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7KH�SXUSRVH�RI�WKLV�VHVVLRQ�LV�WR�JLYH�GLUHFWRUV�
WKH�WRROV�DQG�WKHLU�HYHU\GD\�DSSOLFDWLRQV�QHHGHG�
IRU�FUHDWLQJ�D�VXFFHVVIXO�SHUFXVVLRQ�VHFWLRQ�LQ�D�

PLGGOH�RU�KLJK�VFKRRO�EDQG�VHWWLQJ� 



 :KDW�DUH�WKH�
ULJKW�WRROV�IRU�
WKH�MRE" 

$���&KRRVLQJ�3HUFXVVLRQLVWV��7KH�(YDOXDWLRQ�3URFHVV� 
���������6PDOOHU�JURXSV�DUH�HDVLHU�WR�HYDOXDWH��7DNH�QRWHV�LQ�EHWZHHQ�VHFWLRQV 
���������8VH�WKH�EDFNV�RI�FKDLUV�RU�D�ORQJ��´[�´�LI�GUXPV�DUH�QRW�DYDLODEOH 
���������*ULS�-�4XLFNO\�WHDFK�WKH�DSSURSULDWH�JULS��OLNH�KROGLQJ�D�WRRWKEUXVK��DQG�ZDWFK�IRU�LW� 
����������WKURXJKRXW�WKH�HYDOXDWLRQ 
���������6WURNH�-�7HDFK�WKH�UHOD[HG��UHERXQGHG�IXOO�VWURNH 
����������D�����4XDUWHU�QRWHV�SHU�KDQG��RSHQ�UHSHDW 
����������E�����(LJKWK�QRWHV�SHU�KDQG��RSHQ�UHSHDW 
���������(FKR�5K\WKPV�-���/HYHOV��LQFUHDVH�GLIILFXOW\ 
���������0DUFK�	�3OD\�-�$OZD\V�VWDUW�ZLWK�PDUNLQJ�WLPH�ILUVW��WKHQ�DGG�VWLFN�FOLFNV 
����������D���4XDUWHU�1RWHV 
����������E���(LJKWK�1RWHV 
����������F���8SEHDWV�2QO\ 
���������%RUGHUOLQH�VWXGHQWV�FDQ�EH�UHHYDOXDWHG�ZLWK�WKH�VDPH�RU�LQFUHDVHG�GLIILFXOW\�OHYHO 
���������%HZDUH�RI�³KH�VKH�KDV�EHHQ�WDNLQJ�GUXP�OHVVRQV�DOUHDG\´ 
���������7KLV�LV�QRW�D�SHUIHFW��IRROSURRI�SURFHVV��VXFFHVV�LV�GHWHUPLQHG�E\�KDUG�ZRUN� 
 
%���6WDUWLQJ�6HTXHQFH�-�0DOOHWV�YV��6QDUH�YV��%RWK 
���������3HUFXVVLRQ�&ODVV�$ORQH�-�6QDUH�ILUVW��PDOOHWV� 
����������VHFRQG�WR�GHYHORS�JRRG�WHFKQLTXH 
���������)XOO�%DQG�-�0DOOHWV�ILUVW��VQDUH�VHFRQG�WR�ZRUN� 
����������RQ��PDOOHW�UHDGLQJ�DW�WKH�VDPH�OHYHO�ZLWK�WKH�ZLQGV 
 
