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)HOORZ�YHWHUDQV��DQG�RWKHU�VXSSRUWHUV�UHDGLQJ�WKLV�QHZVOHWWHU���,�DP�SURXG�
WR�WHOO�\RX�DERXW�ZKDW
V�JRLQJ�RQ�ZLWK�RXU�SRVW�DQG�LQ�RXU�FRPPXQLW\���$V�
WKH�VHDVRQ�FKDQJHV��,�DP�HDJHU�WR�VHH�WKH�EHDXW\�RI�WKH�$XWXPQ�OHDYHV� 
 

7KH�SDVW�FRXSOH�RI�PRQWKV�KDYH�\LHOGHG�PDQ\�RSSRUWXQLWLHV�WR�FRQWLQXH�P\�
VHUYLFH�WR�WKH�9HWHUDQ�FRPPXQLW\���,�LQFRUSRUDWHG�ULGLQJ�P\�PRWRUF\FOH�
ZKLOH�DWWHQGLQJ�VRPH�DFWLYLWLHV���2QH�RI�WKH�PRVW�UHZDUGLQJ�HYHQWV�ZDV�WKH�
GHGLFDWLRQ�RI�5KRGH�,VODQG¶V�3XUSOH�+HDUW�7UDLO���/HDUQ�PRUH���
ZZZ�OHJLRQWRZQ�RUJ�PHPRULDOV������SXUSOH-KHDUW-WUDLO-GHGLFDWHG� 
 

,�HQFRXUDJH�DOO�RXU�UHDGHUV�WR�DWWHQG�$PHULFDQ�/HJLRQ�HYHQWV� �7KLV�VXPPHU�
DIIRUGHG�PH�WKH�RSSRUWXQLW\�WR�YLVLW�3RVW����LQ�%XUULOOYLOOH��5,�IRU�D�%%4 
IXQGUDLVLQJ�HYHQW���$V�GHSDUWPHQW�KLVWRULDQ��,�HQMR\�YLVLWLQJ�SRVWV�DOO�DFURVV�
WKH�VWDWH� �2XU�IULHQGV�DW�'RZQH\-:HDYHU�3RVW����LQ�&KDUOHVWRZQ�KRVWHG�D�
SLFQLF�IRU�WKH�GHSDUWPHQW���7KHUH�ZLOO�EH�D�OLJKWLQJ�RI�WKH�WRUFK�FHUHPRQ\�
KRVWHG�DW�3RVW���-)DLUPRXQW�LQ�:RRQVRFNHW��+HUH
V�WKH�LQIR� 
ZZZ�IDFHERRN�FRP��������������SRVWV�������������������� 
 

$OO�SDWULRWLF�FLWL]HQV�DUH�LQYLWHG�WR�DWWHQG�RXU�DQQXDO�9HWHUDQV�'D\�FHUHPRQ\�
�GHWDLOV�EHORZ��DW�3RUWVPRXWK�7RZQ�+DOO��:H�KDYH�D�JUHDW�JXHVW�VSHDNHU�
DQG�WKH�FRPPXQLW\�SDUWLFLSDWHV�LQ�WKLV�SURJUDP� �7KLV�\HDU�RXU�WKHPH�LV�:RPHQ
V�&RQWULEXWLRQV�WR�WKH�
0LOLWDU\���$WWHQG�DQG�KHOS�XV�FHOHEUDWH�RXU�YHWHUDQV� 

 

,�DSSUHFLDWH�\RXU�FRQWLQXHG�VXSSRUW�DV�\RXU 
&RPPDQGHU� �:H�DUH�FRPPLWWHG�WR�LPSURYLQJ�WKH�
OLYHV�RI�YHWHUDQV�DQG�WKHLU�IDPLOLHV���,�ZHOFRPH�DOO�
PHPEHUV�WR�MRLQ�XV�DV�ZH�IXOILOO�RXU�PLVVLRQ 
REMHFWLYHV���)LQG�VRPHWKLQJ�\RX�HQMR\�WKDW�\RX�
FDQ�VKDUH�ZLWK�RWKHUV� �%HLQJ�WKHUH�IRU�VRPHRQH�
FDQ�EH�YHU\�UHZDUGLQJ���0XWXDO�KHOSIXOQHVV�LV�D�
FRUH�WHQHW�RI�WKH�/HJLRQ� 
 

