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7KH ,QAMMY 3RAE\ 7 IDFNHUFRYHY WM DQG | HGHUDO

SROF\ |RFXVHG UIHVHDUFK DQG DIP V VR HGXFDWM DQG LQIRUP

DERXV5 HBIYDQAFKD@IQI HV RSSRUMQMHY DQG SRWMQWDO
QRQ SDUAY/DQ VROMRQV
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%DFNJURXQG

3ULPDU\ FDUHJLYHUV ZKR DUH
UHODWLYHY DUH LQHOLJLEOH \
LQ WKHLU FDUH )RU H[DPSOH

KHDG RI KRXVHKROG LV QRW PI
FRKDELWDWLQJ SDUWQHU EXW
WKHLU SDUWQHUWV FKLOG ,W

DVVXPHV LQIRUPDO FDUH IRU F
FKLOG RI D IULHQG RU FHUWDL
KRVSLWDOL]HG RU LQFDUFHUD'
LYFRPH RI WKH ILOHU PHHWV H
WKH (DUQHG ,QFRPH 7D[ &UHGL
&UHGLW EXW WKH FKLOG GRH\
UXOHV EHQHILWYV FDQQRW EH

WHVW UHFRJQL]HV ELRORJLFDC
DGRSWHG FKLOGUHQ IRVWHU |
VLEOLQJV VWHSVLEOLQJV JUL
QHSKHZV > @

)DPLOLHV PD\ DOVR PLVV RSSR
EHQHILWY LI WKH\ DUH QRW UH
ORZ LQFRPHV 6RPH LQGLYLGXI
ODFN RI ILOLQJ UHTXLUHPHQW
UHTXLUHG QRW WR ILOH RU WI
EHFDXVH WKH ILQG WKH SURFH
EXUGHQVRPH 7KH\ PD\ DOVR E
DUH HOLJLEOH IRU EHQHILWYV V
7D[ &UHGLW RU WKH &KLOG 7D]

6LJQLILFDQFH

,Q 3HQQVV\OYDQLD RYHU WZR ¢
FRQVLVW RI FRKDELWLQJ FRXS
1RUWKHDVWHUQ 3HQQV\OYDQL
UDQJH IURP SHUFHQW LQ OF
ILYH SHUFHQW LQ &DUERQ &RX
XQDYDLODEOH IRU KRXVHKROG
XQUHODWHG RU GLVWDQWO\ U

,Q 3BHQQV\OYDQLD QHDUO\
ZLWK WKHLU JUDQGFKLOGUHQ
Rl WKHP OLYH EHORZ WKH SRY
1RUWKHDVWHUQ 3HQQV\OYDQL
SHUFHQWDJHV UDQJH IURP ILY
&RXQW\ WR SHUFHQW LQ 6FK
DYHUDJLQJ SHUFHQW

+DOl WKHVH 3HQQV\OYDQLD JU

ZLWK JUDQGFKLOGUHQ DQG OL

DUH UHVSRQVLEOH IRU WKHLU

1RUWKHDVWHUQ 3HQQV\OYDQL

SHUFHQWDJHV UDQJH IURP S

&RXQW\ WR SHUFHQW LQ &Dl
SHUFHQW
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5HFRPPHQGDWLRQV

7KHUH DUH VHYHUDO ZD\V WR |
EHQHILWY OLNH WKH (DUQHG ,(
&KLOG 7D[ &UHGLW $FFHVV LV
UHVSHFW WR GLYHUVH RU XQFI
DUUDQJHPHQWYV

5HODWL REDWWWSFULWHULD FRXC
HWHQ@WHGLW HOLJLELOLW\ W
SULPDU\ FDUMIDGMWWXFK UHYL
FDUHJLYHUV ZKR DUH QRW FOR
WKHLU FDUH FRXOG TXDOLI\ LI
FRQQHFWLRQV WR WKH FKLOGL
SURYLVLRQ RI VXEVWDQWLDO |

