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1 HZ VMU 7KLY DMXH LV SDFNHG Z WK H FIMQJ QHZ V DQG XSGDWAVILRP  DFLRW
RXU FRP P XQW : H EHJIQ Z MK DQORXQFHP HOW ILRP RXU WHFHQWS* 0
IQFXXGIQJ VKH HBIFIRQ RI QHZ &RXQFIO 2 [IIFHY DQG DWH GHIKWG R
FHOEWW 0 $6 P HP EHU 5 DFKDHO7\ QDQV Z HWGHWHWHG DZ DUG DWD WHFHQW
6XWIDLODELON &RQIHIHQFH / RRNIQJ DKHDG Z H KDYH D Z RQGHUXODUD: RI
XSFRP 1QJ HYHOW VR HOMR IWRP \iKH / M@ &RVE\ + DA( [ FDYDVRQV VR VKH
7DVID DQG VIKH :  LGBIRZ G : DO ViKH + HUVIDI H DQG + IMRY ([ KIEIMRQ / DXQFK
WH 5 IEFKHWHUS RP DQ ) HWAYDO+ HUVRJ H 2 SHQ ' D\ V DQG GRQBVRW HWZ H DUH
FHOEWDWR)  \HDWRI 0 $6 ( OHZ KHWH LQ VKLY HGIMRQ \ RX Z LA LQG D WHYLHZ
Rl VIKH ERRN ) LOGIQJ WH ¥DWBI Rl %4XQDQEXWK $VDZ D\V Z H Z HFRP H DD
FRQWIE XVIRQV DQG LGHDV VR ViKH 6 RFLHW
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1 HZ &RXQFICR IIIFHY $* 0 ( GPMRQV

7KH BRFIHW Z RX@ @\H VR H QG W Z DIP HW\VKDQNV VR VIKRVH RIILEHWY/
WHSSIQJ GRZ Q ILRP  VIKHLULRGNV VIKLYV\ HDU $ QQ * HP P H@FRP SGMAV KHUVKUHH

\ HDUWIQXWH DV &KDIWUZ IV RXUJ IHDWDSSUHFIDARQ DQG Z H DUH GH@J KVAG VIKDW
VKH Z L@FROWOXH RQ &RXQFLCDV 3 DW\R:KDLU

H DOR VKDON + HDVIKHU YHHVRQ | RUKHUGHGLEDWAG VHUYLEH DV 6 HFURVDY 0 XFK
Rl + HDVIKHUV Z RN KDV EHHQ EHKLQG ViKH VFHOHV @ VHWMQJ XS =RRP P HHQJ V
|RURXURQIQH VDOV DQG &RXQFLOP HHVIQJV SIHSDUQJ DI HQGDV DQG P LOXWMAV
DQG FDW LQJ RXWP DQ\ RVIKHUVIDM\V VIKDWMKH KDV FRP SBMAG VHDP GO DQG
SIRIHVMRQD® : H DWH J@G VKDW\KH Z LAFRQWQXH DV DQ RWGIODY &RXQFLO
P HP EHU

H RZ H D SDUAFX@U GHEWRI JWDWVXGH VR 6XH 6VBAEWW Z KR KDV EHHQ D
P HP EHURI VKH 6RFIHW DQG Rl ViKH &RXQFIOIRUP DQ\ \ HDW/ $V ( YHOW &R
RUGLODVRU 6XH KDV EHHQ D P DNRUSDUMRI ViKH WIDP  Z RINLQJ Z WK VIKH HYHQW
WDP VIR WHHUDQG QDYL] DV VKH FRP S®f @JMAFVRI RXUS$,0 FRQIHIHQFHV + HU
NOQRZ BIGIH Rl LOWAUHVARQIY MWWV IRUVIKH 6 RFLHW V I LH@G VSV DQG KHUDELOW VR
GWZ RQ KHUH WQWYH DQJ H RI' SWRIHVMRQDOFROVIDFW DQG FXUHQWXQLYHUAW
WXGHOW VR SWRYIGH VSHDNHW IRU RXU P RQWMO VDOV KDV EHHQ TXLVM
IRWP IGDE® 6lQFH VIKH &RYIG ®RFNGRZ Q 1O \KH KDV DOR FRP SLOIG
P RQMO EXCBMOV OMOJI 1UHH RQIOH VDOV DQG UHVRXUFHV DBRQIMGH VIKH 0 $6
HYHQW SWRIWDP P H 6XH Z L@EH J UHDWD P MHG DV D NQRZ ®IGI HDE®1 SUHVHOQFH
1Q RXU&RXQFLOP HHVIQJV DQG Z H Z MK KHUD@WH EHVW@QR GRXEWZ H Z LAOWWAMD
EHFD@QJ RQ KHUIRUDGYIFH ILRP iP HVR WP H

H DUH DOR YHU JUDWMAIXOVR 9 DQHWD 2 DNGHQ Z KR KDV EHHQ D P HP EHURI
0 $6 MQFH DQG KDV VHUHG RQ &RXQFLOVQFH DFVIQJ DVO HP EHUKILS
6HFUHVIDY MOQFH $P RQJ KHUP DQ\ GXVIHV 9 DQHWD KDV SHURWP HG ViKH
XQHQYIDE® VIWN Rl HQVXUQJ WMDWP HP EHW/ KDYH SDIG VIKHLUVXEVFUSVIRQV RQ
WP H HDFK \ HDU DQG KDV NHSWP HP EHUKILS LQIRWP DURQ HI X@MUD XSGDWAG
DQG FXUHQW:  H VKDQN KHUIRUKHUMLHBMW Z RN

) LOD@® Z HVIKDON 6DP 5RZ H Z KR KDV EHHQ RQ &RXQFLOVQFH KHSLQJ VR
RUDQM 0 $6 FRQIHIHQFHV VHUQJ DV 1 HZ VBMWMHU ( GLVRU XQWOD DQG
DFVIQJ DVRXUGDMVRQ Z VK + MRUF ( QI MQG 6DP Z I@EHP XFK P DWHG

H DUH SGIDVHG VR Z HFRP H5R\ ) RUKDZ DV&KDIU$EE\ : UQJH DV 6HFUHVIDY
6D® / RQJIZ RUK DV O HP EHUKLS 6HFUHVDY DQG 0 DN $ GDP V DV ( YHOW &R
RUGIODVRU 5HP DIQIQ) RQ &RXQFIO DWH ' DYIG S5REHUN 7UHDVXUHU 1 DQR\
“HONLQV $XGMVRU $O{DQGWLD %RZ HW 1 HZ VBMMU ( GWMRU DQG  RUGLODU
&RXQFLOP HP EHWY + HDWHUYHHVRQ %4HQ &WR[ IRWG &KHUHQH' H %X\ Q $P HID
+D\GHQ 5RE 3KLGRW DQG 3HWU 7D @®U : H BRN IRZ DG VR Z RWINIQJ
VRJ HVIKHULQ VIKH \ HDUDKHDG
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0 HHVWKH &RXQFIO

1DP H5R\ ) RUKDZ
5RO + RQ &KDWJ

0\ ILWMH FDYDURQ Z DV GXUQJ M[ VK IRWPP DQG ,
KDYH EHHQ LQYROHG WVRP H ZD RU RWHU LQ
DUFKDHR®J\ HYHU MQFH EHFRP IQJ DQ 0 $6
P HP EHU 1Q , DP D TXDUWHG EXIGBIQJ
WXWH RU DQG ZRWHG IRU ILlYH \HDW/ DV DQ
DUFK DHR®J LEDOVXUH RUFRYHUQJ VIKH 1 RUAK ©  HWW

DQG 0 LGOMQGVHFRWGIQJ DQG H FDYDWQJ

, FXUHOWD Z RWN IRU1 DURQDO0 XWVHXP V/ LYHLSRROZ IMK D UIHVSROQMELDWV RQ VKH
Z DWAUWRQW , SDUAFXODUWD HOW  WKH SWAWFDO FKD@MQIHV Rl VXUWH LQJ
DUFKDHR®RJ\ XMQJ VKH Z LGH YDUHW RI VWFKQRM®RJ\ DYDLDE®

1DP H$QQ* HP P HD
5R®! 3 DW\EKDWU

, KDYHEHHQ DP HP EHURI 0 $6 MQFH VHUYHG
RQ V(H FRXQFLOMQFH VXSSRWQJ WWKH HYHQW
VWDP DQG WHUYHG DV &KDILU , KDYH EHHQ
DQ DUFKDHR®J\ YRXQWHU IRU RYHU \ HDW/
Z RINIQJ RO MWWAV IQ 1 RUK : DBV &KHWKILH DQG
aili»e