&���3UHSDUDWLRQ 
���������6QDUH�'UXP��UHIHUHQFH�SRLQWV�DUH�EROG� 
����������D���7DSH�WKH�IXOFUXP�SRLQW�RQ�WKH�VWLFNV
 
����������E���:LWK�WDSH��RXWOLQH�D����´[���´�VTXDUH�LQ�WKH�FHQWHU�RI� 
���������������WKH�GUXP
 
����������F���7DSH�WKH�ULP�RI�WKH�GUXP�DQG�SDUW�RI�WKH�GUXP�KHDG�ZKHUH�VWLFNV�SDVV�RYHU�IRU� 
���������������SURSHU�VWLFN�DQJOH
���������
XVH�ZKLWH�HOHFWULFDO�WDSH 
����������G���&XW�D�VPDOO�SLHFH�IRDP���´[�´[�´�\HOORZ�SRO\XUHWKDQH�RU���´�RI�����´�JUD\�DLU� 
���������������FRQGLWLRQLQJ��WR�JR�EHWZHHQ�WKH�VWDQG�EDVNHW�DQG�WKH�ERWWRP�KHDG 
�������������������1XPEHU�HDFK�SLHFH�RI�IRDP�DQG�DVVLJQ�VWXGHQWV�VSHFLILF�QXPEHUV 
�������������������7KH�IRDP�WDNHV�WKH�HGJH�RII�WKH�VRXQG�ZLWKRXW�VDFULILFLQJ�UHERXQG� 
���������0DOOHWV�-�8VH�FRORUHG�HOHFWULFDO�WDSH�RQ�IUDPHV�DQG�PDOOHW�VKDIWV�WR�KHOS�PDWFK�WKH� 
����������FRUUHFW�PDOOHWV�WR�WKH�LQVWUXPHQW 
 
'���(TXLSPHQW 
���������6QDUH�6WLFNV�-�WKLFN�FRQFHUW�VWLFNV��QR�VPDOOHU�WKDQ�D��%���OLNH� 
����������,3-/'��,3-���RU�,3-.: 
���������3UDFWLFH�3DGV��JRRG�IRU�LQGLYLGXDOV��ZRUNRXWV��DQG�VHFWLRQDOV��UHDO�KHDGV�DUH� 
�����������SUHIHUUHG��-�OLNH�&3-�5 
���������0DNH�VXUH�VQDUH�VWDQGV�DGMXVW�WR�D�FRPIRUWDEOH�KHLJKW 
���������0DOOHWV�-�0XOWL-LQVWUXPHQW�XVH��OLNH�,3�)���,3�)����LQ�)XQGDPHQWDO�3DFN�)3-����(16���5 
���������5DWWDQ�VKDIWV�PD\�KROG�XS�EHWWHU�WKDQ�ELUFK�WR�PLGGOH�VFKRRO�EHDWLQJV 
���������7LPSDQL�-�,3¶V�*7;-���-���DQG�-� 
���������,QVWUXPHQW�.LWV�-�&RQVLGHU�WKH�IROORZLQJ� 
 7KHUH�DUH�PDQ\�FRPELQDWLRQV�RI�LQVWUXPHQW�SXUFKDVHV�IRU�SHUFXVVLRQ�WKDW�FDQ�EH�XVHG�
GHSHQGLQJ�RQ�\RXU�QHHGV�DQG�WKH�VFKRRO¶V�DQG�VWXGHQWV¶�EXGJHWV���6RPH�VFKRROV�DVN�VWXGHQWV�WR�
SURYLGH�D�VQDUH�RQO\��VFKRRO�SURYLGHV�NH\ERDUGV���D�VQDUH�	�NH\ERDUG�NLW��RU�D�NH\ERDUG�RQO\�
�VFKRRO�SURYLGHV�VQDUHV����6RPH�VFKRROV�DUH�QRZ�UHQWLQJ�[\ORSKRQHV�RYHU�EHOO�NLWV���<RXU�QHHGV�
ZLOO�GHWHUPLQH�ZKDW�FRPELQDWLRQ�ZRUNV�IRU�\RXU�VFKRRO���-�&KHFN�RXW�WKH�0DSH[�5ROOHU�%DFN�
SDFN�6QDUH�'UXP�.LW��06.��'&��RU�WKH�0DSH[�5ROOHU�%DFNSDFN�6QDUH�	�%HOO�.LW�
�0&.����'3���� 

'R�,�VWDUW�VWXGHQWV�RQ�
VQDUH�RU�PDOOHWV" 
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 :KR�VKRXOG�SOD\� 

SHUFXVVLRQ" 

 :KDW�DUH�JRRG� 
KDELWV�WR�WHDFK" 
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 $���6QDUH�'UXP 
���������8QLYHUVDO�*ULS�-�'RHVQ¶W�FKDQJH�PXFK�QR�PDWWHU�ZKDW�LV�SOD\HG 
����������³*LYH�0H��´��7KXPE�RQ�VWLFN��ILUVW�ILQJHU�DFURVV��DOO� 
����������ILQJHUV�WRXFKLQJ�VWLFN��IODW��UHOD[HG�ZULVW��RU�NQXFNOH�RYHU� 
����������VWLFN���VWLFNV�LQ�XSVLGH�GRZQ�9 
 
����������'$,/<�$33/,&$7,21��6D\LQJ�³*LYH�0H��´�LV�D�TXLFN�UHPLQGHU�WR�XVH� 
����������WKH�SURSHU�JULS���5HJDUGLQJ�UHIHUHQFH�SRLQWV��³3OD\�RYHU�WKH�WDSH�´ 
 
���������6WURNH�7\SHV 
����������D���(VVHQWLDO�IRU�SOD\LQJ�PXVLF�ZLWK�DFFHQWV��WZR-KHLJKW�GUXPPLQJ���UXGLPHQWV��HWF� 
����������E�����´�RII�KHDG�WR�VWDUW��5HOD[HG��UHERXQGHG�³IXOO´�VWURNH��/HW�WKH�GUXP�GR�WKH�ZRUN� 
����������F���)XOO��'RZQ��7DS��8S��)ODP��%X]]��'RXEOH�6WURNHV 
����������G���'RXEOH�6WRSV�-�&DQ�EH�WDXJKW�DORQJ�ZLWK�WKH�GLIIHUHQW�VWURNHV 
 
����������'$,/<�$33/,&$7,21��8VH�RXU�VKHHWV��³6QDUH�'UXPPHU¶V�7RROER[´��/HVVRQ������ 
����������³)RXQGDWLRQV�IRU�6XSHULRU�3HUIRUPDQFH´��/RQJ�7RQHV��:DUP�8S�6HWV�� 
 
���������5XGLPHQWV��&RPELQDWLRQV�RI�6WURNH�7\SHV� 
����������D���)ODPV�-�8S�VWURNH�GRZQ�VWURNH�FRPELQDWLRQ��7KLQN�RI�D�OLJKW�VZLWFK 
����������E���3DUDGLGGOHV�-�$SSO\�WZR-KHLJKW�GUXPPLQJ�DQG�GRXEOH�VWURNHV 
����������F���5ROOV�-�³5ROOV�DUH�UK\WKPV´��7KLQN�RI�WKH�SULPDU\�VWURNHV¶�UK\WKP�ZLWKRXW�WKH�UROO 
����������G���'UDJV�-�$SSO\�GRXEOH�VWURNHV 
 
����������'$,/<�$33/,&$7,21��8VH�UXGLPHQWDO�H[HUFLVHV�ZKLOH�ZLQGV�SOD\�VFDOHV� 
 
%���0DOOHWV 
���������*ULS�-�6DPH�DV�VQDUH��9DULDWLRQV�H[LVW��EXW�ZH�DYRLG�WKHVH�IRU� 
����������VLPSOLFLW\� 
���������6WURNH�-�6DPH�DV�VQDUH�ZLWK�OHVV�UHERXQG�RII�WKH�EDUV�� 
�����������VRPHZKDW�RI�DQ�XS�VWURNH��WKLQN�VLPLODU�WR�IXOO�VWURNHV� 
���������%RG\�3RVLWLRQ 
����������D���.HHS�WKH�PDOOHWV�LQ�WKH�PLGGOH�RI�WKH�ERG\ 
����������E���0XVLF�VWDQG�QHHGV�WR�EH�GLUHFWO\�LQ�IURQW�RI�VWXGHQW�DQG�FORVH�WR�NH\V 
����������F���.HHS�H\HV�RQ�WKH�PXVLF��8VH�SHULSKHUDO�YLVLRQ�WR�VHH�NH\ERDUG 
����������G���)RU�ODUJH�OHDSV��XVH�D�TXLFN�JODQFH�ZLWK�WKH�H\HV�RQO\ 
����������H���8VH�OHDQLQJ�RU�VOLGLQJ�IRU�QRWHV�RXWVLGH�RI�WKH�SOD\HU¶V�LPPHGLDWH�UHDFK 
���������0XVW�EXLOG�KDQGV�FKRSV�DV�ZHOO�DV�UHDGLQJ�VNLOOV 
����������D���0DOOHW�SOD\HUV�PXVW�EH�PRUH�WKDQ�MXVW�JRRG�UHDGHUV��DND�PRGLILHG�SLDQR�SOD\HUV� 
����������E���:RUN�RQ�VFDOH�H[HUFLVHV��DUSHJJLRV��DQG�GRXEOH�VWRS�H[HUFLVHV�WR�EXLOG�KDQGV 
����������F���%XLOGLQJ�VQDUH�FKRSV�LV�HVVHQWLDO�WR�GHYHORS�PDOOHW�FKRSV 
 
