
:HOFRPH�
7KHUH¶V�SOHQW\�RI�DFWLYLW\�DURXQG� WKH�ERRNVKRS� WKLV�PRQWK�� �:H¶YH� ORVW� WKUHH�YROXQWHHUV��

WZR�WR�LQWHUQDWLRQDO�WUDYHO�DQG�DQRWKHU�WR�IXOO�WLPH�ZRUN��VHH�9ROXQWHHU�1HZV�RYHU�WKH�SDJH����
%XW� ZH¶UH� DOVR� JDLQLQJ� ORWV� RI� QHZ� IDFHV²RXU� DGYHUWLVHPHQWV� WKURXJK� 487�� 84� DQG�
9ROXQWHHULQJ�4XHHQVODQG�KDYH�EHHQ�YHU\�SRSXODU� VR�H[SHFW� WR�PHHW� ORWV�RI� QHZ�YROXQWHHUV�
RYHU�WKH�FRPLQJ�ZHHNV����

:HHNHQG�7UDGLQJ�8SGDWH��6DWXUGD\���������6XQGD\������
:H�KDYH�EHHQ�WULDOOLQJ�H[WHQGHG�ZHHNHQG�WUDGLQJ�IRU�QHDUO\�WZR�PRQWKV�QRZ��RSHQLQJ�XQWLO�

�SP�RQ�6DWXUGD\��LQVWHDG�RI�FORVLQJ�DW�������DQG�IURP����XQWLO���RQ�6XQGD\���:H�ZDQWHG�WR�
VHH�LI�ZHHNHQG�WUDGLQJ�ZRXOG�LQFUHDVH�RXU�RYHUDOO�VDOHV��ZKLFK�LW�KDV�� �6R�IDU�WKH�DGGLWLRQDO�
6DWXUGD\�KRXUV�DQG�6XQGD\�WUDGLQJ�KDYH�EHHQ�HTXDOO\�SURILWDEOH���:H�ZLOO�PDNH�D�ILQDO�GHFL�
VLRQ�QH[W�ZHHN��EXW�ZH�WKLQN�H[WHQGHG�6DWXUGD\�WUDGLQJ�ZLOO�VWD\���7KH�H[WUD�LQFRPH�LV�UHDOO\�
KHOSIXO��DQG�H[WHQGHG�6DWXUGD\�WUDGLQJ�LV�OHVV�VWUHVVIXO�RQ�YROXQWHHUV�WKDQ�6XQGD\�WUDGLQJ��

7KLV� LV�DOVR�DQ�DSSURSULDWH� WLPH�WR�VD\�D�KXJH�³WKDQN�\RX´� WR�RXU� OR\DO�EDQG�RI�6DWXUGD\�
PRUQLQJ� YROXQWHHUV�� � 7KH\� ZRUN� YHU\� KDUG� DQG� 6DWXUGD\V� DUH� DOZD\V� YHU\� EXV\�� � ,I� WKH�
%RRNVKRS�GHFLGHV�WR�NHHS�DOO�GD\�6DWXUGD\�WUDGLQJ�WKH�GD\�ZLOO�EH�VSOLW� LQWR�D�PRUQLQJ�DQG�
DIWHUQRRQ�VKLIW�DQG�ZH�ZLOO�UHFUXLW�QHZ�DIWHUQRRQ�YROXQWHHUV��QHYHU�IHDU�6DWXUGD\�YROXQWHHUV��
ZH�ZRQ¶W�PDNH�\RX�ZRUN�DOO�GD\���� �,I�DQ\RQH�KDV�DQ\�TXHVWLRQV�RU�FRPPHQWV�RQ�ZHHNHQG�
WUDGLQJ� \RX� FDQ� HPDLO� $QQD� KHUH� DW� DQFRPER#WSJ�FRP�DX�� RU� FRPH� LQ� WKLV� 6DWXUGD\�
DIWHUQRRQ�RU�6XQGD\���
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6SLFNV�DQG�6SHFNV��ZZZ�DEF�QHW�DX�VSLFNVDQGVSHFNV����
'HGLFDWHG� $%&� ZDWFKHUV�� NHHS� \RXU� H\HV� SHHOHG� IRU� WKH� IROORZLQJ� $QQHUOH\� %RRNVKRS�

WLWOHV�PDNLQJ�WKHLU�SRVVLEOH�GHEXW�RQ�6SLFNV� DQG� 6SHFNV��$UQROG�6FKZDU]HQHJJHU
V�)LWQHVV�

)RU�.LGV��*3��%HKLQG�WKH�6FHQHV��%UHDVW�&DUH��/RRNLQJ�*RRG��$�*XLGH�WR�0DOH�*URRPLQJ�

�F��������$�*XLGH�WR�&KULVWLDQ�&DPSLQJ��DQG�.QRZ�<RXU�3HW�*HUELO���,I�\RX�VSRW�DQ\�RWKHU�
H[FHOOHQW�WLWOHV�SRS�WKHP�RQ�WKH�KROGV�VKHOI��VHH�7LS�RI� WKH�0RQWK�RYHU�WKH�SDJH�IRU�LWV�QHZ�
ORFDWLRQ��ZLWK�D�QRWH�WKDW�VD\V�µ6SLFNV�DQG�6SHFNV¶��

&XVWRPHU�6XUYH\�
$QGUHZ��RXU�)ULGD\�YROXQWHHU��LV�XVLQJ�WKH�ERRNVKRS�DV�D�FDVH�VWXG\�IRU�KLV�/LEUDU\�6WXGLHV�

FRXUVH���+H¶V�GUDZQ�XS�D�VXUYH\�IRU�FXVWRPHUV�DVNLQJ�WKHLU�RSLQLRQ�RQ�KDYLQJ�DFFHVV�WR�RXU�
ERRNVKRS�FDWDORJXH���1H[W�ZHHN�WKHUH�ZLOO�EH�D�VWDFN�RI�WKHVH�VXUYH\�IRUPV�RQ�WKH�IURQW�WDEOH��
DQG�$QGUHZ�ZRXOG�UHDOO\�DSSUHFLDWH�LW�LI�ZH�FRXOG�DVN�DOO�FXVWRPHUV�WR�ILOO�RQH�RXW��

7DOHV�IURP�WKH�&RPPLWWHH�
7KDQNV�7KH�FRPPLWWHH�IRUPDOO\�WKDQNHG�0DUW\�6KHUJROG�IRU�KLV�VLJQZULWLQJ�RQ�WKH�VWUHHW�

IURQW� FROXPQV�� � 7KDQNV� DOVR� ZHQW� WR� -XOLH� +DUGHPDQ�� RXU� ROG� QHLJKERXU�� IRU� GRQDWLQJ� WKH�
H[FHOOHQW�GLVSOD\�XQLW�WKDW¶V�FXUUHQWO\�DGYHUWLVLQJ�RXU�H[WHQGHG�RSHQLQJ�KRXUV���7KDQNV�JX\V��

$*0��&DQ�\RX�EHOLHYH�LW��$*0�SUHSDUDWLRQV�DOUHDG\"��7KLV�\HDU�ZLOO�EH�DQRWKHU�FRPELQHG�
$*0�&KULVWPDV�3DUW\�DQG�\RX¶UH�DOO�LQYLWHG��:DWFK�WKLV�VSDFH�IRU�D�FRQILUPHG�GDWH��

&XVWRPHU� HPDLOLQJ� OLVW� :H¶UH�ORRNLQJ�WR�VWDUW�D�FXVWRPHU�HPDLOLQJ�OLVW�WR�JR�RXW�ZHHNO\��
DGYHUWLVLQJ�WKH�ZHHN¶V�VSRW�VDOH��VSHFLDO�HYHQWV�DQG�H[FLWLQJ�JRLQJV�RQ�DW�WKH�ERRNVKRS����

487� VWXGHQW� FROODERUDWLRQ� ,Q� WKH� ILUVW� ZHHN� RI� $XJXVW� D� FRXSOH� RI� �VOLJKWO\� QHUYRXV��
FRPPLWWHH� PHPEHUV� JDYH� SUHVHQWDWLRQV� WR� WZR� JURXSV� RI� 0DUNHWLQJ� DQG� 3XEOLF� 5HODWLRQV�
VWXGHQWV�IURP�487��WDONLQJ�DERXW�ZKR�ZH�DUH�DQG�ZKDW�ZH�GR���<RX�PD\�VHH�VWXGHQWV�IURP�
ERWK�JURXSV�LQ�WKH�VKRS�RYHU�WKH�QH[W�IHZ�ZHHNV�DV�WKH\�SUHSDUH�WKHLU�DVVLJQPHQWV�VR�SOHDVH�
PDNH� WKHP� IHHO�ZHOFRPH�� �$V�SDUW�RI� WKHLU�DVVLJQPHQW� WKH� VWXGHQWV�ZLOO�SURGXFH�D� IROLR�RI�
PDUNHWLQJ�DQG�35�PDWHULDO�WKDW�ZH�ZLOO�KRSHIXOO\�EH�DEOH�WR�SXW�WR�JRRG�XVH��

1H[W�FRPPLWWHH�PHHWLQJ������7XHVGD\��6HSWHPEHU�����'DPLDQ�ZLOO�DWWHQG�WKLV�PHHWLQJ�DV�
D�JXHVW���MXVW�OHW�RQH�RI�XV�NQRZ�LI�\RX�ZRXOG�OLNH�WR�GR�WKH�VDPH���

/RYH� WKHVH� LGHDV"�+DWH� WKHP"�+DYH�EHWWHU�RQHV"�7DON� WR�3DXO��1DQF\�RU�$QQD� LI� WKHUH¶V�

DQ\WKLQJ�\RX¶G�OLNH�WR�GLVFXVV�DW�FRPPLWWHH�PHHWLQJV��

0RYLH�1LJKW�����
6HDWV� DUH�
VHOOLQJ� RXW�
IDVW� WR� RXU�
UHG� FDUSHW�
P R Y L H�
HYHQW�� 7KH�

WKHPH� LV� 6RXWK� /RQGRQ�

*DQJVWD� DQG� WKH� QLJKW� EH�
JLQV� DW� �SP�� )ULGD\�� $X�

JXVW� ���� $OO� ZKR� ZDQW� WR�
DWWHQG� SOHDVH� EULQJ� D� SODWH�
RI�IRRG�RU�D�GULQN�WR�VKDUH��
7R� 5693� DGG� \RXU� QDPH�
WR� WKH� OLVW�RQ� WKH�6WDII�1R�
WLFHERDUG�RU�HPDLO��
DQFRPER#WSJ�FRP�DX��
2QFH� DJDLQ� $GULDQ� LV�
NLQGO\� VXSSO\LQJ� XV� ZLWK�
WKH� PRYLHV� EXW� LI� \RX¶YH�
JRW� D� IDYRXULWH� \RX� MXVW�
KDYH�WR�VKRZ�XV�WKHQ�EULQJ�
LW�DORQJ��

$XJ�%LUWKGD\V�
$XJ��²(LOHHQ�
'LG� ZH� PLVV�

\RXUV"� � )LOO� RXW�

WKH�IRUP�RYHU�WKH�SDJH�DQG�

GURS� LW� LQWR� WKH� HQYHORSH�

RQ�WKH�6WDII�1RWLFHERDUG��

4XRWH�RI�WKH�0RQWK���

2XWVLGH�RI�D�GRJ��D�ERRN�
LV�PDQ¶V�EHVW�IULHQG���

,QVLGH�RI�D�GRJ�LW¶V�WRR�
GDUN�WR�UHDG��

*URXFKR�0DU[�
�7KLV�PRQWK¶V�TXRWH�NLQGO\�

VRXUFHG�E\�$QQD��

1HZVOHWWHU�FRQWULEXWLRQV�	�IHHGEDFN�
$UWLFOHV�ZULWWHQ�DQG�FRPSLOHG�E\��$QQD�9LQFHQW��1DQF\�-RH���(GLWHG�E\���3DXO�+RGJHV���/D\RXW�E\��-HDQHWWH�6KHSKHUG���,I�\RX�
ZRXOG�OLNH�WR�FRQWULEXWH��SOHDVH�VSHDN�WR�RQH�RI�XV��RU�HPDLO�XV�DW�DQFRPER#WSJ�FRP�DX���:H�ZHOFRPH�DOO�IHHGEDFN�DQG�VXJ�
JHVWLRQV�DQG�DUWLFOH�VXEPLVVLRQV����

7KH�0LJKW\�3HQ�
,VVXH���$XJXVW������

:KR� DUH� WKH�

&RPPLWWHH"�
3UHV LGHQ W ².DWK \�
0XQUR�
$FWLQJ� WUHDVXUHU²
$QQD�9LQFHQW�
6HFUHWDU\²1DRPL�
)UDPSWRQ�

0HPEHUV²3DXO� +RGJHV��
&DWKHULQH� 5DIIHUW\�� 1DQF\�
-RH��



7LS�RI�WKH�0RQWK�
��7KH� FXVWRPHU� KROGV�

VKHOI� KDV� PRYHG�� � ,W�
FDQ� QRZ� EH� IRXQG� MXVW�
LQ� WKH� VKHOYHV� ULJKW�

QH[W� WR� WKH� GRRU� LQ� WKH� EDFN� RI�
ILFH�� � 7KLV� LV� WR� JLYH� RXU� HYHU�
JURZLQJ�$%(�FROOHFWLRQ� URRP� WR�
JURZ���.HHS�\RXU�H\HV�SHHOHG�WRR�
IRU�TXLUN\��KLODULRXV�RU�GRZQULJKW�
VWUDQJH�WLWOHV�IRU�XV�WR�VHQG�WR�WKH�
$%&� 79� VKRZ� 6SLFNV� DQG�

6SHFNV��ZZZ�DEF�QHW�DX��
VSLFNVDQGVSHFNV��� � /HDYH� WKH�
ERRNV� RQ� WKH� KROGV� VKHOI� ZLWK� D�
QRWH�VD\LQJ�µ6SLFNV�DQG�6SHFNV¶��

$QQMUJQR�0GYU�
$URXQG�WKH�ZRUOG�LQ����YROXQWHHUV�

7KLV�PRQWK�ZH�VDLG�JRRGE\H�WR�WKH�JOREH�WURWWLQJ�.DWK\�DQG�-HDQHWWH���<RX�FDQ�JHW�
\RXU� $IULFDQ� $GYHQWXUH� IL[� ZLWK� -HDQHWWH� DW� ZZZ�JHWMHDORXV�FRP�WDQJHULQHMHOO\�� DQG�
.DWK\¶V�,QGLDQ�DQG�(XURSHDQ�MDXQW�LV�FKURQLFOHG�DW�VLE\OVVFULEEOHV�EORJVSRW�FRP��

'LVSOD\LQJ�D�OHYHO�RI�GHGLFDWLRQ�FRPPRQ�WR�PDQ\�ERRNVKRS�YROXQWHHUV��RXU�UHVLGHQW�
ILOP�EXII�$GULDQ�ZLOO�EH�VSHQGLQJ�6HSWHPEHU������ LQ�+RQJ�.RQJ��VHDUFKLQJ�KLJK�DQG�
ORZ�IRU�FLQHPDWLF�PDVWHUSLHFHV�IRU�IXWXUH�0RYLH�1LJKWV��

2XU�LQYDOXDEOH�PDQDJHU�3DXO� LV�WDNLQJ�D�ZHOO�HDUQHG�EUHDN�IURP�6HSWHPEHU� ��������
<RX�FDQ�HLWKHU�EH�H[WUD�VSHFLDOO\�QLFH�WR�KLP�WKLV�PRQWK��WR�HQVXUH�KLV�UHWXUQ��RU�H[WUD�
VSHFLDOO\�DZIXO��VR�KLV�KROLGD\�IHHOV�DOO�WKH�PRUH�ZHOO�HDUQHG����

$�EHODWHG�JHW�ZHOO�DQG�DOVR�D�ELJ�ZHOFRPH�EDFN�WR�:HQG\��ZKR�KDV�UHFRYHUHG�IURP�
KHU�H\H�RSHUDWLRQ�DQG�LV�QRZ�YHU\�PXFK�EDFN�RQ�GHFN��

&RQJUDWXODWLRQV�WR�1DQF\�ZKR�KDV�IRXQG�KHUVHOI�IXOO�WLPH�ZRUN���)RU�WKRVH�ZKR�PLVV�
KHU�VPLOLQJ�IDFH�VKH�FDQ�RIWHQ�EH�IRXQG�LQ� WKH�%RRNVKRS�RQ�D�6XQGD\�PRUQLQJ�� �6KH�
DOVR�FRQWLQXHV�WR�ZULWH�DQG�HGLW�WKLV�ILQH�SXEOLFDWLRQ��PDLQO\�EHFDXVH�ZH�ZRQ¶W�OHW�KHU�
VWRS��� VR� � \RX� FDQ� VWLOO� HPDLO� KHU� DW� DQFRPER#WSJ�FRP�DX� ZLWK� DQ\� LQFOXVLRQV��
FRPPHQWV�RU�IHHGEDFN��

%RRNVKRS�9LVLWRUV�
7KH�ERRNVKRS�LV�SOD\LQJ�KRVW� WR�PDQ\�YLVLWRUV�RYHU� WKH�FRPLQJ�ZHHNV�DQG�PRQWKV���

:H� DUH� GRLQJ� FROODERUDWLYH� ZRUN� ZLWK� WZR� JURXSV� RI� VWXGHQWV� IURP� 487� �3XEOLF�
5HODWLRQV� :ULWLQJ� DQG� SRVWJUDGXDWH� 0DUNHWLQJ�� DQG� D� JURXS� RI� 6RXWKEDQN� 7$)(�
VWXGHQWV��ZKLFK�LQFOXGHV�RXU�YROXQWHHU�$QGUHZ����7KH\�ZLOO�EH�LQ�DQG�DURXQG�WKH�VKRS�
RYHU�WKH�FRPLQJ�WHUP��DVNLQJ�TXHVWLRQV�DQG�FKDWWLQJ�WR�YROXQWHHUV��.HHS�DQ�H\H�RXW�IRU�
WKHP�DQG�EH�VXUH�WR�PDNH�WKHP�IHHO�ZHOFRPH��

:H�DUH�DOVR�ZRUNLQJ�FORVHO\�ZLWK�&RPPXQLW\�'HYHORSPHQW�VWXGHQWV� IURP�<HURQJD�
7$)(���7KHVH�VWXGHQWV�KDYH�QRZ�VSOLW�LQWR�WKUHH�JURXSV�ORRNLQJ�VSHFLILFDOO\�DW�PDUNHW�
LQJ�WKH�VKRS��ORFDO�FRPPXQLW\�H[SHFWDWLRQV�DQG�YROXQWHHU�UHFRJQLWLRQ��(DFK�JURXS�ZLOO�
QHHG�GLUHFW�IHHGEDFN�IURP�DOO�RI�XV�VR�SOHDVH�EH�UHDG\�WR�DQVZHU�WKHLU�TXHVWLRQV��7KH�
YROXQWHHU� UHFRJQLWLRQ� JURXS� ZLOO� DOVR� SURGXFH� D� VLPSOH� TXHVWLRQQDLUH� VSHFLILFDOO\� IRU�
VHHNLQJ�\RXU�IHHGEDFN�VR�H[SHFW�WKDW�WR�EH�FRPLQJ�DW�\RX�LQ�WKH�QH[W�ZHHN�RU�VR������

$OO�$XJXVW��DOO�ERRNV��%X\���*HW���)UHH��
:HHNO\�VSRW�VDOHV�KDYH�EHHQ�UHLQVWDWHG��DQG�RXU�%X\���*HW���)UHH�SURPRWLRQ�LV�VWLOO�

UXQQLQJ²LI�FXVWRPHUV�SXUFKDVH�WKUHH�ERRNV�WKH\�DUH�HQWLWOHG�WR�DQ�DGGLWLRQDO�ERRN�IUHH�
RI�FKDUJH��WKH�FKHDSHVW�ERRN�LV�IUHH����7KHUH�DUH�VWLOO�ORWV�RI�%X\���*HW���)UHH�YRXFKHUV�
DW�WKH�IURQW�FRXQWHU��VR�WKURZ�WKHP�DW�HYHU\�FXVWRPHU�\RX�VHH���7KH�VKRS�VDOH�LV�RQO\�RQ�
XQWLO�WKH�HQG�RI�$XJXVW��EXW�WKH�YRXFKHUV�FDQ�EH�UHGHHPHG�XQWLO�WKH�HQG�RI�WKH�\HDU��

.HHS� DQ� H\H� RXW� IRU� WKH� H[WUHPHO\� EULJKW� VLJQV� RQ� WKH� WLOO� DQG� DW� WKH� IURQW� FRXQWHU�
OHWWLQJ�\RX�NQRZ�WKH�VSRW�VDOH�IRU�WKH�ZHHN���$OO�ERRNV�LQ�WKH�VSRW�VDOH�VHFWLRQ�DUH�����
RII�IRU�WKDW�ZHHN���
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:H�QHHG�\RXU�KHOS���+DYH�\RX�JRW�DQ\�LGHDV�DERXW�KRZ�ZH�FDQ�LQFUHDVH�RXU�ERRNVKRS�VDOHV"��+RZ�

WR�DWWUDFW�PRUH�FXVWRPHUV"��:KDW�ZH�FDQ�GR�WR�SURPRWH�RXUVHOYHV�EHWWHU"���,I�\RX�KDYH�DQ�DQVZHU�

OHW�XV�NQRZ���+HUH¶V�KRZ��

R� )LOO�RXW�D�SLHFH�RI�SDSHU�ZLWK�\RXU�VXJJHVWLRQV�DQG�SODFH�LW�LQ�WKH�UHG�6XJJHVWLRQV�0DLOER[�DW�WKH�IURQW�FRXQWHU��

R� 6SHDN�WR�3DXO��1DQF\��$QQD�RU�DQRWKHU�FRPPLWWHH�PHPEHU�DERXW�\RXU�LGHD�

R� 6HQG�DQ�HPDLO�WR�DQFRPER#WSJ�FRP�DX�RU�OHDYH�D�QRWH�LQ�WKH�&RPPXQLFDWLRQV�%RRN�

��

6LJQ�XS�KHUH�WR�KHOS�XV�UHGXFH�SDSHU�ZDVWH��
)LOO�LQ�\RXU�GHWDLOV�DQG�SRS�WKLV�FRXSRQ�LQWR�WKH�HQYHORSH�RQ�
WKH�VWDII�QRWLFHERDUG�WR�JHW�\RXU�QHZVOHWWHU�HPDLOHG�WR�\RX��
�
1DPH��
�
(PDLO��

��

:H�UHHHDOOO\�ZDQW�WR�ZLVK�\RX�D�KDSS\�ELUWKGD\�VR�GRQ¶W�
EH�VK\��ILOO�LQ�WKLV�FRXSRQ�DQG�SODFH�LQ�WKH�HQYHORSH�RQ�WKH�
VWDII�QRWLFHERDUG��
�
1DPH��
�
%LUWKGD\��0RQWK�'D\���

5HPLQGHUV�
�� 6DYH� D� WUHH� DQG� UHDG� 7KH�
0 L J K W \ � 3 H Q � R Q O L Q H � D W�
ZZZ�DQQHUOH\ERRNVKRS�FRP�DX�
YROXQWHHUV�KWP�� � 2U� ILOO� RXW� WKH�
FRXSRQ� EHORZ� RU� HPDLO� XV� WR� UH�
FHLYH�\RXU�QHZVOHWWHU�YLD�HPDLO��
�� /RRN� RXW� IRU� WKH� EULJKW� \HOORZ�
VLJQV� DW� WKH� IURQW� GRRU� DQG�
FRXQWHU���7KH\¶UH�WKHUH�WR�UHPLQG�
HYHU\RQH� ZKDW¶V� RQ� VDOH� HDFK�
ZHHN��
��:H�ZDQW� IULHQGV�� IULHQGV��PRUH�
IULHQGV�� ZZZ�P\VSDFH�FRP�
DQQHUOH\ERRNVKRS�

+HOS�:DQWHG��
6WRU\�WHOOHUV� ZDQWHG� � $UH� \RX�
RXWJRLQJ�� HQMR\� SXWWLQJ� RQ� D�
VKRZ� DQG� JHW� RQ� ZHOO� ZLWK� FKLO�
GUHQ"� ,I� \RX� DQVZHUHG� \HV�� \HV�
DQG�\HV��WKHQ�ZH�QHHG�\RX�IRU�RXU�
FKLOGUHQ¶V� VWRU\�WHOOLQJ� VHVVLRQV���
&KDW�WR�XV��3DXO��$QQD��1DQF\��LI�
\RX¶UH� LQWHUHVWHG� RU� ZRXOG� OLNH�
PRUH� LQIR�RU� VHQG�XV�DQ�HPDLO�DW�
DQFRPER#WSJ�FRP�DX���


