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)HE������6LPSOH�,WDOLDQ�&RRNLQJ�ZLWK�WKH�0HOOLV������30��YLD�=RRP�
5RVHPDU\�DQG�7RQ\�0HOOL�ZLOO�GHPRQVWUDWH�FRRNLQJ�D�VLPSOH�,WDOLDQ�SDVWD�GLVK�ZLWK

WRPDWRHV��JDUOLF�DQG�SDUVOH\�LQ�WKLV�RQOLQH�WXWRULDO��<RX�FDQ�VLPSO\�ZDWFK�WKH�FKHIV�GR

WKH�FRRNLQJ�RU�FRRN�DORQJ�ZLWK�WKHP�LQ�\RXU�RZQ�NLWFKHQ��:H·OO�VXSSO\�WKH�UHFLSH�EHIRUH

WKH�VHVVLRQ�VR�\RX�FDQ�KDYH�WKH�LQJUHGLHQWV�RQ�KDQG��7KLV�SDVWD�GLVK�LV�RQH�RI�VHYHUDO

VLPSOH�DQG�KHDOWK\�UHFLSHV�5RVHPDU\�FRPSLOHG�ZKHQ�VKH�ZRUNHG�ZLWK�6ORZ�)RRG

,QWHUQDWLRQDO��D�JUDVVURRWV�RUJDQL]DWLRQ�IRXQGHG�LQ�,WDO\�WR�SURPRWH�ORFDO�IRRG�DQG

WUDGLWLRQDO�FRRNLQJ��

:KDW�$UH�<RX�5HDGLQJ"�$�:KROH�1HZ�.LQG�RI�%RRN�&OXE�
0RQWKO\���QG�7KXUVGD\�RI�WKH�PRQWK�EHJLQQLQJ�0DUFK���������30��YLD�=RRP�

-RLQ�XV�IRU�D�ZKROH�QHZ�NLQG�RI�ERRN�FOXE��,QVWHDG�RI�HYHU\RQH�UHDGLQJ�DQG�GLVFXVVLQJ

WKH�VDPH�ERRN��WKLV�LV�DQ�RSSRUWXQLW\�WR�VKDUH��<RX�FDQ�EULHIO\�GHVFULEH�D�ERRN�\RX·UH

UHDGLQJ�QRZ��RQH�\RX�HQMR\HG�LQ�WKH�SDVW��RU�HYHQ�RQH�VWLOO�VLWWLQJ�RQ�\RXU�EHGVLGH�WDEOH

ZDLWLQJ�WR�EH�RSHQHG��-DQ�+DOO��IRUPHU�FR�RZQHU�DQG�ERRN�EX\HU�DW�3DUWQHUV�9LOODJH

6WRUH�LQ�:HVWSRUW��ZLOO�OHDG�WKH�GLVFXVVLRQ�¬�

/RWV�0RUH�
&KHFN�RXW�WKH�IXOO�(YHQWV�/LVWLQJ�RQ�RXU�ZHE�SDJH�+(5(��<RX·OO�ILQG�HYHQWV�VSRQVRUHG�E\

WKH�:HVWSRUW�DQG�'DUWPRXWK�&RXQFLOV�RQ�$JLQJ��ORFDO�OLEUDULHV��WKH�:KDOLQJ�0XVHXP�DQG

RWKHUV��LQFOXGLQJ�D�VHULHV�RI�WHFKQRORJ\�WUDLQLQJ�FODVVHV�DQG�D�VHVVLRQ�RQ�ELUGVFDSLQJ

�SODQWLQJ�\RXU�JDUGHQ�WR�DWWUDFW�ELUGV���
°

/V^�(YL�@V\�:\Y]P]PUN�>PU[LY&°
:H·UH�ORRNLQJ�IRU�WLSV�DQG�WDFWLFV�RQ�KRZ�SHRSOH�DUH�VXUYLYLQJ�ZLQWHU�²�HVSHFLDOO\�WKLV

ZLQWHU�ZLWK�LWV�GXDO�FKDOOHQJHV�RI�IULJLG�ZHDWKHU�DQG�OXUNLQJ�FRYLG��+RZ�DUH�\RX

PDQDJLQJ�WKURXJK�WKH�ZLQWHU�GROGUXPV"�:KDW�NLQGV�RI�DFWLYLWLHV�ILOO�\RXU�GD\"�+RZ�GR

\RX�NHHS�LQ�WRXFK�ZLWK�IULHQGV�DQG�IDPLO\"�&DOO�RU�HPDLO�([HFXWLYH�'LUHFWRU�$QG\�3ROORFN

ZLWK�\RXU�LGHDV�RU�MXVW�WR�GLVFXVV�ZLWK�$QG\��DQG\#FRDVWDOQHLJKERUVQHWZRUN�RUJ��7HO�

�������������
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7KH�LGHD�KDG�EHHQ�EXEEOLQJ�LQ�WKH�'DUWPRXWK�FRPPXQLW\�IRU�D�IHZ�\HDUV��EXW�LQ�����
.DWH�)HQWUHVV�GLG�PRUH�WKDQ�VWLU�WKH�SRW��,W�KDG�RQO\�EHHQ�D�IHZ�PRQWKV�VLQFH�KHU
UHWLUHPHQW�IURP�7KH�:RPHQ·V�)XQG����VHUYLQJ�DV�LWV�ILUVW�([HFXWLYH�'LUHFWRU�DQG�JURZLQJ
LW�LQWR�D�UREXVW�DQG�ZHOO�UHVSHFWHG�RUJDQL]DWLRQ��%XW�DOUHDG\�VKH�ZDV�UHVWOHVV��ZKLFK�LV
W\SLFDO�RI�KHU�ERXQGOHVV�HQHUJ\��
¬�
+DYLQJ�EHHQ�LPPHUVHG�LQ�WKH�FRPPXQLW\��.DWH�UHFRJQL]HG�WKH�FRPLQJ�FKDOOHQJHV�IRU
'DUWPRXWK·V�DJLQJ�SRSXODWLRQ��ZKLFK�KDG�QRW�MXVW�JURZQ�EXW�ZDV�IDVW�DSSURDFKLQJ�����RI
WKH�WRZQ��DQG�NQHZ�WKDW�VKH�KDG�WKH�VNLOOV�DQG�FRQWDFWV�WR�GR�VRPHWKLQJ�DERXW�LW��6KH
WRRN�WKH�OHDG�LQ�SXOOLQJ�WRJHWKHU�SHRSOH�ZKR�ZHUH�LQWHUHVWHG�LQ�VWDUWLQJ�DQ�DJLQJ�LQ�
SODFH�QRQ�SURILW�EDVHG�RQ�WKH�PRGHO�WKDW�%HDFRQ�+LOO�KDG�HVWDEOLVKHG�ILYH�\HDUV
SUHYLRXVO\��,Q�WKH�ZRUGV�RI�'RFN�0XUGRFN��ZKR�ZDV�RQH�RI�WKH�IRXQGLQJ�%RDUG�PHPEHUV
RI�&RDVWDO�1HLJKERUV��.DWH�KDG�WKH�´FRPELQHG�FRPPRQ�VHQVH��FUHDWLYLW\�DQG�VWUDWHJLF
WKLQNLQJµ�WKDW�PDGH�LW�SRVVLEOH�WR�IRUP�D�%RDUG�RI�GRJJHG�SHRSOH�ZKR�FRXOG�ZRUN
WRJHWKHU�VPRRWKO\�DQG�JHW�&RDVWDO�1HLJKERUV�RII�WKH�JURXQG�¬�
¬�
$JLQJ�LQ�3ODFH�ZDV�QRW�D�VH[\�RU�HYHQ�WRSLFDO�LVVXH�LQ�������VRPHWLPHV�LW�ZDV�KDUG�IRU
WKH�UHVW�RI�XV�WR�VHH�KRZ�LW�ZRXOG�EH�SRVVLEOH�WR�JHW�JRLQJ��EXW�DV�3UHVLGHQW�RI�WKH
%RDUG��.DWH·V�VWHDGIDVW�RSWLPLVP�DQG�KHU�DELOLW\�WR�DUWLFXODWH�ZKDW�ZH�ZHUH�DOO�DERXW
ZHUH�LQVSLULQJ��$QG�VWRQH�E\�VWRQH��FRIIHH�JDWKHULQJ�E\�FRIIHH�JDWKHULQJ��GROODU�E\
GROODU��YROXQWHHU�E\�YROXQWHHU��DQG�ILQDOO\��PHPEHU�E\�PHPEHU��ZH�OLIWHG�RII�LQ������
7KDQN�\RX��.DWH�IRU�\RXU�HVVHQWLDO�OHDGHUVKLS�DW�WKH������LQFHSWLRQ�RI�&RDVWDO�1HLJKERUV
1HWZRUN��DQG�IRU�VHUYLQJ�DV�3UHVLGHQW�RI�WKH�%RDUG�����������DQG�WKHQ�DV�D�%RDUG
PHPEHU�����������



/V^�[V�:[HY[�HU�6SP]L�6PS�)\ZPULZZ����
HUK�/H]L�-\U�+VPUN�0[
7KH�ILUVW�LQYLWDWLRQ�FDPH�ZKHQ�7RQ\�DQG�5RVHPDU\�0HOOL�ZHUH�YLVLWLQJ�IULHQGV�LQ�,WDO\�ZKR
JUHZ�ROLYHV�RQ�DQFLHQW�JQDUOHG�WUHHV�DQG�JUDSHV�RQ�ROG�YLQHV��´:RXOG�\RX�EH�LQWHUHVWHG
LQ�LPSRUWLQJ�RXU�ROLYH�RLO�WR�WKH�86"µ�WKH\�DVNHG��%XW�7RQ\�KDG�MXVW�UHWLUHG�DIWHU�D�ORQJ
FDUHHU�LQ�WKH�:HVWSRUW�VFKRROV�DV�'LUHFWRU�RI�*XLGDQFH�DQG�5RVHPDU\�ZDV�LQ�WKH�PLGGOH
RI�IXOILOOLQJ�ZRUN�DV�D�VSHHFK�SDWKRORJLVW��6R�WKH\�SROLWHO\�GHPXUUHG�¬�

7KH�QH[W�VXPPHU�WKHLU�,WDOLDQ�IULHQGV�FDPH�WR�:HVWSRUW�IRU�D�YLVLW«DQG�UHSHDWHG�WKH
LQYLWDWLRQ��7RQ\�UHPHPEHUV�VD\LQJ�WR�KLV�ZLIH��´,·P�UHWLUHG�QRZ��EXW�LI�\RX�ZDQW�WR�GR
LW«JR�DKHDG�µ�$QG�VR�OLNH�DQ\�VPDUW��DFFRPSOLVKHG�ZRPDQ��5RVHPDU\�GLG�MXVW�WKDW�
$IWHU�H[WHQVLYH�UHVHDUFK�DQG�KDQGV�RQ�HGXFDWLRQ�LQ�,WDO\�GXULQJ�WKH�ROLYH�KDUYHVW��VKH
EHJDQ�E\�LGHQWLI\LQJ�%RVWRQ�UHVWDXUDQWV�DQG�JRXUPHW�VKRSV�NQRZQ�IRU�XVLQJ�WKH�ILQHVW
DUWLVDQDO�LQJUHGLHQWV��7KHQ��ZLWK�VRPH�WUHSLGDWLRQ��VKH�VHW�RII�ZLWK�D�IHZ�FDVHV�RI�WKHLU
SUHPLXP�ROLYH�RLO�DQG�D�ORQJ�OLVW�RI�SODFHV�WR�YLVLW��$V�LW�WXUQHG�RXW��HYHU\�FDVH�ZDV�VROG
E\�QRRQ�²�WR�WKH�VKRS�DW�WKH�WRS�RI�WKH�OLVW��)RUPDJJLR�.LWFKHQ�¬�

6LQFH�WKDW�DXVSLFLRXV�EHJLQQLQJ�LQ�������WKH�0HOOLV�KDYH�EHHQ�SXUYH\RUV�RI�ILQH�ROLYH�RLO
DQG�EDOVDPLF�YLQHJDU��LPSRUWLQJ�IURP�IDUPV�LQ�,WDO\�DQG�6SDLQ�DQG�VHOOLQJ�WKHLU�SURGXFWV
LQ�VWRUHV��UHVWDXUDQWV�DQG�IDUPHUV�PDUNHWV��:KLOH�WKH\�KDYH�GRZQVL]HG�UHFHQWO\��WKH\
VWLOO�GR�SULYDWH�VDOHV��/DVW�2FWREHU��WKH�0HOOLV�SUHVHQWHG�D�VSHFLDO�ZRUNVKRS�IRU�&RDVWDO
1HLJKERUV�PHPEHUV��$V�WKHVH�SKRWRV�DWWHVW��LW�ZDV�D�JDVWURQRPLF�VXFFHVV�

:JLULZ�MYVT�����!�)PYK�>H[JOPUN��3VJHS�/PZ[VY �̀
)VUÄYLZ�HUK�4VYL�
$V�VRRQ�DV�WKH�ZHDWKHU�DOORZHG�IRU�RXWGRRU�JDWKHULQJV�ODVW�\HDU��&RDVWDO�1HLJKERUV

RUJDQL]HG�D�PHQX�RI�HYHQWV�IRU�PHPEHUV��RIIHULQJ�HYHU\WKLQJ�IURP�FURTXHW�WR�D

ZRUNVKRS�RQ�PDNLQJ�KROLGD\�VZDJV��+HUH�DUH�VRPH�KLJKOLJKWV�



&URTXHW�DQG�6FRQHV��¬�$�JURXS�RI�DERXW����&RDVWDO�1HLJKERUV�PHPEHUV�HQMR\HG�D
YLJRURXV�URXQG�RI�FURTXHW�RQ�WKH�ODZQ�DW�6DOW�0DUVK�)DUP�LQ�'DUWPRXWK��IROORZHG�E\
KRPH�PDGH�VFRQHV�ZLWK�FORWWHG�FUHDP��FRPSOLPHQWV�RI�'HUULFN�-RQHV��DQG�GHOLFLRXV�MDP
�PDGH�E\�RXU�([HFXWLYH�'LUHFWRU�$QG\�3ROORFN���7KDQNV�JR�WR�/LVD�DQG�$QG\�0HOOJDUG�IRU
KRVWLQJ�WKH�HYHQW�DQG�WR�PHPEHUV�RI�WKH�0DULRQ�0DOOHW�&OXE�ZKR�ZHUH�RQ�KDQG�WR
SURYLGH�SRLQWHUV��7KH�HPSKDVLV�ZDV�RQ�D�ELW�RI�IULHQGO\�FRPSHWLWLRQ�DQG�D�ORW�RI�IXQ�

:HVWSRUW�+LVWRU\��¬:H�NLFNHG�RII�D�QHZ�VHULHV�RI�´&RDVWDO�$GYHQWXUHVµ�ZLWK�D�WRXU�RI
KLVWRULFDO�VLWHV�LQ�:HVWSRUW��IROORZHG�E\�D�FRQYLYLDO�OXQFK�DW�3DUWQHUV�9LOODJH�6WRUH�¬
-HQQ\�2·1HLOO��([HFXWLYH�'LUHFWRU�RI�WKH�:HVWSRUW�+LVWRULFDO�6RFLHW\��ZDV�RXU�JXLGH�IRU�D
IDVFLQDWLQJ�ORRN�DW�+DQG\�+RXVH��2ULJLQDOO\�EXLOW�DURXQG�������WKH�KRXVH�LV�QRW�VLPSO\�D
ZHOO�SUHVHUYHG�ROG�KRXVH�EXW�WKUHH�UHPDUNDEOH�KRXVHV�LQ�RQH��SURJUHVVLQJ�WKURXJK
H[SDQVLRQV�DQG�UHQRYDWLRQV�IURP�FRORQLDO�WR�*HRUJLDQ�WR�IHGHUDO�DUFKLWHFWXUDO�VW\OHV
�´:DONLQJ�WKURXJK�WKH�KRXVH�LV�OLNH�SHHOLQJ�DQ�RQLRQ�µ�-HQQ\�H[SODLQHG���1H[W�VWRS�ZDV
WKH�:HVWSRUW�)ULHQGV�0HHWLQJ�+RXVH�WR�OHDUQ�DERXW�RQH�RI�LWV�PRVW�IDPRXV�PHPEHUV�



3DXO�&XIIHH��%RUQ�RQ�&XWW\KXQN��3DXO�&XIIHH�ZDV�WKH�VHYHQWK�RI�WHQ�FKLOGUHQ�RI�.RIL
6ORFXP��D�IUHHG�$IULFDQ�VODYH��DQG�5XWK�0RVHV��D�:DPSDQRDJ�,QGLDQ��+H�ZHQW�RQ�WR
EHFRPH�D�VXFFHVVIXO�ERDW�EXLOGHU�DQG�PHUFKDQW��DV�ZHOO�DV�DQ�DGYRFDWH�IRU�YRWLQJ�ULJKWV�
LQWHJUDWHG�VFKRROLQJ�DQG�WKH�DEROLWLRQ�RI�VODYHU\��7KH�PHPRULDO�VWRQH�RQ�WKH�0HHWLQJ
+RXVH�ODZQ�UHDGV��´3DWULRW��1DYLJDWRU��(GXFDWRU��3KLODQWKURSLVW��)ULHQG�²�$�1REOH
&KDUDFWHU�µ

$URXQG�WKH�%RQILUH���:KLOH�LW�ZDV�D�UHODWLYHO\�PLOG�DXWXPQ�QLJKW��HYHU\RQH�ZDV�KDSS\
WR�JDWKHU�DURXQG�WKH�ERQILUH�IRU�WKH�ZDUPWK«DQG�WKH�SOHQWLIXO�V·PRUHV�¬�7KDQNV�JR�WR
$QG\�3ROORFN�DQG�-HII�6FKPDO]�IRU�WKHLU�WUDGLWLRQDO�6LOYHUEURRN�)DUP�KRVSLWDOLW\��DQG�WR
WKH�FUHZ�ZKR�EXLOW�WKH�SHUIHFW�ILUH�

%LUG�:DWFKLQJ�RQ�*RRVHEHUU\�,VODQG���2XU�JURXS�RI�QHDUO\����ELUGLQJ�HQWKXVLDVWV�ZDV�LQ
JRRG�KDQGV�IRU�DQ�HDUO\�PRUQLQJ�ZDON�DW�*RRVHEHUU\�,VODQG�LQ�:HVWSRUW��:H�KDG�7+5((
H[SHUW�JXLGHV��$QGUHD�-RQHV��'LUHFWRU�RI�%LUG�&RQVHUYDWLRQ�DW�$XGXERQ�&DOLIRUQLD��DQG
GDXJKWHU�RI�&RDVWDO�1HLJKERUV�PHPEHUV�0DUJDUHW�DQG�'HUULFN�-RQHV���7RP�0DORQH\�



([HFXWLYH�'LUHFWRU�RI�WKH�2MDL�9DOOH\�/DQG�&RQVHUYDQF\��$QGUHD·V�KXVEDQG���DQG�*LQD
3XUWHOO��3URJUDP�0DQDJHU�IRU�&RPPXQLW\�6FLHQFH�	�&RDVWDO�5HVLOLHQFH��0DVV�$XGXERQ
6RXWK�(DVW�

'HFN�WKH�+DOOV���7KH�EDUQ�DW�6LOYHUEURRN�)DUP�ZDV�ILOOHG�ZLWK�WKH�VFHQW�RI�HYHUJUHHQ
EUDQFKHV�DQG�KROO\�WKDW�KDG�EHHQ�KDUYHVWHG�IURP�SHRSOH·V�EDFN\DUGV��5LEERQV��ZLUH�
FOLSSHUV�DQG�RWKHU�HTXLSPHQW�ZHUH�SURYLGHG��DQG�0DUJDUHW�-RQHV�JDYH�D�EULHI
GHPRQVWUDWLRQ�RQ�FUHDWLQJ�D�KROLGD\�VZDJ��7KHQ�D�JURXS�RI�DERXW����SHRSOH�JRW�WR�ZRUN
FRQVWUXFWLQJ�WKHLU�RZQ�EHDXWLIXO�GHFRUDWLRQV��0RVW�SHRSOH�ZHUH�DEOH�WR�PDNH�WZR�VZDJV�
RQH�WR�EULQJ�KRPH�DQG�RQH�WR�EH�GHOLYHUHG�WR�VRPHRQH�ZKR�ZDV�KRPH�ERXQG�¬�,W�ZDV�D
IHVWLYH�DQG�IXQ�ZD\�WR�SUHSDUH�IRU�WKH�KROLGD\V�

)HHO�IUHH�WR�JLYH�XV�IHHGEDFN�RQ�9LOODJH�0DWWHUV�DQG�RU�VXEPLW�DQ�DUWLFOH�IRU�SXEOLFDWLRQ�
:H�ZRXOG�/29(�WR�DGG�\RX�WR�RXU�ZULWLQJ�VWDII��7KDQNV�WR�0DUJRW�+DQG�IRU�HGLWRULDO�KHOS
RQ�WKLV�LVVXH��(GLWRU��7HUU\�&U\DQ�¬�

&RDVWDO�1HLJKERUV�1HWZRUN���%RDUG�RI�'LUHFWRUV�
6WHYH�.LHFKHO��3UHVLGHQW¬�¬�¬�¬�¬*D\�*LOOHVSLH¬�¬�¬�¬�¬7RQ\�0HOOL¬�¬�¬�¬�¬�¬�¬�¬¬�

&KULV�6WUDVVHU��7UHDVXUHU¬�¬�¬�¬�¬0DUJDUHW�-RQHV¬�¬�¬�¬'RFN�0XUGRFN¬�¬�¬�¬�¬�¬�¬�¬�¬¬�

0DUJRW�+DQG��6HFUHWDU\¬�¬�¬�¬�¬�0LD�/DKWL¬�¬�¬�¬�¬�¬�¬�¬�6DUDK�9DQ�9OHFN¬�¬¬�

¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬¬�¬�¬�/LVD�0HOOJDUG¬�¬�¬�¬�¬�3DXOD�:DOVK¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬

¬�¬�¬�¬�¬�¬�

¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬



&RDVWDO�1HLJKERUV�1HWZRUN�LV�D�PHPEHUVKLS�EDVHG�RUJDQL]DWLRQ�
FRPPLWWHG�WR�VXSSRUWLQJ�ROGHU�UHVLGHQWV��RQ�D�RQH�WR�RQH�EDVLV��ZKR�ZLVK�WR�

VWD\�VDIH��LQGHSHQGHQW��DQG�FRQQHFWHG�LQ�WKHLU�FRPPXQLW\�

&RS\ULJKW��������&RDVWDO�1HLJKERUV�1HWZRUN��$OO�ULJKWV�UHVHUYHG���
<RX�DUH�UHFHLYLQJ�WKLV�HPDLO�EHFDXVH�\RX�VLJQHG�XS�IRU�WKLV�PDLOLQJ�OLVW�RQ�RXU�WKH�YLOODJH�ZHEVLWH��

2XU�PDLOLQJ�DGGUHVV�LV���
&RDVWDO�1HLJKERUV�1HWZRUN

32�%R[������
'DUWPRXWK��0DVVDFKXVHWWV������

$GG�XV�WR�\RXU�DGGUHVV�ERRN

:DQW�WR�FKDQJH�KRZ�\RX�UHFHLYH�WKHVH�HPDLOV"�
<RX�FDQ�XSGDWH�\RXU�SUHIHUHQFHV�RU�XQVXEVFULEH�IURP�WKLV�OLVW���

&RS\ULJKW��������&RDVWDO�1HLJKERUV�1HWZRUN��$OO�ULJKWV�UHVHUYHG���
<RX�DUH�UHFHLYLQJ�WKLV�HPDLO�EHFDXVH�\RX�VLJQHG�XS�IRU�WKLV�PDLOLQJ�OLVW�RQ�RXU�WKH�YLOODJH�ZHEVLWH��

2XU�PDLOLQJ�DGGUHVV�LV���
&RDVWDO�1HLJKERUV�1HWZRUN

32�%R[������
'DUWPRXWK��0DVVDFKXVHWWV������

$GG�XV�WR�\RXU�DGGUHVV�ERRN

:DQW�WR�FKDQJH�KRZ�\RX�UHFHLYH�WKHVH�HPDLOV"�
<RX�FDQ�XSGDWH�\RXU�SUHIHUHQFHV�RU�XQVXEVFULEH�IURP�WKLV�OLVW��
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