����������'$,/<�$33/,&$7,21��%XLOG�KDQGV�ZLWK�VFDOHV��VXSSOHPHQWDO�VKHHWV�� 
����������³0DOOHW�3OD\HU¶V�7RROER[�´�³)RXQGDWLRQV´��6FDOH�3DWWHUQV�� 
 
&��7LPSDQL 
���������*ULS�-�6DPH�DV�VQDUH��FDOOHG�³*HUPDQ´�IRU�WLPSDQL���8VHG�WR�� 
����������VLPSOLI\�WHDFKLQJ�JULSV�XVHG�IRU�VQDUH��PDOOHWV��WLPSDQL 
���������6WURNH�-�8S�VWURNH��SXOO�WKH�VRXQG�RXW�RI�WKH�KHDG 
���������6WULNH�WKH�GUXP��-�´�IURP�WKH�HGJH�RI�WKH�GUXP 
���������)RU�SUDFWLFH�LQ�KLWWLQJ�WKH�³VZHHW´�VSRW��SODFH�D�VWLFN\�QRWH�RYHU�� 
����������WKH�VWULNLQJ�SRVLWLRQ 
���������7XQLQJ�-�$OZD\V�VFRRS�XS�WR�WKH�GHVLUHG�QRWH 
���������0RYLQJ�7LPSDQL�-�+ROG�21/<�E\�WKH�DUPV�DQG�OLIW�WKH�SHGDO�VOLJKWO\�RII�WKH�IORRU 

 0RVW�,PSRUWDQW�6NLOO�
IRU�6QDUH��3URSHU�

7HFKQLTXH 

 0RVW�,PSRUWDQW�6NLOO�
IRU�0DOOHWV��5HDGLQJ�
0XVLF�RII�WKH�3DJH 

 0RVW�,PSRUWDQW�6NLOOV�
IRU�7LPSDQL��3URSHU�
7HFKQLTXH�	�(DU�

7UDLQLQJ 
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 7KHVH�UHVRXUFHV�FDQ�EH�XVHG�E\�PLGGOH�RU�KLJK�VFKRRO�JURXSV�GHSHQGLQJ�RQ�
WKHLU�VNLOO�OHYHO� 
 
$���0HWKRG�%RRNV� 
���������%DQG�PHWKRG�ERRNV�VKRXOG�EH�VXSSOHPHQWHG�DV�PXFK�DV�SRVVLEOH� 
���������8VH�VWLFNLQJ�FKDQJHV�WR�LQFUHDVH�GLIILFXOW\�DQG�RU�WR�ZRUN�RQ�KDQG�EXLOGLQJ 
���������5RZ-/RII�3URGXFWLRQV¶�³6QDUH�'UXPPHU¶V�7RROER[´�DQG�³0DOOHW�3OD\HU¶V�7RROER[´ 
 
