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:HOFRPH�WR�DQ�DEEUHYLDWHG�LVVXH�RI�7KH�(PSLUH�6WDWH�$HURVFLHQFHV�0XVHXP�QHZVOHWWHU��$HURQRWHV� 
 
<HV��WKH�PXVHXP�KDV�FORVHG�WR�YLVLWRUV�WHPSRUDULO\�EHFDXVH�RI�WKH�&RYLG-���YLUXV���$QG�RXU�RXWUHDFK�
SURJUDPV�DUH�DOVR�VXVSHQGHG�IRU�WKH�WLPH�EHLQJ��� 
 
$V�RI�WKLV�ZULWLQJ�ZH�GR�QRW�NQRZ�ZKHQ�ZH�ZLOO�EH�RSHQ�DJDLQ� 
 
%XW�HYHQ�GXULQJ�WKLV�³GRZQ�WLPH´�\RXU�PXVHXP�OHDGHUVKLS�LV�PRYLQJ�DKHDG�ZLWK�ORQJHU�WHUP�SURMHFWV���
3OHDVH�UHDG�3UHVLGHQW�3HWHU�5XVVR¶V�PHVVDJH�RQ�WKH�QH[W�SDJH�WR�VHH�VRPH�RI�WKH�PDMRU�DFWLYLWLHV�WKDW�
DUH�SURFHHGLQJ�GXULQJ�WKLV�WLPH�RI�VRFLDO�GLVWDQFLQJ� 
 

7KH�SLOHV�RI�GLUW�WKDW�KDYH�EHHQ�VLWWLQJ�LQ�IURQW�RI�WKH�PXVHXP�RYHU�WKH�ZLQWHU�KDYH�QRZ�EHHQ�
VPRRWKHG�LQ�IXUWKHU�SUHSDUDWLRQ�IRU�LQVWDOOLQJ�(6$0¶V�&RQFRUGH 
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0HPEHUV�DQG�6XSSRUWHUV� 
 
)LUVW��,�KRSH�WKLV�QHZVOHWWHU�ILQGV�\RX�DOO�LQ�JRRG�KHDOWK�DQG�
FRSLQJ�ZLWK�WKLV�³VKXW-LQ�´� 
 
,�ZDQW�WR�OHW�\RX�NQRZ�ZKDW�ZH�DUH�GRLQJ�GXULQJ�WKLV�SHULRG�
RI�WLPH��VLQFH�0DUFK���WK� 
 
· :H�DUH�XVLQJ�&RQIHUHQFH�&DOO�PHHWLQJV�DQG�KDYH�EHHQ�
GRLQJ�LW�RQ�D�ZHHNO\�EDVLV�ZLWK�WKH�RIILFHUV�RI�WKH�PXVHXP�� 
· :H�KDYH�DOVR�LQLWLDWHG�=RRP�PHHWLQJV��EHJLQQLQJ�ZLWK�
RXU�SURIHVVLRQDO�)XQGUDLVHU��0LFKHOH�6XVNR� 
· :H�KDYH�EHHQ�PDLOLQJ�OHWWHUV�WR�)RXQGDWLRQV�DQG�ODUJHU�
GRQRUV�VLQFH�0DUFK���WK� 
· 2XU�6DWXUGD\�FRQIHUHQFH�FDOOV�KDYH�EHHQ�GHYRWHG�WR�WKH�SUHSDUDWLRQV�WR�LQVWDOO�WKH�&RQFRUGH��,�ZDQW�
WR�EH�UHDG\�WR�³*2´«�ZKHQ�ZH�UH-RSHQ�WKH�PXVHXP�DQG�JHW�WKH�PRGHO�XS�LQ�IURQW��:H¶UH�GRLQJ�WKH�
SODQV�WR�EH�UHDG\��QRZ��UDWKHU�WKDQ�ZDLW�XQWLO�HYHU\WKLQJ�LV�EDFN�WR�QRUPDO� 
· )LQDQFLDOO\�ZH�KDYH�UHFHLYHG�RYHU���������ZLWK�PRUH�FRPLQJ�IURP�*(�UHWLUHG�PHPEHUV�PDWFKLQJ�
IXQGV� 
· *DU\�'DYLV��D�VHOI-VWDUWHU��KDV�FOHDQHG�DQG�GLVLQIHFWHG�ERWK�*DOOHULHV��H[KLELWV�DQG�IORRU��$QG�,�
ZDQW�WR�WKDQN�KLP�IRU�GRLQJ�WKLV�RQ�KLV�RZQ�LQLWLDWLYH��7KDQNV�*DU\� 
· 2XU�RIILFH�PDQDJHU��3DW�%DUURW��KDV�EHHQ�DEOH�WR�JHW�WKLQJV�GRQH�IURP�KRPH�DQG�RFFDVLRQDO�YLVLWV�
WR�KHU�RIILFH��7KDQNV�3DW� 
· -R\FH�KDV�EHHQ�DEOH�WR�PDLQWDLQ�WKH�ILQDQFHV�RI�WKH�PXVHXP�DQG�KDV�SDLG�WKH�PDMRU�H[SHQVHV�WR�
NHHS�WKH�PXVHXP�LQ�RSHUDWLQJ�PRGH�� 7KDQNV�-R\FH� 
· 8QIRUWXQDWHO\��.HYLQ�KDG�WR�FDQFHO�TXLWH�D�IHZ�JURXSV�FRPLQJ�IRU�WRXUV�RI�WKH�PXVHXP�DQG�,¶P�VXUH�
ZLOO�EH�UH-VFKHGXOLQJ�WKHP�DV�VRRQ�DV�KH�FDQ��ZKHQ�ZH�RSHQ� 
· 7KH�$UL]RQD�&RPPHPRUDWLYH�$LU�)RUFH�ZLWK�WKHLU�%-���DUULYDO�LQ�0D\�KDV�EHHQ�UHVFKHGXOHG�IRU�
6HSWHPEHU� 
·����:H�KDG�D�UHTXHVW�IURP�WKH�3UHVFRWW�*URXS�WR�SURYLGH�WKHP�ZLWK�RQH�RI�RXU�::,,�H[KLELWV�IRU�D�FRQ�
IHUHQFH�WKDW�QRZ�KDV�EHHQ�FDQFHOOHG���-RKQ�.ROZDLWH�FUHDWHG�D�ZKROH�GLDJUDP�RI�KRZ�WR�PRYH�RQH�RI�
WKH�H[KLELWV��2I�FRXUVH��WKDW�KDV�EHHQ�FDQFHOOHG�GXH�WR�WKH�YLUXV��+RZHYHU��ZH�QHHG�WR�WKLQN�DERXW�ZRUN�
LQJ�WRJHWKHU�ZLWK�WKLV�JURXS��7KH\�KDYH�UHVRXUFHV�DQG�DLUFUDIW�DQG�D�GHVLUH�WR�ZRUN�ZLWK�XV� 
 
