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* RYHQP HOMR 6RP DI )*6 WH 8QWG 1DARQYY 81 DQG IOMEDARQDO
SDWEZHY DV WH. QDYLIDM WH WDQUMRQ VR D SRMB 1620 P MIRQ 8170 ,6
EH RQG 1RYHP EHU JWRIHY QUKW 1OR KRZ WINKRTHY FDQ
UHVAKPXUH WHU RSHIDARQY DQG DRIV GXUQ) WH WDQUMRY VR HQUXUH
FROMXHG VIXSSRWVIRU 6RP DIDWV SROAFDO VHRXUW  DQG GHYHBSP HQWJI RO

GXUQ WLV SHURG
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QAORE D

7KH 8 QWG 1 DARQV KDV EHHQ DPAYHO® LQYRIYHG 1Q 6RP DID |RURYHUWUHH GHFDGHV  UHVSRQAEQ]
VR WH FRP S®f FKD@IQI HV WDWHXSWG DIWUWH FRASVH R WH FHOWDOJ RYHLQP HOMQ
BLOFH WHQ WH FRXQM KDV | DFHG VHYHWDORKD@IQIHY LOFOGQ) AYIOWMIH  KXP DQUVBUDQ FUMVHY
VXK DV Z IGHVSUHDG 1DP IQH DQG R\ FIFDOI BRRAQ)  DQG JHQHIDOMEW 1WDILON  7KH SHOAMQW
LOAVZELON WWDMHP HU HG KDV DE@Z HG |RU YDURXV IRWP V Rl YIRBIQFH VR VBNH LRRMQ 6RP DD ,Q
WH V WH 81 VRRN RQ D SURDPWYH LRGB! DV WH [WAMIHVSRQGHOMQ D SRWMERTE : DU VHMGQJ
6RP DID Z DV WWH Z RUGV VHFRQG P DNRU FUMY 1Q WDWQHZ VHMQI WH 81 UHVSRQGHG \R IWIQ

7 KHU UHVSRQWH LOMD® FDP H DERXWGXH VR WH GULH KXP DQUVBUDQ FUMY WDW RTRZ HG \WH
FRAS\H R WH 610G %DUH JRYHUP HOW FKDRV KDG HQUXHG Z IWK Z DUIQ) | DPARQV EDWERY |RU
FRQARO Z IGHVSUHDG | DP IQH DQG @U H VFD®! GVSOFHP HQW R AYIADQV ,Q D 1HZ \ HDW/ WH UR®I
H SDQGHG VR LOFOXGH SHDFH HQI RUAHP HQWDQG SHDFHNHHSIQI P DMRQV VR WELD H WH FRXQW

$V SHUWHU P DQGDMV WH 81 P DMMRQV DIH HWBEQKHG VR WEELG H 6RP DID  VXSSRUMMH WH
LIOMMARQDT DARQ R WH WM DQG | DAMAM WH GHIYHY R KXP DQVBUDQ DIG 7KH [LWANVS 1
P MRQ LQ 6RP DID WH 8 QWG 1 DARQV 2 SHDWRQ IQ 6RP DID, 812620 , FDP HIQR EHQJ 1Q
Z KHQ WH 8 QWG 1 DMRQV 6HFXUW &RXQAO 816& WURXIK 5HVROMRQ GHHGHG R
GHS® 81 SHYWRQQHOWR UHVSRQG VR WH VHYHIH KXP DQVBUDQ FUMY WDWKDG HXSWG | RTRZ LQJ
WH FLYLOZ DUDQG WH | DP LQH WDWKDG HQUXHG  ( DUIHULQ WH VDP H \ HDU WH 81 6& [P SRVHG DQ
DWP V HP EDUR RQ 6RP DID \R VWP WH LOAHDMQ) FRQ@EW 812620 , ZDV WKRUMIYHG DQG
|IRGRZ HG FRVHO B\ 2 SHDARQSHWRWH+RSH  81,7%$) DQG WH VHFRQG MUIDMRQ R 812620
812620 ,, 1O $I1WAUIDAQ) [P P HQVH FKDEIQI HV DQG | DA VR WEELQ H 6RP DID  [QWMDG
IDAQ) RSHIDWRQDOAP IMMRQV DQG P DVRU FLHGLELOW IWXHV DIVMU UHSRUV R JWDYH KXP DQ WKW
DEXVHV 812620 ,, ZWSSHG XS DQG JDYH ZD VR WH 8QWG 1 DARQV 3RDAFDO2 IIIFH IRU
6RPDID 81326 IQ - KB EDVHG 1Q 1 DILREL W1V SROAFDORIILIFH QDYLIDWG WH YDURXV
6RPDID HFRQAMDARQ SIRFHWHV RXWMGH WH FRXQM 81326 SWRYIGHG 81 DFFHW DQG
LOYRYHP HQWQ WH FUMFDOUHFRQAIDARY SLIRFHWHY WDWBIG VR WH WRELT DARQ R 6RP DID XQWO

ZKHQ 81326 ZDV XSIWDGHG \R WH SQWG 1DWRQY $WMBGQFH 0 MRQ 1Q 6RP DID
81620 D SROAFDOP MRQ IHSUIHVHOMG E\ DQ 656*

81620 KDV EHHQ IQ H MMQH IRUD QMBI RYHU D GHDGH DQG KDV HIHPAYHO WDQUMRQHG 1Q
P DQGDWIG VMWV 1URP  LQIMDOI RXQGDMRQDOVXSSRUMQ VR WH P RAWUHFHQWUHVROMRQ WDW
LOARGXFHY WDQUMRQ SOQQQI VR D FRXQM RIIIFH Z KIGI VMNQ) WH 81 VR ELRDGD IRFXV RQ
WM EXI@QI HIRW WEELD DARQ 1Q QHZ ® UHFRYHUHG DUHDV DQG LOWI UIDWQJ FTP D UMMAHQAH

1Q DGAHMQI 6RP DDV HQYLLRQP HQBOYX@HDELOAHY 7KH P DQEDWYV HYROWRQ KLIK@ KW WH
FKDQI HV RQ WH JWRXQG ILIRP EXI@QI JRYHUDQRH 1DP HZ RUNV VR HQKDQALQI WRVH 1DP HZ RUNV

