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*UHHWLQJV�WR�P\�IHOORZ�7+	%�
IDQV��7KLV�LV�P\�VPDOO�FRQWULEX�
WLRQ�WR�WKH�&1�/LQHV�FRQYHQWLRQ��D�
RQH�WLPH�QHZVOHWWHU�WR�DFFRP�
SDQ\�WKH�7+	%�PHHWLQJ��,�KRSH�
WKDW�LW�ZLOO�WXUQ�RXW�WR�EH�WKH�ILUVW�
RI�PDQ\�7+	%�QHZVOHWWHUV�

,·P�PRGHOOLQJ�WKH�7+	%�LQ�+2�
VFDOH�LQ�P\�EDVHPHQW��DQG�H[FHSW�
IRU�ERRNV�E\�1RUPDQ�+HOP�DQG�
-RKQ�6SULQJ��WKHUH�KDV�EHHQ�YHU\�
OLWWOH�PDWHULDO�SXEOLVKHG�DERXW�
WKH�7+	%��:KHQ�,�ILUVW�JRW�RQOLQH�
�LQ��������,�ZDV�GHOLJKWHG�WR�ILQG�
WKDW�WKHUH�ZHUH�PDQ\�UDLOIDQV�
DQG�PRGHOOHUV�DOVR�RQ�WKH�LQWHU�
QHW��8QIRUWXQDWHO\��,�ZDV�SURED�
EO\�WKH�YHU\�ILUVW�7+	%�IDQ�WR�JR�
RQOLQH��VR�WKHUH�ZDV�VWLOO�YHU\�OLW�
WOH�VSHFLILF�7+	%�LQIRUPDWLRQ�
DYDLODEOH�

,�NHSW�KRSLQJ�WKDW�VRPHRQH�
ZRXOG�VWDUW�D�7+	%�VSHFLDO�LQWHU�
HVW�JURXS��HVSHFLDOO\�ZLWK�WKH�
IOXUU\�RI�QHZ�6,*V�LQ�WKH�HDUO\�
����V��&1�/LQHV��&3�7UDFNV��%ULW�
LVK�&ROXPELD�5DLOZD\��(DUO\�
&DQDGLDQ�5DLOZD\V��1RUWKHUQ�
$OEHUWD�5DLOZD\V��HWF����+RZHYHU��
H[FHSW�IRU�DGGLQJ�.HLWK�6LUPDQ�WR�
WKH�&3�6,*·V�PDVWKHDG�DV�7+	%�
HGLWRU��WKH�VLWXDWLRQ�GLGQ·W�
LPSURYH�YHU\�PXFK�

,�KDG�EHJXQ�ZULWLQJ�XS�ZKDW�OLWWOH�
,�GLG�NQRZ�DERXW�WKH�7+	%��DQG�
WKLV�PDWHULDO�HYHQWXDOO\�EHFDPH�
WKH�FRUH�RI�WKH�7+	%�ZHEVLWH��7KH�
7+	%�HPDLO�OLVW�ZDV�DQRWKHU�
DWWHPSW�DW�GHILQLQJ�WKH�OHYHO�RI�
LQWHUHVW�LQ�´RXUµ�UDLOZD\��

6HYHUDO�SHRSOH�KDYH�LQGLFDWHG�DQ�
LQWHUHVW�LQ�EHORQJLQJ�WR�D�7+	%�
VSHFLILF�6SHFLDO�,QWHUHVW�*URXS�
�6,*���7KLV�QHZVOHWWHU�DQG�WKH�
GLVFXVVLRQ�WLPH�DW�WKH�PHHWLQJ�
ZLOO��,�KRSH��SURYLGH�XV�DOO�ZLWK�
VXIILFLHQW�LQIRUPDWLRQ�WR�PDNH�D�
GHFLVLRQ�DERXW�RIILFLDOO\�IRXQGLQJ�
RXU�RZQ�6,*�

7KH�OHDG�DUWLFOH�LV�ZULWWHQ�E\�-LP�
0RRUH��DQ�HDUO\�PHPEHU�RI�WKH�
7+	%�HPDLO�OLVW�DQG�WKH�IRXQGHU�
RI�WKH�%ULWLVK�&ROXPELD�5DLOZD\�
+LVWRULFDO�	�7HFKQLFDO�6RFLHW\�
�%&5+	76���,�DVNHG�-LP�WR�SXW�
WRJHWKHU�DQ�DUWLFOH�RQ�WKH�SURV�
DQG�FRQV�RI�IRUPDO�6,*�+	76�
RUJDQL]DWLRQV�DQG�WKH�H[SHUL�
HQFHV�KH�KDV�KDG�ZLWK�WKH�
%&5+	76�

6RPH�WKRXJKWV�RQ�6SHFLDO�
,QWHUHVW�*URXSV
-LP�0RRUH��)RXQGHU�RI�WKH�%&5+	76

6RPH�EDFNJURXQG��,�IRXQGHG�
EHJDQ�WKH�%&5+	76�LQ�������,�
ZDV�OLYLQJ�LQ�1HZ�<RUN�DW�WKH�

WLPH��DQG�ZDV�EXLOGLQJ�DQ�+2�
VFDOH�OD\RXW�EDVHG�RQ�WKH�UDLO�
ZD\·V�RSHUDWLRQ�EHWZHHQ�6TXD�
PLVK�DQG�/LOORRHW��D�GLVWDQFH�RI�
DSSUR[LPDWHO\�����PLOHV�

6KRUWO\�DIWHU�,�EHJDQ�PRGHOOLQJ�
WKH�3DFLILF�*UHDW�(DVWHUQ�%ULWLVK�
&ROXPELD�5DLOZD\��SUHGHFHVVRU�
FRPSDQLHV�RI�WRGD\·V�%&�5DLO���
0'&�5RXQGKRXVH�UHOHDVHG�IRXU�
�LQDFFXUDWH��EXW�FRORXUIXO���ER[�
FDU�NLWV��8S�XQWLO�WKDW�SRLQW��P\�
IOHHW�FRQVLVWHG�RI�XQGHFRUDWHG�
FDUV�ZKLFK�D�IULHQG�DQG�,�KDG�
FRPSOHWHG�XVLQJ�&'6�GU\�WUDQV�
IHUV�

�:K\�RUJDQL]H�D�6,*"

$V�KDV�SUREDEO\�EHHQ�WKH�FDVH�LQ�
QHDUO\�HYHU\�RWKHU�6,*��,�EHJDQ�
WKH�%&5+	76�LQ�WKH�KRSH�RI�
PDNLQJ�FRQWDFW�ZLWK�RWKHU�SHRSOH�
ZLWK�D�VLPLODU�LQWHUHVW��/LNH�WKH�
7+	%��WKH�3*(�%&5�LV�FHUWDLQO\�
QRW�RQH�RI�WKH�PRUH�HDVLO\�PRG�
HOHG�UDLOZD\V��5HDG\�WR�UXQ�
HTXLSPHQW�KDV�EHHQ�VFDUFH��DQG�
IRU�WKH�PRVW�SDUW��LQDFFXUDWH��
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ZD\�)2&86�LV�DQ�RFFDVLRQDO�
SXEOLFDWLRQ�E\�1LFKRODV�5XVVRQ