1DP H $EE\ 0 DV(HU
5R®! +RQ 6HFUAVDU

, KDYH EHHQ D P HP EHURI 0 $6 MQFH - DQXDU

DQG KDYH DZ D\V EHHQ LOWAHWKG LQ DUFKDHR®RI\

YWIRP D \RXQJ DJH P\ P DIQ LOWIUHWZ DV $ QFLHOW

( J\ SWDQG , Z HOWRQ VR WXG\ ( J\ SVR®RJ\ DW6Z DQWHD

8 QLYHWW FRP SGMQJ P \ %$ DQGO0 $ , WHQ Z RINHG

DW6Z DOVHD 0 XVHXP EHIRUH UIHRFDWQJ VR / LYHLSRRO/R
VDNH XS D IR®I DW10/ , KDYH YRXQWHHG DW\HYHUDO DUFKDHR®J LFDO GLI V
GXUQJ P\ FDWHHUDQG MQFH MRIQIQJ 0 $6 , Z DV DOR LQYROYHG 1Q WH UHFHQW
DUFK DHR®J LEDOGL] DW6 SHNH + DO
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1D0P H6D@ / RQIZ RUK
S5RGI 0 HP EHUKILS 6 HFUHVIDY

, KDYH EHHQ D P HP EHURI 0 $6 IRUDWRXQG ILYH \ HDW/
DQG KDYH YHU WHFHQWD @WWP RQWK DFKIHYHG P \ 3K’

1Q $ FKDHR@®RJ\ 1WRP VKH 8 QLYHUAW RI / LYHLBRRO? P \
VKHVY Z DV RQ $ J UFXOXWH 1Q 1 RUKZ HWALVIO GXUQJ
WH %RQIH $JH 0\ LOWAUHW DIH P DIQO 1Q VKIQIV
SUHKIWRUE EXW@®YH DQ\ RSSRUXQIW VR GR D EIWRI
GL1JLQJ

1DP H O DIN$GDP V
5R®! ( YHQW2 LI DQMHU

,YH EHHQ LQWAUHWHAG LQ DUFKDHR®J\ IRU
@RQI HUMKDQ , FDQ UHP HP EHU 7KH ILUDMGL]
, Z HOWRQ Z DV * UQGD®! %DURZ Z KHQ |
ZDV DERXW \HDW R@G 1Q , ZDV
DARZ HG VR Z DYH D WRZ HO DERXW DQG
FRADIFWG | QQVWRRY 1LRP  VIKH VXURXQGLQJ
| LHQBV

/KHHZ DVD EMRI DJDS WR Z KHQ , YRXQWHWHG RQ VKH YdIMAK 0 XVHXP V
5XQQ\ P HGH %d1GJH H FDYDMRQ D FWFNIQJ % RQIH $JH MWA 7KLV YIGHR Z DV
P DGH LQ ViKH \ HDU DIVIWU P\ ILODOVHDVRQ VKHWH LQ EXWJ LYHV DQ
H FH@IQW IOYRXU RI ZKDWIW Z DV ONH KWBY ZZ Z \ RXWXEHFRP _Z DVWK"
YWG Y26\0 WZDV D JUHDW MW DQG WHNIQGRIG P\ LOWWHW LQ

DUFKDHR®J\ 61QFH VKHQ , YH Z RINHG DORYHUVKH 8 .  EXWKDYH EHHQ EDVHG LQ
0 HOH MGH MQFH $IVAUILOMKIQI P\ 3K' , Z RINHG DWMKH 0 XVHXP Rl
/ LYHL(SRRO DQG + HDGOQG $ UFKDHRMRI\ DQG KDYH
WHFHOVW® WHWHG , YH EHHQ D P HP EHURI 0 $6 MQFH DERXW DQG NRIOHG
FRXQFLOWKRUWAD DIVIAU 0 \ P DIQ UIHVHDUFK LOVIAUHMW DUH 5 RP DQ IXWDOVHWABIP HQW
1Q VKH 1 RUK : HVWIQGXVWMDODUFKDHR@®RI\ HVSHFID@ GRFNV DQG VKH KDARUY
RI VDOVZ RINIQJ EXW YH FRYHUHG D ®RWRI RVIKHUWAXI T VRR ) XQ IDFW , RQFH S@\ HG
DJW Z MK DYHDWB , HYHQ J RAD LIRXQG RI DSSMXWH
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1DP H' DYH5REHW
5R®! +RQ 7UHDVXUHU

, KDYH EHHQ D PHPEHURI 0$6 IWRP W
IRXQGDARQ 1O DSDUVILRP D IRXU\ HDU
EUHDN LQ VKH @A VDQG HDW®  V 6LQFH
WHQ , KDYH FROWOXRXW® WHWHG RQ \KH
&RXQFLODQG HS UHVHOWAG VIKH 6 RFIHW RQ P RWH

WDQ RQH RFFDMRQ DV &KDUWP DQ 6HFUHVIDY DQG 7UHDVXUHU , KDYH DOR EHHQ
KHDYLO LQYROHG LQ VIKH SLIRGXFWRQ RI VIKH 6 RFLHW - RXUDDO, KDYH D GHI UHH 1Q
3UHKIWRY DQG $ IFKDHR@®RJI\ ILRP  6KHIILH@ 8 QLYHUMW DQG KDYH SDUAFLSDWG
IQ H FDYDMRQ DQG IIH®GZ RIN SIRMIFW 1Q %VDIQ DQG DEWRDG EXWP \ P DIQ
DFIYMHY DQG LOWAUHW KDYH DZD\V EHHQ Z WKIQ 0 HOHMGH KDYLQJ
SDUAFLSDVG DV D YRXQWAHULQ P DQ\  DUFKDHR®J LEDOSIRMIFW LXQ E\ 1 DAWRQDO
0 XVHXP V/ LYHLBRRO,Q DQG , RU DQIVHG DQG WDQ WKH J LDQW XQGHG
0$6 SWRMFW ZKIFK SWRGXFHG WKH &KDQJIQJ )DFH RI /LYHWSRRO DQG
& DEGHUARQHY ERRNGW 0 \  FXUHQWOWILHVV LOFOXGH FKXUFK\ DUG P RQXP HOW
1Q 6RXVIK / LYHLBRROKDYLQJ RYHUHHQ WH 0 $6 JWDYH DUS LHFRUGLQI SURMIFWDW
$ @6 DIOW &KXUFK &KILEZ DD

1 DP H $ ®f DQGWD %RZ HW/
5R® 1 HZ VOMWHAU( GIVRU

. IIWW JRW IQYROHG Z WK 0 HUMH MGH
$ UFKDHR®J LFDO 6RFLHW Z KHQ , WDUMG D M|
P RO LOWADWKLS DWVKH 0 XVHXP Rl / LYHLBRRO
EDFN LQ ) HEWXXDY , KDYH VHUHG RQ KH
FRXQFLOMQFH VIXP P HU DOG LQ VRRN XS
WH WG R OQHZ VBMWMU HGMVRU , WHFHOWD
FRP SGMAG P \ 3K' LQ&KLGKRRG $ UFKDHR®RJ\

ILRP \iKH 8 QLYHUMW RI / DQFDVKLLH DQG DP QRZ Z RUINIQJ |RUVIKH 8 QLYHUAW DV D
SRWWGRFVRUDO UHMVHDUFKHU LQYHWAO DAQJ ViKH 1 HROMIE VWDQUMRQ 1Q &HQWDO
$QDVRADQ 7XWNH , DP D <RXQJ $UFKDHR®RI MAMB&XE BIDGHU DQG KH® RXW
Z W DUFKDHR®J\ VKHP HG DFWYMHV IRU NIGV 0\ P DIQ LQWHW @H LQ
ELRDUFKDHR®RJ\ DQG ViKH WXG\ RI KXP DQ WWHGMPOHP DIQV
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1DP H + HDV'(HUYHHVRQ
S RM &RXQFLOX0 HP EHU

, RIOHG 0 $6 1O DQG KDYH EHHQ RQ WMH &RXQFLO
DQG VHUHG DV 6 HFUHVIDY © VK D GHI UHH

1Q &MWMFDO$ IFKDHR®RJ\ DQG DUFKDHR®J LFDOVP DA
ILQGV , MIQHG VIKH 0 XVHXP RI / LYHLSRROLQ DV
WH 3RUDE®! $ QUI XIMHY 6FKHP HY/ ) LOGV / IDMRQ
2 [IIFHUIRU&KHWKLLH 0 DQFKHWIHUDQG 0 HUMH\ MGH |,

KDYH DQ LQVWHVMO %UMIK DUFKDHR@RJI\ DV Z HDV
WH $HIHDQ %RQH $JH DQG KDYH Z RINHG RQ
H FDYDMRQVLQ ,\VD® 5RP DQID DQG VKH 8 .

