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:KHQ�JODFLHU�FOLPELQJ�FDQ�EH�D
PHWDSKRU�IRU�VRFLDO�GLVWDQFLQJ

:KHQ�WKH�FRURQDYLUXV�SDQGHPLF�VWDUWHG�WR�VKXW�GRZQ�WKH�ZRUOG��(XDQ�0DFOHRG
KHDUG�FRPPHQWV�WR�WKH�HIIHFW�WKDW�WKHUH�KDG�QHYHU�EHHQ�D�EHWWHU�WLPH�WR�EH�DQ
DUWLVW��EXW�KH�ZDVQ
W�IHHOLQJ�LW�

�,�WKLQN�WKHUH�ZDV�WKLV�LGHD�WKDW�ZLWK�D�SDQGHPLF��D�ELJ�MXLF\�FULVLV��DUWLVWV�ZRXOG
ħRXULVK�DQG�DOO�WKHVH�ZRUNV�ZRXOG�FRPH�RXW�RI�LW�DQG�LW�ZRXOG�EH�DPD]LQJ��%XW�LW
ZDV�VRUW�RI�OLNH�D�SUHVVXUH�DQG�WKLV�LV�DFWXDOO\�D�YHU\�LQVHFXUH�WLPH��,�WKLQN�WR�PDNH
ZRUN�ZKHUH�\RX�DUH�SXVKLQJ�RXW��\RX�QHHG�D�ELW�RI�VHFXULW\���KH�VD\V�

�,�ZDV�WDONLQJ�WR�DQ�DUWLVW�IULHQG��5RGQH\�3RSOH��DQG�KH�VDLG�LI�KH�GLG�DQ\WKLQJ�QRZ
RQ�FRURQDYLUXV�LW�ZRXOG�IHHO�FRQWULYHG�DQG�LOOXVWUDWLYH��DQG�,�WKLQN�WKDW
V�WUXH��7KH
WKLQJV�WKDW�FRPH�RXW�RI�WKLV�ZLOO�FRPH�RXW�VORZO\��$QG�EHVLGHV��DUH�DUWLVWV�OLWWOH
PRQNH\V�WKDW�KDYH�WR�UHVSRQG�WR�HYHU\WKLQJ�WKDW�JRHV�RQ"�
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2XU�VRFLDOO\�GLVWDQFHG�OXQFK�LV�WDNLQJ�SODFH�LQ�0DFOHRG
V�YDVW�DQG�JORULRXV�LQQHU
ZHVW�EDFN\DUG��KRPH�WR�D�JXP�WUHH�VXEVWDQWLDO�HQRXJK�WR�VXSSRUW�D�URSH�VZLQJ�
VFXOSWXUHV�E\�2UHVW�.H\ZDQ��&DPSEHOO�5REHUWVRQ�6ZDQQ�DQG�'DYH�7HHU��DQG�WKH
DLU\�VWXGLR�LQ�ZKLFK�0DFOHRG�SDLQWV��7KH�VRXQGWUDFN�IRU�WKH�RFFDVLRQ�FRPHV�LQ�WKH
IRUP�RI�VRPH�QRLV\�PLQHU�ELUGV�DQG�D�QHLJKERXU
V�OHDI�EORZHU�

0DFOHRG�KDV�FKRVHQ�WDNHDZD\�OXQFK�IURP�/XFLR
V�LQ�3DGGLQJWRQ�EHFDXVH�KH�KDV
NQRZQ�LWV�IRXQGHU��/XFLR�*DOOHWWR���IRU�\HDUV��DQG�DSSUHFLDWHV�WKH�UHVWDXUDWHXU
V
VXSSRUW�IRU�WKH�YLVXDO�DUWV��7KH�RUGHU��GHOLYHUHG�E\�*DOOHWWR
V�VRQ��0DWWHR��DUULYHV
ZLWK�D�VSHFLDOO\�SULQWHG�PHQX�IHDWXULQJ�0DFOHRG�SDLQWLQJV�WKDW�DSSHDUHG�LQ
*DOOHWWR
V������FRRNERRN��7KH�$UW�RI�7UDGLWLRQDO�,WDOLDQ��2Q�WKH�IURQW�RI�WKH�PHQX�
0DFOHRG
V�VLJQDWXUH�HYHU\PDQ�ĦJXUH�SXVKHV�DQ�RXWVL]H�WRPDWR�LQ�D�SUDP��2XU
RUGHU��ZKLFK�LQFOXGHV�ZLOG�ERDU�UDJX��EDOVDPLF�URDVW�GXFN�DQG�WZR�VHUYHV�RI
WLUDPLVX��LV�SULQWHG�LQVLGH���7KDW�LV�D�VKLWORDG�RI�WLUDPLVX���LV�0DFOHRG
V�HVWLPDWH
RI�WKH�GHVVHUW�SRUWLRQV��+H�ORYHV�WKH�VWXII�

7KH�GLJUHVVLYH�FRQYHUVDWLRQ�WKDW�XQIROGV�RYHU�OXQFK�LV�GRWWHG�ZLWK�RXW�RI�WKH�EOXH
H[FODPDWLRQV�RI�FXOLQDU\�DSSUHFLDWLRQ�IURP�0DFOHRG��7DONLQJ�DERXW�WKH�����
&KULVWFKXUFK�HDUWKTXDNH��&29,'����DQG�WKH�LOOXVLRQ�RI�VDIHW\��KH�VD\V���$OO�RI�D
VXGGHQ�\RX�FDQ
W�WDNH�IRU�JUDQWHG�WKH�JURXQG�EHQHDWK�\RX��,W�EORRG\�FKDQJHV
WKLQJV��GRHVQ
W�LW��)���LQJ�IULJKWHQLQJ��7KDW�GXFN�LV�MXVW�WR�GLH�IRU��

Í$QG�ZKDW�HOVH�FRXOG�,�GR"�$OO�P\�HJR�LV�WLHG�XS�LQ�WKLV

RQH�WKLQJ�Î

&29,'����KDV�TXDVKHG�D�JREVPDFNLQJ�QXPEHU�RI�DUWV�HQGHDYRXUV��LQFOXGLQJ
0DFOHRG
V�ĦUVW�H[KLELWLRQ�ZLWK�WKH�.LQJ�6WUHHW�*DOOHU\�RQ�:LOOLDP��ZKLFK�ZDV
VFKHGXOHG�IRU�$XJXVW��(YHQ�ZKHQ�JDOOHULHV�GR�UHRSHQ��WKHUH�ZLOO�EH�D�TXHXH�RI
DUWLVWV�WR�EH�VKRZQ�DKHDG�RI�KLP�

7DNHDZD\�UDJX�DO�FLQJKLDOH��IHWWXFFLQH�ZLWK�ZLOG�ERDU�UDJX��IURP�/XFLR
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0DFOHRG�ZDV�ZLWK�:DWWHUV�*DOOHU\�LQ
'DUOLQJKXUVW�IURP��������ZKHQ�KH
PRYHG�IURP�&KULVWFKXUFK��ZKHUH�KH
ZDV�ERUQ�DQG�UDLVHG��WR�6\GQH\���XQWLO
WKH�JDOOHU\�FORVHG�GRZQ�LQ��������)UDQN
:DWWHUV��D�KXJH�VXSSRUWHU�RI�0DFOHRG
V
ZRUN��SDVVHG�DZD\�DIWHU�ZH�OXQFKHG��DW
WKH�HQG�RI�0D\���0DFOHRG
V�LQDXJXUDO
H[KLELWLRQ�ZLWK�D�QHZ�JDOOHU\�LV��KH
VD\V���NLQG�RI�D�ELJ�GHDO��UHDOO\��DQG�LW
PLJKW�EH�LQ�'HFHPEHU�RU�QH[W�\HDU��,
MXVW�KDYH�QR�LGHD��

:LWKRXW�WKH�SUHVVXUH�RI�SDLQWLQJ�IRU�DQ
XSFRPLQJ�H[KLELWLRQ�0DFOHRG�IHOW�ORVW�
HYHQ�WKRXJK�WKH�SUHVVXUH�WR�SURGXFH�LV
QRW�VRPHWKLQJ�KH�KDV�DOZD\V�UHOLVKHG�

�<RX
UH�DOZD\V�ZRUNLQJ�WRZDUGV�DQ
H[KLELWLRQ�DQG�VRPHWLPHV�WKH�JDOOHU\
ZLOO�DVN�
ZKDW�ZLOO�\RXU�VKRZ�EH�DERXW"

