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ƵŶĚĞƌƚĂŬĞŶ�ďǇ�ƚŚĞ�ĐŚƵƌĐŚ͘� 
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0LQLVWHU  

5HY�'U�7RNHUDX�-RVHSK (PDLO��WRNHUDX�M#JPDLO�FRP 

 3K���������� 

$GPLQLVWUDWRU  

-R�:\PDQ-0DFHU 2IILFH�KRXUV� 

 :HGQHVGD\�YLD�SKRQH�DQG�HPDLO� 

 7KXUVGD\—)ULGD\��DP�WR��SP 

 3K���������� 

 (PDLO��RIILFH#ED\VSF�Q] 

6WUHHW�$GGUHVV ���+DVWLQJV�5G 

 0DLUDQJL�%D\ 

9HKLFOH�$FFHVV %HWZHHQ���	����3HQ]DQFH�5G 

3RVWDO�$GGUHVV 32�%R[������ 

 0DLUDQJL�%D\ 

:HEVLWH ZZZ�ED\VSUHVE\WHULDQ�RUJ�Q] 

3DULVK�&OHUN  

6WHZDUW�0LOQH 3K���������� 

 0RELOH�������������� 

7UHDVXUHU��SURSHUW\�DQG�ILQDQFH  

*HRUJH�:\PDQ 3K��������� 

6XSSRUW�ZRUNHU�IRU�WKH�HOGHUO\  

0DUJDUHW�3RQW ������������ 
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5(*8/$5�3$5,6+�$&7,9,7,(6� 
 
· $&7,9,7,(6�0251,1*6�-��VW�	��UG�7XHVGD\�RI�WKH�PRQWK� 
 ��DP�-���SP��%RDUGJDPHV��5XPPLNXEV��&DUGV�HWF 
 )RU�IXUWKHU�LQIRUPDWLRQ�0DUJDUHW�3RQW���������RU������������ 
 
 
· *,5/6¶�%5,*$'(�-�7XHVGD\V�GXULQJ�6FKRRO�WHUP��&KXUFK�+DOO�����-

�SP� 
 .D\�%DUERXU�3K��������� 
 
 
· /$',(6�+20(�*5283�-�:HGQHVGD\V������DP�� 
 &RQWDFW�+HDWKHU�RQ����-�����IRU�IXUWKHU�GHWDLOV� 
 
 
· *$5<�6<0(¶6�%251�$*$,1�%2',(6� 
 :HGQHVGD\V�&KXUFK�+DOO������-����SP��  
 )XUWKHU�LQIRUPDWLRQ�*DU\�6\PH�3K��������� 
 
 
· (1*/,6+�&219(56$7,216 
� �SP—����SP�:HGQHVGD\V�1HZ�0HHWLQJ�5RRP��� 
 )XUWKHU�,QIRUPDWLRQ�6WHZDUW�0LOQH��������� 
  
 
· +286(�*5283 
 :HGQHVGD\V�����SP�DW�WKH�6KDGEROWV� 
 &RQWDFW�'RULOOH�6KDGEROW�3K���������� 
 
 
· /81&+(21��*5283 
 �QG�7KXUVGD\�RI�PRQWK���-�SP�LQ�&KXUFK�KDOO 
 )XUWKHU�LQIRUPDWLRQ��-LOO�:\PDQ�������������� 
 
 
· '((¶6�62&,$/�*5283 
 7KXUVGD\V���DP-�SP��0DLUDQJL�%D\�&KXUFK�+DOO� 
 )RU�IXUWKHU�LQIRUPDWLRQ��6WHZDUW�0LOQH�3K���������� 
 
 
· )5,'$<�1,*+7�',6&866,21�*5283 
�����0HHWLQJ��UG�)ULGD\�����SP�VKDUHG�PHDO�� 
 9HQXH�FLUFXODWHV��)RU�IXUWKHU�LQIRUPDWLRQ�FRQWDFW� 
 -HQQL�	�$OODQ�-RQHV��3K����������� 
 
 
· 0$,1/<�086,& 
 )ULGD\V�GXULQJ�WKH�VFKRRO�WHUP��&KXUFK�+DOO���-��DP� 
 3K�7DQJL�-RVHSK����������� 
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$1�83-'$7(�)520�72.(5$8 

^ŝŶĐĞ�ŽƵƌ�ůĂƐƚ�ŶĞǁƐůĞƩĞƌ͕ �ƚŚĞ�ƚƌĂŐŝĐ�ĞǀĞŶƚƐ�ŝŶ��ŚƌŝƐƚĐŚƵƌĐŚ�ŽĐĐƵƌƌĞĚ͘�EĞĂƌůǇ�
Ă�ŵŽŶƚŚ�ůĂƚĞƌ͕ � ŝƚ�ƐƟůů�ƐĞĞŵƐ�ƵŶďĞůŝĞǀĂďůĞ�ƚŚĂƚ�ŽŶĞ�ƉĞƌƐŽŶ�ĞŶĚĞĚ�ƚŚĞ�ůŝǀĞƐ�
ŽĨ�ĮŌǇ�ƉĞŽƉůĞ͕� ŝŶũƵƌĞĚ�ŵĂŶǇ�ŵŽƌĞ͕�ĂŶĚ�ƐĐĂƌƌĞĚ�Ă�ĐŝƚǇ�ĂŶĚ�ŶĂƟŽŶ͘�tĞ͛ǀĞ�
ŚĞĂƌĚ�ŽĨ�ŚĂƚĞĨƵů�ŵŽƟǀĂƟŽŶ�ƚĞƌƌŽƌŝƐŝŶŐ�Ă�ƟŵĞ�ŽĨ�ƉĞĂĐĞĨƵů�ƉƌĂǇĞƌ͘ �^ƵĐŚ�ŚŽƌͲ
ƌŽƌ� ĂŶĚ� ĚĞǀĂƐƚĂƟŽŶ� ůĞĂǀĞ� ƵƐ�ǁŝƚŚ� ƉƌĞƐƐŝŶŐ� ƋƵĞƐƟŽŶƐ͘� ,Žǁ� ĚŽ�ǁĞ�ŵĂŬĞ�
ƐĞŶƐĞ�ŽĨ�ƐƵĐŚ�ĂŶ�ĂĐƚ͍��Ɛ��ŚƌŝƐƟĂŶƐ͕�ŚŽǁ�ĚŽ�ǁĞ�ƌĞĐŽŶĐŝůĞ�ƚŚĞ�ůŽǀĞ�ŽĨ�'ŽĚ�
ǁŝƚŚ�ƚŚĞ�ƐƵīĞƌŝŶŐ�ĂŶĚ�ĚĞĂƚŚ�ŽĨ�ŝŶŶŽĐĞŶƚ�ƉĞŽƉůĞ͍ 