1DP H Y%HQ &WR[ IRWG
5 R® &RXQFLA0 HP EHU

, KDYHEHHQDP HP EHURI 0 $6 DQG VHUHG RQ VIKH

FRXQFLOMOQFH YHRWH P RYIQJ VR VKH QRUK

Z HWDQG EHFRP 1QJ VKH + IMRUE ( QYILRQP HOW
5HFRUG 2 1IIEHU IRU 0 HWH\MGH , Z DV WKH +( 5

2 [ILFHU IRU . HQW 3URU VR \WMDW, Z RINHG IRU
FRP P HUFLDODUFKDHR®RJ\ FRP SDQIHV 1O ( QI @QG

DQG RQ H FDYDVRQVLQ 7XQIMD DQG ,Vib®

1 DP H &KHUHOH GH %X\ Q
5 R®! &RXQFLOD HP EHU

. KDYH EHHQ DQ 0 $6 FRXQFIOP HP EHUMQFH ,
WDUMG P\ MRXWDH 1O DUFKDHR®RI\ 1Q DV DQ
XQGHW DGXDW , DP  DQ DFFUIHGIG SWRIHWRQDO
DUFKDHRGRIIMV Z VMK VKH $6$3$ DV 3UQFLSDO
,QYHWI DVRULQ * WDYH 5 HRFDVIRQ DQG KDYH Z RINHG
DV D FRP P HUFIDO DUFKDHR®RI MW IQ ERWK 6RXVK
$IUFD 3*6 +HWIH DQG IQ WHS8. 02/$ $VD

3K WXGHQWDW LYHLBRRO RKQ 0 RRUHV8 QLYHUAW
, GDZ ILRP P\ EDFNJWRXQG LQ DUFKDHR®J\ DQG SK\ MFDODQWIURSR®RI\ VR

LQYHWAD DVI4 J LDYH GRFDVIRQ XMQJ GLRQHV DQG VKKH VRICP LELRELRP H 0\ UHVHDUFK
IOMUHW DWH IRHOUE JWDYH @FDURQ EXUDO DUFKDHR®J\  IXQHWDY
DUFKDHR@RJ\  DQG ( J\ SVRERJ\

0(56(<6, ($5&+62&&20
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1 DP H 5 REHUAB KLGSRWV
5 R®I &RXQFLOD HP EHU

, KDYH EHHQ D FRXQFLOP HP EHUMOQFH
1Q YDURXV ROV LOFXGLQI MRXUDDOHGIVRU
IRWPP HU FKDWU DQG \ HDW/ DJIR QHZ \(MAAU
HGWVRU +DYIQ) EHHQ IQYROHG (O
DUFKDHR®J\ MQFHP \ WXGHQWGD! V1O ViKH
PG VDQG SWRIHWMRQD® QFH ,
QRZ Z RWN DV D UIWVHDUFK DWRFLDVW DWAMIKH
8 QLYHMW RI /LYHUSBRRO DV Z H® DV D

| LHHDQFH FROWDFVRU

0\ DUFKDHRRJ LEDOQVAUHVV LOFOXGH VIKH , LIRQ $ J H DQG @WAUDUFKDHR®RI\ RI VIKH
1 RUMZ HW EXWKDYH EHHQ GULHFIQJ Z MK + DIR@ 0 \WP VKH 8 QLYHUWW Rl
/ LYHUSRROV XQGHU WDGXDWA H| FDYDMRQ MQFH DWL RWRQ 3URU DQG / LB
&WRVE\ +D®O0 \ VSHFLDDAMMOWMUHWW LOFOXGH VIKH DUFKDHR®RJ\ Rl ViKH ) DOKDQG
MDQGV DQG Rl iKH &DUEEHDQ IMDQG RI 1 HYLV Z WK UHFHQWERRNV RQ ERVK , YH
IHFHOWD EHHQ Z RINIQJ RQ ' SKRVRIWDP P HA DQG GLRQH P DILQJ Rl WMV
" XH VR DQ XQIRUMXQDWA LOFLGHQW RQH Rl P\ GLRQHV LV WUMDEREELQJ DIRXQG
VRP HZ KHUH LQ VKH 6 RXVIK $ VIDDQWE

0 $6"' LJIVIO RXUDDO

9RXP HV DOG RIVKHO $6 - RXURDOKDYH EHHQ
DGGHG VR VIKH Z HEMWA DQG DWH QRZ  UHH VR GRZ QDG DW

KWBY ZZZ P HOH MGHDIFK\VRF FRP_ P DV RXWDXKW?_O

5 DIQIRUGE/ 5 RRW HGLMG E\
6DP 5RZH DQG /1] 6WZ DUNKDV
DOR EHHQ DGGHG KHUH

KWBY ZZ 7 P HIHH MGHDIFK\WRF F
RP_WDIQIRWGYV IRRW V¥ R
SXEQEDMRQVKW O

YHQ &R | RUG

0(56(<6, ($5&+62&&20
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0 $6 0 HP EHU5 DFKDHOY\ QDQ Z IQVS$ Z DUE DW
6 XWELQDELDA FRQIHUHOFH

(DUIHU VKLY \HDU 1Q O DWFK , KDG WKH
RSSRUXQIW VR DVKIQG WMH D HWRQVIWRP  KH
3 DWE FRQIHIHQFH KRWHG E\ ViKH 8 QLYHUAW
R /LYHSSRRO ,W DIP ZDV P DNIQJ \KH
WIDWP HOW B-RZ FDQ ZH GODW IWRP  \VKH
SDWE D UHD@W IRFXMQJ RQ VKH 8 QWG
1 DARQVB  6XWIQDE®! ' HYHRSP HQW+ RDY
6' *V WOQYIVG LHVHDUFK ILRP  \AXXGHQW VR
DFDGHP LFV DFLIRW VKH J@EH JIMQJ P H
RSSRUXQIW VR FROWIEXM Z IV D SRWHU 0 \
SRWHG LQYHWAI DWG @U H \FD®! LHR\ FQQJ 1O
WH 5RP DQ ( P SILH DQG Z KDWKH P RGHWD
Z RUG P LJKWEH DE®I VR GIDLD

* W GHVSWW LW FRP P ROD@W Z DV FRW® VR SIRGXFH LQ VKH 5RP DQ Z RU
* ULHDWHI IRUVZ DV VDNHQ VR VRUVJ @W 1O FIMIHV DQG WDQVSRUNIWVR VMV |RU
IHA\ FQQJ : KHQ H[ DP LQIQJ P RGHWQ i WP V RYHUD 7RQQHVERI J@W
108. WHR\ FQQJ i WP VIJHWIP P HGIDW® GXP SHG VR @QG I

KWBV Z ZZ Z DS QIR UAVRXUFHV LHSRUMRDGP DS FRVHG BRRS J W
WA FA)J 0 RGHWD Vi WP V DUH XQDE®! VR VRUMKH YDURXV J W WSHV XVHG
VRGD. <HWMKH FRWWRI J@W SIRGXPARQ LV WMDY KLJK &2 HP DMMRQV

SRWE®  WHDFKIQJ VRQOHV  1Q  SWRGXFIQJ 1K  JOW
KWBV Z Z Z VBQGIRQEIDHFRP GRLIX@® DEVW
DFEW

0\ SRWHUDGYRFDWG IRUHRP  1Q FXUHQWHR FAQJ M WP V VR KDYH EHWHU
VRUQJ DQG WHFR\ FAQJ EDVHG RQ VKH P DVMUDOYDOXH Rl VKH SLIRGXFW 7R P \
DWRQMKP HQW , Z DV DZ DUSHG RQH Rl VKH SRWHUUHVHDUFK SU] HV E\ 3Rl
S5REHUA . H® ILRP VIKH 8 QLYHUMW RI : \RP LQJ ViKH NH\ QR VSHDNHURI ViKH
HYHQW 7KH SU] H Z DV D MLJQHG FRS\ RI KLV ERRN ) LVK EHJIQQIQ] : KDWM]
P LG@RQ \ HDW/ Rl KXP DQ KIWRUY FDQ WA@XV DERXWRXUIXWUWH 7KH / HARQV RI
KH 3 DWFRQIHUHQFH Z DV D | DQVIWAE H| SHUHQFH 1 RWRQO Z DV, DWHKH KHDUARI
FXUHQWDFDGHP LF LHVHDUFK EXWDOR HQIDILQJ Z WK KRZ P XFK VIKH SDVAWAD
KDV VR WDFK XV RQ RXUNRXLOH\ VR EXLE D EHWHU IDULHUZ RUS 7KH HYHQWZ L@
QH®RQJ IQP \ P HP RU DQG EHVENHQ IRWZ DUG Z MK P HIQVR P \ I XVIXUH FDUHHU
0\ EL]JHWWKDONVJR VR &KUY 6 FRWDQG $ QGUHZ ) R[ IRUJLYIQJ IRUJLYIQI P H
WMH RSSRUXQIW DQG VXSSRUAQJ P \ SDWFISDVMRQ

5 DFKDHO7\ QDQ
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https://www.merseysidearchsoc.com/
https://www.wrap.ngo/resources/report/roadmap-closed-loop-glass-recycling
https://www.wrap.ngo/resources/report/roadmap-closed-loop-glass-recycling
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YHWZ HHQ ™ $SUO DQG < 0D DQ
H FDYDVRQ DW* LIRVWHQRU 3DWIN &KHWHU LXQ
E\ : HW&KHKLH 0 XVHXP V &KHWKLH : HW
DQG &KHWHU &RXQFLODQG VIKH 8 QLYHWMW R

