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�����,I�ZH�NQRZ�ZKHQ�SUHYLRXV�6DEEDWLFDOV�WRRN�SODFH��WKHQ�ZH�FDQ�NQRZ�ZKHQ�
IXWXUH�RQHV�ZLOO�EH��7KH�IROORZLQJ�GDWHV�ZHUH�SXW�WRJHWKHU�LQ�DQ�DUWLFOH�HQWLWOHG�
³&KURQRORJ\�RI�-XELOHHV�´�E\�$-4XHVW-IRU-&UHDWLRQ-$QVZHUV�� 

· 7KH�\HDU����-����%&(��RU�WKH�\HDU�����RI�WKH�6HOHXFLG�(UD��ZDV�QRWHG�
WR�EH�D��WK�\HDU�LQ�WKH�ZULWLQJV�RI�)ODYLXV�-RVHSKXV��,Q�µ$QWLTXLWLHV�RI�WKH�
-HZV¶�KH�QRWHG��³����WKHUH�FDPH�DURXQG�WKH�\HDU�LQ�ZKLFK�WKH�-HZV�DUH�ZRQW�
WR�UHPDLQ�LQDFWLYH��IRU�WKH\�REVHUYH�WKLV�FXVWRP�HYHU\�VHYHQWK�\HDU��MXVW�DV�
RQ�WKH�VHYHQWK�GD\�´��%RRN��������� 

· 7KH�VDPH�\HDU� ����-����%&(��ZDV�DOVR�QRWHG� WR�EH�D�\HDU�RI� µUHVW¶� LQ�
µ:DUV�RI�WKH�-HZV¶��,Q�WKLV�ERRN��-RVHSKXV�QRWHG�WKH�IROORZLQJ��³WKH�\HDU�
RI�UHVW�FDPH�RQ��XSRQ�ZKLFK�WKH�-HZV�UHVW�HYHU\�VHYHQWK�\HDU�DV� WKH\�GR�
RQ�HYHU\�VHYHQWK�GD\´� 

· 7KH�\HDU���-���%&(�FRXOG�KDYH�EHHQ�D��WK�\HDU��,Q�µ$QWLTXLWLHV�RI� WKH�
-HZV¶�� -RVHSKXV�VWDWHG� WKDW� WKH� -HZV�KDG�D� OHJDO�DJUHHPHQW�ZLWK� WKH�5R�
PDQV� FRQFHUQLQJ� D� UHGXFWLRQ� RI� WD[HV� LQ� �WK� \HDUV�� ,Q� VXEVWDQWLDWLRQ� RI�
WKLV��KH�FLWHG�D�GHFUHH�IURP�RQH�RI�WKH�5RPDQ�HPSHURUV��7KH�GHFUHH�VWDWHG�
ZKHQ�&DLXV�&DHVDU�ZDV�FRQVXO�IRU�WKH�ILIWK�WLPH�KH�RUGHUHG�LQ�WKH��QG�\HDU�
RI�WKH�FXUUHQW�ODQG-XVH�DJUHHPHQW�WKDW�D�GHGXFWLRQ�LQ�WKH�DPRXQW�RI�WD[HV�
WKDW�ODQG�XVHUV�SDLG�WR�WKH�5RPDQV�VKRXOG�EH�JUDQWHG�WR�WKH�-HZV��UHIHU�WR�
$QWLTXLWLHV��%RRN��������-����,I�WKH�FXUUHQW�\HDU����-���%&(��GLG�FRUUH�
VSRQG�WR�WKH�FLWHG��QG�\HDU�RI�WKH�ODQG-XVH�DJUHHPHQW�WKHQ�LW�PLJKW�EH�SRV�
VLEOH� WR� LQWHUSUHW� WKLV�SDVVDJH� WR�PHDQ� WKDW� WKH� UHVSHFWLYH� \HDU�GLG�FRUUH�
VSRQG�WR�D��WK�\HDU��DV�FHOHEUDWHG�E\�WKH�-HZV�� 

