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+RSH�HYHU\RQH�KDV�EHHQ�VWD\LQJ�KHDOWK\�DQG�VDIH�DQG�DUH�DEOH�WR�PXGGOH�
WKURXJK�WKHVH�FKDQJLQJ�WLPHV��$V�ZH�JHW�UHDG\�WR�HQWHU�WKH�ODVW�TXDUWHU�RI�
WKH�\HDU��ZH�QHHG�WR�WDNH�VWRFN�RI�ZKHUH�ZH�DUH�DV�D�FKDSWHU�DQG�ZKHUH�ZH�
ZDQW�WR�EH�WKLV�WLPH�QH[W�\HDU��7KH�SDQGHPLF�KDV�GUDVWLFDOO\�DIIHFWHG�DOO�RI�
XV� LQ� WKH�ZD\�ZH�ZRUN��JR� WR�VFKRRO��HQJDJH� LQ�VRFLDO�DFWLYLWLHV�DQG�RXU�
DYLDWLRQ�DFWLYLWLHV��6R��DV�ZH�JUDGXDOO\�HPHUJH�IURP�WKH�FORDN�RI�WKH�YLUXV��
,¶P�KRSLQJ�WKH�FKDSWHU�FDQ�XVH�WKH�UHPDLQLQJ�WLPH�WKLV�\HDU�WR�GHYHORS�D�
VWUDWHJLF�SODQ�RI�DWWDFN�IRU�WKH�XSFRPLQJ�\HDU�� 
 
(YHQW�3RVVLELOLWLHV 
$W�WKH�PRPHQW�WKH�JRRG�IRONV�DW�/RFNKDUW�DUH�ORRNLQJ�DW�GRLQJ�D�IO\-LQ�DQG�
ZRXOG�OLNH�WR�KDYH�LQYROYHPHQW�IURP�RXU�FKDSWHU��7KHUH�LV�D�SRVVLELOLW\�RI�
WKH�($$�%-���WR�FRPH�E\��WKH�³*R�:KHHOV-83�$23$�)O\-LQ´�LV�WHQWDWLYHO\�
UHVFKHGXOHG��DQG�RI�FRXUVH�ZH�ZDQW�WR�JHW�WKH�<RXQJ�(DJOHV�HYHQWV�JRLQJ�
DJDLQ�� � �6R�SOHDVH�NHHS� WKH� IDLWK��DQG� OHW¶V�XVH� WKH� WLPH� WR�SODQ� IRU�QH[W�
\HDU�� 
 
�����&KDSWHU�(OHFWLRQV 
,Q�FRQFHUW�ZLWK�WKH�HQG�RI�WKH�\HDU�DFWLYLWLHV�ZH�QHHG�WR�GHYHORS�D�VODWH�RI�
RIILFHUV�IRU�WKH�XSFRPLQJ�\HDU��<RXUV�WUXO\�ZLOO�YROXQWHHU�WR�ZRUN�DV�SUHVL�
GHQW�,)�ZH�FDQ�JHW�D�YROXQWHHU�IRU�SUHVLGHQW�HOHFW��7KDW�ZD\�ZKRHYHU�WDNHV�
RYHU� WKH� UHLQV� IRU� ����� ZLOO� KDYH� KDG� D� VPRRWK� WUDQVLWLRQ�� :H� ZLOO� DOVR�
QHHG�D�QHZ�IRU�QHZVOHWWHU�HGLWRU�DV�,�KDYH�DOVR�EHHQ�KDQGOLQJ�WKDW�SRVLWLRQ�
IRU�WKH�SDVW���\HDUV��DQG�KDYH�EHHQ�DEOH�WR�GR�LW�WKLV�SDVW�\HDU�EHFDXVH�RI�
WKH�KHOS�IURP�9HURQLFD�5XL]�IRU�ZKRP�,�DP�WUXO\�WKDQNIXO� 
 
