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3UHVLGHQW¶V�&RUQHU�—�+DSS\�1HZ�<HDU��/HW¶V�KRSH�DQG�SUD\�IRU�DQ�LPSURYHG�\HDU��7KH�YLUXV�WKLQJV�DUH�GULYLQJ�PH�
QXWV��DV�LV�WKH�HFRQRP\�DQG�ZRUOG�FRQGLWLRQV��:H�VXUH�FRXOG�XVH�D�JRRG�\HDU��7KH�&+&$�ERDUG�ZLOO�EH�PDNLQJ�VRPH�
FKDQJHV�IRU�WKH�\HDU�DKHDG��)LUVW��ZH�DUH�JRLQJ�WR�EH�KDQGLQJ�RXW�GRRU�KDQJHUV�LQYLWLQJ�\RX�WR�MRLQ�&ROXPELQH�+LOOV�&LYLF�
$VVRFLDWLRQ��$�IHZ�\HDUV�DJR��ZH�VHQW�RXW�PDLOHUV�ZLWK�UHWXUQ�HQYHORSHV�WR�UHWXUQ�\RXU�SD\PHQW��7KDW�SURFHVV�FRVW�XV�
ULJKW�DW������VR�ZH�HOHFWHG�WR�GR�RQ-OLQH�UHJLVWUDWLRQ�DQG�SD\PHQW��$W�WKH�VDPH�WLPH�&RYLG�VWUXFN�DQG�PHPEHUVKLS�GUDV�
WLFDOO\�GURSSHG�RII��LQ�DQ�HIIRUW�WR�FUHDWH�DZDUHQHVV��EH�ORRNLQJ�IRU�WKH�GRRU�KDQJHUV�DV�D�UHPLQGHU��:H�ZLOO�EH�PRGLI\LQJ�
WKH�ZD\�ZH�JLYH�RXW�SUL]HV�IRU�\DUG�RI�WKH�PRQWK�LQ�WKH�VXPPHU��KRXVH�GHFRUDWLQJ�LQ�'HFHPEHU��ZLQQLQJ�IRU�WKH�&KLOL�
FRRN-RII�HWF��,Q�RUGHU�WR�TXDOLI\�DV�D�ZLQQHU��\RX�PXVW�ILUVW�EH�D�&+&$�PHPEHU�–�PHDQLQJ�GXHV�KDYH�EHHQ�SDLG�IRU�WKH�
\HDU��5DUHO\�KDYH�SDVW�ZLQQHUV�EHHQ�DFWLYH�PHPEHUV�DQG�ZH�KDG�KRSHG�ZLQQLQJ�D�SUL]H�ZRXOG�VSXU�\RX�WR�MRLQ�� 
:H�ZLOO�EH�DGGLQJ�HYHQWV�VXFK�DV�SUL]HV�IRU�+DOORZHHQ�GHFRUDWLRQV�DQG�RWKHU�SLFQLF�W\SH�HYHQWV��$V�DOZD\V��ZH�DUH�
ORRNLQJ�IRU�IUHVK�LGHDV��:LWK�WKDW�LQ�PLQG��ZH�ZRXOG�/29(�WR�KDYH�\RX�VXEPLW�VKRUW�DUWLFOHV�WR�EH�SXEOLVKHG�LQ�WKH�QHZV�
OHWWHU��6RPH�RI�\RX�DUH�PDVWHU�JDUGHQHUV��WKRVH�RI�XV�ZKR�DUH�QRW�ZRXOG�HQMR\�UHDGLQJ�WLSV�IURP�RXU�QHLJKERUV��,I�\RX�
KDYH�D�JUHDW�VWRU\�DERXW�&ROXPELQH�+LOOV�WKDW�ZH�ZRXOG�HQMR\�UHDGLQJ��SOHDVH�VHQG�WKHP��2XU�32�%R[�LV�SRVWHG�LQ�WKH�
QHZVOHWWHU�–�SOHDVH�VHQG�WKLQJV�LQ�WKHUH��,¶G�OLNH�WR�PHQWLRQ�VRPHWKLQJ�,¶YH�EHHQ�LQYROYHG�LQ�IRU�VHYHUDO�\HDUV�QRZ��LW¶V�
WKH�6HYHUH�:HDWKHU�6KHOWHU�1HWZRUN�WKDW�RSHUDWHV�KHUH�LQ�/LWWOHWRQ�WR�RIIHU�DVVLVWDQFH�WR�IRONV�ZKR�DUH�H[SHULHQFLQJ�
KRPHOHVVQHVV��7KH\�SULPDULO\�QHHG�IXQGLQJ�DV�WKH\�KRXVH�SHRSOH�RII�WKH�VWUHHWV�LQWR�ORZ�FRVW�PRWHOV�ZKHQ�WKH�WHPSHUD�
WXUH�GURSV��:H�ZLOO�PDNH�D�PHDO�DQG�GHOLYHU�LW�DV�ZHOO��,I�\RXU�KHDUW�WXJV�DW�WKLV�FRQWDFW��/\QQ�+XL]LQJK�DW�O\QQDQQ# 
VZVKHOWHHUQHWZRUN�FRP�RU�\RX�FDQ�FDOO�KHU�DW����-���-����� 
/DVWO\��GXH�WR�YHU\�XQIRUHVHHQ�FLUFXPVWDQFHV�GLVHDVH�LQ�P\�OLIH�,�DP�UHVLJQLQJ�IURP�WKH�ERDUG�RI�GLUHFWRUV�DV�SUHVLGHQW�–�
HIIHFWLYH�DV�RI�QRZ��,¶YH�SUHWW\�PXFK�HQMR\HG�P\�UXQ�DV�D�&+&$�RIILFHU�IRU�WKH�SDVW�WHQ�\HDUV��:H�QHHG�D�\RXQJHU� 
KHDOWKLHU�SUHVLGHQW�WKDQ�PH� 
$V�DOZD\V�ZH�ZRXOG�ORYH�WR�KDYH�LQWHUHVWHG�PHPEHUV�DWWHQG�WKH�ERDUG�PHHWLQJ�DQG�HYHQ�UXQ�IRU�DQ�RIILFH��DV�DOZD\V 
–�EH�WKDW�NLQG�RI�QHLJKERU�\RX�ZLVK�\RX�KDG���—5DQG\�0RQWJRPHU\��&+&$�3UHVLGHQW� 
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&ROXPELQH�.QROOV�6RXWK�,,�5HYLHZ 
)URP�3UHVLGHQW¶V�&RUQHU—,�ZDV�DOHUWHG�WKH�GD\�EHIRUH�7KDQNVJLYLQJ�WKDW�RXU�PRQXPHQW�VLJQ�RQ�WKH�HDVW�VLGH�RI�&KDW�
ILHOG�DQG�6�<XNRQ�ZD\�KDG�EHHQ�EDGO\�GDPDJHG��8SRQ�LQVSHFWLRQ��LW�GLG�QRW�ORRN�OLNH�WKH�GDPDJH�ZDV�GXH�WR�YDQGDOLVP 
RU�IRXO�SOD\��)UDQNO\��,¶P�QRW�VXUH�ZKDW�KDSSHQHG��EXW�WKH�VLJQ�ZDV�FUDFNHG�LQ�KDOI�DQG�D�SLHFH�RQ�WKH�ORZHU�OHIW�KDG�
FRPSOHWHO\�EURNHQ�IUHH�)RUWXQDWHO\��0DWW�+DEHUNRUQ�DQG�,�ZHUH�DEOH�WR�UHLQIRUFH�WKH�EDFN�RI�WKH�VLJQ�DQG�SXW�LW�EDFN�WR�
JHWKHU��,�WKLQN�WKH�UHSDLU�ORRNV�DFFHSWDEOH��7KDW�VDLG��WKH�VLJQV�DUH�EHJLQQLQJ�WR�VKRZ�WKHLU�DJH�DQG�ZH¶OO�OLNHO\�QHHG�WR�
UHSODFH�WKHP�LQ�WKH�QH[W�IHZ�\HDUV��8QIRUWXQDWHO\��,�FDQ¶W�ILQG�DQ\RQH�LQ�RXU�FRPPXQLW\�WKDW�NQRZV�DQ\WKLQJ�DERXW�WKH�
VLJQV�LQ�WHUPV�RI�ZKR�IDEULFDWHG�WKHP�DQG�ZKHUH�WKH�DUWZRUN�FDPH�IURP��,W�ZRXOG�FHUWDLQO\�EH�D�ORW�HDVLHU�LI�ZH�FRXOG 
