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7KH 9 HOXH
SHQWECR! WH3URSHW IRU  +RXWY/

&DVAUQJ
UXIMWGIQQHUIRU  SHRS®I "QFOIGHVRQH
HQWHH DQG |RXUDFFRP SDQIP HQW
"QFOGHV FDNH VHMQJ 1HH

) RZ HW/
EXVIRP [} HG VR \ RXUVVIM DQG FRBLY/

&HIP RQ ) BZHY
YDANGLRS DQG$IMBI' HRU
SHHBWRQ) BZ HY
/ DLUH DUDQIHP HQWRUY6XI I HATDE®
UHIXQUDUDQIHP HQVDQG  XSIWDGHG
DUDQIHP HQW IRUEDQTXHVWIEGN
SROHUMDRY +DQIQ) ' HARUDQG ) LRQW
GRRU HRU
3HYRQDO BZHY
YUGHV YRXTXHW
YUGHVP DIGVYRXTXHW
7TKWRZ YRXTXHW
0 RWHUV &RUDIHV
2 WHUSRUDIHV

YRARQQLE LHV

SHQVIDO) Lf VKLHV
&KIYDULEKDWY IRUGHHP RQ DG~ IRU
5HAHSWRQ
YDQT XHWIDEGN
/1QHQV : W RUZ IMRXVRYHUD\
6Z HAWHDUATDE®I Z IW / "QHQV
(DWHO

* IVW/RRN* XHVATDEG

3DINQU $WHQGDQW

5HKHDUVDCDQG' D\ RI &RRUGLODVIRU

7RVIDCRI D@BHUYLFHV $ ERYH %DVHG RQ
SHRS®1

3OXVVID] DQG FDVAUQJ JUDVKIW

7KH VHUYLFHV P HOWRQHG DERYH DUH H FOXMLYYH VR ( GLOEXWIK : HMW

( DFK DGGMRQDCSHURQ RYHU
SHUSHURQ
7KLV IQFOGHV 961 T HWEIQQHUZ W
RQH HOWHH 11 VWUHV IRUWH Z HGGIQJ
DQG IHFHSWRQ \EE®! | ®UDY HAP DARQ
SHUIXHWEDVHG RQ
\EEGVRI

&RP P RQ$GG RQV

3UH GLQQHUDSSHW] HUWY
SHUSHU/RQ
VAP VILRP VKH DSSHW] HUP HQX DQG
EHYHWDJIH

$ GGIMRQDQ( QWHH
SHUSHURQ

$ CGIMRQDO/ALGHWP DLGV ¥RXT XHW
HDFK

2 QHO LF 6RXQG 6\ WP

&RFNVIDLO7DE® Z VK @OHQ

5 HFHSVIRQ RQ® HYHOQW
GHGXPWSUFLQJ |RU
FHUHP RQ\ FKDLWY &RRUGLODVIQJI DQG
FHUHP RQ\ GHFRUFDQ EH SURYLGHG DWRI | VA
FHUHP RQLHV GHSHQGLQJ RQ GRFDVIRQ

) RUD FXWRP  TXRVH RUVRXU S®DVH | LD
RXWWKH IRLP RQVKH &RQVDPWSV SDJH
(GIOEXUWK: HWFRP
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7KVLVD FRS\ Rl 2 Q@OH ( YHQWERQWDFW YHQXH FRQWDPARQ® DYDLDE®! GLIVD® 7KH
GLI WVDOFRQWDPWZ LAEH VHOWDI VIHUDQ LOMDORXU

5HVHUYHG E\ %ULGH V 1DPH BBBBBBBBBBBBBBBBBBBBBB

‘HGGLQJ 'DWHBBBBBBBBBBBBBBBBBBB

$FWXDO 7LPHBBBBBBBWRBBBBBBBBBB

%ULGH V $GGUHVV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

(YHQW 7LPHBBBBBBBBWRBBBBBBBBBB BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
*URRP V 1DPH BBBBBBBBBBBBBBBBBBB

+RPH 3KRQH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

ODUULHG 1DPHV BBBBBBBBBBBBBBBBBBB

:RUN B3KRQH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBEBBBBBBBBBBBBBBBB
&HOO BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

