
7KHUH�LV�QR�RWKHU�ZRUG�WR�H[SUHVV�ZKDW�,�ZDQW�WR�FRQYH\�WR�\RX�LQ�WKLV�QHZVOHW�
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,�DP�JUDWHIXO�WR�HYHU\RQH�ZKR�UHDFKHG�RXW�ZLWK�FRQFHUQ�IRU�RXU�EHORYHG�SURSHU�
WLHV�DQG�LVODQGV���%HWZHHQ�\RXU�QXPHURXV�HPDLOV�DQG�FDOOV��,�IHOW�\RXU�FDUH���
1RUWK�&DSWLYD�DQG�%RFD�*UDQGH�UHDOO\�GRGJHG�D�EXOOHW�ZLWK�+XUULFDQH�,UPD���
7KHUH�ZHUH�QR�PDMRU�VWUXFWXUDO�GDPDJHV�UHSRUWHG���7UHHV�DQG�EUDQFKHV�GLG�FRPH�
GRZQ��EXW�FOHDQ�XS�EHJXQ�TXLFNO\���)RU�PDQ\�GD\V�FRPPXQLWLHV�ZHUH�ZRUNLQJ�
ZLWKRXW�HOHFWULFLW\���7KH�WUXH�PHDQLQJ�RI�FRPPXQLW\�ZDV�GHPRQVWUDWHG�DQG�
WKHUH�DUH�VR�PDQ\�SHRSOH�WR�WKDQN�IRU�WKHLU�JHQHURXV�JLYLQJ�RI�WLPH�DQG�HQHUJ\���
:H�DUH�WUXO\�EOHVVHG�E\�ORYH�DQG�VXSSRUW� 

,�MXVW�UHWXUQHG�IURP�D�YLVLW�WR�6RXWKZHVW�)ORULGD���,W�ZDV�VR�QLFH�WR�YLVLW�ZLWK�
PDQ\�KRPHRZQHUV��SURSHUWLHV�PDQDJHUV�DQG�SURYLGHUV�RI�VHUYLFHV���7KH\�KDYH�
EHHQ�WKURXJK�D�JUHDW�GHDO�EXW�HFKR�WKH�VDPH�³VR�WKDQNIXO�PHVVDJH´��� 

,I�\RX�KDYH�TXHVWLRQV�DERXW�D�SURSHUW\�RU�ORFDWLRQ��SOHDVH�GR�QRW�KHVLWDWH�WR�FRQ�
WDFW�PH���,�FDQ�SURYLGH�\RX�DQ�XS�WR�GDWH�UHSRUW�IURP�P\�UHFHQW�WULS��� 

:H�ZHDWKHUHG�+XUULFDQH�,UPD�DQG�KRSH�WR�VHH�\RX�VRRQ��6R«JUDE�\RXU�IOLS�
IORSV�DQG�GRQ¶W�IRUJHW�\RXU�VXQVFUHHQ«OHW¶V�JR�WR�WKH�EHDFK��� 

%DQ\DQ�%HQG�–�%RFD�*UDQGH�–���%5���%$�–�6OHHSV�
���–�5LQJ�LQ�WKH�1HZ�<HDU�–�:HHN�RI�'HF�����RSHQ 

7KLV�D�UDUH�RSSRUWXQLW\�DV�ZH�MXVW�KDG�D�FDQFHODWLRQ�DW�WKH�VSHFWDFXODU�%DQ\DQ�
%HQG�IRU�1HZ�<HDU������ZHHN��ZKLFK�EHJLQV�RQ�'HF����WK���)OH[LEOH�FKHFN�LQ�
GD\�ZLWK�D��-QLJKW�PLQLPXP�VWD\����7KH�%DQ\DQ�%HQG�LV�DQ�LVODQG�IDYRULWH����
$ORQJ�ZLWK�WKH�'HF����WK�ZHHN��ZH�KDYH�RXU�)HE��UG�DQG�0DUFK���WK�ZHHN�
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7KH�%DQ\DQ�%HQG�EHDFK�KRXVH�LV�SHUIHFW�IRU�IDPLO\�JDWKHULQJV��/RFDWHG�RQ�D�
TXLHW�VWUHHW��FORVH�WR�WKH�EHDFK�DQG�D�VKRUW�ZDON�WR�WRZQ��WKH�%DQ\DQ�%HQG�KDV�LW�
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)ORULGD¶V�6WRQH�&UDE�VHDVRQ�NLFNHG�RII�RQ�2FWREHU���WK���,W�LV�D�VSHFLDO�GHOLFDF\�IRONV�ZDLW�IRU�HYHU\�\HDU��+DU�
YHVWLQJ�LV�IURP�2FW����������–�0D\������������ 
 
