ [LIRP FRUH DUHDV

HDUWH DOR Z MPHWMQJ D WKUWRZ DUGV BZ HUI XQQHCFRQYHURQV DQG D J LHDVAUHP SKDWY

RQ UHYHQXH J HOHWDWQJ DRFYIVIHV Z IVMKLQ P DUINHVWQJ WADP V GUYHQ E\ FROWAMDLOHG
EXGJ HW DQG KHLI KWAQHG H SHFVIDMRQV

~
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7KLV KDV ®1G VR LOFUIHDVHG GHP DQG LQ FHWIDLQ DUHDV VIXFK DV2 SWP 1] DARQ
DQG 3 HWRQDM DMRQ WHVXGIWQJ 1Q VRP H SUFLQJ SIHWXUHV $ GGIMRQDM®
DVH SHFVIMRQVUMH Z H DOWFLSDVIA P RUH @\ RI1V1Q VKLY VS DFH WURXJ KRXW

H WHFRJ QU H VKDWD NRE HQFRP SDWHVP XFK P RUH VIKDQ MWD VDD 7KDW/Z K\ Z H
FRQGXFWMG D VHUHVRI FRP SUHKHQWYH T XHWIRQQDILHYV HQJ DI LQJ Z MK RXUP DUINHWS@FH VR
GHOH LOVR VKHIUNH. SURUMHV DQG FKDBIQJ HV 7KURXJ K VIKHVH FRQYHUDMRQV Z H XQFRYHUHG D
WDQJ H RI WJ QU LEDQWWRS LEV M DWUHVRQDVIG Z VK HP SAR\ HW/DQG HP SER\ HHVDANH ) LRP Z RWN
@H EDDQFH DQG G LE®I Z RINIQJ SDWHLOV VR WHW P DQDI HP HOWP HQVBOKHDOK  GLYHUMW
DQG Z DJ HLQI@VRQ WKHVH DUHDVVSDUNHG P HDQLQJ | XOGVEXWWRQV DQG UH GIFMRQVDP RQJ ERVK
FRKRUNV

2 XUVXUH VKDYH UHYHD®BIG VKDWGHVS VA VIKH J (RE DOFK DABIQI HV'Z H IDFH VIKH BIYHOYRI

H SHFVIMRQ DP RQJ HP S®\ HHVUHP DIQVKLIK 7KLVLVD FIXFIDAQWI KWRUHP S&R\ HW/VR
FRQUGHUDVVKH VKDSHVKHWUHP S@R\ HUEWDQGY GHW Q EHQHI W SDFNDJ HV DQG GHYHIRS

HI | HFVIYH FDUHHUP DQDJ HP HOWSWRI WDP V 7KH HYRONQJ ME P DINHWGHP DQGVDQ
XQGHUADQGLQJ Rl VIKH HYHUJ WRZ 1QJ H SHAVEMRQVRI HP SR\ HHV DQG LY HWHOQWDOR DA Q

VIKHWH | DFVRW VR DWMDRDQG LHVIDLQ VRS VIDABHIQW

QVXP P DU VKHWIFKQR®J\ VHFVRULHP DIQV YROWM [P SDFQJ GL MDOP DUNHMQJ + RZ HYHU
Z H FROMOXH VR VHH W QU LFDQWOQYHWR HQWILQ P DUINHMQJ VBBIQWZ KLEK 1V SRVMYH | RU
FDQGLGDWAVZ VK ViKH U KWWNLADVHW) RUHP SER\ HWY VKLY P HDQVVKH FRP SHVIMRQ VR LGHQWI\

DQG DMDFW/IRGIQWZ LE@HP DLQ | IHUFH LQ FHWLQ DUHDV
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+ RZ FDQFRP SDQIHVIP SIRYHWHZ D\ VIKH\ + RZ RIWIQ GR\ RX EHOHYHHP S@R\ HHV WKRX 6 KRX@ SHURW DQFH HYIHZ VRGO |RFXVRQ SDWV
Z UVANRE GHVFUSVIRQV' WHFHLYH VDD WHYLHZ V" SHURWP DOQFH RUDAR LOFXGH | XVIXH J RDOVHWIQJ *

) REXVRQ P XWAKDYH WLOWHW %4HQQLD@® 2 QFHHYHUY \ HDW/ ) RFEXVRQO RQ SDWA\SHURWP DQFH

, QFXXGH EHOHI W RITHWHG $QQXD® 2 QFHD\ HDU ,QFXXGHERW SDWV | XWH

8 VHP RWH LOFOMYH @QJ XDJ H 6HP LDQQXD® 7Z LFHD\ HDU 0 RWI IRFXVRQ IXWWXWH J RDY

,QFXGHP RWH SIRMIFWGHIDLO 2 VKHU , P ORWUXH

7 KURXJ KRXWIKH FRXUH RI Z HFROQGXFWAG D VHUHV Rl SR@YVR J DVKHUYDXDE®! LOMJ KW IWRP  SIRIHWMRQDY ANH\ RX / HW/ GLYH LOVRR VKH
UHVX@V DQG GIVFRYHUVKH FREYFVWYH SHWS HFYHY RQ YDURXV VRS LEV DQG LOQGXWM WHQGV : KHQ FUDIVIQJ NRE GHVWFUSVIRQV UHVSRQGHQW

