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+RO\�6SLULW�3DULVK 
0LVVLRQ�6WDWHPHQW 

 
 

:H� FRPH� WRJHWKHU� DV� D� GLYHUVH� DQG� ZHOFRPLQJ�
FRPPXQLW\� WR� JORULI\�� SUDLVH�� DQG� JLYH� WKDQNV� WR�

*RG� LQ� &KULVW� -HVXV�� � ,QVSLUHG� E\� *RG¶V� :RUG� DQG� WKH�
(XFKDULVW��ZH�JR�IRUWK�WR�VHUYH�WKH�QHHGV�RI�RXU�SDULVK�DQG�WKH�
H[WHQGHG�FRPPXQLW\� 
 
 :H�DUH�FDOOHG�WKURXJK�WKH�+RO\�6SLULW� WR�VSUHDG�WKH�
*RVSHO�PHVVDJH�DQG�UHDFK�RXW�WR�WKH�SRRU�DQG�RSSUHVVHG��:H�
DUH� FRPPLWWHG� WR� NQRZ�� XQGHUVWDQG�� DQG� ORYH� HDFK� RWKHU� DV�
PHPEHUV�RI�&KULVW¶V�ERG\� 

6XQGD\ �����-��F��*DO������-����/N�����-������-���
RU�����-� 

0RQGD\ *Q������-��D��0W�����-�� 

7XHVGD\ *Q������-����0W�����-�� 

:HGQHVGD\ *Q������-��������-�D����-��D��0W�����-� 

7KXUVGD\ *Q�������-������E-��������-���0W�����-�� 

)ULGD\ *Q������-�����-����0W�������-�� 

6DWXUGD\ *Q������-���������-��D��0W������-�� 

6XQGD\ 'W������-����&RO�����-����/N������-�� 
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6DWXUGD\�����-XO\������ 
�����SP 
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����2OLYLD�&OD\WRQ 

6XQGD\�����-XO\������ 
�����DP 

������DP 
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3HRSOH�RI�+RO\�6SLULW�3DULVK 
9HUD�3D\QH 

:HGQHVGD\�����-XO\������ 
�����SP 

)ඈඎඋඍൾൾඇඍඁ�:ൾൾ�ංඇ�2උൽංඇൺඋඒ�7ංආൾ 
����5LFKDUG�$��.LQJ 

6DWXUGD\�����-XO\������ 
�����SP 

)LIWHHQWK�:HHN�LQ�2UGLQDU\�7LPH 
����'HFHDVHG�RI�WKH�2OV]HZVNL�)DPLO\ 

6XQGD\�����-XO\������ 
�����DP 

������DP 

)LIWHHQWK�:HHN�LQ�2UGLQDU\�7LPH 
0DUOHQH�'H%URVVDUG 
3HRSOH�RI�+RO\�6SLULW�3DULVK 

 +ൺඉඉඒ�%ංඋඍඁൽൺඒ� +ൺඉඉඒ�$ඇඇංඏൾඋඌൺඋඒ 

6XQGD\ 

5DPDQ�%HOLQVRQ 
3HWHU�&LFFRWWL 
$PDQGD�/HZLV 
$OEHUW�3D\QH 

'RUHHQ�	�'DQ�.HOOH�
KHU 

0RQGD\ 
.DWLH�6PLWK 
0DGHOHLQH�0RUULV 
'DQL\D�$WZDWHU 

 

:HGQHVGD\ 

(YHO\Q�$SRQWH 
.\OH�+DWFKHU 
9DOHULH�/LWWOH-%DNHU 
-RDQ�0DUWLQ 
-RVKXD�0DUWLQ 
-XG\�0DUWLQ 

 

7KXUVGD\ 
/HDK�%XUWQHWW 
6U��.DWKOHHQ�0F-
&DIIHUW\��61' 

0DUJDUHWH�	�&ODUHQFH�
6PLWK 

6DWXUGD\ %DUEDUD�3ULFH   

7ඁൾ�&ඁංඅൽ�6ൾඑඎൺඅ�$ൻඎඌൾ�&උංඌංඌ� 
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/DVW� 6XQGD\� ��� SDULVKLRQHUV� FDPH� GRZQ� WR�0XOOLJDQ�+DOO� DIWHU�
0DVV� WR� SDUWLFLSDWH� LQ� D� ILUVW� FRQYHUVDWLRQ� DERXW� WKH� ZD\V� WKLV�
FULVLV� LV�DIIHFWLQJ�XV�SHUVRQDOO\�DQG� LPSDFWLQJ�RXU�FRQILGHQFH� LQ�
WKH�FKXUFK�DV�DQ�LQVWLWXWLRQ� 
 

