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'RQQD 7DUKMHWEHFUHWLYLDWRIMPHUL]LQJ PDVWHUSLHFH
WKDW WUDQVFHQGV WKH ERXQGDULHV GHWWUDGLWLRQDO VWRU\WHOOLQ
DJDLQVW WKH EDFNGURS RI DQ HOLWKRWHHEO(QJODQG FROOHJH WKLV
XQUDYHOV WKH LQWULFDFLHV Rl IUSKQWBGXIKULSRIPRUDOLW\ DQG WKH
NQRZOHGJH LQ D GDUNO\ FDSWLYDWLQUWQDUBKOWLYH 7DUWW V SURYV

DQG LPPHUVLYH GUDZLQJ UHDGHUVGLBW R KHK B UFRONRDL VRAGH WG/ ZZR. WK

YLYLG GHWDLO DQG DWPRVSKHULF GWSSWDKH )URKPH WKIID YHVUD LUV

VSHOOELQGLQJ WDOH WKDW NHHSWKH ¥ 8 HU D DASW O/GIERKHEF KQAQ® RI

WKH QRYHO V JUHDWHVW VWUHQJW KW SIOL\HND D @ HLGN ¥ KIDRIIDFOMH UD/Q G D F K

PHPEHU RI WKH HFOHFWLF JURXS RI VWXB HQWFNHDM FXDRXVOQ &ROO

FUDIWHG WKHLU SHUVRQDOLWLHYV VO DEGHR WILW R WIHFEQ\WH WK D&H & UU M H

WKH SORW IRUZDUG $V WKHLU GHRQWLROYKEZBYWHMYBEONHBQQWR WKH

GHSWKV RI KXPDQ QDWXUHY R]ISORREWVHVVLR@HPKLOW DQG WKH
FRQVHTXHQFHV RI XQFKHFHH G HFRIEHWLMR WWURHUHO\ D P\WVWHU\ QRYHOS QRW DW DR®KR D
FRQGLWLRQ 7KURXJK LWV HQLJPDWLR SURVWDWR®H U WH \5 LLRIVDR) GV B Bl SHH[ L V WXMQ BV@Q D O W B
PHDQLQJ WKH QDWXUH RI JRRG DQG ENWQ@HHQ G RAKHOE R/X (GIEU DRR UDOLW\  $V CB\L A K BVX
LQ WKH ZHE RI KLV FODVVPDWHV GDUNHMHFNEGWWR BRDGHUYWDWHKHERPRZQ PR UDLOV KR
DPELJXLW\ RI ULJKW DQG ZURQJ )X U WH FSURRRWHD \ DIDURIWWK HH FROMWU H V H W @ WQL IDXGHG W R
7KH LY\ FRYHUHG KDOOV Rl +DPSGHQ &ROXFHKI I XOUKH GEHBD EQV MG ZWWW KH\ E HRRIP B VD BR
VDQFWXDU\ DQG D SULVRQ IRU WKH QRYH OHF FK\BLWDBAMWHRINW SHHIRUE® RI O LW H U BMKHI LPF
ORQJ DIWHU WKH ILQDO SDJH LV WXIXQHGW RRQW B O7TOIUVWD Q@ @ BYWW HRUX Q 6 VI BK/H JKDW HQWIR
WLPHOHVV FODVVLF WKDW ZLOO FRQWHQHX b DWR FEQ S \WMAY IBRAHE WK ID\&H 2V O R W\ /LEUDU\
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$IWHU WZR \HDUV Rl SRVWSRQHPHOQVED GXHPWR WKHD\&IDEOH WR HYHQWXDOO\N WUDYH