ORWYME® RQ 81620 VXSSRUWW JRYHWLDOQARH DQG SROAFDO SIRFHWHV 1O Z KI®i
P DQEDWAV VSRNH R FHDWQJ D IHGHIDOM WP Z IW RQ® RCQH ) HGHWDOO HP EHU 6VW RITLAD@ 1Q

H MMOFH 1O WWH P DQGDW HP SKDV] HG UHFRQALIDWRQ DQG LQFOMYH J RYHUDGQFH e
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81620 RIFAD® P RYHG R 0 RIDAWKX 1Q DQG HAWREQKHG RIILFHV 1Q WH WDSIGD |RWP QI
IHGHDO P HP EHU WM +RZHYHU 81 DPAMMEN KDYH EHHQ DIHPMG B\ WH XQWEEGI DQG
XQSUHARVRE®! VHRXUW VWXDARQ FDXVHG E\ WH DUP HG LQVXLI HQW DOSKDEDDE DQG RWHU P LOBQW
JWRXSV 7KH VHEXUW HQYILRQP HOWKDV ®iG VR DAMBAW RQ 81 SHYWRQQHODQG IQWIXMRYY \WH
P RVVQRWE®! EHQI WH DMIFN RQ WH 81 FRP SRXQG 1Q 0 RIDAMWKX 1Q NQ@QJ DAMBDW
SHRS®! 7KH RQRQI YIRGIQFH DQG DQ LOFRP SGMW SROAFDOVHWEP HQWMKDM XHY SHURGE SROAFDO
IOAREION SDUAEXDUWD DURXQG HBPARQ P\ FBN KDV @ WG WH 81 V UHDFK DQG DFFHW  7KHWH
DAVXHV FROWOXH VR XQGHLP LOH SLRIUHW 1Q 6RP DIDV WIDM EXI@QI H I RW

sJ_¥aamaYAalruB) ‘§ ¢ ¢ ¥A 26a-sJ aUoa U Al & ¢! st a0 @280%aar ' Y& @

,Q0D WH ) HGHDO* RYHWQP HOAVR 6RPDID )* 6 |IRWP D@ VXEP MMG W IHTXHVMIRU D
WDQUMRQ IUIRP 81620 V VSHFADO SROAFDOP MMRQ WIMKY VR D 8 QWG 1 DWRQV FRXQM  WDP

PRGHO IRBZIQ) WRWIRXIK FRMGHDARQ R 6RP DIDV \WDWIIE SURUMHV 7KL P RYH ZDV
KHWD@HG DV DQ HIRUMRZ DUBV JUHDWU DXVRQRP\  RYHU JRYHUDQFH SLIRFHWHY  +RZ HYHU WH
DELKSVPHW Rl WH IHTXHWMWDIVHG FRQFHUQV DP RQI. WENHKR@HY DERXWBRP DIDV UHDGIGHW \R
PDQDUH W DIDLY LQGHSHQGHO® 7KH 6RP DQ JRYHUP HOAV WHTXHW DOR FRIQAGHG Z W
6RP DIDV VXFFAHWIXOEIG IRUD VER\ HDUWIP RQ WH 81 6HFXUW &RXQAO WHSUHVHOWQ ( DWW
$IUFD DQG $1UFDQ LOMHW  7KHVH GHYHBSP HOV DRQIMGH WH VFKHGX®IG WDQUMRQ Rl WH
$I1UFDQ 8 QRQ 7 WQVMRQ 0 MRQ 1Q 6RPDID $70,6 VR WH $IUFDQ 8 QRQ 6XSSRUAN2 I11FH 1Q
6RPDID $86620 E\ WH HQG R DP IG UMQJ UHJ IRQDOWIMRQY  KDYH EURXJ KW RUK \WH

XUHQP DQG FRP SB[ W R 6RP DIDV WDQMWRQV DQG WH P SRUBQFH R P DIQBIQQ) WRELDN
GXUQ) WL FUMFDOAP H

,Q W $XIXWW WH ) * 6 VXEP MG D SLRSRVDOWR WH 81 WURXJK LW 0 [QWM R ) RIHIQ
$11DILY DQG &RRSHIDARQ SIRVIGQJ WH SDUDP MY/ R WH SR8 1620 P DMMRQ e



© KL WH) * 6 GRHV QRAWSHAL WH P DQGDM  IMAAEMWAY WDWMH *WDQUMRQ Z LIQYRYH D SKDVHG
KDQGRYHURI UHVSROVELDAHV VR 6RP DD IOMIMARQY DQG WH 81 &RXQM 7HDP RYHUD VER \ HDU
SHURG D IHGXPMRQ 1Q 81620 SHWRQQHODQG EXGIHW DQG D IRFXV RQ FDSDAW EXICGHQI Z IWIQ

6RP DR LOVMMMRQY *

7KH ) * 6 WG WH GREXP HQAZ DV DV D IHVXOVRI H WIQWYH VOV EHVE HHQ WH NROWMMAKQEDO
WDP R WHS81 DQGWH)*6 $FRUWEQI VR LHSRUWV FROMHQUXV KDV HP HUHG RQ IRWP LQJ D QHZ
POMMRQ VR EH QDP HG WH 8 QWG 1 DWRQV 7IDQMMRQ 0 MRQ IQ 6RPDID 8170,6 7KH QHZ
P DMMRQ Z @EH HWEEQAKHG 1Q 1 RY DIWUS 1620 V FXUHQAP DQGDW H SILHV , Q DEAMRQ \R
W JRRG RIILIFHV P DQGDM WH P MRQ IV DOR H SHAMG VR | DAOIW WH JUDGXDO WDQUMRQ
WRZDWEVD 81 FRXQM WDP E\ 2 AREHU 7KH P MRQV P DQGDM Z LAIQYROH SURI UHWLYHD
WDV HUIQ) VXEWBQWYH VEVNY VR 6RP DO FRXQMUSDUV RUWH 8 1 FRXQA WDP

7KH WDQUMRQ |LRP D SROAFDOP MARQ VR D FRXQM WDP LV 1Q SUGQAS®! D P XFK QHHGHG RQH
1 HYHUKHBMWY  Z KIB! WP D\ DSSHDUWDWERP DID KDV RYHIFRP H W \ HDUR@ FKD@IQIHV SRW