· -RVHSKXV� UHKHDUVHG� DQRWKHU�5RPDQ� GHFUHH� FRQFHUQLQJ� D� JUDQW� WR� -HZV�
DOORZLQJ�FHOHEUDWLRQ�RI�WKH��WK�\HDUV��7KLV�UHVSHFWLYH�GHFUHH�VXEVWDQWLDWHV�
WKDW�-HZV�—�XQGHU�WKH�ODWH�6HFRQG�7HPSOH�—�SRVLWLYHO\�ZHUH�FHOHEUDWLQJ�
6DEEDWLFDO�\HDUV��³>-XGHD�VKRXOG�SD\�D�WULEXWH�\HDUO\@�����H[FHSWLQJ�WKH�VHY�
HQWK��ZKLFK�WKH\�FDOO�WKH�6DEEDWLFDO�\HDU��EHFDXVH�WKHUHRQ�WKH\�QHLWKHU�UH�
FHLYH�WKH�IUXLWV�RI�WKHLU�WUHHV��QRU�GR�WKH\�VRZ�WKHLU�ODQG�����>WD[HV�DUH�WR�EH�
SDLG@�HYHU\�\HDU��WKH�VHYHQWK�\HDU��ZKLFK�WKH\�FDOO�WKH�6DEEDWLF�\HDU��H[�
FHSWHG�� ZKHUHRQ� WKH\� QHLWKHU� SORXJK�� QRU� UHFHLYH� WKH� SURGXFW� RI� WKHLU�
WUHHV�´��$QWLTXLWLHV��%RRN���������� 