^ŽŵĞŚŽǁ͕�ƚƌĂŐĞĚǇ�ĐƌĞĂƚĞƐ�Ă�ƐƉĂĐĞ�ŝŶ�ƵƐ�ƚŽ�ƐĞĞŬ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ĂďŽƵƚ�ŽƵƌ�
ĞŶǀŝƌŽŶŵĞŶƚ�Žƌ� ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘�tĞ�ŽŌĞŶ�ŐƌĂƉƉůĞ� ůŽŶŐ�ĂŶĚ�ŚĂƌĚ�ǁŝƚŚ� ƚŚĞ�
͞ǁŚǇƐ͘͟� ͞tŚǇ� ĚŝĚ� ƚŚĞ� ŐƵŶŵĂŶ� ĚŽ� ƚŚŝƐ͍͟� ͞tŚǇ� ĚŝĚŶ͛ƚ� ƉŽůŝĐĞ� ĚŽ� ŵŽƌĞ͍͟�
͞tŚǇ�ĚŝĚ�'ŽĚ�ĂůůŽǁ�ŝƚ�ƚŽ�ŚĂƉƉĞŶ͍͟�dŚĞ�ůŝƐƚ�ĐŽƵůĚ�ŐŽ�ŽŶ�ĂŶĚ�ǁĞ�ŵĂǇ�ŶĞǀĞƌ�
ƌĞƐŽůǀĞ�Ă�ƐĂƟƐĨĂĐƚŽƌǇ�ĂŶƐǁĞƌ͘ �WĞƌŚĂƉƐ�ƚŚŝƐ�ŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŐƌŝĞĨ�ƉƌŽĐĞƐƐ�ŝŶ�ĞǆͲ
ƉƌĞƐƐŝŶŐ�ĂŶŐĞƌ� ĨŽƌ�ǁŚĂƚ�ŚĂƐ�ŚĂƉƉĞŶĞĚ͘� /ƚ�ŵŝŐŚƚ�ďĞ�Ă�ǁĂǇ�ŽĨ� ůĞƫŶŐ�ŐŽ�ŽĨ�
ŚƵƌƚ͘��Ƶƚ�ŝƚ�ŵĂǇ�ĂůƐŽ�ďĞ�ƐĞĞŶ�ĂƐ�ĐŽŵƉŽƵŶĚŝŶŐ�ŽƵƌ�ĞŵŽƟŽŶĂů�Žƌ�ƉƐǇĐŚŽůŽŐŝͲ
ĐĂů�ƉĂŝŶ͘�tŚĂƚĞǀĞƌ�ƋƵĞƐƟŽŶƐ�ǁĞ�ĂƐŬ͕�ƚŚĞ�ƌĞĂůŝƚǇ�ŝƐ�ƚŚĂƚ�ƉĂŝŶ�ĂŶĚ�ƐƵīĞƌŝŶŐ�
ĂƌĞ�ƉĂƌƚ�ŽĨ�ůŝĨĞ͕�ũƵƐƚ�ĂƐ�ũŽǇ�ĂŶĚ�ŚĂƉƉŝŶĞƐƐ͘ 

>ŝĨĞ� ĞǀĞŶƚƐ͕� ƉĂƌƟĐƵůĂƌůǇ� ƐƵīĞƌŝŶŐ͕� ĐŚĂůůĞŶŐĞ� ƵƐ� ƚŽ� ƚŚŝŶŬ� ĂŐĂŝŶ� ĂďŽƵƚ� ŽƵƌ�
ĨĂŝƚŚ͘�/Ŷ�ŵǇ�>ĞŶƚĞŶ�ƐĞƌŵŽŶƐ͕�/�ŵĞŶƟŽŶ�ƚŚĞ�ƐƉĂĐĞ�ƚŚĂƚ�ƚƌĂŐĞĚǇ�ĐĂŶ�ŽƉĞŶ�ƵƉ�
ǁŝƚŚŝŶ�ƵƐ�ƚŽ�ĂƐŬ�ƚŚĞƐĞ�ƚŽƵŐŚ�ƋƵĞƐƟŽŶƐ͘��Ƶƚ�ŝƚ� ŝƐ�ĂůƐŽ�Ă�ƐƉĂĐĞ�ŝŶ�ǁŚŝĐŚ�ǁĞ�
ĐĂŶ�ĞŶĐŽƵŶƚĞƌ�'ŽĚ�ǁŚŝůĞ�ǁƌĞƐƚůŝŶŐ�ǁŝƚŚ�ŽƵƌ�ǀŝĞǁƐ�ŽĨ� ƐƵīĞƌŝŶŐ�ĂŶĚ� ŝŶũƵƐͲ
ƟĐĞ͘�tŝƚŚŽƵƚ�ĨŽƌŐĞƫŶŐ�Žƌ�ĚĞŶǇŝŶŐ�ǁŚĂƚ�ŚĂƐ�ŚĂƉƉĞŶĞĚ͕�ĞŶĐŽƵŶƚĞƌŝŶŐ�ƚŚĞ�
ŵǇƐƚĞƌǇ�ǁĞ�ĐĂůů�'ŽĚ�ĐĂŶ�ĂůƐŽ�ŝŶǀŽůǀĞ�ĐŽŶƐŝĚĞƌŝŶŐ�ŶĞǁ�ƉŽƐƐŝďŝůŝƟĞƐ�ƚŽ�ŵŽǀĞ�
ƵƐ�ĨƌŽŵ�ƉĂƐƚ�ƉĂŝŶĨƵů�ĞǆƉĞƌŝĞŶĐĞƐ�ƚŽǁĂƌĚ�'ŽĚ͛Ɛ�ŵĞƌĐǇ�ĂŶĚ�ůŽǀĞ͘�  