7KDW¶V�DERXW�DOO�IRU�QRZ��ZH�DUH�ZRUNLQJ�WR�NHHS�RXU�RULJLQDO�SODQV�DFWLYH��2XU�QH[W�ERDUG�PHHWLQJ��
KRSHIXOO\�ZLOO�WDNH�SODFH�LQ�0D\�RU�-XQH��HYHU\WKLQJ�GHSHQGV�RQ�WKLV�YLUXV��,�VLQFHUHO\�KRSH�WKDW�\RX�DOO�
DUH�GRLQJ�ILQH��,�SURPLVH��ZH¶OO�EH�WRJHWKHU�UHDO�VRRQ��8QWLO�WKHQ��ZH¶OO�UHO\�RQ�H-PDLO��2.� 
 
%HVW�UHJDUGV� 
Peter V. Russo,Sr.� 
(6$0�3UHVLGHQW 

3HWHU�5XVVR 
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AeroNotes 

 
3XEOLVKHG�TXDUWHUO\�E\�WKH� 

(PSLUH�6WDWH 
$HURVFLHQFHV�0XVHXP 
����5XG\�&KDVH�'ULYH 
*OHQYLOOH��1<������ 
3KRQH���������-���� 
)D[���������-���� 

(-PDLO��HVDP�RIILFH#JPDLO�FRP 
:HE�VLWH��ZZZ�HVDP�RUJ 

 
(GLWRU 

/DZUHQFH�0F$UWKXU 
 

(6$0�LV�D�UHJLVWHUHG� 
FKDULWDEOH�RUJDQL]DWLRQ 
�FKDUWHUHG�E\�WKH�1�<�6� 
'HSDUWPHQW�RI�(GXFDWLRQ 

 
 
 
 
 

3UHVLGHQW 
3HWHU�5XVVR 

 
)LUVW�9LFH�3UHVLGHQW 
.HYLQ�0LOOLQJWRQ 

 
6HFRQG�9LFH�3UHVLGHQW 

0LFKDHO�&ROOLQV 
 

6HFUHWDU\ 
0DUYLQ�:HLVV 

 
&22�7UHDVXUHU 
-R\FH�1HZNLUN 

 
�7UXVWHHV 

5LFK�%LHYHQXH 
7LPRWK\�%XUNH 

&��/\QQ�&KHYDOLHU 
$OIRQ]R�'L%ODVLR 
*DU\�*HUVKRQ 
-RKQ�.ROZDLWH 
)UHGHULF�/HH 

5D\PRQG�/HJHUH 
5\DQ�0DFKHURQH 

-DFN�0DOOLD 
&KHVWHU�³%XG´�0DWWKHZV 

3DWULFN�0RUULV 
-RKQ�3DQRVNL 

5DOSK�5RVHQWKDO 
/LQGD�6KHULGDQ 
'DQ�:LOVRQ 

 

:,17(5�%5($.�$�+8*(�68&&(66 
 

(6$0�ZDV�RSHQHG�GXULQJ�WKH�ZLQWHU�VFKRRO�EUHDN��IURP�)HEUXDU\����–�����
DQG�ZH�FRXOG�QRW�KDYH�HQMR\HG�D�PRUH�VXFFHVVIXO�SURJUDP���6SHFLDO�FODVVHV�
DQG�WRXUV�ZHUH�FRQGXFWHG�WKURXJKRXW�WKH�ZHHN��DQG�D�WRWDO�RI�����IRONV�YLVLW�
HG�WKH�PXVHXP���0DQ\�WKDQNV�WR�DOO�ZKR�KHOSHG�–�*DU\�DQG�,VDLDK�*HUVKRQ�
SURYLGHG�WUDLQLQJ�RQ�RXU�IOLJKW�VLPXODWRUV��7KHUHVD�*LYDQ�GHOLYHUHG�D�JUHDW�
FODVV� RQ� WKH� VSDFH� SURJUDP��*DU\� 'DYLV� DQG� 3DXO� 4XDQWRFN� FRQGXFWHG�
WRXUV��3DW�%DUURW�GLG�D�JUHDW�MRE�RI�DGYHUWLVLQJ��DQG�ZH�DOO�KDG�D�/27�RI�IXQ� 

5(&(17�$&48,6,7,216 

 
· 6FRWW�%UDPDQ�GRQDWHG�DQ�(OLWH�)RUFH�����)-��&�FRFNSLW�GLVSOD\������

VFDOH�SLORW�ILJXUH�ZLWK�IOLJKW�JHDU������VFDOH�9)-����³&KDUJHUV´�+*8-���
KHOPHW�LQ�SODVWLF�GLVSOD\�FXEH��DQG�WKH�ERRN�7KH�8VERUQH�%RRN�RI�&XWD�
ZD\�3ODQHV 

· 'RQDOG�3HUNLQV�GRQDWHG�WHQ�GLH�FDVW�PRGHOV�RI���:RUOG�:DU�,,�DLUFUDIW�
DQG���FLYLOLDQ�DLUFUDIW� 

· 5XWK�:DWHUV�GRQDWHG�WZR�EXLOW�EDOVD�ZRRG�PRGHOV� 
· +HQU\�5H\�GRQDWHG�D�ODUJH�SULQW�RI�-).�DLUSRUW�ZLWK�D�&RQFRUGH�DW�D�

JDWH��VHYHUDO�SULQWV�IURP�DUWLVW�3KLO�'LRQLVLR�RI�1<�1HZVGD\��D�SULQW�RI�D�
3-���IOLJKW�HVFRUWLQJ�D�%-���VLJQHG�E\�7XVNHJHH�$LUPDQ�/W��&RO��6SDQQ�
:DWVRQ��D�PHPEHU�RI�WKH���WK�)LJKWHU�6TXDGURQ� 

· $V�DQ�DJHQW�RI�*DU\�%��%HDUG��-HIIUH\�*RUVV�GRQDWHG�D�ER[�RI�ERRNV��
SKRWR�DOEXPV�DQG�HSKHPHUD�PRVWO\�UHODWHG�WR�WKH�&RQFRUGH� 

· 2Q�EHKDOI�RI�WKH�2QHLGD�&RXQW\�+LVWRU\�&HQWHU��%ULDQ�+RZDUG�GR�
QDWHG�D�EXVLQHVV�FDUG�EHORQJLQJ�WR�6FKZHL]HU�$LUFUDIW�([HFXWLYH�9LFH�
3UHVLGHQW�3DXO�+DUG\�6FKZHL]HU��FLUFD�����-����� 

· (6$0�YROXQWHHU�0DUG\�0RRUH�GRQDWHG�D�JDV�PDVN�ILOWHU� 
· (6$0�7UXVWHH�0DUY�:HLVV�GRQDWHG�D�'HOO�/DWLWXGH�(������L	�����8�

&38�#������*+]���*%�5$0�����ELW�26��[��-EDVHG�SURFHVVRU������*%�
+'��ZLQGRZV����3UR� 

· 6KDURQ�:LOHV�GRQDWHG�WZR������ERRNV�E\�%HDFK��$LU�6HUYLFH�%R\V�LQ�
WKH�%LJ�%DWWOH�DQG�$LU�6HUYLFH�ER\V�)O\LQJ�IRU�)UDQFH���6KH�DOVR�GRQDWHG�
VL[�)LUVW�'D\�RI�,VVXH��-FHQW�3URMHFW�0HUFXU\�VWDPSV�DQG�HQYHORSHV�ZLWK�
DQ�H[SODQDWRU\�GRFXPHQW� 

· 5REHUW�3DUPHUWHU�GRQDWHG�KLV�ERRN�%HHFK�����$�&LYLO�DQG�0LOLWDU\�
+LVWRU\� 

· (6$0�7UXVWHH�5LFK�%LHYHQXH�GRQDWHG�D�FURVV-VHFWLRQ�YLHZ�RI�WKH� 
������&RQFRUGH�DQG�WZR�ERRNV��,PDJHV�RI�:DU�5R\DO�)O\LQJ�&RUSV�DQG� 
������,PDJHV�RI�:DU-)LJKWHUV�XQGHU�FRQVWUXFWLRQ�LQ�:RUOG�:DU�,,� 
· *OHQ�3UHHFH�GRQDWHG�VL[�7HFKQLFDO�2UGHUV�IRU�&-���(�DLUFUDIW� 
· 0DUN�5DKQ�GRQDWHG�YDULRXV�DYLDWLRQ-UHODWHG�PDJD]LQHV�DQG�QHZVSDSHU�

DUWLFOHV� 
· $QGUHZ�*DGGLV�RI�$LU�6N\�6WRUH��//&�GRQDWHG�(YROYH�SDVVHQJHU�VHDWV�

IURP��D�IRUPHU�6RXWKZHVW�$LUOLQHV�%RHLQJ����-����DLUFUDIW�1���6:� 
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/RFNKHHG�;)&-���+�&UHGLEOH�6SRUW�DQG�0&-����&RPEDW�7DORQ 
E\�.HYLQ�0LOOLQJWRQ 

 
$V�DOO�RI�\RX�DUH�SUREDEO\�DZDUH��(6$0�UHFHQWO\�DFTXLUHG�D�YHU\�UDUH�DLUFUDIW��WKH�;)&-���+�&UHGLEOH�
6SRUW��D�XQLTXH�SURWRW\SH��ZKLFK�QHYHU�VDZ�RSHUDWLRQDO�VHUYLFH���$V�VXFK��,�DP�WDNLQJ�WKH�RSSRUWXQLW\�WR�
SURILOH�WKLV�SODQH�� �$V�D�SUHOXGH�� LW� LV�ZRUWK�PHQWLRQLQJ�LWV�RULJLQV�� �7KH�/RFNKHHG�&-����+HUFXOHV� LV�
ZLWKRXW� GRXEW� WKH� JUHDWHVW� WDFWLFDO� DLUOLIW� SODQH� HYHU� EXLOW�� � � 6LQFH� HQWHULQJ� VHUYLFH�ZLWK� WKH�8�6��$LU�
)RUFH�LQ�������LW�KDV�WKH�GLVWLQFWLRQ�RI�EHLQJ�WKH�ORQJHVW�FRQWLQXDOO\�SURGXFHG�PLOLWDU\�DLUFUDIW�LQ�KLVWR�
U\�� �7R�GDWH��RYHU�������KDYH�EHHQ�PDQXIDFWXUHG��DQG� LW� LV�VWLOO� LQ�SURGXFWLRQ�� �7KH�&-���� LV�DOVR� WKH�
PRVW�YHUVDWLOH�SODQH�HYHU�EXLOW��DQG�IRUW\�YDULDQWV�KDYH�EHHQ�GHYHORSHG�–�IRU�VHDUFK�DQG�UHVFXH��ZHDWKHU�
UHFRQQDLVVDQFH��DHULDO� UHIXHOLQJ��HOHFWURQLF�ZDUIDUH��JURXQG�DWWDFN��DQG�RI�FRXUVH� WKH�/&-����6NLELUGV�
RSHUDWHG�E\�RXU�QHLJKERUV��WKH����WK�$LUOLIW�:LQJ��IRU�SRODU�RSHUDWLRQV� 
 
