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SUHSDUHG��7KLV� LV�HVSHFLDOO\� WUXH� LI� \RX�GHFLGH� WR�GR�VRPH�SURVSHFWLQJ��$�

FOHDU�PRUQLQJ�FDQ�WXUQ�LQWR�D�VQRZ�VWRUP�LQ�D�PDWWHU�RI�D�IHZ�KRXUV��:HW�

FORWKLQJ�FDQ�EH�WKH�EHJLQQLQJ�RI�K\SRWKHUPLD�LQ�D�PDWWHU�RI�D�IHZ�PLQXWHV��

&KHFN�ZHDWKHU�UHSRUWV��NHHS�DQ�H\H�RQ�FRQGLWLRQV��

DQG� WHOO� VRPHRQH�ZKHUH�\RX�DUH�JRLQJ�DQG�ZKHQ�

\RX�ZLOO� UHWXUQ��%H� FDUHIXO� DQG�EH� VDIH�� WKH� JROG�

ZLOO�VWLOO�EH�WKHUH�ZKHQ�WKH�ZHDWKHU�JHWV�ZDUPHU�

7KH�ILUVW�%RDUG�0HHWLQJ�RI� WKH�\HDU�ZDV�YHU\�

SURGXFWLYH�� 6HYHUDO� FKDQJHV� ZHUH� PDGH� WR� RXU�

2UJDQL]DWLRQ� &KDUW� DQG� ,� ZLOO� KDYH� LW� SULQWHG� DV�

VRRQ� DV� LW� LV� FRPSOHWHG�� :HOFRPH� QHZ� %RDUG�

0HPEHUV�3DXO� 1DJ\��0DWW� 6FKUHLQHU�� DQG�-LP�

-DUQXWRZVNL���
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�3DO�RI�0LQH ��������������������������������� �

:HOFRPH�1HZ�0HPEHUV�	�*XHVWV ���������� �

-RLQ�8V�RQ�WKH�7KLUG�:HGQHVGD\�

/OR\G�*��&OHPHQWV�&RPPXQLW\�&HQWHU

�����<DUURZ�6W���/DNHZRRG��&RORUDGR

�2QH�EORFN�ZHVW�RI�:DGVZRUWK��WKHQ�RQH�EORFN�QRUWK�RI�&ROID[�

�����S�P� �%RDUG�0HHWLQJ�DW������S�P��

,QIRUPDWLRQ������������������!�JKDZOH\�#MXQR�FRP�

:HEVLWH��KWWS���ZZZ�*ROG3URVSHFWRUV2I7KH5RFNLHV�FRP�

93
V�&RUQHU

%\�-HII�0RVWHOOHU��9LFH�3UHVLGHQW

*UHHWLQJV�DQG�D�KDSS\�QHZ�\HDU�WR�DOO��1RW�WRR�PXFK�WR�FRYHU�

WKLV� PRQWK� VR� ,
OO� UHFDS� P\� DQQRXQFHPHQWV� IURP� WKH� ODVW�

PHHWLQJ�

,�ZDV� FRQWDFWHG�E\� WKH�&RORUDGR�5XUDO�(OHFWULF�$VVRFLDWLRQ�

�&5($�� WR� EH� LQ� D� SKRWR� VKRRW� IRU� DQ�

DUWLFOH� WKH\�ZHUH�SXWWLQJ� WRJHWKHU�DERXW�

7UHDVXUHV� LQ� &RORUDGR�� 7KH\� QHHGHG� D�

3URVSHFWRU� SDQQLQJ� IRU� JROG� VR� WKH�

SKRWRJUDSKHU�� KLV� DVVLVWDQW��'RQQD�� DQG�

,� KHDGHG� WR� 3URVSHFW� 3DUN� LQ� :KHDW�

5LGJH�RII���WK�$YHQXH�DQG�7DERU�6WUHHW�

DQG�WRRN�D�EXQFK�RI�SLFWXUHV�

7KH� 0DJD]LQH� LV� FDOOHG� &RORUDGR�

&RXQWU\�/LIH DQG�WKH�DUWLFOH�LV�WR�EH�RXW�

&RQWLQXHG�RQ�SDJH�� &RQWLQXHG�RQ�SDJH��

)URP�D�VOLGH�SUHVHQWDWLRQ�E\�3URIHVVRU�6DPXHO�%��5RPEHUJHU��3K'���'HSDUWPHQW�RI�*HRORJ\�DQG�

*HRORJLFDO�(QJLQHHULQJ��&RORURGR�6FKRRO�RI�0LQHV��%RXOGHU��&RORUDGR

7UDQVFULEHG�E\�3DXO�1DJ\��*35�*HQHUDO�0HHWLQJ�5HFRUGHU

$W�PRVW�ODUJH�PLQHV�WRGD\��WKH�JROG�LV�LQYLVLEOH��,W�LV�VR�ILQHO\�GLVVHPLQDWHG�LQ�WKH�URFN�WKDW�JHRORJLVWV�DUH�

KHDUG� WR� VD\�� �,� IRXQG� D� ORW� RI� JROG�� EXW� ,� KDYHQ
W� VHHQ� LW� \HW��� ,Q� DQ\� FDVH�� GLIIHUHQW� HQYLURQPHQWV� SURGXFH�

GLIIHUHQW�JROG H[SORUDWLRQ�FRQGLWLRQV� 7KH�IROORZLQJ�LV�D�FRPSDULVRQ�RI�VRPH�RI�WKRVH�HQYLURQPHQWV�

3RUWXJDO��2I�WKUHH�SURSHUWLHV�LQYHVWLJDWHG��RQH�LV�QRZ�SURGXFLQJ��7KDW�LV�D�YHU\�JRRG�EDWWLQJ�DYHUDJH��7KH�

SURSHUWLHV�ZHUH�PLQHG�LQ�5RPDQ�WLPHV�DQG�WKLV�ZDV�D�UH�HYDOXDWLRQ�RI�WKHP��7KH�5RPDQV�ZHUH�YHU\�WKRURXJK��

WKHUH�LV�QR�JROG�OHIW�LQ�WKH�ROG�ZRUNLQJV��7KH�GHSRVLWV�DUH�LQ�EUHFFLDWHG�TXDUW]�YHLQV��DQJXODU�URFN�IUDJPHQWV�LQ�

D� TXDUW]� PDWUL[��� 7KH� JROG� KHUH� LV� DVVRFLDWHG� ZLWK� S\ULWH�� 7KH� 3RUWXJXHVH� JRYHUQPHQW� GLG� QRW� PLQG� WKDW�

KLVWRULFDO�DUHDV�ZHUH�VOLJKWO\�GLVWXUEHG�LQ�WKH�VHDUFK�IRU�PRUH�JROG��0DQ\�FRXQWULHV��KRZHYHU��ZLOO�QRW�SHUPLW�

WKLV�

&RQWLQXHG�RQ�SDJH��



7KH�*ROG�1XJJHW 3DJH�� )HEUXDU\ ����

7KDQNV�WR�RXWJRLQJ�%RDUG�0HPEHUV�.HQ�2\OHU�DQG�6XH�

&ORYHU�� ,�DSSUHFLDWH� WKH�ZRUN�\RX�GLG�IRU� WKH�FOXE��:H�DOO�

ORRN�IRUZDUG�WR�VHHLQJ�\RX�DW�WKH�FOXE�PHHWLQJV�

93�-HII�0RVWHOOHU� LV�PDNLQJ�SODQV�IRU�D�EXV\�VXPPHU��

+H�KDV�DOUHDG\�EHHQ�DVNHG�WR�VHW�XS�VHYHUDO�SDQQLQJ�GHPRV�

DQG�,�DP�VXUH�RXU�UHJXODU�YHQXHV�ZLOO�EH�DYDLODEOH�DJDLQ�WKLV�

\HDU��7KHVH� DUH� IXQ�HYHQWV� WKDW�JLYH� WKH�FOXE�VRPH� VSHFLDO�

H[SRVXUH�DQG�DUH�ZHOO�UHFHLYHG�E\�DOO�SDUWLFLSDQWV��-HII�ZLOO�

NHHS�\RX�LQIRUPHG�RI�GDWHV�DQG�WLPHV�DQG�KH�ZLOO�EH�DVNLQJ�

IRU�\RXU�KHOS�WR�PDNH�WKH�GHPRV�VXFFHVVIXO�DJDLQ�WKLV�\HDU�

-RH�-RKQVWRQ�ZLOO�EH�RXU�QHZ�/LEUDULDQ��+H�KDV�D�OLVW�RI�

ERRNV� DQG� YLGHRV� WKDW� DUH� DYDLODEOH� IRU� FOXE� PHPEHUV� WR�

ERUURZ��

-LP� -DUQXWRZVNL� LV� PDNLQJ� SODQV� IRU� VRPH� JUHDW�

RXWLQJV�WKLV�\HDU��:DWFK�WKH�*35�(YHQWV�&DOHQGDU��ERWK�LQ�

WKH�QHZVOHWWHU�DQG�RQ�WKH�ZHEVLWH��IRU�LQIRUPDWLRQ�RQ�WKHVH�

RXWLQJV�

&LQG\�'RXWKDUG� LV�RXU�QHZ�0HPEHUVKLS�&RRUGLQDWRU��

'RQQD�0RVWHOOHU�ZLOO�EH�LQ�FKDUJH�RI�WKH�&OXE�6WRUH��DQG�

-DFNLH�%DUNHU�ZLOO�FRRUGLQDWH�WKH�UHIUHVKPHQWV�WDEOH��

:H�QHHG�RQH�RU�WZR�SHRSOH�WR�EH�3XEOLFLW\�&RRUGLQDWRU�

DQG�RU�$GYHUWLVLQJ�&RRUGLQDWRU��'LFN� 2DNHV� KDV� GRQH� DQ�

H[FHOOHQW� MRE�ZLWK� WKHVH�SRVLWLRQV� IRU� WKH� ODVW� FRXSOH�\HDUV�

DQG� KDV� VDLG� KH� ZLOO� EH� KDSS\� WR� ZRUN� ZLWK� WKH� QHZ�

FRRUGLQDWRUV�� ,W� LV� MXVW� WLPH� IRU� VRPHRQH� HOVH� WR� WDNH� RYHU�

WKH� FRRUGLQDWRU� SRVLWLRQV��7KLV� LV� RQH�RI� WKRVH� WLPHV�ZKHQ�

WKH� FOXE� QHHGV� WKH� PHPEHUVKLS� WR� VWHS� IRUZDUG� DQG� KHOS��

&RQWDFW�PH�RU�'LFN�IRU�PRUH�LQIRUPDWLRQ��

2QH�PRUH�WKLQJ��ZDWFK�IRU�.DWK\�+DZOH\
V� QHZVOHWWHU�

DUWLFOH��)URP�WKH�/HGJHU��LQ�WKLV�DQG�IXWXUH�QHZVOHWWHUV��6KH�

VXUSULVHG�XV�LQ�1RYHPEHU�ZLWK�D�IXOO�RXQFH�RI�JROG�IRU�WKH�

GUDZLQJV� SUL]HV��:HOO�� VKH� KDV� WKDW� 
JROG
� ORRN� LQ� KHU� H\H�

DJDLQ��6KH�KDV�VRPHWKLQJ�LQ�PLQG��6KH�ZRQ¶W�WHOO�PH�ZKDW�

LW�LV��RQO\�WKDW�LW�ZLOO�KDSSHQ�EHIRUH�VXPPHU��6WD\�WXQHG�

8QWLO�QH[W�WLPH��0D\�WKH�JROG�LQ�\RXU�SDQ�EH�ZRUWK�WKH�

HIIRUW�\RX�SXW�LQWR�ILQGLQJ�LW�

�&RQWLQXHG�IURP�3UH]6H]��SDJH���

**335�5�((YYHQHQWWV�V�&&DDOOHQHQGGDDUU

0RQWK 'DWH�V� 7LPH�V� $FWLYLW\ ,QIRUPDWLRQ 3UHVHQWHU

)HE

�� ����S 0HHWLQJ

3UHVHQWDWLRQ� �6RLO�6DPSOLQJ�

*UDKDP�&ORVV��

3K�'���&60

0DU

�� ����S 0HHWLQJ

3UHVHQWDWLRQ�

$SU

�� ����S 0HHWLQJ

3UHVHQWDWLRQ�

0D\

�� ����S 0HHWLQJ

3UHVHQWDWLRQ�

-XQ

�� ����S 0HHWLQJ

3UHVHQWDWLRQ�

-XO

�� ����S 0HHWLQJ

3UHVHQWDWLRQ�

$OO�*35�PHHWLQJ�SUHVHQWDWLRQV�DQG� WULS�DFWLYLWLHV�DUH�VXEMHFW� WR�FKDQJH��1RQ �FOXE�SURVSHFWLQJ �UHODWHG�HYHQWV�PD\�EH� LQFOXGHG� IRU \RXU� LQIRUPDWLRQ��

0HPEHUV�DWWHQGLQJ�DQ\�WULS�DFWLYLWLHV�DUH�DVNHG�WR� EH�VXUH�WR�VLJQ�XS�RU�FRQWDFW�WKH�HYHQW�FRRUGLQDWRU�SULRU�WR�WKH�DFWLYLW\�WR�DOORZ�SODQQLQJ�IRU�

DQ� HVWLPDWHG� QXPEHU� RI� SHRSOH�DQG�VR�DWWHQGHHV�PD\�EH�FRQWDFWHG�LQ�WKH�HYHQW�RI�DQ\�FKDQJH��FDQFHOODWLRQ��RU�UHVFKHGXOLQJ��)RU�HYHQWV�DGGHG�

DIWHU�WKH�PHHWLQJ��FKHFN�WKH�*35�ZHEVLWH�

3/($6(�3/$1�72�$55,9(�$7�3$11,1*�'(026�21(�+285�,1�$'9$1&(�2)�7+(�67$57�7,0(�

0H[LFR��%HWWHU�NQRZQ�DV�D�VLOYHU�SURGXFHU��0H[LFR�VWLOO�PLQHV�D�ORW�RI�JROG��

7KH� *XDQDMXDWR� GLVWULFW� DORQH� KDV� SURGXFHG� PRUH� WKDQ� ��� PLOOLRQ� RXQFHV��

&XUUHQW�JROG�PLQLQJ�KHUH�LV�YHU\�PRGHUQ�DQG�REYLRXVO\�ZHOO�ILQDQFHG��,Q�TXDUW]�

YHLQV�� DPHWK\VW� LV� D� JRRG� LQGLFDWRU� RI� VLOYHU��ZKLFK� LV� RIWHQ� LQ� EODFN� VXOSKLGH�

PLQHUDOV��5HG��UXE\�VLOYHU��PLQHUDOV�DUH�DOVR�FRPPRQ��6RPH�WDLOLQJ�SRQGV�DUH�

KLJK�RQ�KLOOVLGHV�DERYH�D�KXPDQ�KDELWDWLRQ��7KLV� LV�YHU\�GDQJHURXV�DV� WDLOLQJV�

DUH�XQVWDEOH�

&RVWD� 5LFD�� $OWKRXJK� QRW� NQRZQ� DV� D� SURVSHURXV� FRXQWU\�� &RVWD� 5LFD�

QHYHUWKHOHVV� KDV� D� VWURQJ� HQYLURQPHQWDO� DZDUHQHVV� DQG� PLQLQJ� SHUPLWV� DUH�

GLIILFXOW� WR�REWDLQ��7KH�FRXQWU\� LV�PDLQO\� WKLFN�UDLQ�IRUHVW�DQG�RQH�FDQ�H[SORUH�

IRU� PDQ\� GD\V� DQG� QHYHU� HYHQ� VHH� D� URFN�� $OVR�� WKH� VRLO� LV� VR� GHHS� WKDW�

JHRFKHPLVWU\�GRHVQ
W�ZRUN�ZHOO��&RQWUDVW�WKLV�ZLWK�DULG�UHJLRQV�ZKHUH�URFNV�DUH�

HYHU\ZKHUH��7URRSV�RI�PRQNH\V�LQ�WKH�WUHHV�IROORZ�H[SORUHUV�HYHU\ZKHUH�

%HOL]H�� $OO� DYDLODEOH� PLQHUDO� ODQG� LQ� WKLV� ������ VTXDUH�PLOH� FRXQWU\� ZDV�

OHDVHG�E\� WKH�$QVFKXW]�&RUSRUDWLRQ��/LNH�&RVWD�5LFD�� LW� LV�PDLQO\� WKLFN� MXQJOH�

DQG� LW� LV� KDUG� WR� ILQG� D� URFN�� PXFK� OHVV� D� JROG�PLQH�� 3URMHFW� VWUDWHJ\� ZDV� WR�

IROORZ� VWUHDPV� DQG� KRSH� IRU� ZDWHUIDOOV� RU� RWKHU� SODFHV� ZKHUH� URFN� PLJKW� EH�

H[SRVHG�� 7KHUH� ZHUH� VQDNHV� YHQRPRXV� HQRXJK� WR� FDXVH� QHDUO\� LQVWDQW� GHDWK��

&DPS�IDUH�LQFOXGHG�ODUJH�DPRXQWV�RI�D�QDWLYH�URGHQW��QRWDEO\�WRXJK�DQG�JULVWO\��

$OWKRXJK�WKHUH�ZDV�SRWHQWLDO�IRU�RWKHU�PLQHUDOV�� WKHUH�ZHUH�QR�VLJQLILFDQW�JROG�

ILQGV�

1HYDGD��7KLV�LV�RQH�RI�WKH�JUHDW�JROG�SURGXFLQJ�UHJLRQV�RI�WKH�ZRUOG��0RVW�

RI�WKLV�LV�LQ�WKH�QRUWKHDVW�RI�WKH�VWDWH�LQ�WKH��&DUOLQ�7UHQG��ZKLFK�ZDV�GLVFRYHUHG�

LQ�WKH�HDUO\�����V�DQG�KDV�EHHQ�H[SDQGLQJ�VLQFH��7RWDO�UHVHUYHV�DUH�QRZ�DERXW�

����PLOOLRQ�RXQFHV��1HDUO\�DOO�LV�LQYLVLEOH�JROG��QRW�VHHQ�XQWLO�SRXUHG�LQWR�EDUV�

IRU�VKLSPHQW��$UVHQLF�PLQHUDOV�DUH�FRPPRQO\�DVVRFLDWHG�ZLWK�WKH�JROG��$QRWKHU�

JRRG�LQGLFDWRU�LV�MDVSHURLG��D�PDVVLYH�PXOWL�FRORUHG�TXDUW] URFN��,Q�VRPH�PLQHV��

EODFN� FDUERQ� PDWHULDO� FDQ� EH� VHHQ� DQG� LV� EHOLHYHG� WR� EH� IRUPHU� SHWUROHXP�

VWHDPHG�RXW�E\�JROG�EHDULQJ�IOXLGV�

&RORUDGR��$OO� WKH�ROG�YHLQV� LQ�&ULSSOH�&UHHN�ZHUH� FRPSOHWHO\�PLQHG�RXW��

7KH�RQO\�JROG�SURGXFWLRQ��DQG� WKH�RQO\�SURGXFLQJ�JROG�PLQH� LQ�WKH�VWDWH�� LV� LQ�

ORZ�JUDGH�DUHDV�PLQHG�E\�RSHQ�SLW�PHWKRGV��7KH�W\SLFDO�JUDGH�LV�RQH�JUDP�SHU�

WRQQH��ZKLFK�PHDQV�RQH�SDUW�SHU�PLOOLRQ��RU��SXW�DQRWKHU�ZD\����� WRQV�RI� URFN�

PLJKW� FRQWDLQ� RQH� RXQFH� RI� JROG�� %XW� RI� FRXUVH� QRW� DOO� RI� WKH� JROG� ZLOO� EH�

UHFRYHUHG�

�&RQWLQXHG�IURP�*ROG�([SORUDWLRQ��SJ����



7KH�*ROG�1XJJHW 3DJH�� )HEUXDU\ ����

1RWHV�IURP�/DVW�0RQWK
V�*35�0HHWLQJV

*HQHUDO�0HHWLQJ

%\�3DXO�1DJ\��*HQHUDO�0HHWLQJ�5HFRUGHU

3UHVLGHQW� *DU\� +DZOH\� FRQYHQHV� PHHWLQJ�� 3OHGJH� RI�

$OOHJLDQFH�� :HOFRPH� WR� 'LFN� 2DNHV� DIWHU� UHFHQW� NQHH� VXUJHU\��

5XQGRZQ� RI� WKH� FXUUHQW� ERDUG� RI� GLUHFWRUV��'RQQD� 0RVWHOOHU� ZLOO�

WDNH�RYHU�WKH�FOXE�PHUFKDQGLVH�VWRUH��-DFNLH�%DUNHU�ZLOO�WDNH�RYHU�

WKH�UHIUHVKPHQWV��&OXE�6�2�3��DQG�E\ODZV�DUH�DYDLODEOH�IRU�SHUXVDO�

�:KDW� LV� WKH� UHDVRQ� IRU� WKLV� FOXE
V� JUHDW� VXFFHVV"�� DVNV�

+DZOH\"� 3HRSOH���� VWDWHV� 2DNHV�� +DZOH\� JRHV� RQ� WR� VD\�� �7KH�

PHPEHUV�KDYH� WDNHQ�DQ� LQWHUHVW� LQ� WKH�FOXE�DQG� WKDW� LV�ZKDW� LW
V� DOO�

DERXW��� 7KHUH� DUH� WKUHH� VXFK� FOXEV� LQ� WKH� )URQW�5DQJH� UHJLRQ�� 7KH�

)RUW� &ROOLQV� FOXE� OHDQV� WRZDUG� PHWDO� GHWHFWLQJ�� 7KH� &RORUDGR�

6SULQJV�FOXE�KDV�VL[�PLQHUDO�FODLPV�DQG�WHQGV�WR�GLJ��7KLV�FOXE�LV�DOO�


URXQG�

0HPEHUVKLS� UHSRUW� E\� &LQG\� 'RXWKDUG�� ���� IDPLO\�

PHPEHUVKLSV�� 2DNHV� SRLQWV� RXW� WKDW� IDPLO\� PHPEHUVKLSV� LQFOXGH�

PDQ\� PRUH� WKDQ� ���� PHPEHUV� �DSSUR[LPDWHO\� ����� 7ZR� JXHVWV�

SUHVHQW�

7UHDVXUHU
V�UHSRUW�E\�WKH�SUHVLGHQW�RQ�EHKDOI�RI�.DWK\�+DZOH\�

+DZOH\�PHQWLRQV� WKDW� D� WRXU� WR� WKH� JROG� DUHD� QHDU� 6RXWK�3DVV��

:\RPLQJ��LV�LQ�WKH�ZRUNV

93�-HII�0RVWHOOHU�UHSUHVHQWHG�WKH�FOXE�DW�D�SKRWR�RS�LQ�3URVSHFW�

3DUN�RQ�-DQXDU\���IRU &RXQWU\�/LYLQJ�&RORUDGR��WKH�PDJD]LQH�RI�WKH�

5XUDO�(OHFWULF�$VVRFLDWLRQ��$�SDQQLQJ�GHPR�LV�EHLQJ�SODQQHG�IRU�WKH�

$XURUD�:DWHU� %RDUG�� 7KH� 6FXOO\� FRVWXPH� FDWDORJ� LV� DYDLODEOH� IRU�

PHPEHUV�ZKR�ZDQW� WR�RUGHU�SHULRG�FRVWXPH�SLHFHV��)RU� WKRVH�ZLWK�

GLJLWDO� FDPHUDV� ZKR� WDNH� SLFWXUHV� DW� FOXE� HYHQWV�� SOHDVH H�PDLO�

FRSLHV�WR�-HII�	�'RQQD�0RVWHOOHU� VR�WKH\�FDQ�EH�XVHG�IRU�WKH�FOXE�

UHFRUG�DQG�FRS\�'LFN�2DNHV�VR�WKH\�FDQ�EH�XVHG�RQ�WKH�ZHEVLWH�DQG�

LQ� WKH� QHZVOHWWHU�� $� VPDOO�VFDOH� PLQLQJ� '9'� LV� LQ� WKH� ZRUNV� IRU�

VKRZLQJ�DW�SDQQLQJ�GHPRV��7KLV�LV�SDUWO\�WR�FRXQWHU�WKH�IHZ DFWLYLVWV�

ZKR� FDQ
W� DFFHSW� WKDW� RXU� DFWLYLWLHV� DUH� HQYLURQPHQWDOO\� EHQLJQ��

KLVWRULFDOO\�HGXFDWLRQDO��DQG�D�YDOXDEOH�SDUW�RI�RXU�ZHVWHUQ�KHULWDJH�

WKDW�GHVHUYHV�WR�EH�SUHVHUYHG�

+DQN� ,QQHUIHOG� UHTXHVWV�WKDW�DQ\ ROG�FHOO�SKRQHV�EH GRQDWHG�WR�

DLG� D� YLFWLP� RI� +RGJNLQV� 'LVHDVH�� $� WD[� FUHGLW� RI� ���� LV� XVXDOO\�

DSSOLFDEOH�IRU�WKH�GRQDWLRQ��%ULQJ�WKH�SKRQHV�WR�WKH�QH[W�PHHWLQJ�

-RH� -RKQVWRQ� JLYHV� WKH� FOXH� RI� WKH� PRQWK� IRU� WKH� KLGGHQ�

WUHDVXUH�� $V� WKH� QHZ� FOXE� OLEUDU\� FXVWRGLDQ�� -RH� ZHOFRPHV� WKH�

GRQDWLRQ�RI�PLQLQJ�UHODWHG�ERRNV��SHULRGLFDOV��DQG�RWKHU�SXEOLFDWLRQV�

IRU�FOXE�XVH�

5LFN�0LVND�JLYHV�SODQV�IRU�IXWXUH�TXHVWLRQV�RI�WKH�PRQWK�

6XH� &ORYHU�� ORQJ� WLPH�%RDUG�PHPEHU�� LV� JLYLQJ� XS� KHU� %RDUG�

SRVLWLRQ�EXW�ZLOO� UHPDLQ�D�PHPEHU��/RXG�DSSODXVH�IRU�DOO� WKH�JRRG�

ZRUN�VKH�GLG�

$OOHQ� 0HUVKRQ�� SURJUDP� FKDLUPDQ�� LQWURGXFHV� WKH� HYHQLQJ
V�

VSHDNHU��'U��6DP�5RPEHUJHU�RI� WKH�&RORUDGR�6FKRRO�RI�0LQHV�DQG�

KLV�WDON�DQG�VOLGH�VKRZ�HQWLWOHG��$�&RPSDULVRQ�RI�*ROG�([SORUDWLRQ�

(QYLURQPHQWV���VHH�DUWLFOH��

$IWHU�SUL]H�GUDZLQJV��WKH�PHHWLQJ�LV�DGMRXUQHG�

%RDUG�0HHWLQJ

E\�*DU\�+DZOH\��3UHVLGHQW

5ROO�&DOO

,Q� $WWHQGDQFH� *DU\� +DZOH\�� -HII� 0RVWHOOHU�� .DWK\� +DZOH\��

0DWW� 6FKUHLQHU�� -RH� -RKQVWRQ�� -RH� 6KXEHUW�� 3DXO� 1DJ\�� -LP�

-DUQXWRZVNL�� &LQG\� 'RXWKDUG�� +DQN� ,QQHUIHOG�� 7HUU\�

:HDWKHUO\� 8QDEOH�WR�DWWHQG��$OOHQ�0HUVKRQ�

4XRUXP�3UHVHQW"�

<HV�

&DOO�WR�2UGHU�

7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�DW������S�P��E\�*DU\�+DZOH\�

5HDGLQJ�DQG�$SSURYDO�RI�0LQXWHV

5HDG�E\�*DU\�+DZOH\ DQG�DSSURYHG�DV�UHDG�

7UHDVXUHU
V�5HSRUW

$FFHSWHG�DV�UHDG�DQG�DYDLODEOH�DW�WRQLJKW
V�JHQHUDO�PHHWLQJ�

&RUUHVSRQGHQFH�

2WKHU�FOXE�QHZVOHWWHU��DGYHUWLVHPHQWV�

&RPPLWWHH�5HSRUWV

5HSRUWV�� 'UDZLQJV�� 2XWLQJV�� /LEUDU\� +	9�� 0RQWKO\� 4	$��

3DQQLQJ�'HPRV��3URVSHFWLQJ��0HPEHUVKLS��1HZVOHWWHU��:HEVLWH�

1R� 5HSRUW�� 9HQGRUV�� &OXE� 6WRUH�� 'RZVLQJ�� 1RPLQDWLQJ�� .HQ�

%DUNHU�$ZDUG��0HWDO�'HWHFWLQJ��5HIUHVKPHQWV��6SHDNHUV��)LQG�RI�

0R��<U���%\ODZV��6�2�3���3XEOLFLW\��$GYHUWLVLQJ�

8QILQLVKHG�%XVLQHVV

&OXE�7URPPHO� $OOHQ�0HUVKRQ��2QJRLQJ�

&�$�1�3�2�+DQN�,QQHUIHOG��2QJRLQJ

9HQGRU�)HHV� *DU\�+DZOH\��6XJJHVWLQJ�D��SHU�PHHWLQJ�IHH��RI����

IRU� QRZ�� 7KLV� KDV� EHHQ� DVVLJQHG� WR� 0DWW� 6FKUHLQHU� IRU�

FRQVLGHUDWLRQ�

1HZ�%XVLQHVV

6WDQGLQJ�5XOHV� 'LFN� 2DNHV�� 3URSRVHG� FKDQJHV� DUH� DSSURYHG�E\�

WKH�%RDUG�

6�2�3� 'LFN� 2DNHV�� 3URSRVDO� WR� SODFH� WKH� 6WDQGDUG� 2SHUDWLQJ�

3URFHGXUHV�RQ�WKH�ZHEVLWH�ZDV�UHDG�DQG�GLVFXVVHG�E\�WKH�%RDUG��

,W�ZDV�GHFLGHG�WR�QRW�SODFH�WKH�6�2�3��RQ�WKH�ZHEVLWH�

)LQG�RI�WKH�0RQWK�<HDU�&RPPLWWHH� *DU\�+DZOH\��*DU\�VXJJHVWHG�

GRLQJ�DZD\�ZLWK�WKH�)LQG�RI�WKH�0RQWK�<HDU�&RPPLWWHH��$IWHU�

GLVFXVVLRQ�� LQ� ZKLFK� -RH� -RKQVWRQ� SUHVHQWHG� D� SURSRVDO� IRU�

FRQWLQXDWLRQ� RI� WKH� FRPPLWWHH�� DFWLRQ� ZDV� WDEOHG� XQWLO� WKH�

)HEUXDU\�PHHWLQJ�

2UJDQL]DWLRQ�&KDUW��*DU\�+DZOH\��*DU\�SUHVHQWHG�FKDQJHV�WR�WKH�

2UJLQD]DWLRQ�&KDUW�ZKLFK�ZLOO�EH�SULQWHG�LQ�WKH�QHZVOHWWHU�ZKHQ�

FRPSOHWHG�

3ODQQHG�2XWLQJV

2XWLQJV� &KHFN�WKH�*35�(YHQWV�&DOHQGDU�LQ�WKH�QHZVOHWWHU�

$QQRXQFHPHQWV

1H[W�%RDUG�0HHWLQJV�� )HEUXDU\���� ����� DW������S�P�

1H[W�*HQHUDO 0HHWLQJ�� )HEUXDU\���� ����� DW �����S�P�

7RQLJKW
V� JHQHUDO� PHHWLQJ� SURJUDP� �$� &RPSDULVRQ� RI� *ROG�

([SORUDWLRQ� (QYLURQPHQWV�� E\� 6DP�5RPEHUJHU�� 3K�'��� &RORUDGR�

6FKRRO�RI�0LQHV��

$GMRXUQPHQW�

0HHWLQJ�VWDQGV�DGMRXUQHG�DW������S�P�

*ROG�4XRWHV

6LOYHU�DQG�JROG�DUH�QRW�WKH�RQO\�FRLQ��YLUWXH�WRR�SDVVHV�FXUUHQW�DOO�RYHU�

WKH�ZRUOG��a(XULSLGHV������RU���������%�&����¯GLSXV��)UDJ�������

:KLOVW� WKDW� IRU� ZKLFK� DOO� YLUWXH� QRZ� LV� VROG�� DQG� DOPRVW� HYHU\� YLFH��

DOPLJKW\�JROG��%HQ�-RQVRQ������������

7KH��SUREOHP��ZLWK�WRGD\
V�VRFLHW\��LV�WKDW���QR�RQH��NQRZV�KRZ��WR�SXQFWXDWH�

FRUUHFWO\��DQ\PRUH"
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)HEUXDU\�%LUWKGD\V