&KHWHU

$ IHH RSHQ DIVDRRQ Z L@ EH KH®G RQ
IXHVGD\ % 0D\ IRP SP W SP
Z KHQ VIKHWH Z LGEH MW VRXWY DQG D GLVS @)\
Rl VKLV \ HDUY 11QGV QR ERRNIQJ QHFHWDU
9IMVRY DWH DOR ZHBRP H VR YIHZ \KH
H FDYDMRQ [Q SWRJWHW 0 RQGD\ VR ) UGD\
ILRP DP VR SP DQG SP R
6\XGHQW I LRP VIiKH 8 QLYHUAW Rl SP  Z KHQ WXGHOW Z IQEH SGDWHG VR

o oy DO HU TXHWIRQY DERXWKHU Z RW Q8
GIVFRYHUHV

7KH H FDYDURQ SWRMIFWEHJ DQ LQ Z W VKH DIP Rl ®DWQLQJ P RUH DERXW
WH DUHD VXURXQGLQJ &KHWLE 5RP DQ DP SKIVKHDWH DQG VKH P SRUDQW
&KXUFK Rl 6W- RKQ VKH YDSVIMZ KLEK Z DV IRXQGHG LQ VKH 6D RQ SHURG H
EXLOVDV D 1 RWP DQ FDWHGLWDODQG FRQYHUWMG VR D SDUMK FKXUFK 1Q KH
FHOWU  $ UFKDHR®J MV Z DQVWR GMVFRYHUKRZ ViKH SRMMIRQ DQG XIQV RI KH
DP SKWKHDWH DV Z H®DV VKH LQIXHQFH Rl VIKH FKXUFK LP SDFWAG RQ VKH @WAU
XVH DQG GHYHBRSP HOWRI VIKH VXURXQGLQJ DUHD

$ Q XOH SHAWG GLVFRYHU 1Q Z DVD @U H VT XDUH WRQH KHDUK  RSHQ ILLH
RU RYHQ EDWH 1Q D 0 HGIHYDOEXI@IQ) OLQJ XQGHU VKH WHP DIQV RI D MW
0 HGHYDO ¥ FHOWU EXLEBLOJ DWIKH Z HWIALD HOG RI VKHWHOFK $ 1 XUAKHUDLP
IRUVKLY\ HDULV VR 11QG RXWP RUH DERXWHVH EXLEBLQI VDQG KRZ VIKH\  UHDW VR
HDFK RWHU 7KH @A 0 HGLHYDO % FHOWU EXIGBIQJ LV EHIHYHG VR EH VKDW
DFT XWLHG E\ 61U+ XJK &KR® RQGH®\ LOQ VIKH MW V DQG FRQYHWMG LOVR KLV
&KHWHAU KRXVH 7KH KRXWH Z DV GHWMR\ HG 1Q WH ( QI@K &LYIO: DU Z KHQ
3DUIDP HOVIDUDQ VRGLHW/ EHVIHI LQJ VKH 5 R\ DOMFIW RI & KHWHAUZ HUH WIMRQHG
LQ VKH DUHD VXURXQGLQJ VKH &KXUFK Rl 6W RKQ VKH %DSVIMNV

0 RWHLQIRWP DVIRQ FDQ EH IRXQG RQ VKH 8 QLYHUAW RI & KHWHUZ HEMWIA DW
KWBY 27 Z Z FKHWHUDE XN DERXWOQHZ V DUME®Y Z KDWZ LEH XQHDWIKHG DW

ViKH J IRVWHOQRUSDWN GLJ WKLV \ HDU

6 XH 6 VIDA@AE LDW
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https://www.chester.ac.uk/about/news/articles/what-will-be-unearthed-at-the-grosvenor-park-dig-this-year/
https://www.merseysidearchsoc.com/
https://www.chester.ac.uk/about/news/articles/what-will-be-unearthed-at-the-grosvenor-park-dig-this-year/
https://www.chester.ac.uk/about/news/articles/what-will-be-unearthed-at-the-grosvenor-park-dig-this-year/
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) R@Z 1QJ RQIWRP WKHO $6 IlHGWS VR' HHMGH 0 INH 7D\ RUWH: D®V&RWIDO
3DV 5DQJHU KDV EHHQ LQ VRXFK Z MK VRP H LQIRWP DWRQ DERXWIXVXWH Z DAV
DURXQG VKH DUHD $ Z DOIQJ HYHOWFRXUMMV Rl 7DVD ViKH RSHUIDVRWY Rl 6 KRWRRQ
6WHZ RNV DQG WWH Z LGBIRZ G/ LV ERRNIQJ RQO DQG LQYROHV Z DWKIQJ VKH
VIGH FRP 1QJ 1Q DQG Z DM EDFN Z KLM GIDWIQJ DERXVWIKH 6 KRWRQ WHHA RUNV
KWBY WRWROWHHOFRXN WH KMRU RI VKH 0 DUK DQG W Z IGAH DQG
Z IG5IRZ @QJ

I\ RX DUH LOVAUHWIHG 1Q DWHQGLQJ VKH Z DN RUILQGLQJ RXWP RWH LQIRWP DMRQ
DERXWIXWWH HYHQW SGIDWH FRQVIDFWRXU FRXQFIOP HP EHU 3HWAU 7D\ ®RU DW
SHWAW  # JP DIOFRP Z KR Z L@BXW RX LQ VRXFK Z IMK O LNH

3 HWAU7 D\ GRU

/ MBI&URVE\ + DQY [ FDYDARQ 7RXU
6DMUED. " - XOH

0$6 WP P HU DFIYW LQYROIQJ D YIMW VR VKH
8 QLYHUW RI / LYHLBRROH FDYDVRQ DW/ MBI &RVE\

+D® XQ E\ $EE\ 0 DWHU ,| \RX P DMAHG VIKH RSHQ
GD\V WLV LV D FKDQFH VR YIMWVKH SURMFVB/ 1LQDO
WD\VRQ ZIMWMK RWMHU 0$6 PHPEHY ORWH
IQIRWPP DARQ Z L@EH FLUFXMWG FARHU VR \KH P H

3@®DVHHP DIOXVVRR H SUHW\ RXULQVAUHVV

0 DIN$ GDP VDQG 6 XH 6 VIDAE DW

+ HUMJ H DQG + MR

( [ KIEMRQ/ DXQFK

HGOHVGDL ™ -XQH ? SP

7KLV IUHH SXEQE H KIEMRQ WKRZ FDVHV WWH UHVX@V Rl D SDWFISDVRY KHUVIDI H
SIRMPWDVWWKH 8 QLYHUAW RI / DQFDVKLLH 6VXGHOWEHQWH 9 IMVRRLY Z LGEH DE®! VR
YIZ D WQIH RI GLVS@\V FLHDWAG E\ SDUAFLSDOW LOFOXGLQI SRWHLY VKRUV
DWEGN Z KIFK DWHIQGHHV Z LQEH IUHH VR VDNH Z MK \KHP  SUHVHOVDMRQV
DUZ RUNV DQG YLVXDOP DVAUDEY VK DWLQWALS UHWS HWRQDOK HUVIRI H Z IVKLQ Z LGHU

KLIWRUEDOFROW W ) LOG RXWP RUH DW
KWBV Z Z Z ®QFDWKILH DF XN HYHOW @MQJ KHUVBI H DQG KIWRWY H KIEIMRQ

OMXOQFK
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https://www.chester.ac.uk/about/news/articles/what-will-be-unearthed-at-the-grosvenor-park-dig-this-year/
https://www.lancashire.ac.uk/events/listing/heritage-and-history-exhibition-launch
https://www.merseysidearchsoc.com/
https://shottonsteel.co.uk/
https://www.lancashire.ac.uk/events/listing/heritage-and-history-exhibition-launch
https://www.lancashire.ac.uk/events/listing/heritage-and-history-exhibition-launch
https://www.lancashire.ac.uk/events/listing/heritage-and-history-exhibition-launch
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0%$6 "3$QQYHUDUY ( YHQW
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: HZ LO®EH FHHEWDQI VKH 0 $6 DQQLYHWDU Z WK D Z DO WIDUAQJ DW SP VIDNLQJ
1Q VRP H Rl VKH KLJ K@ KW RI / LYHLSRRO/ SDWDQG HQGLQJ Z VK GUOQNV DQG EXIIHW
IRRG DWMKH 6KIS 0 MM ' DB 6WHHWDW SP 7KH Z DN Z LOEHJ LQ DWWKH 9 LFVRUD
0 RQXP HOWRQ ' HE\ 6 TXDWH WM RI / LYHSSRRO&DW®I DQG Z KHWH 0 $6 EHIDQ LQ
Z WK VIKH 6RXWK &DW®BI 6 VWHHWH] FDYDMRQ : H@WKHQ KHDG VR 0 XVHXP Rl

/ LYHUSRRCDQG 3 lHU+ HDG EHIRIHP RYIQJ RQ VR RRN DWIKH GIVS@\ RI 1LQGVIWRP  VKH
H FDYDMRQ DWKH V31 Rl 0 DQ ) HIY 7HWP LODOVNIQJ LQ RVKHULP SRUDQWMVAV 1Q
/ LYHU(SRRORQ VIKH Z D\ 3®IDVH QRWW! VIKDWSH ERRNLQJ LV HWHQWDO!IRU VKLY HYHQW
DQG VKDWSH SD\ P HQWRI e LV LHT XLLHG VR FRYHUFRW Rl ViKH LRRP  DQG IRRG
DWIKH 6KLS DQG 0 MH &®RVQJ GDWILY) UGD\ VI - XQH
3 ®IDVH FRQVDFWO DN $ GDP VYLD DQQDDP_DIND# EMOWAUDHWERP. FIMQJ 0 $6# 1O
VKCH VXEMIFWOOH L \ RX G @\NH VR DAVKIQG
3®DWH SD\ E\ %DQN 7WDQVHUVR WKH 0 $6 DFFRXQW/ @R\ G VY%DQN 6 RUWFRGH