ZLWK P\ FKLOGUHQ DQG JUDQ GG DXDEMNDHRXW WRHM\IMXE F DR GVIODQG QD W LIRRD| DEXWWL
WKH 1RUWK $WODQWLF 2FHDQ 7KH QDWIXW DTG LWAFHH GHLY H B V WV KBMQ BR K @ MALI OIRZE | ZL WK W K
VSOHQGRU RI OLWHUDOO\ WKRX\VIQGRORDZRWWHUKKQGVYHGWRRIHFRX QWD QV6LQER]HQV
UHWXUQLQJ - YH GHVFULEHG —FHOP @PGVWR UR WKHI P DM VHAHQFHWWRI VRPHHR\WKH UL \5 GBI
ZDWHU HYHU\ZKHUH LV GHOLFLRXVO\OG WLL@M RE QK HD QGKDEH WH) QW B WY BB BN \H FRHDO/BIHDQ X
"FHOBQY®YLGHY DQ XS WR GDWH VXPPDU\ RRSRMWH WEBDOD Q[GHU MHIDFHVO HU  HIGQ B 6 X @&/IDX
WRXU VHUYLFHV IHVWLYDOV VKRSSLQUKW\XVHWPLNV DRIGFREHVHD QRW SRARVLEGO XGH
SRVVLELOLWLHY HYHQ LQ D FRXQWUW DNMVVPD B[S BYLHRFGDYW&D WXRD Q\ RS HFKH/ FRR VWK B |
I[URP VHUHQGLSLWRXV GLVFRYHULHWYW Q LWRDVWHG YOLUOHCDJRRY RVEE 10M M@ RQDEO\ ZHOO
LQFOXGHV IDLUO\ JRRG PDSV Rl —FHOLAO W RREISPX\HGHAIMWID RKLKHU W U D BIOG DX H GRIV R
LQFOXGHG GHVFULSWLRQV Rl SXEOLRXW MPPH FRSBROV WKDRPIKHYHU\ WRXQD W LA\
XVXDOO\ WZR DQ LQGRRU DQG DQ RXAMOPRG JXINFH ZHRRNPRWHKH %OXWMH®IRRYWLM:
GHVWLQDWLRQ -W LV P\ RSLQLRQDWKIRWKHUPDO2LORIRRQ MMKHUH DU HK \BHMHE FOWKM UFBRE
ORW FKHDBDHUG\ 6WHZDUW 9ROXQWHHU DW )UDQNOLQ 3XEOLF /LEUDU\
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'KHQ D OLWWOH JLUO IDOOV RQ WKH VVWHDHHWK H/F QIRSN. QURKHRIUN Q@ HW K BW U
VKH GRHV ZRUU\ 7KH VFDE LV QRW EHDXWLIXO DNQG H W KHRHAHSL® 1 \KKHUY HEL
LV D FXWH DQG VRPHZKDW VWUDQ& GRRBRE ZDWR GRZ DQ®WQMQRZQ VLW
FRPH DOLYH LQ WKHLU LPDJLQDWLR QML QJQVRAXEMUZWRK GBI KX JH WEKDE R Q
FKDUDFWHU HYHQWXDOO\ JLYHV LW DP QDIFD D GU LM QEDX\QAV ILOV VD K/ HD \DF REX |
FKDUDFWHU IURP KHU LQLWLDO LQMXERPHIWRO V§RR QI DK H YZHDQ WZKHD VO H HKIRZJI WKHHO G I |
DERXW LW UHDOL]JHV WKDW RWK H W IBYHR SVORH GCHID\VCR ZILHMK KAXKUHV DO QY@ U P D W KU WHRARX V7 K1 DV
GUDZLQJV ORRN OLNH D FKLOG KDV G RQMFKKBIPW EXW IDIGI'ORORDNNMHUWRO SRRWYOHGAH \RK
FKDUDFWHUV - UHFRPPHQG WKLV WR DQUR Q@H WKKDWE IZWQRVVDD RGHPHSYWRINWBIUNHU |
&RRSHUVWRZQ /LEUDULHYV
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6DWXUGD\ ODUFK WK ZLOO EH )UDQN
$QQXDO 7HHQ (JJYHQW /DVW \HDU WKH
LQFOXVLRQ IRU ROGHU DJHV LQ ORFDO H
WKLV SUREOHP ZLWK WKH KHOS RI WKH