6LQFH�������WKH�8�6��$LU�)RUFH�KDV�RSHUDWHG�WKH�0&-����&RPEDW�7DORQ��D�YDULDQW�RSWLPL]HG�IRU�FRYHUW�
QLJKW�LQVHUWLRQ��H[ILOWUDWLRQ��DQG�UHVXSSO\�RI�6SHFLDO�)RUFHV��DQG�D�IOHHW�RI�IRUW\-WZR�VXFK�DLUFUDIW�RSHUDW�
HG�ZLWK�JUHDW�VXFFHVV�LQ�9LHWQDP�DQG�VXEVHTXHQW�FRQIOLFWV���,Q�SHUIRUPLQJ�WKHVH�PLVVLRQV��WKH�&RPEDW�
7DORQ� LV� HTXLSSHG�ZLWK� D� VSHFLDO� LQHUWLDO� QDYLJDWLRQ� V\VWHP�� D� WHUUDLQ� IROORZLQJ� DQG� DYRLGDQFH� UDGDU��
SUHFLVLRQ�FDUJR�GHOLYHU\�DYLRQLFV��DQG�HOHFWURQLF�DQG�LQIUDUHG�FRXQWHUPHDVXUHV���7KH�$LU�)RUFH�KDV�FRQ�
WLQXDOO\�XSJUDGHG�WKHVH�DLUFUDIW��DQG�VLQFH������EHJDQ�UHFHLYLQJ�WKLUW\-VHYHQ�RI�WKH�QHZ�0&-���-�&RP�
PDQGR�,,� 
 
'HYHORSPHQW�RI�WKH�&UHGLEOH�6SRUW�EHJDQ�LQ������LQ�UHVSRQVH�WR�WKH�VHL]XUH�RI�WKH�$PHULFDQ�HPEDVV\�
LQ�7HKUDQ�E\� ,UDQLDQ� UHYROXWLRQDULHV�� �$� WRWDO� RI����$PHULFDQ�GLSORPDWV�DQG� VWDII�ZHUH�VXEVHTXHQWO\�
KHOG�IURP����������WR�����������'XULQJ�WKLV�SHULRG��WKH�8�6��'HSDUWPHQW�RI�'HIHQVH�EHJDQ�GHYHORSPHQW�
RI�D�VXE-YDULDQW�RI�WKH�0&-����IXUWKHU�RSWLPL]HG�IRU�XOWUD-VKRUW�WDNHRII�DQG�ODQGLQJ�DV�D�PHDQV�IRU�UHV�
FXH���$�WRWDO�RI�WKUHH�DLUFUDIW�–�RQH�WHVW�EHG�DQG�WZR�SURWRW\SHV�–�ZHUH�GHYHORSHG�DQG�GHVLJQDWHG�;)&-
���+�&UHGLEOH�6SRUW���,Q�DGGLWLRQ�WR�WKH�DYLRQLFV�VXLWH�RI�WKH�0&-����&RPEDW�7DORQ��WKH�DLUFUDIW�ZHUH�
PRGLILHG�IRU�WKLV�VSHFLDO�PLVVLRQ�ZLWK�WKH�LQVWDOODWLRQ�RI�WKLUW\�URFNHWV�LQWHQGHG�WR�GUDVWLFDOO\�VORZ�WKH�
GHVFHQW�� ODQG� WKH�SODQH��DQG�SURYLGH� IRU�XOWUD-VKRUW� WDNHRII�–�ZLWK�HLJKW� IRUZDUG� URFNHWV��HLJKW�GRZQ�
ZDUG��WHQ�LQ�WKH�UHDU��DQG�IRXU�XQGHU�WKH�ZLQJV�IRU�VWDELOL]DWLRQ���,Q�DGGLWLRQ��YDULRXV�VWUXFWXUDO�PRGLILFD�
WLRQV�ZHUH�LQVWDOOHG��LQFOXGLQJ�GRUVDO�DQG�YHQWUDO�ILQV��GRXEOH-VORWWHG�IODSV��H[WHQGHG�DLOHURQV��DQG�D�WDLO�
KRRN�IRU�ODQGLQJ�RQ�DQ�DLUFUDIW�FDUULHU���7KH�LQWHQGHG�PLVVLRQ�LQYROYHG�WDNLQJ�RII�IURP�D�IRUZDUG�RSHUDW�
LQJ�ORFDWLRQ�LQ�WKH�GHVHUW��ODQGLQJ�DW�QLJKW�LQ�D�VRFFHU�VWDGLXP�QHDU�WKH�HPEDVV\��ZLWK�D�'HOWD�)RUFH�DW�
WDFNLQJ�DQG�KRSHIXOO\�UHVFXLQJ�WKH�KRVWDJHV���6LQFH�FDVXDOWLHV�ZHUH�H[SHFWHG��WKH�SODQH�ZRXOG�H[HFXWH�D�
VKRUW�WDNHRII�DQG�ODQG�RQ�DQ�DLUFUDIW�FDUULHU�ZLWK�LWV�KRVSLWDO�IDFLOLWLHV���$V�WKH�KRVWDJHV�ZHUH�HYHQWXDOO\�
UHOHDVHG� WKURXJK�QHJRWLDWLRQV�� WKH�PLVVLRQ�QHYHU�PDWHULDOL]HG��DQG� WKH�SODQHV�ZHUH�QHYHU�XVHG�RSHUD�
WLRQDOO\� 
 
2I�WKH�WZR�DLUFUDIW�PRGLILHG�IRU�WKLV�PLVVLRQ��RQH�FUDVKHG�LQ�WHVWV��DQG�WKH�VXUYLYLQJ�SODQH��6HULDO�1XP�
EHU���-������ZDV�VXEVHTXHQWO\� UH-GHVLJQDWHG�<0&-���+�DQG�VHUYHG�DV�D�SURWRW\SH� IRU� WKH�DGYDQFHG�
0&-���+�&RPEDW�7DORQ�,,��DQG�ZDV�RQ�GLVSOD\�DW�5RELQV�$LU�)RUFH�%DVH��*HRUJLD�IRU�D�SHULRG���,W�LV�
QRZ�SURXGO\�DW�(6$0��DQG�IROORZLQJ�LQVWDOODWLRQ�RI�WKH�SURSHOOHUV�DQG�UH-SDLQWLQJ��LW�SURPLVHV�WR�EH�D�
JUHDW�DGGLWLRQ�WR�RXU�IOHHW�RI�KLVWRULF�DLUFUDIW� 
 
