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7KH�QHZVOHWWHU�RI�WKH�%ULWLVK�-HZU\�PDLOLQJ�OLVW�0RQGD\���$SULO���������1LVVDQ�����:HOFRPH�WR�WKH�ILUVW�HGLWLRQ�RI�%�-�1HZV
&217(176
(GLWRULDO SDJH��%LWV�DQG�3LHFHV SDJH��5HFLSHV SDJH��*HQHDORJ\�/HDGV�WR�8QH[SHFWHG�)DPLO\�5HXQLRQ SDJH��%ULFN�:DOOV SDJH��)URP�WKH�/LVW SDJH��7KH�6WROVN\�6WRU\ SDJH��6L[�RI�WKH�%HVW SDJH��7KLQN�2XWVLGH�WKH�%R[ SDJH���+RZ�WR�5HVHDUFK�1DWXUDOLVDWLRQV SDJH���'HP\VWLI\LQJ�7KH�1DWLRQDO�$UFKLYHV SDJH���71$�1HZV SDJH���)URP�WKH�3URYLQFHV SDJH���

(',725,$/,I�DQ\RQH�KDV�HYHU�KDG�DQ\�GRXEWV�DERXW�WKH�XVHIXOQHVV�RI�WKH�FRPSXWHU��WKLV�ILUVW�LVVXH�RI�WKH�%ULWLVK�-HZU\�1HZVOHWWHU�VKRXOG�VHUYH�WR�FRQYHUW�WKHP�ULJKW�DZD\��5HPHPEHU�WKH�GD\V��QRW�VR�ORQJ�DJR��RI�WKH�PDQXDO�W\SHZULWHU�ZLWK�FDUERQ�SDSHU�DQG�SDLQVWDNLQJ�FRUUHFWLRQV�� VXUHO\�WKHUH�DUH�QR�SDQJV�RI�QRVWDOJLD�DERXW�WKHP"�:KHQ�QHZVSDSHU�HGLWRUV�XVHG�D�UHG�SHQFLO�DQG�VHQW�FRS\�ER\V�IO\LQJ�DURXQG�WKH�QHZVURRP��VKRXWLQJ���+ROG�WKH�SUHVV����DQG�ZKHQ�DVSLULQJ�DXWKRUV�VHQW�YROXPLQRXV�PDQXVFULSWV�WKURXJK�WKH�SRVW�DW�KXJH�FRVW��5HPHPEHU"
1RZ��DW�WKH�IOLFN�RI�D�ILQJHU�RQ�NH\ERDUG��DV�ZH�SUHSDUH�WKLV�QHZVOHWWHU�IRU�\RXU�GHOHFWDWLRQ��ILUVW�DQG�VHFRQG�GUDIWV�]RRP�ZLWKLQ�PLQXWHV�WKURXJK�F\EHU�VSDFH�EHWZHHQ�VWDII�PHPEHUV�RQ�GLIIHUHQW�FRQWLQHQWV��6KHUU\�/DQGD��RXU�KDUG�ZRUNHG�0DQDJLQJ�(GLWRU��DQG�5LFKDUG�6LQFODLU��&RPSXWHU�:KL]��DUH�LQ�%ULWDLQ��-DFN\H�6XOOLQV��&R�2ZQHU��LV�LQ�WKH�86$�DQG�WKH�&RS\�(GLWRU�ZLWK�WKH�IXQQ\�QDPH��-XQH�6RPHWKLQJ��ZKR�KDFNV�\RXU�GHDWKOHVV�SURVH�LQWR�D�VKDSH�\RX�GRQ
W�UHFRJQLVH��OLYHV�LQ�&DQDGD�
7KHUH�LV�QR�SK\VLFDO�%�-�(GLWRULDO�%RDUG�5RRP�WDEOH��DQG�H[HFXWLYH�GHFLVLRQV�DUH�PDGH��UHYLVHG��UH�PDGH�RU�UHMHFWHG��DOO�WKURXJK�WKLV�PDJLF�PHGLXP��RI�ZKLFK�RXU�JUDQGSDUHQWV�QHYHU�GUHDPHG��%H�QRW�PLVOHG�LQWR�WKLQNLQJ�WKDW�HYHU\WKLQJ�IORZV�ZLWK�JUHDW�HIILFLHQF\�WKLV�ZD\��WKRXJK��2K�QR��VRPHWLPHV�OLQHV�JHW�VDGO\�FURVVHG��DQG�WKHQ�WKHUH�LV�YLUWXDO�SDQLF��ZKR�VDLG�ZKDW��,�WKRXJKW�ZH�GHFLGHG�WKLV��DUH�\RX�UHDOO\�LQVXOWHG�RU�MXVW�MRNLQJ"�$QG��ZRUVW�RI�DOO��ZK\�GLG�,�UHFHLYH�DQ�HPDLO�GDWHG�ODVW�ZHHN"�7KH�DGYDQWDJH�RI�WKLV�NLQG�RI�DEVWUDFW�PD\KHP�LV�WKDW�RQH�FDQ�VLPSO\�FORVH�GRZQ�RQH
V�FRPSXWHU�XQWLO�WKH�YH[DWLRQV�VRUW�WKHPVHOYHV�RXW��ZLWK�QR ULVN�RI�ORVLQJ�RQH
V�MRE�:HOO�QRZ��ZH�DUH�D�JHQHDORJLFDO�RUJDQLVDWLRQ��DUH�ZH�QRW"�8QWLO�WKH�UHFHQW�SDVW��UHVHDUFK�ZDV�GRQH�LQ�SHUVRQ�DW�UHFRUGV�RIILFHV�RU�E\�WLPH�FRQVXPLQJ�H[FKDQJHV�RI�OHWWHUV�ZKLFK�RIWHQ�ZHQW�XQDQVZHUHG��
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DQG�H[SHQVLYH�WULSV�WR�IRUHLJQ�FRXQWULHV��*HQHDORJ\�XVHG�WR�EH�D�P\VWHULRXV��VRPHZKDW�DUFDQH�DQG�FRVWO\�VWXG\��2QH�TXLFNO\�GLVFRYHUHG�WKDW�PRQH\�KDG�WR�EH�VSHQW�LQ�RUGHU�WR�JHW�UHVXOWV�
1RZ��EDUHO\����\HDUV�KDYH�SDVVHG�DQG��WKDQNV�WR�WKH�FRPSXWHU��*HQHDORJ\�LV�VDLG�WR�EH�WKH�IDVWHVW�JURZLQJ�KREE\�LQ�WKH�ZRUOG��ZLWK�D�QHWZRUN�RI WHQWDFOHV�DOO�RYHU�WKH�JOREH��2IWHQ�ZLWKLQ�KRXUV��DQG�IRU�OLWWOH�RU�QR�FRVW��RQH�PLJKW�UHFHLYH�OHDGV�DQG�KHOS�ZLWK�YH[DWLRXV�SUREOHPV�ZKLFK�FKDOOHQJHG�IDPLO\�PHPEHUV�IRU�\HDUV��6XFK�TXHVWLRQV�DUH�FDOOHG�%ULFN�:DOOV�LQ�WKLV�QHZVOHWWHU��DQG�WKH�FRVW�RI�SODFLQJ�\RXU�TXHU\�LV�]HUR��DV�ORQJ�DV�\RX�KDYH�WKH�XVH�RI�D�FRPSXWHU�DQG�FDQ�KXQW�DQG�SHFN�RQ�WKH�NH\ERDUG�
7KH�%�-�1HZVOHWWHU�%RDUG�SODQV�WR�SURGXFH�LWV�RIIHULQJV�WKUHH�WLPHV�D�\HDU��DQG�\RX�PD\�H[SHFW�WR�VHH�LW�DSSHDU�RQ�\RXU�FRPSXWHU�VFUHHQ�LQ�D�IRUP�WKDW FDQ�EH�SULQWHG�IRU�\RXU�IXWXUH�UHIHUHQFH��7KHUH�LV�QR�FRVW�WR�\RX�EXW��DV�ZLWK�DQ\�YROXQWHHU�UXQ�HQWHUSULVH��D�PRGHVW�ILQDQFLDO�GHPRQVWUDWLRQ�RI�\RXU�VXSSRUW�LV�ZDUPO\�ZHOFRPHG��0DQ\�%�-�/LVWHUV�KDYH�DOUHDG\�EHHQ�JHQHURXV�HQRXJK�WKDW�ZH�DUH�LQ�JRRG�VKDSH�IRU�WKLV�\HDU��EXW�QH[W�\HDU�ZLOO�EH�DQRWKHU�VWRU\�
6R��IHOORZ�*HQHDORJLVWV��HQMR\�WKH�ILUVW�LVVXH�RI�ZKDW�ZH�IRQGO\�H[SHFW�ZLOO�EH�D�KXJHO\�VXFFHVVIXO�SXEOLFDWLRQ��:H�KRSH�\RX�ZLOO�QRW�ILQG�DQ\WKLQJ�WR�FRPSODLQ�DERXW�DQG��LI�\RX�GR��GRQ
W�ERWKHU�WR�OHW�XV�NQRZ�� QR��MXVW�NLGGLQJ��SOHDVH�VHQG�6KHUU\�DQ�H�PDLO�DQG�ZH
OO�GR�EHWWHU�LQ�IXWXUH�
-XQH�6ROQWVHII��MXQH#VROQWVHII�FD�

%,76�$1'�3,(&(6-&�6QLSSHWV�RQ�OLQH��2QH�RI�RXU�OLVWHUV��0DUJDUHW�6RORPRQ�LQ�6RXWK�$IULFD��KDV�EHHQ�ORRNLQJ�DW�EDFN�FRSLHV�RI�WKH�-HZLVK�&KURQLFOH��6KH�LV�QRW�VFDQ�UHDGLQJ�SDJHV�WR�ILQG�LQVWDQFHV�RI�KHU�DQFHVWRUV·�QDPHV��EXW�VKH�ORRNV�IRU�DUWLFOHV�DQG�VQLSSHWV�ZKLFK�SURYLGH�D�ELW�PRUH�EDFNJURXQG�RQ�RXU�DQFHVWRUV·�OLYHV��:KDW�ZHUH�WKHLU�ZRUNLQJ�FRQGLWLRQV�OLNH"�:KDW�ZHUH�WKH�SROLWLFDO��VRFLDO�DQG�HFRQRPLF�SKHQRPHQD�RI�WKH�WLPH"�:H�KDYH�ZULWWHQ�WR�REWDLQ�SHUPLVVLRQ�IURP�WKH�-&�WR�SXEOLVK�WKHVH�H[WUDFWV�RQ�RXU�VLWH��$W�WKH�WLPH�RI�SULQW�ZH�DUH�DZDLWLQJ�WKDW�SHUPLVVLRQ��:H�ZLOO�SRVW�WR�OLVW�DV�V RRQ�DV�ZH�KDYH�SHUPLVVLRQ�DQG�D�85/�IRU�WKHVH�VQLSSHWV��
6XUQDPH�/LVW�&KDQJHV��<RX�KDYH�H[SUHVVHG�LQWHUHVW�LQ�RXU�6XUQDPHV�/LVW�DQG�ZH�DUH�QRZ�LQ�WKH�SURFHVV�RI�RSHQLQJ�LW�XS��:H�DUH�PDNLQJ�LW�D�IXOO\�VHDUFKDEOH�GDWDEDVH��GXH�WR�EH�RQ�OLQH�E\�WKH�HQG�RI�WKLV�PRQWK��2QFH�LW·V�ZRUNLQJ�\RX�ZLOO�EH�DVNHG��WKURXJK�WKH�OLVW��WR�VXEPLW�DGGLWLRQDO�VXUQDPHV��RU�WR�H[WHQG�\RXU�VHDUFK�DUHD�RXWVLGH�WKH�8.��)RU�H[DPSOH��/$1'$�/HHGV�F�����RQZDUGV FDQ�EHFRPH�/$1'$�9LVKWHQLW]�/LWKXDQLD�DQG�/HHGV�8.��IURP�������:DWFK�WKH�OLVW�IRU�WKH�ODXQFK�RI�WKLV�VHUYLFH�
1DPHV�WR�)DFHV��7KLV�LV�D�QHZ�SURMHFW��VLPLODU�WR�GLJLWDO�YLHZ��0DQ\�RI�XV�DUH�IDFHG�ZLWK�D�FROOHFWLRQ�RI�SKRWRV�ZH�FDQQRW�EHJLQ�WR�LGHQWLI\��2IWHQ�WKLV�FRPHV�VKRUWO\�DIWHU�EHUHDYHPHQW�DQG�KHLJKWHQV�RXU�VDGQHVV�EHFDXVH�ZH�UHDOLVH�WKDW�ZH�PD\�QRZ�QHYHU�NQRZ�ZKR�WKH�SHRSOH�DUH��1DPHV�WR�)DFHV�JLYHV�\RX�D�FKDQFH�WR�VKRZ�WKHVH�SKRWRV�WR�WKH�RXWVLGH�ZRUOG�LQ�WKH�KRSH�WKDW�VRPHRQH�HOVH�PLJKW�KHOS�\RX�LGHQWLI\�\RXU�KHLUORRPV�

7KH� $/'� �$OO� /HHGV� 'DWDEDVH�� ZLOO�EH� FRPLQJ�� ,W� LV� ORQJ�� VORZ� DQG�SDLQIXO� ZRUN� DW� WLPHV� EXW� LW·V� KRSHG�WKDW� WKH� XVHIXOQHVV� RI� LWV� GDWD� ZLOO�RXWZHLJK� WKH� ZRUN� LQYROYHG�� ,� ZRXOG� OLNH� WR� VD\� LW·OO� EH� UHDG\� IRU� WKH�VXPPHU�� EXW� UHDOLVWLFDOO\� WKH� HQG� RI� WKH� \HDU� VHHPV� PRUH� PDQDJHDEOH��3HUKDSV�ZH�FDQ�KRSH�IRU�&KDQXNDK��0DLO�PH�RII�OLVW�IRU�VSHFLILF�KHOS�XQWLO�LW·V�RQ�OLQH���6/
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6,03/(�5(&,3(6�)25�3(66$&+
&KUDLQ��KRUVHUDGLVK�	�EHHWURRW�VDXFH����J��R]�JUDWHG�IUHVK�KRUVHUDGLVK��FRRNHG�EHHWURRWV��EHHWV��JUDWHG��PO��WEV�VXJDU�����PO����WEV�UHG�ZLQH�YLQHJDU
0L[� WKH� LQJUHGLHQWV� WRJHWKHU� ZLWK� VRPH� VDOW� WR� WDVWH� �DGMXVW� WKH�YLQHJDU� DQG� VXJDU� WR� VXLW��� 6WRUHG� LQ� DQ� DLU�WLJKW� FRQWDLQHU� WKLV�ZLOO�ODVW�XS�IRU�XS�WR���ZHHNV�LI�UHIULJHUDWHG�
&KDURVVHW��IUXLW�SDVWH��� DSSOHV�� FRUHG�EXW� QRW� SHHOHG�� DQG� JUDWHG�RU�ILQHO\�FKRSSHG���J��R]���FXS�ZDOQXW�SLHFHV�����PO�����WVS�JURXQG�FLQQDPRQ�����PO����WEV�VZHHW�3HVDFK�UHG�ZLQH6XJDU�RU�KRQH\�WR�WDVWH
0L[� DOO� WKH� LQJUHGLHQWV� ZHOO�� (DW� DV� D� VQDFN� RU� DV� SDUW� RI D� PHDO��XVXDOO\� VSUHDG�RQ�PDW]RV��7KLV�ZLOO� NHHS� LQ� WKH� UHIULJHUDWRU� IRU� WKH�GXUDWLRQ�RI�WKH�3DVVRYHU�IHVWLYDO��6/

*(1($/2*<�/($'6�72�81(;3(&7(')$0,/<�5(81,21
,�DOZD\V� WKRXJKW�ZH�ZHUH�VL[WHHQ�ILUVW�FRXVLQV�� VHYHQ�VLEOLQJV�DQG�VL[WHHQ�RIIVSULQJ��,�DOVR�WKRXJKW�,�ZDV�WKH�\RXQJHVW��:KHQ�,�ILUVW�GHFLGHG�WR�WU\�WR�ILQG�P\�URRWV�DQG�P\�UHODWLRQV�,�EHJJHG�P\�NQRZQ�FRXVLQV� IRU�DQ\WKLQJ�WKH\�FRXOG�WHOO�PH��DQG�WKHQ�,�FDUHIXOO\�UHVHDUFKHG�DQG�YHULILHG�WKLQJV�&RXVLQ�6�WROG�PH�WKDW�8QFOH�;�KDG�EHHQ�PDUULHG�WZLFH�DQG�DSSDUHQWO\�KDG�IDPLO\� LQ�1RUWK�$PHULFD���2K�\RX�NQRZ�� LQ�D� WRZQ� LQ� WKH�PRXQWDLQV�RI�&DQDGD��� ,� UDFNHG� P\� EUDLQ� IRU� UHDVRQDEO\� ODUJH� WRZQV� LQ� &DQDGD��SUHIHUDEO\�LQ�WKH�5RFNLHV��DQG�ILQDOO\�&RXVLQ�UHPHPEHUHG�WKH�WRZQ
V�QDPH�� LQ�D�YHU\� IODW�SDUW�RI� WKH� ODQGVFDSH�� �1HYHU�PLQG��VKH�DOVR�UHPHPEHUHG�WKH�VHFRQG�ZLIH
V�ILUVW�QDPH�
,�ZHQW�WKURXJK�VWUHHW�GLUHFWRULHV�DQG�LQGHHG�IRXQG�8QFOH
V�VHFRQG�ZLIH�EXW�FRXOG�QRW�LGHQWLI\�KHU��DV�VKH�ZDV�MXVW�OLVWHG�DV�0UV�;��QR�ILUVW�QDPH��7KHQ�,�ZDV�DEOH� WR�JHW� LQIRUPDWLRQ�DERXW� WKHLU�GLYRUFH� IURP� WKH�3URYLQFH�DQG�WKLV�WLPH�,�JRW�KHU�PDLGHQ�QDPH��EXW�,�ZDV�XQDEOH�WR�ILQG�DQ\�OLYLQJ�SHRSOH�FDOOHG� ;� LQ� WKHLU� WRZQ�� ,� DOVR� KDG� QR� LGHD� LI� P\� FRXVLQV� ZHUH� PDOH� RU�IHPDOH��,W�ZDV�UDWKHU�OLNH�ORRNLQJ�IRU�D�QHHGOH�LQ�WKH�KD\VWDFN� VHDUFKLQJ�IRU�D�PDQ�FDOOHG�;��DQ�H[WUHPHO\�FRPPRQ�QDPH��RU�D�ZRPDQ�ZKRVH�ODVW�QDPH�FRXOG�EH�DQ\WKLQJ�
2QH�HYHQLQJ�ZH�ZHUH�YLVLWLQJ�D�JURXS�RI�IULHQGV�DW�WKH�HQG�RI�WKH�HDUWK��LQ�9LFWRULD��%ULWLVK�&ROXPELD��,Q�WKH�PLGGOH�RI�D�EXVLQHVV�GLVFXVVLRQ�,�JRW�WKL V�VWUDQJH�XUJH�WR�DVN��ULJKW�WKHQ�DQG�WKHUH���'RHV�DQ\RQH�KHUH�NQRZ�DQ\RQH�IURP� <<<<<"µ�� 8QFOH
V� OLWWOH� WRZQ�� WKRXVDQGV� RI� � PLOHV� HDVW� RI�9DQFRXYHU�
7KH�IULHQG�ZKR�KDG�EURXJKW�XV�WR�WKH�JURXS�VDLG�KH�FDPH�IURP�WKHUH�DQG�KH�ZRXOG�SKRQH�VRPHRQH�LQ�9DQFRXYHU ZKR�XVHG�WR�ERDUG�ZLWK�KLV�DXQW�LQ�<<<<<��)LYH�PLQXWHV�ODWHU�KH�ZDV�EDFN�IURP�WKH�SKRQH�ZLWK�WKH�QHZV�WKDW� P\� FRXVLQV
� DXQW� LQGHHG� OLYHG� LQ� 9DQFRXYHU�� ,� SKRQHG� KHU� WKH�IROORZLQJ�GD\��VKH�ZDV�XQVXUH�LI�%DUU\�ZRXOG�ZDQW�WR�WDON�ZLWK�KLV�IDWKHU
V�
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IDPLO\�EXW�VKH�ZRXOG�WHOO�KLP�,�KDG�FDOOHG���7ZHQW\�PLQXWHV�ODWHU�%DUU\�DQG�,�EHJDQ�D�ORQJ�FRQYHUVDWLRQ��+H�ZDV�SUHWW\�VKRFNHG�WR�GLVFRYHU�KH�KDG�D�ZKROH�JDQJ�RI�ILUVW�FRXVLQV�DQG��PRUH�LPSRUWDQWO\�WKDW�KH�KDG�VHYHUDO�KDOI �VLEOLQJV��
$�IHZ�ZHHNV�ODWHU�ZH�IOHZ�IRU�VHYHUDO�KRXUV��DQG�%DUU\�DQG�KLV�ZLIH�GURYH�VHYHUDO� KXQGUHG� PLOHV�� VR� WKDW� ZH� FRXOG� VSHQG� D� ZHHNHQG� WRJHWKHU�� ,�UHFRJQLVHG�KLP�DV�VRRQ�DV�,�VDZ�KLP��EHFDXVH�RI�WKH�IDPLO\�UHVHPEODQFH��EXW�KH�KDG�YDULRXV�SDLQIXO�UHDVRQV�IRU�EHLQJ�XQHQWKXVLDVWLF�DERXW�PHHWLQJ�KLV�KDOI�VLEOLQJV��
0HDQZKLOH��,�WRR�KDG�QHYHU�PHW�P\�ILUVW�FRXVLQV��%DUU\
V�KDOI�VLEOLQJV��1R�RQH�NQHZ�H[DFWO\�ZKHUH�WKH\�OLYHG��WKRXJK�LW�ZDV�VRPHZKHUH�LQ�1HZ�<RUN��)RUWXQDWHO\�� RQH� RI� WKH� IDPLO\� KDG� UHFRJQLVHG� RQH� RI� WKHP� LQ� WKH�VXSHUPDUNHW�DQG�KDG�KDG D�GLVWDQW�VRUW�RI�FRQWDFW�ZLWK�KHU��,�ZDV�DEOH�WR�JHW� KHU� SKRQH� QXPEHU� DQG� ZH� KDG� D� ORQJ� FKDW� ZKHQ� ,� PHQWLRQHG� WKH�H[LVWHQFH�RI�D�KDOI�EURWKHU�
7LPH�SDVVHG� DQG� DSSDUHQWO\� VRPH� OHWWHUV� VHQW� WR�PH�ZHQW� DVWUD\��3HRSOH�WKRXJKW�RWKHU�SHRSOH�ZHUH�VQXEELQJ�WKHP��7KHQ��RQH�GD\�,�JRW�ZRUG�WKDW�WKH�HOGHVW�KDOI�VLEOLQJ��/LRQHO��ZDV�YHU\�HDJHU�WR�PHHW�%DUU\��,�SKRQHG�KLP�DQG�LW�ZDV�YHU\�HPRWLRQDO�WR�WDON�ZLWK�WKLV�HOGHUO\�JHQWOHPDQ��$V�D�FKLOG��,�KDG�KHDUG�VR�PXFK�DERXW�KLP�DQG�\HW�KDG�QHYHU�PHW�KLP��QRU�KDG�,�EHHQ�DEOH� WR� ILQG� KLP�� EHFDXVH� KH� KDG� FKDQJHG� KLV� ODVW� QDPH� IURP� ;� WR�VRPHWKLQJ�OHVV�-HZLVK�EXW�HTXDOO\�FRPPRQ��+H�ZDQWHG�WR�WDON�ZLWK�%DUU\�DQG�,�VLPSO\�SKRQHG�%DUU\�DQG�SHUVXDGHG�KLP�WR�WDON�ZLWK�WKH�EURWKHU�KH�KDG�QHYHU�PHW�DQG�RQO\�UHFHQWO\�KHDUG�DERXW�
7KH UHVW�LV�KLVWRU\��%DUU\�DQG�/LRQHO��DQG�/LRQHO
V�VLVWHUV��PHW�LQ�1HZ�<RUN�DQG�KDG�6KDEEDW�GLQQHU�DQG�D�ZRQGHUIXO�IDPLO\�UHXQLRQ��%DUU\�KDG�DVNHG�PH� WR� DFFRPSDQ\� KLP�� EXW� ,� ZDV� XQDEOH� WR� GR� VR� DV� ,� KDG� SULRU�FRPPLWPHQWV��%DUU\� DQG�KLV�ZLIH��&DWK\��PDGH� WKH� WULS� DJDLQ� WR� VSHQG�D�ORQJHU�WLPH�ZLWK�WKHP�DQG��DV�VRRQ�DV�,�FRXOG�ILQG�D�IUHH�ZHHNHQG��,�IOHZ�WR�YLVLW�WKH�1HZ�<RUN�IDPLO\��WR�WU\�WR�EULGJH�WKH�JDS�RI�VL[W\�\HDUV�VLQFH�WKHLU�IDWKHU�OHIW�WKHLU�PRWKHU��7KH\�ZHUH�WHHQDJHUV�DQG�QHLWKHU�%DUU\�QRU�,�ZDV�ERUQ�

)RU� PH� JHQHDORJ\� LV� D� IDVFLQDWLQJ� SDWFKZRUN� TXLOW� ZKLFK� ZLOO� QHYHU� EH�FRPSOHWH�� DV� ,� NHHS� DGGLQJ� ELWV� DQG� VWLWFKHV� JDWKHUHG� ZLWK� FDUH� IURP�DURXQG� WKH�ZRUOG�� EXW� XQLWLQJ�%DUU\� DQG�/LRQHO� ZLOO� XQGRXEWHGO\� EH� WKH�PRVW�ZRQGHUIXO�PRPHQW��7ZR�EURWKHUV�ZKR�GLG�QRW�NQRZ�RI�HDFK�RWKHU
V�H[LVWHQFH� XQWLO� D� IHZ� PRQWKV� EHIRUH� QRZ� ORYH� HDFK� RWKHU� DV� EURWKHUV�VKRXOG���$QRQ�

%5,&.�:$//6
,�DP�VWLOO�WU\LQJ�WR�WUDFH�SRUWUDLW�DUWLVW�,VLGRUH�'211��P\�JUHDW�XQFOH�"���+LV�ODVW�NQRZQ�UHVLGHQFH��IURP�-HZLVK�<HDU�%RRN�������ZDV�6W��-RKQ
V�7HUUDFH�6WXGLR��6W��-RKQ
V�:RRG��/RQGRQ��,�KDYH�QRW�IRXQG�KLP�LQ�FHQVXVHV��WKRXJK�,�KDYH�IRXQG�KLV�SUHVXPHG�VLVWHU
V�IDPLO\�LQ�(��/RQGRQ��������+H�KDG�SDLQWLQJV�H[KLELWHG�LQ�0DQFKHVWHU�&LW\�$UW�*DOOHU\��������+H�VXSSRVHGO\�SDLQWHG�D�SRUWUDLW RI�'XNH�RI�&ODUHQFH�IRXQG�LQ�4XHHQ
V�3ULYDWH�FROOHFWLRQ��+H�DOVR�SDLQWHG�SRUWUDLW�RI�0D\RU�RI�%UDGIRUG�
7KH�VWRU\�LV�KH�ZHQW�WR�XQLYHUVLW\�ZLWK�'XNH�RI�&ODUHQFH�DQG�EHFDPH�D�IULHQG��(YHQWXDOO\�KH�ZDV�NQLJKWHG�E\�4XHHQ�9LFWRULD��,�KDYH�QRW�IRXQG�HYLGHQFH�IRU�DQ\�RI�WKHVH�VWRULHV��$FFRUGLQJ�WR�DQRWKHU�IDPLO\�VWRU\�KH�VXFFXPEHG�WR�IHYHU�RQ�D�SDLQWLQJ�H[SHGLWLRQ�WR�3DOHVWLQH�ZKHQ�KH�ZDV�DJHG�����2WKHU�WKDQ�WKH�UHIHUHQFHV�TXRWHG�DERYH��,�KDYH�IRXQG�QR�HYLGHQFH�RI�KLV�H[LVWHQFH��QRW�WR�PHQWLRQ�KLV�VXSSRVHG�FODLPV�WR�IDPH��,�KDYH�IROORZHG�XS�DOO�WKHVH�OHDGV�ZLWKRXW�VXFFHVV�6KLPRQ�)UDLV�6KLPRQ#LFT�FRP
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'RHV�DQ\�UHDGHU�UHFRJQLVH�DQ\WKLQJ�DERXW�WKH�IROORZLQJ",�DP�VHDUFKLQJ�IRU�WKH�KHLUV�RI�0U�-DQ��,DQ��+DQXV�08//(5 �ZLWK�D�FRQWLQHQWDO�XPODXW��L�H��0h//(5���VR�FRXOG�DOVR�EH�08(//(5� ZKRVH�ODVW�DGGUHVV��ZH�EHOLHYH��ZDV���*URVYHQRU�&RXUW�0DQVLRQV��/RQGRQ��:���+H�ZDV�RULJLQDOO\�IURP�&]HFKRVORYDNLD��DQG�KLV�IDWKHU�ZDV�6LJPXQG�08//(5��D��/DZ\HU�DOVR�LQ�&]HFKRVORYDNLD�
-DQ�+DQXV�08//(5 GLHG�RQ���)HE������DW�8QLYHUVLW\�&ROOHJH�+RVSLWDO�LQ�/RQGRQ��$W�WKDW�WLPH�KLV�DGGUHVV�ZDV�����(QGVOHLJK�&RXUW��8SSHU�:REXUQ�3ODFH��/RQGRQ��:�&����+LV�3UREDWH�GRFXPHQWV�VKRZ�WKDW�KH�KDG�D�GDXJKWHU��'RULV�/HRQRUD�('(5���:H�KDYH�IDLOHG�WR�ILQG�DQ\�WUDFH�RI�KHU�VR�IDU�
$SDUW�IURP�WDONLQJ�WR�HYHU\�('(5 ZKR�FDPH�P\�ZD\��,�KDYH�DOVR�WULHG�7UDFH�/LQH� 7KH\�IDLOHG�DV�ZHOO��7KDQN�\RX�IRU�DQ\�VXJJHVWLRQV�'DYLG�/HZLQGDYLGOHZLQ#EWLQWHUQHW�FRP
0\�EULFN�ZDOO�UHODWHV�WR�ZKHUH�P\�'$9,6�IDPLO\�FDPH�IURP�DQG�ZKHQ�7KH\�ZHUH�LQ�/RQGRQ�LQ ����
V�DW�OHDVW� ,�KDYH�ORWV�RI�LQIRUPDWLRQ�ZKLFK�,�KDYH�REWDLQHG�IURP�-HZLVK*HQ�UHJDUGLQJ�RFFXSDWLRQV�DQG�DGGUHVVHV��EXW�WKHVH�GD\V��IRU�PH��JHQHDORJ\�KDV�WR�EH�GRQH�IURP�KRPH� *HWWLQJ�GRZQ�WR�/RQGRQ�QRZ��LV�QRW�DQ�RSWLRQ��VR�P\�SDVVLRQ�IRU�ROG�GRFXPHQWV�WR�VHDUFK��LV�QR�ORQJHU�DYDLODEOH�WR�PH��XQOHVV�LW�LV�RQ�WKH�QHW�
0RVW�RI�WKHLU�LQIRUPDWLRQ�IRU�WKLV�SHULRG�LV�QRW�RQ�WKH�ZHE��\HW� ���\HDUV�DJR�ZH�ZHQW�WR�%HWK�'LQ��EXW�QRWKLQJ�WKHUH��QRWKLQJ�DSDUW�IURP�)UHHPDQVKLS�UHFRUGV�LQ�*XLOGKDOO�/LEUDU\� ,�KDYH�D�SKRWR�RI�D�JUDYH�LQ�:HVW�+DP�FHPHWHU\��EXW�LW�LV�VR�FROODSVHG�,�GRXEW�LW�FRXOG�EH�UHDG��DQ\ZD\�LW�UHODWHV�WR�����
V�
/DWH�LQ���WK FHQWXU\�P\�EUDQFK�RI�WKH�IDPLO\�PDUULHG�RXW��DV�D�UHVXOW��WKDW�PHPEHU�RI�WKH�IDPLO\�ORVW�FRQWDFW�ZLWK�DOO�KLV�IDPLO\� 8S�XQWLO�WKHQ��WKH\�ZHUH�PHPEHUV�RI�WKH�*W��6\QDJRJXH� 'R�,�KDYH�WR�HPSOR\�UHVHDUFKHUV�RU�

DUH�WKHUH�RWKHU�ZD\V"-R\�'XQLFOLIIH-R\'#KLOOVZRRG�����IVQHW�FR�XN
,�UHFHQWO\�UHFHLYHG�D�FRS\�RI�P\�JUDQGIDWKHU�/RXLV�5$00
V�0DUULDJH�&HUWLILFDWH��+H�ZDV�PDUULHG�0DUFK���WK������DW�WKH�3ULQFHVV�5RDG�6\QDJRJXH�LQ�/LYHUSRRO��,W�DOVR�UHFRUGV�KLV�IDWKHU
V�QDPH�DV�0RUGHFDL�5$00� 7KH������8.�&HQVXV�UHFRUGV�P\�JUDQGIDWKHU
V�QDPH�DV�/HZLV�5$00 DQG�KLV�ELUWKSODFH�DV�&RGHQD��5XVVLD�
,�DP�LQWHUHVWHG�LQ�DQ\�LQIRUPDWLRQ�DERXW�0RUGHFDL�RU�/RXLV�5$00��DOVR�DERXW�5REHUW�5$00��ERUQ�LQ�/LYHUSRRO��-DQXDU\���WK�������&DQ�DQ\RQH�LQIRUP�PH�DERXW�WKH�ORFDWLRQ RI�&RGHQD�LQ�5XVVLD��SOHDVH"�'LG�/RXLV�5$00 KDYH�DQ\�VLEOLQJV"
7KDQN�\RX�IRU�\RXU�VXSSRUW�ZLWK�P\�UHVHDUFK�+\�5DPP��/RV�*DWRV��&DOLIRUQLDK\UDPP#PDF�FRP
,�DP�ORRNLQJ�IRU�P\�JUHDW�DXQW��2OJD�/,60$1�1� GDXJKWHU�*HUVRQ�/,60$1�1� DQG�KLV�ZLIH�VHFRQG�ZLIH�ZDV�-RVHSKLQH�*5266��2OJD��$QWKRQ\�$OEHUW��DQG�)UHGHULFN�ZHUH�ERUQ�LQ�WKH�����
V�LQ�%XGLQJHQ��+HVVH��*HUPDQ\�� $QWKRQ\��P\�JUHDW�JUDQGIDWKHU��DQG�)UHGHULFN�ZHQW�WR�$PHULFD�DURXQG�����"�DQG�2OJD�ZHQW�WR�(QJODQG�DW�WKDW WLPH��0\�PRWKHU�ZDV�QDPHG�IRU�KHU��
$QWKRQ\�ZDV�LQYROYHG�ZLWK�WKH�0W��9HUQRQ�7UXVW�&RPSDQ\�LQ�1HZ�<RUN��+H�PDUULHG�(OL]DEHWK�(WKHO�2&+6 LQ�������+H�EHFDPH�VLFN�RQ�DQ�RFHDQ�WULS�EDFN�WR�*HUPDQ\�DQG�ZDV�SXW�RII�LQ�3O\PRXWK��ZKHUH�KH�VWD\HG�DW�D�KRVSLWDO�DQG�WKHQ�ZDV�EXULHG�WKHUH�� ,�WKLQN�KH�ZDV�WDNHQ�FDUH�RI�E\�2OJD�DQG�EXULHG�E\�KHU�� +H�GLHG�1RYHPEHU����������
)UHGHULFN�ZDV�LQYROYHG�ZLWK�UDLOURDGV�DQG�PDUULHG�/HRQRUD�&2+(1�� +H�GLHG�LQ�0DQKDVVHW��/RQJ�,VODQG��1<�LQ������� ,�EHOLHYH�WKH\�KDG�RQH�VRQ�
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EXW�,�GRQ
W�NQRZ�DQ\WKLQJ�DERXW�KLP��,�DP�DOVR�WU\LQJ�WR�ILQG�KLV�IDPLO\��/HRQRUD�ZDV�IURP�WKH�'$�6,/9$ DQG�0(1'(6 IDPLOLHV��
*HUVRQ�WRRN�WKH�IDPLO\�ZKHQ�WKH\�ZHUH�\RXQJHU�WR�6W��3HWHUVEXUJ��5XVVLD�WR�EH�WKH�6XSHULQWHQGDQW�RI�6FKRROV�WKHUH�� ,�GRQ
W�NQRZ�ZK\��$Q\�KHOS�ZRXOG�EH�JUDWHIXOO\�DFFHSWHG��7KDQN�\RX�-RDQQH�6��*ULIILQ�MJULII����#DRO�FRP
,�IRXQG�P\�'$9,'29,7&+ IDPLO\�RQ�WKH�-HZLVKJHQ�$OG�/LWKXDQLDQ�IDPLO\�GDWDEDVH��+DWVNHO�'$9,'29,7&+��VRQ�RI�/LHE�'$9,'29,7&+��HDUO\�����V��PDUULHG�DQG�KDG�DW�OHDVW�WHQ�FKLOGUHQ��ZKRVH�+HEUHZ�QDPHV�DUH�,VVDF��/H\VHU��(VVHO��<DQNHO��-DFRE���$EUDKDP��&KDQD��&KD\D��$QQLH���&KDVD��'REUD��'RUD��DQG�&DVD"�0\�J �JUDQGIDWKHU�<DQNHO��-DFRE��PDUULHG�$LGD�=$3252:6., DQG�,�KDYH�EHHQ XQDEOH�WR�ORFDWH�WKHLU�PDUULDJH�FHUWLILFDWH��,W�LV�EHOLHYHG�WKH\�FDPH�WR�WKH�8QLWHG�.LQJGRP�LQ�ODWH�����V�RU�HDUO\�����V��ZKHQ�<DQNHO�ZRXOG�KDYH�EHHQ����\HDUV�ROG�
2Q�WKH�$/'��WKH�IDPLO\�DUH�IXOO\�OLVWHG�LQ�������MXVW�EHIRUH�WKH\�GLVSHUVHG�IURP�WKH�VKWHWO�5R]DOLPXV�9RORVW��5RNLVNLV���<DQNHO�DND�-DFRE�ZRXOG�KDYH�EHHQ�ERUQ�LQ�������(YLGHQFH�IURP�WKH�.DXQDV�DUFKLYHV�VXJJHVW�WKDW�WKLV�IDPLO\�ZHUH�ZHDOWK\�ODQG�RZQHUV�ZLWK�URRWV�LQ�WKH�3DQDYH\V�DUHD�RI�/LWKXDQLD��ZLWK�VRPH�FRQQHFWLRQ�ZLWK�QHLJKERXULQJ�YLOODJH RI�3XVROWDV�
,�EHOLHYH�-DFRE�<DQNHO�OLYHG�LQ�/RQGRQ�ZKHQ�KH�ILUVW�ZHQW�WR�(QJODQG��WKHUH�DUH�VHYHUDO�-DFREV�OLVWHG�RQ�WKH������FHQVXV��7KH\�VHWWOHG�LQ�/LYHUSRRO�IURP�������SHUKDSV�EHFDXVH�WKH\�IRXQG�D�SRVVLEOH�=$3252:6., DXQW�DQG�XQFOH�RI�KLV�IRUPHU�ZLIH $LGD��%HWZHHQ�����DQG������WKH\�KDG�IRXU�FKLOGUHQ��'RUD��$OHF��P\�JUDQGIDWKHU���6KLUOH\��VXUYLYRU�RI�WZLQV��DQG�6RORPRQ�

7KH�VWRU\�JRHV�WKDW�-DFRE�<DQNHO�ZDV�XQKDSS\�LQ�/LYHUSRRO��DV�KH�KDG�D�YHU\�VWURQJ�ERQG�ZLWK�KLV�VLEOLQJV�IURP�WKH�VKWHWO�DQG�WKH\�ZH UH�DOO�VXSSRVHG�WR�PHHW�DJDLQ�LQ�HLWKHU�&DQDGD�RU�%RVWRQ��86$��+H�OHIW�$LGD�DURXQG������DQG�ZHQW�LQ�VHDUFK�RI�KLV�VLEOLQJV��QHYHU�WR�EH�VHHQ�DJDLQ�'XULQJ�WKH�*UHDW�'HSUHVVLRQ��P\�JUDQGIDWKHU�$OHF��WKH�ROGHVW�RI�WKH�FKLOGUHQ��ZHQW�RXW�WR�ZRUN�DW�WKH�DJH�RI����LQ�RUGHU�WR�VXSSRUW�WKH�UHVW�RI�WKH�IDPLO\��7KLV�LV�SRVVLEO\�ZKHUH�WKH�QDPH���/RUG�$OHF���FDPH�IURP��DV�KH�EHFDPH�VXFFHVVIXO�LQ�WKH�IDQF\�JRRGV�LQGXVWU\�LQ�/LYHUSRRO�DQG�WKH�UHVW�RI�WKH�8.��+H�VXSSRUWHG�DOO�KLV�IDPLO\��EX\LQJ�WKHP�SURSHUW\�DQG�KRXV HV��+H�ZDV�DOVR�D�PDMRU�FRQWULEXWRU�WR�WKH�0HUVH\VLGH�-HZLVK�FRPPXQLW\��+LV�EXVLQHVV�VWLOO�H[LVWV�WRGD\�LQ�/LYHUSRRO�EXW�LV�D�PHUH�VKDGRZ�RI�ZKDW�LW�KDG�EHHQ�LQ�LWV�KH\�GD\�LQ�WKH�����V�DQG�����V��%RWK�6RORPRQ
V�VRQ�DQG�P\�DXQW�UXQ�WKH�EXVLQHVV�WRGD\��$OHF�ZDV�DQ�HQWUHSUHQHXU�
,�KDYH�QRW�\HW�EHHQ�DEOH�WR�ORFDWH�-DFRE�<DQNHO�DQG�KDYH�QR�LGHD�ZKHUH�KH�ZHQW��,�KDYH�\HW�WR�FKHFN�DOO�WKH�VKLSV
�SDVVHQJHU�OLVWV�IURP�/LYHUSRRO��%XW�,�GLG�PDQDJH�WR�ORFDWH�D�-DFRE�'$9,(6�OLYLQJ�LQ�/RQGRQ�ZLWK�DQRWKHU�ZRPHQ�IURP�/LYHUSRRO��
,�EHOLHYH�WKDW�DOO�WKH�WHQ�VLEOLQJV�ZHUH�VXSSRVHGG�WR�EH�UHXQLWHG��ZKLFK�LV�ZK\�P\�-DFRE�ZHQW�RII�WR�ILQG�WKHP��7KH�(OOLV�,VODQG�GDWDEDVH�VKRZV�SURRI�WKDW�LQ�WKH�����V�$LGD�ZHQW�WR�%RVWRQ��86$��LQ�VHDUFK�RI�KHU�KXVEDQG��EXW�,�WKLQN�EXW�LW�ZDV�LQ�YDLQ��1R�RQH�IURP�WKH�'$9,(6�IDPLO\�KDG�VHHQ�KLP�DQG�WKH\�OHIW�KHU�DQG�KHU�IRXU�FKLOGUHQ�LQ�WKH�IUHH]LQJ�VQRZ��6KH�UHWXUQHG�WR�/LYHUSRRO�DQG�QHYHU�VSRNH�RI�KLP�DJDLQ��7KLV�LV�WKH�VWRU\�P\�ODWH�JUDQGIDWKHU�$OHF�WROG�P\�PXP�	�KHU�VLVWHUV�
,�KDYH�VHDUFKHG�IRU�-DFRE�LQ�&DQDGD�E\�SRVWLQJ�WKLV�VWRU\�LQ�WKH�0RQWUHDO�QHZVSDSHUV�DQG�YDULRXV�4XHEHF�SDSHUV��,�UHFHLYHG�D�KXJH�UHVSRQVH��EXW�QR�'$9,(6�'$9,6 GHVFHQGDQWV�FRQWDFWHG�PH�
'RHV�WKLV�VWRU\�LQ�VRPH�ZD\�ULQJ�DQ\�EHOOV"�$OHF��P\�JUDQGIDWKHU��6RORPRQ��6KLUOH\�DQG�'RUD�DUH�DOO�EXULHG�LQ�5LFH�/DQH�FHPHWHU\��/LYHUSRRO�'DQLHOOH�)UHHGPDQ��/LYHUSRRO��(QJODQG�
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$GYHUWLVHPHQW��:H� QHHG�PHQWRUV� WR� KHOS� OLVWHUV� ZKR� H[SHULHQFH� FRPSXWHU�JHQHDORJLFDO�UHODWHG� SUREOHPV�� ,W� LV� KRSHG� WKDW� OLVWHUV� ZRXOG� YROXQWHHU� WR� KHOS� RWKHU�OLVWHUV� ZKHQ� WKH\� KDYH� VSHFLILF� SUREOHPV�� )RU� H[DPSOH�� VRPHRQH� PLJKW�RIIHU�RSHUDWLRQDO�KHOS�VXFK�DV�:LQGRZV�����RU�WKH\�PLJKW�RIIHU�KHOS�ZLWK�$SSOH�0DF� V\VWHPV��7KH\� FDQ�RIIHU� WR�KHOS� JHQHUDOO\�RU� VSHFLILFDOO\�ZLWK�VRIWZDUH�VXFK�DV�)DPLO\�7UHH�0DNHU�YHUVLRQ����RU�7UHH�'UDZ�RU�ZKDWHYHU��<RX�QHHG�D�FHUWDLQ�DPRXQW�RI�NQRZ�KRZ�EXW�GRQ
W�WKLQN�WKDW�\RX�KDYH�WR�EH� DQ� DEVROXWH� H[SHUW� RQ� WKH� SURJUDPPH�V\VWHP� EHIRUH� YROXQWHHULQJ��0RVW�RI�XV� OHDUQ� WKH�KDUG�ZD\�E\�ZRUNLQJ�RXW�RXU�RZQ�3&�SUREOHPV��,I�\RX� WKLQN� \RX� FDQ�KHOS�E\�RIIHULQJ� WR�EH� D�PHQWRU� IRU� VRPHRQH�RQ� DQ\�DVSHFW�RQ�FRPSXWLQJ�IRU�IDPLO\�KLVWRU\� WKHQ�ZH
G� ORYH� WR�KHDU� IURP�\RX��3OHDVH�VHQG�DQ�HPDLO�WR��-HZLVK#VODQGD�IVQHW�FR�XN! 8VH�WKH�VXEMHFW�OLQH�´0HQWRUµ� DQG� JLYH�PH� \RXU� QDPH� DQG� HPDLO� DGGUHVV� DQG�ZKDW� \RX� IHHO�FRQILGHQW�WR�KHOS�RWKHUV�ZLWK��:H
OO�WU\�DQG�FROODWH�DOO�WKHVH�RIIHUV�DQG�SXW�VRPHWKLQJ�XS�RQ�WKH�:HE�E\�DERXW�$SULO��,Q�WKH�PHDQWLPH��DQ\RQH�IDFLQJ�D� SUREOHP� FDQ�PDLO� PH� DQG� ,� ZLOO� FKHFN� WKH� OLV W� DQG� SDVV� RQ� GHWDLOV� RI�PHQWRUV�ZKR�PLJKW�KHOS�
)520�7+(�/,67�

,Q� WKLV� LVVXH� ZH� IHDWXUH� 5LFKDUG� 6LQFODLU·V� UHTXHVW� IRU� KHOS� ZLWK� DQ�XQLGHQWLILHG�GRFXPHQW��2Q���WK )HEUXDU\�5LFKDUG�PDLOHG�LQ�
³1RZ�,�DP�VHHNLQJ�KHOS�ZLWK�WKH�WUDQVODWLRQ��DQG�DQ H[SODQDWLRQ��RI�WKH�ZULWLQJ�RI�WKH�GRFXPHQW�ZKLFK�,�WKLQN�PLJKW�EH�D�.HWXEDK��DQG�ZKLFK�\RX�FDQ�VHH�DW�KWWS���ZZZ�EULWLVK�MHZU\�RUJ�XN�GLJLWDOYLHZ�GRFXPHQWV�GYG��D�KWPKWWS���ZZZ�EULWLVK�MHZU\�RUJ�XN�GLJLWDOYLHZ�GRFXPHQWV�GYG��E�KWPDQGKWWS���ZZZ�EULWLVK�MHZU\�RUJ�XN�GLJLWDOYLHZ�GRFXPHQWV�GYG��F�KWP�´

7KH�UHVSRQVH�ZDV�DOPRVW�LPPHGLDWH��&DWK\�*ODWW�UHSOLHG�
³,�FDPH�DFURVV�D�VLWH�ZLWK�ROG�*HUPDQ�VFULSW�DQG�WKLV�OHWWHU�VHHPV�WR�KDYH�EHHQ�ZULWWHQ�LQ�D�FODVVLF�KDQG���KWWS���ZZZ�JHQHDORJLHQHW]�GH�PLVF�VFULSWV�KWPO!�,�WKLQN�WKH�ODVW�SDJH�VD\V��
7KH�GHDU�0RWKHU�DW�5RVK�+DVKDQDK��LW
V�ZULWWHQ�5DXVK�� KDVKRQRK��IURP�\RXU�HYHU��"��ORYLQJ�VRQ�:ROI�

'R�\RX�WKLQN�KH�ZURWH�WKH�SRHP�RQ�SDJH���KLPVHOI"´
7KH�QH[W�GD\�-RH�,VDDFV�IXUWKHU�HQOLJKWHQHG�XV�
³7KLV�LV�D�1HZ�<HDU�FDUG�SURGXFHG�E\�WKH�%HUOLQ�&RPPXQLW\��RU�SRVVLEO\�D�VRFLHW\�IRU�VWXG\LQJ�0LVKQD�RU�7DOPXG�RI�WKDW�FRPPXQLW\��,W�KDV�D�GDWH�ZKLFK�UHDGV�DV�������ZKLFK�ZRXOG�EH�6HSWHPEHU��������,W�PD\�KDYH�EHHQ�VHQW�DW�D�ODWHU�GDWH��DV�LQ�WKH�+HEUHZ�GDWH��WKH�FXVWRP�LV�WR�OHDYH�RXW�WKH�WKRXVDQGV��ILUVW�ILYH���7KH�UHPDLQLQJ�����KDV�VRPH�VLJQLILFDQFH�DV�EHLQJ�WKH�WRWDO�QXPEHU�RI�FRPPDQGPHQWV���,W�ZDV�VHQW�E\�:ROI�WR�KLV�PRWKHU�´
%\�QRZ�&DWK\�KDG�EHHQ�ZRUNLQJ�RYHUWLPH�WR�SURGXFH�D�ORRVH�WUDQVODWLRQ�RI�WKH�ZKROH�SRHP��5LFKDUG��RI�FRXUVH��ZDV�WKULOOHG�
³7KDQNV�WR�DOO�WKRVH�ZKR�ORRNHG�DW�P\�SRVWLQJ�DQG�WKH�LPDJHV�RI�WKLV�1HZ�<HDU�FDUG���,�DP�GHOLJKWHG�ZLWK�WKH�LQIRUPDWLRQ�SURYLGHG��ZKLFK�VHWV�GRZQ�QHZ�DUHDV�RI�UHVHDUFK�IRU�PH���7KLV�GRFXPHQW�ZDV�DPRQJVW�P\�*UDQGPRWKHUV�SDSHUV��DOWKRXJK��JLYHQ�ZKDW�\RX�KDYH�WROG�PH��,�EHOLHYH�LW�WR�EH�FRQQHFWHG�ZLWK�P\�*UDQGIDWKHU�´
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$IWHU�D�ORW�RI�HQTXLU\�DQG�LQYHVWLJDWLRQ�� LW�VHHPV�OLNHO\�WKDW�/HZLV��KLV�ZLIH�(YD�DQG�GDXJKWHU�(PP\�ZHUH�QHYHU�QDWXUDOLVHG� ,
YH�QRW�IRXQG�DQ\WKLQJ�WR�VXJJHVW�WKDW�WKH\�ZHUH�
/HZLV�DQG�(YD�KDG�VL[�FKLOGUHQ�DIWHU�WKHLU�DUULYDO�LQ�/RQGRQ� +LV�ILUVW�ZLIH�(YD��IRUPHUO\�%$/$&+,��ZKR�ZDV�DOVR�NQRZQ�DV�0LOOLH��GLHG�LQ������ZKHQ�WKH\�ZHUH�OLYLQJ�LQ�+HQOH\�%XLOGLQJV��%HWKQDO�*UHHQ� $W�WKH�WLPH�RI�WKH������&HQVXV�WKH�IDPLO\�ZHUH�OLYLQJ�LQ�,UHQH�+RXVH��)ORZHU�DQG�'HDQ�6WUHHW��:KLWHFKDSHO��ZKHUH�DOO�WKH�VL[�\RXQJHU�FKLOGUHQ�ZHUH�ERUQ�
,�KDYHQ
W�IRXQG�RXW�ZK\�RU�ZKHQ�/HZLV��(YD�DQG�WKHLU�EDE\�OHIW�5XVVLD��RU�IURP�ZKHUH�LQ�5XVVLD� 7KH\�PD\�KDYH�OHIW�VR�WKDW�/HZLV�FRXOG�DYRLG�PLOLWDU\�FRQVFULSWLRQ��DV�ZDV�WKH�FDVH�ZLWK�PDQ\�RWKHU�\RXQJ�PHQ� +H�PXVW�KDYH�EHHQ�DERXW����RU����\HDUV�ROG�ZKHQ�WKH\�OHIW��7KHLU�Q DPHV�DUH�QRW�UHFRUGHG�DV�KDYLQJ�SDVVHG�WKURXJK�WKH�-HZV
�7HPSRUDU\�6KHOWHU�LQ�/RQGRQ� $V�/HZLV�ZDV����\HDUV�ROG�LQ�������DQG�KLV�GDXJKWHU�(PP\��DJHG����ZDV�ERUQ�LQ�5XVVLD��DQG�QH[W�FKLOG��)ORUU\�DJHG���ZDV�ERUQ�LQ�/RQGRQ��LW�IROORZV�WKDW�WKH\�PXVW�KDYH�DUULYHG�EHWZHHQ������DQG������DQG�6KHOWHU�UHFRUGV�ZHUH�NHSW�RQO\�IURP������
,Q������/HZLV�PDUULHG�DJDLQ��WR�%HWV\�526(1%(5*�LQ�WKH�*UHDW�6\QDJRJXH��)RXUQLHU�6WUHHW��6SLWDOILHOGV��ZKLFK�ZDV�SUHYLRXVO\�D�)UHQFK�+XJXHQRW��3URWHVWDQW��FKXUFK��DQG�LV�QRZ�WKH�/RQGRQ�-DPLD�0RVTXH��%HWV\�GLHG�LQ�������+LV�WKLUG�PDUULDJH��LQ�������ZDV�WR�5HEHFFD�&$50(/�DQG�WKLV�WLPH�WKH\�PDUULHG�LQ�WKH�*UHDW�*DUGHQ�6WUHHW�V\QDJRJXH��6WHSQH\�/HZLV�ZDV�LQ�KLV�PLG���V�E\�WKLV�WLPH��DQG�KH�GLHG�LQ�-XQH������DJHG�����VXUYLYHG�E\�5HEHFFD�

,�IRXQG�WKLV�OLQN��KWWS���ZZZ�SUR�JRY�XN�SDWKZD\V�FHQVXV�SDQGS�SODFHV�VSLW�KWPHQRUPRXVO\�LQWHUHVWLQJ�DQG�KHOSIXO��HVSHFLDOO\�DV�LW�GHVFULEHV�WKH�DUHD�DURXQG�)ORZHU�	�'HDQ�6WUHHW��,W�DOVR�PHQWLRQV�WKH�*UHDW�6\QDJRJXH�DW�)RXUQLHU�6WUHHW��,W�VHHPV�WKDW�/HZLV�QHYHU�PRYHG�YHU\�IDU�IURP�WKRVH�IHZ�VWUHHWV��+H�GLHG�LQ�+XQWRQ�6WUHHW��EXW�ZDV�OLYLQJ�LQ�'DYLV�$YHQXH��6WHSQH\��ZKHQ�KH�PDUULHG�5HEHFFD� +H�VHHPV�WR�KDYH�PRYHG�LQ�ZLWK�KHU��EHFDXVH�WKDW�ZDV�KHU�DGGUHVV�DV�D�ZLGRZ�LQ������
,I�WKH�ILQDQFLDO�FHQWUH�RI�/RQGRQ��SURSHUO\�QDPHG�WKH�&LW\�RI�/RQGRQ��LV�NQRZQ�DV�WKH�´6TXDUH�0LOHµ��/HZLV
�OLIH�IURP�KLV�DUULYDO�LQ�/RQGRQ�WR�KLV�GHDWK�VRPH����\HDUV�ODWHU��PXVW�KDYH�EHHQ�ERXQGHG�E\�D�VTXDU H�KDOI�PLOH�DW�PRVW��RU�HYHQ�D�TXDUWHU�PLOH� ,�GRQ
W�NQRZ�ZKHUH�HLWKHU�KH�RU�(YD�DUH�EXULHG�
0\�KXVEDQG�%DUU\�UHPHPEHUV�KLV�JUDQGDG��EXW�KH
V�QRW�YHU\�FRPSOLPHQWDU\�DERXW�KLP� $SSDUHQWO\�KH�ZDV�D�OLWWOH�PDQ�ZKR�ZDONHG�ZLWK�D�VWLFN��DQG�ZKHQ�KLV�JUDQGVRQ %DUU\�WULHG�WR�KHOS�KLP�DFURVV�WKH�URDG�KH�ZRXOG�OD\�WKDW�VWLFN�DFURVV�%DUU\
V�VKRXOGHUV� � KH�ZDV�EODFN�DQG�EOXH�%DUU\�WKUHDWHQHG��WKDW�LI�KH�GLGQ
W�VWRS�KLWWLQJ�KLP�KH�ZRXOG�KLW�EDFN��7KHQ�RI�FRXUVH��KH�ZDV�WROG�KH�ZDV�D�EDG�JUDQGVRQ��7KLV�LV�DOPRVW�DO O�%DUU\�UHPHPEHUV�DERXW�KLV�JUDQGDG��H[FHSW�WKDW�WKH\�FORVHG�WKH�VWUHHW�IRU�KLV�IXQHUDO�� +XQWRQ�6WUHHW��WKDW�ZRXOG�EH� %HFDXVH�RI�WKH�FURZGV�ZDQWLQJ�WR�SD\�WKHLU�UHVSHFWV"
$V�IDU�DV�,�NQRZ��WKHUH�ZHUH�QR�RWKHU�UHODWLYHV�LQ�/RQGRQ�DW�WKH�WLPH��/HZLV
�IDWKHU�$VKHU��DQG�SUHVXPDEO\�WKH�UHVW�RI�WKH�IDPLO\��VWD\HG�EHKLQG�LQ�5XVVLD��7KLV�EULQJV�XS�KRUULEOH�LPDJHV�RI�WKH�OLNHO\�IDWH�RI�WKH�UHVW�RI�$VKHU
V�H[WHQGHG�IDPLO\�
6R�/HZLV�DQG�(YD�KDG�VHYHQ�FKLOGUHQ�DQG�WKHUH�DUH�VHYHUDO�RWKHU�FRXVLQV�RQ�WKH�6WROVN\�6WROO�VLGH�RI�WKH�IDPLO\� ,W�LV�SRVVLEOH�WKDW�VRPH�RI�WKHP�PD\�KDYH�PRUH�LQIRUPDWLRQ��EXW�ZH�DUH�QRW�LQ�WRXFK�ZLWK�DQ\�RI�WKHP�EHFDXVH��\RX�VHH��ZH�DUH�QRZ�WKH�QRQ�-HZLVK�EUDQFK�RI�WKH�IDPLO\� 0\�KXVEDQG��,�EHOLHYH�WKH�VD\LQJ�LV��´PDUULHG�RXWµ��KDG�WZR�FKLOG UHQ�E\�KLV�ILUVW�PDUULDJH��DQG�,
P�KLV�WKLUG�QRQ�-HZLVK�ZLIH� $OWKRXJK�KLV�ILUVW�WZR�

7+(�672/6.<�6725<
%\�0DUJDUHW�0HWFDOI�6WROO���

http://www.pro.gov.uk/pathways/census/pandp/places/spit.htm
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ZHGGLQJV�ZHUH�LQ�D�UHJLVWHU�RIILFH��KH�DQG�,�ZHUH�PDUULHG�LQ�FKXUFK��+LV�EURWKHU�ODWHU�WRRN�XV�WR�WDVN�DERXW�WKLV��VD\LQJ�KH�FRXOGQ
W�KDYH�DWWHQGHG�D�FKXUFK�ZHGGLQJ��DOWKRXJK�D�FRXVLQ�IURP�KLV�PRWKHU
V�VLGH�RI�WKH�IDPLO\�ZDV�KDSS\�WR�EH�KLV�EHVW�PDQ�
/DVW�ZHHN�ZH�WULHG SKRQLQJ�D�IHPDOH�FRXVLQ�RI�P\�KXVEDQG��ZKR�OLYHV�LQ�$PKXUVW�3DUN��6WDPIRUG�+LOO��/RQGRQ� 6KH�LV�DERXW�KLV�DJH��WKH\�DOO�SOD\HG�WRJHWKHU�DV�NLGV�ZKHQ�WKH�/RQGRQ�UHODWLYHV�XVHG�WR�GHVFHQG�RQ�WKHP�LQ�6RXWK�%XFNV�WR�HVFDSH�WKH�ERPELQJ��%XW�KHU�LPPHGLDWH�UHVSRQVH�ZDV��´,
YH�QRWKLQJ�WR�VD\�WR�\RX��,�GRQ
W�ZDQW�WR�WDON�WR�\RX�µ�DQG�VKH�SXW�WKH�SKRQH�GRZQ��1RZ��LI�D�FRXVLQ�RI�PLQH�KDG�SKRQHG�PH�HYHQ�DIWHU�VHYHUDO�\HDUV�RI�QRQ�FRQWDFW��,
G�KDYH�DW�OHDVW�EHHQ�FXULRXV�WR�NQRZ�ZKDW�LW�ZDV�DERXW� %XW�VKH�GLGQ
W�ZDQW�HYHQ�WKH�EULHIHVW�RI�FRQYHUVDWLRQV�
0DUJDUHW� KDV�ZULWWHQ�D�ERRN� FDOOHG�´$OO�0\�)DWKHU
V�&KLOGUHQµ��D� VWRU\� RI� KHU� RZQ�XSEULQJLQJ� DQG� IDPLO\� WUHH�� � ,I� \RX� ZRXOG� OLNH� GHWDLOV� SOHDVH� FRQWDFW� 0DUJDUHW� DW��PDUJDUHWF#PHWROO�FR�XN!

