
Merry Christmas... 

...and Happy 

New Year! 
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:H�GLG�D�JUHDW�MRE���� 

,�ZLVK�WKH�QHZ�([HFXWLYH�EHVW�RI�OXFN�IRU�WKH�FRPLQJ�\HDU��LW�VRXQGV�
OLNH�WKH\�KDYH�VRPH�JUHDW�HYHQWV�SODQQHG��� 

(QMR\�WKH�IHVWLYH�VHDVRQ��EH�VDIH�DQG�JHW�VRPH�VKRS�WLPH�WR�
ZRUN�RQ�\RXU�FDU�VLQFH�6SULQJ�LV�MXVW�DURXQG�WKH�FRUQHU� 

&KHHUV� 

0DUN�'RXVW 

3DJH��  7KH�5HVRQDWRU  9ROXPH��� �, VVXH���  

%RE�<XOH�SDVVLQJ�0DUN�WKH� 
³3DVW�3UHVLGHQW´�SODTXH�� 

7R�EH�KHOG�E\�0DUN�XQWLO�RXU�QHZ�
3UHVLGHQW�HQGV�KLV�UHLJQ�� 



9ROXPH��� �, VVXH���  7KH�5HVRQDWRU  3DJH��  

$�'LIIHUHQW�%UHHG��%XW�6WLOO�%ULWLVK 
%\��$PDQGD�<XOH 

:KLOH�RQ�RXU�UHFHQW�WULS�WR�(QJODQG��
7RP�DQG�,�GHFLGHG�WR�WDNH� 
DGYDQWDJH�RI�WKH�IDFW�WKDW�ZH�ZHUH�
VWD\LQJ�LQ�0DOYHUQ—KRPH�RI�WKH�
0RUJDQ�0RWRU�&RPSDQ\�IRU�WKH�SDVW�
����\HDUV—DQG�KDYH�D�WRXU�RI�WKH�
IDFWRU\���)RUWXQDWHO\��RXU�WLPLQJ�ZDV�
VSRW�RQ�DV�RXUV�ZDV�RQH�RI�WKH�ODVW�
WRXUV�WR�WDNH�SODFH�IRU�WKH�QH[W����
ZHHNV�DV�WKH\�UH-PRGHO�D�FRXSOH�RI�
WKH�EXLOGLQJV�� 

$QG�ZKLOH�+HDOH\�IHYHU�UXQV�GHHS�LQ�
RXU�IDPLO\��DOO�,�FDQ�VD\�LV�:2:��$�
0RUJDQ�PLJKW�MXVW�EH�VRPHWKLQJ�WR�
FRQVLGHU�DIWHU�VHHLQJ�WKHVH�FDUV�VR�
XS�FORVH�DQG�LQ�GHSWK� 

7KH�0RUJDQ�0RWRU�&RPSDQ\�EHJDQ�
LQ������ZLWK�WKH�LFRQLF�0RUJDQ��-
ZKHHOHU��7KH��-��IROORZHG�LQ������
DQG�LV�VWLOO�SURGXFHG�WRGD\—WKH�
ORQJHVW�UXQQLQJ�SURGXFWLRQ�FDU�LQ�WKH�
ZRUOG�� 

1RZ�ZLWK�WKH��WK�JHQHUDWLRQ�DW�WKH�
KHOP��WKH�0RUJDQ�IDPLO\�KDV�MRLQHG�
ZLWK�DQ�LQYHVWPHQW�FRPSDQ\�WR�KHOS�
H[SDQG�WKHLU�UHVHDUFK�DQG� 
GHYHORSPHQW�RI�WKH�EUDQG�� 

$V�VHHQ�RQ�WKH�WRXU��HDFK�RQH�RI�
WKHVH�FDUV�LV�KDQG�FUDIWHG�DQG�WKH�
GHWDLO�WKDW�JRHV�LQWR�WKH�EXLOG�LV� 
EH\RQG�FRPSDUH�� 