7D GHSDUWPHQWY DW DOO OH
FRXOG H[SDQG RXWUHDFK E\ S|
RUJDQL]DWLRQV WKDW VHUYH
UHTXLUHG 2XRVUHOHFK FRXOG LC
WHDFKHUV VRFLDO VHUYLFH S
FRPPXQLW\ OHDGHUV $GGLWLF
SUHSDUHUV DQG DGYRFDWHYV '
VKDUH LQIRUPDWLRQ LQ PXOWI
IRUPDWY LQ RUGHU WR LQFUHEL
WD[ EHQHILWY DPRQJ HOLJLEO
WR FODLP WKHP

7D[ GHSDUWPHQWY DW DOO OH
FRXOG LPSURYH DFFHVV WR OF
VHUYLPEBY\ LQGLYLGXDOV ZKR
ILOH PD\ RSW QRW GR WR VR E
SURFHVV WR EH RYHUO\ EXUGH
FRQYHQLHQW ORZ FRVW RU IU
FRXOG LQFHQWLYL]H PRUH LQG
VXEPLW UHWXUQV DQG UHFHLY
JLOH SURJUDP FRXOG EH UHYL)
VRIWZDUH SURYLGHG WKURXJK
ZKLFK LV DVVRFLDWHG ZLWK O
DZDUHQHVY DQG FRPSOH[LW\ Il
LPSURYHG ,QFUHDVHG IXQGLQ
7D[ $VVLVWDQFH 9,7% VHUYLF
DFFHVV > @

6RXUFHV

> @ 4XDOLI\LQJ &KLOG 5XOHV ,QWHUQDO
KWWSYV 777 LUV JRY FUHGLWY GHGXFWLF
FUHGLW TXDOLI\LQJ FKLOG UXOHV

> @ +RZ WKH 7D[ 6\VWHP &DQ %HWWHU 6X

&HQWHU -DEXMDMSY  WD[SROLF\FHQW
WD[ VI\VWHP FDQ EHWWHU VXSSRUW DOO |
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%DFNJURXQG

7KH JLJ HFRQRP\ UHOLHV RQ ZF
RQ GHPDQG ZRUN VHUYLFHV RI
ZRUNHUV HQJDJHG LQ VKRUW W
SODWIRUP EDVHG RU LQGHSHQ
UDWKHU WKDQ WUDGLWLRQDO

,Q UHFHQW \HDUV WKH JLJ HFF
KDV WUDQVLWLRQHG IURP D UD
DOWHUQDWLYH ZRUN DUUDQJH I
FRPSRQHQW RI WKH VWDWHV (
DFFHOHUDWHG GXULQJ WKH SD
DIWHUZDUG ZLWK JLJ ZRUN HY
DQG GHOLYHU\ VHUYLFHV LQWR
UHPRWH FRQWUDFW HPSOR\PHC
UHPDLQV FRQFHQWUDWHG LQ O
FRXQWLHV PLG VL]HG DQG UXU
H[SHULHQFHG QRWDEOH H[SDQ"
ZRUN DQG LQFRPH GLYHUVLILFI

$OWKRXJK JLJ ZRUN RIIHUV IOH
VXSSOHPHQWDO LQFRPH RSSRU
DXWRPDWLFDOO\ ZLWKKHOG U]
HQJDJLQJ LQ JLJ ZRUN GR QRW
UHVSRQVLELOLW\ WR DOORFDW
WR SD\ LQFRPH DQG VHOI HPSO
WKRVH ZKR DUH DZDUH PD\ QRV
PDNH HVWLPDWHG WD[ SD\PHQ\
VXPV HDFK \HDU ° ZKLFK OHDG\
XQDQWLFLSDWHG SD\PHQWV GX
PHDQV RI ORZHU LQFRPH KRXVt

$GGLWLRQDOO\ LQGHSHQGHQW
DOZD\V HTXLSSHG WR QDYLJDW
GHGXFWLRQV 7KHLU LQFRPHV
ZKLFK IXUWKHU DGGV WR FRQI)

6LIQLILFDQFH

3HQQV\OYDQLDuV JLJ ZRUNIRUF

VLIJQLILFDQWO\ EHWZHHQ D

VXJIHVW

e ORUH WKDQ LQGHSHQGH
RSHUDWH DFURVV WKH &RPP

e $SSUR[LPDWHO\ ZRUNH!I
DSS EDVHG JLJ SODWIRUPV |
HVWLPDWHG ELOOLRQ LQ

(DUOLHU JURZWK LQ JLJ HPSOR
E\ WUDQVSRUWDWLRQ DQG GHC
SDVW ILYH \HDUV 3HQQV\OYDQ
GLYHUVLILFDWLRQ WRZDUG KL.
3URIHVVLRQDO VHUYLFHV KDYF
VHIJPHQW RI LQGHSHQGHQW ZR
LQGLFDWLQJ D PRYHPHOQW WRZ
JLJ HPSOR\PHQW