%\�'LFN�2DNHV

7KH�IROORZLQJ�*35�PHPEHUV�ZHUH�ERUQ�LQ�WKLV�PRQWK��%H�VXUH�WR�

ZLVK�WKHP�+DSS\�%LUWKGD\�

$QG\� 'ROO�� &LQG\� 'RXWKDUG�� 3HJ� %UR]HN�� 'RQ� )OLQJ�� 'RW�

*LRUJLR�� -XG\� +DOH�� 'LDQD� +RPROD�� -RQ� .QLJKW� -U��� 5LFN�

/D&RPEH��'RQ�7LJODV��-R\FH�7LJODV��0DUOLQ�:LHGPDQ�

%RUQ�WKLV�PRQWK�EXW�\RXU�QDPH�LVQ
W�KHUH"�&RQWDFW�WKH�0HPEHUVKLS�&RRUGLQDWRU�

)URP�WKH�/HGJHU

RI�.DWK\�+DZOH\��7UHDVXUHU

7KDQNV� WR� /H5R\� /DPJR� IRU� GRQDWLQJ� D� JROG� QXJJHW� DQG� WR�

:D\QH�	�'LDQH�0F&DUUROO�IRU�WKH�FKDLUV�IRU�GRRU�SUL]HV�

,� DP� JODG� WR� VHH� VR�PDQ\�PHPEHUV�ZHDULQJ� WKHLU� QDPH� EDGJHV��

5HPHPEHU�WR�ZHDU�\RXU�PHPEHUVKLS�EDGJH�VR�\RX�GRQ
W�PLVV�RXW�RQ�

WKH��0HPEHUV�2QO\��GUDZLQJ�

$W�WKH�)HEUXDU\�PHHWLQJ�,�ZLOO�KDYH�$ODVND�JROG�IRU�WKH�GUDZLQJV��

:H� ZLOO� JLYH� DZD\� D� WRWDO� RI� ����� JUDPV� RI� JROG� ZLWK� WKH� ODUJHVW�

QXJJHW� EHLQJ����� JUDPV��:H�ZLOO� KDYH���QXJJHWV� RYHU� ��JUDP�HDFK��

.HHS�ZDWFKLQJ�WKH�QHZVOHWWHU�IRU�DQ�DQQRXQFHPHQW��DV�ZH�ZLOO�KDYH�D�

VSHFLDO�GUDZLQJ�FRPLQJ�XS�LQ�WKH�QHDU�IXWXUH�

6R�OLNH�,�DOZD\V�VD\��FRPH�SUHSDUHG�WR�EX\�VRPH�H[WUD�WLFNHWV�DQG�

*RRG�/XFN�

LQ�WKH�)HEUXDU\�HGLWLRQ��WKH�FOXE�ZLOO�JHW�D�PHQWLRQ�LQ�WKH�DUWLFOH��7KH�

HGLWRUV�ZLOO�VHQG�XV�D�EXQFK�RI�FRSLHV�DV�ZHOO��7KH�SKRWRJUDSKHU�VDLG�

KH�DQG�KLV�DVVLVWDQW�ZLOO�DWWHQG�WKH�QH[W�PHHWLQJ�DV�JXHVWV�

,�ZDV�DOVR�FRQWDFWHG�E\�D�KLVWRULFDO�JURXS� LQ� VRXWKHUQ�&DOLIRUQLD�

DERXW�SDQQLQJ�GHPRV�� WKH\�ZHUH� ORRNLQJ� IRU� VRPHRQH� WR�GR�DERXW���

ZHHNV�RI�SDQQLQJ�OHVVRQV�IRU�D�GLVSOD\�WKDW�ZDV�EHLQJ�SXW�WRJHWKHU�E\�

WKH� &DOLIRUQLD� +LVWRULFDO� 6RFLHW\�� %HFDXVH� RI� PRQH\� FRQVWUDLQWV�ZH�

GLGQ
W�JHW�WKH�MRE��'DUQ�

)RU� WKRVH� ZKR� DUH� LQWHUHVWHG� LQ� FRVWXPLQJ�� ,� KDYH� WKH� �����

FDWDORJV� IURP�6FXOO\� ,QWHUQDWLRQDO� LQ� KDQG�� 7KH� SULFHV� FDQ
W� EH� EHDW�

DQG�ZH�GRQ
W�KDYH�WR�GR�RXU�RUGHUV�LQ�WKRXVDQG�GROODU�ORWV�DQ\�PRUH�

$Q\RQH�ZKR� WDNHV�GLJLWDO�SLFWXUHV�DW� DQ\�RI�RXU�HYHQWV� WKLV�\HDU�

SOHDVH�H�PDLO�FRSLHV�RI�WKHP�WR�PH�IRU�WKH�RQOLQH�SKRWR�JDOOHULHV��7KLV�

\HDU�ZH� DUH�JRLQJ� WR� DGG� D�PXOWL�PHGLD�SUHVHQWDWLRQ� WR� WKH�SDQQLQJ�

ERRWK�LQ�KRSHV�RI�KHOSLQJ�WR�HGXFDWH�IRONV�RQ�WKH�SRVLWLYH�DVSHFWV�RI�

VPDOO� VFDOH� PLQLQJ� DQG� WKH� HQYLURQPHQW�� ,I� DQ\ERG\� ZDQWV� WR� JHW�

LQYROYHG� RU� ZDQWV� WR� JLYH� LQSXW� RQ� WKLV� VXEMHFW�� SOHDVH� FRQWDFW� PH�

GXULQJ�D�PHHWLQJ��

1RWKLQJ�QHZ� VHW� RQ� WKH� FDOHQGDUV� \HW� WKLV� \HDU� EXW� LW
V� HDUO\�� ,
OO�

NHHS�HYHU\�ERG\�SRVWHG��+RSH�WR�VHH�PRUH�QHZ�IDFHV�VKRZ�XS�IRU�WKH�

SDQQLQJ�HYHQWV��7KLV�\HDU�VKRXOG�EH�D�ORW�RI�IXQ�IRU�DOO�

�&RQWLQXHG�IURP�93
V�&RUQHU��SDJH���

7KH�*ROG�1XJJHW

7KLV�FRS\ULJKWHG�QHZVOHWWHU� LV� WKH�RIILFLDO�SXEOLFDWLRQ�RI� WKH�*ROG�3URVSHFWRUV�RI� WKH�5RFNLHV� �*35���32�%R[���������/LWWOHWRQ��&RORUDGR�������������D�QRQ�SURILW�RUJDQL]DWLRQ�RI�

IDPLOLHV�GHGLFDWHG�WR�JROG�SURVSHFWLQJ� 0HPEHUVKLS�LQ�WKH�*35�LV�����WKH�ILUVW�\HDU�DQG���� HDFK�VXEVHTXHQW�\HDU�IRU�DQ�LQGLYLGXDO�RU�IDPLO\�DQG�LQFOXGHV�D�RQH�\HDU�VXEVFULSWLRQ�WR�

7KH�*ROG�1XJJHW

��RQH�QDPH�WDJ��DQG�PHPEHUVKLS�FDUGV�IRU�DOO�IDPLO\�PHPEHUV� $GGLWLRQDO�EDGJHV�PD\�EH�SXUFKDVHG��:H�PHHW�DW�WKH�/OR\G�*��&OHPHQWV�&RPPXQLW\�&HQWHU�������

<DUURZ�6W���/DNHZRRG��&RORUDGR��RQ�WKH�WKLUG�:HGQHVGD\�DW������S�P��VKDUS�WR�HGXFDWH�PHPEHUV�DERXW�JROG�SURVSHFWLQJ�DQGJROG�SURVSHFWLQJ�UXOHV��UHYLHZ�ROG�DQG�QHZ�SURGXFWV��

FRRUGLQDWH� RXWLQJV�� SDUWLFLSDWH� LQ� GUDZLQJV� IRU� GRRU� SUL]HV� DQG� QXJJHWV�� VRFLDOL]H� ZLWK� OLNH�PLQGHG� IULHQGO\� IRONV�� DQG� SURPRWH� WKH� SXUVXLW� RI� JROG�� )LQDO� GHDGOLQH� IRU� DOO� DUWLFOH�

VXEPLVVLRQV�LV�ILYH�GD\V�EHIRUH�WKH�PRQWK�RI�SXEOLFDWLRQ��6LQJOH�LVVXHV�DUH�������SHU�FRS\��SRVWSDLG��

'UDZLQJ�:LQQHUV

%\�.DWK\�+DZOH\��'UDZLQJV�&RRUGLQDWRU

1XJJHW�'UDZLQJV

����JUDP�QXJJHW�����������������������������������������������������������'RQ�'L[RQ

����JUDP�QXJJHW������������������������������������������������������0DUF�-RKQVRQ

����JUDP�QXJJHW�������������������������������������������������� *DOH�+HUEHUWVRQ

����JUDP�QXJJHW�������������������������������������������������� *DOH�+HUEHUWVRQ

����JUDP�QXJJHW������������������������������������������������������������ (G�)LQQH\

����JUDP�QXJJHW������������������������������������������������������������ (G�)LQQH\

����JUDP�QXJJHW������������������������������������������������������������ 'RQ�)OLQJ

����JUDP�QXJJHW������������������������������������������������������� &KXFN�+DUULV

����JUDP�QXJJHW�������������������������������������������������+HQU\�&KDPEOLVV

����JUDP�QXJJHW������������������������������������������������������0DUF�-RKQVRQ

����JUDP�QXJJHW������������������������������������������������ 6XVDQ�'XQFDQVRQ

����JUDP�QXJJHW��������������������������������������������������� 0DU\�)RUWXQDWR

0HPEHUVKLS�'UDZLQJ

����JUDP�QXJJHW������������������������������������������������������������ 5LFK�&ULVW

'RRU�3UL]H�'UDZLQJV

����JUDP�QXJJHW�������������������������������������������������� 'DOH�+HUEHUWVRQ

�'RQDWHG E\�$OOHQ�0HUVKRQ�

����JUDP�QXJJHW��������������������������������������������������'RQRYDQ�*UHHQH

�'RQDWHG E\�/H5R\�/DPJR�

&ROODSVLEOH�7UDYHO�&KDLU ������������������������������������ *DOH�+HUEHUWVRQ

�'RQDWHG E\�:D\QH�	�'LDQH�0F&DUUROO�

&ROODSVLEOH�7UDYHO�&KDLU ����������������������������������������������3DXO�1DJ\

�'RQDWHG E\�:D\QH�	�'LDQH�0F&DUUROO�

%\�5LFN�0LVND��4	$�&RRUGLQDWRU

)HEUXDU\������

�� ,�ZDV�ERUQ�LQ������RQ�DQ�2KLR�IDUP�

�� ,�KHOSHG�OD\�RXW�WKH�VWUXFWXUH�RI�2PDKD��1HEUDVND�

�� ,�ZURWH�VHYHQWHHQ������JXLGHERRNV�WR�WKH�JROGILHOGV�

�� ,�SXEOLVKHG�'HQYHU
V�ILUVW�QHZVSDSHU�RQ�$SULO����������

�� ,�GLHG�LQ������DQG�DP�EXULHG�LQ�)DLUPRQW�&HPHWHU\�

4XHVWLRQ��:KR�DP�,"