7KH�FRQYHUVDWLRQ�ZDV�DOZD\V�UHVSHFWIXO�RI�HDFK�RQH¶V�H[SHULHQFH�
DQG� RSLQLRQ�� � 1R� RQH¶V� UHPDUNV� ZHUH� FXW� VKRUW�� HDFK� RQH� ZDV�
OLVWHQHG�WR�ZLWK�UHYHUHQFH���7KH�VKDULQJ�ZDV�KHDUWIHOW� 
 

:KLOH�ZH� GLGQ¶W� WDNH� D� YRWH� RU� DVN� IRU� D� VKRZ�RI� KDQGV�� ,� IHHO�
UDWKHU�FRQILGHQW�LQ�VD\LQJ�WKDW�WKH�FRQVHQVXV�ZDV�XQDQLPRXV�WKDW�
IROORZ-XS� FRQYHUVDWLRQ� DQG� DFWLRQV� DUH� QHFHVVDU\�� � 6RPH� LQLWLDO�
WKRXJKWV� DERXW� IROORZ-XS� VXUIDFHG�� � $QG� WZR� PRUH� SHRSOH�
YROXQWHHUHG�WR�EH�SDUW�RI�WKLV�LQLWLDWLYH�DV�LW�XQIROGV� 
 

7KH� FRPPLWWHH� WKDW� SODQQHG� WKLV� PHHWLQJ� LV� ZRUNLQJ� RQ�
VFKHGXOLQJ� DQRWKHU� PHHWLQJ� WR� SURFHVV� IRU� RXUVHOYHV� ZKDW� ZH�
KHDUG� DQG�ZKDW� KDSSHQHG� ODVW� 6XQGD\�� DQG� SUHSDUH� D� QH[W� VWHS���
3OHDVH�NHHS�DQ�H\H�RQ�WKH�EXOOHWLQ�IRU�PRUH�LQIRUPDWLRQ� 
 

7KH� SDULVKLRQHUV� ZKR� DUH� ZRUNLQJ� RQ� WKLV� IRU� XV� DUH�� (YHO\Q�
-DPHV�� 0DUJRW� :LOOLDPV�� 'RUHHQ� .HOOHKHU�� DQG� .DWK\� (ZLQJ���
7KRVH� ZKR� KDYH� YROXQWHHUHG� WR� MRLQ� WKH� HIIRUW� DUH� -HQQLIHU�
-RKQVRQ�DQG�&DURO�%XJJ� 



)RXUWHHQWK�6XQGD\�LQ�2UGLQDU\�7LPH ����-XO\����� 

0ൾൾඍංඇඌ�ൿඈඋ�ඍඁൾ�:ൾൾ 

:HGQHVGD\�����-XO\����� 
�����-������SP 

�����SP 
�����SP 

 
6DFUDPHQW�RI�UHFRQFLOLDWLRQ 
0DVV 
$GXOW�&KRLU�UHKHDUVDO 

7KXUVGD\�����-XO\����� 
�����SP 

 
<RXWK�&KRLU�UHKHDUVDO 

6DWXUGD\�����-XO\����� 
������DP 

 
:RPHQ¶V�*XLOG�0HHWLQJ 

6XQGD\�����-XO\����� 
�����SP 

 
6FDWWHUHG�6HHG�0DVV�DQG�5HFHS�
WLRQ 

7ඁൺඇ�<ඈඎ 
 

7KH� FRPPLWWHH� PHPEHUV� RI� WKH� 6SLULW� RI�
-D]]�9,,,�DQG�WKH�VWDII�DQG�ERDUG�PHPEHUV�
RI��7KHD�%RZPDQ�&HQWHU�ZLVK�WR�WKDQN�DOO�
RI� WKH�SDULVKLRQHUV�DW�+RO\�6SLULW� IRU�KHOS�
LQJ� WR� PDNH� RXU� �WK� $QQXDO� 6RXO� )RRG�
%UXQFK�DQG�FRQFHUW�D�KXJH�VXFFHVV��7KDQN�
\RX��� 