$OWKRXJK JLJ ZRUN UHPDLQV F
PHWURSROLWDQ FRXQWLHV ZK
SHUFHQW RI WKH VWDWHpPV J
SUHYDOHQFH LV JURZLQJ LQ Pl
DV /X]JHUQH DQG /DFNDZDQQD
DUHDV DV DFFHVV WR EURDGEIL
QRZ DOORZV UXUDO UHVLGHQW
ODERU PDUNHWYVY ZLWKRXW JHR
RXWFRPH UDUHO\ REVHUYHG S|

S5HFRPPHQGDWLRQV

,PSOHPHQW RSWLRQDO RU PDQ
IRU JLJ ZRUNHUV &RQJUHVV FF
HFRQRP\ SODWIRUPV WR LPSOF
ZLWKKROGLQJ IRU LQGHSHQGH
DSSURDFK FRPSDQLHV VXFK D’
GHOLYHU\ SODWIRUPV ZRXOG Z
SHUFHQWDJH RI ZRUNHU HDUQI
$OWKRXJK WKLV ZRXOG PRGHV'
SD\ LQ WKH VKRUW WHUP LW F
ODUJH XQH[SHFWHG WD[ OLDE
ILQDQFLDO VWDELOLW\ GXULQJ

([SDQG WDUJHWHG WD[ SUHSDL
VXSSRUW VHUYLFHV 3ROLF\PD
DFFHVV WR WD[ DVVLVWDQFH W
SDUWQHULQJ ZLWK FRPPXQLW\
9ROXQWHHU ,QFRPH 7D[ $VVLV)
SULYDWH WD[ SUHSDUDWLRQ S
VSHFLDOL]JHG RXWUHDFK HGXF
ZRXOG KHOS LQGHSHQGHQW ZF
WD[ REOLJDWLRQV PD[LPL]H H
PDLQWDLQ FRPSOLDQFH > @

6RXUFHYV

> @ $[LRV 3KLODGHOSKLD
LPSDFW LQ 3HQQV\OYDQLD
> @ 7D[ 3ROLF\ &HQWHU -DQXDU\
%HWWHU 6XSSRUW $00 )DPLOLHV

*LJ ZRUN
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2Q-DQOY  +RAHUOD  ZDVIOWRGFHGWR
VWHQIWHQ SRASDWNP KHDAK FDUH E\ VDIHIXDWEQ)
0 HAFDIG FRYHIIH IRUQHZ. P RNHY IRUD IX@ HDUDIAM.
FKIOEIW ( [ \WQEQ) SRASDWNP 0 HAEDIG FRYHIIH\R
P ROV HQUXUHV \KDADTP RXHY ° SDUMEXDLD \WRV-
IDAQ) VWKFMUDCEDUIHLY © P DIQIBAQ DFFHW \R HAWHQID
P HAEDGFDUH P HQBCKHDGK VHYIEHY DQG RQIRQY
SRASDUNP VXSSRW

% SURP RIQY FROIXIW R FDUH \KH BU MDMRQ GLHA®
DEGUHWHY 3 HOQA GDQDY UMQJ P DMIDCP ROV
DMV DQG SURMPN DFFHW AR FUMFDOMHIYIEHY GXUQ) \KE-
P RWYXQHUIE®! SHURG IRTZ Q) FKIGEI 2 YHIDOWD
P HDVXUH KHSV UHGKFH LGHT XMV DQG UHQIRUFHY \KH
&RP P R HDWK|Y FRP P W' HQAR SUHYHQIZY P DWALDO

