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7KHWH LV VRP HWIQJ YHU UHIUHVKIQ) DERXWEHIQI D WDFKHU 6 RP H NREV MVRORQ
ILRP \ HDU\R \ HDU QRWUHD@® FKDQILQ) YHU P XFK EXWWDMY GHILQW® QRAMKH
FDVH 1Q WDFKIQ) ( VSHFID® LQ + LJK 6 FKRRO

( YHU \ HDUZ H JHWR WDFK QHZ FOWHV VRP HWP HV Z W QHZ VWXGHQN RQD QHZ
WP HBE®! VRP HWP HV 1Q QHZ FOWURRP V' DQG VRP HWP HV Z MW DOQHZ  VXEMIFW
DQG W\ @MEXVHV 7 KDW/ D BWRI QHZ

) RUVRPHRQH @\H P\VHD MW SHUHFW, KDYH D SUHW VKRUWWVDWHQMRQ VSDQ O
JHQHWDO DQG , QHHG \R FROADQ® W QHZ WIQIV R HQVXWH , GRQW HWERWHG , BYH
WDFKIQ) QHZ FROMQWN WIIQ) RXWQHZ IGHDV DQG DWHWP HON  DQG \MDFKIQJ
VAXGHQN |RUWH IIDAMWP H DQG VHHIQI WH DP D] 1QJ \WIQIV \WH FDQ GR

, WION WH NGV HQ® IMWRR ( DFK QHZ \ HDUEUQIV QHZ FKD@®IQIHV QHZ FOWHV
DQG FDQ EH D QHZ EHJIIQQQJ 1L \WH SUHYIRXV \ HDUZ DVQVWKHLUEHWWY

" XH WR &RP SUHWHG & XUWIEXQP WL ZHHN IV WH WBUWWRI RXUQHZ \ HDUIQ + LUK
6 FKRRO: H UR@IG RYHULQR D EMHDWD VR WHUH LV HORXIK WP H IRUWH VHQIRU
VWYGHQWV VR FRP SGM \WHLU+ 6 & FRXWHV

VW UHD® HQWR DEGI R WBWD QHZ \ HDUZ W RQD IRXUZ HH\V VR JR XQUWDVXP P HU
KROED\V YDFN IQ WH GD\  WH OWMHZ ZHHNV ZHWH SUAWY P VHWDE®! EHFDXVH
HYHW WIQJ 1V DOGRQH DQG WHUHV RQD VR P DQ WP HV \ RX FDQ SO\ JDP HV Z DWK
D P RYIH RUF®DQ WH FOWWRRP  %XWQRZ HYHWERG. KDV D WHQHZ HG VHQWH Rl
SXUSRVH DQG HQHU\ DV \WH P RYH QR WH QHZ \ HDU

SORWHU YHU QHZ WIQJ IRU3&6 LV GHIYHUQ] RXUYHN RZQ 9(7 9RFDWRQDO
( GXFDWRQ 7 WDIQIQ)  FRXWHV IRUWH + 6 &

, KDYH EHHQ Z RINQJ KDUG EHKIQG WH VFHQHV RYHUWH SDWAP RQW \R JHWHDG. R
GHQYHUD & HWIEDWM ,,, 1Q 6 FUHHQ DQG 0 HGD \R D VP DOQXP EHURI VAXGHQW Z KR



KDYH H SUHWHG LOMUHVWIQ Z RUINQJ 1Q WH 0 XA HAD ,QGXWM 1Q WH IX\MUH :  KI®
ZH KDYH GHOQYHUIHG 9 ( 7 FRXUWHV EHIRUH WL LV \WWH [ LUAMKDVWZ LODOR FRXQWIRZ DLV
\WH +6 &

| MY VXFFHWIXO 3&6 PD\ RQH GD\ GHOYHUD WDQIH R 9( 7 FRXUWHV D@Z LQJ
VAXGHQW \R QRARQD J HVWKHLU+ 6 & EXVDQ H WD TXDOLEDWRQ VR KHS WHP NENWBLW
WHIUFDUHHY DQG I XUKHUMDIQIQD