/LNH� WKH�0&-����&RPEDW� 7DORQ�� WKH�&UHGLEOH� 6SRUW� KDG� D�PD[LPXP� VSHHG� RI� ����PSK�� D� UDQJH� RI�
������PLOHV��DQG�ZDV�SRZHUHG�E\�IRXU�$OOLVRQ�7���WXUERSURS�HQJLQHV��HDFK�SURYLGLQJ�������KRUVHSRZ�
HU� 
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(6$0¶V�;)&-���+�&UHGLEOH�6SRUW�EHLQJ�SULPHG 

(6$0�5(&(,9(6�*5$17�)520� 
*/2%$/�)281'5,(6�72:1�2)�0$/7$�)281'$7,21 

 
7KH�(PSLUH�6WDWH�$HURVFLHQFHV�0XVHXP�KDV�UHFHLYHG�D�JUDQW�RI��������WR�HQKDQFH�LWV�0DOWD�3URMHFW�H[�
KLELW����(6$0�KDV�D�ZRUOG�FODVV�VHW�RI�DUWLIDFWV�UHODWLQJ�WR�WKH�0DOWD�7HVW�6LWH�DQG�RYHU�WKH�\HDUV�KDV�
GHYHORSHG�DQ�RXWVWDQGLQJ�LQWHUDFWLYH�H[KLELW�DERXW�WKH�WHVW�VLWH���:H�WKDQN�WKH�*OREDO�)RXQGULHV-7RZQ�
RI�0DOWD�)RXQGDWLRQ��IRU�PDNLQJ�WKLV�JUDQW� 

3UHVHQWDWLRQ�&HUHPRQ\�IRU�WKH������*OREDO�)RXQGULHV-7RZQ�RI�0DOWD�*UDQWV 
&DQ�\RX�ILQG�(6$0¶V�UHSUHVHQWDWLRQ" 
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67$*-���7+(�86�1$9<¶6�6(&5(7�'521(�352-(&7 
,1�:25/'�:$5�,, 

 
$W�WKH�)HEUXDU\���WK�PRQWKO\�EUHDNIDVW��:RUOG�:DU�,,�UHVHDUFKHU�'RQQD�(VSRVLWR�JDYH�D�SUHVHQWDWLRQ�
HQWLWOHG�³67$*-���7KH�86�1DY\¶V�6HFUHW�'URQH�3URMHFW�LQ�::,,�´��$OWKRXJK�XQPDQQHG�DHULDO�YHKLFOHV�
DUH�FRQVLGHUHG�D�QHZ�WHFKQRORJ\��WKHLU�KLVWRU\�GDWHV�EDFN�WR�EHIRUH�:RUOG�:DU�,,��DQG�VHYHUDO�W\SHV�RI�
XQPDQQHG�GURQHV�ZHUH�XVHG�LQ�FRPEDW�LQ�ERWK�WKH�(XURSHDQ�DQG�3DFLILF�7KHDWHUV�� 

 
7KH�86�1DY\¶V�6SHFLDO�7DVN�$LU�*URXS�
2QH��67$*-���IOHZ�7'5-��GURQHV�FRQ�
WUROOHG�E\�VSHFLDOO\�PRGLILHG�7%0�
$YHQJHU�WRUSHGR�ERPEHUV��7KH�GURQHV�KDG�
DQ�5&$�WHOHYLVLRQ�FDPHUD�LQ�WKH�QRVH�WKDW�
WUDQVPLWWHG�WR�D�79�VFUHHQ�LQ�WKH�$YHQJHU�
FRQWURO�SODQH�ZKHUH�D�GURQH�SLORW�FRQ�
WUROOHG�WKH�7'5-��ZLWK�D�MR\VWLFN�DQG�WHOH�
SKRQH�GLDO��7KH�67$*-��JURXS�IOHZ�FRP�
EDW�PLVVLRQV�IURP�WKH�6RORPRQ�,VODQGV�
DJDLQVW�-DSDQHVH�WDUJHWV�OLNH�5DEDXO�DQG�
%RXJDLQYLOOH�IRU�RQH�PRQWK�EHJLQQLQJ�LQ�
ODWH�6HSWHPEHU�RI�������'HVSLWH�UHDVRQD�
EOH�VXFFHVV�DQG�QR�FRPEDW�ORVVHV��WKH�SUR�
JUDP�ZDV�FDQFHOOHG�DQG�WKH�VTXDGURQ�ZDV�
GLVEDQGHG�� 
 
(VSRVLWR�EHJDQ�UHVHDUFKLQJ�WKH�VTXDGURQ�
DIWHU�WKH�GRJ�WDJV�RI�LWV�UDGLR�FRPPXQLFD�
WLRQV�RIILFHU��/W��)UDQFLV�$��0DKDQ��ZHUH�
DFTXLUHG�E\�WKH�6RXWK�3DFLILF�:RUOG�:DU�
,,�0XVHXP�RQ�WKH�LVODQG�RI�(VSLULWX�6DQWR�
LQ�9DQXDWX�DV�DQ�H[DPSOH�RI�W\SLFDO�QDYDO�
GRJ�WDJV��7KH\�KDG�QR�LGHD�/W��0DKDQ�KDG�
VHUYHG�VXFK�DQ�LQWHUHVWLQJ�UROH�LQ�67$*-
���0RUHRYHU��DIWHU�WKH�VTXDGURQ�ZDV�GLV�
EDQGHG��/W��0DKDQ�VHUYHG�RQ�WKH�LVODQG�RI�
(VSLULWX�6DQWR�IRU�VHYHUDO�PRQWKV��/W��0D�
KDQ�UHWXUQHG�VDIHO\�IURP�WKH�ZDU��EXW�WKUHH�
SLORWV�RI�67$*-��GLG�QRW��$OWKRXJK�WKHUH�
ZHUH�QR�FRPEDW�ORVVHV��WKUHH�PHQ�ZHUH�
ORVW�LQ�D�VDLOERDW�QHDU�WKHLU�EDVH�LQ�WKH�6RO�
RPRQ�,VODQGV�DQG�DUH�VWLOO�PLVVLQJ�LQ�DF�
WLRQ�� 
 