8ඉൽൺඍංඇ�3ൺඋංඌඁ�&ൾඇඌඎඌ�'ൺඍൺൻൺඌൾ 
 

6HYHUDO� ZHHNV� DJR� ZH� ZHOFRPHG� %U��
.HRQ� 7X� WR� RXU� SDULVK�� +H� LV� D� &DSX�
FKLQ�IULDU�VWXG\LQJ�WKHRORJ\�DW�WKH�&DWK�
ROLF�8QLYHUVLW\�RI�$PHULFD�LQ�:DVKLQJ�
WRQ��'�&���+H�KDV�EHHQ�ZRUNLQJ�KHUH�DW�
RXU�SDULVK�DQG�ZLOO�EH�KHUH�WKURXJK�WKH�
HQG�RI�-XO\� 
 

2QH�RI�%U��.HRQ�7X¶V� �SULPDU\� UHVSRQVLELOLWLHV� LV� WR�XS�
GDWH� DQG� FRUUHFW� RXU� SDULVK� FHQVXV� GDWDEDVH�� � � 3OHDVH� EH�
PLQGIXO�WKDW�\RX�PD\�UHFHLYH�D�FDOO�IURP�%U��.HRQ�7X�WR�
FRQILUP� \RXU� PHPEHUVKLS� LQIRUPDWLRQ�� � ,W� LV� LPSRUWDQW�
WKDW�WKH�LQIRUPDWLRQ�LQ�RXU�GDWDEDVH�LV�DFFXUDWH��� 

&ൺඇർൾඅඅൺඍංඈඇ�ඈൿ�3ൺඋංඌඁ�3ංർඇංർ� 
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'XH�WR�ORJLVWLFV��WKH�DQQXDO�SDULVK�SLFQLF�KDV�EHHQ�FDQFHOOHG�
WKLV�\HDU�� 

&ඈඇඋൺඍඎඅൺඍංඈඇඌ 
 

&RQJUDWXODWLRQV� WR� WKH� IROORZLQJ� 7ULQLW\�
+LJK�6FKRRO�VWXGHQWV�ZKR�PDGH�WKH�KRQRU�
UROO��EDVHG�XSRQ�JUDGHV�HDUQHG�0DUFK����-�
-XQH��������� 

 
�������������������������������������)LUVW�+RQRUV�-�)DLWK�6WDUNV 

 �����������������������6HFRQG�+RQRUV�-�6DEULQD�-RQHV 
���������������������������������������������0HULW�5ROO�-�*DEULHOOH�/DZUHQFH� 

 
3OHDVH�MRLQ�XV�LQ�UHFRJQL]LQJ�WKHLU�KDUG�ZRUN�DQG��VXSSRUWLQJ�
WKH�VWXGHQWV�LQ�PDLQWDLQLQJ�WKHLU�KLJK�VWDQGDUGV�� 

+ඈඅඒ�6ඉංඋංඍ¶ඌ�2ඐඇ�'ൾൺർඈඇ�6ඁൾඅൻඒ�)උංൾඇൽ 
)ൾൺඍඎඋൾൽ�ංඇ�1ඈඋඍඁൾൺඌඍ�2ඁංඈ�&ൺඍඁඈඅංർ�0ൺൺඓංඇൾ 

 
2XU�RZQ�'HDFRQ�6KHOE\�)ULHQG�LV�IHDWXUHG�
LQ�WKH�-XO\�$XJXVW�HGLWLRQ�RI�WKH�1RUWKHDVW�
&OHYHODQG� 2KLR� &DWKROLF� 0DJD]LQH�� � 7KH�
DUWLFOH� EHJLQV� ZLWK�� ³)URP� KXPEOH� EHJLQ�
QLQJV� LQ� *UHHQHYLOOH�� 71� WR� D� VWLQW� LQ� WKH�
DUP\�� UHORFDWLRQ� WR� &OHYHODQG�� PDUULDJH�
����\HDUV� WR�KLV�ZLIH�0D[LQH���D�IDPLO\����
FKLOGUHQ�� DQG� RUGLQDWLRQ� DV� D� SHUPDQHQW�
GHDFRQ� �FHOHEUDWLQJ� ��� \HDUV� WKLV� SDVW�
VSULQJ��� 'HDFRQ� 6KHOE\� KDV� OLYHG� D� IXOO�

OLIH´���7KH�DUWLFOH�KLJKOLJKWV�KRZ�IRRG�ZDV�DOZD\V�D�FRQVWDQW���
$V�HDUO\�DV���\HDUV�ROG�'HDFRQ�6KHOE\�EHJDQ� OHDUQLQJ�FXOL�
QDU\�DUWV�IURP�KLV�IDWKHU�ZKR�ZDV�FKHI�DW�FRXQWU\�FOXEV�DQG�
KRWHOV� LQ� *UHHQHYLOOH�� 71� ZKHQ� WKLQJV� ZHUH� PDGH� IURP�
VFUDWFK�� 
 
$GGLWLRQDO�KLJKOLJKWV�LQFOXGH��VHUYLQJ���\HDUV�LQ�WKH�DUP\�LQ�
9LHWQDP�IRU�ZKLFK�KH�HDUQHG�D�3XUSOH�+HDUW��FRQWLQXLQJ�RQ�
KLV�FXOLQDU\�MRXUQH\�UHWXUQLQJ�WR�*UHHQHYLOOH��71�DV�D�FKHI�LQ�
FRXQWU\� FOXEV� DQG� KRWHOV�� ZRUNLQJ� DV� D� FKHI� IRU� � ��� \HDUV�
ZLWK� WKH� 9HWHUDQV� $GPLQLVWUDWLRQ�� FRPSOHWLQJ� D� UHOLJLRXV�
VWXGLHV� GHJUHH� DQG� DXWKRULQJ� D� ERRN�� ³7URXEOH�'RQ¶W� /DVW´�
EDVHG�RQ�KLV�OLIH��� 
 
'HDFRQ� 6KHOE\� LV� FXUUHQWO\� DW� +RO\� 6SLULW� &DWKROLF� &KXUFK�
ZKHUH� KLV� FXOLQDU\� EDFNJURXQG� OHDG� KLP� WR� LPSOHPHQW� D�
QXPEHU�RI�SURJUDPV�LQFOXGLQJ��WKH�5HSDVW�3URJUDP�FRPPLW�
WHH�� D� +DOORZHHQ� SDUW\� IRU� \RXWK�� &RPPXQLW\� 0HDOV� SUR�
JUDP�� WKH� DQQXDO� 3DULVK� 3LFQLF� DQG� SURYLGLQJ� D� IXOO� KRW�
EUHDNIDVW�IRU�365�VWXGHQWV�DQG�IDPLOLHV���$OVR�IHDWXUHG�LQ�WKH�
DUWLFOH�DUH� WZR�RI�'HDFRQ�6KHOE\¶V� UHFLSHV�� �3OHDVH� WDNH� WKH�
WLPH�WR�UHDG�WKH�DUWLFOH�LQ�LWV�HQWLUHW\����,W�LV�H[WUHPHO\�LQVSLUD�
WLRQDO�DQG�ZLOO�JLYH�\RX�D�FKDQFH�WR�NQRZ�'HDFRQ�6KHOE\��D�
OLWWOH�EHWWHU� 

 3ංඅඋංආൺൾ�ඍඈ�ඍඁൾ�$ൿඋංർൺඇ�
$ආൾඋංർൺඇ�0ඎඌൾඎආ 
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7ඁඎඋඌൽൺඒ��$ඎඎඌඍ���ඇൽ 

 
�6SDFH� LV� VWLOO� DYDLODEOH� IRU� RXU�
SLOJULPDJH�WR�WKH�$IULFDQ�$PHUL�
FDQ� 0XVHXP� LQ� :DVKLQJWRQ��

'�&��IURP�7XHVGD\��$XJXVW���WK�-�7KXUVGD\��$XJXVW���QG 
 
,I�\RX�DUH�LQWHUHVWHG��SOHDVH�FDOO�WKH�UHFWRU\�DQG�OHDYH�D�YRLFH�
PHVVDJH�WR�UHVHUYH�D�SODFH�IRU�WKH�WULS��RU�ILOO�RXW�WKH�UHJLVWUD�
WLRQ�IRUP�DQG�UHWXUQ�LW�WR�WKH�UHFWRU\�RU�SODFH�LW�LQ�WKH�FROOHF�
WLRQ�EDVNHW���� 
 

