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7KH�0RRUODQG�0RXVLH�7UXVW�
7R�SURPRWH�DQG�FRQVHUYH�WKH�([PRRU�SRQ\�� 5HJLVWHUHG�FKDULW\�QR����������7KH�2OG�%DUQ��0RRU�+DOO��%DUKLOO��0DGHOH\��&KHVKLUH��&:���1*�0RRUODQG�PRXVLH�WUXVW#QWOZRUOG�FRP� 7HO��������������

�,W¶V $XWXPQ�DJDLQ� DQG�ZH�KDYH�MXVW�KDG�D�EXV\�FRXSOH�RI�ZHHNV�YLVLWLQJ�VHYHUDO�KHUGV�DQG�DFTXLULQJ�\RXQJVWHUV��LQ�SDUWLFXODU�\RXQJ�FROWV���:H�ZRXOG�OLNH�WR�VD\�WKDQN�\RX�WR�DOO�RI�WKRVH�KHUG�RZQHUV�ZKR�ZHOFRPHG�XV�WR�WKHLU�DQQXDO�JDWKHULQJV��DQG�WRRN�WKH�WLPH�WR�DVN�DERXW�RXU�ZRUN��DQG�VXEVHTXHQWO\�HQGRUVH�ZKDW�ZH�DUH�KRSLQJ�WR�DFKLHYH���,Q�SDUWLFXODU��ZH�ZHUH�YHU\�IRUWXQDWH�WR�PHHW�ZLWK�WKH�%UHQGRQ�KHUG�RZQHUV�WKLV�\HDU�IRU�WKH�ILUVW WLPH��DQG�KDYH�SXUFKDVHG�VRPH�ORYHO\�FROWV�IURP�WKHP���2FWREHU�LV�E\�IDU�WKH�EXVLHVW�PRQWK IRU�PH��EXW�,�WKRURXJKO\�HQMR\�WKH�ZKROH�H[SHULHQFH���7KH�JRRG�WKLQJ�DERXW�LW�DOO�WKLV \HDU�ZDV�WKDW�VHYHUDO�RI�\RX�ZHUH�DEOH�WR�MRLQ�XV�IRU�WKH�ILUVW�WLPH��DQG�LQ�VRPH�FDVHV�HYHQ�PDQDJHG�WR�KHOS�ZLWK�WKH�JDWKHULQJV���:H�DOVR�ZHOFRPHG�3KLO�%HDVOH\�EDFN�DJDLQ�ZLWK�KLV�SRQ\��0RXVH�±�ERWK�KHOSHG�RXW�DJDLQ�DW�WKH�JDWKHULQJ�RI�WKH�$QFKRU�SRQLHV�RQ�:LQVIRUG�+LOO��

3KRWRJUDSK�WDNHQ�E\�0LNH�6KHUZLQ�DW�WKH�:LWK\SRRO�JDWKHULQJ�������7KH FROWV�DUH�QRZ�DW�$VKZLFN�ZLWK�6DVKD��RU�ZLWK�WKHLU�IRVWHUHUV���7KLV�\HDU�ZH�DUH�JLYLQJ�HYHU\RQH�WKH�RSSRUWXQLW\�WR�IROORZ�WKHLU�SURJUHVV���6HYHUDO�RI�\RX�KDYH�H[SUHVVHG�DQ�LQWHUHVW�LQ�IROORZLQJ�WKURXJK�WKH�SURJUHVV�RI�\RXQJVWHU��DQG�ZLWK�WKLV�LQ�PLQG��ZH�KDYH�ODXQFKHG�D�VSRQVRUVKLS�VFKHPH��GHWDLOV�RI�ZKLFK�DUH�RXWOLQHG�ZLWKLQ�WKH�QHZVOHWWHU��DORQJ�ZLWK�RXU�DGRSWLRQ�VFKHPH�IRU�VRPH�RI�WKH�ROGHU�SRQLHV���2XU�WKDQNV�WR�-XGLWK�:HDWKHUEXUQ�DQG�/LVD�*DUGQHU�IRU�WKHLU�ZRUN�SXWWLQJ�WKHVH�VFKHPHV�WRJHWKHU��<RX