$QG�\RX�WKLQN��ZHOO��KRZ�WKH�I��N
ZRXOG�,�NQRZ��,�KDYHQ
W�VWDUWHG�LW�\HW�
EXW�LW�GRHV�JHW�\RX�WR�EH�IRFXVHG��6R�DW
ĦUVW�,�IHOW�UHDOO\�ZHLUG��7KHUH�ZDV
DFWXDOO\�D�SHULRG�ZKHQ�,�WKRXJKW�,
P
QRW�D�SDLQWHU��,W
V�D�GLVDVWHU��:KDW�DP�,�JRLQJ�WR�GR�LQVWHDG"

�$QG�ZKDW�HOVH�FRXOG�,�GR"�,�PHDQ��WKDW
V�WKH�WHUULEOH�WKLQJ��<RX�WKLQN�DOO�RI�P\�OLIH
KDV�EHHQ�WRWDOO\�IRFXVHG�WRZDUGV�WKLV�RQH�WKLQJ�DQG�DOO�P\�HJR�LV�WLHG�XS�LQ�WKLV
RQH�WKLQJ��,�DP�MXVW�WRWDOO\�I���HG�LI�,�GRQ
W�GR�WKDW��,
P�MXVW�DQ�HPSW\�VKHOO��

(YHQWXDOO\��KH�MXVW�VWDUWHG�SDLQWLQJ�

�,�MXVW�GLG�VWXII�DQG�WULHG�UHDOO\�KDUG�QRW�WR�SXW�D�YDOXH�RQ�LW��,I�\RX�DUH�SDLQWLQJ
WRZDUGV�DQ�H[KLELWLRQ�\RX�WKLQN�RK��WKLV�RQH�LV�QRW�JRRG�HQRXJK��WKLV�RQH�KDV�JRW
WR�EH�JRRG��VR�,�WULHG�QRW�WR�GR�WKDW��*DOOHULHV�ZLOO�RIWHQ�VD\�
ZH�ZDQW�D�UHDOO\�JRRG
VKRZ��ZH�ZDQW�PDVWHUSLHFHV
��$QG�\RX�WKLQN�ZHOO��ZKDW�WKH�I��N�GR�\RX�WKLQN�,
P
WU\LQJ�WR�GR"�

/DQGVFDSHV�DUH�DQ�LPSRUWDQW�MXPSLQJ�
RII�SRLQW�IRU�0DFOHRG
V�ZRUN�DQG�KH�ZDV
JUDWHIXO�WR�KDYH�UHFHQW�LQVSLUDWLRQ�WR
GUDZ�XSRQ��,Q�)HEUXDU\��KH�ZDV�XS�RQ
1HZ�=HDODQG
V�7DVPDQ�*ODFLHU��DQ
H[SHULHQFH�KH�GHVFULEHV�DV��MXVW
DPD]LQJ�ì�XQEHOLHYDEOH���+H�GHVFULEHV
KLPVHOI��RQ�WKH�RWKHU�KDQG��DV�D��VSRLOW
EUDW��IRU�EHLQJ�DEOH�WR�WDNH�WKH�WULS�
ZKLFK�LQYROYHG�KHOLFRSWHU�WUDQVSRUW
DQG�D�JXLGH�

(XDQ�0DFOHRG
V�6RFLDO�'LVWDQFLQJ������� 0,&+(/(
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7KH�LPDJH�RQ�WKH�FRYHU�RI�WKLV�ZHHN
V
6SHFWUXP��LWV�ZLQWHU�HGLWLRQ��LV�RQH�RI
WKH�SDLQWLQJV�WKDW�HPHUJHG�IURP�WKH
DGYHQWXUH�DQG�WKH�UHGG\�EURZQ
VKDGRZ�RQ�WKH�LFH�UHħHFWV�UHDO�OLIH�H[SHULHQFH��8S�RQ�WKH�JODFLHU��0DFOHRG�KDG
ZDONHG�WKURXJK�UHG�DVK�WKDW�KDG�EHHQ�EORZQ�DFURVV�WKH�GLWFK�IURP�WKH�VXPPHU
EXVKĦUHV�LQ�$XVWUDOLD���,W�ZDV�DV�LI�ZH�ZHUH�ZDONLQJ�RQ�ERWK�FRXQWULHV�DW�WKH�VDPH
WLPH���KH�VD\V�

,Q�DQ�HPDLO�WR�6SHFWUXP�HGLWRU�6KRQD�0DUW\Q�WR�GLVFXVV�WKH�XVH�RI�KLV�SDLQWLQJ��KH
ZURWH�WKDW�KH�VDZ�LW��DV�D�PHWDSKRU�IRU�VRFLDO�GLVWDQFLQJ��7KH�ĦJXUH�LV�LVRODWHG�EXW
FRQQHFWHG�E\�WKH�URSH��$P�,�EHLQJ�DQ�DUW�ZDQNHU"�

2YHU�OXQFK�KH�DGGV�WR�WKDW�WKRXJKW���:DONLQJ�RQ�WKH�JODFLHU��WKHUH
V�D�VHQVH�RI
H[KLODUDWLRQ��VOLJKWO\�IHDUIXO��EXW�WKHUH�\RX�DUH�DQG�\RX�KDYH�JRW�WR�WUXVW�WKH�URSH��
KH�VD\V���$QG�ZH�DUH�DOO�NLQG�RI�FRQQHFWHG�EXW�XQFRQQHFWHG�OLNH�WKDW�ULJKW�QRZ�
<RX�UHDOLVH�KRZ�LPSRUWDQW�PRELOH�SKRQHV�DUH�>ZKHQ�\RX�FDQ
W�EH�DURXQG�RWKHU
SHRSOH@��<RX�KDYH�WR�SXW�\RXU�WUXVW�LQ�WKH�URSH��

0RUH�RI�0DFOHRG
V�JODFLHU�VHULHV��IURP�VPDOOHU�ZRUNV�RQ�SDSHU�WR�ODUJH�FDQYDVHV
QHDULQJ�FRPSOHWLRQ��DUH�VSUHDG�DURXQG�KLV�VWXGLR��ZKLFK�ZH�WRXU�DIWHU�WKH�PDLQ
FRXUVH�DQG�EHIRUH�ZH�HDW�D�VKLWORDG�RI�WLUDPLVX��+LV�HYHU\PDQ�ĦJXUH�OXJV�D�SDFN��D
ODGHQ�VOHG�RU�D�WLPEHU�ERDW�DFURVV�WKH�LFH��KDQJV�SUHFDULRXVO\�IURP�URSHV�DQG
VWDUHV�LQWR�D�ĦHU\�FUHYDVVH�

0DFOHRG�KDV�ZRQ�VRPH�RI�WKH�FRXQWU\
V�PRVW�SUHVWLJLRXV�DUW�SUL]HV�RYHU�WKH�SDVW
���\HDUV��LQFOXGLQJ�WKH������$UFKLEDOG�3UL]H��,�JHW�D�VQHDN�SHDN�DW�KLV�HQWU\�IRU
WKH�SRVWSRQHG������$UFKLEDOG��D�SRUWUDLW�RI�DUW�FROOHFWRU�*RUGRQ�(OOLRW���,�ZDV
SOHDVHG�ZLWK�LW���VD\V�0DFOHRG���7KH�GD\�,�VWDUWHG�SDLQWLQJ�LW�,�ZHQW�
HZ��GLVDVWHU
�
EXW�QR��,�EHDW�LW�LQWR�VXEPLVVLRQ��

0DFOHRG�SDLQWV�TXLFNO\�DQG�YLJRURXVO\���,W
V�DQ�DWWHPSW�WR�JHW�WKH�HQHUJ\�DQG�WKH
HPRWLRQ�LQWR�WKH�SDLQWLQJ���KH�VD\V���,
YH�EHHQ�WKLQNLQJ�DERXW�URFN�FOLPELQJ
>ZKLFK�KH�XVHG�WR�GR@��6RPH�SHRSOH�WHFKQLFDOO\�ZRUN�RXW�HDFK�PRYH�VR�WKH\�NQRZ