JUDQNOLQ 3XEOLF /LEUDU\ E\ LQWURGXF
HJJ KXQW
DJDLQ WKLV \HDU 7KHUH ZLOO EH DJ

7KLV \HDU \RX ZLOO RQFH DJDLQUH
SUL]HV DQG ZLOO EH HQWHUHG LQWR R
GRHV KDYH OLPLWHG VSRWV VR PDNH
WKDQ ODUFK WK E\ FDOOLQJ W R
WKH J)UDQNOLQ 3XEOLF /LEUDU\
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&RPH MRLQ XV IRU D IXQ WLPH UHDGLQJ WR
'RJV 7KHVH WUDLQHG DQG IULHQGO\ GRJV D
VWRULHY UHDG WR WKHP 3UDFWLFH \RXU
HQJDJLQJ zZzD\ 1R UHJLVWUDWLRQ UHTXLUHG
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WDNH

(DFK
VXSHULPSRVHG RYHU WKH VDPH DUHD DV LW
WR VHH ZKDW 9HQDQJR &RXQW\ ORRNHG OL
HIHUHQFH 0\ KRSH LV WR VKDUH QHDW SKR
R PDNH WKHP DQG WKHLU KLVWRU\ PRUH D\

PRQWK RQH KLVWRULFDO

(

DLQ 3XEOLF /LEUDU\ V. QG

OLEUDU\ QRWLFHG WKH ODEN RI
JJ KXQWV :H ZHUH DEOH WR IL]
ON V &0XE DQG )ULHQGV RI WKH

L QJ WKH DUHD V YHU\ ILUVW WHHQ
-W ZDV VXFK D VXFFHVV WKPW ZH YH GHFLGHG WR KRVW LW

FDWHJRULHV DQG
WEOH WR ZLQ ORWYV RI J
U ELNH UDIIOH 7KLV )5(( HYHQW

VXUH WR UHJLVWHU QR ODWHU

FiQU\e{WFEJ%ﬁJLI-H’]Ehg ZKHQ WKH 2LO &LW\ /L

‘H YH PDGH ORWV RI LPSURYHPHQWV RY

LQFOXGLQJ QHZ IXUQLWXUH QHZ F

UHDUUDQJHPHQWYV 7KH EHIRUH SKRWR

VWDII PHPEHUV ZHUH GRFXPHQWLQJ DQC
WK ELUWKGD\

KH 3%:6
HDJHU WR VHH \RX DQG KHDU
IXQ DQG

$ &DXVH 7KHUD S\

DOO DJHV ZHOFRPH

DT>>Sq

N 'R \RX KDYH DQ LPDJH RU ORFDWLRQ \RX (
(PDIHDOWNRZLDN#RLOUHJLRRIOXEUBXUHWXRJ



VKRXOG EH

7D\ORU
"HONLQV(5HL?

7D\ORU -HQNLQV 5HLG LV D\FRQWHPSRUPU\KHU ZLWW\
ILFWLRQ DXWKRU NQRZQ IR
FRPSHOOLQJ VWRU\WHOOLQJ DS

FKDUDFWHUV
‘DLVN -RQHV

WKH FKDUW

JURP WKH WKRXJKW SURYRNLQJ ZRKUHNM ERAK-DDGBNA HQEPWW R HVRRW 6DUDKEULODD Y QFH O
RI WKHVH WDOHQWHG IHPDOH D XQGHROULE @KRP RDNXHRQHOWWHY DW XW HR Q I\ ROKWH WHD G&DXW P

DQG 7KH

BHYHQ +XVEDQGV RI (YHO\Q +XJR
H[SORUH WKH LQWULFDFLHV Rl UHODWLRQVKDLSWLYDWH UHDGHU

DQG WKH SXUVXLW RI

LGHQWLW\ ZLWK D

IXF\ 6F

IXF\ 6FRUH LV D FRQ\
URPDQFH DXWKRU FH
KHDUWZ

QRYHOV :LWK D NQD

P SOH[ EOHQGLQJ KXPRU DQ
+HU QRYHOV LQFOXGLQJ
7KH 6L[

6FRUH V ERRNV OLNH
IHYHU *RW 2YHU DQ!
‘H +LGH )URP WKH /L.