( PDLO BBBBBBBBBBBBBBBBBBBBBBB#BBBBBBBBBBBBBB

J)DFHERRN BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

+RZ GLG \RX ILQG RXW DERXW (GLQEXUJK :HVW"

&LUFOH DOO WKDW DSSO\ 6RFLDO OHGLD %ULGDO 6KRZ 3RVW &DUG )ULHQG "Q\

7RVDCRI ( GIQEXUIK : HWOHQXH 2 QO

e 6l KRXL/DUHDIRWG KRXW SURUVR WH HYHQWRUSKRWRIWDSK\ HW  KRXW/IRUDRXDO
HYHQW@OWAKDO KRXUIRUIDWHUQ) IWP VWDAEHRQ) R\ RX HW $GEIMRQDKRXWY FDQ EH DGGHG
IRU KRZ HYHU HYHOWHQG WP H FDQEH QR DMUWDQ ~ SP

e $ QRQUHXQGEDE®I GHSRUWR 1V UHT XLLHG VR UAVHUYH WH KRXVH DQG VR JXDUDQWH \ RXU
GDWM

o &DOFHOMRQ3RIA $@SD\ P HOW GHSRVW DQG DOP RQHVIHAHYHGDIH12 1 5()81' $% ( DQG
D FUHGIWZ I@QRVEH JIYHQ 7KLY FROADRAEIQGY WH SXUFKDVH R D VSHALLE GDW DVWKLY YHQXH DQG
FDQQRVEH LHSOPHG $ FDQRHMMRQ QRWEH P XWWEH UHPHLYHG GILHAD |URP WH %AUGH 1QZ UMY 1Q
RUGHUVR LHIQTXIMK 94JGH R DQ UHP DIQQU EDDQRH 3D P HOVWDWDLH — GD\VSDWGXH Z 1@
LHVXQOWQ WH Z HGEQ) GDM EHQJ SOFHG EDANRQWH P DINAWXQBM/ RWHUDUDQIHP HQW DUH
P DGH

e (GOEXUK: HWQF IVORWHSRQME® IRUSFWR * RG ®WRI XWDAH @EIMV RUDQ DRW
EH RQG WHUFRQWRO’! IRUDQ UHDVRQ Z KDWRHYHU WDW GIQEXUIK :  HVAWDQG RUP HP EHW/RI
&DP HBW YHQW LRXS FDQQRWSHURWP WHUVHUYEHY RQWIY GDM FXVRP HUDIUHHVVR P RYH R
DQ DYDIDE®! DSSURYHG Z HHNGD. GDW &XWWRP HUFDQ DOR VZ VR VR Z HHNGD, GDWM DAMMUYHQXH
* DAMDZ D\ 0 DOMRQ

o &XVRP HUXQGHUAMQGY WDWZ HGGIQ) RUHYHQDELMN RUFDQRHEMRQ IQUXUDQRH IV WH
UHVSRQUELDWV RI WH PXVMRP HUVR SXURKDWHILRP D LG SDUV

e 7KHIR®ZIQ) VHYEHV DUH VR EH SURYIGHG VRBID E\ &DP HRW YHQN URXS DW( GIQEXUIK : HVW
FDMUQ) |GZ HY DQG UHQECHTXISP HQW DQG FRRUGIQDWY) &P HBW( YHQN LRXS IVFRP SUMHG
Rl VHSDUDM EXVIQHWHY

e 3D P HOWP DGHR RQHP HP EHURI &DP HRW YHOW URXS FDQQRVWEH WDQM HULHG iR DQRWIHU

e 0\ VJQDWUHRQ WL FROADRAYHULIHV P \ DIUHHP HQAXQGHIABQGEQU DQG DFFHSVIQRH Z W 7KH
* HOHUDOQIRWP DWRQ 3DIH $GRKRGBRIA 3DJH 7KH 3D\ P HONFKHGX®I 3DUH WY FROADPADQG
DOZ @HYH DV WH DIUHHP HQAZ W HOWAHV Z WIQ 7KH &DP HRW YHQN * LRXS

