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7KH6RDBBLYLAURXGHOLIJMVMRHG RUJDQLYVDAWLRINVERDIED FUHD VI
HQGRWWKHEYQXTHB RWNAWBRX @ENH RXVHUYSBRYL\DLREP S UR YRXQU
WRH[SUHVWYUDWLWIRE KK KLHI RSHUDWLRQDO IRXQGDWLRQYV
([HFXWRVHF D) ®OWKMWDDR G

YROXQWRBMKHIDVVLEOGLFDWLRTDKDWRX QG D\WEDRIXUW RN ELOL
DQGRPPLWPWRWRUJIDQLVIDOWARQWKURXHQHZIK® G LIRIZKLFWKH
WRNKH%7,4% 6 %BRPPXQIDFURVYV %RDUEZRXAG MHR [W HRQVBVK D Q\RR/

"HVWHUQ $XVWUDOLD WKH &RRN *RYHUQPHQW
S5HIOHFRVQMKEU R J UANKD YRHD G H 'H DFNQRZ OW KHIBWAWR B R U H
RY HUK$D VWDIDIO O RX¥DYP R P H QRW ZRUMBRKRZHYZHD OVYRNQRZOHC

FHOHEURMUI®RMXJZUDFRPSOHWHGWKBURJURDG HL Q F O X GLKML W D
\HDVHUYUEML@URXGBHDFKIMG ZRUNQGHUZXDRGHYH®RKROH R
VLIJQLILFDQWDU PLOHVW RZQH *RYHUQPHQW7,4$ 6% ,QFOXVL
FRQWLQXREHOL¥FHUWLPBGIGHG 6WUDWHJ\
|UR QW VOHLUQMHDFIG/Q L W L IDWQIGHH V
UHPDLQMMVBVKHRUHIURQWWURQJ :LWKRXU&KDLUSH WHDF K LK H
FRPPXQID/GYRFIGRILY OMIDQ G PD[LP XWH UPLPWKH R D W®R RN H
VRFLHWDO FKDQJH RSSRUW XWQRMQFRXUDIH®HRD UG
OHPEHUNR/WHSS DQ G HDWGR D UG
(YHQDIWHU\HDUWKHRUJDQLVDWLRAHW LIJBFWLYDLWDHRWR QJIRLQ.
FROWLQWHYRZ QQRYDWGELIKW SURIHVVGERQHOR TPIEXV W DL QL
UHOLDXEXBHUSLEQBQLQFUHGLEOMDSDFEWAOGLIHQ ZHUBDUWLFXC
WHDRPIVWIDQGEROXQWNWBOYD\V SOHDVMEHRXWJIRLQBEDLUSHU"
WK%RD UG FRJQWKHN DUR OWKDW UHPDLRAMGKHRDWE®URYDGK LFH
ILYLQURX¥X®RQWLWBOMZ\LWHKLIQH VWDEDQIEBWLG D QK HYHHH D URK
EURDGH®7,4$ 6WHFWRQGNVKH D SHUPDQHQW &KDLUSHUVRQ
XQLTXBDEWDY QVKIKHD WRVW K H
FRPPXQLW\ DW ODUJH

,QDGGLWLRRQWRRD PEHWLQJV
RXB%RDDGGWDADP AVRJH WK MK

RXQHZ(2IRYDOXMDMEMWURGXFWLY
MRLQW VHVVLRQV IRFXVVHG R
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6 43 6 8 ‘H DUBMOZDNHH®E R/ W UH Q JRMUH (
%RDDQ@RRQW L QPSQEWLH HU V|
FRQWLQ&IHI—GSUHVHQZI\LWWKSBQWLFR(FO)DU

RQ LOWHUVHFWLRQDOLW\ DQC

, QFORVIMWKIHA RBURXOGHNR J LK I \RXDUISDVVLRQEWXWD NLQ@J
G H HV8 K DVOR\D GRX UNVID R X YR O YW
RXWPHPENURXWXSSRUWQGR X
W DI R O\G% B RVKS DWD Q GSH V M\Q
'LWKRRW/LY L QRXIRZ O GN QHY