UHODWDEOH FKDUDF

XQLTXH DQG HQJDJLQJ QDUUDWLYH VW\OH GHOLJKWIXO VWRU\W

'DLV\ -RQHYV

7KH 6L[

LV QRZ DQ

$PD]RQ 3ULPH OLPLWHG VHULHYV

H[SORUDWLRQ RI UDFH

$PHULFDQ 6RXWK
6LQJ
UHFHQWO\

B8QEXULHG 6LQJ
/JHW 8V 'HVFHQG

IDPLO\
+HU ZRUNV VXFK DV
DQG PRVW

KDYH ZRQ

QXPHURXV DZDUGV VKRZFDVLQJ KHU

SRZHUIXO DQG HYRFDWLYH ZULWLQJ

LV WKH RQO\ ZRPDQ DQG RQO\ $IULFDQ
$PHULFDQ WR ZLQ WKH 1DWLRQDO %RRN
$ZDUG IRU )LFWLRQ WZLFH

6KH

JUHLGE
OF)D GG

JUHLGD OF)DGGHQ LV
$PHULFDQ DXWKRU D
SK\VLFLDQ VSHFLDOL
LQMXU\ IURP 1HZ <RL
ZULWWHQ PXOWLSOH
SV\FKRORJLFDO WKU
7KH +RXVHPDLG 7}
&RZRUNHU 7KH /RF
DQG PRUH $ PRYLH [
RI 7KH +RXVHPDLG |
SODQQHG ZLWK /LRQ'
UHOHDVH ZLWKLQ WK
\HDUYV



SHEHEFI
<DUURYV

S5HEHFFD <DUURV LV D
DXWKRU ZKR LV EHVW

.LOH\ 5H

.LOH\ 5HLG LV D ULVLQJ
FRQWHPSRUDU\ ILFWLRQYNQRZQ IRU
KHU H[SORUDWLRQ RI UDF SULYLOH
DQG VRFLDO G\QDPLFV +HWNGHEXW (PS\UHDQ IDQWDV\ EfF

QRYHO 6XFKD)XQ $JH GHO v QWR ZKLFK LQFOXGHV W KH
WKH FRPSOH[LWLHV RI UHODWLRQVKLSY .| o) DQG ,URQ )ODPF

VRFLHWDO H[SHFWDWLRQV HDUQLQJ VRRQ EH DGDSWHG LQ
DFFODLP IRU LWV LQVLJKWIXO VHULHV ZLWK $PD]JRQ

FRPPHQWDU\ DQG HQJDJLQJ IROORZV D \HDU ROC
QDUUDWLYH +HU PRVW UHFHQW WLWOH LV IRUFHG LQWR D ZRL
&RPH *HW W LV D SURYRFDWLYH ZDU JRXUWK :LQJ E
VWRU\ DERXW D UHVLGHQWLDO DVVLVWDQW_ upo SKHQRPHQRQ R
KHU PHVV\ HOQOWDQJOHPHQW ZLWK D PRUH WKDQ D ELOOLRC

SURIHVVRU XQUXO\ VWXGHQWYV

=DGLH ©

=DGLH 6PLWK LV D UHQ
DXWKRU DQG HVVD\LVW
KHU WKRXJKW SURYRNIL
WK LQFOXGLQJ :KLWH 7HH
7LPH .QRZQ IRU KHU L

5) .XDQ

5 ) .XDQJ LV D IDQWDV\IDXWKRU
NQRZQ IRU KHU GHEXW
3RSS\ :DU ZKLFK PDVWH
FRPELQHV KLVWRULFDO HO
D ULFKO\ LPDJLQHG ZRUOG

+HU ZULWLQJ H[SORUHV WKHPHV RI FRPPHQWDU\ RQ UDFH

ZDU SRZHU DQG VDFULILFH HDUQLQJ LGHQWLW\ 6PLWK V ZR
SUDLVH IRU LWV FRPSOH[LW\ DQG NHHQ XQGHUVWDQGLQJ
GHSWK +HU PRUH UHFHQW ZRUNYV QDWXUH DQG VRFLHWD
LQFOXGH <HOORZIDFH %DEHO DQ +HU PRVW UHFHQW QRY
$UFDQH +LVWRU\ RI WKH 2[IRUG JUDXG LV D NDOHLGR)
7TUDQVODWRUV 5HYROXWLRQ KLVWRULFDO ILFWLRQ