$ FFRXQW SHHHQFH WK ( YHOW 1 R VKDWZ H Z Lap)QRWEH DE®1 VR
VIDNH FDVK SD\ P HQW RQ ViKH GD\

0 DINS$GDP VDQGSEEL 0 DAKHU 5 [EFKHWMUS RP DQ) HWAYDO

6DMIGD. ™ ?6XQGD ¥ -XO

7Z R WH HODFVP HQWVRFLHVIHV Z LGRQFH DI DIQ P RXQWGLS@\ V RQ
5 EFKHWHU 3@\ 1QJ ) IHG 0 HHW®U LRQDUHY FDYD@ DQG 5RP DQ
FIM] HQVIDFH VR | DFH DVVKH 5 RP DQ O LY 5 HVHDUFK 6 RFLHW DQG
(TXDM P DUFK LOVR %HP HWIQQDFXP 9 HWLDQRKP 2 Q \KRZ
Z I@EH H FIMQJ P LMY GLVSD\ V LOFXXGLQJ VIKH 11UQJ RI DUAGHI
DIFKHY DOG VKH 5RP DQ FDYDD DBRQJ Z MK FREXUXO
GHP RQWADMRQV Rl HYHY GD\ @H 7KHWH Z LGEH RSSRUXQMHVY [RU
FKLESUHQ VR GLHW XS 1Q 5RP DQ DUP RXUDQG RXUIDP RXV5RP DQ
VQDFNV Z LGEH DYDIME® 0 RWH LQIRWPP DAWRQ FDQ EH IRXQG RQ iKH
5 IEFKHWHUP XVHXP Z HEMWW DWKWBY UEFKHWIAP XVHXP RU

6 XH 6 VIDQEDW

+ HIMDIH2 SHQ' DV

YUGD ¥ 26XQGDL ™ 6HSWP EHU

( DFK 6HSWP EHU VKRXVDQGV Rl YROXQWAHWY DFLIRW VKH FRXQW LOQYIVA \ RX VR
H SHUHQFH GRFDOKIWRY DUFKIVMFWUH DQG FXOXWH D@ IRU ILHH 0 $6 FRXQFLO
P HP EHW/5R\ ) RUKDZ DQG 0 DUN$ GDP VZ L@RW DQIVH D VHUHVRI YIMW VR VAV RQ
WH + HIMDIH 2 SHQ' D\V ' HVIDLY Z LGOEH VKDUHG FARVHUVR VIKH WP H VR NHHS DQ H\ H
RQ \ RXUHP DIY 0 RWH LQIRWPP DVIRQ DERXWWKH RSHQ GD\ V FDQ EH IRXQG RQ VKHU
Z HEMWW DWKWBY Z Z Z KHUVIDI HRSHQGD\ VRU XN Z KDW RQKWR O

0 DIN $ GDP VDQG 6 XH 6 VID@DE LDW
0(56(<6, ($5&+62&&20
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"/ |+ 268
) LOGIQI WH YDWBI Rl %4 XQDQEXIK

0 RWP HP EHWY Z L@ EH IDP LaDU Z K

WH ®RQJ WKQQQJ DK IRU VKH

@RFDVRQ Rl VKH %DW®B Rl %XQDQEXLK

RQH Rl DWG®DW\VEZ R HDW P HGLHYDO
EDWBN WMRXJKWVR KDYH EHHQ IRXJKW
RQ 0 HUH\MGH ERW RI ZKIFK KDYH

EHHQ WH VXEMIFWRI @QvHO® GHEDWM IRU
P DQ\ \ HDW/

) RUVKRVH VK DWDUHQBV %4 X QDQE XK Z DV
IRXJ KW LQ EHZ HHQ $QI® 60 RQ
IRFHV ®IG E\ . 1QJ $WKHOVDQ RI : HWH
DQG 0 HUFID DI DIQWD FRP ELQHG IRUFH

RI 6FRW 1 RUHIWRP ' XEM) DQG |RUFHV

IWIRP 6 \WDWKFO GH DQG 1 RWKXP EUD GG
3DXO &DYI®  6VWASKHQ (_ + DUGLQJ E\ $QO * XVKIWKVRQ ADIDQ NQJ Rl
)G WKH  Y%DWM Rl WXQDQEXWK ,UHDQGBDQG &RQWRQWOH NIQJ RI $ &D
8 QLYHULW RI & KHWIHU3 LHW | RUFROWRCRI VKH QRWK RI ( Q1 QG

7KH EDW®! LV LHSXVHG VR KDYH @WMG DOGD\ DQG Z DV DFFRUWGLOJ VR ViKH $ QQDY RI
SOMAU AP P HOH @P HOWDE®! DQG KRUIE®! \VDYDIHO IRXJKVB ZKI®I D
FROWP SRWIDY SRHP FRQFOXGHG AHYHUZ DV VIKHUH P RUH MDXJ KVWMURQ VKLY MDQG
QHYHU\ HWDV P DQ\  SHRS® NIGPIG EHIRWH VIKIV] MQFH ILRP  ViKH HDVW$ QJ BV DQG
6D[ RQV FDP H XS RYHUVKH ELRDG VHD B,WLV | IHT XHQW® FIVMG DV EHIQJ D GHILQLQJ
SRIQWQ VIKH FUHDVIRQ RI ( QJ @QG DVD QDVRQ

0 HP EHW P D\ DOR EH IDP LODU Z MK 6WMSKHQ +DUGLQJ Z KR KDV P DGH P DQ\
FRQWE XWRQV VR ViKH WXG\ VR VIKH WXG\ RI 9INIQJ : LUIDORYHUVKH SDW  \ HDW/ RU
VR 3DXO&DYIALY D QDP HVKDWP D\ UQJ 1HZ HUEH@Y EXWY VR EH HT XD@ WHVSHFVIAG
DV + RQRWDU $ WRFLDVM 3 LIRIHWRUDWVKH 8 QLYHUWW RI 1 RMQJKDP D VSHFIDOMMQ
S@FH QDP HV HDWD P HGLHYDOMQJ XDJHV DQG VKH KIMRU Rl ( Q@K $ ®RQI Z WK
6WWISKHQ + DUGLQJ KH KDV P DGH P DQ\ FRQWIEXVIRQV VR VKKH %4XQDQEXK GHEDVM
7KH P DNHDIRW LGDE® WDP

7KH | DFWMKDVWVKH EDWM®B! VRRN S@FH LV EH\ RQG IHDVRQDE® GRXEWVKH GLLILEXQV LV
VMDWVKH QXP HURXV VRXUFHV DYDI@E ®1 DUH D D\ V YDI XH DQG RIVIMQ FRQWDGLEVRY
DVVR LW GRFDVRQ

7KH RVIKHULY ViKH %DWBH Rl 0 DVHULHGB IRXJKWRQ  $XIXW RU  EHVE HHQ VKH $ Q@ 6D[ RQ
NIQJV 2 VZ DA Rl 1 RWKXP EUD DQG 3HQGD RI 0 HUFID DAHG Z MK : HOK . IQIGRP RI * Z \ QHGG

HQGLQJ 1Q 2 \VZ DA VGHIHDWGHDVK DQG GIVP HP EHP HQW,WP D\ KDYH VDNHQ S@FHDW  LQZ LFN EXW
2 \VZ HW LVJ HQHWDE FROUGHWHG P RUH GNHO
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(YHODP HH  \ HDW DIVWUVKH EDM®B! VRRN S@FH LW GRFDAWRQ DSSHDW VR KDYH
EHHQ IDGLQJ ILRP P HP RU 7R GHOH IXUWKHULOQVR VKDWZ RXGS VIDNH | DUP RUH VSDFH
WDQ , KDYH KHH EXWF@IP V RI YDU LQJ P HUWKDYH EHHQ P DGH VIQFH DWGBDWWKH
W FHOWU |RURYHUIRW GRFDRQV Z KIFK WDQIH ILRP  VKH VRXVIKZ HVARI ( QJ @QG
VR 6FRUDQG 7KH P RWFUHGLE®! DIH GRFDVAG HIWKHU 1Q 1 RUK : HVW( QI @QG Rl
Z KIEK %RP ERWRXJK LV SLIREDE® ViKH EHWRULQ <RUINVKILH FARH VR VKH + XP EHU
KWBY Z ZZ KIWRYH WDFRP  SHURG DQJ@ VD[ RQ Z KHUH GIG EWXQDQEXIK
EDW®! VINH S@FH RFDUWRQ HQIMQG P IEKDHOZ RRG 7KLV IV QRW XQFRP P RQ
DP RQJ ( DUD 0 HGLHYDOEDWB $ FFRUGLQJ VR VIKH YDWBH LHGY 7UKMWRI EDWBNV
RUSRWE ® EDWBN GRFXP HOWG ILRP  VKH SHURG DWGDW  KDYH P RUH WMDQ RQH
SRWE® GRFDARQ LOFXGLQJ %4 XQDQEXIK
KWBV Z Z Z EDMBIHGVKWERP P HGID  SGl