WM FROSVH WH QHZ WDQUMRQ P MMRQ LHTXILHV D GHVBLBIG P DQEDW DQG FBDU EHQRKP DNV
IRUVXFFHW 6RP DID KDV JURZ Q DQG VKRZ Q SIRIIHW 1Q IW UHVXP SURQ R WM | XQPARQY  EXW
WH PDIQ 81 VDNV VXFK DV WH JRRG RIIFHV Rl WH 81 DQG WH FRRUBQDWRQ R [QMQDARQDO
DWMMEQRH  Z L@QHRHMVIM FROAQXRXY DQG DIMAQAYH RYHUAIKW 7KLY SRTF\ EUH H DP IQHV WH
FKDOIQIHV DWRFADWMG ZIW WY WDQUMMRQ HYDODWV YDURXV SRIE RSWRQV DQG RIIHWY
UHFRP P HQGDWRQY VR HQUXWH WDW6RP DID DQG W IQMUDAWRQDO SDUHY FDQ  VXFFHWI X@
QDYL] DM WKLY FROVHTXHQWDOP RP HQW
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7KH 81 WSIFD® GHS® V WUH WSHV Rl P MRQV Z W GLIHHOAMMMDARYY 81 SHDFHNHHSIQU
POMRQY VXFK DV 812620 , DQG ,, 6SHADO 3RDAFDO 0 DMMRQY VXFK DV 81620 DQG
+XP DQMVBUDQ DQG RU' HYHBRSP HOWP DMMRQV WDWZ RX@ HYHQMD® IRP SDUARI D 81 &RXQM
WDPV VXFK DV81' 3 : )3 81+&5 DQG81,& ) 7KHWDQUMRQ ILRP 81620 VR D 7 DQVMRQ
P DMMRQ DQG HYHOXD® VR D FRXQM WDP LIV QRWWSLFDO +RZHYHU GXH \R WH FRQM DO
FRP SO MHV 1Q 6RP DID WH P MRQ P D EUGIH WH JDS R \KUWQJ [LIRP  SHDFHEXIGHQ) VR D
GHYH®SP HOMREXVHG FRXQM WDP  ( YHQ Z WK D WDQUMRQ P MMRQ  VHYHIDOFUMEDOMVXHY QHHG
FROUGHIDARQ VR HQUXUH WEELDN DQG D VXFRHW XOWDQUMRQ [ LRP 81620 VR D QHZ UHDOW

6RP DID KDV EHHQ EDWIQY P IQBQW, VDP IMAJURXSV |RURYHUD GHFDGH  DQG WL WWUHDWUHP DIQV D
VRS SURUW |RU6RP DQ.DGP LQVADMRQY 7KH 6RP DR VHRXUW |RUFHV DRQIMGH $8 IRUFHV UHP DIQ
WH SUP DU UHVSRQWH VR WL WUDW +RZHYHU WH 81 V P DIQ HIRWL VR FRP SGP HONWH
P OB DQG VHREXUW HIRW P DIQ® WWRXJIK 665 DQG FDSDAW EXI@QI 81 VXSSRUMRUSRDAFDO
DQG IQMAMWRQDOWEELD DARQ  VXSSRUVI RU WEELT] DWRQ DQG UHFRYHUY  1Q CEHUIDWG DUHDV  DQG
FRRUGODWRQ R LOMUODWRQDODQG UHI LIRQDODARY  7KH WDQUMRQ DPAYMEV Rl $70 ,6 RYHU WH
SDWWE R \ HDY/ DBRQ) Z M WH P LOMY RSHIDARQY KDYH VKDSHG DQG 1O VRP H FDVHV @ WG 8 1

RSHIDARQV 1Q 6RP DID 7KH WDOMMRQ ILRP $70,6 VR $86620 @MU WLV \ HDU LV H SHAMG \R
GHIQH WLV I XUKHU 1 RE IMOABQEQ] WH WDQUMRQ WRXEGN WH J HRSROAFDOFKD@IQI HV IDVHG
E\ WH O0R8 EHVE HHQ ( WIRSID DQG 6RP DADQG KDYH DOR WIVHG UHI IRQDOWIMRQV I QULEDQAD

&ROVUGHUQ) WLV KLIK® P REIGI DQG YROMB! SHURG WH 81 V DEDSVMRQ DQG IQYRYHP HOAZ LOEH
FUXFLDODQG QHHGV VHURXY FROMGHIDARQ

371P HIDHV YV %HOFKP DUNV

7KH G-EDM Rl WP H EDVHG YHU/XV FRQGMRQDOWDQUMRQY IV QRAQHZ VR 6RP DID DV IMKDV EHHQ
UHIXOWD GVFXWWHG GXUQ) $8 P MRQ QHIRWDARYY ,Q WH FDVH Rl WH 81  \VHWMP HIOHV IRU
P DMMRQ GUDZ GRZ QV KDYH BIG VR XQUHVROHG WXHY SRAMMDQUMRQ LQ FDVHV VXFK DV &{ W G, YRILH
DQG +DW &RQVHIHD &ROP EID DQG 1HSDOVKRZ FDWH KRZ SKDVHG WDQUMRQY Z W FODU
EHQFKP DU\ FDQ VHWWH JURXQGY | RUMBELON DQG B WP VXFFHW 7KLY FRQXQGXP  SRVHV D
JHXIQH FROFHWQ 1Q 6RPDID FROMGHUQ) HDWG FRQFHQV VXFK DV VHRXUW DQG SROAFDO
WREION ,1 WH PDMMRQ WP HIQHV VBNH SUHFHGHORH RYHU WH VWXDARQ RQ WH JWRXQG
SDUAEX@WO WH HYROIQ) SROAFDODQG VHRXUW VIWDMRQ 6RP DD IQAMIMXMRQY P D\ EH XQDE®! R
KDQG®! | X@UHVSROUELDAN 7KH DSSWRDFK VR [P SGP HOWQ) WDQMMRQY KDV KMRUFD® EHHQ D
WL QULLEDQWI DRRU 1Q WH WDOMMRQV VXFFHW DQG WH WMV I XVWMUH WEELON 7KLY WDQUMRQ
POMRQ PDQEDM VKRX@G FOD® WM WH VXEWEBOAYH VMV VR EH DFFRP SOKHG Z KHQ
GHWLP [QQ) WH SDFH R WH WDQUMRQ 7KLY FDQQRWDIIRUG VR EH D JUH DUHD