8SRQ�DUULYDO�DW�WKH�IDFWRU\��\RX�

ZRXOG�EH�KDUG�SUHVVHG�WR�NQRZ�
ZKDW�DFWXDOO\�JRHV�RQ�WKHUH��7KH�
IDFWRU\�LV�KRXVHG�LQ�VHYHUDO� 
EXLOGLQJV�DOO�LQ�URZV�ZLWK� 
QHLJKERXUKRRGV�DOO�DURXQG��7KH�
RQO\�JLYH-DZD\�ZHUH�WKH�EHDXWLIXO�
�-ZKHHOHUV�SDUNHG�RXWVLGH�DQG�WKH�
IHOORZV�FOHDQLQJ�WKH�3OXV���WKDW�
ZDV�EHLQJ�SUHSSHG�IRU�D�µGD\�KLUH¶��
<RX�WRR�FDQ�SDUWDNH�LQ�D�0RUJDQ�
GULYLQJ�H[SHULHQFH��2QO\������IRU���
KRXUV��URXJKO\�������� 

7KH�WRXU�EHJLQV�LQ�WKH�DVVHPEO\�
DUHD�ZKHUH�WKH\�DUH�ILWWLQJ�WKH� 
ZLULQJ��D[OHV��HQJLQHV��HWF��7KH\�
KDYH�D�SURGXFWLRQ�OLQH�RI�VRUWV��EXW�
QRWKLQJ�LV�DXWRPDWHG��,W�LV�DOO�GRQH�
E\�PRYLQJ�WKH�UROOLQJ�FKDVVLV�
DURXQG�WKH�EXLOGLQJV�E\�KDQG�
WKURXJK�HDFK�VWDJH�RI�DVVHPEO\��
7KHUH�ZHUH�URXJKO\���FDUV�LQ� 
YDULRXV�VWDJHV�LQ�WKLV�SDUW�RI�WKH�
WRXU�� 

)URP�WKHUH�ZH�VDZ�ZKHUH�WKH� 
PHWDO�LV�IRUPHG�LQWR�WKH�ERQQHWV��
IHQGHUV��HWF��$JDLQ��DOO�E\�KDQG�DQG�
ILWWHG�WR�HDFK�LQGLYLGXDO�FDU��7KHUH�
ZHUH�DERXW�DQRWKHU�KDOI�GR]HQ�FDUV�
LQ�WKLV�VWDJH�DQG�QRW�DOO�WKH�VDPH�
PRGHO��7KH\�EXLOG��� 
GLIIHUHQW�PRGHOV�LQ�WKHVH�SDUWV�RI�
WKH�IDFWRU\�� 

2GGO\��QH[W�FDPH�WKH�EXLOGLQJ�

ZKHUH�WKH�$VK�ZRRG�IUDPLQJ�
SLHFHV�DUH�PDGH��ZKLFK�LV�RQH�RI�
WKH�ILUVW�VWHSV�LQ�WKH�EXLOG��7KHVH�
SLHFHV�DUH�VWLOO�PDGH�WKH�VDPH�
ZD\�WKH\�ZHUH�LQ�WKH�EHJLQQLQJ���
$�ORW�RI�JOXH�DQG�WLPH�� 

$IWHU�DVVHPEO\��WKH�FDU�LV� 
GLVPDQWOHG�IRU�SDLQWLQJ��,W�JRHV�
WKURXJK�DQ�LQWHQVH�LQVSHFWLRQ�
DQG�WKHQ�LV�UH-DVVHPEOHG�DQG�
WDNHQ�WR�WKH�WULP�VKRS��7KLV�LV�
ZKHUH�DOO�WKH�EOLQJ�DQG�VRIW�LWHPV�
DUH�DGGHG�LQ�� 

)URP�WKLV�SRLQW��ZH�ZHUH�WDNHQ�
RYHU�WR�WKH��-ZKHHOHU�GLYLVLRQ�
DQG�KDG�D�JOLPSVH�RI�DQRWKHU���
RU�VR�FDUV�JRLQJ�WKURXJK�WKH� 
DVVHPEO\�VWDJHV�WKHUH�� 

7KHUH�ZHUH�0RUJDQV�DOO�RYHU�WKH�
SURSHUW\��SDUNHG�RXWVLGH��EHLQJ�
GULYHQ�EHWZHHQ�EXLOGLQJV�DQG�RQ�
GLVSOD\��,W�ZDV�WUXO\�DQ�HQMR\DEOH�
WRXU�DQG�VRPHWKLQJ�ZH�ZRXOG�
UHFRPPHQG�LI�\RX�ILQG�\RXUVHOI�LQ�
WKH�DUHD���2I�FRXUVH�ZH�KDG�D�
ODWH�OXQFK�DW�7KH�0RUJDQ�3XE�
DIWHUZDUGV��,�GRQ¶W�EHOLHYH�WKH\¶UH�
DVVRFLDWHG�ZLWK�WKH� 
IDFWRU\��EXW�WKH�IRRG�ZDV� 
H[FHOOHQW� 