6KHUU\�/DQGD·V�WRS���ZHE�VLWHV��SOXV�%ULWLVK �-HZU\�RI�FRXUVH��KWWS���ZZZ�EULWLVK�MHZU\�RUJ�XN�KWWS���ZZZ�PRYLQJKHUH�RUJ�XN�GHIDXOW�KWPKWWS���ZZZ�FHQVXV�SUR�JRY�XN�KWWS���ZZZ�MHIIUH\PD\QDUG�FRP�KWWS���ZZZ�XNEPG�RUJ�XN�KWWS���ZZZ�MHZLVKJHQ�RUJ�FHPHWHU\�KWWS���ZZZ�SUR�JRY�XN�,I� \RX·G� OLNH� WR� VXEPLW� \RXU� WRS� �� ZHEVLWHV� IRU� WKLV� IHDWXUH� SOHDVH�FRQWDFW�XV�

$V�\RX�NQRZ��ODVW�-XQH�ZH�PRYHG� RXU� ZHEVLWH� IURP�)UHH� 6SDFH� WR� RXU� RZQ�GRPDLQ�� 7KH� PRYH� ZDV�GHVLJQHG� WR� PDNH� VXUH�WKDW��D��ZH�FRXOG�SXW�XS�ZKDWHYHU�ZH�ZDQWHG�ZLWKRXW�IHDU�RI�RXU�´VSRQVRUVµ�REMHFWLRQV��E��WKDW�\RX�ZHUH�QRW�ERPEDUGHG�E\�DGYHUWLVLQJ�ZKHQ�\RX�FDPH�WR�RXU� VLWH� DQG�� F�� WKDW�ZH�ZRXOG�EH� DEOH� WR� FRQWLQXH� WR� LPSURYH�RXU�ZHEVLWH��7KHUH�DUH��RI�FRXUVH�� UXQQLQJ�FRVWV�DVVRFLDWHG�ZLWK�KDYLQJ�RXU�RZQ�GRPDLQ��-DFN\H�DQG�,�KDYH�DOZD\V�VDLG�WKDW�WKLV�OLVW�LV�)5((�DQG�LW�ZLOO�UHPDLQ�VR��:H�KDYH�DOVR�VDLG�WKDW�WKH�EXFN�OLWHUDOO\�VWRSV�ZLWK�XV�DQG��LI�QR�RQH�HOVH�ZDQWV�WR�GRQDWH��ZH�ZLOO� ILQG� WKH�PRQH\��2XU� FRQFHUQ� LV� WKDW� DW� VRPH�SRLQW�� RQH�RU�ERWK�RI�XV�PLJKW�ILQG�LW�KDUG�WR PHHW�WKLV�FRPPLWPHQW�DQG�ZH�UHDOO\�ZDQW�\RX�WR�KDYH�VRPH�RZQHUVKLS�RI�WKH�OLVW�DQG�VLWH�
:H��WKHUHIRUH��UHTXHVWHG�OLVWHUV�FRQVLGHUHG�KHOSLQJ�RXW�ZLWK�WKH�UXQQLQJ�FRVWV��)RU� ���������� WKH� FRVWV� DUH� DSSUR[LPDWHO\� ���� DQG� ZH� KDYH� DVNHG� �� NLQG�OLVWHUV�WR�FRQWULEXWH�����HDFK��7KH�FRVW�IRU�����������LV�HVWLPDWHG�WR�EH�LQ�WKH�UHJLRQ� RI� ����� DOORZLQJ� IRU� SULFH� LQFUHDVHV� DQG� UHQHZDO� EL�DQQXDOO\� RI� WKH�GRPDLQ�QDPH�
,I�\RX�WKLQN�\RX�PLJKW�ZDQW�WR�SOHGJH�IRU����������"�<RX
OO�JHW�QRWKLQJ�EDFN�� QR�SRZHU��QR�JORU\�� \RX�FDQ�KDYH�\RXU�QDPH�XS�RQ D�ZHESDJH�RQ�WKH�VLWH��LI�\RX�VR�ZLVK��EXW�WKDW�LV�LW��7KH�ZHEVLWH�ZLOO�UHPDLQ�WKH�SURSHUW\�RI�%�-��-DFN\H��5LFKDUG�DQG�,�ZLOO�FRQWLQXH�WR�GHFLGH�ZKDW�JRHV�XS��DQG�ZKHQ�DQG�KRZ��<RX�FDQ� RSW� WR� PDNH� D� SD\PHQW�� LQ� *%3�� (XURV�� 86'�� E\� FKHTXH� RU� 0RQH\�2UGHU��ZKLFKHYHU�LV�FRQYHQLHQW��,I�\RX�WKLQN�\RX
G�OLNH�WR�PDNH�D�SOHGJH�IRU�QH[W� \HDU�� \RX� QHHG� WR� PDLO� ZHEPDVWHU#EULWLVK�MHZU\�RUJ�XN LQ� WKH� ILUVW�LQVWDQFH�� 7KHUH� ZLOO� EH� QR� IRUPDO� ERRN�NHHSLQJ�� QR� WD[� ZULWH�RIIV� IRU�GRQDWLRQV��5LFKDUG� DQG� ,�ZLOO�PRQLWRU� RIIHUV� DQG� FRPH�EDFN� WR�SHRSOH� DW� D�ODWHU�GDWH�WR�GLVFXVV�WKHLU�LQGLYLGXDO�RIIHUV��
,� UHLWHUDWH� WKLV� LV� 92/817$5<�� $W� 12� 7,0(� ZLOO� DQ\RQH� EH� FKDUJHG�DQ\WKLQJ�IRU�UHFHLYLQJ�WKH�HPDLO�OLVW��WKH�QHZVOHWWHU�RU�YLVLWLQJ�WKH�VLWH��$W�12�7,0(�ZLOO�DQ\RQH�EH�FKDUJHG�WR�DFFHVV�DQ\�RI�RXU�PDWHULDOV��HLWKHU�WKRVH�RQ�VLWH�RU�WKRVH�RIIHUHG�DV�SDUW�RI�RXU�VLWH��ZLWK�WKH�H[FHSWLRQ�RI�FRVWV�DV�ODLG�RXW�RQ�/RRN�8S�([FKDQJH���6/

6,;�2)�7+(�%(67

$QRWKHU�$GYHUWLVHPHQW��
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7+,1.�2876,'(�7+(�%2;
2QH�RI�WKH�PRVW�YDOXDEOH�OHVVRQ�,·YH�OHDUQHG�FRQFHUQLQJ�JHQHDORJ\�LV�WR�´WKLQN�RXWVLGH�WKH�ER[µ�ZKHQ�,�KLW�D�EULFN�ZDOO�� :KHQ�,·YH�H[KDXVWHG�DOO�DYDLODEOH�QRUPDO�PHDQV��,�VKLIW�LQWR�RYHUGULYH�WR�WU\�WR�ILQG�VRPH�ELW�RI�LQIRUPDWLRQ��RU�VRPH�SHUVRQ�RU GRFXPHQW���,�PDNH�D�OLVW�RI�DOO�SRVVLEOH�DOWHUQDWLYH�VFHQDULRV�DQG�VWDUW�WDFNOLQJ�WKHP�RQH�E\�RQH��)RU�LQVWDQFH��ZKHQ�VHDUFKLQJ�LQGH[HV��,�ORRN�IRU�DOO�WKH�GLIIHUHQW�VSHOOLQJV�,�FDQ�LPDJLQH��DQG�HYHQ�ORRN�IRU�WKH�ILUVW�QDPH�LQVWHDG�RI�WKH�VXUQDPH��WKLQNLQJ�WKH�LQGH[HU�FRXOG�KDYH�JRW�LW�ZURQJ���,�OHDYH�QR�VWRQH�XQWXUQHG�DQG�SXUVXH�DOO�YDULDWLRQV�,�FDQ�
7R�LOOXVWUDWH�P\�SRLQW��OHW�PH�WHOO�\RX�DERXW�D�FXUUHQW�TXHVW��5LJKW�QRZ��,·P�WU\LQJ�WR�ILQG�/HDK�/(:,6���6KH�DQG�KHU�KXVEDQG�ZHQW�WR�&KLFDJR�IURP�/HHGV�LQ��������:KDW�KDSSHQHG�WR�/HDK�DIWHU�KHU�KXVEDQG��/D]DUXV��GLHG�LQ�&KLFDJR�LQ�����"� 'LG�VKH�GLH�WKHUH��GLG�VKH�UH �PDUU\�WKHUH�RU�LQ�(QJODQG��GLG�VKH�GLH�LQ�(QJODQG"��,�GLG�ORFDWH�KHU�UHWXUQLQJ�WR�WKH�86$�RYHU�D�\HDU�ODWHU��7KH�VKLS
V�PDQLIHVW�OLVWV�KHU�VLVWHU
V�DGGUHVV�LQ�&KLFDJR�DV�KHU�ILQDO�GHVWLQDWLRQ�DQG�KHU�ODVW�SHUPDQHQW�UHVLGHQFH�LQ�/LYHUSRRO��,Q�WKH�SODFH�RQ�WKH�PDQLIHVW�ZKLFK�VKRXOG�KDYH�VWDWHG�ZKRP�VKH�OHIW�EHKLQG�LQ�/LYHUSRRO��WKH�ZULWHU�LQVHUWHG�KHU�&KLFDJR�VLVWHU
V�QDPH�DQG�DGGUHVV�LQVWHDG�
,�KDYH�WULHG�WR�ILQG�/HDK�LQ�WKH�86�&HQVXVHV�IRU������DQG�������XVLQJ�DOO�SRVVLEOH�YDULDWLRQV�RI�/HDK�DQG�/(:,6��,�KDYH�FDOOHG�WKH�FHPHWHU\�ZKHUH�KHU�KXVEDQG�LV�EXULHG�EXW�VKH·V�QRW�EXULHG�WKHUH���,�DP�KDPSHUHG�ZLWKRXW�D�GHDWK�GDWH�DQG�,�KDYH�FRQVXOWHG�DOO�DYDLODEOH�&KLFDJR�LQGH[HV�XS�WR�������7KH�&KLFDJR�PDUULDJH�LQGH[HV�DUH�DYDLODEOH�RQO\�XS�WR�������VR�,�FDQ·W�VHDUFK�IRU�D�UH�PDUULDJH���
,�DP�QRZ�ZRUNLQJ�RQ�WKH�(QJOLVK�UH�PDUULDJH�RSWLRQ��,�KDYH�FRQWDFWHG�VRPHRQH�ZLWK�DFFHVV�WR�VXFK�LQIRUPDWLRQ�LQ�/LYHUSRRO�DQG�DP�KRSLQJ�KH�FDQ�ILQG�D�UH�PDUULDJH�RU�D�GHDWK�IRU�KHU��VLQFH�WKLV�LV�ZKHUH�,�ODVW�SODFHG�

KHU���$W�WKH�VDPH�WLPH��,·YH�EHHQ�DWWDFNLQJ�WKH�*52�PDUULDJH�LQGH[�EHJLQQLQJ�LQ�������EXW�WKDW·V�JUXHOOLQJ�ZRUN�FRQVLGHULQJ�KRZ�FRPPRQ�D�QDPH�,�KDYH�WR�ZRUN�ZLWK��,�KDYH�FRQWDFWHG�VRPHRQH�ZLWK�DFFHVV�WR�WKH�%UDGIRUG�FHPHWHU\�UHFRUGV�ZKHUH�KHU�VLVWHU��-HQQLH�62/%(5*��LV�EXULHG���:LWKRXW�D�GHDWK�GDWH�DQG��DV�D�ODVW�UHVRUW��,�ZLOO�VWDUW�ZLWK�WKH�*52�GHDWK�LQGH[�LQ�������7KH�SRLQW�LV�WR�WU\�HYHU\WKLQJ���
1RZ��KHUH�LV�D�VKRUW�VXFFHVV�VWRU\�XVLQJ�WKH�VDPH�WHFKQLTXH��,�DP�WU\LQJ�WR�FRQQHFW�P\�IDPLO\�WR�WKH�-DFRE�DQG�0RUULV�:,12.85�IDPLOLHV��DQG�DP�RUGHULQJ�&KLFDJR�GHDWK�FHUWLILFDWHV�IRU�WKHP�RQH�E\�RQH�7KH�RQO\�SHUVRQ�,�FRXOG�QRW�ILQG�ZDV�-DFRE·V�ZLIH��(VWKHU��,�RUGHUHG�D�FHUWLILFDWH�IRU�DQ�(VWKHU�:,12.85�EXW�LW�ZDV�WKH�ZURQJ�RQH��:KDW�FRXOG�,�GR"��,�FDOOHG�WKH�FHPHWHU\�ZKHUH�-DFRE�ZDV�EXULHG�DQG�DVNHG�ZKR�ZDV�EXULHG�QHDUE\��/R�DQG�EHKROG��WKHUH�ZHUH�(VWKHU�$1'�-DFRE·V�VLVWHU �LQ�ODZ��$QQD��DV�ZHOO���,�KDG�EHHQ�XQDEOH�WR ILQG�(VWKHU�EHFDXVH�VKH�KDG�UH�PDUULHG��DQG�GLHG�WZR�\HDUV�ODWHU�DV�(VWKHU�.,31,6��/XFNLO\��WKH�FHPHWHU\�KDG�KHU�OLVWHG�DV�(VWKHU�:,12.85�.,31,6���3X]]OH�VROYHG�H[FHSW��RI�FRXUVH��WKDW�,�PRPHQWDULO\�ZHQW�RII�DW�D�WDQJHQW�WR�OHDUQ�ZKDW�,�FRXOG�DERXW�KHU�VH FRQG�PDUULDJH�
6R��UHPHPEHU��WKLQNLQJ�RXWVLGH�WKH�ER[�LV�JHQHULF�DQG�FDQ�DSSO\�WR�HYHU\�FRXQWU\�DQG�HYHU\�VLWXDWLRQ��%H�RSHQ�WR�DOO�SRVVLELOLWLHV�DQG�VXJJHVWLRQV��DQG�UHMHFW�QRWKLQJ�XQWLO�\RX�DUH�VXUH�LW·V�DQ�LPSRVVLELOLW\
-DFN\H�6XOOLQV��6DQ�'LHJR�&$

7KLV�FRPHV�XS�DV�D� UHJXODU� WRSLF�RI�GHEDWH�RQ� OLVW��1DWXUDOLVDWLRQV��XS� WR�VRPH�WLPH�LQ�WKH�����V���V��DUH�DW�WKH�1DWLRQDO�$UFKLYH��IRUPHUO\�NQRZQ�DV� WKH� 3XEOLF� 5HFRUG�2IILFH�� �ZZZ�SUR�JRY�XN!� LQ�.HZ�� D� VXEXUE� RI�/RQGRQ��

+2:�72��5(6($5&+�1$785$/,6$7,216
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7KH�1DWLRQDO�$UFKLYH� LV� WKH�RQO\�SODFH�ZKLFK�KROGV�QDWXUDOLVDWLRQ�SDSHUV�DQG�FHUWLILFDWHV��ZKLFK� WKH\�DUH�VWDUWLQJ� WR�XSORDG�DV�SDUW�RI� WKHLU�RQ �OLQH�FDWDORJXH��7KHUH�LV�DQ�LQGH[��3DSHUV�DUH�ILOHG�DV�WKH\�DUH�UHWX UQHG�IURP�WKH�+RPH�2IILFH��ZKLFK�FDQ�VRPHWLPHV�EH�\HDUV�DIWHU�WKH�QDWXUDOLVDWLRQ�WRRN�SODFH��&ORVXUH�UXOHV�DSSO\��\RX�FDQ
W�MXVW�RUGHU�D�QDWXUDOLVDWLRQ��HYHQ�LI�\RX�NQRZ� WKH� GDWH�� <RX� QHHG� WR� NQRZ� WKH� UHIHUHQFH� QXPEHUV� DQG� WKH� RQO\�ZD\V�WR�JHW�WKRVH�DUH�HLWKHU�WR�YLVLW� LQ�SHUVRQ��HPSOR\�D�UHVHDUFKHU��EHJ�D�IDYRXU��RU�WU\�WKH�0RUPRQ�LQGH[�ILOP��7KH\�DUH�RQ�PLFURILOP��QXPEHUHG���������DQG��������
,W
V�QRW�WKDW�HDV\�WR�JHW�WKH�QXPEHUV��HYHQ�WKRXJK�WKHUH�LV�DQ�LQGH[��<RX�KDYH�WR�ORRN�XS�WKH�QDPH�DQG�WKHQ�ORRN XS�WKH�QXPEHUV�LQ�D�VHSDUDWH�ILOH�WR�JHW�WKH�IXOO�UHIHUHQFH��<RX�VKRXOG�JHW�WZR�QXPEHUV��RQH�IRU�WKH�SDSHUV�DQG� RQH� IRU� WKH� FHUWLILFDWH�� (DFK� QXPEHU� KDV� WKUHH� SDUWV�� WKH� ILUVW� SDUW�VWDUWV�+2�DQG�LV� WZR�RU�WKUHH�GLJLWV�� WKH�QH[W�SDUW� LV�D�IHZ�GLJLWV�DQG�WK H�ILQDO�SDUW� LV� WKH�RULJLQDO�QXPEHU� IURP� WKH�QDPH� LQGH[� DQG�PD\�EH�GLJLWV�SUHFHGHG�E\� D� OHWWHU�� )URP� WKHUH� \RX� WU\� WR� RUGHU� WKHP�RQ� WKH�1DWLRQDO�$UFKLYH�RUGHULQJ�FRPSXWHU��,�VD\�WU\�EHFDXVH�KDOI�WKH�SDSHUV�GRQ
W�H[LVW�VR�HYHQ� KDYLQJ� D� UHIHUHQFH� LVQ
W� D� JXDUDQWHH� WKDW� WKH� SDSHUV�FHUWLILFDWH�VXUYLYHG��
,I� \RX� FDQ� JHW� DV� IDU� DV� D� UHIHUHQFH� QXPEHU� %()25(� JRLQJ� WR� 7KH�1DWLRQDO�$UFKLYH�� WKHQ�\RX�FDQ�DGYDQFH�RUGHU�WKH�SDSHUV�WR�EH�UHDG\�IRU�YLHZLQJ�ZKHQ�\RX�DUULYH��2WKHUZLVH�WKHUH�LV�D�ZDLW�RI�DERXW����PLQXWHV�RUVR� IRU� WKHP� WR� EULQJ� WKH� SDSHUV� XS�� DQG� WKHQ� \RX� FDQ� WDNH� WKHP� IRU�FRS\LQJ�� 7KH� FHUWLILFDWH� FDQ� EH� GRQH�ZKLOVW� \RX�ZDLW� EXW� WKH� SDSHUV� DUH�QRUPDOO\�GRQH�RQ�WKHLU�RQH�KRXU�VHUYLFH��DV�WKHUH�DUH�D�GR]HQ�RU�VR�SDJHV���,I�\RX�DUH�XVLQJ�D�UHVHDUFKHU�\RX�ZLOO�QHHG�WR�DOORZ�DERXW���KRXUV�RI�WLPH�IRU� WKH� IXOO� WKLQJ�� DQG� WKH� FRS\LQJ� FRVW�ZLOO� EH� DERXW��� ��� SOXV� SRVWDJH��<RX� FDQ� JHW� 7KH� 1DWLRQDO� $UFKLYH� WR� FRS\� IRU� \RX� ,)� \RX� KDYH� WKH�UHIHUHQFH�QXPEHUV��VHH�WKHLU�RUGHULQJ�VHFWLRQ�RQ�WKH�DERYH�ZHE�VLWH���7KHLU�PLQLPXP�FKDUJH�LV������ZKLFK�VKRXOG�LQFOXGH�DOO�FRSLHV�DQG�WKH�SRVWDJH��3OHDVH�QRWH�WKDW�FKLOGUHQ�ERUQ�LQ�%ULWDLQ�ZHUH�%ULWLVK�DQG�KDG�QR�QHHG�WR�QDWXUDOLVH��6/

'(0<67,)<,1*�7+(�1$7,21$/�$5&+,9(6
<RXU�ILUVW�YLVLW�WR�WKH�1DWLRQDO�$UFKLYHV�FDQ�EH�D�FRQIXV LQJ�DQG�IUXVWUDWLQJ�H[SHULHQFH�LI�\RX�GRQ
W�IXOO\�XQGHUVWDQG�KRZ�WR�UHWULHYH�WKH�352�UHIHUHQFH�RI�GRFXPHQWV�\RX�ZLVK�WR�FRQVXOW���7R�KHOS�WR�GHP\VWLI\�WKH�SURFHGXUH��,�VKDOO�H[SODLQ�KRZ�WR�ILQG�+RPH�2IILFH�QDWXUDOL]DWLRQ�ILOHV���$V�DQ�H[DPSOH�,�VKDOO�FRQFHQWUDWH�RQ�0HQGHO�+DUW�)DPLO\�OHJHQG�KDV�LW�WKDW�0HQGHO�+DUW�FDPH�IURP�5XVVLD�WR�(QJODQG�LQ�WKH�����V�DQG�EHFDPH�D�%ULWLVK�6XEMHFW���<RX�VHDUFKHG�WKH�1DWLRQDO�$UFKLYHV�&DWDORJXH�IRU�HYLGHQFH��EXW�EHFDXVH�WKH�RQOLQH�LQGH[�PD\�QRW�FRYHU�WKH�\HDUV�\RX�QHHG�WR VHDUFK��\RX�FDQQRW�ILQG�KLP���6R�\RX�KDYH�WR�VHDUFK�WKH�SDSHU�FDWDORJXH��7KH�SDSHU�FDWDORJXH�LV�FRQWDLQHG�LQ�UHG�ELQGHUV�LQ�WKH�0DLQ�(QTXLU\�5RRP�RQ�WKH�ILUVW�IORRU���)LQG�WKH�VHW�RI�ELQGHUV�,1'(;�72�'(1,=$7,21�$1'�1$785$/,=$7,21�ORFDWHG�RQ�VKHOYHV�LQ�VHFWLRQ�&�.<���,GHQWLI\�WKH�ELQGHU�WKDW�FRYHUV�WKH�SUREDEOH�\HDUV�WKDW�0HQGHO�+DUW�FRXOG�KDYH�DSSOLHG�IRU�QDWXUDOL]DWLRQ�7KHUH�LV�RQH�HQWU\�IRU�0HQGHO�+DUW�IURP�5XVVLD�'DWH�RI�&HUWLILFDWH���1RYHPEHU�����3ODFH�RI�5HVLGHQFH�/RQGRQ1XPEHU�RI�&HUWLILFDWH�$����1XPEHU�RI�+RPH�2IILFH�3DSHU�%�����
7KH�FHUWLILFDWH�FRQWDLQV�EULHI�JHQHDORJLFDO�LQIRUPDWLRQ���,W�LV�WKH�+RPH�2IILFH�3DSHU��ILOH�%������WKDW�SURYLGHV�YDOXDEOH�EDFNJURXQG�GHWDLO���7R�RUGHU�WKH�ILOH�IRU�0HQGHO�+DUW��WKH�QH[W�VWHS�LV�WR�EXLOG�WKH�GRFXPHQW�UHIHUHQFH�QXPEHU�FRPSRVHG�RI�WKUHH�SDUWV�+2����"""�%��������7R�ILQG�WKH�PLVVLQJ�QXPEHU��\RX�KDYH�WR�VHDUFK�WKH�¶3DFNLQJ�/LVW·�/RFDWH�WKH�ELQGHU�HQWLWOHG�+2����,1752�3$&.,1*�/,67����� ��������<RX�ZLOO�ILQG�LW�RQ�WKH�VKHOI�MXVW�WR�WKH�ULJKW�RI�ZKHUH�\RX�IRXQG� WKH�LQGH[�ELQGHUV���)LQG�WKH�VHFWLRQ�ZLWK������WR������DW�WKH�WRS�RI�WKH�SDJH���2Q�



��

WKH�OHIW�VLGH�RI�HDFK�SDJH�\RX�ZLOO�VHH�D�FROXPQ�KHDGHG�¶5HIHUHQFH�+�2����·�ZLWK�¶SLHFH·�QXPEHUV�EHORZ���(DFK�¶SLHFH·�QXPEHU�KDV�WKLUW\ �VL[�DVFHQGLQJ�¶ILOH·�QXPEHUV�DUUDQJHG LQ�IRXU�FROXPQV���6HDUFK�IRU�ILOH�QXPEHU�%��������<RX�ZLOO�ILQG�LW�LQ�SLHFH�����<RX�QRZ�KDYH�WKH�GRFXPHQW�FLWDWLRQ�WR�HQDEOH�\RX�WR�RUGHU�0HQGHO�+DUW·V�ILOH�IRU�YLHZLQJ���+2��������%��������%HKLQG�\RX�LV�D�FRPSXWHU�WHUPLQDO���+DYLQJ�FKRVHQ�\RXU�VHDW��\RX DUH�UHDG\�WR�HQWHU�WKH�UHIHUHQFH�QXPEHU«�'HSDUWPHQW�� +26HULHV� ���3LHFH�,WHP� ����%�����7KH�ILOH�ZLOO�WKHQ�EH�GHOLYHUHG�IRU�\RX�WR�H[DPLQH�LQ�DERXW�IRUW\�PLQXWHV�3DXOLQH�(LVPDUN��/RQGRQ
71$�1(:6 IURP 7KH�1DWLRQDO�$UFKLYHV��.HZ��6XUUH\��7:���'8��8. �
9,6,7256�&$1�12:�86(�6&$11(56�&RS\LQJ�GRFXPHQWV�ZDV�RQFH�D�OHQJWK\�DQG�DUGXRXV�SURFHVV��6FULEHV�RIWHQ�VSHQW�KRXUV�FRS\LQJ�MXVW�RQH�GRFXPHQW�
1RZ�FRS\LQJ�KLVWRULFDO�GRFXPHQWV�FRXOGQ
W�EH�HDVLHU��7KH�5HFRUG�&RS\LQJ�'HSDUWPHQW�KDV�LQWURGXFHG�DQRWKHU�QHZ�VHUYLFH�DW�.HZ��5HDGHUV�FDQ�FRS\�GRFXPHQWV�WKHPVHOYHV�XVLQJ�VWDWH�RI� WKH�DUW�RYHUKHDG�GLJLWDO�GRFXPHQW�VFDQQHUV��
7R�HQVXUH�WKDW�GRFXPHQWV�DUH�KDQGOHG�FDUHIXOO\�D�PHPEHU�RI�VWDII�ZLOO�EH�RQ�KDQG�WR�DGYLVH�RQ�XVLQJ�WKH�FRSLHUV��6HH�KWWS���ZZZ�SUR�JRY�XN�UHFRUGFRS\LQJ�GHIDXOW�KWP
$�$��$FFHVV�WR�$UFKLYHV�� D�D�� KROGV�����PLOOLRQ�FDWDORJXH�UHIHUHQFHV��,W�FRYHUV�����UHFRUG�RIILFHV��OLEUDULHV��PXVHXPV�DQG�RWKHU�UHSRVLWRULHV�WKURXJKRXW�(QJODQG��

$PRQJ�WKH�FDWDORJXHV�QRZ�RQOLQH�IRU�WKH�ILUVW�WLPH�DUH�GHWDLOV�RI��������LQVXUDQFH�SROLFLHV�RI�WKH�6XQ�)LUH�2IILFH�������������6HH�KWWS���ZZZ�D�D�RUJ�XN�GHIDXOW�DVS71$�(9(176�',$5<��
$SULO����D�D�WDVWHU�VHVVLRQ� 7DVWHU�VHVVLRQ�RQ WKH�D�D�$FFHVV�WR�$UFKLYHV�ZHEVLWH������SP��71$��.HZ�)UHH��
$SULO����&RPSXWHU�WDVWHU�VHVVLRQ�� 7UDLQLQJ�IRU�WHFKQRSKREHV��EDVLF�WUDLQLQJ�IRU�WKRVH�ZKR�IHHO�OHVV�FRQILGHQW�XVLQJ�WKH�,QWHUQHW������SP��71$�.HZ��)UHH��$SULO����3DWKZD\V�WR�WKH�3DVW�WDVWHU�VHVVLRQ��7DVWHU�VHVVLRQ�RQ�3DWKZD\V�WR�WKH�3DVW��DW�WKH�DGXOW�OHDUQLQJ�VHFWLRQ�RI�7KH�1DWLRQDO�$UFKLYHV������SP�)UHH��
0D\���+HURHV�RI�'�'D\��/HDUQ�PRUH�DERXW�WKH�KHURHV�RI�'�'D\�WKURXJK�RSHUDWLRQDO�UHFRUGV�DQG�JDOODQWU\�DZDUGV��/HFWXUH�DW�����SP��'�'D\�DQG�WKH�5HVLVWDQFH��5HFHQWO\�UHOHDVHG�62(�SDSHUV�VKRZ�WKH�DFWLYLWLHV�RI�LQGLYLGXDOV�DQG�WKHLU�UHOHYDQFH��/HFWXUH�DW�����SP��71$��.HZ��)UHH�EXW�FDOO���������������RU������WR�ERRN�
1(;7�,668(
'R�\RX�NQRZ�ZKDW�7X�%·$Y�LV"�,I�\RX�GR��JRRG�IRU�\RX��WKHQ�\RX·OO�NQRZ�WKDW�RXU�QH[W�LVVXH�ZLOO�EH�RXW�RQ���$XJXVW�������,I�\RX�GR�QRW�NQRZ�ZKDW� LW� LV� WKHQ�\RX�ZLOO�KDYH�WR�ZDLW�DQG�ILQG�RXW� LQ� WKH�QH[W�LVVXH�� 'HDGOLQH� IRU� VXEPLVVLRQV� LV� 6XQGD\� ��� -XO\� ������ &RQWDFW�-HZLVK#VODQGD�IVQHW�FR�XN ZLWK�\RXU�VXEPLVVLRQV�
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)520�7+(�3529,1&(6
0DQFKHVWHU � 7KH�-RLQW�+HEUHZ�%XULDO�%RDUG�DUH�FUHDWLQJ�D�GDWDEDVH��,W�ZLOO�EH�D�FKDUJHDEOH�VHDUFK�WR�KHOS�UDLVH�IXQGV�IRU�WKH�PDLQWHQDQFH�RI�0DQFKHVWHU�FHPHWHULHV�IRU ZKLFK�WKH\�DUH�UHVSRQVLEOH��:DWFK�WKLV�VSDFH�

/LYHUSRRO � /LYHUSRRO�-HZLVK�*HQHDORJ\�6HUYLFH�ZHEVLWH�LV�QRZ��EDFN��RQ�OLQH��$�JUHDW�UHVRXUFH�DW�KWWS���ZZZ�OMJV�RUJ�
8.�%0'�3URMHFW ² 7KHVH�VLWHV�DUH�UHJXODUO\�XSGDWHG��7KH�DGYDQWDJH�RI�WKHVH� VLWHV� LV� WKDW� WKH\�DUH�XVLQJ� ORFDO� UHJLVWUDUV·� LQGH[HV��7KH\�DOVR�DOORZ�\RX�WR�FRQWDFW�WKH�ORFDO�UHJLVWUDU�GLUHFWO\��<RX�RIWHQ�JHW�VHUYLFH�E\�UHWXUQ�DQG� \RX� SD\� WKH� ORZHU� FHUWLILFDWH� IHH� RI� ����&KHVKLUH� DQG�<RUNVKLUH� DUH�QRZ�GRLQJ�YHU\�ZHOO�ZLWK�FRYHUDJH��/DQFDVKLUH�LV�DOVR�UDSLGO\�JURZLQJ��,Q�DGGLWLRQ�WKHUH�LV�D�VLWH�IRU�1RUWK�:DOHV�DQG�RQH�IRU�6WDIIRUGVKLUH��1H[W�WR�FRPH�RQ�OLQH�ZLOO�EH�%DWK��7KHUH�DUH�DOO�VRUWV�RI�OLQNV�IURP�WKLV�VLWH � WKLV�LV�ZK\�LW�KDV�PDGH�P\�WRS����KWWS���ZZZ�XNEPG�RUJ�XN�
'LUHFWRULHV�2Q�/LQH�� 7KH�8QLYHUVLW\�RI�/HLFHVWHU�KDV�D GLJLWDO�OLEUDU\�RI���WK����WK DQG�HDUO\� ��WK�FHQWXU\�ORFDO�DQG�WUDGH�GLUHFWRULHV�IURP�(QJODQG�DQG�:DOHV� KWWS���ZZZ�KLVWRULFDOGLUHFWRULHV�RUJ
6FRWODQG ² 7KH�6FRWWLVK�-HZLVK�$UFKLYHV�&HQWUH�LV�DYDLODEOH�DW�WKH�IROORZLQJ�ZHE�DGGUHVV�KWWS���ZZZ�VMDF�RUJ�XN� (GLQEXUJK·V�1HZLQJWRQ�&HPHWHU\�KDV�ZHE�SDJHV�ZLWK�QDPH�OLVWV�DQG�HYHQ�VWRQH�SKRWRJUDSKV�ZZZ�QHZLQJWRQFP\�IVQHW�FR�XN� $OVR�WKHUH�LV�WKH�*ODVJRZ�'LJLWDO�/LEUDU\�6XEMHFW�,QGH[�DW�KWWS���JGO�FGOU�VWUDWK�DF�XN�VXEMHFWV�MHZV�KWPO 56�	�6/

:H�ZRXOG�OLNH�WR�KHDU�\RXU�YLHZV�RQ�RXU�ILUVW�LVVXH��3OHDVH�FRS\�DQG�SDVWH�WKH�IRUP�EHORZ�LQWR�DQ�HPDLO DQG�VHQG�LW�WR�IHHGEDFN#VODQGD�IVQHW�FR�XN PDUN�WKH VXEMHFW�OLQH�%�-�1(:6�)HHGEDFN��SOHDVH�
5DWH�HDFK�DQVZHU�RQ�WKH�IROORZLQJ�VFRUH����H[FHOOHQW����YHU\�JRRG����JRRG����QHHGV�LPSURYLQJ����YHU\�SRRU�
)LUVW�LPSUHVVLRQV�&RQWHQW�RI�DUWLFOHV�9DULHW\�/D\RXW�1RZ�SOHDVH�DQVZHU�WKHVH�TXHVWLRQV�LQ�PRUH�GHWDLO�:KLFK�DUWLFOH�GLG�\RX�OLNH�WKH�EHVW"'LG�\RX�UHDG�HYHU\WKLQJ"�<HV�1R,I�\RX�GLG�QRW�UHDG�VRPH�RI�WKH�QHZVOHWWHU��SOHDVH�WHOO�XV�ZK\�:KDW�ZRXOG�\RX�OLNH�WR�VHH�LQ�IXWXUH�LVVXHV":RXOG�\RX�FRQVLGHU�VXEPLWWLQJ�DQ�DUWLFOH"�,I�VR��SOHDVH WHOO�XV�ZKDW�\RX·G�ZULWH�DERXW��
7KDQN�\RX�IRU�WDNLQJ�SDUW�LQ�WKH�VXUYH\��<RXU�YLHZV�DQG�RSLQLRQV�DUH�WUXO\�YDOXHG�DQG�ZH�ZLOO�WU\�WR�PDNH�WKH�QHZVOHWWHU�D�UHIOHFWLRQ�RI�ZKDW�\RX�ZDQW�WR�UHDG��6/

)(('%$&.
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