3ROAFDOZ L@DQG QDWRQDORZ QHUKIS KDYH SURYHQ VR EH DP RQJ WH SUHIHTXIMW [RU WP RRW
DQG HIHPAWYH WDQUMRQY 6RP DD KDV IHSHDWMGD GHFOUWHG W GHWMLP LIODWRQ VR RYHUHH DQG

HYHQWD@ VENH RYHUI X@UHVSROMELDN [RUWH P DMMRQV 1Q WH FRXQM o



,Q)* 6 GMWAY DQG SLIRSRVDY WH J RYHUP HOAKDV FROUWMQWD LH HILHG VR QDWRQDORZ QHUKLS
R WH SURFHWHY WIDWGHWLP IQH 6RP DIDV WM EXIGQI  IHFRXQWQ WH FRXQA V DVSILDARQY
IRU IX®VRYHHIQN DQG DXVRQRP\  7KH 6RP DD GHWLP IODWRQ VWPV ILRP WH FRQFHWQ R
6RP DQ WIN-HKR@HY RYHUWH 1Q GHQRH Rl UHJ LIRQDODQG LOWALDWRQDORL DA DARQV RQ LOMULDO
PDMAY )RUWH 8170,6 VR JLYH ZD. VR D FRXQM WDP WH VIWRQJ SRQAFDOZ L@WDWERP DID
KDV GHP RQMADWMG Z LOQHHG VR EH EDANHG E\ D P RUIH SUHAVH XQGHUARQGEQ) DQG FRP P WP HOMR
QDARQDORZ QHUKLS 7KLY LV IHTXIWHG IRU D VAKPMUHG WDQUMRQ DQG |RU 6RP DID R P DIQWIQ
®QU WP VXSSRUMRUIW SURUMHY

,QGHHG 81620 DQG IW SIHGHFHWRU 81326 Z HH HWREQKHG VR VXSSRUNGRP DIDV SHDFH DQG
UHFRQAMDARQ SIRFHWHY  7KH LQMUQDO GYIMRQV DQG 1WDIP HQMRQ WDW IRTRZ HG WH \WIDWM
FRAS\H KDYH EHHQ WH P DIQ GUYHWY RI DUP HG FRQ@PMOQ WH FRXQM ' HVSIW WH SURIUHW RQ
WH SRQAFDO |LRQW IOFOGQI WH IRPP DARQ R )06V DQG VHYHIDO HBRRWDO A\ FBV  6RP DID
UP DQV YXQ@HDE®! VR SROAFDOIQABEIDN 3ROAFDORIMAY DUH | UHTXHQWVEHE HHQ WH ) * 6 DQG
)06V PDIQD GXH R SRZ HUWKDUQJ DQG UIHVRXUFH DARFDMRQ DUDQIHP HOW 1 WHWH LOM.QDO
G QDP IFV DIH QRMIHVROHG WH  FRX@ H DFHEEDW WQMRQV  Z KIFK FRX@ | XHOLQWLDDOFRQ QEW
UHVXGAQ) 1Q SROAFDO IOABELON 7KH WDQUMRQ FDQ H DFHEDM WIQMRQV LI WH SRZ HU DQG
UHVRXUFHV DWRADWG Z I WH P DMRQ DIH QRWHTXMIE® VKDUHG RU FRQYH HG  7KHUH DUH DOR
FROFHLDV LHDWG VR WWH WDQUWRQV P DQDI HP HOADQG WH SRME®I FROVRIEDMRQ Rl SRZ HU E\
WH FXUHQWDGP IOMADMRQ 7KHWH [HDW/ I DO HG Z RX@ VADIQ HDARQY EHVE HHQ 6RP DD
WENFHKRGHY/ DQG WHU LOMUQDWRQDOSDUAHY/

,Q RWGHU VR VWHQIWHQ JRYHLODORH VWKRWUHY FDSDAW R WH GFDO LOMMMRQY LV LOMI DO
6RP DID V LOMMWRQV KDYH EHHQ LQRUHP HQB@ P SWRYIQJ IRUP RIH WDQ D GHFDGH QRZ ' HVSIWM
WL WH IQMMARQY UHP DIQ 1WDILG! ([ SHUHQRH 1Q RWHU LOMUQDARQDO IQMIYHARQY DQG 81

WDOMMRQV IV WKH FUMFDOQDVXIH RI W(H FOSDAMWHY R GFDOIQMIMWRQY 8 Q RUMQDWAD® GXH VR WH
GQIW R WH FRQ@WS81 DIHQARV KDYH VNHQ P DNVRU UHVSROMELDAHY 1Q RIMFDODUHDY - HVSHAD@

WRVH QONHG VR VHEXUW  KXP DQ UJKW DQG JRYHUDQFH |, Q UHFRIQMRQ WH ) * 6 SURSRVDOFDQ
IRU HKDQFHG FDSDAMHV R 6RP DD FRXQMSDUNV VR DIG WH WDQMMRQ 1 QRW FDIHX@
FROMGHHG WH DEVHQPH Rl WH QHFHWDU FDSDAMAV Z L@SRVH D W QUIFDQWAKD@IQIH 7KLY FDQY
IRUD JWQX@U DSSLIRDAK VR GHIQQ) WH QHZ P DQGEDW DQG HQWXUQ)  LOMOQDARQDOVXSSRUNLY
VXWWBLOHG LQ WH WDQUMRQ SKDVH DQG EH RQG



&RP SDIDWYH $QDOMYRI 2 WHUS 1 7 DOVIMRQV

7KH WDE®! EHBZ H DP LOHV WH WDQUMRQY 1Q 1 HSDO 61HUD / HRQH DQG %XWKQAL 7KHVH WUHH
FRXQMHV UHSUMVHQWD EWRDG WDQIH RI H SHUHQAHY P RWIHBIYDQWVR 6RP DID  61HUD / HRQH
VKRZ FDVHV D WP RRM WDQUMRQ IHQRUAHG B\ VARQ)  [OM.QDARQDO EDANQY
RWHUKDQG KL K@ KW WH GDQIHW R D KDVW H MMKDAWUHVX@V 1Q SROAFDOIQWEELDN 1 HSDO RQ
WH RMHU KDQG GHP ROMDMYV D VMAKPXHG DQG SKDVHG WDOMMRQ \KDW HP SKDV] HV