6R�($$�&KDSWHU�����PHPEHUV�SOHDVH�VWHS�XS�� ,W¶V� WLPH� IRU�D�QHZ�EHJLQ�
QLQJ�DV�WKLQJV��HYHQWXDOO\��JHW�EDFN�WR�QRUPDO��DQG�WKH�FKDSWHU�EHJLQV�LQ�
WHUIDFLQJ�ZLWK�WKH�FRPPXQLW\�DJDLQ��$V�ZLWK�HYHU\WKLQJ�HOVH��QHZ�OHDGHU�
VKLS�DQG�QHZ�LGHDV�DUH�QHFHVVDU\�IRU�DQ�RUJDQL]DWLRQ�WR�JURZ��$QG�,�ZDQW�
WR�VD\�WKDQN�\RX�WR�DOO�WKH�PHPEHUV�DQG�RIILFHUV�ZKR�KDYH�KHOSHG�WR�NHHS�
WKH�FKDSWHU�D�YLDEOH�HQWLW\�� 
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Hangar Talk 

1HZ�0HPEHUV� 
3OHDVH�ZHOFRPH�VWXGHQW�PHPEHU�-DFRE�+DOPRV�RI�1HZ�%UDXQIHOV��-DFRE�LV�LQWHUHVW�
HG�LQ�OHDUQLQJ�KRZ�WR�EXLOG�DQG�IO\�$LUFUDIW�DQG�LV�UHDG\�IRU�WKH�<RXQJ�(DJOHV�H[SHUL�
HQFH��:HOFRPH�-DFRE��$QG�ZH�KDYH�UHWXUQLQJ�PHPEHU�5RQ�0XGJH�ZKR�KDV�DOVR�GR�
QDWHG�DQ�HQJLQH�VWDQG�WR�WKH�FKDSWHU�� 
 
0HPEHUV�RQ�WKH�0RYH 
$QJHO�*RQ]DOH]�UHSRUWV�WKDW�KH�SDVVHG�KLV�IOLJKW�WHVW�DQG�LV�QRZ�D�OLFHQVHG�3ULYDWH�
3LORW��2Q�WRS�RI�WKDW��KH�LV�QRZ�ZRUNLQJ�DV�DQ�$	3�ZLWK�$PHULIOLJKW�LQ�6DQ�$QWRQLR��
&RQJUDWXODWLRQV�$QJHO� 
 
)LUVW�IOLJKWV 
5DQG\�9DQVWRU\�FRPSOHWHG�WKH�ILUVW�IOLJKW�RI�KLV�59-���WKLV�SDVW�PRQWK�DQG�ZH¶OO�KDYH�
D�YLGHR�RI�WKH�IOLJKW�GXULQJ�RXU�=RRP�PHHWLQJ�RQ�WKH���WK��*UHDW�MRE�5DQG\� 
 
$QG�DOWKRXJK�QRW�D�ILUVW�IOLJKW��FKHFN�RXW�7HUU\�5RVV¶V�DUWLFOH�RQ�UHILQLVKLQJ�WKH�LQWHUL�
RU�RI�KLV�¶���0RRQH\��/RRNLQ¶�JRRG� 
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%OXH�6NLHV�DQG�7DLOZLQGV� 
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$LUSODQH�5HYLWDOL]DWLRQ 

3DUW�� 

%\�7HUU\�5RVV 

 

:KHQ�,�SXUFKDVHG�WKH������0RRQH\���)�LW�ZDV�RULJLQDO�H[FHSW�D�IHZ�WZHHNV�KHUH�DQG�WKHUH���7KH�LQWHULRU�
ZDV�VRPHWKLQJ�RXW�RI�WKH���V��SOXVK�DQG�UHG�VKLQ\�VRPHWKLQJ�� �7KH�GRRU�ZLQG�ODFH��KDG�WR�ILQG�RXW�WKDW�
WHUP�ODWHU��ZDV�FRPLQJ�RII�DQG�SUREDEO\�KDOI�RI� WKH�VFUHZV�KROGLQJ� WKH� LQWHULRU� LQ�SODFH�ZHUH�PLVVLQJ�RU�
VRPHRQH�MXVW�VDLG�ZKDW�LV�WKH�ERWKHU���7KH�DUP�UHVW�RQ�WKH�SLORW�VLGH�ZDV�FUDFNHG��VR�\RX�FRXOG�VHH�WKH�
LQWHULRU�RQ�WKH�RWKHU�VLGH���0\�ZLIH�OLNHG�WKH�FXUWDLQV�EXW�,�WKRXJKW�WKH\�ZHUH�D�KD]DUG�GXH�WR�YLVLELOLW\�LV�
VXHV� 

