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;3�6833257�*5283�1(:6/(77(5,VVXH������������������������������� )HEUXDU\�����
$*,�'(50$7,&6�$QQRXQFHV�6WXG\�UHVXOWV��)URP�D�SUHVV�UHOHDVH�VHQW�WR�WKH�;3 6RFLHW\�
68%-(&7���������7�1��/LSRVRPH�/RWLRQ$IWHU�ILIWHHQ�\HDUV�RI�KDUG�ZRUN��WKUHH�SKDVH�OHYHOV�RI�FOLQLFDO�WULDOV��DQG�QRWKLQJ�VKRUW�RI�D�VPDOO�IRUWXQH�DQG�D�ORW�RI�SUD\HUV��$*,�'HUPDWLFV��IRUPHUO\�$SSOLHG�*HQHWLFV��RI�/RQJ�,VODQG�1<�LV�DEOH�WR�UHYHDO�WKH�UHVXOWV�RI�LWV�7�1��ORWLRQ��8VLQJ�;3�SDWLHQWV���WKH�PRVW�VXQ�VHQVLWLYH�LQ�WKH�ZRUOG�SRSXODWLRQ��WKH\�ZHUH�DEOH�WR�VWXG\�IURP�D��ZRUVW�FDVH�VFHQDULR�EDVLV��
�,Q�D�FOLQLFDO�VWXG\��DERXW�WR�EH�SXEOLVKHG�LQ�WKH�/DQFHW��HQG�RI�)HE��������DQG�6FLHQWLILF�$PHULFDQ��0DUFK��������D�'1$�UHSDLU�ORWLRQ�UHGXFHG WKH�RFFXUUHQFH�RI�WKH�PRVW�FRPPRQ�IRUP�RI�VNLQ�FDQFHU��EDVDO�FHOO�FDUFLQRPD��E\�����DQG�D�SUH�FDQFHURXV�IRUP�RI�VNLQ�FDQFHU��DFWLQLF�NHUDWRVLV��ZDV�UHGXFHG�E\�����
7KH�VWXG\�ZDV�FRQGXFWHG�DPRQJ�SDWLHQWV�ZLWK�WKH�UDUH�JHQHWLF�GLVHDVH�;HURGHUPD�3LJPHQWRVXP ����ZKR�ODFN�'1$�UHSDLU�DQG�GHYHORS�VNLQ�FDQFHU�LQ�FKLOGKRRG��;3�LV�D�GLVHDVH�WKDW�DFFHOHUDWHV�WKH�HIIHFWV�RI�WKH�VXQ��)RU�H[DPSOH��WKH\�KDYH�VHHQ���\HDU�ROG�SDWLHQWV�ZLWK�FDQFHUV�WKDW�ZRXOG�WDNH�GHFDGHV�WR�GHYHORS�LQ�RWKHUZLVH�KHDOWK\�LQGLYLGXDOV�
7KH�QHZ�GUXJ��7�1��/LSRVRPH�/RWLRQ�� WUDGH�QDPH�'LPHULFLQH7�±ZDV�GHYHORSHG�E\�WKH�1HZ�<RUN�ELRWHFKQRORJ\�FRPSDQ\�$SSOLHG�*HQHWLFV�,QF��'HUPDWLFV��,W�GHOLYHUV�D�SXULILHG�'1$�UHSDLU�HQ]\PH�LQ�OLSRVRPHV�WR�VNLQ�WR�UHYHUVH�VXQ�GDPDJH�WR�'1$�DQG�WKHUHE\�SUHYHQW�VNLQFDQFHU��7KH�GUXJ�VXSSOHPHQWV�WKH�PLVVLQJ�HQ]\PH�LQ�WKLVGLVHDVH�DQG�UHGXFHV�WKH�UDWH�DW�ZKLFK�FDQFHUV�GHYHORS�
7KH�VWXG\�OHDGHU�LV�'DQLHO�<DURVK� 3K�'���SUHVLGHQW�RI�$SSOLHG�*HQHWLFV��+H�ZLOO�EH�SUHVHQWLQJ�KLV�ILQGLQJV�DW�WKH0DUFK�$PHULFDQ�$FDGHP\�RI�'HUPDWRORJ\�0HHWLQJ��$*,�ZLOO�DOVR�EH�DVNLQJ�WKH�)'$�IRU�DSSURYDO�LQ�0DUFK��
7KLV�LV�YHU\�JRRG�QHZV�IRU�DOO�;3�SDWLHQWV��6RPH�RI�\RX�ZKR�DUH�UHDGLQJ�WKLV�SDUWLFLSDWHG�LQ�WKLV VWXG\�DQG�ZH�DOO�WKDQN \RX IRU�GRLQJ�VR�
3OHDVH�VHH�ZZZ�DJLGHUP�FRP�GHUPDFHXWLFDOV�WHVWLQJ�KWPOIRU�DGGLWLRQDO�LQIRUPDWLRQ�

8.�1LJKW�WLPH�&DPS�ZLOO�EH�FDOOHG�7KH�2ZO�3DWURO
7KH�2ZO�3DWURO�ZLOO PHHW�IRU�WKH�ILUVW�WLPH��IURP������)HEUXDU\�������DW�6W�.DWKHULQH¶V�3DUPRRU��)ULHWK�LQ�%XFNLQJKDPVKLUH��6W�.DWKHULQH¶V�LV�D�IRUPHU�FRQYHQW�QRZ�UXQ�E\�WKH�6XH�5\GHU�)RXQGDWLRQ��DQG�ZH�DUH�GHOLJKWHG�WR�EH�ZRUNLQJ�ZLWK�WKHP�WR�SURYLGH�WKLV�IDFLOLW\�IRU�;3�SDWLHQWV�DQG�RWKHUV�ZLWK�OLJKW�VHQVLWLYH�FRQGLWLRQV�
7KH�&DPS�ZLOO�UXQ�IURP�)ULGD\�HYHQLQJ�WR�6XQGD\�QLJKW�ZLWK�FDPSHUV�GHSDUWLQJ�RQ�0RQGD\�PRUQLQJ��5RRPV�ZLOO�EH�PDGH�VDIH�ZLWK�89�SURWHFWLYH�ILOPV�RU�EOLQGV�DV�DSSURSULDWH��ZKLFK�PHDQV�WKDW�DIWHU�WKH�&DPS��6W�.DWKHULQH¶V�ZLOO�EH�DYDLODEOH�DV�D�SHUPDQHQW�UHVSLWH�IDFLOLW\�VKRXOG�DQ\�IDPLO\�ZLVK�WR�XVH�LW�
7KHUH�ZLOO�EH�LQGRRU�GD\WLPH�DFWLYLWLHV�DV�ZHOO�DV�ZRUNVKRSV�DQG�WDONV�IRU�LQWHUHVWHG�SDUWLHV��1LJKW�WLPH�DFWLYLWLHV�ZLOO�EHJLQ�DW�DSSUR[LPDWHO\��SP�DQG�ILQLVK�DW�PLGQLJKW�
7KH�ZLQQHU�RI�WKH�FRPSHWLWLRQ�IRU�WKH�QDPH�LV�&ODXGH�9HUOH\�RI�:ROYHUKDPSWRQ��D�ERWWOH�RI�FKDPSDJQH�LV�RQ�LWV�ZD\�WR�KLP�
7KH�ILUVW�FDPS�FRPPLWWHH�PHHWLQJ�KDV�EHHQ�KHOG�DQG�D�SURJUDPPH�GUDZQ�XS��7R�KHOS�XV�LQ�RXU�SODQQLQJ��ZH�QHHG�WR�NQRZ�KRZ�PDQ\�RI�\RX�DUH�OLNHO\�WR�DWWHQG��:H�WKHUHIRUH�HQFORVH�ZLWK�WKLV�LVVXH�RI�WKH�1HZVOHWWHU�DQ�DSSOLFDWLRQ�IRUP�IRU�WKH�&DPS���7KH�FDPS�LV�IUHH�WR�DOO�;3�SDWLHQWV�RU�WKRVH�ZLWK�OLJKW�VHQVLWLYH�FRQGLWLRQV�DQG�WR�RQH�SDUHQW��IRU�HDFK�SDWLHQW�XQGHU�����)RU