JEDWDUWZ WK D GIF@IP HURI P\ RZ Q EIDWV ,BH ®RQJ DFNQRZ GIGIHG \MDW
%dRP ERWIRXJK LVE\ |DUVIKH EHWGRFDARQ Rl DVIKH DOMODIYHY | RUVKH GRFDARQ RI
%dXQDQEXWK 7KH MDWAJ IE DQG GRFXP HQVDY DU XP HQW IRU WP DNH D GRWRI
VHOWH DQG WKHWH DWIH RVKHU VRXQG WHDVRQV IRU RFDWQJ IWRQ ViKH : LLDO ) RU
H DP S®I 0 IFKDHO RRG DQG RWHWY/ WHOHV RQ ViKH DFFRXQWRI - RKQRI :  RUFHMAMU
Z KIEK WIVAV VIKH 9 INLQJ | GIHWHQWALHG VIKH + XP EHU D GHVIDLOKH EHTQHYHV LV P RWH
IDVIAJ LFD@ S@XVE®1 LI VIKH J RDOZ DVVR LHF@IP VIKH NLQIGRP Rl <RUN DQG P DNHV
ViKH FDWH IRUY%XW KZ DAV NP QRUM Rl ' ROFDWAU + RZ HYHU ViKHUH DUH LHDVRQV VR
GRXEWMKH :  RUFHWHUDFFRXQWZ UWHQ 1Q VKH HDU® % FHOWU VRP H \ HDW/
DIVIAU VIKH HYHOW $ QRWKHU TXHWIRQ LV Z K\ Z RX@ WKH ' XE@Q 9INIQJV DQG VIKHLU
DAHV WDYHOWRXQG VKH QRUK RI 6 FRUDQG Z KHQ D VKRUVSDWDJIH VR VIKH @ LLLDO
Z RX@ EH | DUHDMHU

+ RZ HYHU DV Z KDWMKH $ P HUFDQV Z RX@ FD@D A LWAS UFKDHRM®RJI MW, Z DQWKDUG
SK\ MFDOHYIGHQFH VR FRQYLQFH P H DQG VKXV | DUVKHUWH VHHP V VIR KDYH EHHQ QMBA
IRWMKFRP 1QJ IWIRP ViKH : LUDO QRU LOGHHG IWRP DQ\Z KHWH HOH 6KRZ P H WKH
ERGIHV 1 RERG\ KDV GRQH VKDWDV Rl \ HWWKRXJK F®IP V KDYH EHHQ P DGH IRU
P HVIDOGHWFWAG [ LQGV Z KIFK P D\ UHOVM VR VIKH EDW RI Z KIFK P RUH EH®RZ

7KH ERRN LV RQJ SDIHV DQG E\ VKH QDWUH RI LW VXEMFWQRWFRSLRX\O
LONADWIG 7KRWH 1O VMDUFK Rl DQ HDV LHDG VKRX@ &RRN HOHZ KHWH 7KDWMVE\ QR
P HDQV D FUMEMP VKRXJK VKLY LV D FGRVHO DU XHG DQG GHVIL®IG DQDOMY Rl ViKH
GRFXP HQVDY HYLGHQFH IRUVKH GRFDAWRQ RI ViKH EDW®1 ,Q DQ\ FDWH RQH RI ViKH
WIQJ V, GNHG DERXWMZ DVVIKH FRSLRXV @QNV VR VFDQVRI VKH RUJ LODOP DQXVFUSW
I \ RX QHHG SLIEWUHV GRRN VIKHUIH WMRXJ K VIKRVH FRX@ KDYH EHHQ GRQH EHWWIUDV

DQ DSSHQGL RI 45 FRGHV W& D ELJ DW Rl VIKH ULHDGHUVR WSH LOQ VIKH QXP HURXV
85/

7KHERRN GLYIGHV IOQWR V¥ R VHFVIRQV

0(56(<6, ($5&+62&&20
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7KH ILLWE\ 3DXO&DYI@ LV DQ [P P HOVHO GHVILBIG DFFRXQWDQG DODOMY RI ViKH

SOFHQDP H DQG VW[ WDO HYIGHQFH IRU WMH GRFDMRQ Rl %XQDQEXWK DW
% RP ERIRXJK WRXJK MWDV VRP HVKIQ) DERXWWKH FXUHOWWIWA Rl UHVHDUFK

WDW VKLY RFFXSIHV E\ DU VKH JUHDWAU SLIRSRUARQ RI VKLV ERRN SDIHV
FRP SDIHG VR WWH  GHYRWAG VR 6WISKHQ + DUGLQJ B/ VHFVIRQ RQ 6FLHOFH DQG

$ UFKDHR®J\ 7KLV P HDQV VKDWZ H DUH \MAGD G WUHIDQWXSRQ Z KDWDH RIMQ

VHFRQG RUVKILG KDQG DFFRXQW VRP H RQ® Z UWHQ GRZ Q \ HDLY/ DI ViU VIKH

HYHQWDQG QRQH JLYIQJ WHIDE® LQGLIFDARQV R VKH EDWBE/ GRFDMRQ ,Q VKHWH

FILFXP WIDQFHV ViKH DXWKRW P DNH D YDIDQW HIIRWW VR GLVHOVIDQI B VIKH QONV
EHVE HHQ VRXUFHV WDFIQJ KRZ @WAU DXWRW/ FRSIHG ILRP DQG RFFDVRQD®

FRUXSWHG HDUIHU DFFRXQW Z KLOWP DNIQJ VKH FDVH IRU%RP ERWRXJK , IRXQG

&KDSWIU  AARP ERWIRXJK $ 3@XME® %XQDQEXWKB VIKH P RW X\VHIXO DQG

DFFHVWE®! SDUARI VKLY VHFARQ SIRYIGIQJ D VXFFIQFWDU XP HOWRI VKH FDVH DQG

UHEXVDOYRI REMIFVIRQV SMFHG E\ RWHWY/

) REXMQJ 1Q RQ ViKH VFLHQFH DQG DUFKDHR®J\ VHFIRQ P XFK RI MLV LQ | DFWIXWAKHU
DQDOWY Rl S@FHQDP H DQG GRFXP HOW HYIGHQFH LHODMQJ VR GHVLY Rl ViKH
EDWBE RFDARQ Z WKLQ : LUDODQG %RP ERWIRXJK  7KHUHE QRVKIQJ Z LIRQJ Z WK
WDW,HEXIOWD  \ HDUFDUHHUEDVHG SDUA® RQ Z UMQJ GHWN EDVHG DWHWP HOW
EXVVEY QR H K DUG HYLGHOFH VIKDVWWKH KHDGLQJ VXJ J HW

7KHWH LV D GIMFXWIRQ RI VH SRWIQUDORI MRVRSH DQDOMY R :  LUDO$ UFK DHRARI\
&,&8 P HDO GHMFMG IIQGV IWIRP  YHEEIQIVRQ +HDWK BWASKHQ + DUGLQJ
DFNQRZ GIGIHV S M DWMKHVH 11.QGV DIH QRWSLRRI Rl ViKH EDMBIR RFDVIRQ EXW
P DNHV ViKH YDQG SRIQWKDWI LYHQ VM DWMMQYROHG IRUFHV ILRP  DFLRW %4V DQG
LHDQG VKHIH VKRX@ EH YDUDMRQ 1Q VKH VRXUFHV RI RUIH XVHG VR SURGXFH ViKH
YDURXV LLRQ DQG ®DG REMFW IRXQG E\ ViKH P HVDOGHWFVRUVXUH Z KIFK FRX@®
EH UH GFWG LQ WH MRVRSH FROWAQWRI VKH P VDY 7KLV LV DQ LOWI XIQJ SWRVSHFW
DQG GHILQWMA® Z RUK SXWXIQJ VKRXJK DWSUHVHQWLY RQ® DWWKH GHYHIRSP HQW
WIJ H DQG Z LAWHT XLWH D KXJH SWRIWDP P H Rl DQDOMY VR GHYHRS D GDVDED\H RI
VXILEIHOWM] H WLV DOR XQF®IDU KRZ VKH HIIHFW Rl UHR\ FQQJ DQG P L[ 1QJ R
P DWUDY D SDUAFX@U SWIREGP Z MK ®DG Z KIFK IV HDU® WHP HOMG Z LG EH
DARZ HG IRU 7KLV Z LGEH DQ IOMAHWMOI WXG\ DQG LV VR EH Z HBRP HG EXWKH
UHVXQ@V DUH @HO VR EH VHYHWDO\ HDW/ LOVR VIKH IXVKUH - $ WS UIHVHOWDEVIKDWFDQ EH
RITHUHG VD MQJ G BIDG J DP LQJ SIHFH RUZ HL] KW RXQG DW/HELQJI VRQ + HDVIK Z KLEK
P D\ EHVP LMUVR P HVIDOXVHG DW2ALND LQ 6 FDQGLODYID :  KLOWMKH DXVIKRUY GR QRW
FOIP WKLV DV SRRl Rl VKH EDWMBIY RFDARQ WLV SHIKDSV P RIH @\HO VR EH
LONADYH Rl Z HOGRFXP HQWAG 1 RUH WDGIQJ @ONV DQG WKH SUHVHQFH RI ViKH
QHDLE\ HQWHSRWDWO HREY IDVHUVKDQ VKH SUHVHQFH RI D 1 RUH DUP \