ZLOO�DOVR�ILQG�GHWDLOV�RI�FDUGV��SKRWRV��OLPLWHG�HGLWLRQ�SLQ�EDGJHV��DQG�RWKHU�ELWV�DQG�SLHFHV DV�ZH�VORZO\�JHW�RXU�PHUFKDQGLVLQJ�OLVW�FRPSLOHG��&RQJUDWXODWLRQV�WR�WKRVH�ZKR�ZLOO�EH�WDNLQJ�GHOLYHU\�RI�SRQLHV�WKLV�$XWXPQ�:LQWHU��DQG�YHU\�EHVW�ZLVKHV�WR�HYHU\RQH�IRU�&KULVWPDV�DQG�WKH�FRPLQJ�<HDU��
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7+$1.<28�72�3),=(5�$1'�0(55,$/�)LUVW RI DOO� D ELJ�WKDQN�\RX�WR�3IL]HU�DQG�0HUULDO��ZKR�KDYH�RQFH�DJDLQ�VXSSOLHG�XV�ZLWK�JHQHURXV�DPRXQWV�RI�ZRUPHUV�LQ�SUHSDUDWLRQ�IRU�WKH�$XWXPQ�LQWDNH�����)81'5$,6,1*�1(:6�5$))/(�5(68/76��7KH UDIIOH�KDV�EHHQ�D�WUHPHQGRXV�VXFFHVV��UDLVLQJ�VRPH�������SOXV���&RQJUDWXODWLRQV�WR WKH PDMRU�SUL]H�ZLQQHUV��&KULV�3ROOLWW�ZRQ WKH�KROLGD\�RQ�([PRRU��3KLOLSSD�+DQFRFN�ZRQ�WKH�ZDWHUFRORXU�SDLQWLQJ�GRQDWHG�E\�6XH�:LQJDWH��DQG�6DUDK�&DVKPDQ�ZRQ�WKH�%DUERXU�-DFNHW���7KH�ZLQQHUV�RI�WKH�WLFNHWV�IRU�.HOO\�0DUNV�WRXU�KDYH�EHHQ�QRWLILHG��2/,9,$�63$5.6��RQH RI .DWLH¶V�UHJXODU�ULGHUV� GLG�D�VSRQVRUHG�ULGH�GXULQJ�KHU�6XPPHU�KROLGD\V���6KH�RQO\�GHFLGHG�D�IHZ�GD\V�EHIRUHKDQG��EXW�VWLOO�PDQDJHG�WR�UDLVH������ZKLFK�ZDV�D�EULOOLDQW�HIIRUW���7KDQN�\RX�/LYY\�IURP�HYHU\RQH�DW�WKH�7UXVW��DQG�D VSHFLDO�WKDQN�\RX�IURP�.DWLH��

2OLYLD�	�.DWLH��VHFRQG�IURP�ULJKW��ZLWK�WKH�7KRPSVRQ�IDPLO\�RQ�:LQVIRUG�+LOO���<HW DJDLQ��WKDQNV�DUH�GXH�WR�WKH�,17(//,*(17�+256(0$16+,3�VXSSRUWHUV��DQG�HVSHFLDOO\�WR�$GULDQ�&DZGHU\� ZKR�KDV�EHHQ�FR�RUGLQDWLQJ�WKHLU�IXQGUDLVLQJ�FDPSDLJQ�RQ�RXU�EHKDOI���$OO VRUWV�RI�HQYHORSHV�KDYH�EHHQ�GURSSLQJ�WKURXJK�P\�GRRU���7KH�IXQGV�KDYH�FRPH�IURP VRPH�YHU\�LQWHUHVWLQJ�VRXUFHV��RQH�LQ�SDUWLFXODU�LV�9HURQLFD�)O\QQ�ZKR�KDV�EHHQ�GRLQJ�ORWV�RI�SV\FKLF�UHDGLQJV�ZLWK�GRQDWLRQV�WR�WKH�7UXVW���$OVR�WKDQNV�WR�+ROO\�DQG�0DQG\�ZKR KDYH�EHHQ�GRLQJ�D�VLPLODU�WKLQJ�ZLWK�DQLPDO�UHDGLQJV�� 7KH�UHDGLQJV�DUH�REYLRXVO\�SRVLWLYH�MXGJLQJ�E\�WKH DPRXQW�RI�GRQDWLRQV�FRPLQJ�LQ��$GULDQ�LV�DOVR�UXQQLQJ�DQ�DXFWLRQ�RQ�WKH�VLWH ± WKLV�PRQWK¶V�RIIHULQJ�LV�D�SDLQWLQJ���

)RU�DQ\RQH�ZDQWLQJ�PRUH�LQIRUPDWLRQ�DERXW�WKH�,+�IXQGUDLVLQJ�FDPSDLJQ��LKGJ�DSSHDO�XVHUV�EWRSHQZRUOG�FRP�RU�LQWHOOLJHQWKRUVHPDQVKLS�FR�XN�DQG�FOLFN�RQWR�GLVFXVVLRQ�JURXS��7KH�+(;+$0�)81�5,'(�SURGXFHG�D�KHDOWK\���������,W�VHHPV�WR�EH�EHFRPLQJ�VRPHWKLQJ�RI�DQ�DQQXDO�HYHQW���:H�ZHUH�UHDOO\�SOHDVHG�WR�VHH�WKH�([PRRUV�WKHUH���$ %86<�6800(5�<HW�DJDLQ��5DSKDHO�ZDV�RXW�RQ�LQ�WKH�VKRZ�ULQJ��+LV�TXDOLILFDWLRQ�IRU�7KH�+RUVH�RI�WKH�<HDU�6KRZ�ZDV�JUHHWHG�ZLWK�ORWV�RI�H[FLWHPHQW��DQG�KLV�HYHQWXDO��WK�SODFH�ZDV�VRPHWKLQJ�WR�EH�SURXG�RI���:H�KRSH�WR�KDYH�D�ZULWH�XS�LQ�WKH�QHDU�IXWXUH���2QFH�DJDLQ��ZH�DUH�JUDWHIXO�WR�WKRVH�ZKR�KDYH�HQMR\HG�WKH�VKRZLQJ�RI�WKH�SRQLHV���7KLV�DFWLYLW\�KDV�EHHQ�ILQDQFHG�VROHO\�E\�WKH�LQGLYLGXDOV�FRQFHUQHG��DQG�QR�PRQH\�KDV�EHHQ�XVHG�RXW�RI�WKH�7UXVW�IXQGV��2QH�RI�WKH�UHDO�SOHDVXUHV�IRU�PH�WKLV�6XPPHU�KDV�EHHQ�WKH�IDFW�WKDW�ZH�KDYH�EHHQ�DEOH�WR�ZHOFRPH�YLVLWRUV�WR�$VKZLFN��:KHQ�,�EHJDQ�WKLV�SURMHFW��,�DOZD\V�HQYLVDJHG�QRW�RQO\�D�IRFDO�SRLQW�IRU�WKH�SRQLHV��EXW�DOVR�D�SODFH�IRU�WKRVH�RI�XV�ZLWK�WKLV�VKDUHG�SDVVLRQ���8QWLO�QRZ�WKHUH�KDV¶QW�EHHQ�D�SODFH�ZKHUH�([PRRU�SRQ\�HQWKXVLDVWV�YLVLWLQJ�([PRRU�FRXOG�IHHO�D�VHQVH�RI�EHORQJLQJ���$OWKRXJK�IDFLOLWLHV�DUH�VWLOO�LQ�WKHLU�LQIDQF\��ZH�KDYH�EHHQ�WKULOOHG�WR�KDYH�PHW�VR�PDQ\�RI�\RX��PDQ\�RI�ZKRP�KDYH�UROOHG�WKHLU�VOHHYHV�XS�DQG�ZLOOLQJO\�JLYHQ�XV�D�KHOSLQJ�KDQG�ZLWK�RGG�MREV���6DUDK�DQG�'HUHN�%XUFKHWW�DUH�EHFRPLQJ�UHJXODUV��DUULYLQJ�ZLWK�SRQ\�WUHDWV�LQ�RQH�KDQG��DQG�WRROER[�LQ�WKH�RWKHU���&ODUH�+ROODQG��RQH�RI�RXU�YDOXHG�IRVWHUHUV��QRW�RQO\�WXUQHG�XS�WR�FROOHFW�SRQLHV��EXW�DOVR�YROXQWHHUHG�KHU�KXVEDQG¶V�HOHFWULFDO�VNLOOV��QRW�TXLWH�VXUH�LI�KH�NQRZV�DERXW�LW�\HW����7KH�PDLQ�ZHHN�IRU�SRQLHV�DQG�SHRSOH�ZDV�LV�LQ�$XJXVW��ZKHQ�ERWK�([IRUG�DQG�'XQVWHU�VKRZV�WRRN�SODFH��6HYHUDO�RI�\RX�FRQWDFWHG�XV�DQG�DVNHG�LI�ZH�FRXOG�PHHW�XS���,W�ZDV�D�UHDO�IXQ�ZHHN���(YHU\RQH�PXFNHG�LQ�DQG�HQMR\HG�WKHPVHOYHV���7KHUH�ZDV�QR�VWDQGLQJ�RQ�FHUHPRQ\�±�LI�LW�KDG�IRXU�OHJV�DQG�D�PHDO\�PX]]OH��DQG�\RX�KDSSHQHG�WR�EH�VWDQGLQJ�LQ�WKH�YLFLQLW\��WKH�WDVN�ZDV�\RXUV���
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/LVD�*DUGQHU�DQG�ILDQFp�-RKQDWKDQ�%HOO�WUDYHOOHG�IURP�1HZFDVWOH�XSRQ�7\QH�IRU�VRPHWKLQJ�RI�D�EXVPDQ¶V�KROLGD\���3RRU�-RKQDWKDQ�OHIW�/LVD¶V�([PRRUV�EHKLQG�DQG�H[FKDQJHG�WKHP�IRU�DQRWKHU�ORW���+HUH¶V�/LVD¶V�GLDU\��ZLWK�SKRWRJUDSKLF�FRQWULEXWLRQV�IURP�6DUDK�DQG�'HUHN�%XUFKHWW«���',$5<�2)�$�:((.�21�(;0225�E\�/LVD�*DUGQHU��ZLWK�FRQWULEXWLRQV�IURP�
-RQDWKDQ�%HOO���

�6DWXUGD\��WK�$XJXVW��,W¶V�WKH�KRWWHVW�GD\�RI�WKH�\HDU�VR�IDU��DQG�ZH�KDYH�FKRVHQ�WR�VLW�LQ�WKH�FDU�DQG�SDUN�LW�RQ�WKH�0��IRU�KRXUV����7KH�VHUYLFHV�DUH�SDFNHG�ZLWK�KRW��VZHDW\�SHRSOH�DQG�VFUHDPLQJ�FKLOGUHQ���:K\�GLG�ZH�FKRRVH�WR�JR�WR�([PRRU�IRU�RXU�KROV"�6L[�DQG�D�KDOI�KRXUV�DIWHU�OHDYLQJ�6WDIIRUG��ZH�SDVV�D�VLJQ�ZHOFRPLQJ�XV�WR�([PRRU�1DWLRQDO�3DUN���$�TXLFN�JODQFH�DURXQG�DW�WKH�VFHQHU\�DQG�WKH�LPPHGLDWH�VHQVH�RI�WUDQTXLOOLW\�DVVXUHV�XV�WKDW�ZH�PDGH�WKH�ULJKW�GHFLVLRQ��6R�,�VWDUW�WKH�KXQW�IRU�P\�ILUVW�JOLPSVH�RI�D�µUHDO¶�([PRRU�SRQ\���$V�VRRQ�DV�ZH�FURVVHG�WKH�FDWWOH�JULG�RQWR�6RXWK�+LOO��WKHUH�WKH\�ZHUH�±�WKH�VWDOOLRQ��&UDFNHU�VWDQGLQJ�LQ�WKH�PLGGOH�RI�WKH�URDG��DQG�D�PDUH�DQG�IRDO�LQ�WKH�VKDGH�MXVW�WR�WKH�OHIW�RI�XV���7KH�PHPRULHV�RI�WKH�QLJKWPDUH�MRXUQH\�IDGHG�DZD\���7KLV�ZDV�LW���,�IHOW�OLNH�,�ZDV�KRPH��6XQGD\���WK�$XJXVW��$IWHU�D�JRRG�QLJKW¶V�VOHHS�DW�.QLJKWRQ��ZH�VSHQG�WKH�PRUQLQJ�LQYHVWLJDWLQJ���7KH�PRRUODQGV�DUH�VWXQQLQJ��EXW�WKH�EHVW�SDUW�KDV�WR�EH�WKDW�MXVW�DERXW�HYHU\ZKHUH�ZH�WXUQ�DUH�PHDO\�PX]]OHV��,Q�WKH�DIWHUQRRQ�ZH�VWDUW�WR�UHFHLYH�PHVVDJHV�WKDW�µ7KH�&URZG¶�DUH�EHJLQQLQJ�WR�DUULYH���9DO�FRPHV�WR�.QLJKWRQ�WR�FROOHFW�XV��DQG�µIRUFHV¶�XV�WR�JR�WR�WKH�38%�LQ�([IRUG�IRU�WHD��ZKHUH�ZH�PHHW�XS�ZLWK�6DVKD�DQG�$ODQ���/RWV�DQG�ORWV�RI�SRQ\�FKDWWHU��ERR]H�DQG�JLJJOHV��DQG�ZH�

PDNH�SODQV�WR�PHHW�XS�WR�ULGH�WKH�QH[W�GD\��0RQGD\���WK�$XJXVW��,Q�WKH�PRUQLQJ�ZH�GR�µ7KH�7RXULVW¶�WKLQJ�GULYLQJ�XS�WR�WKH�QRUWK�RI�([PRRU�DQG�ZDQGHULQJ�DORQJ�WKH�EHDFK���0XFK�SRQ\�VSRWWLQJ�ZDV�DFKLHYHG�HQ�URXWH��,Q�WKH�DIWHUQRRQ�,�ZHQW�WR�$VKZLFN�ZKHUH�,�VDZ�P\�EHORYHG�7XSSHQFH�DJDLQ���6KH�WULHG�WR�PDNH�RXW�WKDW�VKH�UHPHPEHUHG�DQG�PLVVHG�PH��EXW�,�WKLQN�DOO�VKH�ZDV�UHDOO\�WU\LQJ�WR�VD\�ZDV�µ<RX¶UH�WKH�RQH�ZLWK�WKH�SRORV���:KHUH�DUH�WKH\�WKHQ"�¶��9DO�KDG�UHFUXLWHG�DQRWKHU�WZR�MRFNH\V�±�$OH[�DQG�*LQQ\��DQG�WKH�IRXU�RI�XV�VHW�RII�RQ�D�URXWH�WKDW�ZH�ZHUH�WROG�ZRXOG�WDNH�DERXW�DQ�KRXU�DQG�D�KDOI���$V�ZH�OHDYH�,�WKLQN�WR�P\VHOI�µ�,¶P�ULGLQJ�DQ�([PRRU�SRQ\�RQ�([PRRU���'RHV�OLIH�JHW�DQ\�EHWWHU"¶�7KUHH�KRXUV�ODWHU��,¶P�VWLOO�ULGLQJ�DQ�([PRRU�RQ�([PRRU��DQG�WKH�QRYHOW\�LV�ZHDULQJ�WKLQ���7KH�VXQ�KDV�VHW��LW¶V�JHWWLQJ�FKLOO\��DQG�QRQH�RI�XV�KDV�D�FOXH�ZKHUH�ZH�DUH���7KDQNIXOO\�ZH�PHHW�XS�ZLWK�D�ODG\�ZDONLQJ�KHU�GRJ�ZKR�GLUHFWV�XV�EDFN�WR�$VKZLFN��EXW�ZH¶UH�VWLOO�DW�OHDVW�KDOI�DQ�KRXU�DZD\��:H�PDNH�LW�EDFN�MXVW�DV�6DVKD�LV�FRPLQJ�WR�ILQG�XV���:H�DEDQGRQ�SXE�SODQV�IRU�WKH�HYHQLQJ��DV�LW�LV�QRZ�ZHOO�SDVW�HYHU\RQH¶V�EHGWLPH���,QVWHDG�ZH�SODQ�WR�PHHW�XS�WRPRUURZ�IRU�SRQ\�EDWKLQJ��7XHVGD\���WK�$XJXVW���

�$Q\RQH�ZKR�DUULYHV�DW�$VKZLFN�WRGD\�ZLOO�EH�JLYHQ�D�VSRQJH�DQG�D�EXFNHW���7KHVH�DUH�WKH�UXOHV���2OLYLD�KDG�OHIW�VWULFW�LQVWUXFWLRQV�WKDW�VKH�ZDV�EDWKLQJ�.DWH���7KDW�OHIW�$OH[�DQG�*LQQ\�ZLWK�7XSSHQFH�DQG�$EELH�WR�SROLVK���6DUDK�DQG�'HUHN�%XUFKHWW�ZHUH�JLYHQ�*KHUNLQ��D�YHU\�VZHHW�\HDUOLQJ�WR�VFUXE�DQG�GH�ERW��DQG�,�ZDV�DOORFDWHG�&KDUOLH��D�JRUJHRXV�+HUG����WZR�\HDU��
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ROG���-XGLWK�:HDWKHUEXUQ�DQG�KHU�VLVWHU�.D\�YDOLDQWO\�WDFNOHG�WKH�WDFN�FOHDQLQJ���6HYHUDO�KRXUV�ODWHU��SRQLHV�DUH�VXLWDEO\�SROLVKHG�DQG�SXW�WR�EHG�LQ�SUHSDUDWLRQ�IRU�WKH�ELJ�GD\�DKHDG��/DWHU�WKDW�HYHQLQJ�-RKQ�DQG�-HQQ\�$OOHQ�MRLQ�XV�IRU�D�PHDO�DW�7KH�/LRQ�,QQ�LQ�'XOYHUWRQ���:H�DOO�HQMR\�WKH�IRRG�DQG�FRPSDQ\��DQG�WKH�H[FKDQJH�RI�VRPH�KLODULRXV�SRQ\�VWRULHV��:HGQHVGD\���WK�$XJXVW��([IRUG�6KRZ��(DUO\�VWDUW�IRU�DOO���3RQLHV�DUH�JLYHQ�D�ILQDO�SROLVK�DQG�DUH�DOO�ORDGHG�RQWR�YDULRXV�PHDQV�RI�WUDQVSRUW���7KH�FRQYR\�OHDYHV�$VKZLFN�±�TXLWH�D�VLJKW�WR�EHKROG�DV�ZH�FURVV�:LQVIRUG�+LOO���

��7XSSHQFH�IOHZ�WKH�IODJ�IRU�WKH�7UXVW�FRPLQJ�WKLUG�LQ�ERWK�KHU�ULGGHQ�DQG�LQ�KDQG�FODVVHV���&KDUOLH�WULHG�KLV�EHVW��EXW�LW�ZDV�DOO�D�ELW�WRR�PXFK�DQG�KH�QHHGHG�D�OLWWOH�GR]H�KDOI�ZD\�WKURXJK�KLV�LQ�KDQG�FODVV���+RZHYHU��KH�VWLOO�JDLQHG�D�QRW�WR�EH�VQHH]HG�DW�ILIWK��2OLYLD�WRRN�.DWH�LQWR�WKH�<RXQJ�KDQGOHUV�DQG�)LUVW�ULGGHQ�FODVVHV���6KDJJ\�DOVR�URGH�6FRRE\�'RR�LQ�WKH�IDQF\�GUHVV���7KH�GXR�GLG�WKHPVHOYHV�SURXG���

�,Q�WKH�DIWHUQRRQ�WKH�VHUYLFHV�RI�7XSSHQFH�DQG�/L]��'\ODQ�DQG�$OH[��DQG�$EELH�DQG�P\VHOI�ZHUH�UHTXLUHG�LQ�WKH�0DLQ�5LQJ���7KH�SRQLHV�VKRZHG�WKHPVHOYHV�RII�DV�6DVKD�JDYH�D�EULHI�FRPPHQWDU\���,�WKLQN�WKH\�ZRXOG�DOO�KDSSLO\�EHFRPH�DFFXVWRPHG�WR�OLIH�LQ�D�PDLQ�ULQJ���

�/LVD�	�7XSSHQFH�JHW�ILQDO�LQVWUXFWLRQV�IURP�6DVKD�EHIRUH�WKHLU�PDLQ�ULQJ�GLVSOD\��9HURQLFD�/LOOH\�SXW�LQ�DQ�DSSHDUDQFH��YHU\�H[FLWHG�DW�WKH�SURVSHFW�RI�WKH�QHZ�KHUG��ZKLFK�VKH�ZDV�KHOSLQJ�WR�IRUP�RQ�EHKDOI�RI�%HUNVKLUH�&RXQFLO���3RQLHV�RQ�*UHHQKDP�&RPPRQ�±�FHUWDLQO\�GLIIHUHQW�IURP�QXFOHDU�PLVVLOHV�±�PD\EH�QRW�����7KDW�HYHQLQJ�WKH�ZKROH�FUHZ�JDWKHUHG�DW�7KH�/RQGRQ�,QQ�IRU�D�PDJQLILFHQW�PHDO���7KH�SHUIHFW�HQG�WR�D�JUHDW�GD\��7KXUVGD\���WK�$XJXVW��$�QRQ�SRQ\�GD\���:HOO�DV�QRQ�SRQ\�DV�P\�GD\V�HYHU�JHW���:H�VSHQW�WKH�DIWHUQRRQ�ZDQGHULQJ�DURXQG�:LQVIRUG�+LOO���:H�GLG�VWXPEOH�XSRQ�VHYHUDO�SRQLHV�EDVNLQJ�LQ�WKH�VKDGH���/DWHU�RQ�ZH�ZDWFKHG�6DVKD��/L]��6DUDK�DQG�'HUHN�ZRUNLQJ�KDUG�DW�$VKZLFN���$IWHU�DOO�WKDW�ZDWFKLQJ��ZH�ZHQW�EDFN�WR�.QLJKWRQ�IRU�D�ZHOO�GHVHUYHG�OLH�GRZQ��)ULGD\���WK�$XJXVW��'XQVWHU�6KRZ��$QRWKHU�HDUO\�VWDUW���&KDUOLH�DQG�*KHNLQ�VWUXWWHG�WKHLU�VWXII�LQ�WKH�<RXQJVWRFN�FODVVHV�JDLQLQJ�D�IRXUWK�DQG�WKLUG�UHVSHFWLYHO\���

�7XSSHQFH�	/L]�GR�ZHOO�DW�'XQVWHU�6KRZ���7KHQ�LW�ZDV�7XSSHQFH¶V�WXUQ���6KH�WRRN�ILUVW�LQ�KHU�LQ�KDQG��WKLUG�LQ�KHU�ULGGHQ�DQG�WKHQ�ZDV�RYHUDOO�([PRRU�3RQ\�&KDPSLRQ���$W�ODVW��RQH�RI�WKH�SRQLHV�LV�WU\LQJ�WR�HDUQ�KHU�NHHS���:HOO�GRQH�7XSSHQFH��6DWXUGD\���WK�$XJXVW��,W¶V�DOO�RYHU���7KH�FDU�LV�SDFNHG�DQG�ZH�VD\�RXU�JRRGE\HV�WR�([PRRU���$QRWKHU�ORQJ�VLW��
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RQ�WKH�PRWRUZD\��EXW�ORWV�RI�IXQ�PHPRULHV���7KDQNV�WR�&UHHQDJK�DQG�%RE�0LWFKHOO�IRU�WKHLU�KRVSLWDOLW\���*RRG�WLPHV��JRRG�IRRG��JUHDW�FRPSDQ\�DQG�H[FHOOHQW�SRQLHV���/HW¶V�GR�LW�DJDLQ�VRPHWLPH��

��&21*5$78/$7,216�72�/255$,1(�$1'�$17+21<��
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