2Q) HEXDY -+ RXVH %Y DG ZHH
IQNRGXFHG 7 RIHWHU \WHVH P HDVXUHY FD@IRUKH
UHP RYDCR! ] RQQJ UMIMEMIRQY IQMQI®I DP 10° RQD
UMGHQIDADUDV R DBZ. IRUWH GHYHESP HOMR
DFFHWRY GZHTJ XQW $' 8V GXSGB[ HV WS HV
DQG TXDGS® HV 7R KHS P HAWKH JURZ IQ) GHP DQG IR
DIIREDEG! KRXMQ) \KH BU IMDMRQ SURSRVHV R

FRP SBP HQBY HRP V

+RAHUO  ZRXGWTXIWH P XQEISDOMY R
VXIHELHQAV] H RUGHQUWY VR SHUP IWEXSE[ HY WISG[ HV
DQG TXDGS®[ HY 1Q DUHDV FXUWHO® @ WG \R QI B
IDPIO]RAQ) : KIGIH SDQEQ) P XEDP I© KRXMQJ

Z KHH GHP DQG LV KL KHWMAKH SRTF. SUAMVHYHY &FDO
RYHWIKWE DIBZ QI P XQELSDOIAV \R GHQ

GHYHBSP HQW WDWER QRADD QZ W FRP P XQW GHHGV
+ RXVH %O P HDQZ KIBI HP SRZ HY KRP HRZ GHY
R FUDMS$' 8V Z KIB! FRQIDXIQ) R SHP W

P XQEISDOIY \R HABEQK BHDVRQDE®! UHI XOMRQY

7RIHKHU \MHVH P HDVXUAV DIP VR DEBIVIDWM
3 HQO ODQDY KRAMQ) VKRUMIH B\ FUDIQ) GHZ

P RUH DIIRWEDE®! SDWZ D V IRUBHMCGHUDACHYHBSP HQA
YRWK ELQY Z HIH UHHWHG R \WH + RAMQI DQG &RP P XQW

' HYHBSP HOA&RP P [WkH

CCl [ C' odEaLél | WoLCa Al, C, 4
(&C, Y- 1~ 8o&WM Ul &, A

2Q) HELDY  * RYHURU- RK 6 KDSILR SUHVHQMG KLV

° EXGIHVBURSRVDOR \WWH * HQHUDGS WHP E® DQG
WH SHRS®I R 3HQQA ODQD 7 KH SURSRVDCEXI@Y RQWUH
\ HDW/ R HIRW\R &Z HUFRW GUYH HFRGRP IF JURZ \M
VIHQI WHQ SXETF VDIHW VXSSRWWANGHON FXB[ HV DX
HQUXUH\B SD\ HUGREBLY DUH VSHQAZ VHD

$VWH* RYHQRUEHI IQV KLV IRXU\ HDUIQRIIEH \KH
° EXGIHWBURSRVDCEXICY RQ\KLY P RP HQMP

WURXI K WH IRTRZ Q) LQUIMYHY DQG \ADMI IHY
( QORIGY D3HQYQA ODQAD) DOH &@IP V$FW
&UHDIZY 6 DIHIXDUBY DQG 3 URMAIRQY IRUS, 8 VH
/ HDAQ) WH: D\ RQ5 HIDE®I $ IIRWEDE®! ( QHU\
0 RGHO Q) 70 ,GFHOIYHV R * URZ \WH ( FRQRP\
¥XI@IQ 0 RUH6BDIH 6\BEG! DQG$IREDEG! + RAMQ)
YXICQ) D 6WRQ &KL & DUH DQG 7 HDFKHU:  RINRUFH
3URMAIDY 2 XUSKIGUHQ 7KURXIK &KIGS:  HIDUH
( QOFHP HW
6 OVKIQ) 3 HP WD / IFHOMQ)  DQG 9%MQHW
3URFHWMQI 71P HV
( QUXUQY 5 HVSRQVE®!' DV &HQMU  HYHBSP HOAD
3HQQA GDAD
3URMANDY 2 XUSJIQ) 3 RSXOMRQ\WURXIK , QYHWR HQY
DQG5HRPV
6 XSSRUY 3 HURWP DQFH DQG 2 SSRUMQW Z WKIQ
+ LIKHU( GXFDIRQ
3 URMANY 3 HQQWA GDQDQV ILRP &KDRY DQG
&RQYXVIRQ DVWKH ) HGHIDO' HYHO
([ SDQAQ 2 XU: RINRUFH DQGO HAID) & UMFDO
1 HHOV IR FRIRP [E* WRZ\W
6 XSSRMY / DZ ( QRUIFHP HQWS HOXAQ) &UP H DQG
0 DNQJ 2 XU&RP P XQuiV 6 DIHU
) ICD® , QFUHDMQI \WHO QP XP : DIHR'5 HGXFH
( [ SHQAWMUAY DQG* HGHUIDM 5 HYHQM
3RVIAQ) \WH 0 HQBIADQG %4-KDYIRUDOF HDAK 6 XSSRWA
3HRSBI1HHG : KHQ7KH 1HHG,W
9X@QI XSRQ+ MRUE , QYHWR HQW 1Q ( GXFDIIRQ DQG
&UHDITY 2 SSRUMQUV IRU2 XUB \MGHOW \R 6 XFFHHG
6 WHQIWHQIQ) WH2 QD * BRZIQJ ( FRQRP\ IQ\WH
1 RWHDWT KIRXIK , QQRYDIRQ $ JUEX@MH DQG
& RQGHAYW
0 DNQJ / IHO RUH$ 1RUEDE®! IRU3 HQQA ODQDQY B\
&XWNDY 70 Y / RZHUQI ( GHJ\ &R DG, QrHIY
Q & UMFDQ QI UDVIKPMUA