6R��ZKDW�LV�VWRQH�FUDE"�6WRQH�FUDE�LV�FRQVLGHUHG�WR�EH�RQH�RI�WKH�PRVW�VFUXPSWLRXV�FUXVWDFHDQV�IRXQG�DQ\ZKHUH��
8QOLNH�WKH�EOXH�FUDE�RU�NLQJ�FUDE��WKH�VWRQH�FUDE�KDV�D�URXQG�ERG\�ZLWK�URXQGHG�FODZV��,W�FUDZOV�RQ�WKH�VHD�ERW�
WRP�EXW�GRHV�QRW�VZLP��,WV�ZKLWH�IOHVK\�PHDW�LV�VLPLODU�WR�WKH�)ORULGD�OREVWHU�-�EXW�ZLWK�D�GLVWLQFWLYHO\�ULFK�WDVWH�
PDNLQJ�LW�RQH�RI�WKH�PRVW�SRSXODU�GLVKHV�LQ�WKH�VWDWH� 
 
)RXQG�LQ�WKH�ZDWHUV�DQG�ED\V�RI�WKH�*XOI�RI�0H[LFR��VWRQH�FUDEV�DUH�
FDXJKW�LQ�FUDE�WUDSV��&RPPHUFLDO�ILVKHUPHQ�VHW�WUDSV�FOXVWHUHG�LQ�DUHDV�
ZKHUH�WKH�FUDEV�FRQJUHJDWH��7KH\�JHQHUDOO\�FKHFN�WKH�WUDSV�HYHU\�IHZ�
GD\V��GHOLYHULQJ�IUHVK�VWRQH�FUDE�GLUHFWO\�WR�ORFDO�PDUNHWV�DQG�UHVWDXUDQWV��
0DQ\�ILVKHUPHQ�FRRN�WKH�FUDEV�RQ�WKH�ERDWV��HQVXULQJ�LW�LV�IUHVKO\�GHOLY�
HUHG�WR�WKH�ORFDO�UHVWDXUDQWV� 
 
,I�\RX�QHHG�LQIRUPDWLRQ�IRU�SXUFKDVLQJ�ORFDO�VWRQH�FUDEV�WR�HQMR\�RQ�\RXU�
YDFDWLRQ��OHW�PH�NQRZ� 

6WRQH�&UDE�6HDVRQ�LV�+HUH 

<RX�PD\�KDYH�DOUHDG\�QRWLFHG�WKH�FKDQJHV�WKDW�KDYH�RFFXUUHG�ZLWK�VHOHFWLQJ�\RXU�YDFDWLRQ�UHQWDO�
WKURXJK�+RPHDZD\�95%2�RU�VRPH�RI�WKH�RWKHU�SRSXODU�VLWHV���2QH�RI�WKH�ELJJHVW�FKDQJHV�LV�WKH�
³ERRNLQJ�IHH´�WKHVH�ZHEVLWHV�DUH�FROOHFWLQJ���$GGLWLRQDOO\��VHOHFWLQJ�D�SURSHUW\�KDV�EHFRPH�PRUH�GLIIL�
FXOW�DV�WKH�ZHEVLWHV�GRQ¶W�MXVW�SURYLGH�\RX�WKH�ORFDWLRQ�\RX�DUH�ORRNLQJ�IRU��EXW�DOVR�SRSXODWH�DUHDV�
ZLWKLQ�D�FHUWDLQ�UDGLXV�RI�WKH�DUHD�\RX�ZDQW�WR�WUDYHO����%RWWRP�OLQH�LW�LV�PRUH�FRQIXVLQJ�WKDQ�HYHU�DQG�
WKH�ZHEVLWHV�DUH�GULYLQJ�XS�WKH�WUDYHOHUV�FRVW��� 
 