0 HP EHY/ Z L@EH HOWMBIG VIR DW Z KDWZ RX@ 1LQD@® FRQYLIQFH P H IKDWWKH E DWBA
MW KDG EHHQ IRXQG" YDMFD@® \KRZ P HWKHERGLHV
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8 QIRUMXQDWAD AV@IFXH DQG VXEWDQUWDODUFK DHR®R LEDOHYLGHQFH KDV \ HWVR EH
UHWIHYHG ILRP DQ\ ( QJ @K EDWMBHILHEG EHIRIHVKH Wik FHQWU BDQG LV UDUH DFLRW
( XURSH $ SDUNRP P DW.J WDYHV ViKH RQ® P DNRUWXG\ RI DQ HDUIHUE DWA! VIR KDYH
SWRGXFHG H WMIQWYH EDMB! DUFKDHR®J\ LV VKDWDW. DOWUHVH * HP DO\ $

Z KHH A FHSWRQDOS UHVHUDVRQ FRQGIRQV SIHYDL®

KWBYV ZZZ EDMBIIHGWKWFRP P HGID  SGl

2 QH WDWH H DP S®I IRP  ( QIMQG LV D JWRXS Rl EXUDY Z KIFK P D\ UHDVM VR ViKH
EDMBI R &KHWHU  $' @RFDWAG DW+ HIRQEUGJIH DQG DAKRXJ K ViKH DWRFIDARQ LV
LOVHFXUH IV YHUY. GNHO VIKDWHAKH.  UHDVIA VR ViKH E DWAB

7KH + HIRQEUGJ H EXUD® Z HUH D P DW J IDYH FROUMAQJ RI VE R LRZ VRl WWHBMRQV
H FDYDWG DQG DQDOWHG LQ ZIW VER P RWH H FDYDWG E\ &KHWMU
$ UFK DHRQRJ LEDOB RFLHW LQ + ROW 7KH WWHONVRQV KDG EHHQ LOWAUHG LQ
D P DW JWDYH DQG @MIG RXWLQ H WIQGHG SRVMIRQV RQ WWHU EDFNV DQG SDU/®
RYHUDIG RQH DQRVIKHU 7KH UHFHQV® H FDYDVIMG WWHBNVRQV KDYH EHHQ WDGIRFDIERQ
GDWMG VR W $' DQGZHHP DM DDHGEHEZ HHQ DQG DQG R
\HDW/ %RVK P HQ VXIIHIHG ILRP  SK\MFDOVWDIQ RQ VKH \SIOH $P RQJ RWKHU
LOMUHY ERWK LOQGLYIGXD®Y DOR VXIIHIHG ILRP VHYHWO SHULP RUMP  DW GHDVIK
E@GH LOMUHV Z KIEK Z HIH FRQFHOWDWAG RQ VKH WX@DQG Z HUH | DVIDO 7 KH WHBMDO
HYLGHOFH ViXJ J VW VIKDWKHVH P HQ KDG GLHG LQ EDWB DQG Z HUH SLREDE® EXUHG
VRRQ DIVMUGHDVK 1Q D P DW J WDYH VR HVIKHU Z MK RVIKHU EDWB! YIFVIP V' $ @IKRXJ K
WH WDGLIRFDIERQ GDVAVVSDQD  \ HDUSHURG VR HWKHUMGHRI ~ $'  MIVGLILEXOV
VR DYRIG ViKH FROFOXMMRQ VIKDWVIKH VNHBMVRQV Z HUH FDVXDOAHV ILRP ViKH %DW®1 RI
&KHWHUZ KLEK Z DVVKHUHIRUH SIREDE® FERH E\

6LP LU IIQGV IIRP  %RP ERWIRXJK Z RX@ SWRYIGH WRQJ HYIGHQFH VIKDW \ViKH
EDWBR RFDARQ KDG EHHQ IRXQG VKRXJ K 1UKMADMQI ® VKH RQO VXFK HYLGHQFH
VKXV IDUFRQUMA Rl SRRUWD LHFRWGHG 11QGV DWBVRUHVRQ + DA %4IP WIBJ H + DADQG
| RZ HUYHELQIVRQ &KXUFK 1Q VKH ¥ FHOWU  + RZ HYHU VIKHVH \XJ J VM DWIWLY
FRQFHLYDE® VKDWWKHIH DUIH P RIH VR EH IRXQG WRXJK FRQGMRQV IRU ERQH
SUMVHUDVIRQ DUH QRVRURXV® SRRURQ ViKH :  LLLDODQG ViKH YHU | DFVWIKDWMKH ERQH
DVWMEHVH VAV VXUYLYHG LOVR VKH % FHQWU P D\ EH DQ DU XP HQWDJ DIQWMKHP
KDYIQJ DQ\ DWRFIDARQ Z IMiK %4XQDQEXIK 7KH BH ONHO VR EH D RWDWAU , WGRHV
EHI VKH TXHWIRQ WMRXJK DUHWHWHDQ\ P RUH EXUDY\R I LQG"

,Q VKLV FROQW WWP D\ EH XVHIXOMRR FRQMGHUKRZ P DQ\ GHDG Z HP D\ EH ®RRNIQJ
IRU

H FDQORWEH FHUDIQ RI VKH M]HV Rl ViKH DWP LHV LQYROHG DW%4XQDQEXWK
HWAP DWVRI VH M] H Rl VKH * UHDW+ HDWHQ $ WP \ Rl YDU ILRP DVIHZ DV

XS WR DQG DWH EDVHG LQ SDUMRQ ViKH QXP EHURI KISV FIWG 1Q VIKH $ QI ®
6D[ RQ &KIRQLE®! LQIRWP DIRQ QRWDYDLME ® | RUYXQDQE XK
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+ RZ HYHU J LYHQ VIKDWM&H | RUFHV DWRAXQDQEXIK Z HIH ILIRP D P RUH GLYHUH WDQJI H

RI RFDAWRQV DQG KDG GIW GIWDQFH VR WDYHO WP D\ EH UHDVRQDE®! VR DWXP H D

@U HUHWIP DWW EXVWKH VRVIDOM] H RI ERVK |RUFHV LV XQ@NHO VR KDYH H[ FHHGHG
DQG VKH\ P D\ KDYH EHHQ FRQUGHWDE® WP DABIU

&RP SDUIMRQ Z MK VKH YDWWBH Rl 7RZ VIRQ Z KIFK IV RIWIQ FIVWG DV VKH
EGRRGIHVWWEDWB | RXJI KWRQ ( QJ @K WVRIOVXJ JHWV D FDVXDAV WDV RI F DV
DQ XSSHU QP IW 6 XWHUDQG  6FKP LGW VWRXJK P RWH UHFHQWWHHDUFK

VXJ J HVAW VIKDWKH QXP EHLY LQYROYHG DQG FDVXDAV DAV P D\ LQ UHD@N KDYH EHHQ
W QUIFDQV® &RZ HU DQG VKH EDW®! D P RWH FRP S®{ VHUHV RI WP MKHV DQG
WP DU FRQGFW WDQ KDG SWHYIRXM® EHHQ WRXJKW A VKH WDGMRQDO
XQGHUAMDQGLQJ RI VIKH EDWM®! LV EDVHG RQ D P IMQWASUHVIMRQ Rl VKH 0 HGLHYDO

FROFHSWRI WP HB 6XVKHUDQG WL ZRUK QRIQJ VKDW7RZ VRQ DQG
YRVZ RUK DQG  $JIQFRXUN  KWBV Z Z Z EDMBILHGWIKWFRP UHVRXUFH
FHQWH Z DURIVKHIRVHV EDWBISDI HYLHZ DVS"SDIHIG DQG 6XWMHUDQG

I XWKKHUKL] KQ KW VKH KD] DUV RI XMQJ HYHQ LHDVYHO® FROQWP SRUWD\ DFFRXQWRI
FRQI@FVWR DWHW VIKH LHDOW RI EDWB Z IMKRXVWWXSSRUAQJI SK\ MFDCHYLGHQFH

+ RZ HYHU XMQJ VW(HWH YHU EWRDG QXP EHW Z H WKRX@ EH GRRNIQJ IRUF
FDVXDMHY DAWAXQDQEXIK $ Q\ EXUDGCS W DUH NHO VR EH @MU H DQG FDSDE®
Rl EHIQJ IRXQG E\ JHRSK\ VFDOVXUYH\

7KHWH RWH RQH SRME®I WIDVIAI\ VR DQVZ HUVKLY TXHWIRQ Z RX@ EH D VIKRUIRXJ K
JHRSK\ MFDOVXUH\ RI VKH :  LUDOS IFKDHR@RI\ &,& MW * HRSK\ MFV J HQHWD@ KDV
D SRRU LHSXVIMRQ 1Q WH (RZ QG 1 RUK : HWZ IMK D SRRU WDFN WHFRWG RI
@RFDVIQJ DUFKDHRARJ\  7KDVE/ SDUAD GRZ Q VR WWH DUHDB/ JHR®RJ\ EXWP D\ DOR EH
H SOIQHG E\ WH QDWUWH RI P XFK Rl WKH UHJLRQB/ DUFKDHR®RJ\ Z KIFK RIAQ
FROUWW Rl \KD@RZ Z IGH® GLSHUHG SIW DQG GLIWFKHV 6XWH V Rl MWWV Z LK
@UWHU P RUH GLMAQFW HDWUHV DUH RIQ P RUH VXFFHW XODQG WL SRWE ®1 VKDW
@ H EXUDCSIW Z RX@ EH UHDGLO GRFDWAG ( YHQ LL DQ\ KXP DQ UHP DIQVZ HIH BRQJ
GHFD\ HG MY SRWLE B VIKDWEXUDCSIW Z RX@ FRQVDLO DA DFVKDCHYLGHQFH LHDWHG
VR ViKH EDWAB DQG H[ FDYDWRQ FRX@ SURYIGH | XUMHUK DUG HYLGHQFH