7R UHDG P RUH DERXVIRH * RYHUCRUY %6XGJ HAB URSRVDO
SODVH YIMVKH IXQEUH_KHUH
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2Q)HEXDY  * RYHUIRU RK 6 KDSILR XQMHBIG
3HQOA ODQADY AR SUHKHOUYH + RAMQ) $PIRQ3 OC
D VABMZ [GH VDDA GHVLI QHG VR HQUXUH \KDWAYHY
UMGHQKDV DFFHW\R VDIH WBE®! DQG DI REDE®!
KRXMQ) * HYHBSHG IQ UAVSRQMH R D ( [HPWYH

2 LEHU \WH SOQ RAMIHY FXWHOMRXMQI FKDOIQI HV
SURMPW IXMUH QHHGV DQG LQNRGXFHY GHDUD \KLLW
IQUIDIYHV |RFXVHG RQH SDQEQ) KRXVIQJ VXSSO

P RGH] Q) UHI XOMRQY DQG \WHQIWHAQ) SIRMAIRYY
IRUBHOMY DQG KRP HRZ GHY 7 KH SOQUHBFW H \MOUY-
ABMYZ [GH HQJ DI HP HQAZ WY UMVIGHQN. @FDOBDGHY
GHYHBSHY DGYRFDMY DQGKRAMQ) H SHW

7KH* RYHRY + RMQI $PIRQ3 @QM\ V RXAWIYH FRUH
JRDY
9XUG DQG 3 BVHYH 3 HQQ GDQADY + RAMQ) 6\RFN
([ SDQUG+RXMQJ 2 SSRWQW |RU$ @B HQA GDADQY
3URYIGH 3 DXZ D\ VAR + RAMQJ 6 WWELD) DIRQ DG
6 XVABICDELD
0 RGH] H 3 HQOA GDADY + RAMQI * HYHBSP HQW
5 HIXOMRQ
P SURYH & RRUBIGDWIRQ DQG $ FFRXQIUELQN

7RIP SBP HQMAY YMRQ WH* RIHURY — °
SURSRVHG EXGJ HWGFGIGHV P DIRUIQYHWR HQN VXFK DV D
ELORQ LQIUDVRKPMUA IQUIDYH \R VXSSRIWKRXMQ)
GHYHBESP HOMAHQI WHCQHG SURMAIRQY | RUUHOMY
VXSSRWRUP DQXIDPMUHG KRP HRZ GHY \RRO' \R SUAVHYH
JHHIMRQDY HDGK DQG UHI XOWRY P RGHGY DIRQ
7 KHVH DRIRQV EXIG RQ SURUSIRIUAW ° IGFBAQ)
H SDQEHG IXQAQI IRUDIREDEIDV SIRIWP V' HYIEWRQ
SUHYHQIRQHIRW DQG KRP H UHSDIUIQUIDMYHY ° DQG
UHOPD FRRECDIMG BQJ WP FRP P MY HQWR HOQUXUKQ)
HYHY 3 HQQ GDQDQKDV D G QUHG SOFH \R FDOKRP H

