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7KH�,(((�3KRHQL[�$UHD�&RQVXOWDQWV�1HWZRUN��3$&1��LV�DQ�RUJDQL�]DWLRQ� RI� SURIHVVLRQDOV� UHSUHVHQWLQJ� DOO� WHFKQLFDO� GLVFLSOLQHV�� :H� PHHWRQFH�D�PRQWK�DW�D�ORFDO�UHVWDXUDQW�IRU�GLQQHU�IROORZHG�E\�D�SUHVHQWDWLRQ�RID�WRSLF��UHODWHG�WR�WKH�ILHOG�RI�FRQVXOWLQJ���7KH�3$&1�RIIHUV�
• $�ZHE�VLWH�IRU�SRVWLQJ�\RXU�UHVXPH
• 7KH�RSSRUWXQLW\�WR�QHWZRUN�MRE�SRVVLELOLWLHV
• $IILOLDWLRQ�ZLWK�WKH�,(((�QDWLRQDO�FRQVXOWLQJ�RUJDQL]DWLRQ
• 7KH�RSSRUWXQLW\�WR�KRQH�WKH�VNLOOV�QHHGHG�WR�PDUNHW�\RXU�VHUYLFH�
• $�IULHQGO\��LQIRUPDO�DWPRVSKHUH�LQ�ZKLFK�WR�FRQWLQXH�WR�PRYH�\RXUFDUHHU��IRUZDUG�&RQWDFW�%UXFH�-RKQVRQ�DW�EUXFH��MRKQVRQ#LHHH�RUJ�RU�������������WR�EHFRPH�D�3$&1�PHPEHU�8855//ªªV�V�22I�I�33RRVVVVLLEEOOH�H�,,QQWWHHUUHHVVWW7KH�IROORZLQJ�85/©V�PD\�EH�RI�LQWHUHVW�WR�,(((�3$&1�PHPEHUV���ZZZ�LHHHXVD�RUJ�EXVLQHVV�7KLV�LV�WKH�KRPH�RI�WKH�,(((
V�&RQVXOWDQW
V�1HWZRUNV��SOXV�UHVRXUFHVIRU�HQWUHSUHQHXUV��UHVHDUFKHUV��DQG�RWKHUV�VHHNLQJ�LQIRUPDWLRQ�RQ�JUDQW�DQGEXVLQHVV�RSSRUWXQLWLHV

11HHZZVVOOHHWWWWHHU�U�RRI�I�WWKKHH,,(((�(((�33KKRRHHQQLL[�[�$$UUHHDD&&RRQQVVXXOOWWDDQQWWV�V�11HHWWZZRRUUNN
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22Q�Q�WWKKH�H�::HHEE������KKWWWWSS������ZZZZZZ��HHWWDDHHQQJJLLQQHHHHUULLQQJJ��FFRRPP��LLHHHHHHSSKK[[��KKWWPPOO

,(((�3+2(1,;�$5($�&2168/7$1761(7:25.0((7,1*�127,&(:+(1�7KXUVGD\��-XO\���WK������6RFLDO�DQG�FKHFN�LQ�DW������30��'LQQHU�DW������30&KRLFH�� �0HHWLQJ�SDUWLFLSDQWV�PD\�RUGHU� IURP� WKH� UHJXODUPHQX�� � 0HDO� RSWLRQV� LQFOXGH� VRXSV�� VDODGV�� EXUJHUVDQG�IULHV��YHJJLH�SODWHV��DQG�$PHULFDQ�FODVVLFV�VXFK�DVFKLFNHQ�IULHG�VWHDN��EDE\�EDFN�ULEV�DQG�SRW�SLH�%XVLQHVV�PHHWLQJ�VWDUWV�DERXW���30:+(5(�7KH�%ODFN�(\HG�3HD�5HVWDXUDQW�LQ�WKH�6FRWWVGDOH�3DYLO�LRQV���/RFDWHG�MXVW�RII�WKH�3LPD�)UHHZD\���+LJKZD\������DW������(��,QGLDQ�%HQG�LQ�6FRWWVGDOH�3KRQH����������������&267�0HDO�FRVW�LV�EHWZHHQ����DQG�����SHU�SHUVRQ���,I�\RX�FRPHDW������RU� VR�DQG�GR�QRW� HDW�� WKHUH� LV�QR�FKDUJH�� �127(�6LQFH� -DQXDU\� ������ HDFK� YLVLWRU� KDV� EHHQ� DOORZHG� WKUHH¦IUHH§�PHHWLQJV� �WKDW� LV�� WKH� VDPH� FRVW� DV�PHPEHUV��� DIWHUZKLFK�WKHUH�ZLOO�EH�D��������VXUFKDUJH�352*5$0�1(7:25.,1*�$1'�62&,$/�(9(17� 7KLV�PRQWKWKHUH�ZLOO�EH�QR�VSHDNHU�RU�VSHFLDO�SUHVHQWDWLRQ���-XVWFRPH�HQMR\�D�PHDO�DQG�VRFLDOL]H�ZLWK�FROOHDJXHV�5(6(59$7,216�$335(&,$7('�$GYDQFHG�UHVHUYDWLRQV�DUH�DOZD\V�DSSUHFLDWHG��VR�SOHDVHHPDLO�\RXU�UHVHUYDWLRQV�WR�/DQH�*DUUHWW�DW�ODQHJDU�UHW#DRO�FRP�DW�\RXU�HDUOLHVW�FRQYHQLHQFH�
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335(5(66,,''((1177ªª6�6�00((6666$*($*(&��%��-RKQVRQ:H�KDG�PRUH� WKDQ� WZHOYH�SHRSOH�� LQFOXGLQJ�QXPHURXV� ILUVW�WLPH�JXHVWV��DW�WKH�-XQH���WK 3$&1�PHHWLQJ�DW�7KH�%ODFN�(\HG�3HDLQ�WKH�6FRWWVGDOH�3DYLOLRQV���$OWKRXJK�,�ZDV�RXW�RI�WRZQ�	�GLGQ©WPDNH�LW�WR�WKLV�PHHWLQJ�,�DP�WROG�WKDW�LW�ZDV�YHU\�LQIRUPDWLYH��DQGWKRVH�ZKR�GLG�DWWHQG�OHDUQHG�ORWV�DERXW�WKH�¦+\GURJHQ�(FRQRP\�§,�ZLOO�PLVV�RXU�PHHWLQJ�DJDLQ�WKLV�PRQWK�WR�UHWUDFH�VRPH�RI�WKH
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(GLWRU� 9DXJKQ�7UHXGH ��������������
([HFXWLYH�%RDUG3UHVLGHQW� &��%UXFH�-RKQVRQ ��������������9LFH�3UHVLGHQW� /DQH�*DUUHWW ��������������6HFUHWDU\� 5XVVHOO�-RKQVRQ ��������������7UHDVXUHU� %LO�0RUJDQ ��������������0HPEHUVKLS�&KDLU� 3DXO�(YHUHWW ��������������3XEOLFDWLRQV�&KDLU� 9DXJKQ�7UHXGH ��������������

ZLWK� D� VRFLDO� PHHWLQJ�� DQG� ZH� PLVVHG� RXUXVXDO�RQH��WKH�SLFQLF��LQ�0D\�7KH� SUHVHQWDWLRQ� DW� WKH� -XQH� PHHWLQJZDV� DQ� LQWHUHVWLQJ� RQH�� DQG� WKH� GLVFXVVLRQZDV� OLYHO\�� � ,� IRU�RQH� WKRXJKW�ZH�VSHQW� WRRPXFK� WLPH�RQ� WKH�SURV�DQG�FRQV�RI�QXFOHDUSRZHU�� � ,©P�PRUH�LQWHUHVWHG� LQ� WKH� ORJLVWLFVRI�ZLGHVSUHDG�GHSOR\PHQW�RI�K\GURJHQ�DV�DPRWRU�IXHO��DQG�WKH�FRVW����,I�\RX�ORRN�DW�WKHDOWHUQDWLYHV��\RX�VHH�ZK\�ZH�XVH�IRVVLO�IXHOVQRZ�� � WKH\©UH�FKHDS�� �%XW�DW