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)®UGDV WRP D VXSSO IV WKWEXWWDG WLV Z HN
/1SP DQ IV IIQMKIQI XS ZIW QG DQG MW SIFNV RQ WH
(WMR IDP  DQG Z L@OWBUMOQ WH 5XWNQ 3D® HAMR DUHD
RYHU WH Z HNHQG 6RP H RWHU JURZ HY DUH HWHU 1Q
WDQVMRQ RUKDG D @KWZ HHN KRGIQJ YRO(P H EDFN EXW
RYHLDOTXDOV DQG SDANRXW KDYH EHHQ JRRG RQ ERW
ARZQ DQG QG SIAW : H GR HSHRWWR WH P R
VI QUIEDQWYROP HV RYHU WH QH WIHZ ZHH\WV DV QHZ
ARSV JHWJIRIQ) 1Q WH 5XWNQ 3D® HMR DUHD 2 YHLD®
0 HIFR KDV PRGHDM R JRRG YROPHV Rl WRP DV
DYDIDE®! &XIDFDQ RRSV Z OVESHURII 1Q @W 0 D\ HDUD
XQH EXWWHUH DUH VRP H QHZ 1HGV 1Q WH 2 ELHIRQ DQG
+HP R@R DUHD WDWKRX@ EHILQ VR VHH VRP H LORHDVHV
RYHUWH QH WZ HHN 1 HZ 1IHG@V DUH DOR H SHAMG \R WL
1Q %OND DQG &HQWDO0 H LFR 1Q WH FRP IQJ Z HH\WV Z KIFK
VKRX@ SLRYIGH DWDG. VWHDP Rl VXSS® LOWR -XQH

5281 720$72(6

) RUGD IDLP V KDYH SLRYIGHG WWDG\ YROX(P HV Rl LRXQG
VRP DRHV WL Z HHN Z WK\ IHGV TXDDNV DQG SDANRXW DD
SHURLP 1QJ DAGHMLDE®! BIYHY / ISP DQ LV QHDUQI WH HQG
R W WD\WRQ IQ (WAR ZWSSIQ) XS QG DQG G
KDUHVW RYHU WH QH WIHZ Z HH\V $WWH VDP H WP H
KDUHVW KDYH MWEHIXQ 1Q 5XWNQ 3D® HAMR  Z KHH
RWHUSURGXFH/ DUH DOR DPRYH 61 1QJ IV VI KWD GRZ Q 1Q
WH 5XVNIQ DUHD FRP SDUHG VR UHFHQWKDUHV 1Q 6RXW
) RUGD EXWSLRGXPURQ LV H SHAMG R UHP DIQ FROVMMOQW
IQ WH FRP IQ) ZHH\WV Q WH : HWWH &XIDFEQ WHIIRQ
FROWOXHV Z RINQUJ WIRXJK H MAQ) DAHDIH  SURGXAQ)
P RGHIDW VXSSTHV 61} 1QJ KDV VKLWG R SUHGRP LODOWD
[ VDQG [ V ZIK YH) P WG DYDOEION R OUHU
KW 3LRGXPURQ 1Q WLV LHIIRQ IV H SHAMG R FRQAQXH
XOWOHDD® W P IG-XQH 0 HDQZKI®I %D DQG &HQWDO
0 H LER DUH SUHSDUQI VR EHILQ QHZ SOQWQIV IQ WH QH W

GD\V ZKIFK WKRX@ KHS VXSSRUMXSS® P RYIQJ
IRWZ DG

*5$3( 720$72(6

* IDSH VRP DVR VXSS@HV DLH P RGHIDM \R JRRG 1Q ) ®RUGD
1HZ 1HBV DH XQGHEZ D 1Q WH 3D® HWR 5XWNQ DUHD
DQG WHH DUH VWDKDUHW RQIRIQJ 1Q 6RXW ) RUGD
" HVSIW VRP H RFFDVIRQDOVXQEXUD WDW/ EHQJ JWDGHG
RXWRYHD@TXDON KDV EHHQ JRRG : H H SHAMHDWYHD
WWDG YROP HV RXWRI WH 6XQUKIQH 6VMM IRUWH QH W
VHYHDOZ HH\WV 0 H IFRV JWDSH VRP DR VXSSTHY DIH QKW
W P RGHDM WLV Z HN 7KH &XIDFDQ DUHD \KRX@ EH
FROVUMMOW RUWH LHWWRI $SUOVBSHUQJ RIl DVZH P RYH
IQR 0D )WRP WHH ZH@WH SIRGXPURQ IRFXVHG 1Q

