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$UERUILHOG�±���QG�$SULO�� 1HLO�)UDQNXP�
7KLV�WDVN�VWDUWHG�RXW�DV�D�7%$��EXW�5LFKDUG�VWHSSHG�LQ�DW�WKH�ODVW�PLQXWH�ZLWK�DQ�DGGLWLRQDO�WDVN�DW�
$UERUILHOG��:H�WRRN�D�FRXSOH�RI�ORJV�IURP�D�IDOOHQ�WUHH�LQ�3RXQG�&RSVH�DQ�SODQWHG�WKHP�DV�OHJV�IRU�
D�EHQFK�LQ�WKH�SDUN�XS�WKH�URDG�LQ�$UERUILHOG�&URVV�WR�JR�DORQJ�ZLWK�WKH�IRXU�RWKHU�EHQFKHV�ZH¶YH�
LQVWDOOHG�KHUH�LQ�SUHYLRXV�\HDUV��$OLVGDLU�JDYH�D�SHUIHFW�GHPRQVWUDWLRQ�RI�FKDLQVDZ�FDUSHQWU\�
FXWWLQJ�WKH�OHJV�OHYHO�RQ�WKH�ILUVW�DWWHPSW��RU�LW�FRXOG�MXVW�KDYH�EHHQ�P\�JRRG�PDUNLQJ�RXW�VNLOOV«���
5LFKDUG�ZLOO�EH�ILWWLQJ�WKH�VHDW�RQWR�WKH�OHJV�DW�D�ODWHU�GDWH��0LJOs�DGGHG�WR�WKH�(XURSHDQ�IHHO�RI�WKH�
JURXS�E\�EHFRPLQJ�RXU�ILUVW�HYHU�YROXQWHHU�IURP�/LWKXDQLD��
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$ERYH�±�5LFKDUG�FXWWLQJ�XS�ORJV�IRU�WKH�EHQFK�
OHJV�

�
�

$ERYH�3HWHU��$OLVGDLU��5LFKDUG�	�0LJOs�GLJJLQJ�WKH�KROHV�IRU�WKH�EHQFK�OHJV��
7RS�±�$OLVGDLU¶V�SHUIHFW�FKDLQVDZ�FDUSHQWU\��
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%HUNVKLUH�&RQVHUYDWLRQ�9ROXQWHHUV� � -XO\���$XJXVW������

%H&�1HZV����� � 3DJH���

�� �
$ERYH�OHIW���3HWHU��6DP�	�0LJOs�GLJJLQJ�WKH�KROHV�IRU�WKH�EHQFK�OHJV��$ERYH�ULJKW�±�5LFKDUG�DQG�0LJOs�SODQWLQJ�WKH�EHQFK�OHJV��

%HORZ�±�$OLVGDLU¶V�SHUIHFW�FKDLQVDZ�FDUSHQWU\��

�� �
�

<DWHOH\�&RPPRQ�±���WK�$SULO� 1HLO�)UDQNXP�
�

7RGD\�ZH�ZHUH�UHVXUIDFLQJ�DQ�DGGLWLRQDO�OHQJWK�RI�
WKH�SHUPLVVLYH�EULGOHZD\�DORQJ�WKH�VRXWKHUQ�VLGH�
RI�WKH�FRPPRQ��:H�KDG�UHVXUIDFHG�RQH�OHQJWK�RI�
WKLV�VWUHWFK�ODVW�$XJXVW��DQG�WRGD\�ZH�H[WHQGHG�
ERWK�HQGV�RI�WKLV�WR�UHPRYH�WKH�DGMDFHQW�PXGG\�
VWUHWFKHV�RI�WKH�SDWK��:H�DOVR�GXJ�WZR�GUDLQDJH�
GLWFKHV�WR�KHOS�GLYHUW�ZDWHU�UXQRII�DZD\�IURP�WKH�
SDWK�LQ�RUGHU�WR�VWRS�WKH�SUREOHP�UHRFFXUULQJ��
�
5LJKW�±�$LPHH��3HWHU��$P\�	�5LFKDUG�VKRYHO�KRJJLQJ�LQWR�D�EDUURZ�
ZKLOVW�1LJHO��-RQ�	�6DP�GHSRVLW�LW�RQ�WKH�SDWK�LQ�WKH�EDFNJURXQG�� �
�

� � �
$ERYH�OHIW�±�3HWHU�	�1LJHO�QDLOLQJ�WKH�HGJLQJ�ERDUGV�LQ�SODFH��$ERYH�PLGGOH���-RQ�	�1LJHO�EDUURZLQJ�KRJJLQJ�ZKLOVW�6DP�VSUHDGV�LW�RXW��

$ERYH�ULJKW�±�WKH�ILQLVKHG�SDWK��



%HUNVKLUH�&RQVHUYDWLRQ�9ROXQWHHUV� � -XO\���$XJXVW������

%H&�1HZV����� � 3DJH���

�
$ERYH�±�HQG�RI�WDVN�WHD�EUHDN�/�5�$LPHH��$P\��-RQ��6DP��3HWHU��5LFKDUG��1LJHO��	�9LFN\�

�

&OD\ILHOG�&RSVH�±��WK�0D\� 'DYLG�)LGGHV�
:H�ZRUNHG�ZLWK�)ULHQGV�RI�&OD\ILHOG�&RSVH�WR�FOHDU�D�VHFWLRQ�RI�GLWFK�DORQJVLGH�WKH�PDLQ�ULGH�
WKURXJK�WKH�ZRRG��7KLV�LQYROYHG�FOHDULQJ�EUDPEOHV�DQG�RWKHU�VFUXE�IURP�WKH�GLWFK�DQG�WKHQ�GLJJLQJ��
7KH�EUDVK�DQG�PXG�ZHUH�SODFHG�RQ�WKH�GHDG�KHGJH�WKDW�UXQV�PRVW�RI�WKH�OHQJWK�RI�WKH�GLWFK��7KH�
WDVN�VKRXOG�LPSURYH�GUDLQDJH�IRU�WKH�SDWK��SURYLGH�KDELWDW��DQG�GLVVXDGH�SHRSOH�IURP�VWUD\LQJ�IURP�
WKH�SDWK�LQWR�WKH�ZRRG��

� � �
$ERYH�OHIW�±�$P\��$ERYH�PLGGOH�±�WRDG��$ERYH�ULJKW�±�3KLO�GLJJLQJ�WKH�GLWFK�

�

6QHOVPRUH�&RPPRQ�±���WK�0D\� 1HLO�)UDQNXP�
�

�

5DLQ��5$,1��5$,1��DQG�HYHQ�PRUH�5$,1����
�
*LYHQ�WKH�EDG�ZHDWKHU�IRUHFDVW��.HLWK�KDG�XV�
ZRUNLQJ�FORVH�WR�WKH�FRPSRXQG�DQG�VKHOWHU��7KLV�
MRLQW�WDVN�ZLWK�WKH�ORFDO�JURXS�ZDV�FOHDULQJ�XS�D�ORW�
RI�ORJV�DQG�EUDQFKHV�LQ�WKH�DUHD�QHDU�WR�WKH�FDU�
SDUN��7KLV�ZDV�SULPDULO\�IRU�KHDOWK�DQG�VDIHW\�
UHDVRQV��UHPRYLQJ�DV�PXFK�PDWHULDO�DV�SRVVLEOH�
WKDW�FRXOG�EH�XVHG�E\�NLGV�IRU�ILUH�OLJKWLQJ��RU�
EXLOGLQJ�GHQV��7KH�ELJ�ORJV�ZHUH�VWDFNHG��DQG�WKH�
EUDVKLQJV�EXUQW��:H�FDPH�WR�D�QDWXUDO�DUWLVWLF�
FRQFOXVLRQ�PLG�DIWHUQRRQ��VR�KDG�DQ�HDUO\�ILQLVK��
�
/HIW�±�$P\���LQ�KL�YL]�WURXVHUV���$QGUp��DQG�VRPH�RI�WKH�ORFDOV�WHQGLQJ�
WKH�ILUH��



%HUNVKLUH�&RQVHUYDWLRQ�9ROXQWHHUV� � -XO\���$XJXVW������

%H&�1HZV����� � 3DJH���

�� �
$ERYH�OHIW�±�$QGUp�DQG�D�FRXSOH�RI�WKH�ORFDOV�WHQGLQJ�WKH�ILUH�DW�6QHOVPRUH��$ERYH�ULJKW�±�,DQ��3HWHU��$LPHH��(PPD�	�&KDUOHV�RQ�WKH�

EXULDO�PRXQG�DW�%LOO�+LOO��
�

%LOO�+LOO�±���WK�0D\� 1HLO�)UDQNXP�
7KLV�ZDV�RXU�ILUVW�WDVN�DW�WKLV�VLWH�DGMDFHQW�WR�'RZQVKLUH�:D\�LQ�%UDFNQHOO��7KH�VLWH�LV�D�VFKHGXOHG�
DQFLHQW�PRQXPHQW�EHFDXVH�RI�WKH�LURQ�DJH�EXULDO�PRXQG�DW�WKH�WRS�RI�WKH�KLOO��7KH�UHVW�RI�WKH�VLWH�LV�
D�EHHFK�ZRRG��ZLWK�D�ORW�RI�KROO\�DQG�DVK�RQ�WKH�ORZHU�VORSHV��2XU�WDVN�IRU�WKH�GD\�ZDV�WR�WKLQ�RXW�
VRPH�RI�WKH�KROO\�RQ�WKH�VORSH�IDFLQJ�'RZQVKLUH�:D\��)RU�DQ�XUEDQ�VLWH�LW�ZDV�DPD]LQJ�KRZ�IHZ�
SHRSOH�FDPH�SDVW�XV�DV�ZH�ZHUH�ZRUNLQJ��7KH�PRVW�REYLRXV�SHRSOH�ZHUH�WKH�WZR�ZRPHQ�IURP�WKH�
FRXQFLO�ZKR�WXUQHG�XS�KREEOLQJ�WKURXJK�WKH�XQGHUJURZWK�LQ�KLJK�KHHOV�DIWHU�EHLQJ�FDOOHG�RXW�WR�
LQYHVWLJDWH�D�FDU�µGXPSHG¶�RQ�WKH�VLWH��7KLV�WXUQHG�RXW�WR�EH�,DQ¶V�FRXQFLO�YDQ�SDUNHG�QH[W�WR�ZKHUH�
ZH�ZHUH�ZRUNLQJ��
�

*UHHQKDP�&RPPRQ�±���WK�0D\� 'DYLG�)LGGHV�
�

�

7KLV�WDVN�ZDV�RULJLQDOO\�LQWHQGHG�WR�EH�UDJZRUW�
SXOOLQJ��EXW�WKH�UDJZRUW�ZDVQ
W�HVWDEOLVKHG�HQRXJK�
WR�PDNH�JDWKHULQJ�ZRUWKZKLOH�VR�ZH�VZLWFKHG�WR�
EXUQLQJ�VPDOO�ELUFK�WUHHV�WKDW�KDG�EHHQ�IHOOHG�
WRZDUGV�WKH�HDVWHUQ�HQG�RI�WKH�FRPPRQ��,Q�WKH�
HQG�LW�SURYHG�QRW�WR�EH�D�GD\�IRU�SXOOLQJ�UDJZRUW��
�
5LFKDUG�DQG�P\VHOI�OHIW�D�YHU\�GDPS�5HDGLQJ�DQG�
ZHUH�ZRQGHULQJ�KRZ�VXFFHVVIXO�ZH�ZRXOG�EH�DW�
OLJKWLQJ�D�ILUH��EXW�ZKHQ�ZH�DUULYHG�DW�*UHHQKDP�
WKH�UDLQ�KDG�VWRSSHG�DQG�D�ILUH�ZDV�TXLFNO\�OLW��

�

7KLV�SDUW�RI�WKH�FRPPRQ�LV�PDQDJHG�WR�
SURYLGH�ELUFK�IRU�WKH�VWHHSOHFKDVH�DW�
1HZEXU\�UDFHFRXUVH��7KHUH�DUH�D�VXFFHVVLRQ�
RI�FRPSDUWPHQWV�WKDW�DUH�KDUYHVWHG�DIWHU�
WKUHH�\HDUV��7KH�GHQVHO\�SDFNHG�\RXQJ�ELUFK�
PDNHV�JRRG�QHVWLQJ�JURXQGV�IRU�QLJKWLQJDOHV�
DQG�WKH�ROGHU�KDUYHVWHG�VHFWLRQV�SURYLGH�
KDELWDW�IRU�QLJKWMDUV�WR�JR�KXQWLQJ�IRU�LQVHFWV��
:H�ZHUH�FOHDULQJ�WKH�VLWH�RI�WKH�UHPDLQV�RI�
WKH�IHOOHG�ELUFK��7KH�ODUJH�WUXQNV�ZHUH�
VWDFNHG�DQG�HYHU\WKLQJ�HOVH�ZDV�EXUQW�RQ�D�
ERQILUH��
�
5LJKW�±�'DYLG�WHQGLQJ�WKH�ILUH��$ERYH�±�$QG\�DGGLQJ�EUDVKLQJV�
WR�WKH�ILUH�

�
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�

1HLO�MRLQHG�XV�DQG�EURXJKW�WKH�UDLQ�ZLWK�KLP��
)RUWXQDWHO\�WKH�ILUH�ZDV�ZHOO�HVWDEOLVKHG�DQG�ZH�
ZHUH�DEOH�WR�FOHDU�D�JRRG�DUHD�DQG�NHHS�ZDUP��
DQG���LI�\RX�VWRRG�FORVH�HQRXJK�WR�WKH�ILUH���GU\��
�
/HIW�±�'DYLG��5LFKDUG�	�$QG\�DURXQG�WKH�ODUJH�SLOH�RI�DVK�WKDW�ZDV�
WKH�UHVXOW�RI�RXU�HIIRUWV�WR�WLG\�XS�WKH�FXW�EUDVKLQJV�

��

&OD\ILHOG�&RSVH�±��UG�-XQH� 5LFKDUG�&ROHV�
�

(YHU\WKLQJ�DERXW�WKLV�WDVN�ZDV��7%$��H[FHSW�PH�OHDGLQJ���:H�ZHQW�WR�&OD\ILHOG�&RSVH�LQ�WKH�HQG��
WR�FRQWLQXH�RXU�FOHDUDQFH�RI�D�GLWFK��0DQ\�WKDQNV�WR�WKH�)ULHQGV�RI�&OD\ILHOG�&RSVH�IRU�SURYLGLQJ�
WKLV�WDVN�DW�VKRUW�QRWLFH���WKH\�ZHUH�WKHUH��FOHDULQJ�DQ�LQYDVLYH�ZHHG�ZKLFK�FDPH�ZLWK�VRPHERG\
V�
GXPSHG�JDUGHQ�UXEELVK��DQG�WKH�WZR�$P\
V�MRLQHG�WKHP��2XU�WZR�'�RI�(
V��-RH�DQG�7RP��DWWDFNHG�
D�ODUJH�WUHH�ZKLFK�KDG�IDOOHQ�DFURVV�WKH�SDWK��DQG�DIWHU�PXFK�KDUG�ZRUN�FXW�WKURXJK�WKH�WUXQN�VR�
WKDW�LW�FRXOG�EH�PRYHG���$QG�LQ�WKH�DIWHUQRRQ��ZH�JRW�WR�WKH�HQG�RI�WKH�GLWFK��
�

6QHOVPRUH�&RPPRQ�±���WK�-XQH� 2ZHQ�/HZLV�
�

�
$P\�

(LJKW�RI�XV�KHDGHG�WR�6QHOVPRUH�
FRPPRQ�RQ�D�ZDUP��KXPLG�DQG�
VXQQ\�GD\��:H�ZHUH�H[WHQGLQJ�D�
IRRWSDWK�WKURXJK�D�ERJJ\�VHFWLRQ��
7KLV�UHTXLUHG�VRPH�OHYHOOLQJ�RI�D�
FURVV�VORSH��GUDLQDJH�GLWFK�
GLJJLQJ�DQG�EDUURZLQJ�DQG�
VSUHDGLQJ�D�ODUJH�DPRXQW�RI�
JUDYHO��,W�ZDV�KDUG�ZRUN�LQ�WKH�
KHDW���DV�,�IRXQG�RXW�ZKHQ�,�
DFWXDOO\�GLG�VRPH�ZRUN�LQVWHDG�RI�
MXVW�VXSHUYLVLQJ��:RUNLQJ�ZLWK�WKH�
IULHQGV�RI�6QHOVPRUH�JURXS��
KRZHYHU��ZH�ZHUH�DEOH�WR�PDNH�
UDSLG�SURJUHVV��%\�WKUHH�R
FORFN�
ZH�KDG�ODLG�D�ODUJH�VHFWLRQ�� �

3KLO�

RI�SDWK�DQG�ZHUH�DEOH�WR�KHDG�IRU�WKH�ORFDO�SXE�IHHOLQJ�ZHOO�VDWLVILHG�ZLWK�RXU�GD\V�ZRUN��6WUDQJHO\�
WKH�%ODFNELUG�FORVHG�DW�WKUHH��EXW�ZH�GLG�ILQG�DQRWKHU�YHU\�IULHQGO\�KRVWHOU\�MXVW�RXWVLGH�RI�1HZEXU\��

�� �
�

$ERYH�OHIW�±�&KDUOHV��5LFKDUG��$LPHH�	�$P\�VXUIDFLQJ�WKH�SDWK��$ERYH�ULJKW�±�.HLWK��6DP��	�3HWHU��
�
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�����$*0� �
7KH�$*0�RQ��WK�-XQH�VDZ�D�IHZ�FKDQJHV�WR�WKH�FRPPLWWHH��'DYLG�VWRRG�GRZQ�IURP�WKH�WDVN�
FRRUGLQDWRU�UROH��WKRXJK�KH�UHPDLQV�RQ�WKH�FRPPLWWHH�DV�DQ�RUGLQDU\�PHPEHU��1LJHO�KDV�PRYHG�
IURP�6RFLDO�6HFUHWDU\�WR�WDNH�RYHU�WKH�7DVN�&RRUGLQDWRU�SRVW��:H�ZHOFRPH�$LPHH�'DOH�WR�WKH�
FRPPLWWHH�DV�RXU�QHZ�6RFLDO�6HFUHWDU\��
�

�������$QQXDO�5HSRUW� �
��
�

�

%(5.6+,5(�
&216(59$7,21�
92/817((56�

�

�
�

$QQXDO�5HSRUW�
�������

�

,QWURGXFWLRQ�
%HUNVKLUH�&RQVHUYDWLRQ�9ROXQWHHUV��%H&��LV�D�YROXQWDU\�RUJDQLVDWLRQ�IRXQGHG�LQ������WR�FDUU\�RXW�
SUDFWLFDO�QDWXUH�FRQVHUYDWLRQ�ZRUN�LQ�DQG�DURXQG�%HUNVKLUH��:H�DUH�D��5RYLQJ��*URXS���ZH�GR�QRW�
KDYH�D�VLWH�RI�RXU�RZQ��EXW�ZRUN�RQ�D�ZLGH�YDULHW\�RI�VLWHV�WKURXJKRXW�%HUNVKLUH�DQG�6��2[IRUGVKLUH�
DQG�1��+DPSVKLUH��VXFK�DV�QDWXUH�UHVHUYHV��FRPPRQ�ODQGV��SXEOLF�RSHQ�VSDFHV��ZRRGODQGV��
KHDWKODQGV��JUDVVODQGV��SRQGV�	�ZHWODQGV��

:H�JR�RXW�HYHU\�6XQGD\�DQG�ZRUN�D�ZKROH�GD\��IURP�DERXW����WR�������GHSHQGLQJ�RQ�GD\OLJKW���:H�
KDYH�D�YDQ�WR�FDUU\�WRROV�DQG�YROXQWHHUV��7KH�ZRUN�LQYROYHV�LQ�PDQ\�GLIIHUHQW�VNLOOV�LQFOXGLQJ�
FRSSLFLQJ��KHGJHOD\LQJ��IHQFLQJ��GHDG�KHGJLQJ��SDWK�ZRUN��SRQG�FOHDUDQFH��KHDWKODQG�UHVWRUDWLRQ�
HWF��$Q\RQH�FDQ�MRLQ��QR�SULRU�NQRZOHGJH�RU�VNLOOV�DUH�UHTXLUHG��DQG�SHRSOH�RI�DOO�DJHV�DUH�
ZHOFRPH��

:H�DUH�DIILOLDWHG�WR�WKH�%ULWLVK�7UXVW�IRU�&RQVHUYDWLRQ�9ROXQWHHUV��%7&9��:H�IROORZ�%7&9�SUDFWLFH�
IRU�WDVN�RUJDQLVDWLRQ�DQG�PHWKRGV��DQG�IRU�VDIHW\��

7KLV�UHSRUW�VXPPDULVHV�WKH�JURXS¶V�DFWLYLWLHV�RYHU�WKH�SHULRG��VW�$SULO������±���VW�0DUFK�������
�

�

6RFLDOV�
3RVW�WDVN�WULSV�WR�WKH�SXE�ZHUH�D�UHJXODU�IHDWXUH�GXULQJ�WKH�\HDU��DV�ZHUH�WULSV�WR�WKH�FLQHPD��:H�
DOVR�KDG�D�FRXSOH�RI�FRXQWU\�ZDONV��
�
�

0HPEHUVKLS�
%\�WKH�HQG�RI������
WKH�JURXS¶V�SDLG�XS�
PHPEHUVKLS�ZDV�
����DQ�LQFUHDVH�RQ�
WKH�SUHYLRXV�\HDU���

7DVN�/HDGHUV�
7KLV�\HDU¶V�WDVNV�
ZHUH�OHG�E\���
SHRSOH��
5LFKDUG�&ROHV�
3KLOLS�$OOHQ�
1HLO�)UDQNXP��
0DUN�&OD\�
'DYLG�)LGGHV�
2ZHQ�/HZLV�

&RPPLWWHH�
7KH�FRPPLWWHH�IRU�WKH�\HDU��������ZDV��
5LFKDUG�&ROHV� &KDLU�	�7RROV�
3HWHU�+DUULVRQ� 7UHDVXUHU�
5RGQH\�&KDSSOH� 9DQ�$GPLQ�
'DYLG�)LGGHV�� � 7DVN�&R�&RRUGLQDWRU�
1HLO�)UDQNXP� 0HPEHUVKLS��1HZVOHWWHU�	�

:HEVLWH�
1LJHO�0DVRQ�)OXFNH� 6RFLDO�6HFUHWDU\�
�

�
�
�
�
�
�
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�

7DVN�$WWHQGDQFH�
'XULQJ�WKH�SHULRG��VW�$SULO������±���VW�0DUFK������ZH�KDG�D�WRWDO�RI����YROXQWHHUV�RXW�RQ�WDVN��7KLV�
ZDV�VLJQLILFDQWO\�XS�RQ�ODVW�\HDU��7RS�YROXQWHHU�DJDLQ�ZDV�5LFKDUG�&ROHV�ZLWK�D�WRWDO�RI����
ZRUNGD\V��7KH�\HDU�KDV�VKRZQ�D�VLPLODU�SDWWHUQ�WR�ODVW�\HDU��ZLWK�SHDNV�DQG�GLSV�LQ�QXPEHUV�DW�
VLPLODU�WLPHV�WR�ODVW�\HDU��WKRXJK�WKH�UROOLQJ�DYHUDJH�ZDV�IODWWHU�RYHUDOO��7KHUH�ZHUH�ILYH�ZHHNHQGV�
ZLWK�QR�WDVN�GXH�WR�KROLGD\V�RU�FDQFHOODWLRQV��

%H&�7DVN�$WWHQGDQFH��������
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7RWDO ���7DVN�5ROOLQJ�$YHUDJH ��7DVN�5ROOLQJ�$YHUDJH

�

7DVNV�
'XULQJ�WKH�\HDU�ZH�FDUULHG�RXW�D�WRWDO�RI����WDVNV�DW����GLIIHUHQW�VLWHV��7KH�WRWDO�QXPEHU�RI�
ZRUNGD\V�ZDV�VOLJKWO\�GRZQ�RQ�ODVW�\HDU��WKRXJK�WKHUH�ZHUH�WZR�OHVV�WDVNV��

8VHUERG\� 6LWH� 1R��2I�7DVNV�1R��2I�:RUNGD\V�

:HVW�%HUNVKLUH�'LVWULFW�&RXQFLO� *UHHQKDP�&RPPRQ� �� ���

:HVW�%HUNVKLUH�'LVWULFW�&RXQFLO� 6QHOVPRUH�&RPPRQ� ��� �����
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