· 7KH�\HDU���-���%&(�DSSHDUV�WR�KDYH�EHHQ�ERWK�D��WK�\HDU�DQG���WK�\HDU�
�DV�QRWHG�E\�-RVHSKXV���7KLV�\HDU�—� WKH� \HDU�ZKHQ�+HURG�ZDV�GHFODUHG�
NLQJ� DW� -HUXVDOHP�—� LV� UHIHUUHG� WR�DV�D� µKHEGRPDWLNRQ¶� \HDU� DV� IROORZV���������
³1RZ� WKH� -HZV� WKDW� ZHUH� HQFORVHG� ZLWKLQ� WKH� ZDOOV� RI� WKH� FLW\� IRXJKW�
DJDLQVW�+HURG�ZLWK�JUHDW�DODFULW\�DQG�]HDO��IRU�WKH�ZKROH�QDWLRQ�ZDV�JDWK�
HUHG�WRJHWKHU���WKH\�DOVR�JDYH�RXW�PDQ\�SURSKHFLHV�DERXW�WKH�WHPSOH��DQG�
PDQ\� WKLQJV�DJUHHDEOH� WR� WKH�SHRSOH��DV� LI� ><DKZHK@�ZRXOG�GHOLYHU� WKHP�
RXW�RI�WKH�GDQJHUV�WKH\�ZHUH�LQ�����WKLV�KDSSHQHG�WR�EH�D�6DEEDWLFDO�\HDU�>RU�
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OLWHUDOO\��D�µKHEGRPDWLNRQ¶�\HDU@´��µ$QWLTXLWLHV�RI�WKH�-HZV¶����������� 
· 7KH�\HDU���-���%&(�LV�QRWHG�WR�KDYH�EHHQ�ERWK�D��WK�\HDU�DQG�D���WK�\HDU�LQ�D�VHFRQG�SDVVDJH�RI�
µ$QWLTXLWLHV�RI� WKH�-HZV¶��7KLV� LQVWDQFH�LV�UHFRUGHG�LQ�WKH�QH[W�ERRN�DV�IROORZV��³$W�WKLV� WLPH�+HURG��
QRZ�KH�KDG�JRW�-HUXVDOHP�XQGHU�KLV�SRZHU����WKH�6DEEDWLF�\HDU�>RU�OLWHUDOO\��D�µKHEGRPDWLGRQ¶�\HDU@�����
ZDV� VWLOO�JRLQJ�RQ��DQG� IRUFHG� WKH�FRXQWU\� WR� OLH� VWLOO�XQFXOWLYDWHG�� VLQFH�ZH�DUH� IRUELGGHQ� WR� VRZ�RXU�
ODQG�LQ�WKDW�\HDU�´��%RRN��������� 
· 7KH�\HDU���-���&(��DXWXPQ-WR-DXWXPQ��ZDV�DOPRVW�VXUHO\�D��WK�\HDU—EDVHG�RQ�DQ�DQFLHQW�'HHG�RI�
/RDQ��7KLV�SDSHU�ZDV�UHFRYHUHG�DW�:DGL�0XUDEED�QHDU�%HWKOHKHP��7KLV�OHJDO�QRWH�LV�H[SOLFLW�LQ�VWDWLQJ�
WKDW�D� µ\HDU-RI-UHOHDVH¶�ZDV�XQGHUZD\� LQ� WKH��QG�\HDU�RI�1HUR�&DHVDU��%HFDXVH�1HUR�DVFHQGHG� WR� WKH�
WKURQH�LQ�DXWXPQ�RI�WKH�\HDU����&(��WKH�FLWHG�6DEEDWLFDO�\HDU��DXWXPQ-WR-DXWXPQ��ZRXOG�KDYH�ODUJHO\�
FRUUHVSRQGHG�WR��QG�\HDU�RI�WKH�UHLJQ�RI�1HUR� 
· 7KH�\HDU���-���&(��DXWXPQ-WR-DXWXPQ��LV�VKRZQ�WR�KDYH�EHHQ�D��WK�\HDU�E\�WKH�HDUO\�UDEELV��7KH�
7DDQLWK�LQGLFDWHV�WKDW�WKH�6HFRQG�7HPSOH�ZDV�GHVWUR\HG�LQ�D�SRVW-�6DEEDWLFDO�\HDU��%��7DDQ�����D���7KH�
$UDNLQ�KDV�³WKXV�LW�LV�IRXQG�WKDW�LW�> �WKH�GHVWUXFWLRQ�RI�WKH�6HFRQG�7HPSOH@�KDSSHQHG�GXULQJ�WKH�ODVW�
SDUW� RI� D� VHSWHQQDWH´� �%��$UDN��� ��� E���$� WKLUG� FHQWXU\� UDEEL� �+XQQD�� FRPSXWHG� WKH�6DEEDWLFDO� F\FOH�
EDVHG�XSRQ�WKH�IDFW�WKDW�WKH�6HFRQG�7HPSOH�ZDV�GHVWUR\HG�LQ�D�VDEEDWK�\HDU��%��$]DU����E���5DEEL�-RVH�
�<RVH��EHQ�.KDODSKD�FRPPHQWHG�WKDW�WKH�\HDU�SULRU�WR�WKH�GHVWUXFWLRQ�RI�WKH�6HFRQG�7HPSOH�ZDV�D�6DE�
EDWLFDO�\HDU��6HGHU�2ODP�������%HFDXVH�WKH�6HFRQG�7HPSOH�ZDV�GHVWUR\HG�LQ�DXWXPQ�RI�WKH�\HDU����&(�
WKHQ�LW¶V�HDV\�WR�UHFRJQL]H�IURP�WKH�UDEELV�WKDW�D�6DEEDWLFDO�\HDU�RFFXUUHG�LPPHGLDWHO\�SULRU�WR�WKH�GH�
VWUXFWLRQ�RI� WKH�7HPSOH��(VVHQWLDOO\�� WKH�7HPSOH�LV� LQGLFDWHG�WR�KDYH�EHHQ�GHVWUR\HG�LQ�DXWXPQ�RI� WKH�
\HDU����&(�YHU\�FORVH�WR�WKH�ERXQGDU\�RI�D��WK�\HDU��DW�WKH�HQG�RI�WKH�UHVSHFWLYH��-\HDU�F\FOH�� 
· 7KH�\HDU����-����&(��DXWXPQ-WR-DXWXPQ��DOVR�DSSHDUV� WR�KDYH�EHHQ�D��WK�\HDU�—�DV�EDVHG�XSRQ�
DQRWKHU�OHJDO�SDSHU�UHFRYHUHG�DW�:DGL�0XUDEED��7KLV�UHVSHFWLYH�FRQWUDFW��0XU���(��ZDV�ZULWWHQ�LQ�ODWH�
DXWXPQ�RI�WKH�\HDU�����&(��7KLV�VXE-OHDVH�DJUHHPHQW�GHVFULEHV�ZKDW�DSSHDUV�WR�EH�D��-\HDU�OHDVH�WHUP��
7KH�UHVSHFWLYH�OHDVH�ZDV�WR�ODVW�XQWLO�WKH�µHYH�RI� WKH�6DEEDWLFDO�\HDU�¶�,W�LV�FOHDU�WKDW���\HDUV�IURP�DX�
WXPQ� LQ� WKH�\HDU�����&(�HQGV�ZLWK�DXWXPQ�RI� WKH� \HDU�����&(��7KHQ�� WKLV� UHVSHFWLYH� \HDU� �����&(��
ZRXOG�KDYH�FRUUHVSRQGHG�WR�WKH�YHU\�EHJLQQLQJ�RI�D�\HDU-RI-UHOHDVH� � � � 