%���(QVHPEOHV 
���������3HUFXVVLRQ�SDUWV�IRU�FRQFHUW�PXVLF�FDQ�EH�VSDUVH��QRW�FKDOOHQJLQJ��HYHQ�ERULQJ���8VH� 
�����SHUFXVVLRQ�HQVHPEOHV�DV�D�ZD\�WR�FKDOOHQJH��GHYHORS��DQG�PRWLYDWH� 
�����SHUFXVVLRQ�VWXGHQWV��� 
������������ 
���������%HJLQQLQJ�/HYHO�(QVHPEOHV��/RRN�IRU�HQVHPEOHV�WKDW�FRQWDLQ� 
�����EDVLF�LQVWUXPHQWDWLRQ��VQDUH��EDVV��WRPV��[\ORSKRQH��EHOOV��WZR 
�����WLPSDQL��EDVLF�DX[LOLDU\�SHUFXVVLRQ��HWF�����1RW�RQO\�VKRXOG�WKH� 
�����UK\WKPV�EH�DW�WKH�EHJLQQHU�OHYHO��EXW�WKH\�VKRXOG�FRPSOLPHQW�HDFK�� 
�����RWKHU��LQ�RWKHU�ZRUGV��HYHQ�VLPSOH�UK\WKPLF�SDUWV�WKDW�DUH�YHU\ 
�����LQGHSHQGHQW�RI�RQH�DQRWKHU�FDQ�EH�GLIILFXOW�IRU�\RXQJHU�HQVHPEOHV��� 
�����6WXGHQWV�FDQ�SOD\�ERWK�WRQDO�DQG�QRQ-WRQDO�SHUFXVVLRQ�PXVLF��SOXV� 
�����QRYHOW\�LQVWUXPHQWV��WUDVK�FDQV��HWF�����7KH�IRFXV�VKRXOG�EH�RQ�JHWWLQJ� 
�����\RXU�VWXGHQWV�H[FLWHG�DERXW�SUDFWLFLQJ�SHUFXVVLRQ�LQVWUXPHQWV�DQG�VWD\LQJ�LQ�EDQG� 
 
���������,QWHUPHGLDWH�/HYHO�(QVHPEOHV��/RRN�IRU�HQVHPEOHV�WKDW�FKDOOHQJH�LQWHUPHGLDWH�SOD\HUV� 
�����PXVLFDOO\�ZKLOH�VWD\LQJ�FORVH�WR�WKH�VDPH�EDVLF�LQVWUXPHQWDWLRQ�IURP�WKH�EHJLQQLQJ�OHYHO��� 
�����6WXGHQWV�FDQ�H[SORUH�ZRUOG�SHUFXVVLRQ��SRS-VW\OH�SLHFHV��FODVVLFDO�SLHFHV��DQG�QRYHOW\� 
�����SHUFXVVLRQ���,QGLYLGXDO�SDUWV�FDQ�JHW�PRUH�LQGHSHQGHQW�IURP�RQH�RWKHU��EXW�UHPHPEHU�WKDW� 
�����WKH�PRUH�GLIIHUHQW�WKH�UK\WKPV��WKH�KDUGHU�LW�ZLOO�EH�IRU�WKH�VWXGHQWV�WR�ILW�WKHP�WRJHWKHU� 
 
���������0HGLXP-$GYDQFHG�/HYHO�(QVHPEOHV��/RRN�IRU�SLHFHV�WKDW�EUDQFK�RXW�IURP�WKH� 
�����VWDQGDUG�LQVWUXPHQWDWLRQ��PDULPED��YLEHV��IRXU�WLPSDQL��GUXP�VHW��UK\WKP�VHFWLRQ�� 
�����VSHFLDO�DX[LOLDU\�SHUFXVVLRQ��HWF�����3LHFHV�DW�WKLV�OHYHO�PLJKW�EH�FKRVHQ�IURP�VWDWH�OLVWV�IRU� 
�����IHVWLYDOV���$V�LQ�DOO�OHYHOV��VWXGHQWV�FDQ�H[SHULHQFH�PDQ\�GLIIHUHQW�VW\OHV�RI�PXVLF����� 
����� 
���������$GYDQFHG�/HYHO�(QVHPEOHV��7KH�PRVW�DGYDQFHG�VWXGHQWV�KDYH�WKH�EHVW�SLFN�RI� 
�����SHUFXVVLRQ�HQVHPEOH�OLWHUDWXUH�DYDLODEOH���,QVWUXPHQWDWLRQ�DQG�SDUW�LQGHSHQGHQFH�VKRXOG�QRW� 
�����EH�DQ�LVVXH��DOWKRXJK�WKHUH�DUH�SLHFHV�WKDW�KDYH�YDULHW\�LQ�GLIILFXOW\�RI�WKH�LQGLYLGXDO�SDUWV���� 
�����/RRN�IRU�SLHFHV�WKDW�FKDOOHQJH�VWXGHQWV�RQ�DV�PDQ\�DVSHFWV�RI�SHUFXVVLRQ�DV�SRVVLEOH��� 
�����6WXGHQWV�FDQ�DOVR�ZRUN�RQ�SLHFHV�WKDW�IHDWXUH�D�VRORLVW��HYHU\WKLQJ�IURP�PDOOHWV�WR� 
�����UXGLPHQWDO�VQDUH�GUXP��� 
 