W DQ H FIMJ SURVSHFW RURXUVFKRRO EXWWKHUHY D GAWP RUH Z RUIN \WDWCQHHGY R
JHWERQH EHIRUH Z H FDQ WRUWNUR@YJ \WWHVH FRXWHV RXWVR IWZ LQEH D FDVH R O\WU

DWHUWDQ VRRQHU

YXNDABDWIY VRP HKIQ) QHZ 1RUP H R JHWQR DQG WRS P H JHMQ) ERUHG

+DSS\ 1 HZ <HDU+ LJK 6 FKRRO
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2Q0RQED\ W DQG7XHVGD. W 1RYHP EHU RXU<HDU  \AMGHON KDG DQ
LOFUHGE®! WP H RQ WHIU=RR6 QRR| H FXWIRQIQ' XEER

7 KH DGYHQMUH EHIDQ Z W D Z DOLQ) VRXUR! \WWH 3 HDN + @2 SHQ & X\ LCH
IRBZHGE\ DIXQWRS DWKH' XEER $ GYHQMUH 3 @\ JURXQG IRUQFK

6 \WGHOW WHQ H SBRUHG \WH : HWLD 3 DIQV & XAMUDOR HQAH \BINQJ 1Q ERW \WH
DU D@ DQG P XVHXP EHIRUH KHDAQJ \R 7DIRQID . HAWMUD 3 MIQV =RR

7KDWHYHQQ) WH Z HUH OFN. HORXJ K \R VHH QRQV DQG 7 DVP DQIDQ GHYIY XS
FGVH EHIRUH VHWQ) Rl RQ D QLJKVWRXUZ KHUH WH.  VSRWHG UHG NDQJ DURRV

HFKIGQDV NRDOV DQG VRP H FKHHN. SRWXP V

2 Q7XHVGD P RWIQI WH JURXS HQR HG D JXIGHG \WRXU FDWKIQJ J@P SVHV R

KISSRV ERQIRV ®P X\ DQGVIDP DQIV EHIRUH WUNQJ SDWQ DQ HGXFDWRQDO
VHWIRQ Z 1M WH ] RRY HGXFDWRQ RIILEHY/ + P HHWQ) D * RIDW VWEN LOVHFW

JUHHQWHH ILR] WD \RURVH EQH \RQIXH @ DUG  DQG HYHQ \Z R VQDNHV

7R IQVK RII WH WS VWYGHQOW VRXUHG \WH ] RR B\ EXV WRSSIQI R VHH WKIQRV
HOISKDQW FKHHVIKY SHQIXIQV DQG* DDSDIRV RURVHV XS F&RVH °© DQG \R
P XFK P RWH

: KDWDQ DP D] 1QJ H SHUHQFH RXUMMGHQN KDYH KDG
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2 XU3UP DY &DSWIQ VSHHFKHV ZHWH KHG 1Q WH VFKRROKD@RQ 7 KXW/GD\
1RYHPEHU ZIW  QRP IQHHV IXQQIQJ WR EHFRP H RXU3 UP DU & DSWBAQ DQG 9 IEH

&DSWAQV IRU

( DFK MYGHONVSWHSDUHG D VSHHFK DQG VSRNH EHIRUH WH HOWH 3UP DY VFKRRO
2 XU3 UP DY VWXGHQW WHQ YRWG DIVMUWH VSHHFKHV FRQFOGHG

7KH 3UP DU &DSWAQV DQG 9 IFH &DSWAQV DV Z H@DV WH + RXVH & DS\WBLQV
Z LOEH DQQRXQFHG DWIKH 3 UP DU 3 UHVHQEMRQ $ WHP E® Z KIFK 1V EHQI KHG RQ
7XHVED\ W' HFHP EHUDW SP
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2Q0RQED\  1RYHP EHU RXU3UP DU VAXGHQW HQW\ HG \WHLUDQQXDCS UP DU
) XQ' D\ ZKIFK LV D KLIK@ KR WH \ HDU

6 \MGHQW FKRVH IURP D KXJH IDQIH RI IXQ KDQGV RQ DRIV IQFOGQJ
e BRFFHU : DWUB@H° WP D\ KDYHEHHQD FKI® GD\  EXWAXGHOW NENHG