����,I�WKH�DIRUHPHQWLRQHG�GDWHV�DUH�FKHFNHG��WKH\�DOO�UXQ�LQ�LQFUHPHQWV�RI�VHYHQ��IRUZDUGV�RU�EDFNZDUGV��DQG�
DOO�FRQQHFWLQJ�WKRXJK�WKHUH�DUH�PDQ\�\HDUV�LQ�EHWZHHQ�VRPH�RI�WKHP��:H�VKRXOG�WKHQ�ILQG�RWKHU�VLJQLILFDQW�
GDWHV�HOVHZKHUH�WKDW�ZRXOG�PDWFK��,Q�RWKHU�ZRUGV��QHZ�ILQGV�IURP�RWKHU�VRXUFHV�WKDW�FRQILUP�WKH�SUHYLRXV�
GDWHV��,Q�IDFW��WKHUH�DUH�VXFK�DOWHUQDWLYH�UHIHUHQFHV� 
����2WKHU�VXFK�³ZLWQHVVHV´�FDQ�EH�IRXQG�LQ�D�ERRN�FDOOHG��7KH�6WDU�7KDW�$VWRQLVKHG�7KH�:RUOG� ��QG�HGL�
WLRQ���������E\�WKH�ODWH�'U��(DUQHVW�/��0DUWLQ��7KH�IROORZLQJ�LV�D�OLVW�ZLWK�VLPLODU�6DEEDWLFDO�GDWHV�IRXQG��
EXW�ZLWK�VRPH�DGGLWLRQDO�RQHV�DV�ZHOO� 

�� :H�DUH� WROG�E\���0DFFDEHHV� ����� WKDW� -XGDV�0DFFDEHH¶V�GHIHDW� DW�%HWK-=XU�ZDV� LQ�D�6DEEDWLFDO����
<HDU�IURP�WKH�$XWXPQ�RI�����WR�$XWXPQ�����%�&� 
�� -RVHSKXV�� WKH� -HZLVK� KLVWRULDQ�� VKRZV� WKH�PXUGHU� RI� 6LPRQ� WKH�+DVPRQHDQ� DV� KDSSHQLQJ� LQ� WKH�
6DEEDWLFDO�<HDU�RI�$XWXPQ�����WR�$XWXPQ�����%�&� 
�� -RVHSKXV�VKRZV�+HURG¶V�FRQTXHVW�RI�-HUXVDOHP�DV�RFFXUULQJ�LQ�WKH�ODVW�SDUW�RI�WKH�6DEEDWLFDO�<HDU�
RI����WR����%�&� 
�� .LQJ�$JULSSD�WKH�)LUVW�UHFLWHG�WKH�VHFWLRQ�RI�'HXWHURQRP\�ZKLFK�D�NLQJ�ZDV�UHTXLUHG�WR�GR�DV�DVVR�
FLDWHG�ZLWK�WKH�6DEEDWLFDO�<HDU��'HXW�������-�����+H�SHUIRUPHG�LW�DW�D� WLPH�ZKLFK�KLVWRULFDOO\�VKRZV�
WKDW�$JULSSD¶V�6DEEDWLFDO�<HDU�ZDV�$�'�����WR���� 
�� $�SDS\UXV�GRFXPHQW�ZULWWHQ�LQ�$UDPDLF�KDV�UHFHQWO\�EHHQ�IRXQG�LQ�3DOHVWLQH�ZKLFK�LV�GDWHG�WR�WKH�
VHFRQG�\HDU�RI�1HUR��DQG�LW�VD\V�WKDW�WKDW�\HDU�ZDV�D�6DEEDWLFDO�<HDU��7KXV��$�'�����WR����ZDV�6DEEDWL�
FDO� 
�� $�UHIHUHQFH�LQ�WKH�VHFRQG�FHQWXU\�-HZLVK�ZRUN�FDOOHG�WKH�6HGHU�2ODP�FDQ�EH�LQWHUSUHWHG�DV�VKRZLQJ�
WKH�7HPSOH�DW�-HUXVDOHP�EHLQJ�GHVWUR\HG�LQ�D�6DEEDWLFDO�<HDU��7KDW�ZRXOG�KDYH�EHHQ�$�'�����WR���� 
�� 'DWHG�GRFXPHQWV�KDYH�EHHQ�IRXQG�FRQFHUQLQJ�WKH�%DU�.RNKED�UHYROW�RI� WKH�-HZV�DJDLQVW� WKH�5R�
PDQV�ZKLFK�VKRZ�WKDW�WKH�\HDU�$�'������WR�����ZDV�DOVR�D�6DEEDWLFDO�<HDU� 
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�� 7KH�UXLQV�RI�DQ�DQFLHQW�V\QDJRJXH�KDYH�UHFHQWO\�EHHQ�XQFRYHUHG�ZKLFK�KDYH�D�GDWH��LQ�D�PRVDLF��IRU�
WKH�-HZLVK�\HDU�������DQG�WKDW�LV�ZDV�WKH�VHFRQG�\HDU�RI�D�6DEEDWLFDO�F\FOH��7KLV�DQVZHUV�WR�$�'������WR�
���� 
�� 7KHUH�LV�D�UHIHUHQFH�LQ�WKH�-HZLVK�7DOPXG� �6DQKHGULQ���E��WKDW�WKH�0HVVLDK�ZLOO�UHOHDVH�WKH�ZRUOG�
IURP�LWV�ERQGDJH�RI�FRUUXSWLRQ�LQ�WKH�\HDU�DIWHU������RI�WKH�-HZLVK�FDOHQGDU��6LQFH�LW�ZDV�EHOLHYHG�WKLV�
ZRXOG�RFFXU�LQ�D�6DEEDWLFDO�<HDU��WKLV�UHIHUHQFH�EHFRPHV�LPSRUWDQW��WKRXJK�WKH�SURSKHF\�GLG�QRW�RFFXU��
EHFDXVH�WKH�\HDU�DIWHU������ZDV�$�'������WR������DQG�LW�ZDV�D�6DEEDWLFDO� 