WULDO WKDW GLYLGHG

(PLO\ +H

(PLO\ +HQU\ LV D FRQW

6DUDK - ODDV LV D EHVWHOOLQJ

IDQWDV\ DXWKRU ZLGHOWUHFRJQL]HG ILFWLRQ DQG URPDQFH
IRU KHU SRSXODU VHULHV\OLNH IRU KHU FKDUPLQJ DQG
&UHVFHQW &LW\ DQG $ &R QRYHOV :LWK ZRUNV O
7TKRUQV DQG 5RVHV :LWK D QW /IRYHUV DQG +DSS\ 30
IRU ZRUOG EXLOGLQJ DQG FUDIWLQJ FRPELQHV KXPRU DQG |
VWURQJ FRPSOH[ KHURLQHV O0DDYV H[SORUH WKHPHV RI OR
KDV FDSWLYDWHG D JOREDO DXGLHQFH RIDQG SHUVRQDO JURZW ¢t
IDQWDV\ HQWKXVLDVWYVY $V RI DGDSWDWLRQV IRU VHY
VKH KDV VROG RYHU WZHOYH PLOOLRQ DGXOW URPDQFH WLWO
FRSLHV RI KHU ERRNV DQG KHU ZRUN SODQQHG DUH VHW W]
KDV EHHQ WUDQVODWHG LQWR WKH QH[W FRXSOH RI \F

ODQJXDJHV

$OVR $YDLODEOH RQ |/



SENSORY SINS

7KH JUDQNOLQ 3XEOLF /LEUDU\ KDV UHFHQWQGLQWURGXFHG DQ LQQRYDWLY
LQFOXVLYH IHDWXUH WR HQKDQFH WKH OLEUDU\ H[SHULHQFH IRU DOO SDWURQ
VHQVRU\ ELQV 7KHVH WKRXJKWIXOO\ FXUDWHG ELQV DUH GHVLJQHG WR HQJDJH
LQGLYLGXDOV RI DOO DJHV DQG DELOWLM[ISHW LHOEHLGLQJ D PXOWLVHQVRU

ZLWKLQ WKH OLEUDU\ VHWWLQJ (TXLSSHG @VWK D YDULHW\ RI WDFWL
YLVXDO VWLPXOL DQG DXGLWRU\ HOHPHQWVYH WKH VHQVRU\ ELQV FDW
VHQVRU\ SUHIHUHQFHV :KHWKHU LW V WKH VRIW WRXFK Rl WH[WXU
WKH YLEUDQW FRORUV RI YLVXDO DLGV XGLWRHW\ VRRWKLQJ VRXQGV |
FRPSRQHQWYV WKHVH ELQV DLP WR FUHDWH D ZHOFRPLQJ DQG DFFHVVLEOH
HQYLURQPHQW IRU HYHU\RQH 7KHUH DUHORAXWBHQWO\ IRXU ELQV DY&LODE
XVERFHDOFH &UHDPWWHUIDUGHOI \RX G OLNH WR XVH RQH RI

WKH VHQVRU\ ELQV SOHDVH DVN D VWDII PHPEHU IRU DVVLVWDQFH
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7KH & RRSHUVWRZQ 3XEOLF /LEUDU\ VDZ D \N PO
QLJKW LQ )HEUXDU\ 7HUULH *URYH DQ 25/$ YW
KRZ WR WXUQ DQ RUGLQDU\ ODZQ SDYHUW WQWK
HYHQW VDZ RYHU SDUWLFLSDQWY ZDV ZHOO «

)XWXUH FUDIWLQJ HYHQWY OLNH WKLV DUH LQ
3XEOLF /LEUDU\ VR VWD\ WXQHG WR RXU \WRUH
LQIRUPDWLRQ LI \RX PLVVHG RXW
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-RLQ XV DW )UDQNOLQ 2LO &LW\ OLEUD %:v W?Iré_LL\L
PRQWK IRU )5(( VFLHQFH FUDIW QLJKWYV S
IXQ DQG XQLTXH VHQVRU\ ERWWOH $1° UHF-F| fH D a
6HOI (VWHHP :RUNERRN DOO IUHH RI FKDYJI4R $8
VHQVRU\ ERWWOH LV D ERWWOH McQ&H@ sZEMIE GLITHUF
PDWHULDOV JHQHUDWLQJ D YDULHWRVRY VHQVDWLRQV
DQG VWLPXODWLQJ HVVHQWLDO DUHDV RI WKH EUDLQ
ZKHQ LW V PRYHG ,W V D JUHDW WRRO WRZ kRMiv&
FXULRVLW\ WKH GHVLUH WR H[SORUH $ EWjULaG