&SEVH1 | QFI WLN

7TKHARD B GV KWW KDQEVVIWO I
ZKR/'WRERRZRQK KDL U S DWW KD V
$*0 KDYLQH DF KWIGH H UPL PILRV
W K DWR OHQ G [SUH VIVWW K D QN R
6DUDKUQMHWGBHORZURMKRD OV
VWRRG GRZQ GXULQJ WKH \H

'H ZRXOmO VAR NHRI [WHOQGEDUP
ZHOFRWRRQDW%D QRK/RMRL QN
7UHDVXDBGBGWR&DOY)LR =HLQ
-DPDOHGBGREDVRERWK ZHIOR
MRLQHG DV D QHZ 2UGLQDU\

TKHORDUGVKWWVKD® RN U&URVNH
ZKRIWRRBRKGZDWE KD LU S HDWW K3 V
$*0 KDYLQHB DFKHGH H UL PILRV
WKDMROMHQ GHI[SUHVIVWWKD QW N
6DUDKUQHYUGHHORZURMKROOVR

VWRRG GRZQ GXULQJ WKH \HDU

'H ZRXOBOVRLNHRH[WHQQEDUP
ZHOFRWRRQDWHXDQAKRMRLONG
TUHDVXDRGBWR&DOYLR =HLQD
-DPDOHGOGR@DVROR WK ZHIORD
MRLQHG DV D QHZ 2UGLQDU\ OHPEHUYV



&( 2

6)4368

2YHWKH SHULRXLQUWRXG 4/LIWWHPDLQNGWIRXURH XSSRUV
FROQOWLOQWRGHHSHMWVXSSRIRW IRWBHRS®HHN IMRP HR QHV D QMR
[*%7,4% 6%SHRSOMFURVMVWHUQUHDV VX URUBEGQ H FEWRIQELI | L F X C
$XVWUDOLD PRPHQWXWBULGEBHVSHIMFLDOL
6XSSFEHWYEPB\BIGPSRUWRQ®
, KDGWKHSULYLORIJMQGHUWDNVYRQUQLROLIJRWIDPLOQGQWLPDV
QXPHURRWPPXQEWR®VXOWDAWRRVOYDUWQHWROHQEM KL% 7,4$ 6%
'$ VSHDNW@ERPPXQDWERXWVXHWRPPXQLWIQHSBURYLG/HKGSRWWR
W K D P/S D MK H PK H D ORMIKQ WKIHD OW K RP P X Q IWH\IF WRRRS UR Y L\GTH 1 Q G
VDIHWW\VWHP®QG UHODWLRQ\WKQFEI/XVKSISREIXWW UDLGURIUDP
&RPPXQMWRPIBFOHDVUIONIBRQ VXSSRUWMHGDQLVDWQBWYWUYLFH
MXGJHPBPQW QIRUPHEHVHUY LFHW URPDWQVHFWMRBMYHQBISPRUH
ZHUMU LWL RKEIHDO OERREPXQLWDIILUPLQJ HQYLURQPHQWV
WRPIBRIED UUMWMKWD FHE@ FFHVVLQJ
VXSSRUW®G WKHLPSRUWD®AFH 7KIADWOPRILUMBN (2 DQ@DP
PDLQVWUHRNMBRIYLFERUNLQZLWK LQFUHGLKEFOQRX UM KDYHWKH
FRPPXQLW\ RUJDQLVDWLRQV WS &R UQ/OVEFEBRHMFU MERW ER UR |
JLYLQJ 3URXG
‘H VSHQWLPWHIOHFRMRXMBLVWRU)\
UHFRJQLIRXNWPERRWYEXQGHUVWDQGZIRQWR/LQFHWHODGNWUQFUHGLE
W K$HH R SIDRE Y H QMWKBIVYIHP SDFWH®RD UG UWKHVWHD BX L G D QFQIG
RXU FRPPXQLW\ DQG RUJDQLVIWSBRUBMD QW RNKD®RXUBDUWQH
DFURWYXHBRYHUQPBHIQGRPPXQLW!
‘H DOXRYEHHYHUXWXBAXVHG VHFWRWYWDQGRQRQJIV\GHQG
ZRUNKBUBGRW UHQ IMKKRIQQ GDWLRQY L WVQQVRERUWRJHWWK WD Y H
W K D\® ORAV S HO LRXWH U Y LZANWK G LV F XV DIQRED/R Q W U MER(HPHD Q \
LP SURYMGN HPW U R Q7HHF X DIQ/MG. SURMHWWDLVP SDPMK H*% 7 ,4$ 6%
HQKDQFRHREHUQDRHAKDQLVRY FRPPXQLW\
UHEUD QGHIIG HVWIKGD FIRI/LYLQJ
3URX\GR Q V XLWHH | O MVARHY J D Q LV D W LDROQZFR X OGBL MHR/ L Q F H WHK®\Q X U
ZH DUH WRGD\ GHGLFDWHEQ G RO X QVEZKRKR Z
VXFRDUHQHYHU\WKMLKMB R 7KHL U
FRPPLWPHNYWKHDREWLYLQURXG
DQ GIHHIOR QR X WHRR UKL WKX FR
JHQHURXV DQG SDVVLRQDWH V