GVDUP DP HQADQG J RYHUQDQRH
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* LYHQ WKH FXUHOWSRQAFDODQG VHRXUW UHDDARVY 1Q 6RP DAD DQG WH WHIIRQ WH WDOMMRQ 1 LRP
81620 ZI@WHIXUH FDUHXOFRMGHDURQ 7KL VHRARQ Z LOOMD QXP EHURI FRXUHV R DRARQ
WDWFDQ JXIGH 6RP DQ SRTIA P DNHY WH 81 DQG RWHU LOMODWRQDOSDUWHY R | DAQMW D

WP RRK DQG VXFRHWM XOADQUMMRQ

) ®f LE®! YHQFKP DN %DVHG 7 IDQVMRQ 3@Q

7KH WDQMRQ ILRP 81620 VR D WDQUMRQ WDP DQG I1CD® VR D FRXQM WDP IV FXUHQWD
EHQI SWIRSRHG Z I YHY W KWWP HIQHV 7KH WP HIQHV DUH FKDEQILQ) DV WH FRXQM LV

DSSWRDAKIQ) D VP LOUWDMMRQ Rl WH $8 IRUAHV  UHI IRQDOWIMRQY LHDWG VR WH SRWAS70 , 6
P DMMRQ FRP SRUMRQ DQG HBFVRWDOR, FBNV WDWKDYH EHHQ GHD\ HG DWWH UHI LRQDOGIYHO , WZ L@
EH AXADOIRUWH 81 DQG )* 6 VR SWRYIGH D VWKPMUH |RU WH WDQUMRQ SDUAEXDUD DURXQG
VSHALLLE J RYHUQDQAH DQG VHEXUW DRKIHYHP HQWV $UEMDY WP HIQHV P Dy FRP H Z IW WHUUVNY

6WHQI KHQLQ) VKH 6RP DQ6 HFXUW ) RUFHV

7KH VWHQIWHQIQ) Rl WH 6RP DR VHEXUW | RUFHV XQGHSIOV WH FRXQM IV B WP \WDELDN DQG
VHEXUW |, WZ L@DOR GHP RQMADWM WH FRXQAM 1 DELON VR GHHQG IW VRYHUHI QN DQG \WWULIVRUDO
OMIUW 7KXV VR HOUXUH WOWIWH 8 1 SROAFDOP MMRQI DRKIHYHP HQW VIBNH LRRADQG WIDWMCHUH
DIH QR VHFXUW JDSV SRMAB1620 FROAQXHG VXSSRUMRZ DBV VWHQIWHQLQ) WH RSHIDARQDO
FDSDAMHV R WH 66) LV FUXADO 665 HIRW DIH DOR QHFHWDU LI 6RPDID LIV VR SMIK D
|RUP LGDE®! | RUFH DI DIQUADOBKDEDDE DQG RHU WUHDWI LRXSV 7KLY VAHQIWHQHG 66) Z LOKHS
UHWRH SXECGE FRQIGHQFH DQG GUIMP DR 1Q 6RP DR DXWRUMEV DQG  1Q WD FRXQWU DO
6KDEDDE V 1Q OHQFH

) DAQVIMQ) 3 ROAFDOSVIZELTD] DARQ

7KLY FRXUH R DAARQ IV D FUMMFDOSRIA DRARQ IRU 6RP DDV FXUHQAWSROAFDO HQYLLRQP HQW
ZKIK IV VRP HMP HV KUKO [WIP HOMG 7KH JRYHULQDOARH RKD@BIQJIHY WWP  IURP \VFDURH

UHVRXUFHV  FROMIMXWRQDOFKD@IQI HV  DQG SRZ HUMKDUQI P RGDDAHV 7KHWH LV D QHHG |RU RSHQ
GD®IXH EHVE HHQ WH ) * 6 DQG ) 0 6V VR UIHVROH FROMOURXY DMXHY DV WH FLRS XS ) XUMHU

WHWH LV D QHHG R | RFXV RQ WH GHFHQADT DARQ R JRYHLODQRH 1Q RUGHUWR LHGXFH WIQMRQV DQOG
DGGHW GFDOQHHGY DQG FROFHUV 7KH XGIP DM DIP R WLV RSVRQ LV \R | DAMMM |DIU DQG
IOFOMYH SROAFDO SIRAHWHY  6RP DR WENFKRGHY DQG WH 81 P XVWDOR IRFXV RQ @FDO

UHFRQAMDARQ SIRFHWHY

10,



&DSDAW YXLTHQ] Z IV 0 LBMRQH 7 UDANLQJ

7KWV RIHY D VAKPWHG EXWDGDSVBE®! DSSLIRDFK \R [P SOP HOAMYJ WH WDQUMRQ 7KH QHZ
P DMMRQ Z L@QHHG VR EH LOMQARQDODERXWIKH WM LOMMMRQY WDWZ RX@ EH P RWAIP SDPMG E\
HOKDQFHG FDSDAMHV |1 FDIHX® FROMGHHG DQG P SGP HOMG WHWH FDSDAW EXI@Q)
SIRILPV ZRX@G 1Q WD GLHA® P SDPWVWH VXFFHW R WH WDQUMRQ 7KLV Z RX@ LOFOGH
HYLLZ 1Q) QHRHWADW GUDO 1P HZ RN DQG HQUXUQ) D TXDAIHG SHWRQDO DQG RSHIDARQDO
HOYILRQP HQAH MWV | RUWH WDQUWRQ VR VXFFHHG

6WHQI WHQIQJ 3ROAEDQ  L@DQG 2 Z QHUKIS

7KLV DSSWIRDFK IV HWHQADOQRWRQD VR HQVXUH WH VXFRHW XOWDQMMRQ [LRP 81620 VR WH
HYHQWDOFRXQM WDP EXWDOR VR DGGUHW WH SROAFDODQG VHRXUW FKDEBIQI HY WDWH MR
SIRP RM BQ WP WELON 7KLY FDQ EH LP SOP HOMG WURXJ K QDWRQDOGID®RI XH |RUKP V DWWH
QDWRQDODQG WHI IRQDOGIYHY QRWRQD IRUWH 81 WDQUMRQ EXWDOR RQ VRSIFDOP DIMAY WDW
HTXWH FROMHQWXY 3WRPRAMQ) SROAFDO GDBRIXH RQ D@ QDMRQDO P DMAY ZI@® HQUXWH
WDQVSDIHQR.  DQG SURP R DFFRXQEELON DQG JRRG JRYHUDDORH  &RQAQXHG HQJ DIHP HOWVDQG
FROXOIMRQ Z RX@ | RAMUWH UHVSRQUELON DQG UHDGIGHW VR VENH RYHU I X@UHVSROVELDAHY