7XUQ�WKH�SDJH�IRU�D��IHZ�SLFV� 



7KH�0RUJDQ�0RWRU�&RPSDQ\�7RXU 
0DOYHUQ��(QJODQG 

3DJH��  7KH�5HVRQDWRU  9ROXPH��� �, VVXH���  
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3DJH��  7KH�5HVRQDWRU  9ROXPH��� �, VVXH���  

�����(YHQWV� 
· -DQXDU\�����������38% 

· )HEUXDU\�����������38% 

· 0DUFK�����������38% 

· $SULO����������38% 

· $SULO��������� 
$QFDVWHU�%ULWLVK�&DU�6KRZ�	�
)OHD�0DUNHW 

· 0D\�����������38% 

· 0D\���-�������� 
+HDOH\�5HQGH]YRXV��6RXWK�/DNH�
7DKRH��&DOLIRUQLD 

· 0D\���-�������� 
&RQFODYH��&U\VWDO�5LYHU��)ORULGD 

· -XQH������������38% 

· -XO\����������38% 

· -XO\���-�������� 
(QFRXQWHU��1HZDUN��'HODZDUH 

· $XJXVW�����������38% 

· 6HSWHPEHU�����������38% 

· 2FWREHU�����������38% 

· 1RYHPEHU�����������38% 

· 'HFHPEHU����������38% 

(YHQWV�/LVWLQJ 
,QFOXGHV�$+&62�(YHQWV�	�1DWLRQDO�$+&$�(YHQWV 

Christmas 2009 

Christmas 2012 
Christmas 2013 



$QFDVWHU�&DU�6KRZ�	�)OHD�0DUNHW�8SGDWH  

3DJH��  7KH�5HVRQDWRU  9ROXPH��� �, VVXH���  

)URP��0LNH�0F1HHO\��3KRWR��(G�2UU 

+HUH�LV�RXU�FRPPLWWHH�
KDYLQJ�RXU�ILUVW�RI�PDQ\�
PHHWLQJV�WR�JHW�WKH�
$SULO������HYHQW� 
RUJDQL]HG�� 

,Q�RXU�JURXS�\RX�ZLOO�
VHH�*UHJ�1HZWRQ��
0DUW\Q�5LGOH\��*DU\�
0F&RXUW��'DYLG�-RQHV��
�ERWK�IURP�WKH�%6&&+� �
$QQD�2UU��/DXULH� 
:LOIRUG�DQG�P\VHOI��
0LNH�0F1HHO\��5RQ�

5HGVKDZ�KDV�VOLSSHG�
DZD\�WR�)ORULGD�EXW�KH�
ZLOO�EH�EDFN��2XU�RIILFLDO�
SKRWRJUDSKHU��(G�2UU�
VQDSSHG�WKH�SLFWXUH�� 

)HHGLQJ�WKH�WURRSV� 
EHIRUH�JRLQJ�WR�EDWWOH�� 

$OUHDG\�WKHUH�DUH�VRPH�
JUHDW�QHZ�SODQV�DQG�
LGHDV��D�PDUFKLQJ�
EDQG"��6N\GLYHUV"�� 
%DWPDQ"��'DUWK�9DGHU" 

6R��ZH�GRQ¶W�ZDQW�WR�

VSRLO�DQ\�VXUSULVHV��EXW�
VXUH�KRSH�\RX�DUH�
SODQQLQJ�WR�YROXQWHHU�
DQG�DUH�EULQJLQJ�DOO�
\RXU�/%&�IULHQGV�ZLWK�
\RX�LQ�$SULO� 
 