YOND DQG &HMWDD H IR ZKHHQHZ 1 IHGV Z IOEH WRIUAQJD
RYHUWH QH WHZ Z HH\V

25*$1,&*5%$3( 720$72(6

2 UDQEF JUWDSH \RP DR VXSSTHV KDYH EHHQ WWDG\ RXWRI
6LOD®D Z W JRRG RYHID@TXDOW DQG FRQGMRQ ) KWWY
KREGIQI XS Z HOMRXIK GMMEXWRQ P DNQJ MD UHIDE®
RSWRQ | RUERW UHVILCDQG | RRGVHUMEH SLRIWDP V / RRNIQJ
DKHDG 9D\D IV H SHAMG VR EHILQ SLIRGXPURQE) P 1G -XQH
RU SRMQMD® D EIWHDUIHU ZKIFK VKRX@ SWRYIGH D
WP RR WDQMMRQ DQG VRP H RYHUDS DV WH 6LQDEBD

VHDVRQZ IQGVGRZ Q
25*$1,&8520%$720%$72(6

2 UDQE RPD \RP DR DYDIDEION LV UHDVRQDE®! WKLY
Z HHN EXWQRWD@! UKIWLY VXIVBE®H | RUH WIQGHG WDYHORU
GMMEXWRQ 3URGXFWILRP  BLQDED KDV EHHQ VKRZ QU
WQV R VRVQHW XQHYHQ FRE®U GHYHBSP HQW DQG
UHGXFHG WKHD @H P DNQJ MW WDQ IGHDOIRU BRQIHU
KDX® -Q FROAMDWQHZ FRS [ KIMRXVRI 6RQRD LV EHWHAU
ZIW [P SLRYHG IILP QHW DQG FR®U DQG KRGV XS Z HD
WURXIK WH VXSS® FKDIQ 3LRGXPURQ IRUQRZ UHP DIQV
FHOMUHG LQ 610D@D DQG 6RQRWD Z W DD H SHAMG \R
FRP H RQIOH E\ P IG -XQH ZKIFK VKRX@ KHS WEELQ H
ERW YROXP HDQG TXDDW P RYIQJ IR DUG

&217-18(' 21 7+#((;7 3$*(
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(QU@K KRWKRXVH FXFXP EHW DUH \KDSIQJ XS VR EH D
SWRP RVEE®! WP |RUDWBDWWKH QH WHZ Z HH\WV WD\
VR DEXQGDQOWYROP HV FRP LQJ RXWRI &DQDGD $V JLIRZ HW
SIRILHW IXUKHU IQR WHU R FBV [XIWLY WDQUURQQ]
ILRP WP DU M]HV \R D WRQJ \WKRZIQJ RI P HAXP DQG
OUH FXFXP EHY ZKIFK DDJQV Z HDZ I ERW UHVLODQG
IRRGVHWYIFH QHHGV 4 XDOW KDV EHHQ FROUMMOWD JRRG
DQG RYHD® VXSSO IV WRQJ : KIBI D IHZ \ HDUWRXQG
SRILP V 1Q 0 H IFR FROAXH R SWRYIGH @KWYRGP H
&DQDGD LV 1Q WH GUYHUV HDW

0,1,6: ((73(33(56

0 QL VZ HHWSHSSHU YRO(P HV DUH EHIIQQIQ) R GHFORH 1Q
© HWO H IFR DVWH VWHDVRQ Z IQGV GRZ Q 61} LQJ IV WHQGLQJ
W DU DQG VRP H KWLV WKRZIQJI D JUHHQ FDW DV
JUIRZHY Z RIN VR NHHS XS Z IW GHP DQG  7KH WDQVMRQ \R
YD IV H SHAWMG 1Q OWM -XQH RU HDUD X® ®DYIQJ D
SRWIQUDOVXSS® JDS 1Q WH P HDOWP H 8 QAOMHQ YROP H
Z LOUHP DIQ KWRXWRI : HWAO H IFR Z W @ WG VXSSRUN
H SHAMG [LRP  &DQDGD DQG SRWME® VRP H HDUD &DARWID
KW

*5((1 % // 3(33(56

YHDSHSSHU VXSSO UHP DIQV VQXJ 1Q WH ( DUADV BRXW
) ®RUGD P RYHV IQR WH [LQDOVWHWK R IW VHDVRQ DQG
&HQADO) ®RUGD EHIIQV VR LDP S XS 6RXW ) RUGDV [IHBV
DIHH SHAWG\R Z IQGGGRZ QRYHUWMHOQHW ~ GD\V Z W
D KLKHU SHIFHQWIH Rl RII JUDGH SUIRGXPWDQG P WG
DYDIDEIOW Rl WH ; / M]IQJ SIHHUHG B\ UHWBIGLY 3OQW
&IW IV MV HMQJ WBUMG \VKRZ IQJ JRRG TXDOV HDUD RQ

DQG YROP HV VKRX@ EXLEG WWDG® 1Q WH FRP 1QJ Z HHN

/RRNQJ DKHDG * HRUID IV RQ WDFN \R EHIIQ KDUHW
GXUQI WHVHRQG ZHHNRI 0 D\ 2 XW HWSURGXPURQ LV
1Q WDQVMRQ ILRP 0 H IFR VR &DORWID : HW0 H LER Z LD
FROAMQXH IRUDQRWHU  Z HH\W GHSHQGIQJ RQ P DUNHW
FRQGMRQV WRXJK IXWM]IQI IV @P WG DQG VRP H
TXDON FRQFHUV KDYH EHHQ WHSRUMG 0 HDQZ KIGH

&RDFKH® &$ KDV WBUMG VR KDUYHWW DQG Z H H SHRWD
WDG  WRXJK SUHP IXP SUFHG WXSS® IWRP WKLV
WHJIRQP RYIQU IR DU

&88&80 %( 56

&XFXP EHU VXSSO IV @KWIQ WH ( DWWDV 6RXW ) RUGDV
VHDVRQ Z LQGV GRZ Q  &XUHQMKDUYHW DUH WKRZ 1QJ VRP H
TXDOV FROAHOQV IQFOGIQ] VDUIQ) DQG VXQNHQ DUHDV
2 XWIGH Rl D IHZ IHGV 1Q WH 3O@WEIW DUHD DYDIMELDN
UHP DIQV IKW5 HIH 1V RQ WH KRU] RQ DV* HRUILD SUHSDUHV
W EHILQ W VHDVRQ 1Q DERXWMER Z HHWV Z KIFK VKRX@
EUQJ D VARQIHUZDYH Rl YROXP H -Q WH : HVWO0 DIQDQG
0 H IFR &HQADCD H IFR DQG %OND DUH VXSSOLQ) P RGHUIDM
YROP HV ZIW JRRG TXDON RYHD® : HW O HIFR LV
H SHAMG VR VBSHURII VRRQ Z KB &HQWDOO0 H IFR VKRX@
UHP DIQ WWDG\ DQG %DND SLRGXPARQ LV SRIVHG R LDP S XS
HQUXUQJ VXSSO WURXIK WH QH VWHYHIDCZ HH\W

*5((1% $16

* UHHQ EHDQ VXSS® UHP DIQV YHY WIKWQ WH (DWV:  KI®H
WHUH DUH DPARYH JURZ HYY 1Q WH / DNH LHIIRQ P P RNDBH

DQG + RP HIMDG SURGXPURQ KDV EHHQ [OFRQUMMONGXH \R
ZHDMHUULHDWG WSV DARW WH ERDUG 7KLY HUDWE
VXSS® SDMAD IV H SHAMG VR FROWOXH RYHU WH QH W
FRXS®I Rl Z HHW XQWOQHZ FRSV 1Q * HRUID DQG 1 RUM
) RUGD JHAMBUMG DQG SLRYIGH VRP H P XAK QHHGHG LHIH

Q WH : HWO0 DIQDQG 0 H IFR LV QHDUQJ WH HQG Rl W
VD\RQ Z W @P WG DYDIDELON DQG 1DIU TXDON : DMU
VKRUWEN HY KDYH VBNHQ D VR@RQ WY\ HDUVARS  SDUAEXDUD
1O WH 1 LODOVWHWK 2 QO® @KWYROP H IV H SHAMG [LRP

WL HIIRQ IRUWH QHW  Z HH\WV &DORWQID LV SIRMPAMG
R WBUIQD @ WG ZD\ E\ PIG0 D\ EXWKQUWOKHQ JUHHQ
EHDQ DYDIDEIDN P D\ UHP DIQ D AKD@IQIH

&+,/,3(33(56

BRXW ) ®RUGDV FKID SHSSHU VDVRQ LV Z 1IQGIQJ GRZ Q
TXIND  ZIW  IQFROUMMOW DYDIDEIOV DQG  GHRIQIQJ
TXDON DALRW VHYHLDOYDUHMEN + RZ HYHU WH 3 OQWEIW
WHIIRQ KDV EHIXQ KDUHVAQI NDDSH RV DQG IV H SHAMG
VR H SDQG QR DGGIMRQDO YDUEMHY RYHU WH QH W
ZHHWV Q WH : HW FKIDQ SHSSHY DH DYDIDE®! |LRP
VHYHWDOJWRZ IQ) IHIIRQV Z IW &HQWDOO0 H IFR FXULHOWD
RITHUQ) WH VAWRQIHWWROP HY 2 YHD@VXSS® UHP DIQV
RQ WH @KWU VGH SDUAFXOUWD [RU VHUDQRV WRXJK
TXDDV LV KRGIQJ XS Z HORQ P RMIWP V 6RP H G KXWN
MXHY KDYH EHHQ QRWG RQ \RP DMV DQG D IHZ
FRQFHQV UHP DIQ Z W VHUDQRV 2 Q WH GRP HVAE MGH
&DORUIID JURZ HY DUH SIHSDUQI VR WBAQHZ RLRSV Z W
KDUYHVW DOMASDWG VR EHIIQ IQWHQHW ~ GD\V

(**3/$17

(DAWMOQ HIISOQW VXSS® UHP DV HWHP HD P WG
WRXJK VRP H LHIH 1V RQ WH KRU] RQ DV QHZ FURSV DUH
H SHAMG \R EHILQ KDUYHVAQJ 1Q WH 3@QWEIW DUHD Z WKIQ
WH QHW  GDV -Q WH : HW 61QDBDV WDVRQ LV
Z10GQI GRZ Q Z I QRWFHDE®! GHFIHV 1Q YRO(P H M IQJ
DQG RYHD@TXDON / RRNQI DKHDG &DTRUQID LV VHWAR
EHILQ SLRGXPURQ 1Q WH QH W GD\V ZKIFK \KRX@
KHS [P SURYH DYDIDELON DQG TXDON RQ WH Z HAMLQ IGH
Rl WH P DUNHW

- $7(50 (/21

© DMP HRQ KDUHW DUH RQIRIQJ 1Q WH P P RNDBH )/
DUHD WLV Z HHN Z W DSSUR] IP DMO® RQH WILG RI WH RLRS
UHP DIQQI * IRZ HY H SHAWR Z DS XS 1Q WH QH W
GD\V )RWZIQ) P P R\DBH SLRGXPURQ Z LOWDMURQ \R
&HQWDO) RUGD 1Q HDUD 0 D Z KHIH WH XSFRP IQJ FALRSV
DLH BRNQI VARQ
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7RGD\  SRRUGIHWY WH GDGIQI FDX\VHR

P RUBON DQG P RUEIGIW Z RUTZ IGH -QWHS 6
QOHRXWRI  DGXAV \WOGRQW-DWHQRXJIK | KW
DQG YHIHVEE®N GHVSIWI NQRZ LQJ WH EHQH W
7KLY VKRUAD@VQWRIMD WIMME WY/ D FD@DR
DPARQ ) UXIW DQG YHI HVBE®N DUH DP RQJ WH

P RW\BRZ HUXORR® Z HKDYH R [P SURYH KHDOK
RXWRP HV 0 RUIHWDQDFRP P RGW WH WHD
VROMRQ R VRP HRI RXUP RWMBUHWIQJ KHDOK
FKDOIQIHV $QG RXUIQGXVM LV XQITXHD
SRVMRQHG R \XUD WDASRWIQMDAQWR P SDRW