RV

ZLOO EH SURYLGHG 7KLV HYHQW LV PDGH LE,OH
VSRQVRUHG E\ 5GHFRYHU\ LV &RPPXQIUW( 1]Mr:'a\7$EV]

FL X/FF [

&RRYEP +SYRHIVW +YRH
(EQTEMKR PEXIH JSV.&TVM® &

,Q WKH DEVHQFH RI :HHN RI *LYLQX WR RIWLQ XHWIRY
VXSSRUW QH[W PRQWK GXULQJ 1DWILRQDO /LEQH UMD
ZDV IRXQGHG ZLWK D GUHDP RI XQ@RWLRX QMO CO WEKWMHH. i
SUHVHUYH TXDOLW\ VHUYLFHV DFURMW RXR FRIQWRQ X
FRRSHUDWLRQ FUHDWLYLW\ DQG UWQMKRRXJRRPRX @LON,
)XQG FDPSDLJQ ORUH LQIRUPDWLR®W $S 0 LBHQ HDWOHMA\

[ F LF ,_

L/? Ig~" X

LMW QSR

1TV EOM
$GXOW &UDIW &OXE DW WKH 2LO &LW\ /LEUDU\ L\L IEIDFNQ HOUH

LTS EDFN WR FUDIWLQJ ZLWK \RX $GXOW &UDIW &OXE VKJ ;szlr_-
LN IR AR T IR PDWHULDOV ZLOO EH SURYLGHG 2Q :HGQHVGD\ 0
RSN COIRR IR YIE! PDNLQJ ZDVKL WDSH IORZHUV :H UH OLPLWHG WR SKJ&FL:
ISR EINAZEIE VORW VR VLIQ XS VRRQ
<
NU?E(); ’}%‘}zggwiﬁﬁég’g’ﬁg%c’ SHILVWUDWLRQ LV 23(1 12: \RX FDQ FKRRVH EHBZTHW\S B
XEOOI E D« < E X ME 6 £ 30 WLPH VORW 9LVLW WKH 2LO &LW\ /LEUDU\ RU FDOO —

YR B B L LAY UHJLVWHU 2EVGL )




-RLQ 1HOVRQ )LIXHURD D OLFHQV
GHIHQVH LQVWUXFWRU IRU D )5((
WKH 2LO &LW\ /LEUDU\ RQ ORQGD\
30 )LQG RXW KRZ \RX FDQ SUHR
IURP DWWDFNHUV ZLWK HDV\ WR O
PRYHPHQWY 1R UHJLVWUDWLRQ U
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-RLQ XV DW 25/$ ORFDWLRQV5S5WXLULARGM KLQRLR
"RUNVKRERXUWHV\ RI 3HQQV\OYDQLD &DUHHU/LQ
WHDFK \RX WKH IRXQGDWLRQV RI MRE VHDUFKY Q@JC
DSSO\LQJ IRU MREV RQOLQH 7KLV ZRURQKRSHIMYVY
\RXU OLEUDU\ LQ SHUVRQ RU E\ SKRQWRRDOO :DOV
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X PSWX MR XLI RIXLIV[SVPH [MXL XLIWI WY,

/IDZ'HSRW RIIHUV DQ HIWHQVLYH OLEUDU\ RI GREXPHQWYV

DQG OHJDO UHVRXUFHV SURYLGLQJ HDV\ WR XVH DVVLVWDQFH
ZLWK D ZLGH UDQJH RI OHJDO QHHGV ORUH WKDQ WZR

PLOOLRQ SHRSOH KDYH XVHG /DZ'HSRW WR VDYH RYHU D
ELOOLRQ GROODUV LQ OHJDO IHHV )LQG /DZ'HSRW LQ WKH /LEE\
DSS FKHFN LW RXW ZLWK \RXU OLEUDU\ FDUG
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