%ULGH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 'DWH BBBBBBBE
(GLQEXUJK :HVW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 'DWH BBBBBBBBBBBB
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0 RQW® SD\ P HON DUH WIUMG DVWKH [ LUMBOQQQ) P HAWQ Z KIEK VKRX@ EH KHG Z IWIQ RQH
P RQM DIWIUERRNQU 3D\ P HQW DUH WIUMG EDVHG RQ WH VRV I WH G&Z HVAQXP EHUR! IXHWV

0 RUH IXHVW FDQ EH DGGHG DVWIKH 11QD@ LQJ DSSRIQW HOWEH RUHWH 1LQDCSD\ P HQW 3D\ P HOV
FDQEH P DGHE\ FDUG RUFKHANHDFK P RQW
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&DP HBW YHOW URXS IVFRP SUMHG RI [LYH VHSDUDW VHUYEHY EXVIGHWHY WDWDUH H FOMYH R ( GQEXUIK : HVWI IQGD
-VEDMUIQ] ' HVIQHUERQAHSW ) BZHY 9RWGHDX] "QF : HGGQI ) [ \MUHV GD RI FRRUGBIQDWY) . HQQHG . DSDQ KL
DQG WH IHOBR! ( GQEXUK : HVWL R OWMUWDQWILW — GD\VDIWUERRNQI ( GQEXUIK : HWWKH Z HGAQ) Z I@EH
SOQQHG Z W &DP HBW YHQW LRXS ' HSRMW Z I@EH P DGH RQWH UHRI WH VHUYFHV DQG D SD\ P HQW/FKHGX®! Z LOEH
SOQHG 6HH3D\ P HOMFKHGX®I3DIH 2 XWGH VHYFHV Z LOEH QHHGHG IRUSKRWRIWDSK\ FDNH P XVIE RIILEDQADAMH
DQG DQ WIQI QAMG RQ RXUEUGHV FKHANDAV

<RXZIOEHJIIYHQM[  KRXW\REBARU\ RXUHYHQN » KRXW EHRUHWH Z HGEQ) IRUGLHWMQ) DQG SKRWRIWDSK\ IRXU

KRXWY/ | RUWH DRMDCHYHQWDQG WH OWY - KRXUIRUIDWHUQ) \ RXUEHBQILQIV ' - VIMUQRII WHUP XVIE DWKH HQG RI
WH « KRXWRUZKHQWH %IGH DQG* LRRP ELG | DUHZ HOR WHUJIXHWW ( DRK DGGMRQDAKRXUFDQ EH DGGHG IRUD
FKDUHRI SHUKRXU : HGGEQJ FHIHP RQHV VKRX@ QRWHBUNDWUWDQ SP - GXH VR AW QRIVH RUGLQDQRH WDW
HQGVDW SP

$ORKRO%-HU Z 1QH DQG FKDP SDIQH P X\WBURYIGHG DQG VHIYHG E\ RXUH, FOMYH EDUMQGIQ) VHYEH DADOWP HV
EHRWH GXUQ) DQG DWUWH FHUHP RQ. 1 R KDUG @M XRUL D@RZ HG RQ WH SLIRSHW 3GDVH UHMEZ OWSDIHR! WL
SDANHWRUDBRKRCSRIFHY *I &DP HBW YHQW URXS GHAGHY WDWHRXUW P LIKVWEH QHRHWDY DQRI1 GXW SRTIFH RIIFHU
ZIOFEHKILHG B\ WH 9HQXH DQG FRP SHQVDWIG E\ WH FRQADPWG &XVIRP HU

1R VPRNLQJ LQ RU QHDU WKH FRQVHUYDWRU\ DQG EDFN EXLOGLQJ KRZHYHU VDQC

7TKH%JGHVIRRP  1IVRQD IRUWH %41GH KHUP RWHUDQG DAMQCDQW "I SRWEG! WY EFMWRUWH 0 RWHY/ DQG
$SWHMOQCDAW VR FRP H GIHWHG IRUWH Z HGAQJ 7KH* LIRRP DQG* UIRRP WP HQ ARP H GIHWHG IRUWH Z HGAIQI + DIUDQG
0 DNHXS VWKRX@ EH GRQH SURUVR DULYDO