6 XWILOHG , QUALDVMRQDO6 XSSRUN

7KRXIK WH XOP DWA JRDOLY VHO IHIDQFH  VXWRAQHG [QMUODMRQDOVXSSRUNZ LEOUHP DIQ FUMFDOLQ
1P SGP HOAQ WH RQUIRIQ) WDOMMRQV ILRP $70,6 DQG 81620 7KH WHTXUHG LOMEODARQDO
VXSSRUV VKRX@ EH VWDUHMG VR 6RPDIDV SURUMHV LH VHRXUW JRYHUQDORH DQG
IOMMARQDT DARQ  HARQRP LF GHYHBSP HQW KXP DQMBUDQ DMMEQRH DQG GAS@P DAF VXSSRUV
IRUBRP DIDV FDXVH 6 XWRELOHG LOMUODAWRQDOVXSSRUADY 6RP DID QDYLI DMV LW WDQUMRQY Z RX@
HQUXUH WP RRW SURFHWHV DQG SURJ UHW DI DIQWAMKH EHQRKP DUNV VHARXW
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7KH 1P SHQEAQ) WDQMMRQ [LRP D VSHADOS81 SROAFDOP MRQ VR D WDQUWRY P MRQ EHRWH D
FRXQM WDP LV 1Q HWHQFH D QHFHWDL DQG WP HO VMS IRUBRP DID $OMRXJK WH QDARQ KDV

P DGH FROMGHDE® WMGHV 1Q DCAIHWMQJ WH WXHV R W\ HDU SRWWMW FR@MSWH WL \WKLW
QHGY D FeDU P DQEDW DQG VSHHALLIF FUIMAUD VR J XDUDQWH VXFRHW 1 RVY IMWOMBQGEIQ] 6RP DADV

SWRIHW 1Q IHOMMEQ) WM RSHIDWRQYY HWHOWDO81 GXWHV LOFXAQI W JRRG RIILFHV VMWV
DQG WH FRRUGCDWR) R LOMOQDWRCDO DMMBQRH  Z L@ WHTXWH FDUH XOVWZ DUGWKIS VR DYRIG
VHEDANY 7KH IRTRZ IQJ UHFRP P HQGDWRQV DWH IRUWH 6RP DD J RYHUP HOW WH 8 QWG 1 DWRQV

DQG LOMUODMWRQDOSDWZHY VR | DAMAWM D WDQUURQ WDWSLRP RMV WRELON DQG GHYHBSP HQW
Z KI® DAGHMQI \WH DWRFIDWG UMWV

3RIF\ 5HRP P HQGDWRQV | RUWH 6RP DD* RYHUQP HQW

6RP DID IV DWD FUMFDOMOQRXH DV IWP DQHXYHY YDURXY WDOMMWRQV 7KH 6RP D@ JRYHUWQP HOWV
P XVWWINH SUIRDRWYH WMSV VR HOVXUIH WDWWH WDOMMRQ TLIRP 81620 WR D WDOMMRQ P MWRQ

WDQFHQGY WH W DQG DRWD@  \WHQIWHQY WM EXLEQ) HIRW DQG DEGGHWHY RQIRIQJ
VHRXUW DQG J RYHUQDQRH FKDEBIQIHY Z KIB! SLHSDUQ) WH JURXQG [LRP WH FRXQM WDP

e 7KH 6RP D@ JRYHWP HQWVKRX@ DFIYH® VXSSRUNVKH GHYH®RSP HQWRI D WDQVIVIRQ SM@Q LQ
FRRUGLQDVIRQ Z IMK VKH 8 1 HQVXUQJ VKDWVKH SMQ LV VIHG VR VSHFL LIF EHQFKP DNV 7KLV SMQ
P XWMOQFXGH LOSXW LRP  YDURXV 6 RP DA WIDNHKR@HU/ VR DQJ Q GRFDODQG QDVIRQDOSURUMIHV

e 7KH ) HGHWDO* RYHWQP HQWRI 6RP D@D )* 6 P XWLP SIRYH FRRUGLQDMRQ Z VK VKH )06 VR
HQVXWH HITHPIYH JRYHWQDQFH DQG VHFXUW RSHUDVMRQV DFLIRW D@ WHILRQV 3RAMFDO
UHFRQFLODVIRQ HI I RUNV P XVWWEH SURUM] HG VR DGGLHW J UHYDQFHV Z KLFK FRXQS XQGHLP LQH VIiKH
WDQVIMIRQ SLRFHW

« 7KH 6RP D@ JRYHWQP HQWP XVWFRQVQXH VR VWUHQJ VIKHQ QDVIRQDOLOQWIWXVIRQY HVSHFLD@® LQ VKH
DUHDV RI NCWIFH WX®1 Rl @Z  DQG VHFXUW VR HQVXUH VKH\  FDQ | XQFVIRQ LOQGHSHQGHQW® SRWV
81620 7KH JRYHWP HQW VKRX@ SURUW H FDSDFIW EXIGBIQJ SWRIWP V IRU VKH 6RP DQ
VHFXUW | RUFHV DWDA@MYHY VR HQKDQFH VIKHLU DELAW VR P DQDJ H VHFXUW VKUHDW SDUAFXDUD
ILRP $06KDEDDE

+ 7KH 6RP D@ JRYHUQP HQW VKRX@ ®IDG LQFOXVLYH SRAMFDO GIDRIXH Z MK D@ WHBYDQW
WDNHKRGHW LQFXGLQJ SRAVFDOJ LRXSV FAQV DQG FLYLOVRFIHW 7KLV GLDARI XH LV HWHQUDOVR
HQVXUQJ SRAOMFDO Z LG DQG QDVRQDO RZ QHWKLS RI DA DFVRW DQG VKXV VHFXWH VKHLU
FRP P LWP HQWR VKH VXFFHW RI VKH WDQVIMIRQ