 

,�ZLOO�VD\�WKDW�WKH�FXUWDLQV�PD\�KDYH�NHSW�WKH�WHPSHUDWXUHV�FRROHU�LQ�WKH�FRFNSLW���0\�ODVW�DLUSODQH�D�*UXP�
PDQ�&KHHWDK�ZDV�UHDOO\�KRW�LQ�WKH�VXPPHU���7KH�0RRQH\�VHHPHG�WR�EH�D�ORW�FRROHU���&RXOG�EH�WKH�IDFW�WKDW�
\RX�DUH�JRLQJ�IDVWHU���0\�ZLIH�ZDQWHG�WR�NHHS�WKH�FXUWDLQV�DQG�WKDW�LV�WKH�SODQ�EXW�QRW�GULOOHG�LQWR�WKH�SODV�
WLF�VR�ZH�ZLOO�EH�ORRNLQJ�IRU�VXFWLRQ�FXSV�WR�SXW�WKHP�XS�LQ�WKH�IXWXUH�DQG�UHPRYH�WKHP�ZKHQ�QRW�QHHGHG� 

��3UREDEO\�D�OLWWOH�KLVWRU\�LV�LPSRUWDQW�WR�VKDUH�DERXW�P\�SDVW�GHDOLQJV�ZLWK�DLUSODQH�LQWHULRUV���%DFN�ZKHQ�,�
ZDV�VWDWLRQHG�DW�%DUNVGDOH�$)%��WKH�DHUR�FOXE�KDG�D�0RRQH\���&�RQ�OHDVH�EDFN�DQG�WKH�RZQHU�GHFLGHG�WR�
GR�WKH�LQWHULRU�KLPVHOI�� �$IWHU�D�ZKLOH�� WKH�DHUR�FOXE�VKRXOG�KDYH�LVVXHG�D�127$0�WKDW� LQWHULRU�ZRUN�ZDV�
EHLQJ�DFFRPSOLVKHG�DQG�QR�RQH�VKRXOG�EH�DURXQG�XQWLO�ZRUN�ZDV�ILQLVKHG�IRU�WKH�GD\���0RVW�RI�WKH�WLPH��
WKH�ZRUN�ZDV�ILQLVKHG�LQ�D�WLUDGH�RI�EDG�ZRUGV��WKURZLQJ�VRPH�RI�WKH�LQWHULRU�LQ�DQ\�GLUHFWLRQ�DQG�WKHQ�UH�
VSRQVLEO\�ZDONLQJ�DZD\�� �:H�ZDWFKHG�D�VLPSOH� LQWHULRU�VZDS�WKDW�VKRXOG� WDNH���� WR����KRXUV� WDNH��ZHOO��
PXFK�PRUH���7KH�DGYHUWLVHPHQW�RQ�WKH�LQWHULRU�VWDWHG�DQ\�VLPSOH�SHUVRQ�FRXOG�DFFRPSOLVK�LW�ZLWK�OLWWOH�WR�
QR�SUREOHPV���,�DQG�DOO�DW�WKH�DHUR�FOXE�FDQ�WHVWLI\�WKDW�ZDV�QRW�KRZ�WKDW�ZHQW� 

 

'XULQJ�P\�*UXPPDQ�RZQHUVKLS�GD\V��,�DVNHG�WKH�DYLRQLFV�VKRS�DERXW�LQWHULRUV�DQG�JRW�WKH�UHVSRQVH�³ZH�
GRQ¶W� GR� WKDW�� EXW�ZH�PLJKW� KDYH� VRPHRQH´�� � ,� KDG� WKH� LQWHULRU� WRXFKHG� XS� EXW� QRW� IXOO\� UHVWRUHG�� � 7KH�
*UXPPDQ¶�LQWHULRU�ZDV�QRW�TXLWH�DV�³IXQN\´�DV�WKH�0RRQH\���&RVW�ZDV�PXFK�ORZHU��DQG�WKH�SURFHVV�GLG�QRW�
DGG�GRZQWLPH�GXH�WR�DYLRQLFV�FKDQJHV�DOUHDG\�WDNLQJ�SODFH� 

 