WIQIV RIl Z W D JDP HRI VRFFHUEHIRUH ELDYIQ) \WH Z DIMUMIGH IRUD
VSOWK\ 11QIVK
e ) INDQ-XIFHO DNQJ ° 6 \WGHQWN P DGH DQGVRRNKRP H 0 L/ 1 DTDX
IDP RXV) INDQ - XIFH
e 1(5) %DWMY ° $FWRQ SDFNHG IXQ 1O WH KD® FRP SGM Z W REWDFGN
' WP D: RUINWKRS° $ IDQEBWVIFE Z RUWKRS XQE\ WH WDP ILRP 6 RXWHLD
+ LJKOQGV & KIMIDQ 6 FKRRO
YAVFXIW HFRUIDWD) ° 6R P DQ FUHDWH GHMI QV
0 XVIE * URXS ° 6 \WGHQN FUDIWG WHUYHY RZ Q FDUEERDUS XNXBIBNV
& KUMA DV & DIW YHDXWXCZ UHDW P DNQJ
&KUMF DV &DWEV 2 \QDP HON  6\BIQHG * OW & WDIW $ |IHVWYH FROIFURQ
Rl FUHDWH KDQGV RQ SURVIFW
UHH %R + RMY ° $ Z RQGHUXOBNH KRP H J VIR VXSSRWRXUGRFDOQVHRW
o &XSFDNH' HFRIDWY ° 7KH @RN\HG GHIFIRX\®  DAMRXJK Z HtH QRAVXUH
PDQ P DGH MKRP H

$ +8* ( WDQN\ RX \R D@RXUYRGQMHY RXUDP D] lQJ B DQG \KH + LJKOQGV
& KUMAIDQ 6 FKRROMDP IRUKXQQIQI \WHVH | DQIEMAE DRIV

: KDVD Z RQGHUXOGD. Rl GIDWQIQI  FUHDWIW DQG IXQ IRURXU3 UP DU VWMGHQW
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2Q)UGD\  1RYHPEHU RXU<HDU $IUNDDQV/ DQIXDIH FOW Z DSSHG XS
WH VFKRRO, HDUZ IM{ D Z RQGHUXCB RXW $ 1UFDQ ) HDWV

7 KH FHOEUDWRQ Z DV EHDXWX@ FDMUHG E\ 0 I/ 0 X@IU 0 I/ / DP SUHFKWO W/
- RXEHWVO W/ YDQ: \ N 0 I/ 6 FKZ DUV DQG KHUVRQ5 XA 0 IV : RRG DQGO W/
5 IFKDUGV DQG KHUGDXJK\WU- D\ DRQJ Z W VHYHIDCRWHLY Z KR J HOHUIRXVO
FRQUEX\MG \R WH VSUHDG

2 XUMMGHQN KDG DQDP D] QI WP H BV D YDUHW Rl DXWHQWF 6 RXW $ IUEDQ
GVKHV DQG H SHUHQFIQI I@YRXWY [URP WH FXEMUH WH\ YH EHHQ GIDUIQ) DERXW
WLV \ HDU

$ YHY VSHADOKDON\ RX VR0 I/ 0 X@UIRUILQWKIQ] \WH \ HDUZ W VXFK D
GHOHFRXV XQFK
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) UGD\ 1 RYHP EHUP DUNHG \WWH OWAGD\ R IRURXU+ LJK 6 FKRROWXGHOQON
" XHW &RP SUHWHG & XUIEXAP  RXU VFKRRO HDURIILFID@ EHIDQ RQ
7 XHVGED\ 1 RYHP EHU

7KLY P HDQAZ H IDUHZ HBIGWQ Rl RXU<HDU  VAXGHQW Z KR DUH KHDAQ RIT LOR
WH Z RINRUFH RUP RYLQJ RQ VR I XUMHUHGXFDWRQ

YHQU5 HAHWY &RRRSHU%DQG 6 KDH / HH/ RWG - DVP IQH & OUWN 0 DIFH\ 0 F* XILH
%D\ GHO* HH & OWH $P HY DQG , VDEHM@ 6 P W DOLQVKHG XS RQ) UGD\