)RRG�IRU�7KRXJKW

%\�'RQQD�0RVWHOOHU��5HIUHVKPHQWV�&RRUGLQDWRU

7KDQNV� JR� WR�%DUEDUD� &RQWH� IRU� WKH� �� %LWH� 6ZHGLVK� &RRNLHV��

+DQN� ,QQHUIHOG� IRU� WKH� %DQDQD� %UHDG� DQG� (G� )LQQH\� IRU� WKH�

&KRFRODWH�)XGJH�3HFDQ�%URZQLHV��$V�XVXDO�QRWKLQJ�ZDV�OHIW��,
G�OLNH�

WR�ZHOFRPH�-DFNLH� %DUNHU� DV� WKH�QHZ�5HIUHVKPHQWV�&RRUGLQDWRU�� ,�

NQRZ�\RX�ZLOO�VXSSRUW�KHU�DV�PXFK�DV�\RX�GLG�PH��,�WKDQN�DOO�RI�\RX�

IRU�HYHU\WKLQJ��,
OO�VHH�\RX�QH[W�WLPH�LQ�RXU�&OXE�6WRUH�
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**335�&5�&RQRQWWDFDFW�W�//LLVVW�W�IIRRU�U�)HE)HEUUXDXDUU\�\���������

2IILFHUV�DQG�%RDUG 1DPH 3KRQH (�PDLO

3UHVLGHQW *DU\�+DZOH\

9LFH�3UHVLGHQW -HII�0RVWHOOHU

7UHDVXUHU�6HFUHWDU\ .DWK\�+DZOH\

%RDUG�0HPEHU &LQG\�'RXWKDUG

%RDUG�0HPEHU +DQN�,QQHUIHOG

%RDUG�0HPEHU -LP�-DUQXWRZVNL

%RDUG�0HPEHU -RH�-RKQVWRQ

%RDUG�0HPEHU $OOHQ�0HUVKRQ

%RDUG�0HPEHU 3DXO�1DJ\

%RDUG�0HPEHU 0DWW�6FKUHLQHU

%RDUG�0HPEHU -RH�6KXEHUW

%RDUG�0HPEHU 7HUU\�:HDWKHUO\

%RDUG�0HPEHU ��7%'��

$SSRLQWHG�2IILFHUV 1DPH 3KRQH (�PDLO

5HFRUGHU��%RDUG 0HHWLQJ *DU\�+DZOH\

5HFRUGHU��*HQHUDO 0HHWLQJ 3DXO�1DJ\

6WDQGLQJ�&RPPLWWHHV 1DPH 3KRQH (�PDLO

%\ODZV ��7%'��

&ODLPV -HII�0RVWHOOHU

'HPRQVWUDWLRQV -HII�0RVWHOOHU

'UDZLQJV .DWK\�+DZOH\

/LEUDU\�+LVWRU\�9LGHR -RH�-RKQVWRQ

0HPEHUVKLS &LQG\�'RXWKDUG

0HWDO�'HWHFWLQJ ��7%'��

1HZVOHWWHU 'LFN�2DNHV��(GLWRU

1RPLQDWLQJ -RH�6KXEHUW

2XWLQJV -LP�-DUQXWRZVNL

3URVSHFWLQJ -HII�0RVWHOOHU

5HIUHVKPHQWV -DFNLH�%DUNHU

6SHDNHUV $OOHQ�0HUVKRQ

9HQGRUV ��7%'��

:HEVLWH 'LFN�2DNHV��:HEPDVWHU

6SHFLDO�&RPPLWWHHV 1DPH 3KRQH (�PDLO

$GYHUWLVLQJ ��7%'��

&OXE�6WRUH 'RQQD�0RVWHOOHU

'RZVLQJ +DQN�,QQHUIHOG

)LQG�RI�WKH�0RQWK�<HDU ��7%'��

.HQ�%DUNHU�$ZDUG -RH�6KXEHUW

0RQWKO\�4	$ 5LFN�0LVND

3XEOLFLW\ ��7%'��

6WDQGDUG�2SHUDWLQJ�3URFHGXUHV ��7%'��

$GYLVRU\�&RPPLWWHHV 1DPH 3KRQH (�PDLO

7URPPHO 5LFN�/D&RPEH��$GYLVRU

*35�&DFKH -RH�-RKQVWRQ
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6HQG�DG�FRS\�WR��RU�UHTXHVW�DQ�$G�6KHHW�IURP�

JSUBDGYHUWLVLQJ#SKDQWRPUDQFK�QHW

�DG�GHDGOLQH�LV����GD\V�EHIRUH�WKH�PRQWK�RI�SXEOLFDWLRQ�

)RU�IXUWKHU�LQIR��VHH�WKH�*35�ZHEVLWH

$'9(57,6,1*

LQ�7KH�*ROG�1XJJHW

&RPPHUFLDO�$GV

�����[����� � 7ZR�&ROXPQ�,QFKHV��%XVLQHVV�&DUG�6L]H� ������������������ � �

�����[����� � �)RXU��&ROXPQ�,QFKHV�������������������������������������������������� � ��

�����[����� � �(LJKW��&ROXPQ�,QFKHV��+RUL]RQWDO� ����������������������������� � ��

�����[����� � �1LQH��&ROXPQ�,QFKHV��9HUWLFDO� ���������������������������������� � ��

�����[����� � �(LJKWHHQ�&ROXPQ�,QFKHV��)XOO�3DJH��������������������������� � ��

3D\�IRU����PRQWKV��JHW�WKH���WK�PRQWK�IUHH�

&ODVVLILHGV

1RQ�&RPPHUFLDO�&ODVVLILHGV ������������������������������� )UHH�WR�*35�0HPEHUV

0(0%(5�&/$66,),('6

��)$,53/$<�*2/'�0,1,1*�&/$,06�)25�6$/(
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