QRQ�;3�FDPSHUV�ZH�DVN�IRU�D�FRQWULEXWLRQ�RI�����SHU�SHUVRQ�WRZDUGV�WKH�FRVW��'HPDQG�LV�OLNHO\�WR�EH�KLJK�DQG�ZH�ZRXOG�OLNH�WR�DFFRPPRGDWH�HYHU\RQH�ZKR�ZRXOG�OLNH�WR�FRPH�LI�SRVVLEOH��VR�SOHDVH�OHW�XV�KDYH�\RX�IRUPV�DV�VRRQ�DV�SRVVLEOH��:H�VKDOO�QRW�DVN�\RX�WR�PDNH�D�ILUP�FRPPLWPHQW�XQWLO�6HSWHPEHU������
:H�DOVR�QHHG�D�QXPEHU�RI�9ROXQWHHUV�WR�DFW�DV�&RXQVHOORUV��$Q�DSSOLFDWLRQ�IRUP�LV�DOVR�HQFORVHG
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6NLQ�&DQFHU�RU�QRW�FDQ�\RX�WHOO�WKH�GLIIHUHQFH"7KH�QH[W�PHHWLQJ�RI�WKH�6XSSRUW�*URXS�ZLOO�EH�KHOG�RQ�6DWXUGD\����0DUFK����� DW�+RO\�7ULQLW\�&KXUFK��:\FRPEH�5RDG��3UHVWZRRG��%XFNV�VWDUWLQJ�DW��������$�EXIIHW OXQFK�ZLOO�EH�VHUYHG�IURP��������$�FUHFKH�ZLOO�EH�DYDLODEOH�DW�;3�+HDGTXDUWHUV��2XU�VSHDNHU�ZLOO�EH�'HQLVH�+DQFRFN��6NLQ�/LDLVRQ�6LVWHU��:HVVH[�&DQFHU�7UXVW¶V�0DUF¶V�/LQH��(QFORVHG�ZLWK�WKLV�LVVXH�LV�D�QRWLFH�RI�PHHWLQJ��
5HVSRQVH�VR�IDU�WR�WKLV�PHHWLQJ�KDV�EHHQ�ORZ��VR�WKDW�LI�\RX�ZRXOG�OLNH�WR�DWWHQG�DQG�KDYHQ¶W�DOUHDG\�GRQH�VR��SOHDVH�&RQWDFW�6DQGUD�:HEE�DV�VRRQ�DV�SRVVLEOH�RWKHUZLVH�WKH�PHHWLQJ�ZLOO�EH�FDQFHOOHG�&RPSHWLWLRQ'HVLJQ�D�FKULVWPDV�FDUG:H�KDYH�QRZ�EHHQ�D�JURXS�IRU�DOPRVW�WKUHH�\HDUV�DQG�IHHO�LW¶V�WLPH�WR�KDYH�RXU�RZQ�&KULVWPDV�FDUG��7KH�FRPSHWLWLRQ�ZLOO�EH�GLYLGHG�LQWR�WKUHH�DJH�JURXSV��8QGHU���¶V��������DQG�RYHU�����6R�WKLV�LV�D�FRPSHWLWLRQ�IRU�HYHU\RQH��$�SUL]H�DQG�UXQQHU�XS�SUL]H�ZLOO�DZDUGHG�LQ�HDFK�FDWHJRU\��$OO�ZLQQLQJ�HQWULHV�ZLOO�UHPDLQ�WKH�FRS\ULJKW�RI�WKH�;3�6XSSRUW�*URXS�
7KH�FORVLQJ�GDWH�IRU�HQWULHV�LV����$SULO������)XQGUDLVLQJ0LOOHU�IXQGUDLVLQJ�FDWDORJXH6DOHV�IRU�&KULVWPDV������UDLVHG��������IRU�WKH�JURXS��7KDQN�\RX�WR�DOO�RI�\RX�ERXJKW�JRRGV�IURP�WKH�FDWDORJXH��'RQDWLRQV:H�ZRXOG�OLNH�WR�H[SUHVV�RXU�WKDQNV�WR�DOO�WKH�PDQ\�LQGLYLGXDOV�ZKR�GRQDWHG�PRQH\�RYHU�WKH�&KULVWPDV�SHULRG��,W�LV�ZRQGHUIXO�RI�\RX�WR�WKLQN�RI�XV�$GRSWLRQV:ROYHUKDPSWRQ�%HQHILWV�$JHQF\�± 7HPSOH�6W��%UDQFK�DQG�2ZHQ�:LOOLDPV�5DLOZD\V��%LUPLQJKDP � ZKR�ZLWK�WKHLU�%RQXV�EDOO�VFKHPH�KDYH�UDLVHG������GXULQJ�WKLV�ILQDQFLDO�\HDU�$�&KULVWPDV�&DURO���'HFHPEHU�����7KH�8ELTXLWRXV�7RXULQJ�&RPSDQ\�RI�+LJK�:\FRPEH�SUHVHQWHG�D�ZRQGHUIXO�SHUIRUPDQFH�RI�³$�&KULVWPDV�&DURO´�LQ�DLG�RI�WKH�JURXS���7KH�HYHQLQJ�UDLVHG������DQG�����IRU�&ULVLV�DW�&KULVWPDV��2XU�VSHFLDO�WKDQNV�JR�WR�1LFN�$QGUHZV�DQG�KLV�FRPSDQ\�IRU�D�WUXO\�VSOHQGLG�HYHQLQJ�
2XU�WKDQNV�DOVR�JR�WR�+\GH�+HDWK�:,��+ROPHU�*UHHQ�:,��&KHVKDP�:,��3UHVWZRRG�0RQGD\�*URXS��3UHVWZRRG�:,�DQG�RQH�DQRQ\PRXV�JURXS��ZKR SURYLGH�WKH�PLQFH�SLHV�IRU�WKH�HYHQLQJ��

*LYH�D�FKLOG�D�FKDQFH:H�DUH�GHOLJKWHG�WR�DQQRXQFH�WKDW�WKH�6XSSRUW�*URXS�KDV�EHHQ�DZDUGHG��������IURP�WKH�/LYHUSRRO�FKDULW\�³*LYH�D�FKLOG�D�FKDQFH´��7KLV�LV�VSHFLILFDOO\�IRU�RXU�QLJKW�WLPH�FDPS�LQ�)HEUXDU\�������2XU�VSHFLDO�WKDQNV�JR�WR�6RQLD�&DKLOO�DQG�KHU�IDPLO\�ZKR�KHOSHG�LQ�RXU�DSSOLFDWLRQ�IRU�WKH�JUDQW�IURP�WKHLU�ORFDO�5DGLR�VWDWLRQ�
'RHV�\RXU�ORFDO�VWDWLRQ�RIIHU�JUDQWV"�,I�VR�SOHDVH�FRQWDFW�6DQGUD�:HEE�DV�VRRQ�DV�SRVVLEOH�)XWXUH�(YHQWV6NLQ�LQIRUPDWLRQ�GD\V7KH�6NLQ�&DUH�&DPSDLJQ�ZLOO�EH�UXQQLQJ�WZR�6NLQ�,QIRUPDWLRQ�'D\V��'HWDLOV�DUH�DV�IROORZV�
6DWXUGD\����0D\7KH�*ODVJRZ�4XDOLW\�+RWHO�&HQWUDO��*RUGRQ�6WUHHW��*ODVJRZ�
6DWXUGD\����-XQH7KH�3KRHQL[�$UW�&HQWUH��([HWHU�
)RU�IXUWKHU�LQIRUPDWLRQ��SOHDVH�FRQWDFW�6DQGUD�:HEE�DW�;3�+HDGTXDUWHUV&KDULW\�DXFWLRQ7KH�6\QGLFDWH�RI�:ROYHUKDPSWRQ�ZLOO�EH�DQRWKHU�%ODFN�7LH�%DOO�ZLWK�OLYH�HQWHUWDLQPHQW�DW�WKH�3DUN�+DOO�+RWHO��*ROGWKRUQ�+LOO��:ROYHUKDPSWRQ�RQ��WK 0D\��������WKH�HYHQLQJ�ZLOO�LQFOXGH�D�FKDULW\�DXFWLRQ��SURFHHGV�RI��ZKLFK��ZLOO�EH�GRQDWHG�WR�WKH�*URXS�
7LFNHWV�SULFHG�DW���� ��ZKLFK�LQFOXGHV�GLQQHU�DUH�DYDLODEOH�IURP�5RGQH\�'LOORQ��7HO���������������RU�0RELOH��������������7KH�HYHQW�LQ�2FWREHU�ZDV�D�VHOO�RXW�VR�GR�FRQWDFW�5RGQH\�HDUO\�IRU�\RXU�WLFNHW�4XL]�VXSSHU6DWXUGD\���WK -XQH�����$�TXL]�VXSSHU�ZLOO�EH�KHOG�DW�3UHVWZRRG�9LOODJH�+DOO��7DEOHV�IRU�XS�WR���
7LFNHWV�DUH�������WR�LQFOXGH�)LVK�DQG�&KLS�6XSSHU��/DVW�\HDU�WKLV�ZDV�VHOO�RXW�VR�JHW�\RXU�WLFNHWV�HDUO\�
)RU�WLFNHWV��SOHDVH�FRQWDFW�6DQGUD�:HEE�DW�;3�KHDGTXDUWHUV��RU�9DO�&RUWHHQ��7HO�������������)DPLO\�SURILOH2XU�IDPLO\�SURILOH�LV�IURP�+HOHQ��ZKR�LV�VWLOO�DZDLWLQJ�GLDJQRVLV�RI�KHU�FKLOGUHQ¶V�FRQGLWLRQ�0\�QDPH�LV�+HOHQ�DQG�,�OLYH�LQ�&KHVKLUH��,�DP�D�VLQJOH�PXP�WR�&KHOVHD�����6WHSKDQLH���DQG�'DQLHO����0\�\RXQJHU�WZR�FKLOGUHQ�ERWK�VXIIHU�IURP�OLJKW�LQWROHUDQFH�DQG�LQ�WKH�SURFHVV�RI�LQYHVWLJDWLRQV��:KHQ�&KHOVHD�ZDV����,�PHW�P\�SDUWQHU�DW�WKH�ORFDO�J\P���,�EHFDPH�SUHJQDQW�DERXW�D�\HDU�ODWHU�ZLWK�6WHSKDQLH��$IWHU�D�ORQJ�SUHJQDQF\�DQG�SUREDEO\�WRR�PDQ\�GRXJKQXWV��,�JDYH�ELUWK�WR�D�EHDXWLIXO�EDE\�JLUO�ZHLJKLQJ�D�
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ZKLSSLQJ���OE��R]V��(YHU\WKLQJ�VHHPHG�ZHOO�IRU�WKH�ILUVW�IHZ�PRQWKV��
:KHQ�6WHSKDQLH�ZDV����ZHHNV�ROG�ZH�ZHQW�RQ�KROLGD\�WR�7HQHULIH��$IWHU�WZR�GD\V�KHU�H\HV�EHFDPH�LQIHFWHG�DQG�GHVSLWH�DQWLELRWLFV�KHU�H\HV�ZHUH�FRPSOHWHO\�FORVHG�DQG�VZROOHQ�IRU�D�ZHHN��6KH�VXIIHUHG���RI�WKHVH�H\H�LQIHFWLRQV�LQ���PRQWKV��7KH�GRFWRUV�VDLG�VKH�KDG�D�EORFNHG�WHDU�GXFW�
'XULQJ�WKDW�ILUVW�VXPPHU�,�QRWLFHG�KHU�H[SRVHG�VNLQ�EHFRPLQJ�UHG�HYHQ�WKRXJK�VKH�ZDV�DOZD\V�XQGHU�D�VXQ�FDQRS\�DQG�LQ�WKH�VKDGH��:H�ERXJKW�D�SDLU�RI�VXQJODVVHV�ZKLFK�VHHPHG�WR�SURWHFW�KHU�IRU�D�ZKLOH��EXW�WKHQ�WKH�VNLQ�RQ�KHU�IDFH�EHJDQ�WR�EXUQ�DOVR�WKH�ORZHU�SDUW�RI�KHU�DUPV�ZKLFK�KDG�EHHQ�H[SRVHG��$V�ZLQWHU�FUHSW�LQ�WKLQJV�EHFDPH�D�OLWWOH�HDVLHU�
,�JDYH�ELUWK�WR�'DQLHO�LQ�'HFHPEHU��WKDQNIXOO\�KH�ZDV�D�OLWWOH�VPDOOHU�DW��OE��R]V��6SULQJ�DUULYHG��DORQJ�ZLWK�EULJKW�GD\V�DQG�WKH�VXPPHU�VXQ��$�WLPH�WKDW�PDQ\�SHRSOH�ZLVK�IRU��)RU�WKH�HDUO\�SDUW�RI�WKDW�\HDU���������6WHSKDQLH�ZRXOG�EH�LQ�KHU�SDGGOLQJ�SRRO�ZLWK�D�89�ERG\�VXLW��IDFWRU�����VXQJODVVHV��KDW��XQGHU�D�SDUDVRO�DQG�LQ�WKH�VKDGH��6KH�FRXOG�WROHUDWH��²���PLQXWHV�EHIRUH�KHU�VNLQ�ZRXOG�EHFRPH�UHG�DQG�ZH�ZRXOG�FRPH�EDFN�LQGRRUV��,W�ZDV�RQH�RI�WKRVH�GD\V�WKDW�'DQLHO�EXUQW��+H�ZDV�DVOHHS�LQ�KLV�FKDLU����IHHW�DZD\�IURP�WKH�SDWLR�GRRUV��WKH�JDUGHQ�ZDV�DOO�LQ�VKDGH��$IWHU����PLQXWHV��,�QRWLFHG�KLV�IDFH�EULJKW�UHG��,�WKRXJKW�KH�PXVW�EH�WRR�KRW��HYHQ�WKRXJK�KH�RQO\�ZRUH�D�FRWWRQ�7�6KLUW�DQG�D�QDSS\��7KDW�QLJKW�ZKHQ�,�UHPRYHG�KLV�7�6KLUW�KH�KDG�D�ODUJH�UHG�9�RQ KLV�FKHVW�ZKHUH�KLV�DUPV�KDG�EHHQ��$OO�KLV�IDFH�DQG�FKHVW�ZDV�EOLVWHUHG�DQG�SHHOLQJ��,W�ZDV�WKH�,�UHDOLVHG�VRPHWKLQJ�ZDVQ¶W�ULJKW�ZLWK�P\�EDELHV�
,URQLFDOO\�,�VDZ�WKH�DUWLFOH�DERXW���FKLOGUHQ�LQ�/LYHUSRRO�ZKR�KDG�;3��$IWHU�D�FDOO�WR�WKH�WHOHYLVLRQ�VWXGLR��WKH\�SXW�PH�LQ�WRXFK�ZLWK�WKH�;3�6XSSRUW�*URXS��6KRUWO\�DIWHU�WKDW�,�UHFHLYHG�WKH�VSHFLDO�YLVRU�PDWHULDO��,�FRXOGQ¶W�ZDLW�WR�WDNH�WKH�FKLOGUHQ�RXW��2XU�ILUVW�WURS�ZDV�WR�7R\V�5�8V��:H�ZDONHG�WKURXJK�WKH�GRRUV�LQWR�WKH�OLJKWV�DQG�KHDGHG�WRZDUGV�WKH�RXWGRRU�HTXLSPHQW��$IWHU���PLQXWHV�6WHSKDQLH�EHJDQ�VFUHDPLQJ��,�ORRNHG�DW�KHU�IDFH�XQGHU�WKH�YLVRU��+HU�H\HV�ZHUH�VZROOHQ�DQG�DOO�KHU�VNLQ�ZDV�UHG�UDZ��:H�GURYH�KRPH�ZLWK