5HKHDU/D® DWH IUHH Rl FKDUIH KRZ HYHU WH. DUH VXEMIPAR RXUERRNQIV 5 HKHDWDY FDQ EH VFKHGX®IG VE R P ROV
SURUVR WH HYHOW'QWH FDVH Rl DZ HGGIQU VAKHGX®IG RQ) UGD: HYHQIQU DQG DORWHUZ HGGIQ) VAKHGX®IG RQ 6DMLGD:
ERW( Z HGGIQIV FDQ UHKHDUH RQ 7KXWGED, Z IWIQVE R KRXW Rl HDRK RIHURURQH RQ) UGD\ EH RUH WDWEUGDCSDUNV
DUIYHV 5HKHDUD® VKRX@ EH QR ®QIHUWDQ DQ KRXU SHUKRXUFDQ EH FKDUHG 1L UHKHDUWDQIRHV RYHUMP H 7
FHUHP RQ. VRIMW UHKHDUDY P XWAEH VAKHGX®IG DAFRUGEIQ) VR FRRUGIQDRUV DYDIDELDN

6HQG Rl %ALGHHG UFH MO G&Z HUSHE® |ILHZ RV DQG FRQHM/DUH QRWDERZ HG 6SDINBLY EXEE®N DQG
EIRGHIWDGDE®! WP V DUH DBRZ HG 6LBIQWILHZ RUNY FDQ EH SXUAKDVHG WURXIK WH FRRUGICDRU

" XHWR * UHHOVI &RXQWV 1 RIVH 2 LEIQDQRH QRIVH VKRX@ EH QR BXGHUWDQ — GHAEHY DWKH SLRSHUV @H 7KH
6VHI| DW GIOEXUIK : HVAZ I@P RQVRUWH BIVHY 7KLY DOR DSS@HV VR WH FHUHP RQ\ ) DP ® [UHQG® P XVIE IV DSSUHADWMG
6XE : RRIHY DUH QRWSHP IWHG &DP HBW YHQN LRXS KDV WH WKVWR GVARQOWXHDQ. ' - 6HUMEH VRXQG VI VIMP @
P XVE IL WH GR QRWFRP SO

%-HFDXVH Rl WH QRIVH RUGIQDQFH [ X@EDQGV DUH QRWDERZ HG |RUWH UHAHSWRQY ' -V DUH DIRZ HG | RUUHFHSWRQV DQG
RWHUQH DFRXWE P XMADQV DUH DIBRZ HG XSRQ DSSIRYDARUFHUHP RQ\ DQG FRANBACKRXU

' IVSRVDE®I 3SOWMV |RUNV DQG QDSNQV IRUWH FONH P XMAEH SURVIGHG E\ WH BXWRP HU * @WZ DUH |RUFDNH P XVAEH
UHOWMG ILRP WH FDWUHU 5 HVHZ. WH 98JCHV ARKHRNDAWRUP RUH WP V WDWORHHG VR EH ELRXIKWQ 2 QO SHUP IMMG DOG
OHOWHG EDNHY DUH D@7 HG

<RX P D Q-HGDP SQIFDARQ IRUD P IQWMURUMQIHUD VRXQG WV WWP LV DYDIGE®! | RULHOARU\ RXU' - FDQ SURYICH WLV
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$QUHK |BZ HY EHRQI VR WH %UCH 6101 &Z HY DV Z HODV FROWIQHY SLRSV XVHG R GHFRUWDW DUH LHOWMG

7KH &ROVHUDRY DN GIOEXUIK : iMAY D UHDQJ UHHQKRXVH DQG LV VXVAHSWE®I VR WH RXWIGH F@P DM H  KHDW

DG IOHRW WP DOHHDMUHY DQG WY CRWDILA KWRUBDNSLRRI VRQVRI DUFRQGMRQIQ] LV XVHG 1Q WH EXIGIC]
+RZ HYHU DORHUHP RQHVIO@MO D 6HSWP EHUVKRX@ VINH SOFH QR HDUIHUWDQ 30

%HFDXVH ( GIQEXUIK : HVAY DVHP LIQFOMYH YHQXH DQG GD\ Rl FRRUGIQDWRQ IV IQFOIGHG RXAWGH Z HGGIQJ
SOQOHY DQG FRRUGIQDRY DIH QRWDE@RZ HG

(GQEXUK : WA D &KUMADQ RZ QHG | DAHOV &KUIMADQW P ERY VFUSWYIHP D\ EH GVSO\ HG WILRXI KRXWWKH
SWRSHW EXIGIQ) DQG W

7\ SIFD® RQD \¥ R SOQQQ) DSSRIQR HINV DIHQHHGHG 7KH IQWICSOQQAQ) DSSRIQR HINENAY SOFH Z WIQ
WILW GD\ VRI Z KHQ WH GHSRVW SOPHG DQG LV XVHG VR WBNKH P RQMO SD\ P HWEDQ 7KH 11QD0 Q) DSSRIQR HQ
P XVWENHV SOFH EH RUH WH LQDCSD\ P HQWDURXQG WUHH Z HHW EHRUHWH Z HGGIQJ  DQG LV XVHG \R 11QD0 H GHVELY
) LODAQXP EHLY DUH JLYHQ DWAKLY QDD IQJ P HHWY) ' HVILY VXK DV I&Z HY/ DQG GHQV DUH QRAVHWKQUDMLY P HHWDJ
$Q AKDQIHVWR WH VSUHDGKHHWKRX@ EH P DGH DAKLY P HHWQ

7DV WMQIV  6DP SGV SOWV DUH DYDIDE®! XSRQ UHTXHW IRUSIEN XS GXUQI HYHQWAP HY RQD EDVHG RQ
DYDIOEIOW $ UIHTXHWHP DIOKRX@ EH VHOWURP WH EUGH Z IW \WH WP VP HOX WP VRI IOMHWWEDP SE SOWV
VKRX@ EH UHT XHWMG DQG SIFNHG XS EHRWH QDD Q) P HHWRJ DV RKDQIHY FDQORWEH P DGH DWLZ DGV

&KUMR DV  IQMUGHRUZ KEH XS | RUDGHYHQN WDWANH SOFHWH WG ZHANRI 1 RYHP EHUMR -DOXDY W

7TKHVH WP VFDQORVEHP RYHGRUMINQLZ D\ LH : IQMUMHHY JDUDQGY HW + RZ HYHU DOGHARUZ LQEH QHXWDAQ
FREU 0 @V Z KW IBANHG Z 1IOMUIUIHHQV

) DX[ 1&Z HY DUH XVHG IRUD@EDANGLRSY DQG KPQJIQI DQG RXVERRUGHRRU ) LMWK |&Z HY/ DIH XVHG IRU
FHOMLSIHAHY DOG SHIRQDA®Z HY &ROAHWQIQJ 1DX] 1&Z HY/ VR EH DEGI R RITHUMWH UHDVRQDE®! SUFH SRIOW IRU
GHRUZHXVHDEDWH R JUHHOHUY DQG Z KIW 1&Z HY/ DQG DGG WH FKRVHQ FR&RUW/ Rl WH HYHQW

"@1 DAEUXIV DUH SURKIEMAG RQ WH SURSHW 3ROAH Z LOEH FD@IG L DQ IXHWIFRQUXP H LB DAEXIV RUDMAQG DQ
HYHOARQ WH SLRSHW DIWMUFRQUXP 1QJ 1@ DAEXKIV

&XMRP HUDJ UHHY WDWKSGDWY FDQ EH P DGH VR WH SLIRSHWV EXITGIQTV IOMGH DQG RXWDV Z HODV JHQHUIDGGHRRU
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SKRWRJUDSKHU ORWKHU V '"UHVVHYV
9LGHRJUDSKHU )DWKHU V 7X[HGRYV

'- RU OLYH PXVLF *URRPVPHQ V $WWLUH

'HGGLQJ &DNH JORZHU JLUO GUHVYV

&DNH 1DSNLQV SLQJEHDUHU DWWLUH

&DNH .QLIH 6HUYHU %ULGDO 3RUWURLWVKHUYV WR KHOS \R

LWHPV DIWHU WKH VF
JRUNV DQG 30DWHV IRU &DNH-QYLWDWLRQV

&DNH 1 DSNLQV 3URJUDPYV *LIWV

7RDVWLQJ IOXWHV IRU FRX§AMYG RII LWHPV SHUVRQ %HORQJLQ.