,I�\RX�PLVVHG�WKH�SUHVHQWDWLRQ��LW�FDQ�EH�YLHZHG�RQOLQH�KHUH��KWWSV���\RXWX�EH�=�Y\+YII\3, 
&RORU�IRRWDJH�RI�7'5-��SUDFWLFH�PLVVLRQV�FDQ�EH�YLHZHG�RQOLQH�KHUH��KWWSV���ZZZ�SEV�RUJ�YLGHR�KLVWRU\
-GHWHFWLYHV-WGU-�-WHVW-PLVVLRQ� 

 
 

7RS��7'5-��'URQH 
%RWWRP��$YHQJHU�&RQWURO�$LUFUDIW 
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7KH�(PSLUH�6WDWH�� 

$HURVFLHQFHV�0XVHXP�LV� 
VXSSRUWHG�LQ�SDUW�E\� 

 

%XVLQHVV�%HQHIDFWRUV 
$OO�6HDVRQV�(TXLSPHQW 
$/0$&�&DSLWDO�&RUS 

%%/ 
&KDUOHV�:KLWH 

&XUWLV�/XPEHU�&R���,QF� 
�VW�1DWLRQDO�%DQN�RI�6FRWLD 

*OREDO�)RXQGULHV 
*ROXE�)RXQGDWLRQ 
+DQQD\�5HHOV 

/R'ROFH�0DFKLQH�&RPSDQ\ 
 

%XVLQHVV�3DWURQV 
5LFKPRU�$YLDWLRQ 

=RQWD�&OXE�RI�6FKHQHFWDG\ 
 

%XVLQHVV�6XSSRUWHUV 
$OO�6HDVRQV�(TXLSPHQW 

&DSLWDODQG�0RWRUV 
&LYLO�$LU�3DWURO 
+DQQDIRUG 

+LOGW�$YLDWLRQ�%HQQLQJWRQ 
3ULFH�&KRSSHU 

5XVVR�(QWHUWDLQPHQW 
6FKHQHFWDG\�&RXQW\� 
&RPPXQLW\�&ROOHJH 
8QLWHG�:HOGLQJ 

:DO-0DUW 
 

)ULHQGV�RI�(6$0 
7KH�$JQHWD�)DPLO\ 

7KH�)DPLO\�RI�&DUO�%DWWDJOLD
 
&DURO�%RUWKZLFN 
6DQMD\�&RUUHD 
5D\PRQG�'DYLV 

7KH�)DPLO\�RI�5RJHU�+DQQD\ 
&KHVWHU�	�$QQ�0DWWKHZV
 
&KHVWHU��%XG��	�.DWLH� 

0DWWKHZV 
'DYLG�0RQWDQD 

0UV��&KDUOHV��0DUG\��0RRUH
 
0U��	�0UV��5REHUW�1HZNLUN 

0U��5DOSK�5RVHQWKDO 
0U��	�0UV��0DUYLQ�:HLVV 
0U��	�0UV��0DXULFH�<RUN 

 

*DOD[\�&OXE�0HPEHUV 
(GZDUG�	�5REHUWD�%DULOL 

'U��1DQF\�)LW]UR\ 
)UDQN�+DFNHUW 
-RKQ�+DFNHUW 

'U��3KLOLS�.HQQLFRWW 
-DPHV�/LJXRUL 
-DPHV�/D'ROFH 
.HYLQ�0LOOLQJWRQ 
-RKQ�3DQRVNL 

5DOSK�5RVHQWKDO 
7KH�)DPLO\�RI�-DQV]�9DQGHU�

9HHU
 
 


(6$0�&KDUWHU�0HPEHU 

75<�$�1(:�<25.�67$7(�$9,$7,21�+,6725<�
48,= 

 
'XULQJ�:RUOG�:DU�,,��1HZ�<RUN�6WDWH�DYLDWLRQ�FRPSDQLHV�ZHUH�
YHU\�DFWLYH�LQ�EXLOGLQJ�PLOLWDU\�DLUFUDIW� 
 
)RU�HDFK�1<6�FRPSDQ\��VHOHFW�WKH�PLOLWDU\�DLUFUDIW�WKDW�WKH�FRP�
SDQ\�SURGXFHG�WKH�PRVW�RI� 
 
%HOO��%XIIDOR� 

D���3-�� 
E���3-�� 
F���3-�� 

 
%UHZVWHU��/RQJ�,VODQG� 

D���)�$ 
E���6%�$ 
F���)�$ 

 
&XUWLVV��%XIIDOR� 

D���&-�� 
E���3-�� 
F���3-�� 
G���3-�� 
H���62& 

 
*UXPPDQ��/RQJ�,VODQG� 

D���)�) 
E���)�) 
F���-�) 
G���-5) 
H���-�) 
I���7%) 

 
5HSXEOLF��/RQJ�,VODQG� 

D���3-�� 
E���3-�� 
F���3-�� 

 
$QVZHUV�RQ�SDJH�� 

285�92/817((56 
 

9ROXQWHHUV�DUH�WKH�OLIH�EORRG�RI�RXU�PXVHXP� 
 
+HUH
V�D�IDFWRLG���'XULQJ�������(6$0�YROXQWHHUV�GRQDWHG�ZRUNHG�
����������KRXUV� 
 
������RI�WKHVH�KRXUV�ZHUH�ZRUNHG�IURP�0DUFK����WR�-XQH����� 
 
,I�ZH�DUHQ
W�DEOH�WR�UHVWDUW�RXU�QRUPDO�URXWLQHV�XQWLO�PLG--XQH��
(6$0�VWDQG�WR�ORVH�RXW�RQ�PRUH�WKDQ�������KRXUV�RI�SURGXFWLYLW\�
IRU������ 
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$UFKLWHFWXUDO�5HQGHULQJ�RI�5HYLWDOL]HG�0DLQ�+DQJDU 