�Ɛ� /�ǁƌŝƚĞ� ƚŚŝƐ͕�,ŽůǇ�tĞĞŬ� ŝƐ� ƵƉŽŶ�ƵƐ͘� /ƚ͛Ɛ� Ă�
ŵŽƐƚ�ƐŽŵďƌĞ�ƟŵĞ�ĨŽƌ�ƚŚĞ��ŚƌŝƐƟĂŶ�ĐŽŵŵƵͲ
ŶŝƚǇ�ŝŶ�ǁŚŝĐŚ�ǁĞ�ƌĞŵĞŵďĞƌ�ĂŶĚ�ũŽƵƌŶĞǇ�ǁŝƚŚ�
:ĞƐƵƐ�ƚŽ�ŚŝƐ�ďĞƚƌĂǇĂů͕�ĚĞŶŝĂů͕�ŝŶũƵƐƟĐĞ͕�ƐƵīĞƌͲ
ŝŶŐ͕� ĂŶĚ� ĚĞĂƚŚ͘��ŐĂŝŶ͕�ǁĞ�ŵĂǇ� ĂƐŬ͕� ŚŽǁ�ĚŽ�
ǁĞ�ŵĂŬĞ�ƐĞŶƐĞ�ŽĨ� ƐƵĐŚ�ĞǀĞŶƚƐ͍�,Žǁ�ĚŽ�ǁĞ�
ƌĞĐŽŶĐŝůĞ� ƚŚĞ� ůŽǀĞ�ŽĨ�'ŽĚ�ǁŝƚŚ� ƚŚĞ� ƐƵīĞƌŝŶŐ�
ĂŶĚ�ĚĞĂƚŚ�ŽĨ�ĂŶ�ŝŶŶŽĐĞŶƚ�ŵĂŶ�ǁŚŽ�ƉƌĞĂĐŚĞĚ�
ĨŽƌŐŝǀĞŶĞƐƐ� ĂŶĚ� ƉĞĂĐĞ͍� dŚĞ� ƐƵīĞƌŝŶŐ� ĂŶĚ�
ĚĞĂƚŚ�ŽĨ�:ĞƐƵƐ�ŽƉĞŶƐ�ǁŝƚŚŝŶ�ƵƐ�ƚŚĞ�ƐƉĂĐĞ�ƚŽ�
ĞŶĐŽƵŶƚĞƌ�'ŽĚ͘� 
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/Ŷ�ƚŚŝƐ�ƐƉĂĐĞ�ŽĨ�ƉƌĞƐƐŝŶŐ�ƋƵĞƐƟŽŶƐ�ŽĨ�ŝŶũƵƐƟĐĞ�ĂŶĚ�ŚĂƚƌĞĚ͕�ǁĞ�ŵĂǇ�ŶŽƚ�ĂůͲ
ǁĂǇƐ�ƉĞƌĐĞŝǀĞ�ƚŚĞ�ĂŶƐǁĞƌƐ�ǁĞ�ǁĂŶƚ�ƐŽ�ĐůĞĂƌůǇ͕ �ďƵƚ�ǁĞ�ĐĂŶ�ŬŶŽǁ�ƚŚĞ�ƉƌĞƐͲ
ĞŶĐĞ�ŽĨ�'ŽĚ�ǁŚŽ�ŝƐ�ǁŝƚŚ�ƵƐ�ŝŶ�ŽƵƌ�ƐƚƌƵŐŐůĞƐ͘�dŚŝƐ�ŝƐ�ǁŚĂƚ�:Žď�ĐĂŵĞ�ƚŽ�ƌĞĂůͲ
ŝƐĞ�ǁŚĞŶ�ĐŽŶĨƌŽŶƟŶŐ�ĂŶĚ�ďĞŝŶŐ�ĐŽŶĨƌŽŶƚĞĚ�ďǇ�'ŽĚ͘�/Ŷ�ŚƵŵŝůŝƚǇ͕ �ƚŚĞ�ƋƵĞƐͲ
ƟŽŶ� ĨŽƌ� :Žď�ŶŽƚ� ƐŽ�ŵƵĐŚ�ǁŚǇ� ĚŽĞƐ� ŚĞ� ĂŶĚ� ŐŽĚůǇ� ƉĞŽƉůĞ� ƐƵīĞƌ͖� ƌĂƚŚĞƌ͕ �
ŚŽǁ�ŵŝŐŚƚ�ŚĞ�ĮŶĚ�ƉĞĂĐĞ�ǁŝƚŚ�ŚŝŵƐĞůĨ�ĂŶĚ�ǁŝƚŚ�'ŽĚ� ŝŶ�ƚŚĞ�ŵŝĚƐƚ�ŽĨ�ŚŝƐ�
ƐƵīĞƌŝŶŐ͍ 