« 7KH6RP DQJRYHUQP HQWP XVWLP SGIP HQWDFFRXQVDELOW P HFKDQLVWP V VR P RQWVRUVKH SURJ UHW
Rl VKH WDQVIMRQ DQG DGGLHW DQ\  J RYHUQDQFH LWXHV VKDWP D\ DUVH 7WDQVSDLHQR LQ KRZ
UHVRXUFHV DUH DAIRFDVIHG DQG XVKIVHG Z LADEXLAE WXWADP RQJ 6 RP DQ GIDGHWY VIKHLU FIV] HQV DQG

LOVIHLQDVIRQDOS DU/QHUY



¢ $QG QD@ LQ RUGHU VR SIRHFWVKH VWDQVIVRQ SLRFHWHY LH®IYDQWRI | LFLDO LOWIWKVIRQV P XVW
SWRP SV® DQG WNL@X@ DGGUHW DQG FRUHFWDQ\ P LVFKDUDFVIAU] DRQV | LRP  DGYHU/DUDODFVRUY
VIKDWVHHN VR XQGHLP LQH VIKHVH SDUQHU/KLSY 7KH 6 RP DQ * RYHUQP HQWVKRX @S VIKHUHI RUH HQVXLH
VKDWLQWHUQDVIRQDOS DU/QHUY UHFHLYH DSSLRSUDWH VDI HI XDUGV | RUVKHLU VXSSRUN VKLY Z LGDLQVKUQ
DWIWMQ | XOLADQJ VIKHLUP DQGDVAV

3RIE\ 5HRP P HQGDMRQV | RUWKH 8 QWG 1 DURQV 81

$V81620 WDQUMRQ/VR8170,6 WH 8 QWG 1 DARQV P XVWHQUXUH WDWWH SURFHW LV FDUH X@
P DQDJHG VR DYRG DQ. GMXSWRQ VR 6RP DIDIV SURJUHW 1Q VHRXUW DQG JRYHUDQRH 7KH 81 V
| RFXV VKRX@ EH RQ HQUXUQI &Y WP VXWRAQDELDN DQG IQMAMARQDOUHVICHOFH

+ 7KH VWDQVIMRQ VKRX@ EH EHQFKP DUN GUYHQ HQVXUQJ VKDWVKHLH LV FIDU SLRIWHW DJ DLOW
NH\ JRYHWDQFH VHFXUW DQG KXP DQ WKW RENHFVYHV EHIRUH VKH | X@ KDQGRYHU VR D 81
&RXQW\ 7HDP 7KLV Z LASIHYHQWMKH SUHP DWUH Z LVKGLDZ DORI FUMEDOVXSSRUN

e 7KH 81 VKRX@ FROQXH LW HIIRUN VR VXSSRUNSRAMFDOUHFRQFLODRQ EHV HHQ VIKH ) * 6 DQG
)06 DQG 6RP D@ WDNHKRGEHW/ 7KLV Z LG LQYROYH P HGIDURQ DQG DGYLVRU VXSSRUNIRU NH\
J RYHUQDQFH DQG HBFVRUDOSLRFHWHV VR P DLOVDLQ SRAVIFDOWDELDW

o 7KH81 VXSSRUMR VIKH VHFXUW | RUFHV VKRX@ LQFOXGH VXSSRUARQJ VKH YDURXYV 6 RP D@ 1 DURQDO
BHFXUW ) RUFHV 616) EXLGEIQJ DQG WUHQJIVKHQLQJ SWRIWDP V E\ GREE\ LQJ | RU VXWDLQHG DQG
FRQFUHW VXSSRUNVR HQKDQFH VKHLU DELOW VR P DQDJH LOWAUQDO VHFXUW Z LYKRXW H VIHLQDO
P LOVDU VXSSRUN

e 7KH81 VKRX@ HQVXUH VKDWLQVHUQDVIRQDODWIWDQFH UHP DLQV DQJ QHG Z VK 6 RP DADYV HYRYLQJ
QHHGV 7KLV LQFXGHV FRRUGLQDVIRQJ Z WK LOVAUQDVIRQDO SDUMHWY VR SWRYLGH |LQDQFLDO DQG
VFK QLFDOVXSSRUM RUJ RYHUQDQFH VHFXUW DQG GHYH@RSP HQWSLRJI LDP V

3RIE\ 5HRP P HQGDVRQV | RU, QUALDVIRQDCS DUADHLY/

, QMLODARQDOSDUHY [QFOGQ) GRQRY  UHIIRQDORU DQ DMRQV  DQG | LQDQRADOLQMINIRYY  Z L@
SO DN URG! LQ VXSSRUAQI 6RP DIDWV WDQMMRQ DQG HQWXUQ) WDWWH FRXQM UHP DIQV RQ D
SDW VRZ DUG VXWBLQDE®! SHDFH DQG GHYHBSP HQW

« , QUAUQDVIRQDO SDUQHY/ KDYH WHOLQJ KHDYL® RQ VKH 81 DV VKH WHSUHVHODWYH RI VIKH
LOVIHUQDVIRQDO SDUQHUWY DQG 1Q JXIGIQ) VKH ,& WRGI LQ 6RP DAD ,Q SWHSDIDVMRQ IRU VKH
GWDZ GRZ Q VWDQVIMRQ DQG FKDQJH VR D FRXQW RIILFH , QUALRDVIRQDOSDU/QHU/ P XVWEHJ LQ VR
LQYHWWP RUH KHDYLO LQ SUHVHQFH DQG LHSUHVHQVDVIRQ LQ 6 RP D@D

e ,QVKH LQMWUP VKH LOVALQDVIRQDOSDUQHWY P XMWHQVXUH VKH 8 1 LHP DLQV LHVSRQWLYH VR | XOLADQJ
W P DQGDW Z KLB XQGHUMNLQ) LW WDQUMRQ 7KLV Z L@ LQYROYH KLIK ®YHO VXSSRUN DQG
EDFNLQJ

e 7KH LOVAUQDWRQDO SDUMQHW P XWV UHP DIQ FRP P WG VR SLRYLGIQ) GRQJ VALP VXSSRUW IRU

6 RP D@DV HI IRUV LQ J RYHURDQFH VHFEXUW DQG GHYH®RSP HQW 7 KLV DWIWDQFH VKRX@ EH @QONHG
VR VSHFL LF EHQFKP DUNV VR SLRP RV DFFRXQVDELOW DQG HQVXUH VKDWSLRJI LHW LV P DGH