( VAM@I 0 DWYNH DQG 0 DWKHZ 6 KHHQ Z HUH XQDE®! VR DWHQG RXUI DUHZ HD
DWHP E® EXWMWZ DV VWMOD Z RQGHUXCP RUQIQ) FHBEWDWY WL IDQEVIE JURXS R
\ RXQJ P HQDQG ZRP HQ

: HZIMK HDFK Rl \ RX D@KH YHY EHVWNQ\ RXUFKRVHQ SDWV DQG Z LOWKO P W
VHHIQJ \ RX DURXQG RXUVFKRRO
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2XUDWO $' ' 1LJKWR Z DV FKDRWF DQG I1XQ

" WDP D WRNWHWRIH Z W RXU3UP DU ' WDDP D 7KH 31HG 3 1SHU DQG WH <HDU
" WP D FOW SIHFH 2 YHUWH : D@ ,WZ DV IDEXE®XV W VHH DQRI WHVH SHURWP HY/

ERW QHZ DQG H SHUHQFHG W@ XV \WRUHV RQ WRUIH

$V XVXDZ H KDG VRP H J UHDWI LRXSV 1Q EDQGV GXHW DQGWIRV $ QG IRUVRP HKIQJ
FRP SGMO® QHZ Z H KDG $ WWEINH WH \ABJ H WY \ HDUZ I VRP H DZ HVRP H XSR\ FBIG
DQG Z HDUDE®! DWW

7 KDQW VR HYHW RQH Z KR P DGH WH QU KWSRWIE®! DQG | RUWH DXGHQFH Z KR FDP H
DRQJ ZH KRSH\ RX KDG IXQ
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$@\ HDU RXU WXGHQWV DIP R SHURWP DWWHU EHWWDQG FRQMXH VR SXWK
WHP VHOHV WR JURZ  7KH  UHSUHVHOARXUVFKRROSURXGD WURXJI K WHIUDFDGHP LF
HIRW VSRUNMY DFKIHYHP HON VHWIFH FUHDWIW DQG SDUNWFLSDWRQ LQ FXAMUWDO
DRRYIWNAV

© H FHOEWW WHVH HIRW RIWQ EXWKHUH LV VRP HWIQJ VSHFLDODERXWARSSLQJ
R HWHUDWKH HQG Rl WH \ HDUVR GRN EDFN RQ DOWDWKDV EHHQ DFKIHYHG 7KLY
\ HDU DV Z H |GG \WH + D@IRURXU+ LIK 6 FKRROB UHVHOEMRQ ( YHQQ) ZH VRRN D
P RP HQMR DSSUHFIDWM WH ZD\ RXUVXGHON WBII DQG IDP LGHV KDYH VKDSHG
DORWHUVMRQJ \ HDULQ RXUJWRZ IQ + LK 6 FKRRO

2 Q WH QUKWZH WHFRIQVHG DQ RXMBQEQ] JURXS R AXGHOW [RU WHIU KDUG
ZRIN FROUMMQR  BIDGHW/KIS DQG DFKIHYHP HQADFURW \WWH \ HDU

&MV $ Z DGV
: H SKHHVHOMG PDQ &OW $ZDWBV W WYGHQN DFIRW D@ \ HDU GIYHY

DFNQRZ BIGJ LQJ J HQXIQH DFKIHYHP HQWHIIRWADQG FROWMMQR\ 1O WHIUGDLQJ

6 SRUAMQJ $Z DUV
© H FHOIEUDWMG VSRUVP DQVKLS  GHWUP LODWRQ DQG H FHIQFH WIURXI K
e 6SRUNY * UHHQV 6 SRUMY Y%XHV DQG 6 SR 6 LOHWY/