�����'U��0DUWLQ�LQ�KLV�ERRN�DOVR�SRLQWV�RXW��³7KRXJK�RYHU�WKH�SDVW�IHZ�FHQWXULHV�KLVWRULDQV�VWXG\LQJ�WKH�UHF�
RUGV�DERXW�WKH�6DEEDWLFDO�<HDUV�KDYH�EHHQ�DEOH�WR�DUULYH�DW�WKHLU�IRUPHU�VHTXHQFH�ZLWKLQ�D�\HDU�RU�WZR��RQO\�
ZLWKLQ�WKH�ODVW����\HDUV��DQG�HVSHFLDOO\�WKH�ODVW������KDV�LW�EHFRPH�SRVVLEOH��WKURXJK�DUFKHRORJLFDO�GLVFRYHU�
LHV��HWF���WR�GHWHUPLQH�ZLWK�DQ�DOPRVW�FHUWDLQW\�ZKDW�WKH�H[DFW�6DEEDWLFDO�<HDUV¶�VHTXHQFH�ZDV�DQG�LV��7KLV�
FDQ�EH�NQRZQ�IURP�����%�&��WR�WKH�SUHVHQW�´ 
����,W�EULQJV�WR�PLQG�WKDW�WKHUH�LQGHHG�LV�D�UHVWRUDWLRQ�JRLQJ�RQ��$FWV�������DQG�WKDW�<DKZHK�LV�DOORZLQJ�XV�LQ�
WKHVH�HQG�WLPHV�WR�VHH�FOHDUO\�ZKDW�ZH�VKRXOG�EH�GRLQJ�DFFRUGLQJ�WR�<DKZHK¶V�:RUG��UHWXUQLQJ�WR�WKH�IDLWK�
ZKLFK�ZDV�RQFH�GHOLYHUHG�WR�WKH�VDLQWV��-XGH������ 
����7KH�QH[W�6DEEDWLFDO�VWDUWV�RQ�$WRQHPHQW�RI�WKLV�\HDU�RI������DQG�JRHV�WKURXJK�WR�$WRQHPHQW�RI�������DQ�
DJULFXOWXUDO�\HDU�� 