�6WHSKDQLH�VFUHDPLQJ�WKH�ZKROH�ZD\��:H�EDWKHG�KHU�VNLQ�ZLWK�LFH�ZDWHU��+HU�FKHHN�ZDV�EOLVWHUHG��)URP�WKHUH�ZH�ZHQW�WR�VHH�D�SKRWR�ELRORJLVW�DW�+RSH�+RVSLWDO�ZKR�VHQW�P\�FKLOGUHQ�IRU�ELRSVLHV��:H�QRZ�KDYH�WR�VLW�DQG�ZDLW��:H�VSHQW�WKH�UHVW�RI�WKDW�VXPPHU�EHKLQG�FXUWDLQV�
:H�DUH�QRZ�LQ�-DQXDU\�DQG�WKLQJV�KDYH�GHWHULRUDWHG�D�ORW�LQ�WKH�ODVW�IHZ�PRQWKV��6WHSKDQLH�EXUQV�ZLWK�89�DQG�YLVLEOH�OLJKW��(YHQ�D����ZDWW�OLJKW�EXOE�EXUQV�KHU�OLWWOH�IDFH��:H�VSHQG�RXU�GD\V�EHKLQG�EODFNHG�RXW�JODVV�ZLWK�RQO\�D���ZDWW�OLJKW�EXOE��WKH�WHOHYLVLRQ�LV�GLPPHG�YHU\�ORZ��,I�,�JR�WR�WKH�VKRSV�WKH�FKLOGUHQ�WUDYHO�LQ�D�EODFNHG�RXW�EXJJ\��ZKLFK�JHWV�YHU\�KRW�DQG�VWXII\�XQGHUQHDWK�
:H�KDYH�UDLVHG�HQRXJK�PRQH\�WR�EX\�WKH�VSDFH�VXLWV�IURP�WKH�+('��)RXQGDWLRQ�LQ�WKH�86$��6WHSKDQLH�VWLOO�KDV�WKH�EXUQV�RQ�KHU�IDFH��DQG�FKLQV����PRQWKV�DIWHU�WKH�HYHQW��GHVSLWH�FRXUVH�RI�VWHURLG��DQG�K\GURFRUWLVRQH�FUHDPV��7KDQNIXOO\�'DQLHO¶V�VNLQ�ZLOO�QRW�EH�DV�VHQVLWLVHG�DV�6WHSKDQLH¶V�DV�KH�ZHQW�LQWR�WKH�GDUN�DW�D�\RXQJHU�DJH�

,�KDYH�WR�GHDO�ZLWK�WKH�LJQRUDQFH�RI�SHRSOH�LQ�WKH�+HDOWK�VHUYLFH�ZKR�KDYH�VDLG�WKDW�EHFDXVH�WKH\�KDYHQ¶W�VHHQ�WKH�FKLOGUHQ�EXUQ��WKHQ�WKH\�IRXQG�LW�KDUG�WR�EHOLHYH�ZKDW�ZDV�KDSSHQLQJ����:KHQ�DUH�WKHVH�SHRSOH��ZKR�DUH�VXSSRVHG�WR�ZRUN�LQ�D��FDULQJ�SURIHVVLRQ��EHJLQ�WR�VWDUW�OLVWHQLQJ"�-XVW�EHFDXVH�WKH\�KDYHQ¶W�GHDOW�ZLWK�LW�EHIRUH��GRHVQ¶W�PHDQ�LW�GRHVQ¶W�H[LVW��,�QRZ�KDYH�D�IDQWDVWLF�RFFXSDWLRQDO�WKHUDSLVW�FDOOHG�/RUUDLQH�ZKR�KHOSV�ZLWK�WKH�VXSSRUW�WKDW�ZH�QHHG�DV�D�IDPLO\�
(YHQ�WKRXJK�6WHSKDQLH�DQG�'DQLHO�VXIIHU�ZLWK�WKH�LOOQHVV��LW�DIIHFWV�&KHOVHD�WRR��6KH�DKV�OLYHG�LQ�D�OLJKW�ZRUOG�IRU��HLJKW�\HDUV�DQG�QRZ�KDV�WR�OLYH�LQ�WKH�GDUN�
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