$QRWKHU�QLQH�RU�WHQ�SHRSOH�PDNLQJ�D�GHILQLWH�UHVHUYDWLRQ�ZLOO�
DOORZ�XV�WR�ORFN-LQ�RXU�SULFHV�ZLWK�WKH�WRXU�FRPSDQ\� 
 

3HU�SHUVRQ�FRVWV�LQFOXGH�WUDQVSRUWDWLRQ��ORGJLQJ��ZLWK�EUHDN�
IDVW��� DQG� ILYH� PHDOV�� � 2WKHU� PHDOV� DQG� LQFLGHQWDOV� DUH� QRW�
LQFOXGHG� 
 
 6LQJOH�RFFXSDQF\� ������� 
 'RXEOH�RFFXSDQF\�� ������� 
 7ULSOH�RFFXSDQF\� ������� 



&ඈඅඅൾർඍංඈඇ  :HHNO\�*RDO� ��������� 

���-XO\����� 
  
  ���������� 
  ������������ 

7KDQN�\RX�VR�PXFK�IRU�\RXU�FRQWLQXRXV�VXSSRUW� 

3HWHU¶V�3HQFH�&ROOHFWLRQ   ������� 

3උൺඒ�ൿඈඋ�ඈඎඋ�ඉൺඋංඌඁංඈඇൾඋඌ�ංඇ�ඍඁൾ�ආංඅංඍൺඋඒ� 

6DXQGUD�&ODUN 0HOLVVD�-DPHV 6WHSKDQLH�:HQW] $QG\�+XWFKLQVRQ 8FKHFKL�2QZXDQDLEH 

-RVKXD�6iQFKH] 7\URQH�)UDQNOLQ��-U� 0DULR�:LOOLDPV���������������������������� 6WHYHQ�'DQLHO 6DGp�3RZHUV 

'HQQLV�5RVV��,,����������������������� 6WHYHQ�5DX������������������������������� *OHQ�3IOHJHU�� 0DXULFH�:LOOLDPV  

 

3උൺඒ�ൿඈඋ�2ඎඋ�%උඈඍඁൾඋඌ�ൺඇൽ�6ංඌඍൾඋඌ 
 
 

,I�\RX�RU�PHPEHUV�RI�\RXU�IDPLO\�DUH�DGPLWWHG�WR�WKH�KRVSLWDO�DQG�ZRXOG�OLNH�WR�EH�YLVLWHG�DQG�UHPHPEHUHG�LQ�SUD\HU��SOHDVH�QRWLI\�WKH�SDULVK�RI�
ILFH���,I�\RX�DUH�XQDEOH�WR�DWWHQG�0DVV�DQG�ZDQW�WR�UHFHLYH�D�YLVLW�IURP�WKH�SDVWRU�RU�GHDFRQV��SOHDVH�FRQWDFW�WKH�SDULVK�RIILFH� 

 