'ŽĚ�ƐŚĂƌĞĚ�ŽƵƌ�ŚƵŵĂŶŝƚǇ�ŝŶ�:ĞƐƵƐ͘�>ŝŬĞ�:Žď͕�ƚŚĞ�ƐƵīĞƌŝŶŐ�ĂŶĚ�ĚĞĂƚŚ�ŽĨ�:ĞͲ
ƐƵƐ�ďĞĐŽŵĞƐ�ƚŚĞ�ŵĞĂŶƐ�ƚŚƌŽƵŐŚ�ǁŚŝĐŚ�ǁĞ�ĮŶĚ�ƉĞĂĐĞ�ǁŝƚŚ�ŽƵƌƐĞůǀĞƐ�ĂŶĚ�
ǁŝƚŚ� 'ŽĚ͘� /Ŷ� dŝŵ� <ĞůůĞƌ͛Ɛ� ďŽŽŬ͕� tĂůŬŝŶŐ� ǁŝƚŚ� 'ŽĚ� ƚŚƌŽƵŐŚ� WĂŝŶ� ĂŶĚ�
^ƵīĞƌŝŶŐ͕�ŚĞ�ƐĂǇƐ�ƚŚĂƚ�͞ŽŶůǇ�ŝŶ�:ĞƐƵƐ��ŚƌŝƐƚ�ĚŽ�ǁĞ�ƐĞĞ�ŚŽǁ�ƚŚĞ�ƵŶƚĂŵĂͲ
ďůĞ͕�ŝŶĮŶŝƚĞ�'ŽĚ�ĐĂŶ�ďĞĐŽŵĞ�Ă�ďĂďǇ�ĂŶĚ�Ă�ůŽǀŝŶŐ�^ĂǀŝŽƌ͘ �KŶ�ƚŚĞ�ĐƌŽƐƐ�ǁĞ�
ƐĞĞ� ŚŽǁ� ďŽƚŚ� ƚŚĞ� ůŽǀĞ� ĂŶĚ� ƚŚĞ� ŚŽůŝŶĞƐƐ� ŽĨ� 'ŽĚ� ĐĂŶ� ďĞ� ĨƵůĮůůĞĚ� Ăƚ�
ŽŶĐĞ͟� ;Ɖ͘ϮϴϮͿ͘� 'ŽŽĚ� &ƌŝĚĂǇ� ĂŶĚ� �ĂƐƚĞƌ� ^ƵŶĚĂǇ� ƌĞŵŝŶĚ� ƵƐ� ƚŚĂƚ͕� ĞǀĞŶ� ŝŶ�
ƐƵīĞƌŝŶŐ�ĂŶĚ�ũŽǇƐ�ŽĨ�ůŝĨĞ͕�'ŽĚ͛Ɛ�ůŽǀŝŶŐ�ƉƌĞƐĞŶĐĞ�ŝƐ�Ă�ƌĞĂůŝƚǇ�ĨŽƌ�ƵƐ͘��ŐĂŝŶ͕�
<ĞůůĞƌ�ĂĸƌŵƐ͕�͞dŚĞ�ŽŶůǇ�ůŽǀĞ�ƚŚĂƚ�ǁŽŶ͛ƚ�ĚŝƐĂƉƉŽŝŶƚ�ǇŽƵ�ŝƐ�ŽŶĞ�ƚŚĂƚ�ĐĂŶ͛ƚ�
ĐŚĂŶŐĞ͕�ƚŚĂƚ�ĐĂŶ͛ƚ�ďĞ�ůŽƐƚ͕�ƚŚĂƚ�ŝƐ�ŶŽƚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƵƉƐ�ĂŶĚ�ĚŽǁŶƐ�ŽĨ�ůŝĨĞ�
Žƌ�ŽĨ�ŚŽǁ�ǁĞůů�ǇŽƵ�ůŝǀĞ͘�/ƚ�ŝƐ�ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�ŶŽƚ�ĞǀĞŶ�ĚĞĂƚŚ�ĐĂŶ�ƚĂŬĞ�ĂǁĂǇ�
ĨƌŽŵ�ǇŽƵ͘�'ŽĚ͛Ɛ�ůŽǀĞ�ŝƐ�ƚŚĞ�ŽŶůǇ�ƚŚŝŶŐ�ůŝŬĞ�ƚŚĂƚ͟�;Ɖ͘ϯϬϰͿ͘ 

tĞ� ĐŽŶƟŶƵĞ� ƚŽ� ƉƌŽĐĞƐƐ� ƚŚĞ� ƌĞĐĞŶƚ� ŚŽƌƌŝĮĐ� ĂĐƚƐ� ŽĨ� �ŚƌŝƐƚĐŚƵƌĐŚ͘� zĞƚ͕� ŝŶ�
ƚŚĞ�ƐƉĂĐĞ�ƚŚĂƚ�ƚƌĂŐĞĚǇ�ŚĂƐ�ŽƉĞŶĞĚ�ƵƉ�ǁŝƚŚŝŶ�ƵƐ͕�ŵĂǇ�ǁĞ�ĞŶĐŽƵŶƚĞƌ�ƚŚĞ�
'ŽĚ�ŽĨ�ŵĞƌĐǇ�ĂŶĚ�ůŝĨĞ͘��Ɛ�ǁĞ�ůŽŽŬ�ƚŽ�'ŽĚ͛Ɛ�ůŽǀĞ�ĂŶĚ�ĐŽŵƉĂƐƐŝŽŶ�ŝŶ��ŚƌŝƐƚ͕�
ŵĂǇ�ƚŚĂƚ�ĞŶĂďůĞ�ƵƐ�ƚŽ�ŵŽǀĞ�ĨŽƌǁĂƌĚ�ŝŶ�ŚŽƉĞ�ƚƌƵƐƟŶŐ�ƚŚĂƚ�ǁĞ�ĐĂŶ�͞ĐĂƐƚ�Ăůů�
ŽƵƌ�ĂŶǆŝĞƚǇ�ŽŶ�Śŝŵ�ďĞĐĂƵƐĞ�ŚĞ�ĐĂƌĞƐ�ĨŽƌ�ǇŽƵ͟�;ϭ�WĞƚĞƌ�ϱ͗ϳͿ͘ 

$50&+$,5�75$9(/��7XVFDQ\�DQG�9HQLFH� 

7XHVGD\��0D\����DW����� 

�ŽŵĞ�ĂŶĚ�ƐƉĞŶĚ�ƐŽŵĞ�ƟŵĞ�ǁŝƚŚ�:ŽŚŶ�^ŚĂĚďŽůƚ�ĂƐ�
ŚĞ�ƚĂůŬƐ�ĂŶĚ�ƐŚŽǁƐ�ƉŝĐƚƵƌĞƐ�ŽĨ�ƚŚĞ�ƚƌŝƉ�ƚŚĂƚ�ŚĞ�ĂŶĚ�
�ŽƌŝůůĞ� ƚŽŽŬ� ƚŽ� dƵƐĐĂŶǇ� ĂŶĚ� sĞŶŝĐĞ͘ � �ŶũŽǇ� ƚŚĞ�
ďĞĂƵƟĨƵů� ƐĐĞŶĞƌǇ� ƐŚŽǁŶ� ƚŚƌŽƵŐŚ� ƚŚĞ� ƉŚŽƚŽƐ� ĂŶĚ�
ŚĞĂƌ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŝŶƚĞƌĞƐƟŶŐ�ĞǆƉĞƌŝĞŶĐĞƐ�ƚŚĂƚ�ƚŚĞǇ�
ŚĂĚ� ĚƵƌŝŶŐ� ƚŚĞŝƌ� ƟŵĞ� ŝŶ� /ƚĂůǇ͘ � �ůů� ĂƌĞ�ǁĞůĐŽŵĞ� ƐŽ�
ďƌŝŶŐ�Ă�ĨƌŝĞŶĚ͘� �ŽŶƚĂĐƚ�EŽƌŵĂ��ĂŬĞƌ�ϰϰϯ�ϯϭϬϴ 