&KHFN�RXW�WKH�ZHEVLWH�URXWLQHO\�IRU�XSFRPLQJ�
HYHQWV�DQG�PHVVDJHV� �0D\�HDFK�RI�\RX�HQMR\�
JRRG�KHDOWK��KDSSLQHVV�DQG�SURVSHULW\� 

)UDQFLV�³&LVFR´�*XWLHUUH]��&RPPDQGHU 
I MJF LVFR#FR[�QHW  

������������  

9(7(5$16�'$<—7+856'$<�����129����� 
#�325760287+�72:1�+$//�������(��0DLQ�5G���3RUWVPRXWK��5,� 

 

#���$0—EULHI�PHHWLQJ�RI�$PHULFDQ�/HJLRQ�3RVW�����SUHSDUH�WKH�KDOO�IRU�DUULYDO�RI�VSHDNHUV�	�JXHVWV 
#���$0—9HWHUDQV�'D\�FHUHPRQ\�IHDWXULQJ�NH\QRWH�VSHDNHU�5$'0�6KRVKDQD�&KDWILHOG��3UHVLGHQW�RI�
WKH�SUHVWLJLRXV�1DYDO�:DU�&ROOHJH��LQGRRU�FHUHPRQ\�IROORZHG�E\�RXWGRRU�ZUHDWK�OD\LQJ�FHUHPRQ\ 
#�������$0—,VODQG�3DUN�9HWHUDQV�&HOHEUDWLRQ�#�7KULYLQJ�7UHH�&RIIHH�+RXVH������3DUN�$YH���,VODQG�
3DUN��3RUWVPRXWK��5,���PXVLF�DQG�UHIUHVKPHQWV 

7KH�IXWXUH�866�'$1,(/�
,128<(�YLVLWHG�1HZSRUW�
RQ���2&7������RQ�ZD\�WR�

FRPPLVVLRQLQJ�LQ�
KRPHSRUW�LQ�3HDUO�+DUERU 

��WK�$QQLYHUVDU\��-���5HPHPEUDQFH�&HUHPRQ\�
ZDV�RUJDQL]HG�E\�:LOOLDP�³%LOO´�3HQQR\HU��3RVW������
7KH�0DULQH�&RUSV�/HDJXH��5,�)LUH�)LJKWHU�$FDGHP\�

WUDLQHHV��6HD�&DGHWV��5,�3DWULRW�*XDUG�5LGHUV�DQG�ORFDO�
962V�VXSSRUWHG�WKLV�HYHQW� 
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����—�����3267����2)),&(56�	�$'0,1 
 
 

���)UDQFLV�³&LVFR´�*XWLHUUH]��&RPPDQGHU 
'.��6WHSKHQ�'RKHUW\��861��5HW����6U��9LFH�&'5�	�)LQ��2II� 
06&6�$QWRQLR�³7RQ\´�&HUFHQD��861��5HW����-U��9LFH�&'5 

����<1&6�*LQD0DULH�'RKHUW\��861��5HW����$GMXWDQW 
3HWHU�5REHUWV��6HUJHDQW-DW-$UPV 

'DYH�'XJJDQ��&KDSODLQ���5HFHQW�3DVW�&RPPDQGHU 
&72��'DQLHO�'RXJKHUW\��861��5HW����0HPEHUVKLS�&R-&KDLU 
&KULVWLQH�+D\ZDUG��:HEPLVWUHVV�0HPEHUVKLS�&R-&KDLU 