2IILFLDQW YDYRUYV /IHIWRYHU IRRG FDN

ODUULDJH /LFHQVH 6LJQDJH JUHVK IORZHUYV

'HGGLQJ "UHVYV *XHVWERRN 3HQ

9HLO 8QLW\ HOHPHQWYV
-HZHOU\ &RQWDLQHU IRU &DUGYV
6KRHV ' HFRUIRUJHVDZ D\ FDU

*DUWHU 7UDQVSRUWDWLRQ

*URRP V $WWLUH SKRWRERRWK

%ULGHPDLG V '"UHVVHMHRQ 6LJQ
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%HHU 'LQH 6HUYLFH "I WKH FRXSOH ZRXOG OLNH WR RIITHU EHHI
WKH EHORZ EDUWHQGLQJ VHUYLFH WR SURYLGH D IXOO VHUYLFH
$O00 DOFRKROLF GULQNV PXVW EH SURYLGHG E\ WKH EDUWHQGHU
*XHVWYV DQG EULGDO SDUW\ DUH QRW DOORZHG WR EULQJ LQ WKF
FRQWUDFW ZLWK WKH EDUWHQGLQJ VHUYLFH GLUHFWO\ X3IRQ ERF
&DPHORW (YHQW *URXS GHFLGHV WKDW VHFXULW\ PLIJKW EH QHFF
E\ WKH 9HQXH DQG FRPSHQVDWHG E\ WKH FRQWUDFWHG &XVWRPFE
RZQ DOFRKRO RQWR WKH SURSHUW\ ZLWKRXW VHUYLFH IURP RQH
VHUYLFH ZLOO UHPRYH DOO WKH DOFRKRO IURP WKH SURSHUW\ Z

1 R @' XRULY D@RZ HG RQ VKH SLRSHUN RULQ VKH SDINLQ] GRADWDQ\ VIP H 7KLV IOFGHV WILRXIK
WH EDUMQGHU $WIUWH HYHQWKDV FRQFOGHG DQ. BIVRYHUDBRKRAP XVMEH SDANHG XS DQG UHP RYHG
* XHVIM VKRX@ QRWEH DTRZ HG VR VBNH DBRKROWR JR * XHMVIV VKRX@ QRAWFRQVXP H DBRKRCRU
VBIODW 1QWH SDINQ) DUHD $@DBRKREP XWEH FROVXP HG 1Q WH UHFHSWRQ DUHDV

*HQHUDO DOFRKRO VHUYLFH UXOHYV

$00 JXHVWV FRQVXPLQJ DOFRKROLF EHYHUDJHV PXVW EH DW OHL
ODEHOHG ZLWK D IHGHUDOO\ DSSURYHG ODEHO QR KRPH EUHZV

$O00 JXHVWV PXVW NHHS WKHLU SHUVRQDO FRQVXPSWLRQ WR D P
LQWR[LFDWHG SDVVLQJ GULQNV WR PLQRUV EULQJLQJ LQ RXWVI
WKH SURSHUW\ LPPHGLDWHO\ "I D JXHVW DFWLRQV LV RU PLJKW

(GLQEXUJ :HVW KDV WKH ULJKW WR VKXW GRZQ WKH HQWLUH HYH
DOFRKRO

$00 %DUV PXVW EH FRRUGLQDWHG ZLWK RXU H[FOXVLYH EDUWHQ

%YHDUGHG %DUWHQGHUYV
EHDUGHGEDUWHQGHUYV FRP