,DPH[FLWR@ KW DDKH DGR ®KH
PDQSODIHKD YWARR Q W MORKHHY HOR ¢
DQGVXSSRRXWGLYHWHAUHVLOLH
/*%7,4% 6% FRPPXQLW\ LQ :$
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JURP-XO\ WR -XQH /LYLQJ 7KLVHDWDVEHH®QHIVLIQLILF
3URXBRQWL QUL WDROMVWKH JURZWWUHQJWIOS@HFRWEBHFRU
"HVWHBIVWUDSDDQ RHW/LIH SHUIRUPDRBMKH YLQURXGLIH
$XVWUDQDWEROBD,4$ 6% HHU WHDPLWKD UHQHZWWDII PG HO
VXSSRAHUYERR U G L GED WG |, 4 UHIUHVKWEDLQLRQG LPSURYF
+HDOWXVWUDQIEDXQGHB! WKH RSHUDWLRQDOFWXUHM 3URXG
$ X VW U DSV FRH-QHWD O'WKDELOLWSURYLGMIGRXVD RGP R P HQ WV

DQG $JHLQJ4/LIH SURYLGHMH FRQQHFWQRQXXSSRIRWFRPPXQL\

DOQRQ\PRXYGRQILGHOKNR@MDG PHPEHUV DFURVV $XVWUDOLD
ZHEFKDYWS SRURN % 7,4$ 6®%HRSOH

DZVHOOWWKHDBLOIWHNHPMNGWFKHUV
DQG FR ZRUNHUV VHHNLQJ JXLGDQFH
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7KLV DFKLHYHPHQMIOHFEWWKH
RUJDQLVD\WYRY EFMYWHQIWK |
VWDIILBSURBHEJUDRU X F\DRGH
WD U JHWUIBL QLRQIHF D ODY G KD W \
ZHUBQVZHWKGIQ EHHIRUHSPHDQ
PRUISHRSOHDFKMHIGXPDERLFRU

VXSSRUWLYH SHHU ZKHQ WKH

5DLQERZWXUKMEWVWOLI@HBKXU
JRDRO% XL O GUKID S D FR /W K HUR/
WKEPMFDQRRONRZDVKYS R UMK.ID .
FRPPXQLW\ ZH FDUH VR GHHS(

7KH%RD K®\DO VR QWL QR B NH
VW U D WHIYIFVWPLHQRWAM RQJ WH I
VXVWDLQDRBHYILWQLI|LVGMD V

EHHBQKDQMRZZHUHFRPBQDJH
DQGHSRXW QD QFR B DWIKROR UN

LV SDUWRI D PXOWL \IMSDRJUDF
XQGHUSLEQRKD O RH, QW H JDQ & \
'RUNLQJ 7RIJHWKHU



8 EQ 7AWGYM  ; S\AIS\d SURYLGHKBSRUWD@W U Q IMHFW R L
(12 BTQIRX XSGDWHBDQG RSSRUWXQLMUHN\

FROODERUDWLRAQ
7TKLVHDWDZPDMRWSURYHPMWRW V

RSHUDWLRDRD®SODFLWAYLQBURXG
LPSOHPHOQWHWBGWU X FRAVW K 4Q.J H
WHDPPSOHPH®WLZRIWEBH W KLIW
VWUXFWXU®@FUHDWHE D PHD GHU
KRXUMR QVXWKHIUMH\D V XS S WG
JXLGDQFH IRU VWDII GD\V D