0\�PHFKDQLF�LV�D�PDHVWUR��D�YHWHULQDULDQ�RI�JHQHUDO�DYLDWLRQ�DLUFUDIW���+H�FDQ�GR�DQ\WKLQJ�RI�ZKLFK�,�DP�H[�
WUHPHO\�JUDWHIXO�� �6RPHWLPHV��,�DFWXDOO\�KHOSHG�KLP�ZLWK�RZQHU�DVVLVWHG�PDLQWHQDQFH���/HW¶V�EH�FOHDU��P\�
KHOS�FRPHV�LQ�GR�\RX�ZDQW�D�ZDWHU��KRZ�DERXW�WKH�IDQ�GLUHFWHG�DW�\RX�RU�WHOO�KLP�VWRULHV���7KDQN�JRRGQHVV�
KH�LV�SDWLHQW�DQG�NLQG�HQRXJK�WR�WROHUDWH�PH���+HOS�LV�QRW�E\�DQ\�GHILQLWLRQ�ZKDW�,�SURYLGH�IRU�KLP���,�QHHG�WR�
EH�VXSHUYLVHG�YHU\�FORVHO\�DQG�ZDWFKHG�OLNH�D�KDZN���,�DP�DQ�RSHUDWRU���3XVK�WKH�WKURWWOH�XS�HQJLQH�PDNHV�
PRUH�QRLVH�DQG�ZH�XVXDOO\�JR� IDVWHU�� �:KHQ� ,�DVNHG�KLP�\HDUV�DJR�DERXW�DYLRQLFV�DQG�SRVVLEO\� LQWHULRU�
ZRUN��,�EHOLHYH�KLV�UHVSRQVH�ZDV�ILQG�VRPHRQH�HOVH���$IWHU�ZKDW�,�KDYH�VHHQ�RQ�ERWK�DYLRQLFV�DQG�LQWHULRUV�
,�XQGHUVWDQG� 

 

2QFH�WKH�GHFLVLRQ�ZDV�PDGH�WR�GR�WKH�LQWHULRU��,�ZHQW�ZLWK�$HUR�&RPIRUW�RXW�RI�6DQ�$QWRQLR�DLUSRUW���7KH\�
FRXOG�GR�WKH�ZRUN�DW�P\�KDQJDU�DQG�,�KDG�DOUHDG\�SXUFKDVHG�VRPH�VHDWV�IURP�WKHP���7KH�VHDWV�DUH�D�KXJH�
SRUWLRQ�RI�WKH�LQWHULRU�SULFH�DQG�,�VZDSSHG�RXW�WKH�ROG�RQHV�IRU�WKH�FXUUHQW�UHIXUELVKHG�RQHV�D�IHZ�\HDUV�
DJR���7KH\�FRXOG�PDWFK�WKH�LQWHULRU�ZLWK�WKH�VHDWV�DQG�PDNH�LW�ORRN�OLNH�LW�ZDV�GRQH�DOO�DW�RQFH�LQVWHDG�RI�LQ�
SDUWV���,�NHSW�P\�VDQLW\��DQG�WKH\�GLG�D�JUDQG�MRE���7KH�PHWLFXORXVQHVV�RI�WKHLU�ZRUN�ZDV�UHDOO\�H[FHSWLRQDO���
7KH\�SDLQWHG�VFUHZ�KHDGV� WR�PDWFK� WKH� OHDWKHU�� �3ODFDUGV�ZHUH�SXW� LQWR�SODFH�DV�SHU� WKH�RSHUDWLRQDO� UH�
VWULFWLRQV�RQ�WKH�DLUSODQH�WKDW�ZHUH�QRW�WKHUH�EHIRUH�� �3UREDEO\�VDYHG�PH�IURP�D�SRWHQWLDO�)$$�VLGHZD\V�
ORRN�LQ�WKH�IXWXUH���&DQ�ZH�SXW�WKLV�SODFDUG�KHUH��ZKDW�SODFDUG�ZRXOG�WKDW�EH��WKH�RQH�WKDW�LV�VXSSRVHG�WR�
EH�RQ�WKH�DLUSODQH"��:K\��\HV�WKDW�LV�D�JUHDW�SODFH�DQG�PDNHV�VHQVH���+RZ�GR�\RX�NQRZ�WKDW�LV�UHTXLUHG"��
:H�GR�WKDW�DOO�WKH�WLPH���2K���6LQFH�WKH\�GR�0RRQH\�LQWHULRUV��WKH\�DUH�XS�RQ�WKH�UHTXLUHPHQWV���7KH�UHDU�
VHDW�EHOWV�ZHUH�UH-ZRUNHG�DQG�SUREDEO\�VKRXOG�KDYH�EHHQ���7KRVH�EHOWV�ZHUH� LQ�RULJLQDO�FRQGLWLRQ�DQG�LW�
ZDV�WLPH�� 
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$LUSODQH�5HYLWDOL]DWLRQ 