+RZ HYHU HYHQ KHWH LWLV Z RUK QRWQJ VWMDWIRUA VRP H EDWBIILHEY J VSHFLLF
WHHWHQFH LV P DGH VR QRQ EXUDORI WMH GHDG DV DW$\KIQIGRQ 1Q DQG
6\VDP IRUG %UGIH 1O ,QVKH* RRG ) UGD\ EDW®I DW8 SS\DD 6Z HGHQ Z UWHQ
VRXUFHV WA VM DWWKH ERGLHV Rl VIKH 6Z HGHV Z HIH GIWIRUGRJ V DQG Z ROYHV LQ VIKH
PDUKH/ DQG WZDPSV ZKHH WRPH R VWH DFMRQ ZDV IRXJKWB
KWBV ZZZ EDMBIHGWKMWFRP  7KHWH P D\ QRWEH VKH ERGLHV RU J LDYHV VR

QG
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7KH DXVIKRWY/ FGRVH VKLV ERRN DV IRGRZ V & XUDIP KDV EHHQ VR REVHUYH VMVWDQG
LHSRUMDIL® RQ VIKH YDURXV VRXUFHV DQG UHDFK UHDVRQHG FRQFOMRQV 2 XU ®RQJ
KH@ EHTH VIKDWMKH HYLGHQFH SRIQW VR %4RP ERURXJ K DV %4XQDQEXIK KDV EHHQ
UHQIRUFHG E\ VKLV Z RUINB+ DYH VKH\ VXFFHHG LQ VKLV DIP ", FDQQRWDL XH Z MK ViKH
ILWAMVHOWAQFH DQG , GROBVGRXEVWKDWWKH DUH MQFHUH LQ VKH VHFRQG + RZ HYHU |
VDVKION VKHUHR P RUIH Z RWIN VR GR VR 11QD@ 11QG %XQDQEXIK , JHOXIQH® Z VK
VWHP Z HAY VK LW

5 HHUHQFHV

6 XVKHUDQG 7 7KH Y¥DWBI Rl $ JLOFRXUNS Q $ GALODVIYH REDURQ" - RXUQDOR
&RQIQFWS UFKDHRERJ \

6XVKHUDQG 7 @) 71P H &KD@QIIQ) 7KH &RP P RQ 3HFHSVIRQV 2|

7KWHH 0 HGIHYDO&RQIMFW @) HIY EUGIH ' LOMQJI GDM $ QG 7RZ VRQ@ AKH / DU HWV

YW 2 Q YdIVIAK 6 RIB- RXWDCARI &RQI QAW UFKDHR®RJ\

6 XVKHUDQG 7 6FKP LGW$ 1RZ VRQ $Q QWA IDWAG $ SSWIRDEK VR
YOWBH IHG $ IFKDHR®J\ / DQGWDSHV

6KHWP DQ 3 ' RZ QKDP & DQG 3KL3BRW\b 7KH: UDOS WFKDHRM®RI\ B HDUFK
) RU7KH YDOWHB 2 | YAXKOQDQEXIKE 3 LIRMFW$S Q . QIMDO$ WHWP HOW?2 | 7KH 3 LIRMIFW7R

' DW2 QYHKDD 2 1 @ IUDPOYRIRXIK &RXQFLOY 3 KE 6 HIYIFHV - XO 5 HGDFWAG

YHURQ IWXHG 0 DUFK

+ ROWO 2 WHWR®J LFDO$ QDOWY + HIRQEUGI H & KHWHU & KHWKILH 6 1V &RGH
+(521 SHSRW 1R 6HSWP EHU 8 QSXEMKHG 5HSRW 3WHSDWHG |IRU
&KHWIHU$ UFK DHRMRJ LFDG6 RFLHW

0 DIN$ GDP V
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&9 '2.4

1 HHG [LQDQFIDOXS S RWRUDQ DUFKDHR®J LEDO
SURMFW

0 $6 LVDZ DUEIQJ WP DA LDQW
XSWRe  LOVXSSRUARI
DUFKDHR@®J LEDOAMXG\ DUIRXQG
WKH / LYHLBRRCDQG 0 HUMH MGH
UHJ IRQ 7KH GHDGIQH VR DSSO
IV WV DQXDU HDFK \ HDU

$ SSCEDVRQ IRWP VFDQ
EHIRXQG RQ RXU
Z HEV\WK

$Q ROHLVZ HBRP HWR
DSSO

YNOE@MW 0 0P °8@u@°8&Y@-P V @
08 NN i
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7% 2/%251). ' 9

0$6 IV ®RNIQJ IRU ( YHQW 7HDP P HP EHW/ W RKHS GHYH®RS DQG
GHOYHUHQJ DI LQJ HYHQW W BR X KRXWWKH \ HDU : H DUH DOR DWNIQJ IR U
3XEQFDRQ 7HDP P HP EHW W RKHS FRRUG QDW HGIWDQG W®I RXU
NRXLODO

KDWGR Z HGR"

7KH HYHOW WDP  RU DQIVH HYHQLQJ
GFWUHY [LHG WISV FRQIHHQFHV
DOG SWIRMIFW Z KIFK IRWPP  VKH FRWH
RI RXU VRFIHWE/ DFIMW 7KLV UR®
VDNHV DSSWR[ P DW®  KRXW/ SHU
PROWM 7KH SXEQFDMRQ \MDP
FRRUGIQDWM VXEP DMRQV  HGIW DQG
VWO VKH @\ RXWRI RXUO $6 NRXUDDO
0 HHQJ VVIDNH S@FH YID =RRP

+ RZ GRHVIMEHQHI WP H!

e UXLA WDQM HUDE B WNLAY

e 0 DNHQHZ FRQOHFRQV

e &UHDV RSSRUXQIMHVIRU
RVKHW/ VR HQJ DI H Z MK ViKH
DUFKDHR@RJ\ RI 0 HUH MGH

+RZ GR, DSSO"
6P SO HP DIO
P_HUH\ DUFK\VRF# JP DICFRP
Z WK\ RXUHQT XY VR J HAIQYROYHG

$ @DWHZ HBFRP H
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H . 4 #1530

: HDIP W KDYH D YDUHW R IR XAQJV GRFDO0 HUH MGH MWV Z IMK HDW

SXEQF WDQVSRW SOFHV I XWKHU DI lHG WHT X1IWUQJ VDI KW P R H VWDYHO
FDU WKDUQJ KDV SWIRYHG Y HIHFWYH JRR G FR PSDQ\ WHGXFHG
FDLERQ SRMXWROQ DQG FKHDSHUWDY @ DQG D WDWQJIH R 1 YHQXHV DQG
MWW XLEDQ RUWKWOMOQGU-DSHY KIWR WF EXLGBLQIYV Y WR IDIMDFR Y

H FDYDWRQV P XVHXP VHW F

&DQ \RX WHFRP P HQG \R PHZ KHH VR YIMWQH W\HDU : H XVXD@®
RW DQMVH DQ RXW RRUWS ROFH D P R @ ILRP  $ SUOWR -X® EXWFDQ
FROUGHU LOGRRU YHQXHV GXUQJ AKRX@HWBP R @KV L VIKHWH LV HOR X K
LOW B

+ DYH \ RX EHHQ VRP HZ KHUWH UHFHOVW® VKDWA R XZ RX@ WHFR PP HQG DV

DQ LOWWHMAMQI YHQXH IRU0$ 6 P HP EHY/' | VR SGDWH WHQG \ RXU
VXJ J HWRQVW B HUMH\ $ LFK6RF# JP DICFRP

: HDUHDZ D\ VARRNIQJ |RUSHRS®! VR VDI DERXWKHIUZ R NN UHVHDUFK R U
LQWBMNV V DQLWIKQJ $ UFKDHR RJ\ LHDWG &DQ \ R XV VR XV IRU

P IOXWW <RX GROBVOHHG VR KDYH D SR ZHSRIOWSUHHQMRQ EXW
VRP H SKRWYRRURW KULP DJ HVVIKDWZ H FDQ KR Z RQ VKH VFLHHQ Z R X
EHKH®IXO

HDAOR Z HGRP HDQ\ FROQWEXVIR ¥ VIR VIKH 6 HDVRQDOL HZ \MBIWMU
J \RX KDYH DQWIQJ DUFKDHR® JFDO \RX ZRX@ O\NH VR WKDWH
DGYHWH RU WHFXXIW IRU SGDW HP DIO $@f DQGWD %R ZHYW DW

DO DOGLDEP RELG# JP DICFR P
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