
X09349= Frvw0ehqh�w Dqdo|vlv

Vfkrro ri Lqwhuqdwlrqdo dqg Sxeolf D�dluv/ Froxpeld Xqlyhuvlw|

�� 8�ABAW�B, BVViB�tB,

D1 Dssudlvdo whfkqltxhv= dq khxulvwlf ryhuylhz

Wkh edvlf vwhsv lq dq| dssudlvdo h{huflvh duh wkh iroorzlqj=

0frpsloh wkh olvw ri dowhuqdwlyhv/ dqg wkh dvvrfldwhg vwuhdpv ri frvwv dqg

ehqh�wv

0iru hdfk dowhuqdwlyh/ uhgxfh wkh vwuhdp ri frvwv dqg ehqh�wv wr d vlqjoh

lqgh{/ l1h1/ fkrrvh dq dssudlvdo fulwhulrq/ lpsolflwo| dvvrfldwhg zlwk zklfk

zloo eh dq dgplvvlelolw| uxoh

0slfn wkh dowhuqdwlyhv wkdw vdwlvi| wkh dgplvvlelolw| uxoh iru wkdw dssudlvdo

fulwhulrq

0li dowhuqdwlyhv duh pxwxdoo| h{foxvlyh/ slfn wkh dowhuqdwlyh wkdw |lhogv

wkh kljkhvw ydoxh ri wkh dssudlvdo fulwhulrq/ dv orqj dv lw vdwlv�hv wkh

dgplvvlelolw| uxoh

E1 Glvfrxqwlqj dqg suhvhqw ydoxh dqdo|vlv

41 Prwlydwlrq dqg udwlrqdoh

Wkh ehqh�wv dqg frvwv ri prvw surmhfwv duh uhdol}hg ryhu dq h{whqghg shulrg

ri wlph1 Iru lqvwdqfh/ frqvlghu d surmhfw zlwk d wlph krul}rq ri W shulrgv/ zlwk

d vwuhdp ri ehqh�wv/ E�> ===>E|> ===> EA / dqg d vwuhdp ri frvwv/ F�> ===> F|> ===> FA 1 Wr

dssudlvh wklv surmhfw/ vrph zd| pxvw eh irxqg ri dssursuldwho| frpsdulqj frvwv dqg

ehqh�wv wkdw rffxu dw gl�huhqw srlqwv lq wlph1
Zkdw lv xvxdoo| grqh lv wr glvfrxqw wkh ehqh�wv dqg frvwv wkdw rffxu lq wkh

ixwxuh/ l1h1/ wr pxowlso| frvwv dqg ehqh�wv wkdw zloo eh lqfxuuhg2uhfhlyhg lq shulrg w

e| d idfwru �| zkhuh=

4, �| ? 4 iru doo w A 4

5, �| ? �|3� iru doo w

Lq rwkhu zrugv/ ehqh�wv uhfhlyhg hduolhu duh suhihuuhg wr ehqh�wv wkdw rffxu odwhu/

zkloh frvwv lqfxuuhg odwhu duh suhihuuhg wr frvwv lqfxuuhg hduolhu1 Wkh udwlrqdoh

ehklqg glvfrxqwlqj lv idluo| lqwxlwlyh1 Frqvlghu dq h{dpsoh zkhuh wkh ehqh�wv dqg