)RU�RYHU����\HDUV��,�KDYH�DGYHUWLVHG�SURSHUWLHV�IURP�1RUWK�&DSWLYD�WR�D�YDULHW\�RI�ORFDWLRQV�LQ�6RXWK�
ZHVW�)ORULGD�RQ�95%2�+RPH$ZD\��EXW�DIWHU�DQ�DFTXLVLWLRQ�E\�([SHGLD��WKH\�KDYH�LQIRUPHG�PH�DOO�P\�
QHZ�VXEVFULSWLRQV��������WKH\�ZLOO�EHJLQ�FKDUJLQJ�DQ�H[WUD�³ERRNLQJ�IHH´�RI��-����WR�RXU�JXHVWV��\RX��
WR�ERRN�DQ\�YDFDWLRQ�UHQWDO���7KLV�IHH�JRHV�VROHO\�WR�95%2�+RPH$ZD\��QRW�WR�WKH�RZQHU�RU�PDQDJHU�
RI�WKH�YDFDWLRQ�UHQWDO��� 
 
,Q�RUGHU�WR�FROOHFW�WKHLU�IHH�ZKLFK�FXUUHQWO\�FDSV�DW������SHU�ERRNLQJ��95%2�+RPH$ZD\�KDV�UHPRYHG�
RXU�FRQWDFW�LQIRUPDWLRQ�VR�\RX�FDQQRW�FDOO�RU�HPDLO�XV�WR�ERRN�RXU�SURSHUWLHV�RXWVLGH�RI�WKHLU�ZHEVLWH���
7KH\�KDYH�DOVR�UHPRYHG�\RXU�FRQWDFW�LQIRUPDWLRQ�VR�ZH�FDQ¶W�VHH�ZKR�\RX�DUH�XQWLO�DIWHU�WKH�SURSHUW\�
LV�ERRNHG���7KLV�PHDQV�ZH�DUHQ¶W�DEOH�WR�RIIHU�SHUNV�WR�RXU�UHSHDW�JXHVWV��UHGXFWLRQV�RQ�ORQJHU�VWD\V��
KHOS�ZLWK�ODVW�PLQXWH�UHVHUYDWLRQV��RU�DVVLVWDQFH�ZLWK�DGMXVWLQJ�\RXU�GDWHV�D�GD\�RU�WZR�WR�KHOS�ZLWK�
\RXU�VFKHGXOH�RU�RXUV��:H�ZDQW�WR�FRPPXQLFDWH�GLUHFWO\�ZLWK�\RX�VR�ZH�FDQ�JLYH�\RX�WKH�YHU\�EHVW�VHU�
YLFH�DQG�H[SHULHQFH�ZKHQ�\RX�VWD\�ZLWK�XV��MXVW�DV�ZH�DOZD\V�KDYH��� 
 
%HDFK�9DFDWLRQ���0H�ZLOO�FRQWLQXH�WR�SURYLGH�D�)((-)5((�SD\PHQW�SODQ�IRU�\RXU�YDFDWLRQ�UHQWDO���
&RQWDFW�XV�GLUHFWO\�IRU�RXU�DVVLVWDQFH���:H�SURYLGH�\RX�SHUVRQDOL]HG�YDFDWLRQ�SODQQLQJ�E\�OLVWHQLQJ�WR�
\RXU�QHHGV��PDWFKLQJ�\RX�WR�WKH�SHUIHFW�EHDFK�KRPH�DQG�JXLGLQJ�\RX�WKRXJK�WKH�WUDYHO�PD]H���,�DP�D�
/LFHQVHG�)ORULGD�5HDO�(VWDWH�%URNHU�DQG�P\�EXVLQHVV�LV�UHJLVWHUHG�ZLWK�WKH�VWDWH�RI�)ORULGD���/RRN�WR�XV�
DV�\RXU�WUXVWZRUWK\�VRXUFH���,Q�WKH�IXWXUH��ZH�ZLOO�KDYH�RXU�DYDLODELOLW\�FDOHQGDUV��UDWHV�DQG�D�³ERRN�LW�
QRZ´�IHDWXUH�IRU�\RX�WR�XVH���:H�MXVW�ZRQ¶W�FKDUJH�\RX�DGGLWLRQDO�IHHV�WR�UHVHUYH��� 