3DUW��—&RQWLQXHG 

%\�7HUU\�5RVV 

 

7KH�RYHUKHDG�ZRUN�ZDV� UHDOO\�H[FHSWLRQDO�� � �7KH� LQVXODWLRQ�ZDV� UHSODFHG�DQG�SUREDEO\�PXFK�PRUH� ILUH�
SURRI�WKDQ�WKH�RULJLQDO���7KH�DUHD�EHWZHHQ�WKH�SLORWV¶�OHJV�ZDV�UHSDLQWHG�DQG�ORRNV������EHWWHU���6RPH�SDQ�
HOV�ZHUH��DQG�WKH\�ZHUH�UHSDLUHG�DQG�WKHQ�ZUDSSHG�LQ�WKH�PDWFKLQJ�OHDWKHU�� �2QH�RI�WKH�VLGH�NLFN�SDQHOV�
KDG�WR�EH�FRPSOHWHO\�UHEXLOW�RQ�WKH�HQG�GXH�WR�LW�EHLQJ�EURNHQ�RII�� �$QRWKHU�H[FHOOHQW�MRE�DQG�\RX�ZRXOG�
QHYHU�NQRZ�WKDW�SDQHO�KDG�EHHQ�EURNHQ���7KH�\RNHV�ZHUH�ZUDSSHG��DQG�WKH\�LQVWDOOHG�SXVK�WR�WDON�VZLWFKHV�
IRU�ERWK�SLORWV¶�\RNHV���$JDLQ�� MXVW�SKHQRPHQDO�ZRUN���1HZ�FDUSHWV�WKDW�DFWXDO�ILW�DQG�GRQ¶W�PRYH�DURXQG�
OLNH�WKH�ROG�GLG� 

 

2QFH�WKH�LQWHULRU�ZDV�RXW��,�KDG�P\�PHFKDQLF�FRPH�DQG�WDNH�D�ORRN�DW�WKH�EDUH�LQWHULRU�WR�VHH�LI�DQ\WKLQJ�
ZDV�EURNHQ�RU�QHHGHG�IL[LQJ���$Q\�WLPH�LQ�WKHVH�SURFHVVHV��WKLV�LV�WKH�VFDU\�SDUW�RI�D�WHDU�GRZQ���1RZ�\RX�
KDYH�DQ�H[SRVHG�LQWHULRU�ZKLFK�FDQ�VKRZ�D�SUREOHP�\RX�GLGQ¶W�HYHQ�NQRZ�DERXW���6XUH�HQRXJK�WKHUH�ZDV�
RQH�LVVXH���7KH�IXHO�OLQHV�RQ�RQH�VLGH�ZHUH�VHHSLQJ���,�ZRXOG�KDYH�QHYHU�NQRZQ�LW�KDG�ZH�QRW�WDNHQ�WKH�LQ�
WHULRU�RXW�RU�XQWLO�LW�JRW�EDG�HQRXJK�WR�GHWHFW���,�ORRN�DW�LW�OLNH�D�*RG�WKLQJ���,QWHULRU�ZDV�QRW�LQH[SHQVLYH��EXW�
,�ZRXOG�KDYH�QHYHU�NQRZQ�DERXW�FRUURVLRQ��EDG�LQVXODWLRQ��EDG�ZLULQJ�RU�D�IXHO�OHDN�KDG�,�QRW�GRQH�LW���0\�
PHFKDQLF�PDGH�VKRUW�ZRUN�RI�WKH�IXHO�VHHS�DQG�SURQRXQFHG�WKH�UHPDLQGHU�RI�WKH�LQWHULRU�LV�LQ�YHU\�JRRG�
VKDSH�GHVSLWH�KHU���-\HDU�DJH� 