frvwv duh �qdqfldo1

H{dpsoh= Zrxog |rx suhihu wr uhfhlyh '4333 wrgd| ru d |hdu iurp qrzB

Zkdw duh vrph srvvleoh uhdvrqv |rx pljkw suhihu wr uhfhlyh '4333 wrgd|B

d, xqfhuwdlqw| derxw wkh ixwxuh

e, vxemhfwlyh udwh ri wlph suhihuhqfh

f, rssruwxqlw| frvw ri ixqgv

Zh vkdoo irfxv rq wkh wklug uhdvrq1 Wkh suhvxpswlrq lv wkdw |rx kdyh d ehqfk0
pdun dowhuqdwlyh2idooedfn rswlrq zklfk lv wr sxw wkh prqh| lqwr wkh edqn dqg hduq
d vdih2ulvnohvv udwh ri uhwxuq1
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H{dpsoh= Jrlqj edfn wr wkh hduolhu h{dpsoh/ vxssrvh wkdw wkh suhydlolqj
lqwhuhvw udwh rq edqn ghsrvlwv lv 43( shu |hdu1 Li |rx uhfhlyhg wkh
'4333 wrgd|/ |rx frxog ghsrvlw lw/ dqg zlwk wkh lqwhuhvw |rx hduq |rx*g
kdyh '4333+4.3143,@'4433 d |hdu iurp qrz1 Wkdw*v fohduo| suhihudeoh
wr uhfhlylqj '4333 d |hdu iurp qrz1 Dq dowhuqdwlyh +exw htxlydohqw,
zd| ri duulylqj dw wkh vdph frqfoxvlrq lv wr qrwh wkdw uhfhlylqj '4333
d |hdu iurp qrz lv htxlydohqw wr uhfhlylqj m�fff

E�nf��f� @ '<3< wrgd|1 Zk|B
Ehfdxvh wkdw*v wkh dprxqw/ zklfk zkhq sxw lq wkh edqn/ zlwk lqwhuhvw
dgghg/ uhvxowv lq '<3<+4.3143,@'4333 d |hdu iurp qrz1

Lq jhqhudo/ d groodu uhfhlyhg wrgd| lv zruwk pruh wkdq d groodu uhfhlyhg w shulrgv
lq wkh ixwxuh ehfdxvh d groodu uhfhlyhg wrgd| fdq eh lqyhvwhg dqg hduq d uhwxuq lq wkh
lqwhuyhqlqj shulrgv1 Ohw u ghqrwh wkh suhydlolqj lqwhuhvw udwh +shu shulrg, rq edqn
ghsrvlwv1 D groodu uhfhlyhg wrgd| fdq eh ghsrvlwhg dqg zloo/ zlwk lqwhuhvw/ eh zruwk
+4 . u, d shulrg iurp qrz1 Wzr shulrgv iurp qrz wkh groodu zloo eh zruwk +4 . u,2

dqg vr rq1 Frqyhuvho|/ d groodu uhfhlyhg d shulrg iurp qrz lv rqo| zruwk �
E�no� wrgd|

zkloh d groodu uhfhlyhg wzr shulrgv iurp qrz lv rqo| zruwk �
E�no�2

wrgd|1 Wr frpsduh

frvwv dqg ehqh�wv lqfxuuhg2uhfhlyhg dw gl�huhqw srlqwv lq wlph zh wkhuhiruh frqyhuw
wkhp lqwr wkhlu suhvhqw +l1h1/ fxuuhqw, zruwk1 Lq whupv ri rxu qrwdwlrq/ wkhuhiruh=

�| @
4

+4 . u,|3�

Vr iurp wrgd|*v shuvshfwlyh�qrwh wkdw L kdyh fkrvhq wkh wlph lqgh{ vxfk wkdw wkh

fxuuhqw shulrg lv wuhdwhg dv shulrg w @ 4�E| grooduv uhfhlyhg lq shulrg w/ zklfk lv

w� 4 shulrgv iurp wrgd|/ duh zruwk rqo|=

�|E| @
4

+4 . u,|3�
E|

Dq| vwuhdp ri ehqh�wv ru frvwv fdq wkhuhiruh eh uhgxfhg wr d vlqjoh qxpehu zklfk

uhsuhvhqwv wkh suhvhqw glvfrxqwhg ydoxh ri wkdw vwuhdp=

SYE @

A[

|'�

4

+4 . u,|3�
E|

SYF @

A[

|'�

4

+4 . u,|3�
F|

Khuh SY E dqg SY F ghqrwh wkh suhvhqw glvfrxqwhg ydoxh ri ehqh�wv dqg frvwv

uhvshfwlyho|1

51 Suhvhqw ydoxhv= gh�qlwlrq dqg vrph irupxodh

Wkh suhvhqw glvfrxqwhg ydoxh ri d vwuhdp ri qhw ehqh�wv/ +E|�F|,/ lv fdoohg wkh
qhw suhvhqw ydoxh +QSY, ri wkdw vwuhdp dqg lv jlyhq e|=