6HH�\RX�WKHUH� 
 
0LNH 



7KH�$+&62�&KULVWPDV�3DUW\ 

3DJH��  1HZVOHWWHU �7 L W OH  9ROXPH��� �, VVXH��  



7KH�'DYH�.RFK�'ULYLQJ�$ZDUG����� 
7KH�WRUFK�KDV�EHHQ�
SDVVHG�WKLV�\HDU�IURP�
WKH�7KRPDV¶V�WR�WKH�
7XUO¶V�� 

0DQ\�FRQJUDWXODWLRQV�
WR�*HRII�DQG�&DURO�RQ�
WKHLU�QRPLQDWLRQ�DQG�
ZLQ�RI�WKH�'DYH�.RFK�
'ULYLQJ�$ZDUG�� 

,Q������WKH�$+&62�
FUHDWHG�DQ�DZDUG�LQ�
PHPRU\�RI�'DYH�.RFK��
'DYH�ZDV�YHU\�PXFK�D�
FDU�JX\�ZKR�ZDV�PRUH�
LQWR�WKH�PHFKDQLFV�RI�
WKH�KREE\�WKDQ�WKH� 
VRFLDO�VFHQH��EXW�ZDV�
VWLOO�D�YHU\�DFWLYH� 
PHPEHU�LQ�WKH� 
6RXWKHUQ�2QWDULR�FOXE�� 

 

3DJH��  1HZVOHWWHU �7 L W OH  9ROXPH��� �, VVXH��  

$IWHU�UHEXLOGLQJ�WKHLU�
���0��'DYLG�DQG�-DQHW�
GURYH�LW�WR�&RQFODYH�
6DQ�$QWRQLR��+HUH�LW�
DFKLHYHG�D�KLJK�OHYHO�
*ROG�&RQFRXUV�DZDUG�� 

2Q�KLV�UHWXUQ�KRPH��
'DYH�SURFHHGHG�WR�
PRGLI\�WKH�FDU�WR�EH�D�
UHOLDEOH�ORQJ�GLVWDQFH�
GULYHU�DQG�WKHQ�SXW�
PDQ\�PLOHV�RQ�LW� 
EHIRUH�KLV�SDVVLQJ�� 

7KH�DZDUG�LV�YRWHG�RQ�
E\�WKH�H[HFXWLYH�DQG� 
SUHVHQWHG�DQQXDOO\�E\�
WKH�$+&62�3UHVLGHQW�WR�
WKH�FOXE�PHPEHU�V��ZKR�
EHVW�UHSUHVHQWV�WKHLU�
ORYH�RI�GULYLQJ�WKHLU� 
+HDOH\�WKDW�\HDU� � 



,WHPV�)RU�6DOH 

3DJH���  7KH�5HVRQDWRU  9ROXPH��� �, VVXH���  

0LVFHOODQHRXV�+HDOH\�����3DUWV 

%1��8QLYHUVDO� 
/DPLQDWLRQV�KDUGWRS�–� 
DVNLQJ��������&$'� 

+HDOH\�����LQWDNH� 
PDQLIROGV��FDUEXUHWRUV��DLU�FOHDQ�
HUV��WZR�HDUO\�+HDOH\�UDGLRV�DQG�
DQ�RULJLQDO�'UDNH�+HDOH\������� 
PDQXDO 
3OHDVH�FRQWDFW� 
3DXO�0DQQ 

 S�G�PDQQ#URJHUV�FRP 

�����$XVWLQ�+HDOH\�%1� 
2IIHUHG�IRU�WKH�ILUVW�WLPH�LQ����
\HDUV��WKLV�%1��LV�QHZ�RQ�WKH�
PDUNHW� �7KLV�LV�D���RZQHU�FDU�
KDYLQJ�RQO\�
FKDQJHG�
KDQGV�RQFH�LQ�
LW¶V�OLIH��LQ�
����� � 