$ FDGHP LF $ Z DBV

<HDU /DFKOQ: DW/

<HDU * IDFHOD\R & KDUBRWY %D@QWCH
<HDU 0 LO YD@ONH

<HDU +DQQDKOF,QMH /IO * DVFRUCH
<HDU (YH$SO®RQ

& LW HQVKLS $ Z DGV

<HDU -RQDK* RX@G

<HDU %G\ ) DUHD

<HDU $WEHM 0 F&XWKHRQ /DWDS$PHY
<HDU 6 DP XHGBHDUFH $ 1P HH5 RW
<HDU ; DQGHU* ULHH 0 DAVRQ: \ QMD
<HDU 0 LD %DNHU

3 HWHYHWDQFH $ Z DUGV

<HDU / XFDV 6NSZ R

<HDU &DUMU%D] HO : L@P 6XH
<HDU 0 DFNHQ IH/HHV 6D RQ* XHW
<HDU -RWGDQODQQ / H DDQ6 FKZ DWWV
<HDU 0 DGAH1DWK
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e 7HDP ( QGHDYRXU - DFN* BHHODQG O DWKHZ ) UHGHUENV
o 0 DVFRW/ XNHV YAOERWIRXIK

e 7HDP ' IVFRYHY +DQQDK O F,QMH /HRO RQ\HXG
o 0 DVFRW,VDDF + R DQG5K\ ®\ 0 RRWH

e 7HDP ( QGXWDQFH / DFKDQ8 QIHU  $1P HH5 RW
o 0 DVFRW94 URQ 7 DQVZ HD

65 & 5 HSUHVHQWWYHV

e <HDU /DFKO®Q: DWW -RQDK* RXG

e <HDU 3ISSD: HWWRWV + DUIVRQ6 P HGH

e <HDU $WEH® 0 F&XWKHRQ 5 RVIH3DWNQ
e <HDU 6RSKIH%RHNKX] HQ 9 1RWRU, BIFKXNZ X

2 XUHYHQQJ Z DV D WKH FHOEUDMRQ Rl KDUS Z RN UHVIGHQFH  DFKIHYHP HQADQG
FRP P XQW VSILIW & RQJ IDNMOWRQY VR HYHY VXGHQAZ KR UHFHLYHG DQ DZ DUGt
DQOG WR HYHY WXGHQWZ KR KDV ZRUHG KDUG JUIRZQ DQG FRQUMEXWMG R RXU
VFKRROMKLY/ \ HDU :  H DUH IQFUIHGE® SWRXGRI \ RX






3 DUNHV & KUMIDQ 6 FKRRALY SURXG R DQORXQFH WH SURGXPIRQ IRU

SURXQGWH: RWGIQ ' D\V DEGDSWGE\ / DXWD ( DVRQ

© H FDQWZDIWMR EHIIQ SOQQQ) IRUD Z RQGHUXODGYHQWUH DURXQG WH Z R
$XAUMRQV Z (OVINH SOFH DWWH WBWR 7THPP  AXGHQW Z LOEH JLYHQ DXGWRQ

IQRUWP DWRQ EHIRH WH KROED\ V WL \ HDU DQG ZH KRSH R WBWSOQQQI DQG
EXI@IQ) WLV WP
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2 YHUMH ZHHNHQG R ° 6 HSWP EHU VIE@QIV 9%4HDX DQG 0 DFNHQ)| H / HHV Z HIH IQYROHG
IOWH5<3(1 5REBUY <RXW 3WRIWDP Rl ( QUEKP HQNFDP S KHG DW& DSOS RXQW
+RIGD\ 3DWN 6 XWRQ16:

7KW\ HDUZ DV D SDUEXOUD VSHFLDCH] SHUHQFH IRUYHDX $ IWIUDWMQEQ) 5<3( 1 DV D
SDUFLSDQAIQ DQG WRURXIKO® HQW\ LQJ WH SIRIWDP  KH Z DV LQYIWG EDFN E\ 5 RV
R VHUYH DV D < RXW 0 HQRUIRUWH FDP S %HDX AMSSHG FRQIGHQ® LOR \MLY
GIDGHWKLS LRGN KHGLQI VR J XIGH SDUFLSDQN DQG HYHQ LXQQQI KLV RZ Q VP DQJ LRXSV
WWURXJ KRXWINH Z HHNHQG

+ IV VIMMU 0 DFNHQ) IH DWMAQCHG 5 <3 ( 1 TRUWH [LWAWNP H W1V \ HDUDV D SDUNFLSDQW6 KH
HP EWDFHG HYHY DRRMW DQG WRURXIKO HQWR HG WH SURI WDP [V IRFXV RQ WDP Z RN