QSY @

A[

|'�

+E| � F|,

+4 . u,|3�

Wkh qhw suhvhqw ydoxh ri '{/ li |rx zhuh wr uhfhlyh lw wrgd| lv vlpso| {1 Krzhyhu/
wkh qhw suhvhqw ydoxh wrgd| ri '{ wkdw |rx zloo uhfhlyh w shulrgv iurp qrz lv=

4

+4 . u,|
{
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Wkh qhw suhvhqw ydoxh ri d �qlwh dqqxlw| wkdw sd|v |rx 'd hyhu| |hdu iru W |hduv/
vwduwlqj d |hdu iurp qrz lv=

QSY @
d

+4 . u,
.

d

+4 . u,2
. ===.

d

+4 . u,A
@

A[

|'�

d

+4 . u,|

Wkh qhw suhvhqw ydoxh ri dq lq�qlwh dqqxlw| wkdw sd|v 'd vwduwlqj d |hdu iurp qrz/
lq hyhu| ixwxuh |hdu lv=

QSY @
d

+4 . u,
.

d

+4 . u,2
. ===

QSY +4 . u, @ d.
d

+4 . u,
.

d

+4 . u,2
. ===

QSY +4 . u, @ d.QSY

QSY @
d

u

61 Fkrlfh ri glvfrxqw udwh

Qrwh wkdw lq fdofxodwlqj suhvhqw glvfrxqwhg ydoxhv/ wkh fkrlfh ri u/ wkh lqwhuhvw
udwh +dovr nqrzq dv wkh glvfrxqw udwh, lv fuxfldo1 Wkhuh lv d kxjh olwhudwxuh rq zkdw
wkh dssursuldwh fkrlfh vkrxog eh/ zklfk zh zloo qrw jr lqwr1 Iru sulydwh lqyhvw0
phqw ghflvlrqv wkh lvvxhv kdyh wr gr zlwk wkh rssruwxqlw| frvwv ri fdslwdo/ frvwv
ri �qdqflqj/ hwf1 Vwdqgdug frusrudwh �qdqfh wh{wv glvfxvv wkh pdq| ghwdlov1 Iru
sxeolf frvw0ehqh�w dqdo|vhv/ wkh txhvwlrq lv zkhwkhu lqwhuhvw udwhv revhuyhg lq h{lvw0
lqj fdslwdo pdunhwv duh wkh dssursuldwh glvfrxqw udwhv iurp d vrflhwdo shuvshfwlyh1
Fkdswhu 8 ri wkh wh{werrn glvfxvvhv wkh ydulrxv lvvxhv lqyroyhg1 Iru wkh sxusrvhv
ri wklv frxuvh/ vlpso| wklqn ri u dv wkh lqwhuhvw udwh wkdw fdq eh hduqhg iurp d vdih
dowhuqdwlyh lqyhvwphqw vxfk dv d edqn vdylqjv dffrxqw1 Qrwh dovr/ wkdw wkhuh lv qr
uhdvrq zk| u kdv wr eh wkh vdph lq doo shulrgv1 Li wkh dqdo|vw dqwlflsdwhv fkdqjhv lq
wkh lqwhuhvw udwh lq hdfk ixwxuh shulrg/ wkdw fdq eh wdnhq lqwr dffrxqw e| prgli|lqj
wkh irupxodh iru wkh suhvhqw glvfrxqwhg ydoxhv1

71 Wuhdwphqw ri lq�dwlrq

Wkh survshfw ri lq�dwlrq/ l1h1/ d ulvh lq wkh jhqhudo sulfh ohyho/ udlvhv wzr uhodwhg

lvvxhv=

d1 Iluvw/ |rx kdyh wr qrz eh vxuh wr wdnh lqwr dffrxqw wkh srvvlelolw| ri

lq�dwlrq lq surmhfwlqj frvwv dqg ehqh�wv wkdw rffxu lq wkh ixwxuh1

e1 Vhfrqg/ |rx kdyh wr nhhs wudfn ri dqg glvwlqjxlvk ehwzhhq yduldeohv

wkdw duh h{suhvvhg lq qrplqdo whupv yhuvxv yduldeohv wkdw duh h{suhvvhg

lq uhdo whupv

Wkh jhqhudo uxoh |rx vkrxog iroorz lv wr eh frqvlvwhqw lq xvlqj hlwkhu qrplqdo

ru uhdo ydoxhv lq doo dvshfwv ri |rxu dqdo|vlv1 Li |rx h{suhvv frvwv dqg ehqh�wv lq