0DMRU�&KDQJHV�LQ�7KH�9DFDWLRQ�5HQWDO�,QGXVWU\�7KDW�:LOO�$IIHFW�<RX�DV�$�7UDYHOHU�� 
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:H�VWLOO�KDYH�VRPH�IDEXORXV�KRPHV�ZLWK�DYDLODELOLW\�IRU�ERWK�WKH�7KDQNVJLYLQJ�DQG�'HFHPEHU�KROLGD\V���7KH�H[SHULHQFH�RI�
WLPH�VSHQW�WRJHWKHU�LV�EHWWHU�WKDQ�DQ\�JLIW���1RUWK�&DSWLYD�,VODQG�&OXE�SULYLOHJHV�LQFOXGHG�ZLWK�DOO�KRPHV�QRWHG�EHORZ� 
 
,VODQG�-HZHO���%HGURRPV����%DWKURRPV��ERDVWLQJ�3DQRUDPLF�9LHZV�IURP��UG�)ORRU��RQO\�D�KRS�VNLS�DQG�MXPS�IURP�WKH�
EHDFK� �6OHHSV���LQ�EHGV���$YDLODEOH�ERWK�7KDQNVJLYLQJ�DQG�'HFHPEHU���-��UG��� 
5XP�&RYH�–�6R�PDQ\�DPHQLWLHV�–���%5�–�6OHHSV����LQ�EHGV�–���*ROI�&DUWV�–�6OLS�DW�WKH�KRXVH�'HF�����–����IOH[LEOH�FKHFN�
LQ��'HF����VW�–�5LQJ�LQ�WKH�1HZ�<HDU�–���QLJKW�PLQLPXP�VWD\ 
6HUHQGLSLW\�–�%UHDWKWDNLQJ���%5�–�6OHHSV����–���*ROI�FDUWV�–�'HF���-���RSHQ�–���QLJKW�PLQLPXP�IOH[LEOH�FKHFN�LQ�GDWH 
6QRZ�0RUH�:RUULHV�–�*UHDW�IDPLO\�KRPH�–���%5�–�6OHHSV����–���*ROI�FDUWV�–�9HU\�ODUJH�SULYDWH�SRRO���'HF����-���RSHQ�–��
-QLJKW�PLQLPXP�VWD\���)OH[LEOH�FKHFN�LQ�GDWH 
,VOD�9LVWD�–���%5�–�6OHHSV���–�3RRO�–�1&,&�–�'HF����WK�ZHHN�2SHQ 
5RFN�6WDU�–�,VODQG¶V�EHVW�YDOXH�–���%5��%$�–�6OHHSV���–�7KDQNVJLYLQJ�DQG�&KULVWPDV�ZHHN�RSHQ� 
)RXU�,VODQGV�%HDFK�+RXVH�–���%5�–�6OHHSV����LQ�EHGV�–���*ROI�FDUWV�–�'HF����WK�ZHHN�RSHQ� 
/D�&DVD�'HO�6RO�–���%5�–�6OHHSV����–���*ROI�&DUWV�–�3RRO�–�1&,&��2SHQ�&KULVWPDV�ZHHNV 
&DSWLYDWLRQ�–���%5�–�6OHHS����–�3RRO�–�1&,&�-���*ROI�&DUWV�–�'HF����WK�:HHN�RSHQ����QLJKW�PLQLPXP�VWD\� 
.D\D�'HO�6RO�–���%5�–�6OHHSV���–���*ROI�&DUWV�–�1&,&�–�7KDQNVJLYLQJ�ZHHN�	�'HF����WK�ZHHN� 
+DSS\�+RXUV�–�/X[XU\���%5�–�6OHHSV����–���JROI�FDUWV�–�7KDQNVJLYLQJ�ZHHN�RSHQ��'HF����-��WK�–�IOH[LEOH�FKHFN�LQ�GD\�–��
-QLJKW�PLQLPXP�VWD\��� 
2FHDQ�%RXOHYDUG�–���%5�–�6OHHSV����–���JROI�FDUWV�–�7KDQNVJLYLQJ�ZHHN�RSHQ� 
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2FHDQ�%RXOHYDUG 