ILQG�WKH�DUWZRUN�DQG�SDVV�WKDW�LQIRUPDWLRQ�RQ�WR�D�VLJQ�FRPSDQ\��,�ZRXOG�ORYH�WR�WDON�WR�\RX�LI�\RX�NQRZ�WKH�KLVWRU\�EH�
KLQG�WKH�VLJQV��,�ZDQW�WR�JLYH�D�ELJ�WKDQN�\RX�WR�0DWW�+DEHUNRUQ�IRU�YROXQWHHULQJ�KLV�WLPH�RQ�D�6XQGD\�PRUQLQJ�WR�KHOS�
ZLWK�WKH�VLJQ�UHSDLU� 
2Q�D�UHODWHG�QRWH��WKH�SRZHU�WR�WKH�HDVW�PRQXPHQW�LV�QRW�ZRUNLQJ�DQG�ERWK�0DWW�DQG�,�DWWHPSWHG�WR�ILJXUH�LW�RXW��EXW�ZH�
ZHUH�OHIW�VFUDWFKLQJ�RXU�KHDGV��7KH�SRZHU�LV�QHHGHG�WR�LOOXPLQDWH�WKH�VLJQ�DQG�WR�SOXJ�LQ�WKH�KROLGD\�OLJKWV��0\�SODQ�LV�WR�
HQJDJH�DQ�HOHFWULFLDQ�WR�KDYH�D�ORRN��VR�ZH�XQGHUVWDQG�WKH�SUREOHP�DQG�WKH�FRVWV�DVVRFLDWHG�ZLWK�IL[LQJ�WKH�SRZHU�� 
DV�\RX�FDQ�VHH�LQ�WKH�SLFWXUH�� 
&20081,7<�(9(176�–�,¶P�ZULWLQJ�WKLV�SRVWLQJ�WKH�GD\�DIWHU�WKH�+ROLGD\�3DUDGH�RI�/LJKWV�HYHQW��:H�KDG�DQ�H[FHOOHQW�
WXUQRXW�ZLWK�RYHU����GHFRUDWHG�SDUDGH�YHKLFOHV�IROORZLQJ�EHKLQG�WKH�6RXWK�0HWUR�)LUH�(QJLQH�����DQG�0U��DQG�0UV��
&ODXV��,�ZDV�LPSUHVVHG�E\�KRZ�PDQ\�QHLJKERUV�OLQHG�WKH�VWUHHWV�DV�WKH�SURFHVVLRQ�UROOHG�E\��$EVROXWHO\�DPD]LQJ��,�
ZDQW�WR�WKDQN�%UHQGD�$EERWW��HYHQW�FKDLU��IRU�RUJDQL]LQJ�VXFK�D�VSHFLDO�HYHQW��,�ZRXOG�DOVR�OLNH�WR�WKDQN�-RH�DQG�*D\OH�
$OFDOD��0U��	�0UV��&ODXV���WKHLU�VOHLJK�GULYHUV�$QGL�DQG�-HII�(ONLQV��DQG�(ULQ�.XQNOH�IRU�HQVXULQJ�WKH�&RURQDGR�(OHPHQ�
WDU\�SDUNLQJ�ORW�ZDV�LOOXPLQDWHG��7KLV�HYHQW�JURZV�LQ�SRSXODULW\�HDFK�\HDU�DQG�LW�LV�WUXO\�D�EODVW�WR�SDUWLFLSDWH��3OHDVH�
WKLQN�DERXW�MRLQLQJ�WKH�SDUDGH�QH[W�\HDU�� 
&20081,7<�352-(&76��,�UHFHLYHG�DQ�XSGDWH�IURP�$DURQ�:DUG��7KH�ILQDO�LQSXWV�UHTXHVWHG�E\�WKH�6WDWH�RI�&RORUDGR�
ZHUH�UHFHQWO\�SURYLGHG��VR�WKH\�VKRXOG�EH�LQ�SRVLWLRQ�WR�LVVXH�WKH�SHUPLWV�YHU\�VRRQ��7KH�KRSH�LV�FRQVWUXFWLRQ�DQG�LQ�
VWDOODWLRQ�FDQ�EHJLQ�VRRQ�DIWHU�WKH�SHUPLWV�DUH�LVVXHG��DQG�LI�ZHDWKHU�FRRSHUDWHV� 
+DSS\�1HZ�<HDU��—�7RP�6FKLFNWDQ]��3UHVLGHQW�&.6,,�+2$� 