 

³1RWKLQJ�2I�7LPH�,V�:DVWHG�,Q�:KHWWLQJ��VKDUSHQLQJ�´ 
 
����$�IDUPHU�KLUHG�D�PDQ� WR�FXW�D� ILHOG�RI�RDWV��+H�VKRZHG�XS�� UHWLUHG� WR�D�VKDGH� WUHH�DQG�EHJDQ� WR�:KHW�
�VKDUSHQHG��+LV�6F\WKH��FXUYHG�EODGH��� 
%\�QRRQ��KH�KDGQ¶W�\HW�PDGH�LW�WR�WKH�ILHOG��7KH�IDUPHU�UHPLQGHG�KLP�KH�ZDV�EHLQJ�SDLG�E\�WKH�KRXU��+LV�
UHSO\"� 

³1RWKLQJ�2I�7LPH�,V�:DVWHG�,Q�:KHWWLQJ´ 
 
����:LWK�EXW� WZR�KRXUV�RI�GD\OLJKW� UHPDLQLQJ��KH�ZDV� MXVW�QRZ�XS�RQ�KLV� IHHW� WDNLQJ�D�FRXSOH�RI�SUDFWLFH�
VZLQJV��EHIRUH�KHDGLQJ�RXW�WR�WKH�ILHOG� 
����$W�GXVN��DQG�GRQH��KH�VRXJKW�KLV�ZDJHV��$PD]HG��WKH�IDUPHU�DVNHG�WKH�PDQQHU�RI�KLV�DFFRPSOLVKPHQW��
+LV�DQVZHU"� 
 

³1RWKLQJ�2I�7LPH�,V�:DVWHG�,Q�:KHWWLQJ´ 
������������������������������������������������������������������������������������������������������ 

�����������������������������������—�1RWHV�IURP�D�%HDQ�)DUPHU 
 
����7KLV�SDUDEOH�VHW�XV� WR� WKLQNLQJ��0DQ\� IHHO�FDOOHG� WR�
GR�<DKZHK�VHUYLFH��DQG�UXQ�VSHHGLO\�KHUH�DQG�\RQ�EXW�
ZLWKRXW�KDYLQJ�FHUWDLQ�WLGLQJV�UHDG\�� 
����7KH\�QHHG�WR�:KHW�WKHLU�6F\WKHV�–�WR�ZDLW��\HV��OLW�
HUDOO\� ZDLW�� RQ� WKHLU� PLQLVWHULQJ�� XQWLO� WKH\� DUH� ILUVW�
7DXJKW�WKH�3ULQFLSOHV�RI�WKH�2UDFOH�DQG�'RFWULQH�RI�
<DKZHK�DIWHUZDUG��PDNLQJ�IXOO�SURRI�RI�WKHLU�PLQLVWU\�
ZKHQ�RQFH�WKHLU�UHOHDVH�IURP�WKH�WXWHODJH�RI�WKHLU�PDV�
WHUV�KDV�EHHQ�DSSRLQWHG�� 
 
����³)25� 127+,1*�2)� 7,0(� ,6�:$67('� ,1�:+(77,1*�� %87� ,)� 7+(� ,521� %(� %/817��
$1'�+(�'2(6�127�:+(7�7+(�('*(�«´� 
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�����'DYLG�	�%DUEDUD�&UHHO��5REHUW�'RUFKHVWHU��6WHOOD�5RJ�
HUV�� 6HDQ� 5RJHUV� DQG� )DPLO\�� /RUHWWD� 5H\HV� DQG� )DPLO\��
0LFKDHO�+XWFKLQVRQ��&KDXQFH\�+DUJURYH��'DYLG�	�1DQF\�
:LOVRQ� )DPLO\�)ULHQGV�� -HUU\� &DVWOH�� 0DU\� *LOHV� )DPLO\��
.HQQHWK�)DXONQHU��4XLQQWHQ�$OOHQ��.DW�'XUEDQ��,VDLDK�'D�
YLV��'XOFHQD�7HVVQHU��0DU\O\Q�3DWWHUVRQ�)DPLO\��'DYLG�$Q�
GUHZV�� .HQ\D�:DVKLQJWRQ�� (OGHU� /LRQHO� *HWV� )DPLO\�� -R�
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