7KH�FXUUHQW�RZQHU�KDG�D�IXOO��
IUDPH-RII�UHVWRUDWLRQ� 
FRPSOHWHG�LQ������ �$�QHZ�
DIWHU-PDUNHW�IUDPH�ZDV� 

�����DQG�WKH�UDG�ZDV� 
UH-FRUHG�DW�WKDW�WLPH�DV�ZHOO�  

$�QHZ�SUHPLXP�TXDOLW\�
FKURPH�
EXPSHU�

DQG� 
RYHU-ULGHUV�ZHUH� LQ�
VWDOOHG�LQ�2FWREHU������ 

7KH�FDU�KDV�EHHQ�GULYHQ�DQG�
HQMR\HG�WKURXJK�\HDUV��KDYLQJ�
FRPSOHWHG�VHYHU�
DO�ORQJ�WULSV� � �,W�

�� 

3OHDVH�FRQWDFW�$XWRIDUP�WR� 

DUUDQJH�D�YLHZLQJ�DSSRLQWPHQW� 

KHDOH\SDUWV#DXWRIDUP�QHW RU  ���-���-���� 

%H�VXUH�WR�NHHS�DQ�H\H�RQ�WKH�³)RU�6DOH´�SDJH�DW�
ZZZ�DKFVR�FD�WRR� 



3DJH���  7KH�5HVRQDWRU  9ROXPH��� �, VVXH���  

�����$XVWLQ�+HDOH\�%1��0N,, 

UHVWRUHG�RQ�LW¶V�RULJLQDO�
IUDPH�DQG�ERG\�SDQHOV�WR�
&DOLIRUQLD�VSHFV��,W�ZDV�
MXGJHG�DW�&RQFRXUV�DQG�
UHFHLYHG�*ROG�� 
2QO\������PLOHV�GULYHQ�
VLQFH�UHVWRUDWLRQ�� 
$VNLQJ�SULFH����������86' 

3OHDVH�FRQWDFW�$XWRIDUP�WR�
VHW-XS�D�YLHZLQJ� 
DSSRLQWPHQW� 
���-���-���� 
/RFDWHG�LQ�%HDXPDULV�21 

7KLV�LV�D�UDUH�DQG�EHDXWLIXO�
$XVWLQ�+HDOH\��3HUIHFW�IRU�
WKH�HQWKXVLDVW�RU�FROOHFWRU�� 
2QO\���RI�����EXLOW�DQG�
VSRUWLQJ�D�KLJKO\�GHVLUHG�
WULSOH�68�FDUE�VHW-XS�� 
7KLV�LV�DQ�RULJLQDO��QXPEHUV�
PDWFKLQJ�&DOLIRUQLD�FDU�� 
7KH�RULJLQDO������EODFN�	�
\HOORZ�OLFHQVH�SODWHV�DUH�
DYDLODEOH�ZLWK�WKH�FDU�� 
7KLV�+HDOH\�ZDV�LPSRUWHG�
WR�&DQDGD�DQG�UHFHLYHG�D�
GRFXPHQWHG�URWLVVHULH� 
UHVWRUDWLRQ�E\�5LFKDUG�
&KU\VOHU��7KH�FDU�ZDV� 

%227�/,'-�DOXPLQLXP  %1�-%-� 

'RRUV-FRPSOHWH��DOXPLQLXP�OHIW�DQG�ULJKW�%1�-%7� 

3OHDVH�FRQWDFW�5LFKDUG�7D\ORU DW��MHQ�ULFN#V\PSDWLFR�FD 

%1�-%-��3DUWV 

1HZ�5RRI�7RQQHDX�%RRW�/LQLQJ�.LWV 

%1��%1�—%ODFN�(YHUIOH[�URRI—1(:�IURP�WKH�8.��6PDOO�EOHPLVK�LQ�UHDU� 
ZLQGRZ������� 

%1��%1�–�5HG�(YHUIOH[�7RQQHDX–�1HZ�IURP�WKH�8.��VWLOO�LQ�ER[������ 

%1��%1�—%ODFN�(YHUIOH[�7RQQHXD-1HZ�IURP�WKH�8.��VWLOO�LQ�ER[������ 

%-��%-�—%OXH�(YHUIOH[�7RQQHDX-1HZ�IURP�WKH�8.��VWLOO�LQ�ER[������ 

%1��%1�–�%ODFN�$UPDFRUG�%RRW�/LQLQJ�.LW-1HZ-���� 

%1��%1�-%ODFN�RU�%OXH�$UPDFRUG�%RRW�.LW-1HZ����� 

3OHDVH�FRQWDFW�$PDQGD�DW����-���-�����RU�VPLOH\JLUO���#KRWPDLO�FRP 



 