6QRZ�0RUH�:RUULHV 



,W¶V�JHWWLQJ�WR�D�ZRQGHUIXO�WLPH�RI�WKH�\HDU�WR�JR�RQ�D�ZLOGOLIH�FUXLVH���7KH�GROSKLQV�DUH�MXPSLQJ�OLNH�WKH\�DUH�
SUHIRUPLQJ�DW�6HD�:RUOG�EXW�WKH�EHDXWLIXO�WKLQJ�LV�WKH\�DUH�LQ�WKH�ZLOG�SOD\LQJ�IRU�IXQ���0\�IDYRULWH�VQRZ�
ELUG�WKH�ZKLWH�SHOLFDQV�ZLOO�EH�DUULYLQJ�DQ\�GD\�QRZ���7KH�HDJOHV�DQG�RVSUH\V�DUH�UHWXUQLQJ�ZLWK�WKH�PDWHV�WR�
EXLOG�WKHLU�QHVWV�WR�PDWH�DQG�UDLVH�WKHLU�EDELHV�IRU�WKH�VHDVRQ���,IV�WLPH�WR�JHW�RXW�RQ�WKH�ZDWHU�DQG�WDNH�LQ�DOO�
WKH�EHDXW\�WKLV�DUHD�KDV�WR�RIIHU���6LJKWVHHLQJ��������DQ�KRXU�ZLWK�D�PLQLPXP�RI���KRXUV��� 
 
,I�\RX�DUH�ORRNLQJ�IRU�D�VSHFLDO�HYHQLQJ�RXW��WKH�&ROOLHU�,QQ�RQ�8VHSSD�,VODQG�LV�\RXU�SODFH��8VHSSD�,VODQG�
KDV�EHHQ�UHIHUUHG�WR�DV�WKH�&URZQ�-HZHO�RI�WKH�)ORULGD�FRDVW���7KH�LVODQG�IHDWXUHV�WKH�VSHFWDFXODU�&ROOLHU�,QQ����
7KH�LVODQG�LV�SULYDWH�DQG�LI�\RX�ZDQW�WR�GLQH�WKHUH�\RX�ZLOO�QHHG�UHVHUYDWLRQV�DQG�D�GLQQLQJ�FOXE�PHPEHU�WR�
KDQGOH�\RXU�UHVHUYDWLRQ���(PP\�*LUO�&KDUWHUV�FDQ�DVVLVW�\RX�ZLWK�WUDQVSRUWDWLRQ�WR�8VHSSD�DQG�D�GLQQHU�UHV�
HUYDWLRQ���7KLV�LV�DQ�XQIRUJHWWDEOH�H[SHULHQFH��� 

&DOO�(PLO\�IRU�PRUH�GHWDLOV� !�����-���-������ 
 
:DWHU�7D[L�6HUYLFH�WR��1RUWK�&DSWLYD��&DSWLYD��&DEEDJH�.H\�DQG�%RFD�
*UDQGH� 

)$%8/286�67$<�$7�7+(�&$6$�*5$1$'$� 

/X[XU\�&RWWDJH�6W\OH�&RQGRPLQLXP�-�6LWXDWHG�LQ�WKH�KHDUW�RI�1DSOHV���%5��%$ 

0\�KXVEDQG�DQG�,�KDYH�KDG�WKH�EHVW�WLPH�VWD\LQJ�LQ�1DSOHV�ZLQWHU������DQG�������:H�FRXOGQ¶W�KDYH�SLFNHG�
D�EHWWHU�VSRW���7KH�&DVD�*UDQDGD�LV�QHZ�WR�WKH�%HDFK�9DFDWLRQ���0H�SURJUDP���:KHQ�ORRNLQJ�IRU�D�VSRW�WR�
VWD\�LQ�1DSOHV��ORRN�QR�IXUWKHU���7KLV�SODFH�LV�D�JHP���/RFDWLRQ��ORFDWLRQ��ORFDWLRQ«�WKH�FRQGR�LV�ORFDWHG�RQ�
FDQDO�ULJKW�RXWVLGH�RI�5R\DO�+DUERU����WK�$YHQXH�VKRSV�DQG�GLQLQJ�DUH�ZLWKLQ�ZDONLQJ�GLVWDQFH���7KH�7KLUG�
6WUHHW�)DUPHUV�PDUNHW�RQ�6DWXUGD\�PRUQLQJV�ZDV�RQH�RI�RXU�IDYRULWH�H[SHGLWLRQV�DV�ZHOO���%RDW�UHQWDOV��ILVK�
LQJ�FKDUWHUV��ILQH�HDWHULHV�DQG�VKRSSLQJ�DUH�DOO�ZLWKLQ�ZDONLQJ�GLVWDQFH���1HHG�,�VD\�PRUH�DERXW�WKH�ORFDWLRQ"�� 
7KLV�FKDUPLQJ�FRPSOHWHO\�UHQRYDWHG���EHG����EDWK�ZDWHUIURQW�FRQGR�LV�\RXU�SHUIHFW�1DSOHV�HVFDSH��7KH�UHQR�
YDWLRQ�LQFOXGHG�DQ�XSGDWHG�NLWFKHQ�ZLWK�DOO�QHZ�DSSOLDQFHV��XSGDWHG�EDWKURRPV��IORRULQJ��OLJKWLQJ��IUHVK�
SDLQW�DQG�PRUH�FUHDWLQJ�DQ�HOHJDQW�EHDFK�VW\OH���)HDWXUHV�LQFOXGH�GULIWZRRG�ODPLQDWH�IORRULQJ�WKURXJKRXW��
FRIIHUHG�FHLOLQJV��XSGDWHG�NLWFKHQ��FXVWRP�PLOOZRUN��ERDW�GRFN�DQG�FRPPXQDO�SLFQLF�DUHD�� 
 
��-QLJKW�PLQLPXP�VWD\���1RY�–�-DQXDU\�RSHQ��0DUFK�–�-XQH�RSHQ��� 
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$�1RWH�IURP�&DSWDLQ�(PLO\�/RFLFHUR—(PP\�*LUO�&KDUWHUV 

6LJKWVHHLQJ�ྉ�6KHOOLQJ�ྉ�'ROSKLQ�:DWFKLQJ�ྉ�6XQVHW�&UXLVHV�ྉ�:DWHU�7D[L�6HUYLFH� 



%RDWV�DQG�)XQ��-��5HDG\�IRU�WKH�1(:�6HDVRQ 

%RDWV�$QG�)XQ�LV�JHWWLQJ�UHDG\�IRU�WKH�KROLGD\�VHDVRQ��:H�KDYH�PDGH�D�WRQ�RI�XS�
JUDGHV�ZH�NQRZ�\RX
UH�JRLQJ�WR�ORYH��:H�KDYH�QHZ�JROI�FDUWV��ND\DNV��SDGGOH�ERDUGV��
ELF\FOHV��MHW�VNLV��DQG�ZH�FXUUHQWO\�KDYH�WKH�EHVW�ERDW�IOHHW�ZH�KDYH�HYHU�KDG��/LNH�DO�
ZD\V��WKLV�KROLGD\�VHDVRQ�ZH�DUH�UXQQLQJ�DZHVRPH�FXVWRP�SULYDWH�ERDW�WRXUV�IRU�DOO�
\RXU�IXQ�DQG�SULYDWH�ZDWHU�WD[LV���KUV�D�GD\�WR�DFFRPPRGDWH�IOLJKW�VFKHGXOHV��%RDWV�

$QG�)XQ�UHFHLYHG�WKH������&HUWLILFDWH�RI�([FHOOHQFH�IRU�FXVWRPHU�VHUYLFH�IURP�7ULS�$GYLVRU�DQG�DUH�FXUUHQWO\�UDQNHG����
RXW�RI����IRU�RXWGRRU�DFWLYLWLHV�LQ�6RXWKZHVW�)ORULGD��:H�ZDQW�WR�WKDQN�DOO�RXU�SDVW�JXHVWV�IRU�WKHLU�NLQG�QRWHV�DQG�UHYLHZV��
%RRN�\RXU�WULS�WR�1RUWK�&DSWLYD�VR�ZH�FDQ�KDYH�D�WRQ�RI�IXQ�ZLWK�\RX�WKLV�KROLGD\�VHDVRQ� 

5HVHUYDWLRQV�DUH�VWURQJO\�HQFRXUDJHG�����-���-���������-���-�����RU�LQIR#ERDWVDQGIXQ�FRP 
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