@



, QVHUQDVIRQDO SDU/QHWY VKRX@ FROWOQXH VR SWRYIGH VHFXUW DWIWDQFH SDUMFXDWY  LQ
WDLQLQJ DQG HTXLSSLQJ 6RP D@ VHFXUW |IRUFHV 6XSSRUNM RU FRXQUAUMURUWWP Hi1RUN DJ DLOW

$O6KDEDDE WHP DLQV HWHOWDO VR HQVXUQJ VKDW 6RP D@DV VHFXUW |IRUFHV FDQ RSHWDWA
LQGHSHQGHQV®

6RP D@D V SWRIHW LV FGRVHO VIHG VR UHJ LRQDOWDELOW , QVAUQDVIRQDOSDU/QHWY VKRXGE Z RN
ZIVK WKH 81 DQG VKH $8 VR VZ UV® WHVSRQG VR UHJLRQDO VHFXUW FRQFHUQV DQG SLRP RWA
FRRSHUDVIRQ DP RQJ QHLI KERUQJ FRXQWLHV
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3P IG+DUG: RQ* DIQV 6 WDAE DWW XSSRUMRUGRP DD . H VRGX\AM.Q3RCMFED(FRQQPLF3LR]U—I\N 5 HSHO$ O6 KDEDDE 7 KUHDW
6 SHALDOB HSUHVHQUAYH 7 HEY 6 HEXUW &RXQAO 8 QWG 1 DARQV 6 HEXUW &RXQFLO - DQXDUY

KW8V__ SIHW XQRU HO V= GRE KW@

3, Q6XUBUVHO RYH 6RP DID $M\V 81 R ( QG 3RDAFDO0 MWMRQ“ 7KH ( DWASIUFDQ 0 D\

KWBV  ZZZ WHDWIUFDQ FR NH WD QHZ V HDWADIUED 1O VXISUMVH P RYH VRP DID DUV XOQ VR HOG SROAFDOP MWROQ
36 HRXUW &RXQFLO( [ WIQGV $XWRU] DARQ R $1UFDQ 8 QRQ 7 WDAMMRQ 0 WRQ 1Q 6RP DID XQAO ' HFHP EHU 8 QDQIP RXMO $GRSWQJ

5 HVROMRQ " 8 QWG 1 DMRQV 6 HFXUW &RXQHO - DOXDY KWBV _ SIHW XQRU HO VE GRF KW
36RP DID %H QI DQG &RQVXGIMRQV ~ 6 HFXUW &RXQAOE HSRUWV 2 RREHU
KWV 7277 VWHEXUWRRXCQHOHSRUARY Z KDIMOEGH VRP DID EUHIIQ) DOG FROVXOIMRQV  SKS

38 QWG 1 DARQV 2 SHIMRQ IQ 6RP DID, 812620 , * 8 QWMG 1 DARQV 3HDFHNHHSIQU  $FFHWHG 2 AREHU

KWBV__ SHDRHNHHSIQ) XQ RU P MRQ SDUWXCRVRP EDFNJU_KW O

&DMRQD / DI 6SHADOB HSUAVHQWMYH Rl WH 6HFUAVEL * HQHUDOIRUGRP DID 2 6VIMMP HOAVR WH 6HEXUW &RXQADT 8 QWG 1 DARQY
$VMWEQFH 0 MMRQIQ 6RP DID 81620 - XQH

KWBY__ XQURP_XQP MRV R VWV GH DXOM LBV BW/J BWIWP HOBDVBGHIYHHG SGI

0 DMPAY GHQ 26RP DIDIV 3ROAFDO! DQGVADSH  &KDABIQU HV $KHDG ~ 6DKDQ 5 HVHDURK. $SUO

KWBV_ VDKDOUHVHDURK RU VRP DIDV SROWFDOMOGVEDSH FKDEBQ) HY DKHDG

36RP DIDV) OZ HG $SSIRDAK VR 81620 7WDQMMRQ " 7KH 6RP D' LI VW $ FFHWHG 2 FREHU

KWBY _ WHVRP DIGLJHVAFRP \VRP DIDV | @7 HG DSSLRDAK VR XOVRP WDOMMRO

36RP DID 2 PWEHU 0 RQK® ) RHFDW 6HFXUW &RXQFLO6 HSRUV 2 FREHU

KWBY 777 VHEXUWFRXCAMHSRUARL P ROMO |RUHFDVW VRPDID _ SKS

36 HEXUW &RXQHLO5 HSRWRQ 6RP DID ~ 8 QWG 1 DARQV 6HEXUW &RXQRICE HSRUN 6 HSWP EHU

KWBV 7277 VWREXUWFRXQAOHSRUARY ZKDMOEOH ~~ VRP DID EUHIQ) DOG FROVXOIMRQV  SKS

6RP DID 0 IOMA R ) RIHIQ $11DLY DQG , QMODARQDOSRRSHIMRYQ / HWHUILRP WH 0 LOMMUR! ) RUHIQ $11DILY DQG , QMUDMRGDO
SRRSHIDMRQ VR WH 3UHMGHOAR! WH 6HEXUW &RXQFLO 6HQWR 3HGLR &RP MDUR $1RQVR 0 D\

6RP DID 0 IOMA R ) RIHIQ $11DLLY DQG , QMODARQDOSRRSHIDMRYQ / HWHMUILRP WH 0 LOMMUR ) RUHIQ $11DILY DQG , QMUDMRGDO
SRRSHIMRQ VR WH 3UHMGHOAR! WH 6HEXUW &RXQFLO 6HQMR 3HGLR &RP MDUR $1RQVR 0 D\

6RP DID 0 IOMA R ) RAHIQ $11DLLY DQG , QMODARQDOSRRSHIDMRYQ / HWHUILRP WH 0 LOMMUR! ) RUHLIQ $11DILY DQG , QMUODMRGDO
&RRSHUIMRQ VR WH 8 QWMG 1 DARQV 6HFUHVBLY * HQHIDO 6HOMR SOWQR * XWAULHY $XIXVW

6RP DID 0 IOMA R ) RUHIQ $11DLY DQG , QMODARQDOSRRSHIDMRY ) HGHIDO* RYHUGP HOAR! 6RP DIDYV 3LRSRVDO RUWH 7 DQMURQ R
81620 WR81&7 )HGHDO' RYHOP HOAR 6RP DID
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