QHZ�DQG�H[FLWLQJ�LWHPV�
DUH�EHFRPLQJ�DYDLODEOH�� 

&RPH�-DQXDU\��,�ZLOO� 
XSGDWH�RXU�([HFXWLYH� 
OLVWLQJV�WR�UHIOHFW�WKH�QHZ�
�����JURXS��0DQ\�WKDQNV�
WR�WKRVH�WKDW�KDYH� 
YROXQWHHUHG�WKHLU�WLPH�DQG�
HIIRUWV�WR�DQRWKHU�\HDU�RI�
VXFFHVV�IRU�RXU�FOXE��$�
IHZ�QHZ�IDFHV�KDYH�MRLQHG�
WKH�([HFXWLYH—WKDQN�\RX�
IRU�VWHSSLQJ�XS�� 

2XU������&KULVWPDV�SDUW\�
ZDV�D�JUHDW�QLJKW�RXW�ODVW�
ZHHN��0DQ\�WKDQNV�WR�WKH�
RUJDQL]HUV�IRU�HQVXULQJ�ZH�
KDG�D�SODFH�WR�FHOHEUDWH�
DQG�FRPH�WRJHWKHU�DV�D�
JURXS�WR�HQMR\�WKH�VHDVRQ��
:H�KDG�D�WHUULILF�VOLGH�
VKRZ�SOD\LQJ�SLFWXUHV�RI�
\HDUV�JRQH�E\��IHVWLYH� 

:HOO��KHUH�ZH�DUH��7KH�HQG�
RI������LV�XSRQ�XV�DV�ZHOO�
DV�WKH�HQG�RI�WKH�GHFDGH��,W�
VHHPV�OLNH�WKLV�\HDU�KDV�
JRQH�E\�VR�TXLFNO\���,W�
VHHPV�OLNH�ZH�ZHUH�MXVW�LQ�
WKH�SODQQLQJ�VWDJHV�RI�RXU�
WULS�WR�WKH�8.�DQG�QRZ�
ZH¶YH�EHHQ�EDFN�IRU���
ZHHNV�DOUHDG\� 

:KLOH�RXU�WULS�ZDV�PDLQO\�D�
YDFDWLRQ��ZH�GLG�PDQDJH�WR�
ILW�D�YLVLW�LQWR�D�IHZ�+HDOH\�
IRONV�ZKLOH�WKHUH��,W�ZDV�
JUHDW�WR�PHHW�WKH�SHRSOH�
ZH�GHDO�ZLWK�DQG�KDYH�D�
EHKLQG�WKH�VFHQHV�WRXU�DW�D�
IHZ�ORFDWLRQV��,W�LV�JRRG�WR�
NQRZ�WKDW�UHSODFHPHQW�
SDUWV�DUH�QRW�DV�KDUG�WR�
FRPH�E\�DV�WKH\�XVHG�WR�
EH��,I�DQ\WKLQJ��RXU�WULS� 
UHLQIRUFHG�MXVW�KRZ�PDQ\�

PXVLF�DQG�RI�FRXUVH��JUHDW�
IRRG�	�FRPSDQ\� 

,¶G�OLNH�WR�WDNH�WKLV� 
RSSRUWXQLW\�WR�ZLVK�\RX�DQG�
\RXUV�WKH�EHVW�RI�WKH� 
KROLGD\�VHDVRQ��0D\�DOO�
\RXU�&KULVWPDV�ZLVKHV�
FRPH�WUXH� 

7KH�9LHZ�)URP�7KH�1DYLJDWRU¶V�6HDW�� 
�,Q�NHHSLQJ�ZLWK�$QQD¶V�FRQWULEXWLRQV�WR�RXU�FOXE��,�ZLOO�FRQWLQXH�VKDULQJ�WKH�YLHZ�IURP�
WKH�SDVVHQJHU�VLGH�RI�WKH�FDU«�XQOHVV�RI�FRXUVH�,¶P�GULYLQJ��� 

$XVWLQ�+HDOH\�&OXE�RI�6RXWKHUQ�2QWDULR 
+HDOH\�RI�WKH�0RQWK� 
7KH�+2+2+2�+HDOH\�� 

�����([HFXWLYH�&RQWDFW�,QIR� 
3UHVLGHQW��0DUN�'RXVW���PDUN#DEDUWK�FD 
93���0LNH�0F1HHO\���PPFQHHO\#\PDLO�FRP 
6HFUHWDU\���&DURO�7XUO���JWXUO#V\PSDWLFR�FD 
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