���������+ROLGD\�(QVHPEOHV��+ROLGD\�FRQFHUWV�FDQ�EH�DXJPHQWHG�ZLWK�SHUFXVVLRQ�HQVHPEOH� 
�����SLHFHV���0DQ\�SLHFHV�KDYH�EHHQ�ZULWWHQ�IRU�DOO�OHYHOV�DQG�ZLWK�D�YDULHW\�RI�LQVWUXPHQWDWLRQ� 
 
���������6PDOO�(QVHPEOHV��'LYHUVLI\�LQVWUXFWLRQ�E\�KDYLQJ�VWXGHQWV�ZRUN�RQ�GXHWV��WULRV��DQG� 
�����TXDUWHWV���$OO�DELOLW\�OHYHOV�FDQ�ILQG�SLHFHV�ZLWK�YDULRXV�LQVWUXPHQWDWLRQ���7KHVH�SLHFHV�FDQ� 
�����EH�FRPELQHG�ZLWK�ODUJH�HQVHPEOHV�IRU�D�SHUFXVVLRQ-FHQWHUHG�FRQFHUW�� 
 
&� 6RORV��3HUFXVVLRQLVWV�FDQ�EH�H[SRVHG�WR�VROR�OLWHUDWXUH�IURP�WKH�EHJLQQLQJ�WKURXJK� 
������DGYDQFHG���)URP�EXLOGLQJ�VNLOOV�WR�SUHSDULQJ�IRU�FROOHJH�DXGLWLRQV��VWXGHQWV�VKRXOG�IRFXV�RQ� 
������VQDUH��PDOOHWV��DQG�WLPSDQL�SLHFHV��DORQJ�ZLWK�PXOWL-SHUFXVVLRQ�DQG�GUXP�VHW�FRPSRVLWLRQV�� 

 6RORV�DQG� 
HQVHPEOHV�DUH�
DYDLODEOH�IRU�DOO�
OHYHOV�RI�DELOLW\�� 

LQFOXGLQJ� 
EHJLQQHUV� 
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 7KHVH�FXUULFXOXP�VXJJHVWLRQV�FDQ�EH�XVHG�E\�PLGGOH�RU�KLJK�VFKRRO�JURXSV� 

GHSHQGLQJ�RQ�WKHLU�VNLOO�OHYHO���:H�HQYLVLRQ�WKH�ILUVW�WZR�OHYHOV�WR�EH�IRU�WKH�ILUVW�
WZR�WR�WKUHH�\HDUV�LQ�EDQG��ZLWK�WKH�ODVW�WZR�OHYHOV�EHLQJ�IURP�WKH�WKLUG�RU�IRXUWK�
\HDU�WKURXJK�JUDGXDWLRQ� 
 
$���%HJLQQLQJ�/HYHO�3HUFXVVLRQLVWV 
���������7HFKQLTXH 
���������5HDGLQJ�0XVLF 
���������%DVLF�5XGLPHQWV 
���������%X]]�5ROOV 
���������6LPSOH�6FDOHV 
���������.HHSLQJ�7LPH 
���������³7RROER[´�6HULHV�/HVVRQV 
���������6ROR�DQG�(QVHPEOH�/LWHUDWXUH 
���������,QWURGXFWLRQ�WR�'UXP�6HW 
����������,QWURGXFWLRQ�WR�7ZR-+HLJKW�'UXPPLQJ 
 
%���,QWHUPHGLDWH�/HYHO�3HUFXVVLRQLVWV 
���������)XUWKHU�'HWDLO�LQWR�%HJLQQLQJ�/HYHO 
���������7ZR-+HLJKW�'UXPPLQJ 
���������'RXEOH�6WURNH�5ROOV 
���������+RQRU�%DQG�5XGLPHQWV�DQG�6FDOHV 
���������&KURPDWLF�6FDOH 
���������([HUFLVHV�IURP�³)RXQGDWLRQV´ 
���������5HPDLQLQJ�/HVVRQV�DQG�&KRS�%XLOGHUV�IURP�³7RROER[´�6HULHV 
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