0 L@RQVRI SHRS®! DUH P DQDILQ) GHAHDWG
FRQGIMRQV WDWRX@ EH P SLIRYHG RUHYHQ
SUHYHOWMG WILRXJK J UHDWUI IKMDQG YHI HVZE®
LOWNH 7KH RSSRUMQIW VR VKLLIMH QXWIMRQ
FROYHU/DWRQ [LRP  UHDPWYH VR SURDPWYH KDV
QHYHUEHHQ P RUH FUMFDO 7KLY 1V Z KHUH KHDOK,
DQG Z HADHW SURIHWIRQDY FRP HIQ 7KHWH
WXWMG YRIEHV  GIHWADQV SK\ IFIDQV DQG

FRP P XQW HGXFDWRY/ KRG WH SRZ HUVR \XLD
NQRZ GIGIH LOR DPARQ 7KH DUHWH EUGIH

EHVE HHQ NQRZ BIGIH DQG GRIQU Z KHQ IMFRP HV\R
HDWOQJ KDEIW %XWIR GR WIDWWH QHHG \RRY
WDWDUH QRWRQO HYIGHQRH EDVHG EXVDOR

FXEXUDO UHBYDQWSDRAFDADQG HOM VR VKDULH

+ HDOK DQG Z HIHW SLRIHWIRQD® DUH RQ WH
| LRQAMIDHV Rl QXWIMRQ JXIGDQFH : KHWHULQ
FOQIFV FRP P XQWHV VRADCP HGID RU
IRRGVHIFH WH IQOXHQFHKRZ DQGZ K\ SHRSG
P DNH IRRG FKRIFHV $\WW FRWH WLV Z RINLVP RWUH
WDQ QXWIMRQ HGXFDARQ MY \VADWAILE
DRAYDWRQ W/ D EHKDYIRUWKLWQI GHP DQG
EXIGQ) KHDOM |IRW DUS P RYHP HQW

.
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% HTXLSSIQU KHDOK SURIHWIRQDY Z W SUDPAWFDO
VRRY Z HUHHP EHGGIQJ | UKIW DQG YHIHVBEGN
LOR GDLO FRQYHUDMRQV VKDSIQ) BQJ \MLP
KHDOM |RWZ DUG KDEIW $VZ H SRUMRQ SLRGXFH
DV D VROMRQ VR VRGD\ V ELI I HVAKHDOK
FKDEBIQU HV IMHBIYDWAV WH LRGIRI RXULQGXVML 1O
JBREDCKHDOK DQG Z HOEHQI  7KH I IXMDQG
YHIHVBE®! LOGXV LV WH VXVIODE® DI | RUGDEGH
DQG HTXWPE®I Z D\ VR KHDOK DQG KDSSIQHW

+ MRUFD@ WH SURGXAH 1QGXWM KDV EHHQ

XQGHULHSUHVHOWG LQ ELRDGHUKHDOM DQG

QAMMRQ FROYHUDMRQY  EXVWKDVW FKDQJ 1]
: HFDQ KHS DG WDWAKDUH E\ GHYHB&SIQJ

UHVRXURHV [RWP QI SDUHUAKLSY DQG VKRZ IQJ
Z KDW SRWE®! Z KHQ SXETF KHDM DQG SURGXFH
FRP HVRIHWHUZ W VKDUHG SXUSRVH $VZ HaDV
EHQJ FRP P LWHMG VR HTXISSIQ) SOQASDWRQDM
SURIHWIRQDY Z W WH VRRE' VR P DNH [ UKW DQG
YHIHWE®N D P RWH MR\ [XCBDUARI GDIO® @H
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7KHWH DUH VHYHUDOFRQVXP HUWL QDO | @VKLQJ UHG WKWQRZ  LQGLFDVQJ VIKDWS P HUFDQV DULH
IHHQQJ SHWIP IMAF DERXWIKH FXUHQW DQG | XWWUH WIVA RI ViKH HFRQRP \  3HUKDSV VKH P RW/
XU HQUWLI QDOLY ViKH 8 QLYHUAW RI 0 LFKLIDQV FRQVXP HUVHOWP HQWXUYH\  Z KLFK \WP E®IG E\