2Y HW K$D WD W K/H Y L QU R XGL | H
WHIOFRQVLRWEDGLVGN DIQG DFWL Y |
Y R O X Q WDHBHBUQYW U L BNXRACLLGOBM U Y L F
GHOLYHU\

7 K H\BHR V L WAHRQH/O @ HHY LVQ\B H H U
6XSSRUVBHRY L GIDQUHSHWRIUHVV
DQG SURIHVVLRQ®BWYHORSP
RS SR UW X QI WKW BD W W H Q47 L Q-
7HDP /HDGHU WUDLQLQJ

$ UHIUHVIKQDGNLRQ/DOH WUDLQL
SDFNDZBIVGHY HORIRHFEAV RQW KH
IRXQGDWMQ@VOH VHNMXEE R U

6HYHEROW/ LIMHIPOBSRUWLFLSDWHSHMOR DV LSHV VKRN K\HH UN L F
LQVKH 6 XLFI3@H Y HQWRLR € U H Q FiHy wyip D O\R O WOMIR @/ L Q R H/ BVR
%RRUORR ¥KSWRUBAHEX UV D UL H\\n RaL Q DAH GWE R R H HIP SIDK
IURP WKH OHQWDO +HDOWK &REBBHYVLRQ DB HG HSHULMQF

FHMDVIHLQFOEKD/Q® ILUP IV@IHF
IRUNKRXVDGQ@ER FSORVHIFWOLO L D

; LEX4l STR ' SREGKIW/FSYX

'"HPDQQARU4/LIHBWHU OHG SR U\
FRQWLQWRBIWR Z7 KHV H U Y ISFEOHD \D/
FULW WUFRDOHQV XSSRUWR®P X QLW
PHPEHUWMSHULHQWFWQBMVRODWL
L G H Q WX MAX W LURIE®WD W LIRIQDVAKQ B Q J
PHQWK® DO WRKQFHURYGIHQHUD
ZHOOEHLQJ LVVXHYV




7KLWD B D /OWDF KH G RREWVWX VYV o3RS[ B HKI Q| RW
.« 6HXDODWG JHQGWQW\

/ILYLRBR X E W Q G3vH HISDWV L WWRE M U
- )DPLOQEMOLRQVKNVSHSW

G H G WF®MWID D Q GR O WIMZ K RV KR
- /RQHOLQHVVWIR® LVROD X SHYH UG DZ L WA SIKS BIHV VLR QDO L
« OHWDO KHDOWWLRQGEMER Y DQERXIH7 KHIERP P LW RAHH@ VKW
« 6DHW\RQHFUQV D QG @MAFINORYV X S\8 R\HWM U'S HWUR @ K RFR @/ D FAV MVH L V
« 7TKH QHHEIRQQHFWLR QL DWEBRR PHWZLWKHVSHRRQ MXGCIMPAQ

JHQXLQH FDU

ODQVHUYXVHWRRO®BYKBDM | HW K H

RQOVDIHVSDFBYDLODERWKHP : HDODRND®RHGRKQ I/ L RDDWQ H U

HVSHF LWIORAHY LQJHPRWHILRQV%7ZH®/\ 16 'LYHUVUHRLHV4/'

XQVXSSRKRXYHKRUBGVHIZVWK 6ZIPMERDWLFDQG*%7,4 +HDOWK

OLPLWHG /*%7,4% 6% UHVRXUFHYXWUOLBHWKDWKHS OH@®HDOWK

&R PP LV VIRREXWD U H\D E OMWIDPUR

' SQQYRM -QTEGX DFHVYLW RE VsV R QB O RGGHAWH Q

TKHWNUXRSDRW/LIHVMRXQIAQNKH 0SSOVRK *S\[ EH
H[SHULHRIMNHKEHR SDKHRU HD RKW

IRW XS SRAKAMWHHD B DO OMRI®@VKDW KLOH/LH HPDL QWOHOLRKPD Q
4/ILIKHOSWEHPHABZVHHQ@KHDUG: GCHPDQER@/LQXWVHFHHGFXH®Q
ZYDOLGDOWBDEDORHHRLQODQ\ QWLRQDOGLRDSDFULMWL@BIRXG