127(��7KLV�QHZVOHWWHU�LV�SULQWHG�LQ�D�ODUJHU�IRUPDW�IRU�
WKRVH�ZLWK�YLVLRQ�FKDOOHQJHV���3OHDVH�PDNH�DQ�HIIRUW�WR�
VSHDN�XS�DW�PHHWLQJV�DQG�HYHQWV�IRU�WKRVH�ZKR�DUH 
VXIIHULQJ�KHDULQJ�ORVV�GXH�WR�DJH�RU�ODFN�RI�KHDULQJ 
FRQVHUYDWLRQ�GXULQJ�WKHLU�VHUYLFH���$Q\�PHPEHU�QHHGLQJ�D�
ULGH�WR�3RVW����PHHWLQJV�RU�HYHQWV�FDQ�FDOO��������������
�OHDYH�PHVVDJH��WR�PDNH�DUUDQJHPHQWV���7KLV�DZDUG-
ZLQQLQJ�QHZVOHWWHU�KDV�DQ�LQLWLDO�GLVWULEXWLRQ�RI�����FRSLHV�
SHU�LVVXH�ZLWK�FRXQWOHVV�SDVV-DORQJ�UHDGHUVKLS�DQG�D�ZHE�
SUHVHQFH���:H�ZHOFRPH�VXEPLVVLRQ�RI�SKRWRV��DUWLFOHV�DQG�
FDOHQGDU�LWHPV�IURP�PHPEHUV��RWKHU�3RVWV�DQG�8QLWV��WKH 
'HSDUWPHQW�DQG�YHWHUDQ-IULHQGO\�RUJDQL]DWLRQV�IRU 
FRQVLGHUDWLRQ���&RQWDFW���(GLWRU�&��+D\ZDUG��32�%R[������
3RUWVPRXWK��5,��������RU�HGLWRU3267��5,#JPDLO�FRP� 
1RWH���6RPH�SKRWRV�LQ�WKH�LVVXH�FRXUWHV\�RI�'��'XJJDQ��
&��(YDQV-&DUEHU\��7��&HUFHQD�	�/��=DJDJOLD-
*XWLHUUH]� 

%H�JUHHQ�DQG�VDYH�3RVW����WKH�FRVW�RI�SURGXFWLRQ�DQG 
PDLOLQJ���6XEVFULEH�WR�UHFHLYH�³),´�YLD�H-PDLO�LQ�IXOO�FRORU�
LQ�DQ�HDV\-WR-VKDUH�3')�IRUPDW���,W¶V�IUHH��PHPEHUVKLS�
QRW�UHTXLUHG���6HQG�\RXU�H-PDLO�DGGUHVV�WR 
HGL WRU3267��5,#JPDL O �FRP� 

&+$3/$,1·6�5(3257 
3RVW����3RUWVPRXWK�FRQWLQXHV�RXU�UHDFK�RXW�WR�DOO�YHWHUDQV��
ZKHWKHU�SRVW�PHPEHUV�RU�QRW��WR�EH�WKHUH�IRU�FRPIRUW� 
HQFRXUDJHPHQW�DQG�IHOORZVKLS���7KH�ORFDO�962�PHPEHUVKLSV�
FRQWLQXH�WR�GZLQGOH�DV�ZH�UDSLGO\�ORVH�RXU�::,,�DQG�.RUHDQ�
&RQIOLFW�9HWHUDQV�WR�DJH���,W�DSSHDUV�WKDW�PRVW�RI�RXU 
PHPEHUV�DUH�QRZ�RI�WKH�.RUHDQ�DQG�9LHWQDP�:DUV�DQG�QRW�
PDQ\�YHWHUDQV�KDYH�\HW�MRLQHG�IURP�VXEVHTXHQW�HUDV���:H�
DUH�KRSHIXO�WKDW�WKH\�ZLOO�VRRQ�MRLQ�XV�WR�ILOO�LQ�WKH�JDS�DQG�WR�
FRQWLQXH�$PHULFDQ�/HJLRQ�VXSSRUW�IRU�DOO�YHWHUDQV� 
$OWKRXJK�PDQ\�RI�XV�DUH�GRLQJ�EXGG\�FKHFNV�ZLWK�DFWLYH�
PHPEHUV��LW�LV�QHHGIXO�IRU�DOO�WR�EH�DOHUW�WR�FKHFN�WKH 
SK\VLFDO��PHQWDO�DQG�HPRWLRQDO�KHDOWK�RI�ERWK�RXU�DJLQJ 
YHWHUDQ�FRPPXQLW\��DV�ZHOO�DV�WKRVH�UHWXUQLQJ�IURP�RXU 
PRGHUQ�FRQIOLFWV� 
 