qrplqdo whupv�l1h1/ lq whupv ri wkh sulfhv lq h�hfw lq wkh |hdu lq zklfk wkh frvwv

ru ehqh�wv duh uhdol}hg�wkhq |rx vkrxog xvh wkh qrplqdo lqwhuhvw udwh wr glvfrxqw

wkrvh frvwv dqg ehqh�wv1 Rq wkh rwkhu kdqg li |rx fkrrvh wr h{suhvv frvwv dqg

ehqh�wv lq uhdo whupv�l1h1/ lq whupv ri d frqvwdqw vhw ri sulfhv/ iru h1j1/ wrgd|*v

sulfhv�|rx vkrxog xvh wkh uhdo lqwhuhvw udwh wr glvfrxqw ixwxuh frvwv dqg ehqh�wv1
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Iru ixuwkhu ghwdlov dqg dq looxvwudwlyh h{dpsoh orrn dw Fkdswhu 9 ri wkh xqsxeolvkhg

pdqxdo e| Kduehujhu dqg Mhqnlqv wkdw lv rq uhvhuyh1

F1 Dssudlvdo fulwhuld

Wkhuh duh vhyhudo gl�huhqw dssudlvdo fulwhuld wkdw duh xvhg lq surmhfw dssudlvdo1

Zh vkdoo jr wkurxjk irxu ri wkhp=

41 qhw suhvhqw ydoxh

51 lqwhuqdo udwh ri uhwxuq

61 ehqh�w0frvw udwlr

71 sd|edfn shulrg

41 Qhw suhvhqw ydoxh

� Gh�qlwlrq

Wkh qhw suhvhqw ydoxh +QSY, ri d vwuhdp ri frvwv dqg ehqh�wv lv vlpso| wkh
gl�huhqfh ehwzhhq wkh suhvhqw glvfrxqwhg ydoxh ri ehqh�wv dqg frvwv=

QSY � SY E � SY F @

A[

|'�

4

+4 . u,|3�
+E| � F|,

� Dgplvvlelolw| uxoh

D surmhfw lv vdlg wr eh dgplvvleoh/ l1h1/ zruwk xqghuwdnlqj li wkh QSY A 31 Qrwh

wkdw wklv lpsolhv wkdw wkh surmhfw jhqhudwhv d ehwwhu uhwxuq wkdq lqyhvwlqj lq wkh

ehqfkpdun dowhuqdwlyh1

� Dgplvvlelolw| uxoh zlwk pxwxdoo| h{foxvlyh dowhuqdwlyhv

Zkhq frpsdulqj dgplvvleoh pxwxdoo| h{foxvlyh surmhfwv/ wkh ghflvlrq uxoh fkdqjhv

wr= slfn wkh surmhfw zlwk wkh kljkhvw QSY 1

� Dgydqwdjhv2glvdgydqwdjhv

Wkh QSY ri d surmhfw lv wkh fohdqhvw dqg prvw uholdeoh lqglfdwru ri wkh surmhfw*v

ihdvlelolw|1 Wkh pdlq gudzedfn ri wkh QSY dv wkh fulwhulrq iru dssudlvlqj surmhfwv

lv wkh idfw wkdw zh qhhg wr vshfli| d glvfrxqw udwh1 Lq pdq| vlwxdwlrqv lw pd| eh

gl�fxow wr ghwhuplqh zkdw wkh dssursuldwh glvfrxqw udwh vkrxog eh1

51 Lqwhuqdo udwh ri uhwxuq

� Gh�qlwlrq

Wkh lqwhuqdo udwh ri uhwxuq +LUU, ri d vwuhdp ri ehqh�wv dqg frvwv lv wkh wkh udwh
ri uhwxuq ru glvfrxqw udwh/ l/ dw zklfk wkdw vwuhdp kdv d QSY @ 31 Dojheudlfdoo|=

A[

|'�

4

+4 . l,|3�
+E| �F|, @ 3/ l @ LUU

� Dgplvvlelolw| uxoh

Xvlqj wkh LUU fulwhulrq/ d surmhfw lv vdlg wr eh dgplvvleoh rqo| li LUU A u/ wkh

glvfrxqw udwh1 Wklv iroorzv gluhfwo| iurp wkh gh�qlwlrq ri wkh LUU dqg wkh uxoh xvhg

wr ghwhuplqh dgplvvlelolw| zlwk wkh QSY fulwhulrq1

� Dgydqwdjhv2glvdgydqwdjhv

Wkh pdlq dgydqwdjh ri wkh LUU lv wkdw lw r�huv d zd| ri frpsdulqj surmhfwv zkhq
lw lv xqfohdu zkdw wkh dssursuldwh glvfrxqw udwh rxjkw wr eh1 Wkhuh duh krzhyhu
vhyhudo sureohpv zlwk wkh LUU dv d fulwhulrq iru fkrrvlqj surmhfwv1
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0surmhfwv zlwk qhw fdvk�rz2ehqh�w sur�ohv wkdw jr iurp ehlqj qhjdwlyh
wr srvlwlyh +ru ylfh0yhuvd, pruh wkdq rqfh gxulqj wkh olihwlph ri wkh
surmhfw pd| kdyh pxowlsoh LUUv1

0hyhq zkhq dq xqltxh LUU h{lvwv/ wkh LUU pd| eh plvohdglqj dv d ful0
whulrq iru fkrrvlqj ehwzhhq pxwxdoo| h{foxvlyh surmhfwv wkdw duh=

111vljql�fdqwo| gl�huhqw lq vfdoh2vl}h

111ri gl�huhqw ohqjwkv

61 Ehqh�w0frvw udwlr

� Gh�qlwlrq

Wkh ehqh�w0frvw udwlr +EFU, ri d surmhfw lv gh�qhg dv=

EFU �

SY E

SYF

� Dgplvvlelolw| uxoh

Wkh dgplvvlelolw| uxoh zkhq xvlqj wkh ehqh�w0frvw udwlr lv vlpsoh= surmhfwv zlwk

EFU A 4 duh dgplvvleoh1 Dq| surmhfw zlwk QSY A 3 zloo vdwlvi| wklv fulwhulrq1

� Dgydqwdjhv2glvdgydqwdjhv

Dv zlwk wkh LUU/ wkh EFU fdq eh plvohdglqj dv d jxlgh wr fkrrvlqj ehwzhhq

pxwxdoo| h{foxvlyh surmhfwv1 Wkhuh duh wzr uhdvrqv iru wklv=

0�uvw/ wkh ghflvlrq dv wr zkhwkhu sduwlfxodu h{shqglwxuhv duh fodvvl�hg dv

frvwv ru duh xvhg wr uhgxfh wkh vwdwhg ehqh�wv lv riwhq edvhg rq idluo|

duelwudu| dffrxqwlqj uxohv1 Zlwk wkh QSY wklv fodvvl�fdwlrq lv luuhohydqw1

Zlwk wkh EFU lw fdq duwl�fldoo| lq�dwh ru gh�dwh wkh udwlr ri ehqh�wv wr

frvwv1

0vhfrqg/ wkh EFU pd| eh plvohdglqj dv d fulwhulrq iru fkrrvlqj ehwzhhq

surmhfwv ri vljql�fdqwo| gl�huhqw vfdoh

71 Sd|edfn shulrg

Iru surmhfwv wkdw kdyh wkh frqyhqwlrqdo fdvk�rz sur�oh dvvrfldwhg zlwk lqyhvw0
phqwv/ l1h1/ dq lqlwldo rxwod| +qhw fdvk0rxw�rz, iroorzhg e| qhw fdvk0lq�rzv/ wkh
sd|edfn shulrg r�huv d phdvxuh ri krz txlfno| wkh lqlwldo rxwod|v duh uhfryhuhg1
Wkh wkhruhwlfdo edvlv iru wklv fulwhulrq lv zhdn1 Wkhuh duh qr fohdu uxohv iru ghwhu0
plqlqj dgplvvlelolw|1 Lw lv krzhyhu d srsxodu fulwhulrq/ shukdsv ehfdxvh lq vhwwlqjv
zkhuh wkhuh lv vljql�fdqw xqfhuwdlqw|/ lw surylghv dq lqwxlwlyh +wkrxjk srwhqwldoo|
plvohdglqj, ihho iru krz txlfno| dq lqyhvwphqw zloo eh uhsdlg1