/HW�XV�DOZD\V�SUD\�IRU�RXU�VLFN�DQG�VKXW-LQ�SDULVKLRQHUV��,Q�SDUWLFXODU��SOHDVH�UHPHPEHU�LQ�SUD\HU� 
 

5RFKHOOH�/DUNLQ-&DUU (VWHOOD�)RUWVRQ 2OLYLD�$OOHQ $PDQGD�/HZLV 5RVLH�%ULGJHV 

-HVVH�7UD\ORU .D\�7XFNHU 'DSKQH�$OOHQ -RKQ�3��-RQHV��-U� ,UE\�/\QFK 

&DOYLQ�6LQJOHWRQ��6U� 0DUYLQ�<RXQJ $O�5REHUWV (OLVVD�&ROHPDQ 6KLUOH\�/LVWRQ 

5RJHU�	�&RQQLH�5DLQHV 'RQQD�&OD\WRQ 'HPDWHUHVV�5LFKDUGV /HQ�5RVN\ 3DXOLQH�5HHG 

5RVHPDULH�0F%ULGH )OHWFKHU�3RVH\ -XDQLWD�0F3KHUVRQ /XLV�/RUHQ]R %LOO�	�0RQLFD�6WDUNV 

9HUD�3D\QH 'HORUHV��'HH��3RVH\ &DWKHULQH�:LOVRQ -HZHOO�*DUGQHU %HWWLQD�	�+RUDFH�%RZOLQJ 

-DPHV�:LOVRQ 0DULDQ�0DXOGLQ 0DUOHQH�/DQG 0DULD�+DQDQ 3DWULFLD�3RON 

&DUPHQ�:KDOH\ 'RQ�0LOOHU 'HQLVH�&XUU\ 'RURWK\�1HZPDQ 0DUOHQH�'H%URVVDUG 

(GLWK�5LFKDUGVRQ $OO\VVD�%UDQG-%H\ 7KHUHVD�7DOERWW )UHGHULFN�:KDWOH\ 7KHOPD�$UQROG 

+HOHQ�&ROOLHU 5HDYHU�-RQHV 0DUJDUHW�/XWRQ 'DQLHO�-HIIHUVRQ 0DWWLH�6PLWK 

'RURWK\�0LQRU 'HOOD�3RZHOO 6DQGUD�&XPPLQJV 6KDUP�6WDUNV 7\URQH��	�7HUU\�/HVWHU 

3K\OOLV�3DUWHH  5DPDQ�%HOLQVRQ 0DXUHHQ�%HOLQVRQ /LQGD�(��:LOOLDPV +RUDFH�5HHVH 

6DUD�'LFNVRQ 5XE\�)HWW -HVVH�6PLOH\ +HQU\�7XFNHU )UDQFHV�6KHOOHQEDUJHU 

.LDQD�3HDUVRQ 0LOGUHG�-DFNVRQ 0DU\�(YDQV 7DPP\�/DUNLQ -RQDWKDQ�7UD\ORU 

-HUU\�)UHHPDQ &DUULH�$DURQ -HVVH�	�-HVVLFD�&DUU 3DWULFLD�3HQGOHWRQ  

0D[LQH�)ULHQG -XDQLWD�$GDPV    

6ർൺඍඍൾඋൾൽ�6ൾൾൽ 
���-XO\����� 

0DVV�DW������SP 
+RO\�6SLULW�&DWKROLF�&KXUFK 

��ඍඁ�$ඇඇංඏൾඋඌൺඋඒ�ඈൿ�0ൺඋඋංൺൾ�0ൺඌඌ 
 

7KH� ��WK� $QQLYHUVDU\� RI�0DUULDJH�0DVV�
LQ� WKH�'LRFHVH�RI�&OHYHODQG� LV� VFKHGXOHG�
IRU� 6DWXUGD\�� 2FWREHU� ���� ����� DW� ������
DP�LQ�WKH�&DWKHGUDO�RI�6W��-RKQ�WKH�(YDQ�
JHOLVW��� 
 

7KH� 0DVV� LV� IRU� FRXSOHV� UHVLGLQJ� ZLWKLQ�
WKH� 'LRFHVH� RI� &OHYHODQG� PDUULHG� ���

\HDUV� �PDUULHG� LQ�������� �&RXSOHV� FHOHEUDWLQJ�RWKHU� VLJQLIL�
FDQW�DQQLYHUVDULHV�����RI�RYHU���RU�ZKR�KDYH�PLVVHG�SUHYLRXV�
FHOHEUDWLRQV�DUH�ZHOFRPH�WR�UHJLVWHU�DQG�DWWHQG� 
 

)RU� RQOLQH� UHJLVWUDWLRQ� JR� WR� WKH� 'LRFHVH� RI� &OHYHODQG�
(YHQWV�OLQN���)RU�DGGLWLRQDO�TXHVWLRQV��FRQWDFW�-DVRQ�5��/HZ�
LV�DW����-���-�����RU�MUOHZLV#FFGRFOH�RUJ�� 
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3HWHU�&ODYHU�/DGLHV�$X[LOLDU\�LV�VSRQVRULQJ�D�
³+LJK�7HD´�RQ�6DW���$XJXVW�����������������-�
�����SP�DW�2XU�/DG\�RI�3HDFH��������6KDNHU�
%OYG���7LFNHW�'RQDWLRQ�LV����������6HH�D�3H�
WHU�&ODYHU�/DG\�WR�SXUFKDVH�D�WLFNHW� 