B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B� 
 

(6$0�0HPEHUVKLS�$SSOLFDWLRQ 
 

3OHDVH�FKHFN�RQH���1(:�0(0%(56+,3�BBBB���������5(1(:$/�BBBB 
 
$118$/�'8(6� 
�,1',9,'8$/�)$0,/<��������������������������9,3�������������������������������������������������������%86,1(66 
���BBBB��6HQLRU�&LWL]HQ����   BBBBB��&RQWULEXWLQJ���������������������������BBBBB���6XSSRUWHU��������� 
���BBBB��6WXGHQW��������������������  BBBBB��6XSSRUWLQJ���������  �����BBBBB���3DWURQ����� 
���BBBB��,QGLYLGXDO����������������������������������������BBBBB��6XVWDLQLQJ�����������������������������BBBBB���%HQHIDFWRU������������  
���BBBB��)DPLO\�����   BBBBB��*DOD[\�&OXE��������������������������BBBBB���1RW�IRU�3URILW�6FKRRO�/LEUDU\����������������������������������
     BBBBB��)ULHQG�RI�(6$0������������������BBBBB���6PDOO�%XVLQHVV����� 
 ���� 
��       �������������� 
1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
$GGUHVVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
&LW\BBBBBBBBBBBBBBB�6WDWHBBBBBBBBB�=LSBBBBBBBB 
3KRQH��+RPH��BBBB�BBBBBBBBBBBBBBBBBBBBBBBBBBB 
�������������:RUN���BBBB�BBBBBBBBBBBBBBBBBBBBBBBBBBB 
(-PDLO�DGGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
� 
 
B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�BB�B�B�B�B�B�B�B�B�B�B�B�B�B� 

$16:(56�72�48,= 
 
%HOO��3-��    %UHZVWHU��6%�$   &XUWLVV��3-�� 
 
*UXPPDQ��)�)    5HSXEOLF��3-��   

,I�\RXU�FRPSDQ\�RIIHUV�D�PDWFKLQJ�JLIW�SUR�
JUDP��SOHDVH�FRQWDFW�WKHP�ZLWK�WKH�DPRXQW�RI�
\RXU�JLIW�� 
0DWFKLQJ�*LIW�&RPSDQ\�BBBBBBBBBBBBBBBBB 

3OHDVH�PDNH�\RXU�FKHFN�SD\DEOH�WR�(6$0 
 
0DLO�WR�(6$0������5XG\�&KDVH�'ULYH�� 
*OHQYLOOH��1<������ 
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(6$0�(67$%/,6+(6�$'9,625<�&200,77(( 
 
8QGHU�DQ�LQLWLDWLYH�GHYHORSHG�E\�(6$0�3UHVLGHQW�3HWHU�5XVVR��WKH�PXVHXP�KDV�IRUPHG�DQ�$GYLVRU\�
&RPPLWWHH�WR�KHOS�WKH�PXVHXP�HVWDEOLVK�PDMRU�SULRULWLHV�DQG�DFFRPSOLVK�WKHP���7KH�PHPEHUV�RI�WKH�
$GYLVRU\�&RPPLWWHH�DUH� 
� 
3DXO�)DKH\���3ULPHDX�)DKH\�6WXGLRV��0DUNHWLQJ�DQG�$GYHUWLVLQJ 
/DZUHQFH�0F$UWKXU���SUHYLRXV�(6$0�9LFH�3UHVLGHQW�DQG�&XUUHQW�(6$0�9ROXQWHHU 
-RKQ�6KHD��(VT���$WWRUQH\ 
0LFKHOH�6XVNR��2ZQHU�3ULQFLSDO�5R\D�&RQVXOWLQJ�//&��3URIHVVLRQDO�)XQG�5DLVHU 
3HWHU�9��5XVVR��6U����3UHVLGHQW��(PSLUH�6WDWH�$HURVFLHQFHV�0XVHXP�%RDUG�RI�7UXVWHHV 
5LFKDUG�5X]]R��0HPEHU��6FKHQHFWDG\�&RXQW\�/HJLVODWXUH�DQG�0DQDJLQJ�3DUWQHU�6KHSKHUG� 
�����&RPPXQLFDWLRQ�	�6HFXULW\ 
 
7KH�$GYLVRU\�&RPPLWWHH�KDV�PHW�WZLFH��RQFH�LQ�SHUVRQ�RYHU�WKH�ZLQWHU�DQG�RQFH�UHPRWHO\�RQ�DQ�$SULO�
��WK�FRQIHUHQFH�FDOO���7RSLFV�FRYHUHG�DW�WKH�PHHWLQJV�LQFOXGH� 
 
· ,QVWDOODWLRQ�RI�WKH�&RQFRUGH�PRGHO�LQ�IURQW�RI�WKH�PXVHXP��7KH�PRGHO�LV�����IW��LQ�OHQJWK�	����WRQV�

LQ�ZHLJKW� 
 
· ,QLWLDWLQJ�DQ�RQ-OLQH�SURJUDP�IRU�FKLOGUHQ���WK�JUDGH�XS�WR�KLJK�VFKRRO��RQ�DYLDWLRQ��� 
 
· &RQWLQXHG�IXQGUDLVLQJ�IURP�GRQRUV�DQG�IRXQGDWLRQV�IRU�PXVHXP�LQIUDVWUXFWXUH�LPSURYHPHQW� 

&-���3ODFLG�/DVVLH��RZQHG�E\�'DYLG�3UHVFRWW��YLVLWHG�(6$0�RQ�-DQXDU\���WK� 



/(77(56�/,.(�7+(6(�:(�/,.(�72�5(&(,9( 
$1'�+23(�:(�:,//�$*$,1�6221 

)URP�RXU�)DFHERRN�3DJH� 
 
$�JHP�RI�D�PXVHXP�ZLWK�ORWV�RI�SKRWRV��GLRUDPDV��LQWHUDFWLYH�H[KLELWV�DQG�DFWXDO�DLUSODQHV�WR�VHH���7KH�
KLVWRU\�RI�DYLDWLRQ�DQG�LWV�UHODWLRQ�WR�6FKHQHFWDG\�&RXQW\�LV�FRYHUHG�DV�ZHOO�DV�::,��,,�DQG�9LHWQDP�
DQG�PRUH���7KHUH�DUH�WZR�LQGRRU�H[KLELW�DUHDV�DV�ZHOO�DV�RXWGRRU�H[KLELWV���:H�ZHUH�HQWKUDOOHG�E\�D�GR�
FHQW�VKDULQJ�KLV�NQRZOHGJH�RI�WKH�UHSOLFD�-DSDQHVH�DLUFUDIW�FDUULHU�IRUP�WKH�ILOP�7RUD��7RUD��7RUD���2XU�
JUDQGFKLOGUHQ�DJHV���DQG���ZHUH�ZHOO�HQWHUWDLQHG�E\�WKLV�MHZHO�LQ�RXU�EDFN\DUG���,Q�H[LVWHQFH�VLQFH������
WKLV�ZDV�RXU�ILUVW�YLVLW�EXW�ZRQ¶W�EH�RXU�ODVW� 
 