VKD UMIBAHH U YLWAN VHOWR RBLUWHPDLERPPLMGMWR DGRFDLQIRU

PHQWDO KHDOWK DQG VHQVH R{WHPIHWRRGCHSDQGHIGHWP MQ
HQV XU WM *%7 , % 6% SHRSGHBQ

FR @/ L QWHD FHV W K HW VW QB BUN L F
ZKHQHUVKIHHG LW

7 KD F KNHHP HVPRI W KIHWVD® H P R\GDWM
ZKBL\S RV V LZEKHHH D HWH V RFHBR
GRXPHWRUNYLORXGKR QRN
WRGHOYLHLO HW USX WILDD Q @R

KR OGS AR UW KR X VIRQERWP P X Q L W\
PHPENVHHNNV@SSRUWURDRRQG
KRSH
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7KH %o \HDWKDVWVEHH®@QH

V X EAWMGQL CHON D E O L WK P BV KD Q G
DFKYHHP H@R BUL GIGEHV SHFIW L Q J
3BRXGE®SHFMWIDPYODQGGRPMAMF
YLROHQF9 VXSSRWWUNLRU
/*%7 % 6% SHRSORKLVLQLMHYD
GHBOHG LQ SDUWGBHEZLW K XDK
&RPPXQLAW\UWMNVFZDVGHVLIQRG
DGENVVLJIQLMITEEY Q/SH F MD@LE/
DILUPLDQY LHVSRQNRHM%, % 6%
FRPPXQLWLHW UKW LD
7KRIXJKRXWK LM SRUWS B UL R\GK H
IRXQWDRRO EHHODLURBUD KLJK
TXDOLWXWDLQDBEQBFRPPXQLW\
LRUPHGH UN LBMRQ JIHF U X L WPH Q
FROODERYS DUW®HBRGHMRE X\W
VHRUWHQJDJHWHI G WHKMRS MH Q

a C

a

RDQQFOXKS/DKFWLBPHRUKNDHD OO
FR @/ U LHEGIRW K$B IDREWHDGL QR V V
VXSSRUMW, 4 6% FFRPP X QL W\

© SVQIS\A ERH61 GYMOQ | RX

$ FH @OUD F KNHHP H\V K LWD KD EHH Q
W KW XFH V V IBHE U X L WR HAR KL JK O\
V N L COOHS®D V V MR\DDH F MBVZID $VD
SHHWHGRUDQM/IRQLYLQBRBRXG
SULR ULMDLY/GMB&DK RE B X JWE RV K
SBHVVLRQESOHULHQPQG OHWG
HSHULMRQW¥H®OD X Q GWWD Q GRLQ J
W KIHM VU H F W LRRY RIOVW RX JE K L F K
/*%7 4 6%SHR SIOGEXW UDPLOQG
GRPMMYRERGHQF
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2QHVHCFHPEHIHORFDMBGFWRULE |RUPDEPRLQGXR 80GMUDQGLQJ
VSHFLILWBRODXISWKUR G LQJILQJ 928 DO BMRIBH U FQRX KR VHQLR U

LQWHUNBBWWKVBRWLIHRILQJ OHDGHWUMH FHEMG D WUXF\8XU

WKHIXQGHUVWDRGLREV )'69 JRHUQDBIQED VHE R FRR VHUNLF
VIVWHB@GHIHBDWKZBORWKR DIl s0p00LODHG PRORWLQJS5XDE

PHPEHUWRPSOHWHRP SUHKHQV L} H)RULW\S HUWDQKZLOOLQIRHV YV
LQGXFWIFRURWYLQURXZRQ EXDK | gy WL QWK H WD E O L VWP BIQL GLHD

LQFOXGLQJ 5HV SHKEDAVLJQ L M &iFe OGN K H

- SWWHQGDQFH DW 5XDK WUD L@ @EWBERRN DQG LPSDFW
« 6KDGRZLOFURWXOWLS®BK

ORFDWLRQV . SRYPENS

. 3DUWLFLS|:L\A@LFR><3(OWLGLVFLsczllz_ﬁﬁ%%\’]&\(l\w_lIWK RAERH
PHHWLQJV

« &R ORFDDWWE®XDKQJIJDIJHPHQWS FRHFRPSROQMRO3UL GKBHV S HIFW
+XE HQDEOL@MWHIUDMMGEGLFHYXSSRUWK@ERBDGHWI9 VHRWR
GHOLYHU\ DQG LPPHGLDWH FboiWOXR GWPQHVEHV SR Qs WK H