6WDWLVWLFV�VKRZ�WKDW�VXLFLGH�UDWHV�PD\�EH�RQ�WKH�GHFOLQH�IRU�������EXW�ZH�PXVW�VWULYH�WR�SUHYHQW�DQ\ 
YHWHUDQ�RU�DFWLYH�GXW\�VHUYLFH�PHPEHU�IURP�JRLQJ�WKURXJK�DQ\�FKDOOHQJH�DORQH���,�KDYH�VHHQ�ZKHUH�ZH�
DV�IHOORZ�YHWHUDQV�FDQ�RIIHU�ZKDW�FLYLOLDQ�IULHQGV�DQG�IDPLO\�LQ�PDQ\�FDVHV�FDQQRW���:H�FDQ�PDNH�D 
GLIIHUHQFH�E\�UHODWLQJ�WR�ZKDW�ZH�FROOHFWLYHO\�KDYH�H[SHULHQFHG�ZLWK�RXU�YHWHUDQ�EURWKHUV�DQG�VLVWHUV��
ZKDWHYHU�WKHLU�QHHG���3OHDVH�VWHS�XS�DQG�FDUH�IRU�HDFK�RWKHU�DV�D�SULRULW\�LQ�\RXU�OLIH��7KHUH�FRQWLQXHV�WR�
EH�IHZHU�WKDW�FDQ�VWHS�XS�WR�WKLV�FULVLV�FKDOOHQJH�
DQG�ZH�DUH�QHHGHG�PRUH�WKDQ�HYHU� 

'DYH�'XJJDQ��&KDSODLQ�3DVW�&RPPDQGHU� 
GXJJDQ��#JPDL O �FRP  

3267�(9(5/$67,1* 
 

:H�DUH�VDG�WR�UHSRUW�WKDW��
3RVW����PHPEHU�'21$/'�
-(67,1*6�UHFHQWO\�MRLQHG�

3RVW�(YHUODVWLQJ���'RQ�VHUYHG�LQ�WKH�86�
1DY\�GXULQJ�WKH�.RUHDQ�:DU�DERDUG�WKH�
866�1(:�-(56(<� 
 
0HPEHU�-26(3+�6,/9$�SDVVHG�DZD\ 
UHFHQWO\���+H�DOVR�VHUYHG�GXULQJ�WKH 
.RUHDQ�:DU� 
 
:H�KRSH�IRQG�PHPRULHV�FRPIRUW�WKHLU�
IDPLOLHV��IULHQGV�DQG�FDUHJLYHUV� 

 
 
0DQ\�3RVW��� 
PHPEHUV��VSRXVHV�
DQG�IULHQGV 
YROXQWHHU�ZLWK�WKH�
5,�3DWULRW�*XDUG�
5LGHUV�WR�SURYLGH�
IODJ�OLQHV�IRU�ZDNHV� 
IXQHUDOV��EXULDOV��� 
FHUHPRQLHV� 
KRPHFRPLQJV� 
GHSOR\PHQWV��HWF���
<RX�GR�QRW�QHHG�WR�
ULGH�D�PRWRUF\FOH�RU�EH�D�YHWHUDQ�WR�EH�D�
PHPEHU��DQG�WKHUH�DUH�QR�GXHV�RU�PHHWLQJV���
-RLQ��ZHE�VLWH�EHORZ��WR�JHW�DUHD�PLVVLRQ�
QRWLFHV���3DWULRWLF�YROXQWHHUV�QHHGHG� 
 

$ERYH���)UDQFLV�³&LVFR´�*XWLHUUH]��&'5�RI�
3RVW����	�PHPEHU�RI�$PHULFDQ�/HJLRQ 
5LGHUV�&KDSWHU���	�5,�5LGH�
&DSWDLQ�&KULVWLQH�+D\ZDUG�
DW�WKH��-���5HPHPEUDQFH�
&HUHPRQ\�DW�5,�9HWHUDQV�
0HPRULDO�&HPHWHU\�LQ 
([HWHU���$W�ULJKW���$/$�8QLW�
��PHPEHU�/LQGD�=DJDJOLD�
*XWLHUUH]�VXSSRUWV�DQ 
KRQRU�PLVVLRQ� 

ZZZ�SDWU LRWJXDUG�RUJ  



)/<,1*�,1)250$7,21—)$//�����—3*�� 

%5($67�&$1&(5�$:$5(1(66�7+(0('�:25'�),1' 
 