&ROXPELQH�:HVW�&LYLF�$VVRFLDWLRQ�1HZVOHWWHU 
)URP�$�0RPHQW�:LWK�7KH�%RDUG�0HUU\�&KULVWPDV�DQG�+DSS\�+ROLGD\V��+HUH¶V�KRSLQJ�WKH�KROLGD\V�ZHUH�EULJKW�DQG�
FKHHU\��+HDOWK\�WRR��&:&$�GLG�QRW�KDYH�D�'HFHPEHU�PHHWLQJ��WKXV�DOORZLQJ�RXU�YROXQWHHUV�WLPH�RII�WR�SXUVXH�RWKHU�
KROLGD\�HYHQWV��7KLV�DOVR�PHDQV�WKDW�RXU�9RLFHPDLO�DQG�HPDLO�OLQHV��FRYHUHG�E\�YROXQWHHUV��ZLOO�QRW�EH�DQVZHUHG�XQWLO 
-DQXDU\�������+RSHIXOO\�HYHU\RQH�ZLOO�EH�VR�EXV\�HQMR\LQJ�IDPLO\��YDFDWLRQV�DQG�IRRWEDOO�WKDW�ZH�KDYHQ¶W�PLVVHG�DQ\�
LPSRUWDQW�PHVVDJHV��:H�ZHUH�QRW�VXUH�LI�RXU�0HPEHUVKLS�QXPEHUV�ZRXOG�FRYHU�RXU�FRQWLQXLQJ�H[SHQVHV�LQ�������EXW�
ZH�ZHUH�VXUSULVHG�WR�VHH�RXU�'XHV�'ULYH�0HWHU�PHHW�RXU�*2$/��$�KXJH�7KDQN�<RX�WR�WKRVH�ZKR�FKRRVH�WR�SD\�GXHV��
,W�LV�TXLWH�DPD]LQJ�KRZ�PXFK�FDQ�EH�DFFRPSOLVKHG�E\�ó�RI�WKH�QHLJKERUKRRG�VXSSRUWLQJ�$QQXDO�0HPEHUVKLS��7KH�1HZ�
<HDU�ZLOO�EH�ILOOHG�ZLWK�PDQ\�RI�WKH�VDPH�RIIHULQJV�DORQJ�ZLWK�D�IHZ�QHZ�RQHV��&RQWLQXH�WR�FKHFN�WKH�FDOHQGDU�RQ�WKH�
IURQW�SDJH�RI�WKH�PRQWKO\�QHZVOHWWHU�RU�VWRS�E\�WKH�QHZ�ZHEVLWH�ZZZ�&:&$�LQIR�DQG�FKHFN�RXW�ZKDW¶V�KDSSHQLQJ� 
2Q�WKH�IURQW�SDJH�RI�WKH�-DQXDU\�QHZVOHWWHU�LV�D�ZULWH�XS�DERXW�WKH�OX[XU\�RI�QRW�EHLQJ�DQ�+2$�FRPPXQLW\��3DUW�����,Q�
XSFRPLQJ�QHZVOHWWHUV�ZH�ZLOO�EH�DGGLQJ�WR�WKH�WKHPH�DQG�KHOSLQJ�QHLJKERUV�WR�XQGHUVWDQG�RXU�XQLTXH�SRVLWLRQ�DV�D�&LY�
LF�$VVRFLDWLRQ��)UHHGRP� �5HVSRQVLELOLWLHV��7KH�&:&$�%RDUG�LV�DOZD\V�FKDQJLQJ�LW¶V�YROXQWHHU�PHPEHUV�DQG�WKLV�\HDU�
ZLOO�EH�QR�GLIIHUHQW��$V�PHPEHUV�UHORFDWH��UHWLUH�DQG�ILQG�RWKHU�DFWLYLWLHV�WR�SXUVXH�WKH�QHHG�IRU�FRPPLWWHG�QHLJKERUKRRG�
YROXQWHHUV�JURZV� 
3OHDVH�IHHO�IUHH�WR�FRQWDFW�&:&$WDON#JPDLO�FRP�ZLWK�DQ\�RWKHU�LGHDV�\RX�ZRXOG�OLNH�IRU�XV�WR�ZRUN�RQ��<RX�FDQ�DOVR�
FRQQHFW�ZLWK�XV�DW�D�0RQWKO\�PHHWLQJ�LI�\RX�IHHO�\RX�KDYH�VRPH�WLPH�	�WDOHQWV�WR�VKDUH�ZLWK�WKH�FRPPXQLW\��&KHFN�WKH�
IURQW�SDJH�RI�WKH�QHZVOHWWHU�IRU�WKH�PHHWLQJ�45�FRGH��'URS�LQ��VD\�KL�DQG�PHHW�D�IULHQG�� 

7KH�/HDZRRG�5DSSRUWHU 

��� �)URP�/HDZRRG�0HWURSROLWDQ�5HFUHDWLRQ�DQG�3DUN�'LVWULFW�0LQXWHV�'HFHPEHU���������7KH�PHHWLQJ�ZDV�FDOOHG�
WR�RUGHU�DW������S�P��E\�3UHVLGHQW�6WHYH�:DOO��0HPEHUV�SUHVHQW��'HEE\�%DNHU�9LFH�3UHVLGHQW�DQG�6HFUHWDU\��'RQQD 
6Q\GHU�7UHDVXUHU��,NH�1HOVRQ�%RDUG�0HPEHU�DQG�'DYH�3DGLOOD�3DUNV�0DQDJHU��:DGH�+DQFH\�6SHFLDO�3URMHFWV�SDUWLFL�
SDWHG�E\�SKRQH� 
3XEOLF�&RPPHQWV�–�$�UHVLGHQW�UHSRUWHG�WKDW�WKH�EHDYHU�GDP�LQ�5DFFRRQ�&UHHN�ZDV�FDXVLQJ�WKH�FUHHN�WR�RYHUIORZ�LWV�
EDQNV��%RDUG�5HVSRQVH��7KH�LQGXVWULRXV�EHDYHUV�FRQWLQXH�WR�UHEXLOG��VRPHWLPHV�RYHUQLJKW��DOO�HIIRUWV�WR�UHPRYH�WKH�
GDP��'DYH�ZLOO�FRQWLQXH�KLV�HIIRUWV�WR�KLQGHU�FOHDU�WKH�GDP� 
7UHDVXUHU¶V�5HSRUW�–�'RQQD�SUHVHQWHG�WKH�7UHDVXUHU¶V�5HSRUW��)XQGV�ZHUH�WUDQVIHUUHG�IURP�WKH�/RWWHU\�DFFRXQW�LQWR�
FKHFNLQJ��%LOOV�SDLG�WKLV�PRQWK�LQFOXGH�'HQYHU�:DWHU��GRJJLH�EDJ�YHQGRU��:DVWH�0DQDJHPHQW��;FHO�(QHUJ\��/&$��IRU�
/053'�VKDUH�RI�FRVW�IRU�5DSSRUWHU�DQG�ZHEVLWH���5LFK�$ODUFRQ��'DYH¶V�LQYRLFH��DQG�UHLPEXUVHPHQW�WR�SHWW\�FDVK��,NH�
PRYHG�WKDW�WKH�7UHDVXUHU�5HSRUW�EH�UHFHLYHG��DQG�ELOOV�SDLG��'HEE\�VHFRQGHG�DQG�WKH�PRWLRQ�SDVVHG�XQDQLPRXVO\� 
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3DUNV�0DQDJHU�5HSRUW�–�)DOO�FOHDQ-XS�ZDV�FRPSOHWHG�LQ�DOO�SDUNV��GRJJLH�EDJV�FKHFNHG�DQG�UHSOHQLVKHG�DV�QHHGHG��
:HVWRQ�KDV�SURYLGHG�D�SURSRVDO�IRU�D�QHZ�PDLQWHQDQFH�FRQWUDFW�IRU������������7KH�%RDUG�DSSURYHG�DXWKRUL]DWLRQ�IRU�
'DYH�WR�QHJRWLDWH�ZLWK�:HVWRQ�WR�REWDLQ�DQ�DFFHSWDEOH�FRQWUDFW� 
5DFFRRQ�+ROODU��$�EHDYHU�GDP�FRQWLQXHV�WR�EH�DQ�LVVXH��'XH�WR�WKH�VWUXFWXUH�RI�WKH�FUHHN��WUDSSLQJ�WKH�EHDYHUV�LV�QRW�
DQ�RSWLRQ��VR�'DYH�ZLOO�FRQWLQXH�WR�FOHDU�WKH�GDPV�DV�QHHGHG��6WHYH�DQG�'DYH�PHW�ZLWK�8UEDQ�'UDLQDJH�UHJDUGLQJ�WKH�
HURVLRQ�RI�WKH�FUHHN�EDQN��8UEDQ�GUDLQDJH�DJUHHG�WKDW�UHSDLUV�DUH�QHHGHG�DQG�ZLOO�SODQ�IRU������ 
2OG�%XVLQHVV�–����������%XGJHW��'RQQD�SUHVHQWHG�WKH�ILQDO������EXGJHW�IRU�DSSURYDO��,NH�PRYHG�WR�DSSURYH�WKH����� 
%XGJHW��'HEE\�VHFRQGHG�DQG�WKH�5HVROXWLRQ�SDVVHG�XQDQLPRXVO\��,NH�ZLOO�SODFH�D�SXEOLF�QRWLFH� 
����6HW�0LOO�/HY\��,NH�0RYHG�WR�FHUWLI\�WKH�0LOO�/HY\�XQFKDQJHG�DW������PLOOV��'HEE\�VHFRQGHG�DQG�WKH�5HVROXWLRQ�SDVVHG�
XQDQLPRXVO\��,NH�ZLOO�SODFH�D�SXEOLF�QRWLFH� 
����:HDYHU�3DUN�%ULGJH�5HSDLU�XSGDWH��7KH�PDWHULDOV�IRU�WKH�EULGJH�UHSDLU�SURMHFW�DUH�FXUUHQWO\�XQDYDLODEOH�DQG�WKH�FRVW 
RI�ZRRG�KDV�LQFUHDVHG��'DYH�ZLOO�DVN�:HVWRQ�IRU�DQ�XSGDWHG�HVWLPDWH� 
����5HVLGHQW�6XUYH\�DQG�6LJQV��$V�RI�WKH�GDWH�RI�WKH�PHHWLQJ��WKHUH�KDYH�EHHQ�����UHVSRQVHV��7KH�%RDUG�LV�JUDWHIXO�WR�
WKH�GLVWULFW�UHVLGHQWV�WKDW�KDYH�WDNHQ�WKH�WLPH�WR�UHVSRQG�WR�WKH�VXUYH\��2XU�KRSH�LV�WKDW�PRUH�ZLOO�WDNH�WKH�RSSRUWXQLW\�WR�
VKDUH�WKHLU�WKRXJKWV� 
����7HVVD�5LFKWHU�7LQNHUJDUWHQ�8SGDWH��7KH�ILHOG�XVH�IHH�IRU�FODVVHV�ZLOO�EH�LQFUHDVHG�WR�����FODVV�EHJLQQLQJ�-DQXDU\��� 
����� 
����&RPPXQLW\�,QSXW�IRU�'LVN�*XOI��$GGLWLRQDO�FRPPXQLW\�LQSXW�LV�QHHGHG�EHIRUH�D�GHFLVLRQ�FDQ�EH�PDGH�IRU�GLVN�JXOI� 
,QSXW�LV�HVSHFLDOO\�QHHGHG�IURP�WKH�UHVLGHQWV�ZKLFK�ZLOO�EH�PRVW�DIIHFWHG�E\�WKH�DGGLWLRQ��+DYLQJ�D�SXEOLF�PHHWLQJ�ZDV 
GLVFXVVHG��WHQWDWLYHO\�RQ�)HEUXDU\���WK������� 
1HZ�%XVLQHVV�–�'HVLJQDWH�(OHFWLRQ�2IILFLDO��6SHFLDO�'LVWULFW�(OHFWLRQV�DUH�FXUUHQWO\�KHOG�LQ�HYHQ�\HDUV��2QH�%RDUG�
0HPEHU�SRVLWLRQ�ZLOO�EH�RSHQ�IRU�HOHFWLRQ�LQ�0D\�������'HEE\�LVQ¶W�DOORZHG�WR�UXQ�DJDLQ�VLQFH�VKH�LV�QR�ORQJHU�D�'LVWULFW 
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