7TKHHPHUJLQUL G HV SHWWDPY QHHGW  /[*%7,4 6% LQGLYLGXD

DOUHIDX®FWLRQWRYUFQSDELOLWSHULHQFYQRGHQKULQJIWKLYV

FXOWXDDBOWQG FRPPLWPMERWN WHSRUWBQULREKHMDP GHEHYG

FRPPXQLW\ OHG SUDFWLFH V HEFQ G DERQ V XWOIMVRIRVS BIHVVLRQDO

ZRUNLQJ LQ

« *RIHUQPMERVSLWDOV

$OFKRO DQG'@WXHU VHWKHWLF

%7 XASRK ERH' SHEFSVEXV]
4BENR WM
7KIEDUWBHBWEBHO YLARX®QG * ' $ ROLF
5XDK&RPPXQLBMHWUWNVRKDVEHH® &RPPXQMMUH B Q MW/IDR QV
WDQG RD¥FKYHHP H® % X LWV KBG
YDOXBQ® FRPPLWRARRDGEYVVLQJ
LOQHTXIME\9 LHHV SR QWK UWEHB
KDV GHMRMRREG

« *HQXL @D CDERRQ

« 6 HRWDO HDWGH.\$

« (IHFWLFDSDEXWOGLQJ

« '"HHS ROQWILRQDO VXSSRUW

7KHWRQV XOWREBY LGHBLGBIGP
LQFOXVBDFWLFULVNDVVHVWPHQ
FRQVLIBHR QB RS UMDHH DWU QG
WKXQLTIRHIPR YLROHHIOEXWH G

E\ *%7,4 6% SHRSOH
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(DUOHHGEDWKWRZM GHPDQGRP
SURYLGHHHNLWYSIHFLD LGV HIGFH S
DINTLUPWEBBHHR®ODGHGLFIVWH®BLFH
Rl WKLV NLQG

71 GSV) RKEKI Q| RXERH' SQQYRM
ABMR WLNTW

a

'DVIQ: $

C
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71NZMB (1 Z1 BSTQ I RXERH
*MEQI [ S\OW

d

C



a C

a a

WKHWHY 9 VWMPWRXJK SHFMD OL\
NQROHGEFB S D FXN\O MLPEQ FOK VLY
SODFWVLBHNMGHY

" SRGYWSR

7KHHWDEOLWKSKI)VR 3ULGLHQ

5HV S HEBW] FH H G H{GS H FWIDR QW K

G H G MWF®MWID D VWRUIQ B D U WG HAL W K
5XDHK{WQWHWHRWQJIDJHMIQG
WREXWSDFWLBPHRUNKWHUNLVY
ZHOONPEOL WK IEBG BIUKLIK TXDOLW\
VXSSRUMU /*%7,% 6% SHRSOH
HSHULHQFRRO\QG G RWPYROGHQF
7KHZRUNQGH BI\WW KLND O\IV W K H

HV VW QDEOX Q RUIR DV HUNWRAR L O O
QR/ RWXSSRUW LQGLYLGXDOV EXW DOVR XSOLIW






2YHWKBIHSRUSHQUBE RWRD O/KRW\W ®M\S UHVHQWDWERRVPDO
WUDLQIRUNVKRSVIKEHOLY DFWERPHMW URSROHWIDRODQGJHPRW H
FRPPXQLWHISVRJUPPPEMGGHHPRPPXQNWRZOHEBUPBXPD LQIRUPH
SUDFWLEESHHU DESUR VARKUHDWDHM HV SH WIBQDIJL@HDUQLQJ
HQYLURQPHQWYV

6KRUWDOV  3UHVHQIDARQY
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