� WKH�UDWH� WKLQJVDUH� JRLQJ�� K\GURJHQ� ZLOO� PDNH� HFRQRPLFVHQVH�YHU\�VRRQ�,©YH�UHDOO\�EHHQ�HQMR\LQJ�ILQDOO\�KDYLQJEURDGEDQG�LQWHUQHW�DFFHVV���7KDW�VDLG��,�PXVWDGPLW� �D�� WKHUH� DUH� VXUH� D� ORW� RI� VORZ�ZHEVLWHV�RXW� WKHUH�DQG��E�� ,�VWLOO�KDYHQ©W�JRWWHQP\�SUR[\�ZRUNLQJ� VR� ,� FDQ� DFFHVV�'6/�RQWKH�RWKHU�FRPSXWHUV�YLD�P\�/$���)RU�WKDW�,©PXVLQJ�62&.6���ZKLFK�LV�DYDLODEOH�DV�D�IUHHGRZQORDG� �IRU� QRQFRPPHUFLDO� SXUSRVHV�ZKLFK�,�DVVXPH�PHDQV�\RX�ZRQ©W�EH�UXQQLQJD�VHUYHU��IURP�WKH�1(&�ZHE�VLWH���7KH�RWKHUV\VWHPV� FRQQHFW� WR� WKH� SUR[\� EXW� LW� UHMHFWVWKHP�D� IHZ�VHFRQGV� ODWHU�ZLWK�D�P\VWHULRXV¦YHUVLRQ� FRPSDWLELOLW\§� HUURU�� � 2K� ZHOO�� LIWKH� /LQX[� JURXS� FDQ©W� KHOS� PH� ,� FDQ� DOVRUHVRUW�WR�ORRNLQJ�DW�WKH�VRXUFH�FRGH�,©YH�DOVR�EHHQ�VKRSSLQJ�IRU�QRWHERRNVDJDLQ�� � 0\� :LQERRN� ZRXOG� VWLOO� EH� DGH�TXDWH��LI�LW�ZDVQ©W�OLWHUDOO\�IDOOLQJ�DSDUW���$G�PLWWHGO\�� ,©YH�SXW� LW� WKURXJK�D� ORW�RI�DEXVH�EXW�QRWKLQJ�H[WUHPH�� �0D\EH� LW©V�D�SODQQHGREVROHVFHQFH� WKLQJ�� � $Q\ZD\�� ,� ZDV� LP�SUHVVHG�E\�WKH�JRRG�GHDOV�WKDW�DUH�DYDLODEOHQRZ���)RU�H[DPSOH��*DWHZD\�KDV�D�PHGLXP�JUDGH�6ROR�VWDUWLQJ�DW���������,�ZRXOG�GHIL�QLWHO\� VSHQG� DQRWKHU� ����� WR� PD[� RXW� WKH5$0��WR����.��LI�,�JRW�RQH�� $OVR��WKHUH©V�DVRIWZDUH�SURGXFW�FDOOHG�90:DUH�,�LQWHQG�WRWU\�� � ,W� DOORZV� \RX� WR� LQVWDOO� /LQX[� RQ� DV\VWHP� DQG� UXQ�:LQGRZV� RQ� WRS� RI� LW� DV� DYLUWXDO� PDFKLQH�� � 6XSSRVHGO\�� LI� :LQGRZVFUDVKHV� LQ� 90:DUH�� RQO\� WKH� YLUWXDO� PD�FKLQH�FUDVKHV��QRW�WKH�V\VWHP���%LOO©V�RSHUDW�LQJ�V\VWHP�PD\�DFWXDOO\�EH�WROHUDEOH�LQ�VXFKD�VLWXDWLRQ�,� ZDV� OLVWHQLQJ� WR� 135� WKH� RWKHU� GD\DQG�KHDUG�D�EULHI�WLGELW�DERXW�DOWHUQDWH�QHZVRXWOHWV� RQ� WKH� ,QWHUQHW�� � ,©P� IDPLOLDU� ZLWKERWK� VLWHV� WKH\� PHQWLRQHG�� ¦6ODVKGRW§�� WKH/LQX[�RULHQWHG� FRPSXWHU� JHHN� VLWH�� DQG¦$OWHUQHW§�� ZKLFK� LV� D� SROLWLFDOO\� RULHQWHGQHZV�VLWH�ZLWK�D�OLEHUDO�VODQW���%RWK�VLWHV�DUHLQ� WKH�EODFN� ILQDQFLDOO\�� � ,� XQGHUVWDQG� WKDW6ODVKGRW�VXUYLYHV�PDLQO\�E\�VHOOLQJ�DGYHUWLV�LQJ���$OWHUQHW�UHVHOOV�DUWLFOHV�WR�SULQW�SXEOLFD�WLRQV� DQG� JHWV� PRQHWDU\� JUDQWV� IURP� QRQ�SURILW�IRXQGDWLRQV����,Q�DQ\�FDVH��WKLV�LV�JRRGQHZV�IRU�DQ\RQH�ZKR��D��KRSHV�WR�ILQG�D�ZD\