,UHQH�&REXUQ 

)URP�RXU�)DFHERRN�3DJH� 
 
$ZHVRPH�OLWWOH�PXVHXP���+LJKO\�UHFRPPHQGHG�SODFH�WR�WDNH�WKH�NLGV� 
 
(PLO\�&RUGHLUR�%DUWOHWW 

(PDLO�GDWHG�)HEUXDU\�������� 
 
+L� 
 
$QRWKHU�+8*(�WKDQNV�WR�\RX�DOO�DW�WKH�$HURVFLHQFHV�0XVHXP�IRU�OHQGLQJ�XV�WKH�VHDWEHOW�DQG�WKH�DLU�
SODQH�VHDWV�IRU�RXU�SURGXFWLRQ�RI��)URVW�1L[RQ���:H�KDG�TXLWH�D�VXFFHVVIXO�UXQ�-�DQG�PDQ\�FRPSOLPHQWV�
RQ�VXFK�D�JUHDW�SLHFH�RI�PHPRUDELOLD�WKDW�VHW�RI�VHDWV�LV��,W�ILW�SHUIHFWO\�IRU�WKLV�SURGXFWLRQ� 
,V�WKHUH�DQ\�SDUWLFXODU�GD\�RU�WLPH�WKDW�ZRUNV�EHVW�WR�FRRUGLQDWH�WKH�UHWXUQ�RI�WKHVH�LWHPV"�,�NQRZ�(YDQ��
/LQGVD\��DQG�P\VHOI��ZKR�DOO�ZRUNHG�RQ�WKH�VKRZ��FDQ�ZRUN�RQ�ILQGLQJ�D�YHKLFOH�WKDW�FDQ�FRPIRUWDEO\�
WUDQVSRUW�WKH�VHDWV��VR�MXVW�OHW�XV�NQRZ�ZKDW�GD\�DQG�WLPH�ZRXOG�ZRUN�	�ZH�FDQ�JR�IURP�WKHUH� 
7KDQNV�VR�PXFK� 
 
1LFN�%RVDQNR 
6FKHQHFWDG\�&LYLF�3OD\KRXVH 

2FWREHU��������� 
5HFHLYHG�IURP�WKH�0RKDZN�+XGVRQ�+XPDQH�6RFLHW\ 
 
'HDU�)ULHQGV� 
 
'DQNH�6FKRQ� 
 
7KDQNV�WR�\RXU�JHQHURXV�VXSSRUW��2NWRSXUUIHVW�UDLVHG�RYHU���������IRU�WKH�DQLPDOV���,W�ZDV�D�IXQ�DQG�
IHVWLYH�QLJKW��:LWK�RYHU�����LQ�DWWHQGDQFH�HQMR\LQJ�JUHDW�IRRG��EHHU�DQG�PXVLF��DQG�D�IXQ�IHOLQH�WZLVW�RQ�
WKH�HYHQLQJ¶V�DFWLYLWLHV«��WKH�IXQGV�UDLVHG�ZLOO�DOORZ�XV�WR�FRQWLQXH�WR�SURYLGH�PXFK-QHHGHG�FDUH�IRU�
XQZDQWHG��DEXVHG�DQG�QHJOHFWHG�DQLPDOV���1RWKLQJ�ZH�GR�LV�SRVVLEOH�ZLWKRXW�WKH�VXSSRUW�DQG�FDULQJ�RI�
IULHQGV�OLNH�\RX� 
 
7KDQNV�IRU�\RXU�FRPSDVVLRQ�DQG�JHQHURVLW\� 
 
7RGG�$��&UDPHU 
3UHVLGHQW�DQG�&(2 
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1(:�<25.�67$7(�$9,$7,21�),5676 
FRPSLOHG�E\�5��3��6KDQQRQ 

 
2FWREHU�����������:DVKLQJWRQ�+��'RQDOGVRQ�PDGH�WKH�ILUVW�DWWHPSW�DW�D�WUDQVDWODQWLF�IOLJKW�LQ�
D�EDOORRQ���7KH�EDOORRQ�ODXQFKHG�IURP�%URRNO\Q��1<�DQG�ZDV�IRUFHG�GRZQ�E\�EDG�ZHDWKHU�LQ�
&RQQHFWLFXW� 
 
6HSWHPEHU������������(GZDUG�%RLFH�DQG�/HR�6WHYHQV�PDGH�WKH�ILUVW�SRZHUHG�IOLJKWV�LQ�WKH�
8QLWHG�6WDWHV�LQ�WZR�DLUVKLSV�RYHU�%URRNO\Q� 
 
-XO\�����������*OHQQ�&XUWLVV�PDGH�WKH�ILUVW�SXEOLF�GHPRQVWUDWLRQ�IOLJKW�RI�DQ�DLUSODQH�LQ�WKH�
8QLWHG�6WDWHV�DW�+DPPRQGVSRUW��1<�LQ�KLV�³-XQH�%XJ´� 
 
$XJXVW�����������(OPR�3LFNHULOO�PDGH�WKH�ILUVW�DLU�WR�JURXQG�UDGLR�FRPPXQLFDWLRQ�RYHU�0DQ�
KDWWDQ�%HDFK��%URRNO\Q��1<�ZKLOH�IO\LQJ�D�:ULJKW�0RGHO�%�DLUSODQH� 
 
$XJXVW�����������+DUULHWW�4XLPE\�EHFDPH�WKH�ILUVW�OLFHQVHG�$PHULFDQ�ZRPDQ�SLORW�DW�+HPS�
VWHDG�3ODLQV��/RQJ�,VODQG��1<���6KH�ZDV�DOVR�WKH�ILUVW�ZRPDQ�WR�IO\�WKH�(QJOLVK�&KDQQHO� 
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