 



� 

.$5(/�/25,(5·6�5()/(&7,216 
'DUNHVW�+RXUV 

0DUN�ZULWHV�WKDW�ZKHQ�-HVXV�ZDV�RQ�WKH�FURVV��³DW�QRRQ��GDUNQHVV�FDPH�RYHU�
WKH�ODQG�XQWLO�WKUHH�LQ�WKH�DIWHUQRRQ�´�1R�FRQWHPSRUDU\�KLVWRULDQ�RWKHU�WKDQ�
JRVSHO�ZULWHUV�QRWH�WKLV�GDUNQHVV� 
 
0DUN�XVHG�WKHVH�³GDUN�KRXUV´�LQ�D�V\PEROLF�ZD\�WR�GHVFULEH�WKH�LPSDFW�RI�
-HVXV¶� FUXFLIL[LRQ��'DUNQHVV� GHVFULEHV� WKH� JULHI� RI� IROORZHUV� RI� -HVXV�ZKR�
KDG� KLJK� KRSHV� IRU� WKH� NLQJGRP� RI�*RG��'DUNQHVV� IRU� WKRVH� KRXUV�ZDV� D�
VSLULWXDO�WUXWK� 
 
)URP�WKHVH�³KRXUV�RI�GDUNQHVV´�UHVXUUHFWLRQ�IDLWK�EXUVW�IRUWK� 
 
2Q�0DUFK����ZH�H[SHULHQFHG�1HZ�=HDODQG¶V�³'DUNHVW�+RXU´�DV�WKH�3ULPH�
0LQLVWHU�-DFLQGD�$GHUQ�GHVFULEHG�WKH�0RVTXH�VKRRWLQJV��,W�NLOOHG�DW�OHDVW����
SHRSOH�DQG�LQMXUHG�PDQ\�PRUH�ERWK�SK\VLFDOO\�DQG�SV\FKRORJLFDOO\��%\�DOO�
DFFRXQWV�� ORFDO�DQG� LQWHUQDWLRQDO��ZH�GHDOW�ZLWK� WKLV�GDUNHVW�KRXU� LQ�DQ�H[�
HPSODU\�PDQQHU��$PRQJVW�WKH�JULHI�WKHUH�LV�DQ�RXWSRXULQJ�RI�ORYH��FRPSDV�
VLRQ�DQG�WKH�IRUPDWLRQ�RI�QHZ�UHODWLRQVKLSV� 
 
$�0DRUL� VRRQ� SRLQWHG� RXW� WKH\� WRR� KDG� D� ³GDUNHVW� KRXU´�ZKLFK� KDG� ORQJ�
WHUP�FRQVHTXHQFHV�� 
 
,� VWXPEOHG� RQ� WKH� VFHQH� RI� WKH� 0DRUL� ³'DUNHVW� +RXU´� XQZLWWLQJO\�� LOO-
LQIRUPHG�DQG�XQSUHSDUHG�ZKLOH�SKRWRJUDSKLQJ�WKH�3RPSDOOLHU�+LNRL� 
,�IRXQG�P\VHOI�LQ�)HEUXDU\�������RQH�RI�RQO\�WZR�3DNHKD��DPRQJ�D�JURXS�RI�
DQJU\��JULHYLQJ�0DRUL�DW�5DQJLDRZKLD��,�SXW�P\�FDPHUD�DZD\�EXW�ZDV�DVNHG�



� 

WR�NHHS�SKRWRJUDSKLQJ��7KH\�WROG�PH�WKDW�DW� WKLV�SODFH�ZRPHQ��FKLOGUHQ�
DQG�HOGHUO\�PHQ�KDG�EHHQ�EXUQW�DOLYH�LQ�D�ZKDUH�VHW�DOLJKW�E\�%ULWLVK�DQG�
FRORQLDO�PLOLWDU\��(PRWLRQV�RYHUIORZHG�DV�ZH�VWRRG�LQ�WKH�FHPHWHU\�VXU�
URXQGHG�E\�GHVFHQGDQWV�RI� WKRVH�ZKR�KDG�EHHQ�PXUGHUHG��,Q� WKH�VWRULHV�
WKH�QXPEHUV�NLOOHG�YDULHG�ZLOGO\� 
 
,Q� WKH� ����-��¶V� 1HZ� =HDODQG¶V� *RYHUQRU�� *UH\�� KHDUG� UXPRXUV� WKDW�
.LQJLWDQJD�0DRUL�ZHUH�DERXW�WR�DWWDFN�$XFNODQG��7KH�.LQJLWDQJD�ZHUH�D�
FROOHFWLRQ� RI� LZL� JDWKHUHG� WRJHWKHU� EHFDXVH� WKH�7UHDW\� RI�:DLWDQJL�ZDV�
QRW�EHLQJ�KRQRXUHG��0DRUL�KDG�QR�LQWHQWLRQ�RI�DWWDFNLQJ�$XFNODQG��7KHLU�
HFRQRP\�GHSHQGHG�RQ�LW� 
 
*UH\�VHQW�*HQHUDO�&DPHURQ�ZLWK�D�IRUFH�RI�������PLOLWDU\�WR�WKH�:DLNDWR��
$IWHU�D�EDWWOH�DW�5DQJLULUL��0DRUL�ZHUH�FULWLFLVHG�IRU�KDYLQJ�WKHLU�ZRPHQ�
DQG� FKLOGUHQ�ZLWK� WKHP� DW� WKH� IURQW� OLQH��$� SODFH� RI� VDIHW\� IRU�ZRPHQ��
FKLOGUHQ� DQG� HOGHUO\�PHQ�ZDV�QHJRWLDWHG��*HQHUDO�&DPHURQ� DQG�%LVKRS�
6HOZ\Q��FKDSODLQ�WR�WKH�IRUFHV��DQG�:LUHPX�7DPLKDQD�ZHUH�SDUWLHV�WR�WKLV�
DJUHHPHQW��7KH�SODFH�RI� UHIXJH�ZDV�5DQJLDRZKLD��D�SURVSHURXV�YLOODJH��
WKH�KXE�RI�WKH�:DLNDWR�0DRUL�HFRQRP\��ZLWK�WZR�PLVVLRQ�VWDWLRQV��DQ�H[�
HPSODU\�VFKRRO��VXUURXQGHG�E\�ZKHDW�ILHOGV�DQG�RUFKDUGV�DV�IDU�DV�WKH�H\H�
FRXOG�VHH�� ,W� VXSSOLHG�SURGXFH� WR�$XFNODQG��DQG� WKH� IORXU�PLOO�SURYLGHG�
IORXU�WR�WKH�*ROG�0LQHUV�LQ�$XVWUDOLD�DQG�&DOLIRUQLD� 
 