P RUH VIKDQ P RQVK RYHUP RQWK LQ $ SUODQG LV QHDUD @RZ HUVKDQ IMZ DV D\ HDUDJR
$SUOP DUNHG VIKH VHFRQG BZ HFVWUHDGLQJ LQ VIKH VXUYH V KIMRU GDWQJ EDFN VR

7KHUH DUH DOR WLJ QDY VKDWDUH P RUH QXDQFHG  7DNH 1 LR] HQ S1] ] D VDBV | RULQWDQFH 6DGBV RI
WH JWRFHU WIS®I KDYH MP SHG LQGLFDWQJ D WDGHRI I |RUGLQIQI RXW1 RWE® VKLV VDP H WHQG
RFFXUHG GXUQJ iKH WHFHWIRQ $ QHZ VXUYH\ WHBIDVHG VRGD\ |LRP J GREDODFFRXQWQJ | LLP
.30 * 1LQGV WDWEP HUFDQ FRQUXP HU/ DUH Hl SHAWG VR VSHQG MW HDFK P RQWK DW
UHWIDXUDQW FRP SDUHG VR @WWXP P HU

5 HVSRQGHQW VDIG VIKH\ DUH P RUH GNHO® VR FRRN EUHDNI DWADWKRP H FRP SDUHG VR OXQFK RU
GLOQHU EXVWIKH SHUFHQVJ H LV KLJ K DFLRW GD\ SDUNV SMQ VR FRRN EUHDNI DWADWKRP H WKLV
VXP P HU Z KL® DQG S@Q VR GR VIKH VDP H IRUXXQFK DQG GLQQHU UHVSHRAIYH® 1 HDUD

Rl FRQVXP HU/ VDIG WKH\ DUH HDVQJ DWKRP H IDUP RUH RIWQ Z KL® \DIG WWH DUH HDVQJ
DWKRP H V@KW P RUHRIMQ -XW  DUH GLOIQJ RXWW@ KW P RIHRIQDQG ~ DUH GLQIQJ RXW
IDUP RWH RIKQ

$Q RYHW KH® LQJ P DNRUW VDIG VIKH\ DUH HDVIQJ DWKRP H P RUH VR VDYH P RQH\ GXH \R
EXGIHWFRQWUDIQW 2 VIKHU UHDVRQV LOFOXGH P RUH FRQWRORYHULQJ UHGLHQW UHWIDXDQW
TXDON VHUYIFH QRWZ RUK W IDP LO® TXDOWN WP H DQG |RRG VDI HW FRQFHWQV

7TKDWWDIG FRQVXP HW H SHRWR GHFUHDVH WWHLW DYHLWDIH P ROWO VSHQGLQJ DFLRW P RWV
FOVWAJRUHY QRWMMWMHWIXIDQW 7KH V. R H[ FHSVIRQV DLH J LRFHUHV DQG DXVRP RWYH

7KLV SXQEDFN FRP HV DV Rl FRQVXP HU/ VDIG VKHLUFRWARI @V1QJ KDV LQFUHDVHG LOFOXGLQJ
Z KR \VDIG IMKDV IOFUHDVHG E\ P RIHWKDQ W D SHUHPWARLP  VIKDWKDV FDXVHG RI
UHVSRQGHQW VR WRBUMUDFNLQ) WHLUH SHQVHV P RUH FDUHIX@  Z KL KDYH GLSSHG LOWR ViKHLU
\VDYLQJV DFFRXQW VR FRYHUH SHQVHV 0 RUH WMDQ Rl LHVSRQGHQW H[ SHPAD UIHFHWIRQ LQ ViKH
QH WA HDU 7R EHVXWH Z HWH QR GRRP VGD\ HU/ : HYH VHHQ VKLY LQGXWM LHFRYHUILRP ViKH * UHDW
SHFHWIRQ WH&2 9~  SDQGHP LF DQG HYHU WIQJ LQ EHVE HHQ DQG IMFRQUQXHV VR HP HUIH
ILRP YDURXV FUVHV ELJJHUDQG EHWHAU 9%XWIMY Z RUM QRAQJ VKDWZ KHQ MGRHV HP HUUH  VIKHUH
DUH D@ D\ V Z LQQHUY DQG GRVHUY DQG VIKDWZ LAOEH QR GlI I HIHQWAKLY P H DLRXQG
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