HP SKDM] HG WWH IP SRUBDQFH Rl KLJ K@ KVQJ P X\AMMKDYH WLOVHW DQG LOFXGLQJ P RUH SIRMIFWGHVIDLGY VR SWRYIGH D FGIDU

XQGHUMDQGLQJ Rl LR®I H SHFVIMRQV $ GGIMRQD@® D WP DEBHUSHUFHQVIDI H LOGLEDVWAG VIKH QHHG IRUXMQJ P RUH LOFOMYH @QJI XDIH 7KHWH
ILQGLQI VHP SKDM] HVKH I QUIFDQFH RI HP SKDM] 1QJ WNL@Y DQG SIRMIFWQWL] KW VR DWUMDFWT XD LHG FDQGLGDVIAV

QWP VRI \DDU WHYLHZ V DP DNRUW RI UHVSRQGHQW SUHIHUHG VHP L DQOXDOHYDOXDVRQV FERRVHO |RARZ HG E\ DQ DQQXDAHYLHZ F\ F®
7KLV VXI I HVWVKDWHP SER\ HHV GHVILH IHI X@UVD@MY DWHWP HOW DQG DGMWR HOW VR WD\ P RUWYDWAG DQG | LODQFLD@ UHZ DUGHG 7KH

GDVd DOR UHYHD®IG D SUH HUIHOFH | RULQFRUSRUIDQI ERVIK SDVMADQG | XWKUH DVSHFW! 1Q SHURWP DQFH WHYLHZ V KLJ K@ KMQJ VIKH

IP SRUBQFH RI LHFRJ QU LQJ DFKLIHYHP HQWZ KL®! GLVFX\WQJ DVSLLDMRQV DQG J UIRZ VIK RSSRUMQIMHY 7 KHVH LOWI KW SIRYIGH J XLGDQFH IRU

RW DQL DMRQVVR RSVIP 1] HKHIUKLUQJ SIRFHWHV \DDUY HYIHZ \WUDWAT LHY DQG SHURWP DQFH DWHWP HQWILDP HZ RUINV XGWP DVIA® FUHDMQJ D
P RUH HITHFVIYH DQG HQJ DI LOQJ Z RN HQYLLRQP HOW
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. KDWVKHEL) J HW\GHWN \ RXU - KDWY\ RXUVIDNH RQ VKH RSWP XP . KDWP RVlYDVAV\ RX P RWNQ\ RXU
FRP SDQ\ FDQ SIRYILGH® GIQIWK Rl D&9 5HVXP H' NRE"

) B LEGI: RWINIQJ + RXU 3DJH 6D DQG EHQHIIW

5HP RWM: RWNIQJ 3DIHV 2 SSRUXQIVIHV | RUDGYDQFHP HQW
3WIRIHWIRQDO HYH®RSP HQW 3DIHV 7HDP  FX@XWH

: HADHW %HQHI LW / RQJHUWKDQ 3DJHV 3RVVYHO [P SDFIQJ VRFLHW

,Q DVHUHVRI IHFHOWSR@ HP S@R\ HHV \KDUHG VWKHLULOWI KW SIRYIGLOJ DFRP SUHKHOWYH YIHZ RI Z KDWWAKH. DUH VHHNLQJ 1O ViKH FXUHOWNRE

P DUINHW:  KHQ DWHG DERXWKHLUZ RN SUHIHUIHOFHV UHP RV Z RINLQJ HP HU HG DVVIKH P RWWRXJ KWDIVIUSHUIN Z LK Rl UIHVSRQGHOW
H SUAWQJ DWURQJ GHMVLH I RUIG LE®I Z RUIN DUDQJ HP HOW 7KLV W QUIHVVKH J WRZ 1QJ 1P SRUMQFH RI Z RINS@FH | ®f LELOW DQG WKH GHVILH
|RUD EHWHUZ RIN @H EDDQFH $ GGIMROD® \VKH SRAUHVX OV LHYHDOMDWIKH P DNRUW EHQHYHVKDWD SDIH&9 5HVXP HLVViKH

RSWP XP G®IQJIVK |IRERZ HG E\ IDYRXUQJ D SDJHIRWP DW$ VP D@SHUFHOVI H RSWRUD  SDJH ®QJ WK

0 RUHRYHU VKKH SR@Y IHYHDBIG VMDWHP SER\ HHVILQG P RUVDVIRQ SUP DU® VIKURXJ K VD@ DQG EHQHI LW IRARZ HG E\ RSSRUXQMHVIRU
DGYDQFHP HOWDQG D VXSSRUAYH WDP DG FXOXUH HDFK $ WP DA@UVHIP HOW  LOGLFDVMG VIKDWSRVMIYHO P SDFWQJ VRFLHW

P RAYDWVVIKHP  7KHVH ILQGLQJ V XQGHWAFRUH WWH QHHG | RURW DQL DMRQVVR SURUM] H I B LE®1 Z RIN RSVIRQV WDQVS DUIHQWDMY LHYLHZ
SWRFHWHV FRP SHVIMYH FRP SHQVDVMRQ SDFNDJ HV J LIRZ ViK RSSRUMXQIMHY DQG D SRUMIYH Z RN HQYLLROP HOWR DMDPWDQG UHVIDLO VRS VIDBIQW
DOG |RWHUHP S@\ HH \DVIM DFVIRQ DQG P RUYDVMRQ
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6 HQLRU' DVID 6 FLHQRMV e e e

" DVID 6 FIHOFH O DQDJ HU e e e

+ HDG RI ' DVib 6 FLHOQFH e e e

' DVD$ QDOWV3\ WKRQ 64 / e e e
$ GYDQFHG $ QDOWFV0 DQDIHU e e e
0 DFKLOQH/ HDWRLQJ ( QJ LOHHU e e e
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&KLH " DVD 6 FLHOVIMNV e e e
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$ GYDQFHG $ QDOVIFV0 DQDJ HU e e e
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