2Q�6XQGD\�PRUQLQJ�)HEUXDU\����������WKLV�XQGHIHQGHG��DJUHHG��SODFH�RI�
UHIXJH�ZDV�DWWDFNHG�E\�%ULWLVK�DQG�FRORQLDO�IRUFHV�ZKR�KDG�VQHDNHG�SDVW�
IRUPLGDEOH�GHIHQFHV�RYHUQLJKW��7KH�VXUSULVH�DWWDFN�ZDV�FKDRWLF��D�%ULWLVK�
RIILFHU�ZDV�VKRW��D�ZKDUH��SRVVLEO\�D�SODFH�RI�SUD\HU��ZDV�VHW�RQ�ILUH��$Q�
HOGHUO\� PDQ� FDUU\LQJ� D� ZKLWH� EODQNHW�� LQGLFDWLQJ� WUXFH�� ZDV� VKRW� DV� KH�
HPHUJHG� IURP� WKH� EXUQLQJ� ZKDUH�� 2WKHUV� ZHUH� WRR� DIUDLG� WR� OHDYH� DQG�
ZHUH�LQFLQHUDWHG��7KRVH�ZKR�WRRN�UHIXJH�LQ�WKH�&DWKROLF�FKXUFK�ZHUH�VKRW�
DW��7KH�ERDUGV�RI�WKH�FKXUFK�RIIHUHG�QR�SURWHFWLRQ��7KH�YLOODJH�ZDV�EXUQW�
GRZQ��RQO\� WKH�$QJOLFDQ�FKXUFK�UHPDLQHG��7KH�PLOLWDU\�FODLPHG� WZHOYH�
0DRUL�GLHG�����SULVRQHUV�ZHUH�WDNHQ�����ZHUH�ZRPHQ�DQG�FKLOGUHQ��2WKHU�
HVWLPDWHV� RI� WKRVH� NLOOHG� UDQJH� GRZQZDUG� IURP������ ,Q� IDFW�� LW� LV� QRW� D�
QXPEHUV�JDPH�HYHQ�RQH�GHDWK�ZRXOG�KDYH�EHHQ�D�GLVDVWURXV��EHWUD\DO�RI�
WUXVW� 
 
7KLV�ZDV�VHHQ�DV�DQ�DFW�RI� WUHDFKHU\� WRZDUGV�0DRUL�E\� WKH�*RYHUQPHQW�
DQG�FKXUFK��DV�%LVKRS�6HOZ\Q��FKDSODLQ�WR�WKH�IRUFHV��ZDV�XQIRUWXQDWHO\�
SUHVHQW��0LVVLRQDULHV�ZHUH�QR�ORQJHU�WUXVWHG�E\�0DRUL�DQG�IHDUHG�IRU�WKHLU�
OLYHV��:KHQ�WKH�PHQ�KHDUG�ZKDW�KDG�KDSSHQHG�DW�5DQJLDRZKLD�WKH\�OHIW�



� 

WKHLU�GHIHQGHG�SD��7KH�UHVXOW�ZDV�WKDW�.LQJLWDQJD�0DRUL�ZHUH�GHIHDWHG��
WKHLU� ODQGV� FRQILVFDWHG�� HFRQRP\� VPDVKHG� DQG� WKH\� ZDQGHUHG� LQ� WKH�
.LQJ� FRXQWU\�� LPSRYHULVKHG� DQG� VRPHWLPHV� VWDUYLQJ�� 7KH\� LVRODWHG�
WKHPVHOYHV� LQ� WKH�.LQJ�FRXQWU\�E\�DQ�DXNDWL� �D�.LZL� LURQ�FXUWDLQ��EH�
KLQG�ZKLFK�IHZ�3DNHKD�GDUHG�YHQWXUH� 
 
7KLV�³GDUN�KRXU´�KDV�EHHQ�GHYDVWDWLQJ��7KH�UDWH�RI�0DRUL� OLWHUDF\�KDG�
EHHQ� KLJKHU� WKDQ� WKDW� RI� WKH� VHWWOHU� SRSXODWLRQ�� 0LVVLRQ� RUJDQLVHG�
VFKRROV�YDQLVKHG��+RZHYHU��PRVW�GDPDJLQJ�ZDV�WKH�EUHDNGRZQ�RI�WUXVW�
LQ�WKH�JRYHUQPHQW��3DNHKD��WKH�&KULVWLDQ�PLVVLRQV�DQG�WKH�ORVV�RI�PDQD� 
 
*HQHUDO� &DPHURQ� DQG� RWKHU� %ULWLVK� VROGLHUV� EHFDPH� GLVLOOXVLRQHG� DV�
WKH\�EHJDQ� WR�VHH�ZKDW� LW� UHDOO\�ZDV��D� ODQG�JUDE�E\�VHWWOHUV� IRU� IHUWLOH�
0DRUL�ODQG� 
 
0DRUL�DUH� LQ� WKH�SURFHVV�RI� UHFODLPLQJ� WKHLU�SODFH� WR�VWDQG�� WKHLU�SULGH�
DQG�PDQD�DLGHG�E\�WKH�WUHDW\�VHWWOHPHQWV�ZLWK�JRYHUQPHQW�DWWHPSWLQJ�WR�
ULJKW� WKH� ZURQJV� RI� WKH� SDVW�� ,JQRUDQFH� RI� 1�=� KLVWRU\� KDV� SHUPLWWHG�
VRPH�3DNHKD�WR�SURQRXQFH�WKDW�0DRUL�DUH�GLVSURSRUWLRQDOO\�IDYRXUHG� 
 