WAT Cos& Yo’ -1 T AN '&'*

2Q)HEUDY 6HDMUO  UHFHYHGIW\KILG
SDWO H DQG | LODFROUGHIMRQ IQ WH 3 HQQW ODQAD
+RAHR 5 HSUVHQIMYHY 7KLY B IMDMRQ Z RXTS UHT XILH
VKRR \R DERSVBRTFHV SURKIEMZ) FHISKRQH XVH GXUQ
WHVAKRROED,  Z MW H FHSMIRQY IRUMMGHQW Z KR KDYH
P HAEDOFRQAMRQY RUIQAYIGXDD HG HEXFDMRQ SOQV \WDV
UHTXUWH FRP P XQEDMRQ GHYIEHY | HODRMG \WHVH
SRIFHV Z RX@ P DNH 3 HQOA ODQD\KH  \K AW \R
UAMUEWAHTBKRQH XVH IQ FOVURRP V' IRICIQY A VIXFK
DV1HZ <RWN 9ILIQD DQG) BUED

( YIGHGFH VKRZ V WDWAHTBKRCH UMVIMEIRQY [P SURYH
DFDGHP IE RXAFRP HY BHGXFH FOWURRP GMIDRIRYY DQG
DUH UHSRUMG B\ \VAMGHQW \R VXSSRINEHIHUP HQBCKHDIN
,QDP HP R VHQAR D@6 HDWM P HP EHWY [Q- X®

UH HUHQRHY \R VYAV FRQGXAMG B\ WH - RXUDCR

+XP DQ' HYHBSP HONDQG & DSDELOMY 3HZ 5 HVHDUFK
DQG \WH 1 DIRCDY, GXFDMRQ $ WRADIRQ KL KT KWD
FRUHOMRQ EHE HHQ GHREHV 1Q FKIGUHQY P HQBCKHDEK
DQG DFDGHP IE SHURWP DQAH DQG \WH UVH R VP DUBKRGHY

TUYC YA-, UV CCl i C G E od
W ~Nd N a,Y a

2Q) HEXDY  * RYHERU-RVK 6 KDSILR DBQIMGH
3HQOW ODQD’ HSDWW HOAR &RP P XQUW DQG ( FRQRP IE
" HYHBSP HQV &(' 6 HFUABLY 5 IEN6 LJHU DQQRXQRHG
WDVWKH &RP P RZ HDIN Z [QIQMHWWP RHWDQ P IORQ
LQ VHYHQ SURVIPW \KURXJ K \KH 3 HOQA ODQD 6 \WDWMILE

, QMR HOW VR ( KDQFHB MV 3$ 6,7( 6 SIRIWDP

3$ 6,7( 6 ZDVHAEQAKHG \R SIRYIGH J IDONWDQG BOQ
IXQAQ) R GHYHBS FRP SHIMYH VW IRUBXMGQHWHY
VHHNQ) \R BHBFDM VR RUH SDQG Z WMQ\WH

&RP PR HDWK 3WRIWP IXQAQ) VXSSRW ERN
SOQQUQ) DG FROAKAIRQ DAY 7RCDM 3$ 6,7( 6
KDV DZ DUEHG PIORQW  SURVIPW AWZ IGH

5 RXQGWUHR 3$ 6,7( 6 IXQAQ) IQFOIGHY P RIH\KDQ

P LORQIRY X] HH &RXQW DZ DUEHG W \WH * UDMU
+D] GARQ&RP P XQW $ WD 1 HZ ' HYHBSP HQW
2UDYDIRY,GF &$1 ' 2  7KH QMR HONQFOGHV D

P 1GRQ.JUDQWDQG D P LGRQ BDQWR VXSSRW
GIYHBSPHOAR D DFUH VM IQ\KH + XP ERDW
,QGXVANDCB DUN 1 RUWKZ HVWQ + D] B 7RZ QKIS 7KH SURWP
ZIQFUDM IYH SDFHY (DQILQY IlRP \R DFUWV
GMIQHG\R DFFRP P RCDWM P X@B6! EXICHQIV EHEHHQ

DG VTXDUH [HHW
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