 

7KH�LQWHULRU�LV�OLNH�QHZ�DQG�ZH�ORRN�IRUZDUG�WR�WU\LQJ�LW�RXW�RQ�D�WULS�LQ�WKH�IXWXUH�RQFH�WKH�WHPSHUDWXUHV�
FRRO�DQG�&29,'�GHFUHDVHV�D�OLWWOH�PRUH���,�DP�QRW�PHFKDQLFDOO\�LQFOLQHG�DQG�KDYLQJ�LW�GRQH�E\�WKH�SURV�DW�
$HUR�&RPIRUW�ZDV�ZHOO�ZRUWK�LW� 
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'DWH 7LPH 7LWOH 3UHVHQWHU�V� 

������� ��S�P��&'7 8QXVXDO�$WWLWXGH�7UDLQLQJ�9HUVXV�8SVHW�3UHYHQWLRQ�
DQG�5HFRYHU\�7UDLQLQJ��:KDW¶V�WKH�'LIIHUHQFH�DQG�
:K\�'RHV�LW�0DWWHU" 
4XDOLILHV�IRU�)$$�:,1*6�FUHGLW� 

5DQG\�%URRNV�DQG�
1RUP�'HTXLHU 

������� ��S�P��&'7 6R�<RX�7KLQN�<RX�&DQ�0DNH�D�����%DFN�RQ�
7DNHRII"�$Q�,Q-'HSWK�/RRN�DW�(QJLQH�)DLOXUH�
2SWLRQV 
4XDOLILHV�IRU�)$$�:,1*6�FUHGLW� 

&KDUOLH�3UHFRXUW�� 
&KULV�*ODHVHU�� 
5LFN�0DUVKDOO��DQG�7HUU\�/XW] 

������� ��S�P��&'7 )RXQGHU¶V�,QQRYDWLRQ�3UL]H�*UDQG�&KDPSLRQVKLS�
3UHYLHZ 7HUU\�/XW] 

������� ��S�P��&'7 ($$�<RXQJ�(DJOHV�:RUNVKRSV��'D\�&DPS�3UR�
JUDP�IRU�&KDSWHUV -RKQ�(JDQ�DQG�0HJDQ�

+DUW 

������� ��S�P��&'7 �����+8' 
+20(%8,/'(56�:(%,1$5�6(5,(6 -RKQ�0X]]ROL 

������� ��S�P��&'7 7KH�/RRPLQJ�0HFKDQLF�6KRUWDJH 
4XDOLILHV�IRU�)$$�:,1*6�DQG�$07�FUHGLW� 0LNH�%XVFK 

�������� ��S�P��&'7 6WUDWHJLHV�IRU�/LPLWLQJ��DQG�3URWHFWLQJ�<RXUVHOI�
IURP��/LDELOLW\�DV�DQ�$LUFUDIW�2ZQHU�RU�5HQWHU 

-DFN�+DUULQJWRQ�� 
3DXO�+HUEHUV��$ODQ�)DUNDV��
DQG�-LP�$QGHUVRQ 

�������� ��S�P��&'7 (PHUJHQF\�%DLORXW�3URFHGXUHV�IRU�3LORWV�DQG�6XU�
YLYDO�(TXLSPHQW $OOHQ�6LOYHU 
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)$$�:HELQDUV 
 

�%UHDNLQJ�WKH�&KDLQ�-�'HIHQVLYH�)O\LQJ�-�ZLWK�5RG�0DFKDGR� 
7RSLF��%UHDNLQJ�WKH�&KDLQ�-�'HIHQVLYH�)O\LQJ 
2Q�7XHVGD\��6HSWHPEHU����������DW�������&HQWUDO�'D\OLJKW�7LPH��������3'7��������0'7��������('7��������+67��
������$.'7��������$UL]RQD��������*07� 

 

5HJLVWHU�LQ�DGYDQFH�IRU�WKLV�ZHELQDU� 
 
KWWSV���XV��ZHE�]RRP�XV�ZHELQDU�UHJLVWHU�:1B%'09KNN�7(2Y:4&O�P�.W4 
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