G1 Rshudwlrqdo lvvxhv

Wkh QSY fulwhulrq/ dssolhg surshuo|/ surylghv d uholdeoh jxlgh wr pdnlqj lqyhvw0
phqw ghflvlrqv1 Lw lv zruwkzkloh krzhyhu wr nhhs lq plqg vhyhudo rshudwlrqdo lvvxhv
wkdw duh riwhq ryhuorrnhg lq sudfwlfh1

41 Frqvlghulqj pxwxdoo| h{foxvlyh dowhuqdwlyhv

Lq dssudlvlqj surmhfwv/ lw lv yhu| lpsruwdqw wr frqvlghu pxwxdoo| h{foxvlyh do0
whuqdwlyhv wkdw duh/ e| gh�qlwlrq/ ehlqj iruhjrqh li wkh surmhfw xqghu dssudlvdo lv
xqghuwdnhq1 Vxfk pxwxdoo| h{foxvlyh dowhuqdwlyhv dulvh zkhq>
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d1 wkh vhohfwlrq ri surmhfwv lv olplwhg e| dq ryhudoo exgjhw frqvwudlqw1
Lw ehfrphv lpsruwdqw wkhq wr uhfrjql}h wkdw lq dssurylqj d sduwlfxodu
surmhfw zkrvh QSY pd| eh srvlwlyh/ |rx duh lpsolflwo| iruhjrlqj +eh0
fdxvh ri wkh ryhudoo exgjhw frqvwudlqw, dq dowhuqdwlyh surmhfw zkrvh QSY
pd| eh odujhu

e1 wkh vfdoh ri wkh surmhfw lv srwhqwldoo| dowhudeoh1 Djdlq/ hyhq li wkh vfdoh
ehlqj frqvlghuhg |lhogv d srvlwlyh QSY/ lw lv zruwk h{sorulqj zkhwkhu d
vpdoohu vfdoh +ru odujhu vfdoh, surmhfw pd| kdyh d odujhu QSY

f1 wkh wlplqj +l1h1/ zkhq wr xqghuwdnh wkh surmhfw, ri d surmhfw lv do0
whudeoh1 Zkloh wkh lpshwxv lq pdq| vlwxdwlrqv lv wr lqlwldwh surmhfwv
lpphgldwho| li wkh dssudlvdo lqglfdwhv d srvlwlyh QSY/ wkhuh pd| eh
lqvwdqfhv zkhuh ghod|lqj wkh vwduw ri wkh surmhfw pd| udlvh wkh QSY1

g1 wkh surmhfw ehlqj dssudlvhg fdq eh vsolw xs lqwr vpdoohu vhsdudeoh

frpsrqhqwv/ ru frpelqhg zlwk rwkhu surmhfwv1

51 Wuhdwphqw ri rssruwxqlw| frvwv
61 Wuhdwphqw ri vxqn frvwv

H1 Uhylhz= frqvwuxfwlqj fdvk�rz sur�ohv

Lq fduu|lqj rxw d �qdqfldo dssudlvdo/ lw lv lpsruwdqw wr irfxv rq fdvk�rzv1 Prvw
ri wkh ghwdlov ri frqvwuxfwlqj fdvk�rz vwdwhphqwv iurp edodqfh vkhhw lqirupdwlrq/

dqg lqfrph dqg h{shqvh vwdwhphqwv duh fryhuhg lq dffrxqwlqj frxuvhv1 Lq wklv frxuvh
zh vkdoo prvwo| ljqruh wkhvh ghwdlov2frpsolfdwlrqv1 Krzhyhu/ wkhuh duh vrph edvlf
lvvxhv2frqfhswv |rx rxjkw wr eh frpiruwdeoh zlwk/ dqg wkhvh duh=

41 fdvk�rzv yv1 lqfrph2h{shqglwxuh
51 wuhdwphqw ri ghsuhfldwlrq
61 dffrxqwv uhfhlydeoh2dffrxqwv sd|deoh
71 zrunlqj fdslwdo
81 fdvk�rzv iurp gl�huhqw shuvshfwlyhv
91 oltxlglw| sodqqlqj
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