%DOVDPLF�URDVW�GXFN�IURP�/XFLR
V� -$1,(�%$55(77
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ZKDW�KDV�WR�KDSSHQ��,
P�QRW�OLNH�WKDW��,�MXVW�JR�IRU�LW�DQG�SUREDEO\�IDOO�RII�DQG�WKHQ
JR�IRU�LW�DJDLQ�DQG�WKURZ�P\VHOI�DW�LW�DQG�EDVK�P\�ZD\�XS�ì�,W
V�SUREDEO\�QRW�YHU\
VPDUW��%XW�D�ORW�RI�FOLPEHUV�XVHG�WR�VD\�WKH\�ZRXOG�JHW�WKDW�XSZDUGV�PRPHQWXP
KDSSHQLQJ�DQG�WKHQ�DOO�RI�D�VXGGHQ�LW�MXVW�ħRZHG��

6R�UREXVW�LV�KLV�DSSURDFK�WR�FDQYDV�WKDW�D�EX\HU�RQFH�UHWXUQHG�RQH�RI�KLV
SDLQWLQJV�EHFDXVH�LW�KDG�D�KROH�LQ�LW��DOEHLW�D�WLQ\�RQH�

�6KH�ZDV�WKLV�ORYHO\�ZRPDQ�DQG�VKH�VDLG�
RK��,�WKLQN�WKHUH
V�VRPH�GDPDJH�RQ�LW
��,
VDLG�
/HW�PH�VKRZ�\RX�KRZ�,�ZRUN
�DQG�,�JRW�RXW�D�>SDOHWWH@�NQLIH��,�MXVW�UHDOO\�JR�IRU
LW��,W
V�DJJUHVVLYH�ì�:KHQ�\RX�DUH�SDLQWLQJ�\RX�MXVW�ZDQW�WR�UHVROYH�LW��DQG�DW�WKH
WLPH�,�GRQ
W�FDUH�>DERXW�WHFKQLTXH�RU�KRZ�ORQJ�WKH�FDQYDV�ZLOO�ODVW@��,�MXVW�ZDQW�WKH
SDLQWLQJ�WR�ZRUN��

7KH�SUREOHP�LV�WKDW�SDLQWLQJV�WKDW�DUH�GRQH�TXLFNO\�RU�FDUU\�IHZHU�HOHPHQWV�FDQ
EH�VHHQ�DV�VRPHKRZ�OHVV�YDOXDEOH��LQ�ERWK�DUWLVWLF�DQG�GROODU�WHUPV��VD\V�0DFOHRG�
ZKR�ZRUNV�VROHO\�DV�DQ�DUWLVW�WKHVH�GD\V�DIWHU�PDQ\�GHFDGHV�RI�DOVR�GRLQJ�ZKDW�KH
FDOOV��UHDO��MREV��VXFK�DV�WHDFKLQJ�

�%XW�LV�VRPHWKLQJ�WKDW�WDNHV�D�ORQJ�WLPH�EHWWHU�WKDQ�VRPHWKLQJ�GRQH�TXLFNO\"
6RPH�RI�WKH�WKLQJV�\RX�GR�WKH�TXLFNHVW�DUH�VRPH�RI�WKH�EHVW�WKLQJV�DQG�\RX�FDQ
ZLQG�XS�VSHQGLQJ�D�ORW�RI�WLPH�MXVW�GHFRUDWLQJ�WKHP��GHFRUDWLQJ�WKDW�OLWWOH�LGHD�

�,I�\RX�GR�D�JUHDW�ELJ�FDQYDV�DQG�\RX�GR
D�FRXSOH�RI�OLQHV�RQ�LW��LW�PLJKW�EH
XWWHUO\�VXEOLPH�DQG�EHDXWLIXO�EXW
SHRSOH�ORRN�DW�LW�DQG�JR�
ZHOO��,
P�QRW
JRLQJ�WR�SD\���������IRU�WKDW
��,W�LV�D�ORW
RI�PRQH\��,�JXHVV�ZKDW�,
P�WU\LQJ�WR
VD\�LV�WKDW�PRQH\�LV�QRW�D�JRRG
EHGIHOORZ��,W�UHDOO\�LVQ
W��

:KHQ�WKH�WHPSWDWLRQ�WR�GHFRUDWH�KLV
RZQ�ZRUN�FRPHV�XS��KH�UHOLHV�RQ�DUWLVW
IULHQGV�WR�WDON�KLP�GRZQ���7KH\�DUH
UHDOO\�JRRG�WR�WDON�WR�EHFDXVH�WKH\�ZLOO
VD\�
QR��WKDW
V�UHDOO\�JRRG��'RQ
W�GR�DQ\
PRUH�WR�LW�RU�\RX�ZLOO�UXLQ�LW
��

&ULWLFV��RQ�WKH�RWKHU�KDQG��DUH�QRW
DOZD\V�VR�NLQG�

�,
YH�QHYHU�FRPH�FORVH�WR�VWRSSLQJ�SDLQWLQJ�>LQ�UHVSRQVH�WR�D�QHJDWLYH�UHYLHZ@�EXW
,
YH�KDG�VRPH�WHUULEOH�UHYLHZV��DEVROXWHO\�VKRFNLQJ���KH�VD\V���6RPHRQH�VDLG�,�ZDV
WKH�PRVW�RYHUUDWHG�DUWLVW�LQ�$XVWUDOLD��,�JXHVV�WKDW
V�VRPHWKLQJ��LVQ
W�LW"�<RX�DUH�LW�
PDWH��<RX�DUH�QXPEHU�RQH��ZKHQ�WDONLQJ�DERXW�RYHUUDWHG��%XW�,�ZDV�UHDOO\�KXUW��RI
FRXUVH��

0DFOHRG�KDV�EHHQ�KRUULĦHG�E\�WKH
GHFLPDWLRQ�RI�WKH�$XVWUDOLDQ�DUWV
VHFWRU�LQ�WKH�ZDNH�RI�&29,'����DQG
QRWHV�ZLWK�HQY\�*HUPDQ\
V�ZLOOLQJQHVV
WR�LQFOXGH�DUWLVWV�LQ�LWV�HFRQRPLF
UHVFXH�SDFNDJHV��7KH�VLJKW�RI

$�PHQX�IRU�WKH�OXQFK�IHDWXULQJ�0DFOHRG
V
�HYHU\PDQ�� -$1,(�%$55(77
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$XVWUDOLDQV�TXHXLQJ�LQ�$SULO�WR�EX\
ELF\FOHV�OHIW�KLP�QRQSOXVVHG�

�<RX�VHH�HYHU\RQH�EX\LQJ�D�ELNH��EXW
ZRXOGQ
W�LW�EH�QLFH�LI�HYHU\RQH�ZDV
WKLQNLQJ��ZK\�GRQ
W�,�EX\�WKDW�SDLQWLQJ
,�ORYH"�(YHU\RQH�WKLQNV�
RK��\RX�DUH�D
SDLQWHU��\RX�DUH�ĦQH��\RX�FDQ�MXVW�GR
ZKDW�\RX�GR
��EXW�QR�RQH�LV�EX\LQJ
SDLQWLQJV�ì�DQG�LW
V�MXVW�WHUULEOH�IRU
VRPH�SHRSOH��,�NLQG�RI�WKRXJKW�LW�ZRXOG
EH�UHDOO\�ORYHO\�LI�SHRSOH�JRW�WR
DSSUHFLDWH�OLYLQJ�ZLWK�DUW�>GXULQJ
ORFNGRZQ@��6RPH�RI�P\�IDYRXULWH
WKLQJV�DUH�SDLQWLQJV��DQG�,�PHDQ�RWKHU
SHRSOH
V��QRW�P\�RZQ��

$W�WKH�HQG�RI�RXU�PHDO�WKHUH
V�D�IXOO
VHUYH�RI�WLUDPLVX�OHIW�XQWRXFKHG�LQ�LWV
FRQWDLQHU�DQG�0DFOHRG�HQFRXUDJHV�PH�WR�WDNH�LW�KRPH��,�SROLWHO\�GHFOLQH�EXW�RQO\
D�IHZ�KRXUV�ODWHU��ZKHQ�KXQJHU�LQHYLWDEO\�UHWXUQV��,�UHJUHW�LW�

6LQFH�RXU�OXQFK��(XDQ�0DFOHRG
V�H[KLELWLRQ�DW�.LQJ�6WUHHW�*DOOHU\�RQ
:LOOLDP�KDV�EHHQ�VFKHGXOHG�IRU�6HSWHPEHU�

/XFLR
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