1RW�PXFK�LQVLJKW�DQG�LPDJLQDWLRQ�DUH�UHTXLUHG�WR�FRQFOXGH�WKDW�VPDVK�
LQJ�WKH�0DRUL�HFRQRP\�DQG�GLVORFDWLQJ�WKHP�IURP�WKHLU�ODQG�KDV�VRPH�
EHDULQJ�RQ�WKH�SUHVHQW�KLJK�UDWH�RI�0DRUL�SRYHUW\�DQG�LQFDUFHUDWLRQ� 
 
3DNHKD�KDYH�EHHQ�LOO�VHUYHG�E\�EHLQJ�RIIHUHG�D�EODQG�H[SXUJDWHG�KLVWRU\�
RI�0DRUL�3DNHKD�UHODWLRQV�PDVTXHUDGLQJ�DV�WKH�EHVW�UDFH�UHODWLRQV�LQ�WKH�
ZRUOG�� 
:H�QHHG� WR� NQRZ� DERXW� WKH� ³GDUN� KRXUV�´� QRW� WR�ZDOORZ� LQ� WKHP�DQG�
VWD\�VWXFN��EXW�DV�D�ZD\�RI�PRYLQJ�IRUZDUG� WR� WKH� OLJKW�RI� UHVXUUHFWHG�
UHODWLRQVKLS�UHWXUQLQJ�WR�WKH�LGHDOV�VSHOOHG�RXW�LQ�WKH�7UHDW\�RI�:DLWDQJL� 
 

.DUHO�/RULHU 

















 

 
<281*�080·6�*5283�-���0D\������SP� 

$�WLPH�IRU�PXPV�RI�\RXQJ�SHRSOH�RI�DOO�DJHV�WR�JHW�WRJHWKHU�DQG�VKDUH�
IHOORZVKLS��+RVWHG�E\�+HDWKHU�*LEVRQ�RQ�WKH�VHFRQG�7KXUVGD\�RI�WKH�

PRQWK��QH[W�JDWKHULQJ���0D\������SP� 
3KRQH�+HDWKHU����������������HPDLO��JLEVRQIDPLO\#[WUD�FR�Q] 
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6SHFLDO�&RPPXQLRQ�6HUYLFH 
2Q�$SULO��QG�����PHPEHUV�DQG�KHOSHUV�IURP�WKH�3DVWRUDO�&DUH�&RPPLWWHH�
JDWKHUHG�IRU�D�6SHFLDO�&RPPXQLRQ�VHUYLFH�HVSHFLDOO\�RUJDQLVHG�IRU�WKRVH�
ZKR�DUH�QRW�DEOH�WR�DWWHQG�RXU�UHJXODU�6XQGD\�VHUYLFHV� �,W�ZDV�D�WLPH�RI�
UHIOHFWLRQ��SUD\HU��VKDULQJ�RI�LGHDV�DQG�IHOORZVKLS�WKDW�ZDV�YHU\�PHDQLQJ�
IXO�WR�DOO� �7KH�OXQFKHRQ�WKDW�IROORZHG�ZDV�ZHOO�UHFHLYHG�DQG�WKH�FRQYHU�
VDWLRQ�YHU\�OLYHO\� �2XU�QH[W�6SHFLDO�&RPPXQLRQ�6HUYLFH�ZLOO�EH�RQ�

7XHVGD\��-XO\���� 
��������������� 

 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
,Q�1RWUH�'DPH�&DWKHGUDO��WKH�RQO\�WLPH�LQ�WKH�&DWKHGUDOV�DOPRVW����\HDU��

KLVWRU\�WKH�/DWLQ�+\PQ�6ODYH�5HJLQD�LV�UHSODFHG�E\�D�0DRUL�+\PQ�FRPSRVHG�
E\�3RPSDOOLHU��7KH�&DUGLQDOV��%LVKRSV�DQG�3ULHVWV�DUH�IDFLQJ�WKH�VWDWXH�RI�

2XU�/DG\�IURP�ZKLFK�WKH�&DWKHGUDO�WDNHV�LWV�QDPH�� 
 



�� 

83'$7(�)520�3$5,6+�&281&,/ 
$W�WKH�$SULO�PHHWLQJ�RI�3DULVK�&RXQFLO�ZH�� 
· 6SHQW�WLPH�RQ�SDVWRUDO�PDWWHUV 
 

· :HUH�UHPLQGHG�RI�WKH�GHVLUDELOLW\�RI�WDNLQJ�SKRWRV�RI�SDULVK�DFWLYLWLHV�WR�
VKDUH�ZLWK� WKH� FRQJUHJDWLRQ� RQ� WKH� VFUHHQ� SULRU� WR� WKH� 6XQGD\� 6HUYLFH�
DQG�WR�ORRN�DKHDG�WR�IRUWKFRPLQJ�HYHQWV�ZKLFK�FDQ�EH�SXEOLFLVHG� 

 

· :HUH�DGYLVHG�RI�7RNHUDX¶V�LQYROYHPHQW�LQ�WKH�RSHQLQJ�FHUHPRQ\�RI�WKH�
JUDGXDWLRQ�FHOHEUDWLRQV�DW�0DVVH\�8QLYHUVLW\� �� WKH�+LELVFXV�&RDVW�06%�
DQG�WKH�FRPLQJ�$1=$&�'D\�'DZQ�6HUYLFH�DW�%URZQV�%D\� 

 

· /HDUQW�RI�WKH�ORGJHPHQW�RI�WKH�$SSOLFDWLRQ�IRU�D�%XLOGLQJ�3HUPLW�IRU�WKH�
VWUHQJWKHQLQJ�RI�WKH�KDOO�WR�PHHW�(DUWKTXDNH�6WDQGDUGV� 

 

· :HUH�DGYLVHG�RI�WKH�LVVXLQJ�RI�UHFHLSWV�IRU�RIIHULQJV�IRU�WKH�7D[�<HDU�HQG�
LQJ����0DUFK 

 

· &RQILUPHG� WKH� UHFRPPHQFHPHQW�RI�  WKH�+LQGL� ODQJXDJH�VHUYLFHV�ZKLFK�
DUH�EHLQJ�KHOG�DW��SP�RQ�WKH�ILUVW�DQG�ODVW�6XQGD\V�RI�HDFK�PRQWK��7KH�
VHUYLFH�LV�IROORZHG�E\�DQ�,QGLDQ�PHDO� 