2FWREHU�LV�%UHDVW�&DQFHU�$ZDUHQHVV�0RQWK���7KH�9$�RIIHUV�VWDWH-RI-WKH-DUW�EUHDVW�FDUH 
LQFOXGLQJ�EUHDVW�FDQFHU�VFUHHQLQJ��WUHDWPHQW��JHQHWLF�FRXQVHOLQJ�DQG�WHVWLQJ�DQG�FDUH 
FRRUGLQDWLRQ���7KH�:RPHQ�9HWHUDQV�SURJUDP�DW�WKH�9$�LQ�3URYLGHQFH�ZLOO�EH�FRQGXFWLQJ�D�
³:HOOQHVV�'D\¶�IRU�ZRPHQ�YHWHUDQV�RQ�7KXUVGD\�����2&7������IURP���$0�WR���30��GULYH�
XS����3UHYHQWDWLYH�VFUHHQLQJ��&29,'�DQG�)OX�YDFFLQHV��HGXFDWLRQ��HOLJLELOLW\��ILQDQFH�DQG��
KRXVLQJ�UHVRXUFHV�DQG�JLYH-DZD\V���&KHFN�RXW�ZZZ�ZRPHQVKHDOWK �YD �JRY�RU�FDOO�
�������������[������� 

3RVW���-%XUULOOYLOOH�KRVWHG�
D�%%4�IXQGUDLVHU�RQ���6(3�
�������7DFWLFDO�6PRNHUV�
SXW�RQ�TXLWH�D�VSUHDG��QR�
RQH�OHIW�KXQJU\���)RU�LQIR�
RQ�YHWHUDQ-IULHQGO\ 
IXQGUDLVHUV��FRQWDFW�0LNH�
%RVV�RU�0LNH�+DGOH\�DW�
7DFWLFDO�6PRNHUV�#��
������������� 
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2XU�IULHQGV�IURP�3RVW����-:DUUHQ�KRVWHG�D�SLFQLF�# 
%ULVWRO�7RZQ�%HDFK�IRU�WKH�UHVLGHQWV�DW�WKH�5, 

9HWHUDQV�+RPH�RQ����$8*������ 
'XH�WR�FXUUHQW�&29,'�UHVWULFWLRQV��PDQ\�RI�RXU 

PHPEHUV�IHOW�XQFRPIRUWDEOH�SDUWLFLSDWLQJ�LQ�3RVW���¶V�
SRSXODU�+DOORZHHQ�7KHPHG�%,1*2�IRU�WKH�UHVLGHQWV�DW�
WKH�5,�9HWHUDQV�+RPH�LQ�%ULVWRO���:H�KRSH�WR�VFKHGXOH�
DQG�KRVW�DQ�HYHQW�LQ�ODWH�ZLQWHU�HDUO\�VSULQJ������ 



)/<,1*�,1)250$7,21—)$//�����—3*�� 

%XWWV�+LOO�)RUW�LV�FRPLQJ�LQWR�YLHZ���$IWHU�WZR�GD\V�
RI�PHFKDQLFDO�FOHDULQJ�LQ�$XJXVW�����YROXQWHHUV��
DJHG����WR�����EURXJKW�\DUG�WRROV��FKDLQ�VDZV��
EUXVK�KRJV�DQG�HQWKXVLDVP�WR�WKH�KLVWRULF�)RUW�RQ�
���6(3��������,Q�IRXU�KRXUV�RI�ZRUN��WKH\�PDGH�
JRRG�SURJUHVV��SDUWLFXODUO\�DURXQG�WKH�HQWUDQFH�DQG�
LQVLGH�WKH�)RUW���7R�UHVWRUH�WKH�5HYROXWLRQDU\�:DU�
)RUW�WR�WKH�SXEOLF�DV�D�KLVWRULF��HGXFDWLRQDO�DQG� 

UHFUHDWLRQDO�ORFDWLRQ�E\�������WKLV�LQLWLDO�FOHDULQJ�LV�UHTXLUHG�LQ�RUGHU�
WR�DVVHVV�WKH�FRQGLWLRQ�RI�WKH�HDUWKZRUNV�DQG�WR�GHWHUPLQH�KRZ�EHVW�
WR�UHVWRUH�DQG�PDLQWDLQ�WKHP���7KH�%XWWV�+LOO�)RUW�5HVWRUDWLRQ 
&RPPLWWHH�ZDQWV�WR�WKDQN�DOO�WKRVH�ZKR�SDUWLFLSDWHG���6SHFLDO�WKDQNV�JR�WR�RXU�IULHQGV�DW�WKH�)RUW�DW�

WKH�VRXWK�HQG�RI�WKH�,VODQG���7KH�FUHZ�IURP�
)RUW�$GDPV�DUULYHG�ZLWK�SHRSOH�DQG 
HTXLSPHQW�WKDW�PDGH�D�PDMRU�LPSDFW�RQ�WKH�
UHVXOWV����$QRWKHU�YROXQWHHU�FOHDQXS�ZLOO�EH�
VFKHGXOHG���7R�YROXQWHHU��SOHDVH�VLJQ�XS�
ZLWK�6HWK�&KLDUR�DW��VHWK�FKLDUR#JPDLO�FRP��� 
 

3RVW����PHPEHUV�YRWHG�WR�VXSSRUW�WKLV 
PRQXPHQWDO�HIIRUW�QRZ�DQG�LQ�WKH�IXWXUH�DV�
VSHFLILF�QHHGV�IRU�WKH�SURMHFW�EHFRPH�
NQRZQ���7KLV�KLVWRULF�VLWH�ZLOO�EH�DQ�DVVHW�WR�
RXU�FRPPXQLW\� 
 

%8776�+,//�)257�5(6725$7,21�LV�D 
FRPPLWWHH�RI�WKH�3RUWVPRXWK��5KRGH�,VODQG��+LVWRULFDO�6RFLHW\��7KH�PLVVLRQ�RI�WKH�&RPPLWWHH�LV�WR�
UHVWRUH�DQG�PDLQWDLQ�WKH�5HYROXWLRQDU\�:DU�)RUW�LQ�RUGHU�WR�SURYLGH�D�VDIH�DQG�DFFHVVLEOH�HGXFDWLRQDO�
DQG�UHFUHDWLRQDO�VLWH�WKDW�UDLVHV�SXEOLF�LQWHUHVW�LQ�WKLV�1DWLRQDO�+LVWRULF�/DQGPDUN�DQG�LWV�UROH�LQ�WKH�
%DWWOH�RI�5KRGH�,VODQG� 

)RUPHU�FUHZ�PHPEHUV�IURP�WKH�866�
0,//(5��))-������KHOG�WKHLU�UHXQLRQ�
LQ�0LGGOHWRZQ��5,�LQ�6HSWHPEHU���

2QH�RI�WKH�VLGH�WULSV�LQFOXGHG�D�YLVLW�
DERDUG�WKH�866�&2167,787,21�LQ�
%RVWRQ���7KH�UHXQLRQ�ZDV�KHOG�LQ�WKH�
QHZO\�UHQRYDWHG�FRQIHUHQFH�URRP�DW�
+RZDUG�-RKQVRQ�,QQ������:��0DLQ�
5G���0LGGOHWRZQ��-�FRQYHQLHQW�WR�VR�
PDQ\�DWWUDFWLRQV�DQG�DFWLYLWLHV�RQ�
$TXLGQHFN�,VODQG���+RZDUG�-RKQVRQ�
,QQ�KDV�EHHQ�D�VSRQVRU�RI�RXU�3RVW�

���QHZVOHWWHU�IRU�PDQ\�\HDUV� 
 

��ZZZ�QHZSRUWKRMR �FRP  

7KHUH�DUH�WZR�RSSRUWXQLWLHV�FRPLQJ�XS�WR�
VXSSRUW�RXU�IULHQGV�DW�'DUH�WR�'UHDP�
5DQFK—DQ�HTXLQH�WKHUDS\��DQG�VR�PXFK�
PRUH���SURJUDP�IRU�YHWHUDQV��PLOLWDU\�
PHPEHUV�DQG�WKHLU�IDPLOLHV���9ROXQWHHU�
RSSRUWXQLWLHV�IRU�\RX�DQG�\RXU�IDPLO\��
EXVLQHVV��FKXUFK��WURRS��HWF�� 
 

%$5.6�	�%5(:6—6XQGD\�����2&7������IURP���WR���30�#�
1HZSRUW�&UDIW�%UHZLQJ�	�'LVWLOOLQJ�&R�������-7�&RQQHOO�+Z\���
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