UHVIQHQFH  DQG SHW/RQDQJ URZ \W

© H FRQJ IDW@W ERW %HDX DQG 0 DFNHJ IH RQ WHUIQYROHP HOAIQ WLV FRP P XQW
GDGHUKLS [QMDWH



1\ RXUFKL@ KDV SDUWFLSDWG LQ D FRP P XQW HYHQW3 &6 Z RX@ ®YH R KHDUDERXWAWH J
IXQEDIMQI FKDUW FRP SHMRQV VSRWI DFKIHYHP HQW HW

: HZRX@ @\NH W VKDUH \ RXUFKI@V DFKLIHYHP HQW WURXJI K RXUVFKRROQHZ VOIWHMU

3 BDVH VHOG D SKRWR DQG LOFO(GH WH LQIRUP DWRQ UHJ DUEIQJ \ RXUFKIGV SDUFLSDWRO \R
P HGLD# SDINHVFV QVZ HGX DX

/ HW FHBEWDW 3 &6 VXYGHQN DFKIHYHP HOWV RXWQ \WH Z IGHUFRP P XQW VRJ HWHU

288\ 9'WmDf 9WO

&RP P XQW I®OHY VKRX@ EH GUHAW® HP DIGIG \R P HGLD# SDUINHVFV QVZ HGX DX DQGP D\ EH
SXWQ RXUVFKRROQHZ VBMMUGHSHQGIQ) RQ UHBIYDQFH R VWYGHQADI HG FKIGIHQ 3 BIDVH HQUXH
\ RXUIOHULY 1Q 18] RUSQJ IRWP DW/




5 R\ DO< RXW 0 HQVBO+ HDAM 6 HUYLFHV WILRXJ K 9%oHOHYR®IQW6 RFLHW

5 XUDO< RXW 0 HQIBOH HDAK VHUYLEH Z RUW Z W \ RXQJ SHRS®! H| SHUHQFLQ) P HQIBOKHDEM
FROFHUQV \R Z RUN WRZ DUGV @Y1Q) WH @H WH FKRRVH : H VXSSRWAY RXQJ SHRS®! \R RYHUFRP H
EDUIHY GDWQ QHZ WN@ FRQOHPWZ W VHYLIEHV DQG EXIQ SRVIMYH FRSIQ) \MDWMI LHV

$ @RI RXUZ RWN LV |RFXVHG RQ EXI@QJ WH VRFIDODQG HP RWRQDCY HEBHIQJ R \ RXQJ SHRS®! : H
KHS \ RXQ) SHRS®! \R UHFRI QVH DQG P DQDJ H WHIUP HQEBIOKHDOX FRQFHUDV

© H RIIHUP HQIBOKHDAM [QMYHQMRQY FDVH P DQDI HP HQADQG J URXS Z RUN R UHGXFH \WH LP SDFW
Rl D WQIH R GLIEEXGHV RQ D\ RXQI SHWRQV P HQIBOKHDAK DQG Z HEBHIQI 2 XUVHWIEHV DUH
|G[ LIE®I XVIQJ D \WMSSHG FDUH P RGHO

© H RXWHDFK VR LXQ Z HEBHIQU JURXS Z RN SURYIGH RQH RQ RQH VXSSRUV DQG \WHUDSHXWF
LOMYHOIRQY : H Z RUN VI HWHUZ W \ RXQJ SHRS®! VR DUDQI H D SHWRQDOVHWYIFH EDVHG RQ

WHIURZ Q VWHQI WV DQG QHHGV

5 XUDO< RXW 0 HQO+ HDAM VHYIFH VXSSRUV \ RXQJ SHRS®I DIHGEHEHHQ DQG \ HDW/
Z KR DUH H SHUHQFIQ) P HQBIOKHDOX FKD@IQI HV @\H HDWD Z DUIQ] VIQV RI DY LHW RU

GHSUIHWIRQ RUDUH FRQFHURHG DERXWKHIUP HQRCKHDAY $ P HQROKHDOKY GIDJ QR IV QRW
UHTXIWHG
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