 

· $SSURYHG�RI�WKH�KROGLQJ�RI�DQ�,QGLDQ�&XOWXUDO�(YHQW�ZKLFK�ZLOO�EH�RSHQ�
WR�WKH�SXEOLF�DQG�ZKLFK�ZLOO�EH�KHOG�DW��SP�RQ�6DWXUGD\����RI�-XQH��7KLV�
DOVR�ZLOO�EH�IROORZHG�E\�D�PHDO� 

 

· *UDWHIXOO\� DFNQRZOHGJHG� WKH� UHFHLSW� RI� D� JUDQW� IURP� WKH� 1RUWK� 6KRUH�
3UHVE\WHULDQ�+RVSLWDO�7UXVW�WR�DVVLVW�ZLWK�WKH�ILQDQFLQJ�RI�'HHV�*URXS 

 

· 5HFHLYHG�FRPSOLPHQWDU\�UHSRUWV�RQ�WKH�6SHFLDO�&RPPXQLRQ�6HUYLFH�DQG�
OXQFK�ZKLFK�ZDV�KHOG�IRU�RXU�VHQLRU�PHPEHUV�ZKR�DUH�QRW�DOZD\V�DEOH�WR�
JHW�DORQJ�WR�RXU�6XQGD\�PRUQLQJ�VHUYLFHV 

 

· 6SHQW�WLPH�RQ�VXFFHVVLRQ�SODQQLQJ�DQG�LQ�SDUWLFXODU�WKH�DWWULEXWHV�WKDW�DUH�
UHTXLUHG�LQ�WKH�YDULRXV�SRVLWLRQV�RI�UHVSRQVLELOLW\�LQ�WKH�SDULVK��,Q�WKLV�UH�
JDUG�ZH�DUH�YHU\�PXFK�ZDQWLQJ�WR�HQFRXUDJH�PHPEHUV�ZKR�KDYH�DQ�LQ�
WHUHVW�LQ�D�SDUWLFXODU�FKXUFK�DFWLYLW\��DQG�ZKR�DUH�SUHSDUHG�WR�OHDUQ�PRUH��
ZLWK� WKH� ORQJHU� WHUP� SRVVLELOLW\� RI� WDNLQJ� UHVSRQVLELOLW\�� 7KHUH�ZLOO� EH�
IXUWKHU�ZRUN�GRQH�RQ�WKLV�DW�RXU�QH[W�PHHWLQJ� 

 

· $JUHHG� WR�GRQDWH�������� WR� WKH�&KULVWLDQ�:RUOG�6HUYLFH�$SSHDO� IRU� WKH�
QHHGV�LQ�6(�$IULFD�IROORZLQJ�WKH�&\FORQH�,GDL 

 

· 6XJJHVWHG�WKDW�WKH�&KXUFK�DQG�&RPPXQLW\�&RPPLWWHH�FRQVLGHU�RUJDQLV�
LQJ�D� VHULHV�RI� VHVVLRQV�FRYHULQJ�DQ�XQGHUVWDQGLQJ�RI� WKH�NH\�EHOLHIV�RI�
RWKHU�IDLWKV�LQFOXGLQJ�,VODP��+LQGXLVP�DQG�%XGGKLVP� 

6WHZDUW�0LOQH 



�� 

 
)$0,/<�*$0(6�(9(1,1*6 

7R�EH�KHOG�RQ�WKH�ILUVW�)ULGD\�RI�HYHU\�PRQWK������-�SP 
7KHVH�HYHQLQJV�DUH�LQIRUPDO�HYHQWV��DV�D�FKDQFH�IRU�IHOORZVKLS�DQG�RXWUHDFK�

LQWR�WKH�FRPPXQLW\��$OO�DJHV�ZHOFRPH 
'DWHV� 

0D\��   -XQH�� 
-XO\�� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
/81&+(21�*5283� 
0$<��WK ��SP�–��SP 

$SULO¶V�PHHWLQJ�ZDV�ZHOO�DWWHQGHG�E\����SHRSOH�ZKLFK�LQFOXGHG�WKH�'HHV�
*URXS�DQG�WKH�2URQJR�5HVW�+RPH���%H�VXUH�WR�FRPH�DQG�MRLQ�LQ�ZLWK�WKH�

6&277,6+�'$1&(56�$7�285�1(;7�0((7,1* 
'RQDWLRQV� DW�WKH�GRRU� 

5DIIOHV�DQG�WUDGH�WDEOH�RSHUDWLQJ� 
 
 

 
0,''/(-$*('�635($' 

)HOORZVKLS�JURXS�ZRXOG�OLNH�WR�PDNH�D�EORFN�ERRNLQJ�
DW�WKH�3XPSKRXVH�WR�VHH�5RJHU�+DOO¶V�0LGGOH�$JH�

6SUHDG�RQ�WKH���WK�RU���WK�RI�0D\�� 
3OHDVH�FRQWDFW�.DUHQ�������������� 
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&$/(1'$5�2)�3$5,6+�(9(176�)25����� 
 

(9(17    7,0(  3/$&(   )5(48(1&<� &217$&7 
 
<RXWK�� 
DQG�FKLOGUHQ������� ��DP 0DLUDQJL�%D\�  6XQGD\V   3DXOLQH�*XOOLYHU 
  &KXUFK       ������������� 
   
*LUOV�%ULJDGH ����SP�-��� 0DLUDQJL�%D\  (YHU\�7XHVGD\  .D\�%DUERXU 
  ����SP &KXUFK�+DOO  LQ��VFKRRO�WHUP  ���-���� 
 
 
3DULVK��&RXQFLO ����SP 0DLUDQJL�%D\�  �UG�7XHVGD\�  6WHZDUW�0LOQH 
   &KXUFK�/RXQJH RI�WKH�PRQWK  �������� 
 
%RUQ�$JDLQ� ��-�����SP 0DLUDQJL�%D\  (YHU\�:HGQHVGD\�����*DU\�6\PH 
%RGLHV�  &KXUFK�+DOO       ��������� 
 
(QJOLVK�  ��-�����SP 0DLUDQJL�%D\  (YHU\�:HGQHVGD\�����6WHZDUW�0LOQH 
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