WR� PDNH� PRQH\� RII� WKH� ,QWHUQHW� LQ� WKHVHWURXEOH� WLPHV��DQG��E��KDWHV� WKH�PDLQVWUHDPPHGLD�DV�PXFK�DV�,�GR�2QFH�DJDLQ��,©YH�UDPEOHG�ORQJ�HQRXJK�+RSH�WR�VHH�\RX�DOO�DW�WKH�-XO\�PHHWLQJ�9DXJKQ�/��7UHXGH��(GLWRU







0((7,1*�127,&(6
-8/<���WK 0((7,1*7KLV�ZLOO�EH�DQ�LQIRUPDO�VRFLDO�DQG�QHWZRUN�LQJ� JDWKHULQJ�� � 6HH� QRWLFH� RQ� SDJH� RQH� IRUPRUH�LQIRUPDWLRQ�
)8785(�0((7,1*6:H� GR� SODQ� WR� KDYH� FRQWLQXH� KDYLQJ� RXU¦VHFRQG� 7KXUVGD\§� PRQWKO\� PHHWLQJVWKURXJKRXW� WKH�\HDU�� � 7KLV� \HDU��ZH� �LQ� WKH([HFXWLYH� %RDUG�� KDYH� EHHQ� WRR� EXV\� WRPHHW� IRU� WKH� ODVW� VHYHUDO� PRQWKV�� WKLV� DF�FRXQWV� IRU� WKH� ZRHIXO� ODFN� RI� SODQQLQJ� DVFRPSDUHG�ZLWK�SUHYLRXV�\HDUV��� :H©OO�NHHS\RX�SRVWHG��DQG�LI�DQ\RQH�NQRZV�RI�D�JRRGVSHDNHU� RU� D� WRSLF� \RX©G� OLNH� WR� VHH� SUH�VHQWHG�� SOHDVH� HPDLO� WKH� HGLWRU� DWYDXJKQ#QDNRWD�VRIWZDUH�FRP







27+(5�0((7,1*62)�,17(5(67:H� ZLOO� JODGO\� OLVW� RWKHU� PHHWLQJV� RILQWHUHVW�LQ� WKLV�VSDFH�� �&RQWDFW� WKH�HGLWRU�RIWKLV�QHZVOHWWHU���:H�RQO\�DVN�WKDW�WKH�PHHW�LQJV�EH�RI�SURIHVVLRQDO�LQWHUHVW�WR�RXU�PHP�EHUV�� � 7KH\� GR� QRW� KDYH� WR� EH� ,(((�PHHW�LQJV�7KH� 3KRHQL[�&KDSWHU� RI� WKH� ,QGHSHQ�GHQW� &RPSXWHU� &RQVXOWDQWV� $VVRFLDWLRQ�,&&$��PHHWV� WKH� VHFRQG� 7XHVGD\� RI� HDFKPRQWK��-XO\���WK WKLV�PRQWK��ZLWK�SURJUDPVRI� LQWHUHVW� WR� FRPSXWHU� FRQVXOWDQWV�� SUR�JUDPPLQJ� FRQWUDFWRUV�� DQG� RWKHUV� LQ� WKHFRPSXWHU�LQGXVWU\���0HHWLQJV�DUH�KHOG�DW�WKH:HVW� &RDVW� ([HFXWLYH� 3DUN� +RWHO�� ����1RUWK� &HQWUDO� $YHQXH� �MXVW� VRXWK� RI� WKH'HFN� 3DUN� RYHU� ,������ �0HHWLQJV� VWDUW� DW� �30� IRU� FRFNWDLOV�� ����� IRU� GLQQHU� DQG�����IRU� WKH� SURJUDP� �XVXDOO\� D� JXHVW� VSHDNHU��7KH�FRVW�RI�GLQQHU� LV����� IRU�PHPEHUV�DQG����IRU�JXHVWV���$WWHQGLQJ�WKH�PHHWLQJ�RQO\LV�IUHH�IRU�PHPEHUV�DQG����IRU�JXHVWV���&DOOWKH�,&&$�KRWOLQH�DW��������������IRU�PRUHLQIRUPDWLRQ��RU�VHH�ZZZ�ZH\ULFK�FRP�PDOO�D]�LFFD�PHHWLQJ�PDS�KWPO�

85/©V���&RQWLQXHG�IURP�3DJH����ZZZ�FRQVXOWPH�FRP7KLV�ZHE�SDJH�SURYLGHV�D�GLUHFWRU\�RI�FRQ�VXOWDQWV�� � 6HUYLFHV� DUH� OLVWHG� E\� VNLOO�� VSHFLDOW\�QDPH�FRPSDQ\�QDPH�RU�SURIHVVLRQDO�WLWOH��DQG�E\ORFDWLRQ�DQG�DYDLODELOLW\�� �7KHUH� LV�D� IHH�IRU� WKLVVHUYLFH���ZZZ�LHHHXVD�RUJ�HPSOR\PHQW�JOREDO+HUH�LV�WKH�SODFH�WR�DFFHVV�WKH�,(((�86$
V:HE�(PSOR\PHQW���7KHVH�VHUYLFHV��D�EHQFKPDUNLQ� WKH� LQGXVWU\�� DUH� EHLQJ� PDGH� DYDLODEOH� DQGSURPRWHG� WR� ,(((�PHPEHUV�ZRUOGZLGH�� �$�QHZJOREDO�HPSOR\PHQW�VHUYLFHV�:HE�SDJH�GHVFULEHVKRZ� MRE� VHHNHUV� DQG� HPSOR\HUV� RXWVLGH� WKH8QLWHG�6WDWHV�FDQ�DYDLO�WKHPVHOYHV�RI�WKH�RUJDQL�]DWLRQ©V� -RE� /LVWLQJ� 6HUYLFH�� 5HVXPH� 5HIHUUDOVHUYLFH� DQG� FRQVXOWDQWV� GDWDEDVH�� � 7KH� VLWH� DOVRFRQWDLQV� DQ� LQYLWDWLRQ� IRU� QRQ�8�6�� UHJLRQV� DQGVHFWLRQV� WR� FRQWDFW� ,(((�86$� IRU� DVVLVWDQFH� LQSURPRWLQJ�WKHVH�VHUYLFHV�WR�WKHLU�PHPEHUV���ZZZ�LHHHXVD�RUJ7KH�DERYH�LV�D�JRRG�JHQHUDO�ZHEVLWH�IRU�DOORI�XV� LQ� WKH�3$&1�� �$OO� ,(((�3$&1�PHPEHUV�ZKR�DUH�,(((�PHPEHUV��DUH�VWURQJO\�HQFRXUDJHGWR�REWDLQ�DQ�,(((�HPDLO�DGGUHVV��L�H��607/���<RXPD\�GR�WKLV�TXLFNO\�E\�VWDUWLQJ�DW�WKLV�85/���ZZZ�-REV$UL]RQD�FRP7KLV� ORFDO�85/�RIWHQ� FRQWDLQV� UHTXHVWV� IRUFRQVXOWLQJ�VHUYLFHV���KWWS���HZK�LHHH�RUJ�U��SKRHQL[7KLV�LV�WKH�85/�IRU�WKH�,(((�3KRHQL[�&KDS�WHU���KWWS���D]KWWS�QHW7KH�$UL]RQD�+LJK�7HFK�7DOHQW�3DUWQHUVKLSLV�D��&KDQGOHU�EDVHG�RUJDQL]DWLRQ�GHDOV�ZLWK�DOOLVVXHV�DQG��VROXWLRQV�UHJDUGLQJ�:RUNIRUFH�'HYHO�RSPHQW�LQ�$UL]RQD�







(('',,772525ªª6�16�12277((66-XQH�ZDV�D�YHU\�EXV\�PRQWK�DW�1DNRWD�6RIW�ZDUH�� � ,� ILQLVKHG� RQH� SURMHFW� �DQ� LQWHUHVWLQJVHFXULW\�UHODWHG� DSSOLFDWLRQ� ZLWK� ORWV� RI� VLJQDOSURFHVVLQJ� LVVXHV�� DQG� VWDUWHG� DQRWKHU�� � &RQVH�TXHQWO\�P\�RWKHU�DFWLYLWLHV�KDYH�VXIIHUHG���,�UHDO�L]HG�WKDW�ZH�GLGQ©W�KDYH�D�PHHWLQJ�WRSLF�SODQQHGIRU�-XO\��EXW�SURFUDVWLQDWHG�XQWLO�LW ZDV�WRR�ODWH�WROLQH� XS� D� VSHDNHU�� � %XW� WKHUH©V� QRWKLQJ� ZURQJ
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77KKH�H�$$GGYYLLVVRRUU 33DDJJH�H��� --XXOO\�\���������$=,3$�� LV�DW������30�RQ�0RQGD\�-XO\���UG�DWWKH�$UL]RQD�6FLHQFH�&HQWHU�DW�����(��:DVKLQJ�WRQ�
7KH� 3KRHQL[� /LQX[� 8VHU©V� *URXS�3/8*��PHHWV�DW���30�RQ�WKH�VHFRQG�7KXUVGD\RI�HDFK�PRQWK��DQ�XQIRUWXQDWH�WLPH�FRQIOLFW���DWWKH� 6HTXRLD� &KDUWHU� 6FKRRO� DW� ����� 6� +RUQH�0HVD�� $=� ������� � 0HPEHUVKLS� LQ� 3/8*� LV

7HPSH�7HFK�2DVLV�¦7HFKLH�7XHVGD\§�¤$�7HFKLH�7XHVGD\� LV�D�FKDQFH� WR�JHW� WRJHWKHUZLWK�IULHQGV�DQG�FROOHDJXHV��WDON�EXVLQHVV��WDONVKRS�� ZKDWHYHU� \RX� OLNH���� 7KLV� HYHQW� LV� KHOGPRQWKO\� DW� �� 30� RQ� WKH� VHFRQG� 7XHVGD\HYHQLQJ�RI�WKH�PRQWK����7KLV�PRQWK©V�PHHWLQJZLOO�EH�KHOG�RQ�0D\��WK�DW�WKH�%DVK�RQ�$VK�DW����:HVW��WK 6WUHHW��DW�WKH�LQWHUVHFWLRQ�RI�$VK�RI�FRXUVH��LQ�7HPSH���)XUWKHU�LQIR�LV�DW�KWWS���ZZZ�EDVKRQDVK�FRP� � 7KH� VSRQVRU� RI� WKLVHYHQW�LV� WKH�7HPSH�7HFK�2DVLV�$OOLDQFH�� �)RUPRUH� LQIRUPDWLRQ�� VHH� ZZZ�GRZQWRZQWHPSH�FRP�7HFKLH7XHVGD\V�KWPO
0RQWKO\�7HFK�2DVLV�HYHQWV�DUH�QRZ�DOVREHLQJ�KHOG�DW�WZR�RWKHU�YDOOH\�ORFDWLRQV����7KH6FRWWVGDOH�$LUSDUN 7HFK�2DVLV�LV�DW������30RQ� 7XHVGD\�� -XO\� ��WK�� DW� -LOO\©V� $PHULFDQ*ULOO�������(��%XWKHUXV�'U��LQ�6FRWWVGDOH���7KH&RSSHU� 6TXDUH �'RZQWRZQ� 3KRHQL[�� HYHQW�ZKLFK� LV� EHLQJ� KHOG� LQ� FRQMXQFWLRQ� ZLWK

FXUUHQWO\�IUHH�WR�DQ\RQH�WKDW�ZDQWV�WR�MRLQ����$QHZ�:HVW�6LGH� &KDSWHU RI� 3/8*� KDV� EHHQIRUPHG���0HHWLQJV�DUH�RQ�WKH�ODVW�7KXUVGD\�RIHDFK�PRQWK��-XO\���WK��DW���30�LQ�&RQIHUHQFH5RRP���RI�WKH�7HFKQRORJ\�&HQWHU�DW�*OHQGDOH&RPPXQLW\�&ROOHJH��MXVW�QRUWK�RI�WKH�OLEUDU\��
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