9ROXPH����1XPEHU��

3XUSRVH��7R�SURYLGH�LQIRUPDWLRQ�
RQ�WKH�KLVWRU\��RSHUDWLRQV��DQG�
DFWLYLWLHV�RI�WKH�7RURQWR��+DPLOWRQ�
	�%XIIDOR�5DLOZD\��QRZ�SDUW�RI�WKH�
6W��/DZUHQFH�	�+XGVRQ�5DLOZD\���
7KLV�SXEOLFDWLRQ�LV�QRW�DIILOLDWHG�
ZLWK�HLWKHU�&DQDGLDQ�3DFLILF�RU�
WKH�6W��/DZUHQFH�	�+XGVRQ�

7KH�7+	%�5DLOZD\�+LVWRULFDO�
6RFLHW\�ZHEVLWH�LV�ORFDWHG�DW�

KWWS���ZZZ�LQWHUORJ�FRP�aQUXV�
VRQ�WKE�WKEBKRPH�KWPO

7KH�7+	%�HPDLO�PDLOLQJ�OLVW�LV�DQ�
XQPRGHUDWHG�OLVW�IRU�WKH�GLVFXV�
VLRQ�RI�DQ\WKLQJ�UHODWHG�WR�WKH�
7+	%��7R�VXEVFULEH�WR�WKH�OLVW��
VHQG�WKH�IROORZLQJ�PHVVDJH�WR�
³PDMRUGRPR#VDPXUDL�FRP´�

VXEVFULEH�7+%OLVW
HQG

<RX�VKRXOG�UHFHLYH�DQ�DFNQRZO�
HGJHPHQW�PHVVDJH��ZKLFK�
LQFOXGHV�LQIRUPDWLRQ�RQ�SRVWLQJ�
DQG�XQVXEVFULELQJ�IURP�WKH�OLVW�

&RQWHQWV�DUH�FRS\ULJKWHG�E\�WKH�
SXEOLVKHU��XQOHVV�RWKHUZLVH�
QRWHG�

1LFKRODV�5XVVRQ
����:LONLQV�&UHVFHQW�
&RXUWLFH��2QWDULR�/�(��%�

+RPH����������������
:RUN�����������������([W������
)D[����������������

(PDLO��QUXVVRQ#LQWHUORJ�FRP

3ULQWHG�LQ�&DQDGD�
8QWLO�IDLUO\�UHFHQWO\��UHVHDUFK�
PDWHULDO�ZDV�KDUG�WR�FRPH�E\��DQ�
XQGHUWDNLQJ�WKDW�EHFDPH�PRUH�
GLIILFXOW�LI�\RX�KDSSHQHG�WR�UHVLGH�
DZD\�IURP�WKH�URDG·V�KRPH�WHUUL�
WRU\�

+RZ�GLG�WKH�%&5+	76�VWDUW"

7KH�6RFLHW\·V�ILUVW�´DFWLYLW\µ�ZDV�
OLPLWHG�WR�SHUVRQDO�FRUUHVSRQ�
GHQFH�H[FKDQJH�EHWZHHQ�WKUHH�
PRGHOOHUV�ZLWK�D�FRPPRQ�LQWHUHVW��
2QH�FRXOG�QRW�KDYH�LPDJLQHG�D�
PRUH�JHRJUDSKLFDOO\�GLYHUVH�WULR��
1HZ�<RUN��,OOLQRLV��DQG�&DOLIRUQLD��

)URP�WKLV�LQIRUPDO�H[FKDQJH�,�
GHFLGHG�WR�SXEOLVK�D�RQH�WLPH�
QHZVOHWWHU�DLPHG�DW�GHWHUPLQLQJ�LI�
WKHUH�ZHUH�DQ\�RWKHU�OLNH�PLQGHG�
HQWKXVLDVWV�RXW�WKHUH�

7KH�ILUVW�LVVXH�RI�7KH�&DULERR�FRQ�
VLVWHG�RI�VL[�VLQJOH�VLGHG�SKRWR�
FRSLHG�SDJHV��7DON�DERXW�D�
KXPEOH�EHJLQQLQJ��7KH�ILUVW�LVVXH�
KDG�RQH�DUWLFOH�DQG�D�OLVWLQJ�RI�
DYDLODEOH�3*(�%&5�GHFDOV�GU\�
WUDQVIHUV�

,�ZURWH�WR�VHYHUDO�RI�WKH�EHWWHU�
NQRZQ�UDLOURDG�HQWKXVLDVW�SXEOL�
FDWLRQV�DQQRXQFLQJ�WKH�IRUPDWLRQ�
RI�WKH�6RFLHW\��ZKLFK�DW�WKDW�SRLQW�
KDG�RQO\�WKUHH�QRQ�GXHV�SD\LQJ�
´PHPEHUVµ��QR�E\ODZV��DQG�YHU\�
FORXG\�IXWXUH�SODQV���:LWKLQ�VL[�
PRQWKV��RXU�QXPEHU�KDG�JURZQ�WR�
����DQG�D�VHFRQG�LVVXH�ZDV�LQ�WKH�
ZRUNV�

)URP�WKLV�H[SHULHQFH��DQG�IURP�
WKRVH�WKDW�KDYH�IROORZHG�RYHU�WKH�
QH[W���\HDUV��,�OHDUQHG�WKDW�WKH�
YDVW�PDMRULW\�RI�RXU�QHDUO\�����
PHPEHUV�FRQVLGHU�WKH�SURGXFWLRQ�
RI�D�TXDOLW\��WLPHO\�QHZVOHWWHU�WR�
EH�WKH�PRVW�LPSRUWDQW�IXQFWLRQ�RI�
RXU�JURXS�

+RZ�GLG�WKH�QHZVOHWWHU�EHJLQ"

7KH�%&5+	76�LV�DQ�DOO�YROXQWHHU�
RUJDQL]DWLRQ��$V�ZLWK�PRVW�YROXQ�
WHHU�JURXSV��

WKH�������UXOH�DSSOLHV��7KDW�LV��
����RI�WKH�PHPEHUVKLS�ZLOO�HQG�
XS�GRLQJ�����RI�WKH�ZRUN��7KHUH�
IRUH��P\�JRDO�ZDV�WR�NHHS�WKH�
ZRUNORDG�PDQDJHDEOH�VR�DV�WR�
PLQLPL]H�EXUQRXW�

7R�WKLV�HQG��,�GHFLGHG�RQ�D�TXDU�
WHUO\�SXEOLFDWLRQ�VFKHGXOH�ZKLFK�
DOORZV�IRU�WKH�SUHVHQWDWLRQ�RI�QHZV�
LQ�D�WLPHO\�PDQQHU��DQG�DOVR�SUR�
YLGHV�WKH�HGLWRULDO�WHDP�DGHTXDWH�
OHDG�WLPH�WR�SUHSDUH�TXDOLW\�DUWL�
FOHV�

2QFH�,�KDG�SXEOLVKHG���RU���
LVVXHV��,�ZDV�IRUWXQDWH�WR�HQOLVW�
WKH�DVVLVWDQFH�RI�WKUHH�JHQWOHPHQ�
ZKR�ZRXOG�IRUP�WKH�EDVLV�RI�DQ�
HGLWRULDO�WHDP��$V�OXFN�ZRXOG�KDYH�
LW��HDFK�KDG�WKHLU�RZQ�LQGLYLGXDO�
DUHD�RI�LQWHUHVW��PRWLYH�SRZHU��KLV�
WRULFDO��DQG�FXUUHQW�GD\�PRGHOLQJ��
%HWZHHQ�WKH�IRXU�RI�XV��ZH�DJUHHG�
WKDW�HDFK�ZRXOG�SURGXFH�RQH�DUWL�
FOH�DQQXDOO\��$QG�RI�HTXDO�LPSRU�
WDQFH��HDFK�ZRXOG�VHHN�WR�REWDLQ�D�
VLPLODU�FRQWULEXWLRQ�IURP�VRPH�
RQH�RXWVLGH�WKH�JURXS��7KLV�
DFFRPSOLVKHG�WKUHH�WKLQJV��RXU�
PHPEHUVKLS�ZRXOG�JURZ��D�VWHDG\�
VWUHDP�RI�PDWHULDO�ZRXOG�EHFRPH�
DYDLODEOH��DQG�WKH�LQGLYLGXDO�
ZRUNORDG�ZRXOG�UHPDLQ�PDQDJH�
DEOH�

:KDW�DERXW�WRGD\¶V�QHZVOHWWHU"

:H·YH�PDLQWDLQHG�WKH�TXDUWHUO\�
SXEOLFDWLRQ�VFKHGXOH��GHVSLWH�
VRPH�UHTXHVWV�WR�LQFUHDVH�LW�WR�D�
EL�PRQWKO\�RQH��7KH�&DULERR�QRZ�
IHDWXUHV����SDJHV��DQG�LQFOXGHV�D�
JHQHURXV�DPRXQW�RI�JUDSKLFV��H�J���
VFDOH�GUDZLQJV��SKRWRJUDSKV��DQG�
PDSV���:H�LQWURGXFHG�D�PDJD]LQH�
OLNH�IRUPDW�DERXW�WKUHH�\HDUV�DJR��
7KDW�LV��ZH�SULQW�RQ����[����LQFK�
SDSHU�ZKLFK�LV�IROGHG�LQ�WKH�PLG�
GOH�DQG�VDGGOH�VWLWFKHG�

(DFK�LVVXH�LQFOXGHV�����SDJHV�RI�
UDLOZD\�QHZV��DV�ZHOO�DV�UHFXUULQJ�
IHDWXUHV��QHZ�SURGXFW�QHZV��SURG�
XFW�UHYLHZV��DQG�DQ�H[FKDQJH�FRO�
XPQ���(DFK�LVVXH�DOVR�FRQWDLQV�
WKUHH�IHDWXUH�DUWLFOHV��DQG�ZH�KDYH�
7+	%�)RFXV �



VWULYHQ�WR�PDLQWDLQ�DQ�HGLWRULDO�
EDODQFH�EHWZHHQ�SURWRW\SH�DQG�
PRGHOOLQJ��KLVWRULFDO�DQG�FRQWHP�
SRUDU\�PDWHULDO�

+RZ�DUH�DUWLFOHV�GHYHORSHG�IRU�
WKH�QHZVOHWWHU"

,W�LV�LPSRUWDQW�WR�XQGHUVWDQG�
WKDW�7KH�&DULERR�LV�WUXO\�D�FROODE�
RUDWLYH�HIIRUW��:KLOH�RQH�SHUVRQ·V�
QDPH�PD\�DSSHDU�RQ�WKH�E\OLQH��
QHDUO\�HYHU\�DUWLFOH�LV�WKH�UHVXOW�RI�
FR�RSHUDWLRQ�EHWZHHQ�WKH�HGLWRUV��
WKH�DXWKRU��DQG�RWKHU�PHPEHUV�
UHDGHUV�

:H�KDYH�EHHQ�YHU\�VXFFHVVIXO�LQ�
REWDLQLQJ�FRQWULEXWLRQV�IURP�VHY�
HUDO�ILUVW�WLPH�DXWKRUV�E\�WHDPLQJ�
XS�D�QHZ�DXWKRU�ZLWK�RQH�RI�WKH�
HGLWRUV�RU�RQH�RI�WKH�PRUH�VHD�
VRQHG�FRQWULEXWRUV��,�KDYH�DOVR�
IRXQG�LW�HDVLHU�WR�JHW�VRPHRQH�WR�
ZULWH�DQ�DUWLFOH�LI�\RX�WHOO�WKHP�
ZKDW�\RX�ZDQW��6RXQGV�WRR�HDV\��
GRHVQ·W�LW"�:KHQ�,�ILUVW�EHJDQ�
VROLFLWLQJ�FRQWULEXWLRQV�IRU�WKH�
QHZVOHWWHU�P\�DSSURDFK�ZDV��́ :H�
QHHG�DUWLFOHV��3OHDVH�ZULWH�VRPH�
WKLQJ�µ�7KLV�VWUDWHJ\�HQGHG�XS�
EHLQJ�PRGHVWO\�VXFFHVVIXO�DW�
EHVW�

7KHQ�,�FKDQJHG�P\�WDFWLFV��1RZ�LW�
EHFDPH��́ :H�QHHG�DUWLFOHV�IRU�WKH�
QHZVOHWWHU��6LQFH�\RX�NQRZ�TXLWH�
D�ELW�DERXW�;��KRZ�DERXW�ZULWLQJ�
D�IHZ�SDUDJUDSKV"µ�%HOLHYH�LW�RU�
QRW��ILQGLQJ�SKRWRV�WR�LOOXVWUDWH�
DQ�DUWLFOH�LV�IDU�HDVLHU�WKDQ�ILQG�
LQJ�WH[W�WR�DFFRPSDQ\�D�SKRWR�

7KLV�SUDFWLFH�KDV�IXUWKHU�HYROYHG�
LQWR��´:H�QHHG�DUWLFOHV�IRU�WKH�
QHZVOHWWHU��,·YH�JRW�D�ILOH�IXOO�RI�
FOLSSLQJV�QRWHV�HWF��DERXW�;��
KRZ�DERXW�SXOOLQJ�DOO�WKLV�
WRJHWKHU�IRU�XV"µ��$GPLWWHGO\�WKLV�
VWUDWHJ\�ZRUNV�EHVW�ZLWK�PRUH�
VHDVRQHG�FRQWULEXWRUV��

:KDW�DERXW�RWKHU�6,*�DFWLYLWLHV"

$V�,�VDLG�HDUOLHU��WKURXJK�YDULRXV�
VXUYH\V�RI�RXU�PHPEHUVKLS��WKH�
QHZVOHWWHU�UHPDLQV�WKH�PRVW�

LPSRUWDQW�DQG�PRVW�KLJKO\�YDO�
XHG�6RFLHW\�IXQFWLRQ�

(DUO\�RQ��WKHUH�ZDV�GLVFXVVLRQ�RI�
KRVWLQJ�D�FRQYHQWLRQ��:HOO��LW�WRRN�
XV�VHYHQ�\HDUV�WR�GR�VR��$QG��
IUDQNO\��,�DP�JODG�WKDW�ZH�ZDLWHG��
:KHQ�ZH�KHOG�RXU�LQDXJXUDO�FRQ�
YHQWLRQ�LQ�$XJXVW�������WKH�
DWWHQGDQFH�VRDUHG�IDU�EH\RQG�RXU�
H[SHFWDWLRQV��'XULQJ�WKH�SODQ�
QLQJ�VWDJHV��ZH�SURMHFWHG�KDYLQJ�
EHWZHHQ����DQG����SHRSOH�DWWHQG��
:H�HQGHG�XS�ZLWK�QHDUO\����UHJ�
LVWUDQWV��DQG�DQRWKHU�������
ZDON�LQV��7KLV�UREXVW�WXUQ�RXW�
DOORZHG�XV�WR�VLJQ�XS�YROXQWHHUV�
WR�FRQGXFW�FOLQLFV�RQ�D�ZLGH�UDQJH�
RI�WRSLFV��KROG�FRQWHVWV�IHDWXULQJ�
QXPHURXV�HQWULHV��DQG�SURYLGH�
WKH�HQFRXUDJHPHQW�WR�FRQGXFW�
IROORZ�XS�HYHQWV��%DVHG�RQ�VSLU�
LWHG�GLVFXVVLRQV�DW�RXU�ILUVW�
HYHQW��ZH�DUH�JRLQJ�WR�SXUVXH�D�
WUL�DQQXDO�VFKHGXOH�

$Q\�RWKHU�DFWLYLWLHV"

2YHU�WKH�FRXUVH�RI�WKH�ODVW�VHYHUDO�
\HDUV��ZH�KDYH�GLVFXVVHG�D�QXP�
EHU�RI�RWKHU�SRVVLELOLWLHV�LQFOXG�
LQJ�DQQXDO�FDOHQGDUV��DV�IXQG�
UDLVHUV���KDWV�W�VKLUWV��DQG�FXV�
WRP�GHFDO�VHWV��)UDQNO\��JLYHQ�RXU�
UHODWLYHO\�VPDOO�PHPEHUVKLS�VL]H�
������FRPSDUHG�WR�VRPH�RI�WKH�
ODUJHU�UDLOZD\�6,*V��H�J���6DQWD�
)H��3HQQV\��&1���WKH�PDUNHW�LV�
OLPLWHG��7KH�LQYHVWPHQW�QHHGHG��
ERWK�LQ�WHUPV�RI�GROODUV�DQG�WLPH��
KDV�WKXV�IDU�RXWZHLJKHG�DQ\�SRV�
VLEOH�EHQHILW�

5HFHQWO\�ZH�UHOHDVHG�WKH�ILUVW�
WKUHH�VHWV�LQ�RXU�6RFLHW\·V�PXFK�
DZDLWHG�FXVWRP�GHFDO�OLQH��$QG�
VDOHV�KDYH�EHHQ�PRGHVW�

$OO�WKLV�JHWV�EDFN�WR�P\�SKLORVR�
SK\�WKDW�WKH�QHZVOHWWHU�LV�WKH�NH\�
FRPSRQHQW��LW�LV�UHFHLYHG�E\�HYHU\�
PHPEHU��DQG�LV�DV�FORVH�DV�RQH·V�
PDLOER[���$Q\�DQFLOODU\�DFWLYLW\��
DV�H[FLWLQJ�DV�WKH�SURVSHFW�PD\�
EH��KDV�WKH�SRWHQWLDO�RI�GHWUDFWLQJ�
IURP�WKH�FRUH�SURGXFW��%DFN�WR�
WKH�ROG�������UXOH�

:KDW�DERXW�ZHEVLWHV"

,Q�WKH�VSULQJ�RI�������ZH�ZHUH�
DEOH�WR�HVWDEOLVK�D�ZHEVLWH�IRU�WKH�
6RFLHW\�WKDQNV�WR�WKH�HIIRUWV�RI�
RQH�RI�RXU�PHPEHUV��7KH�ZHEVLWH�
LQFOXGHV�DQ�RQOLQH�UHJLVWUDWLRQ�
IRUP�ZKLFK�KDV�UHVXOWHG�LQ�VHY�
HUDO�QHZ�PHPEHUV��:H�DOVR�KDYH�
EHHQ�IRUWXQDWH�LQ�GHYHORSLQJ�
OLQNV�WR�D�VHOHFW�QXPEHU�RI�RWKHU�
UDLOURDG�RULHQWHG�KRPHSDJHV�

:KLOH�WKH�ZHEVLWH�KDV�FHUWDLQO\�
GHYHORSHG�LQWR�D�YDOXDEOH�PDU�
NHWLQJ�WRRO��WKH�QXPEHU�RI�6RFLHW\�
PHPEHUV�ZLWK�RQOLQH�DFFHVV�
UHPDLQV�OLPLWHG��7KHUHIRUH��DW�
OHDVW�IRU�WKH�IRUHVHHDEOH�IXWXUH��
WKH�ZHEVLWH�UHPDLQV�D�FRPSOH�
PHQWDU\�DFWLYLW\��$QG�FHUWDLQO\�
QRW�D�UHSODFHPHQW�WR�RXU�TXDU�
WHUO\�QHZVOHWWHU�

7KH�7+	%�:HEVLWH
1LFKRODV�5XVVRQ

$V�-LP�0RRUH�PHQWLRQV�HOVH�
ZKHUH�LQ�WKLV�LVVXH��ZHEVLWHV�DUH�
XVHIXO�VXSSOHPHQWV�WR�SULQWHG�
QHZVOHWWHUV��EXW�WKH\�DUH�VWLOO�QRW�
DEOH�WR�FRPSOHWHO\�UHSODFH�SULQWHG�
GRFXPHQWV�

7KH�RIILFLDO�7+	%�5DLOZD\�+LVWRU�
LFDO�6RFLHW\�ZHE�VLWH��ORFDWHG�DW�
KWWS���ZZZ�LQWHUORJ�FRP�aQUXV�
VRQ�WKE�WKEBKRPH�KWPO��FRQ�
WDLQV�D�VXSHUVHW�RI�WKH�PDWHULDO�LQ�
WKLV�QHZVOHWWHU��LQFOXGLQJ�SKRWR�
JUDSKV�RI�7+	%�HQJLQHV��UROOLQJ�
VWRFN��DQG�HTXLSPHQW�

7KH�ZHE�SDJH�DOORZV�\RX�WR�ILQG�
LQIRUPDWLRQ�ERWK�RQ�WKH�VLWH�DQG�
WKURXJK�OLQNV�WR�UHODWHG�ZHE�
SDJHV��EXW�LW�DXWRPDWLFDOO\�
H[FOXGHV�WKH�ODUJHU�SRWHQWLDO�
DXGLHQFH�ZKR�HLWKHU�GR�QRW�KDYH�
FRPSXWHUV�RU�GR�QRW�XVH�WKHP�
UHJXODUO\�
7+	%�)RFXV� �



5HVWRULQJ�7+	%�&RQVROLGDWLRQ�
����
1LFKRODV�5XVVRQ

7KH�IRONV�DW�WKH�:HVWILHOG�+HUL�
WDJH�&HQWUH�DUH�EHJLQQLQJ�HIIRUWV�
WR�UHVWRUH�7+	%�HQJLQH������D�
&RQVROLGDWLRQ��������ZKHHO�
DUUDQJHPHQW��RULJLQDOO\�EXLOW�LQ�
�����DW�WKH�0RQWUHDO�/RFRPRWLYH�
:RUNV��%XLOGHU
V�QXPEHU���������
7KH�HQJLQH�LV�QRZ�ORFDWHG�LQ�WKH�
YLOODJH�QHDU�5RFNWRQ��2QWDULR��
EHVLGH�WKH�IRUPHU�7+	%�-HU�
VH\YLOOH�VWDWLRQ��

&KDUOHV�'RXEURXJK�LV�ORRNLQJ�IRU�
DQ\�HQJLQHHULQJ�RU�RWKHU�WHFKQL�
FDO�GLDJUDPV�ZKLFK�PD\�EH�KHOS�
IXO�WR�WKH�UHVWRUDWLRQ�HIIRUW��<RX�
FDQ�FRQWDFW�&KDUOHV��HPDLO�
DGGUHVV�´FKXFNG#ELJIRRW�FRPµ��
DW����������������

1XPEHU������RULJLQDOO\�QXPEHU�
���DQG�ODWHU�QXPEHU�����ZDV�
VHOHFWHG�IURP�WKH�7+	%�VWHDP�
HQJLQH�URVWHU�IRU�SUHVHUYDWLRQ�LQ�
2FWREHU�������7KH�ORFRPRWLYH�
KDG�EHHQ�JLYHQ�DQ�RYHUKDXO�DQG�D�
QHZ�SDLQW�MRE��UHFUHDWLQJ�KHU�
RULJLQDO�DSSHDUDQFH��H[FHSW�IRU�
WKH�URDG����QXPEHU���6KH�ZDV�SXW�
RQ�GLVSOD\�LQ�*DJH�3DUN�LQ�+DPLO�
WRQ�DQG�ZDV�ODWHU�PRYHG�WR�5RFN�
WRQ�

-RKQ�6SULQJ�UHSRUWHG�WKDW�����
ZDV��LQ�GHUHOLFW�FRQGLWLRQ��LQ�
������&KDUOHV�DQG�KLV�IHOORZ�
UHVWRUHUV�KDYH�TXLWH�D�MRE�DKHDG�
RI�WKHP��EDVHG�RQ�-RKQ
V�FRP�
PHQW���SHUKDSV�\RX�FDQ�KHOS"�
3OHDVH�FRQWDFW�&KXFN�LI�\RX�IHHO�
WKDW�\RX�FDQ�FRQWULEXWH�VRPH�
WLPH�RU�VRPH�PRQH\�WR�KHOS�WKH�
UHVWRUDWLRQ�JR�DKHDG�

0RGHOOLQJ�WKH�7+	%��3DUW��
1LFKRODV�5XVVRQ

:KHQ�,�ILUVW�JRW�LQWHUHVWHG�LQ�WKH�
7+	%��WKHUH�ZDV�DOPRVW�QRWKLQJ�
DYDLODEOH�LQ�WKH�PDUNHWSODFH�
ZKLFK�ZDV�́ RII�WKH�VKHOIµ�DFFXUDWH�
IRU�7+	%�SURWRW\SHV��$VLGH�IURP�
&'6�GU\�WUDQVIHUV�DQG�+HUDOG�
.LQJ�GHFDOV��LW�ZDV�NLWEDVK�
VFUDWFKEXLOG�RU�GR�ZLWKRXW�

$�SHUVRQ�VWDUWLQJ�RXW�WRGD\�WR�
PRGHO�WKH�7+	%�LV�LQ�D�PXFK�GLI�
IHUHQW�SRVLWLRQ��(VSHFLDOO\�LQ�+2�
VFDOH��WKHUH�KDV�QHYHU�EHHQ�VR�
PXFK�DYDLODEOH�LQ�NLW�RU�UHDG\�WR�
UXQ�IRUP��7KH�ELJJHVW�SUREOHP�D�
QHZ�PRGHOOHU�LV�OLNHO\�WR�HQFRXQ�
WHU�LV�ILQGLQJ�DSSURSULDWH�VWHDP�
ORFRPRWLYHV�

7KLV�DUWLFOH�LV�D�VXPPDU\�RI�LQIRU�
PDWLRQ�DYDLODEOH�RQ�WKH�7+	%�
ZHE�SDJH��,�PRGHO�LQ�+2��VR�PRVW�
RI�P\�SHUVRQDO�LQWHUHVW�LV�IRU�
LWHPV�LQ�WKDW�VFDOH��EXW�,·G�EH�YHU\�
KDSS\�IRU�1��6��2��RU�*�VFDOHUV�WR�
DGG�DQ\�LQIRUPDWLRQ�WR�ZKDW�,�
KDYH�OLVWHG�KHUH�

'LHVHOV

7KH�7+	%�ZDV��DIWHU�GLHVHOL]D�
WLRQ��D�SXUH�(0'�VKRS��7KH�RQO\�
PRGHOV�RZQHG�DQG�RSHUDWHG�E\�
WKH�UDLOZD\�ZHUH�

*3���QXPEHUV����WKURXJK�������0\�
SHUVRQDO�URVWHU�LQFOXGHV�D�SDLU�RI�
$WODV��.DWR�PDQXIDFWXUHG��*3�V��
ZKLFK�KDYH�EHHQ�SURGXFHG�LQ�DW�
OHDVW�WZR�UXQV�LQ�WKH�SDVW�IHZ�
\HDUV��0\�SDLU�DUH�GHFRUDWHG�IRU�D�
ILFWLWLRXV�����DQG�WKH�UHDO������
2WKHU�+2�FKRLFHV�LQFOXGH�
$WKHDUQ��,�KDYH�RQH�RI�WKHVH�GHF�
RUDWHG�DV������*3�V��ZKLFK�DUH�
WRR�ZLGH�LQ�WKH�KRRG��EXW�DUH�RWK�
HUZLVH�UHDVRQDEOH�FRQYHUVLRQ�
FDQGLGDWHV��/LIH�/LNH�3URWR������
*3��V�ZRXOG�PDNH�UHDVRQDEOH�
NLWEDVKLQJ�SURMHFWV��DOWKRXJK�
UXPRXU�LQGLFDWHV�WKDW�WKH�FRP�
SDQ\�ZLOO�EH�SURGXFLQJ�D�*3��IRU�
WKH�ODVW�TXDUWHU�RI�������

*3���QXPEHUV�����WKURXJK��������$V�
PHQWLRQHG�DERYH��WKH�$WKHDUQ�
*3��KDV�D�QRQ�VFDOH�ZLGWK�KRRG��
EXW�LW�LV�SULFHG�ORZ�HQRXJK�WR�
HQFRXUDJH�\RX�WR�WXUQ�D�EOLQG�H\H�
WR�WKH�IODZ��PLQH�LV�QXPEHUHG�
�������3URWR������*3��
V�DUH�DOVR�
UHDVRQDEO\�SULFHG�+2�DOWHUQD�
WLYHV��

-XQHFR�6FDOH�0RGHOV�VHOOV�D�FRQ�
YHUVLRQ�NLW�IRU�XSGDWLQJ�$WKHDUQ�
QRQ�G\QDPLF�EUDNH�HTXLSSHG�
*3�V�WR�WRUSHGR�ERDW�*3�V��&RU�
UHFW�EHOOV��KRUQV��DQG�ZLQWHUL]D�
WLRQ�KDWFKHV�DUH�DYDLODEOH�IURP�
0LQLDWXUHV�E\�(ULF�DQG�RWKHU�
GHWDLO�SDUW�PDQXIDFWXUHUV��

1:���QXPEHUV����WKURXJK�������.DWR�
LV�FXUUHQWO\�SURGXFLQJ�DQ�H[FHO�
OHQW�1:��ZKLFK�LV�SUREDEO\�\RXU�
EHVW�FKRLFH�IRU�WKHVH�HQJLQHV��
1RWH�WKDW�WKH�1:��FKDVVLV�GRHV�
QRW�KDYH�URRP�IRU�D�'&&�GHFRGHU��
VR�WKDW�PDQ\�PRGHOOHUV�DUH�XVLQJ�
WKH�VPDOOHU�GHFRGHUV�DQG�KLGLQJ�
WKHP�LQ�WKH�URRI�RI�WKH�FDE��,�
UHFHQWO\�ERXJKW�RQH�DW�D�WUDLQ�
VKRZ�LQ�7RURQWR��QXPEHUHG�IRU�
�����6RXWKHUQ�'LJLWDO�LV�SURGXF�
LQJ�FXVWRPL]HG�1:��IUDPHV�
ZKLFK�KDYH�WKH�IXHO�WDQN�KRO�
ORZHG�RXW�IRU�D�GHFRGHU�ZKLFK�
DOVR�ZHLJK�PRUH�WKDQ�WKH�VWRFN�
.DWR�IUDPH�

6:���QXPEHUV����WKURXJK�����������������
)RU�WKRVH�RI�XV�ZKR�KDYH�GLIIL�
FXOW\�WHOOLQJ�WKH�1:��DQG�6:��
DSDUW��WKH�$WKHDUQ�VZLWFKHU�
ZKLFK�ZDV�PDUNHWHG�IRU�\HDUV�
XQGHU�WKH��ZURQJ��GHVLJQDWLRQ�LV�
DQ�DGHTXDWH�VWDQG�LQ��,�KDYH�D�
SDLU�RI�WKHVH�PRGHOV��RQH�PDV�
TXHUDGLQJ�DV�1:�������DQG�WKH�
RWKHU�SUHWHQGLQJ�WR�EH�6:�������
$V�WKH\�VD\��\RXU�PLOHDJH�PD\�
YDU\��

'U\�WUDQVIHU�OHWWHULQJ�IRU�7+	%�
GLHVHOV�DUH�DYDLODEOH�LQ�VHW������
IURP�&�'�6��RI�1HSHDQ��2QWDULR��
'HFDOV�DUH�DYDLODEOH�IURP�+HUDOG�
.LQJ��VHW�/�����IRU�*3��DQG�*3��
PRGHOV��VHW�/�����IRU�1:��DQG�
6:��PRGHOV��
7+	%�)RFXV �



6WHDP�(QJLQHV

8S�XQWLO�-XQH��������WKHUH�KDG�
QHYHU�EHHQ�D�FRPPHUFLDO�7+	%�
VWHDP�ORFRPRWLYH�SURGXFHG��7KLV�
PRQWK��,+&�EHJDQ�DGYHUWLVLQJ�LQ�
0RGHO�5DLOURDGHU�IRU�D��865$��
3DFLILF�LQ�7+	%�PDUNLQJV��7KH�
SUREOHP�EHLQJ�WKDW�WKH�7+	%�
QHYHU�RZQHG�DQ\��WUXH��8QLWHG�
6WDWHV�5DLOZD\�$GPLQLVWUDWLRQ�
�865$��ORFRPRWLYHV��$OO�RI�WKH�
3DFLILF�ZKHHO�DUUDQJPHQW�
HQJLQHV�RI�WKH�7+	%�ZHUH�EXLOW�
E\�WKH�0RQWUHDO�/RFRPRWLYH�
:RUNV�WR�QRQ�865$�GHVLJQV��,�
GRQ
W�KDYH�DFFHVV�WR�WKH�VSHFV�IRU�
WKH�865$�GHVLJQ��VR�,�FDQ
W�JLYH�
DQ�LPPHGLDWH�FRPSDULVRQ�RI�WKH�
WZR�GLIIHUHQW�ORFRPRWLYHV��EXW�,�
DVVXPH�WKDW�WKH\�DUH�GLIIHUHQW�LQ�
PRVW�HVVHQWLDO�GLPHQVLRQV�

7KDW�EHLQJ�VDLG��,�GR�ZHOFRPH�WKH�
DSSHDUDQFH�RI�D�575�VWHDPHU�LQ�
7+	%�PDUNLQJV��ZLWK�D�ILFWLWLRXV�
URDG�QXPEHU���,·P�VWLOO�KRSLQJ�IRU�
D�WUXH�SURWRW\SLFDO�7+	%�
VWHDPHU�WR�DSSHDU�RQ�WKH�VKHOYHV�
VRPHGD\�

$VLGH�IURP�WKH�QHZ�,+&�3DFLILF��
WKH�VLWXDWLRQ�IRU�D�SUH������YHU�
VLRQ�RI�WKH�7+	%�LV�QRW�VR�VLPSOH��
7R�P\�NQRZOHGJH��WKHUH�KDV�
QHYHU�EHHQ�DQ\�VSHFLILF�7+	%�
SURWRW\SH�VWHDP�ORFRPRWLYH�FRP�
PHUFLDOO\�SURGXFHG�LQ�DQ\�VFDOH��
7KH�HDVLHVW�WR�PRGHO�ZRXOG�EH�WKH�
WZR�-���FODVV�+XGVRQV�ERXJKW�
VHFRQG�KDQG�IURP�SDUHQW�1HZ�
<RUN�&HQWUDO�LQ�������7KHVH�ORFR�
PRWLYHV������DQG������RQO\�
VHUYHG�XQWLO������EHIRUH�WKH�
DUULYDO�RI�WKH�WKUHH�*3�
V�IRUFHG�
WKHLU�UHWLUHPHQW�

(DUOLHU�ORFRPRWLYHV�PD\�EH�NLW�
EDVKHG�IURP�PRGHOV�IURP�,+&��
0RGHO�3RZHU��0DQWXD��0'&�
5RXQGKRXVH��DQG�RWKHUV��:DWFK�
IXWXUH�LVVXHV�RI�&DQDGLDQ�5DLO�
ZD\�0RGHOOHU�IRU�D�SRVVLEOH�7+	%�
NLWEDVK�DUWLFOH��)RU�WKH�EUDYH�
DPRQJVW�XV��WKHUH�PD\�EH�EUDVV�
ORFRPRWLYHV�ZKLFK�ZRXOG�VHUYH�DV�

DSSURSULDWH�VWDUWLQJ�SRLQWV�IRU�

EDVKLQJ�

'U\�WUDQVIHUV�IRU�7+	%�VWHDP�
ORFRPRWLYHV�DUH�DYDLODEOH�LQ�VHW�
�����IURP�&�'�6�

3DVVHQJHU�&DUV��7KH�%HWKOHKHP�
&DU�:RUNV�LV�QRZ��6HSWHPEHU�
������DGYHUWLVLQJ�D�NLW�IRU�WKH�
�����%DJJDJH�&DU�VHULHV��������
EXLOW�IRU�WKH�7+	%�E\�&DQDGLDQ�
&DU�	�)RXQGU\��7KH�NLW�LV�SULFHG�
DW���������8�6���SOXV�������VKLS�
SLQJ�SHU�RUGHU��,�KDYH�RQH�RQ�
RUGHU��EXW�LW�KDVQ·W�DUULYHG�\HW��VR�
,�FDQ·W�FRPPHQW�RQ�WKH�TXDOLW\�RI�
WKH�NLW�

5ROOLQJ�6WRFN��7KH�UROOLQJ�VWRFN�VLW�
XDWLRQ�LV�IDLUO\�JRRG��FRPSDUHG�
ZLWK�MXVW�D�IHZ�\HDUV�DJR��0DQ\�
IUHLJKW�FDUV�FDQ�EH�FORVHO\�RU�UHD�
VRQDEO\�FORVHO\�PRGHOOHG�ZLWKRXW�
UHVRUWLQJ�WR�$WKHDUQ�RU�0'&�
VWDQG�LQV�

&RYHUHG�+RSSHUV��7KH�7+	%�PRG�
HOOHU�KDV�EHHQ�EOHVVHG�ZLWK�VHY�
HUDO�QHZ�FDU�NLWV�VLQFH�������
LQFOXGLQJ�ERWK�WKH�GLVWLQFWLYH�
VODE�VLGHG�FRYHUHG�KRSSHUV�DQG�
WKH�F\OLQGULFDO�FRYHUHG�KRSSHUV�
KDYH�EHHQ�FRPPRQO\�DYDLODEOH�
�IURP�6\OYDQ�DQG�,QWHUPRXQWDLQ��
UHVSHFWLYHO\���20,�SURGXFHG�WKH�
�����VHULHV�VODE�VLGHG�FRYHUHG�
KRSSHUV�LQ�EUDVV�EDFN�LQ�������
WKHVH�PRGHOV�DUH�VWLOO�RIIHUHG�IRU�
VDOH�DW�WUDLQ�VKRZV�

� 6\OYDQ�+2�����7+	%�6L[�+DWFK�
6ODE�6LGH�&RYHUHG�+RSSHU��URXQG�
KDWFKHV��

� 6\OYDQ�+2�����7+	%�(LJKW�
+DWFK�6ODE�6LGH�&RYHUHG�+RSSHU�
�UHFWDQJXODU�KDWFKHV��

� ,QWHUPRXQWDLQ�7+	%�&\OLQGULFDO�
&RYHUHG�+RSSHU�

� 2YHUODQG�0RGHOV�,QF��%5�����
7+	%�6ODE�6LGH�&RYHUHG�+RSSHU�
�URXQG�KDWFKHV��

� &RRSHU�	�2VKWHPR������������
�
$&)�&RYHUHG�+RSSHU��DW�OHDVW�WZR�
GLIIHUHQW�URDGQXPEHUV�RI�D�SURWR�
W\SH�WKH�7+	%�QHYHU�RZQHG��

9DQV��6\OYDQ�KDV�DOVR�SURGXFHG�D�
UHVLQ�NLW�RI�WKH�ZLGH�YLVLRQ�EUDNH�
YDQ�XVHG�LQ�WKH�ILQDO�\HDUV�E\�WKH�
7+	%�

� 6\OYDQ�+2�����7+	%�:LGH�9LVLRQ�
9DQ�

,Q�WKH�-XQH�-XO\������LVVXH�RI�
&DQDGLDQ�5DLOZD\�0RGHOOHU�
�7UDLQ����7UDFN�����,+&�ZDV�OLVWHG�
DV�SURGXFLQJ�D�VW\UHQH�YHUVLRQ�RI�
WKH�ZLGH�YLVLRQ�EUDNH�YDQV��,�
KDYHQ
W�VHHQ�WKHP�\HW��EXW�WKH\
UH�
OLNHO\�WR�EH�UHDVRQDEOH�VWDQG�LQV�
VWUDLJKW�RXW�RI�WKH�ER[��

*RQGRODV��/LIH�/LNH
V�3URWR������
OLQH�LQFOXGHV�D���
���PLOO�JRQGROD�
ZKLFK�LV�OHWWHUHG�IRU�WKH�7+	%�

� /LIH�/LNH�3URWR������������7+	%�
��
���'URS�(QG�0LOO�*RQGROD�
������

� /LIH�/LNH�3URWR������������7+	%�
��
���'URS�(QG�0LOO�*RQGROD���
SDFN��IRXU�GLIIHUHQW�URDG�QXPEHUV��

7KHVH�FDQ�EH�PRGLILHG�WR�IL[HG�
HQG�ZLWKRXW�QHHGLQJ�WR�UHSDLQW�
WKH�ZKROH�FDU��,�KDYH�VRPH�SKRWRV�
RI�RQH�RI�WKHVH�FDUV�LQ�D�\DUG�LQ�
:LQQLSHJ��EXW�,�KDYHQ
W�JRW�WKHP�
VFDQQHG�\HW�

-LP�0RRUH�UHSRUWV�WKDW�WKHUH�LV�
DOVR�D�FDVW�UHVLQ�NLW�IRU�D�7+	%�
JRQGROD�DYDLODEOH�IURP�$QG\�
&DUOVRQ�

$QG\�&DUOVRQ
����6��3XHEOR�'U�
2MDL��&DOLIRUQLD�������

7R�TXRWH�IURP�-LP
V�HPDLO���7KLV�
LV�D�7+	%�YHUVLRQ������������
VHULHV��RI�WKH������FXELF�IRRW�
IL[HG�HQG�JRQGROD��3ULFH�ZLWK�
&'6�GU\�WUDQVIHUV�DQG�.DWR�
WUXFNV�LV�����86'��7KH�HOHYHQ�
SLHFH�SRO\XUHWKDQH�FDVWLQJ�NLW�
QFOXGHV�EUDNH�GHWDLO�SDUWV�LQ�
LQMHFWLRQ�PROGHG�VW\UHQH��VW\UHQH�
VWULSV�RI�WKH�FURVVEHDUHUV��
VWUDLJKW�DQG�GURS�ZLUH�JUDE�LURQV��
DQG�EUDVV�FRUQHU�VWHSV��

%R[FDUV��:HVWHUILHOG�SURGXFHV�DW�
OHDVW�WZR�GLIIHUHQW�YHUVLRQV�RI�WKH�
7+	%�)RFXV� �



7+	%
V�GRXEOH�VKHDWKHG�ER[FDU�
IOHHW��HLWKHU�WKH�����������VHULHV��
RU�WKH�IRUPHU�1<&�����������
VHULHV��

� $WKHDUQ�%HY�%HO������7+	%���
�
%R[FDU�

� (QJOLVK
V�0RGHO�5DLOURDG�6XSSO\�
�������7RURQWR��+DPLOWRQ�	�%XI�
IDOR�5HHIHU�<HOORZ�ZLWK�%ODFN�5RRI�
	�(QGV�

� )URQW�5DQJH�3URGXFWV��������
�
$&)�%R[FDU��VL[�GLIIHUHQW�URDG�
QXPEHUV��7KLV�PDQXIDFWXUHU�LV�QR�
ORQJHU�LQ�EXVLQHVV��EXW�WKH�NLWV�DUH�
VWLOO�VRPHWLPHV�DYDLODEOH�DW�IOHD�
PDUNHWV�

� :DOWKHUV�����[[[[���
�'RXEOH�
6KHDWKHG�%R[FDU��<HOORZ�DQG�
%ODFN�VFKHPH��

� :HVWHUILHOG������865$�'6�%R[�
&DU�7+	%�%URZQ�

� :HVWHUILHOG������865$�'6�%R[�
&DU�7+	%�<HOORZ�%ON�

/HVV�SURWRW\SLFDOO\�DFFXUDWH�NLWV�
KDYH�EHHQ�LVVXHG�E\�YDULRXV�YHQ�
GRUV��LQFOXGLQJ�+	'�+REELHV�DQG�
&RRSHU�DQG�2VKWHPR�:RUNV��
XVLQJ�VWDQGDUG�$WKHDUQ�DQG�
0'&�XQGHFRUDWHG�FDUV�ZLWK�
7+	%�PDUNLQJV��7KHVH�DUH�FHU�
WDLQO\�ZHOFRPH��LI�RQO\�WR�DYRLG�
KDYLQJ�WR�KDQG�GHFRUDWH�D�ODUJH�
RSHUDWLQJ�IOHHW��EXW�WKH\�DUH�QR�
PRUH�SURWRW\SLFDO�WKDQ�DQ\�RWKHU�
GHFRUDWHG�$WKHDUQ�NLW��EXW�ZKR�
FDQ�DUJXH�ZLWK�WKH�SULFH"

� /LIH�/LNH�����'�6�'�%R[�&DU�
7+	%�

,
YH�DOVR�VHHQ�DQ�ROG�6LOYHU�6WUHDN�
NLW�IURP��<H�2OGH�+XII�1�3XII��

� 6LOYHU�6WUHDN�QR������%R[FDU���
�
7�+��	�%��

'HFDOV�DQG�'U\�7UDQVIHUV��'U\�
WUDQVIHU�OHWWHULQJ�VHWV�IRU�7+	%�
UROOLQJ�VWRFN�LQFOXGH�WKH�IROORZLQJ�
IURP�&�'�6��

'HFDOV�IRU�7+	%�ORFRPRWLYHV�DQG�
UROOLQJ�VWRFN�DUH�DYDLODEOH�IURP�
+HUDOG�.LQJ�

%LEOLRJUDSK\
1LFKRODV�5XVVRQ

2QH�RI�WKH�WRXJKHVW�WKLQJV�IRU�D�
QRQ�KLVWRULDQ�WR�GR�LV�WR�JDWKHU�
LQIRUPDWLRQ�DERXW�D�WRSLF��$Q�
H[FHOOHQW�DLGH�WR�UHVHDUFK�LV�D�
JRRG�ELEOLRJUDSK\��7KLV�LVQ
W�RQH�
RI�WKRVH��\HW���EXW�ZLWK�WKH�KHOS�RI�

RWKHU�7+	%�UDLOIDQV�DQG�PRG�
HOOHUV��,�KRSH�WKLV�ZLOO�WXUQ�LQWR�D�
JRRG�ELEOLRJUDSK\�

,�VWDUWHG�P\�UHVHDUFK�ZLWK�D�ORW�RI�
IDLUO\�UDQGRP�LQIRUPDWLRQ�
JOHDQHG�IURP�VHYHUDO�GLIIHUHQW�
VRXUFHV�DERXW�WKH�7+	%��,W�ZDV�
LQWHQGHG�IRU�P\�RZQ�XVH��VR�WKHUH�
ZDV�OLWWOH�V\VWHPDWLF�RUGHU�WR�WKH�
WKLQJV�WKDW�,�VWDVKHG�DZD\�LQWR�
P\�PDQLOD�ILOH�IROGHUV��7KH�IROORZ�
LQJ�ERRNV��PDJD]LQH�DUWLFOHV��DQG�
PLVFHOODQHRXV�SLHFHV�RI�LQIRUPD�
WLRQ�DUH�ZKHUH�,�GXJ�XS�PRVW�RI�
ZKDW�OLWWOH�,�NQRZ�DERXW�WKH�UDLO�
ZD\�

%RRNV

,Q�WKH�6KDGRZ�RI�*LDQWV����1RU�
PDQ�+HOP��3UHVWRQ�+RXVH�

7KH�RQO\�RQH�YROXPH�VRXUFH�RI�
LQIRUPDWLRQ�DERXW�WKH�KLVWRU\��
PRWLYH�SRZHU��UROOLQJ�VWRFN��
DQG�SHUVRQQHO�RI�WKH�UDLOZD\��
6RPH�GLIIHUHQFHV�EHWZHHQ�WKH�
ILUVW�DQG�VHFRQG�HGLWLRQV�PD\�
LQGXFH��FRPSOHWLVWV��WR�KDYH�
ERWK�HGLWLRQV�LQ�WKHLU�OLEUDULHV��

7KH�7RURQWR��+DPLOWRQ�DQG�%XI�
IDOR�5DLOZD\��9ROXPH�2QH���-RKQ�
6SULQJ��%501$�

7KLV�LV�RQH�RI�WKH�IDPLOLDU�
%501$�SKRWR�ZLWK�FDSWLRQ�
ERRNV�GHDOLQJ�ZLWK�VR�PDQ\�
DVSHFWV�RI�WKH�&DQDGLDQ�UDLO�
ZD\�VFHQH��0U��6SULQJ�KDV�
JDWKHUHG�DQ�H[FHOOHQW�VHOHFWLRQ�
RI�SKRWRJUDSKV�IRU�WKLV�ERRN��
9ROXPH���ZDV�SXEOLVKHG�HDUO\�
LQ�������DQG�HYHU\�\HDU�IURP�
WKHQ��,
YH�HDJHUO\�SURZOHG�WKH�
0DUFK�0RGHO�5DLOZD\�VKRZ�LQ�
7RURQWR��KRSLQJ�WKDW�9ROXPH���
ZLOO�EH�WKHUH��

&DQDGLDQ�3DFLILF�LQ�6RXWKHUQ�
2QWDULR��9ROXPH����:�+�1��5RV�
VLWHU��%501$�

7KLV�LV�DQRWKHU�%501$�SKRWR�
ERRN��ZLWK�D�SDJH�RQ�7+	%�
3DFLILF�QXPEHU����

7$%/(����'U\�7UDQVIHU�/HWWHULQJ�6HWV

6HW 'HVFULSWLRQ
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������EODFN�VFKHPH�

��� 7+	%�VWHHO�FDERRVH�������
\HOORZ�VFKHPH�

��� 7+	%�H[WHQGHG�YLVLRQ�
FDERRVH�������\HOORZ�
VFKHPH�

��� 7+	%���ED\�F\OLQGULFDO�FRY�
HUHG�KRSSHU�����������
������EODFN�VFKHPH�

��� 7+	%�VODE�VLGHG�FRYHUHG�
KRSSHU�����������������
EODFN�VFKHPH�
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������ER[FDU�UHG�VFKHPH�
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������ER[FDU�UHG�VFKHPH�
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6HW 'HVFULSWLRQ

2%���� 7+	%�%R[FDU��<HOORZ�DQG�
EODFN�VFKHPH�

3+���� 7+	%�3DVVHQJHU�&DUV�
�7XVFDQ�DQG�,PLWDWLRQ�
*ROG�VFKHPH�

+1���� 7+	%�DOO�NLQGV
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5DLOZD\�6WHDPVKLSV�RI�2QWDULR��
'DQD�$VKGRZQ��7KH�%RVWRQ�0LOOV�
3UHVV�

7KLV�ERRN�KDV�WKH�RQO\�GHWDLOHG�
LQIRUPDWLRQ�DERXW�WKH�7+	%�
1DYLJDWLRQ�&RPSDQ\�,
G�IRXQG�
RWKHU�WKDQ�ZKDW�1RUPDQ�+HOP�
LQFOXGHG�LQ�6KDGRZ��,�IRXQG�LW�DQ�
LQWHUHVWLQJ�ERRN�LQ�LWV�RZQ�ULJKW��

(QJLQH�+RXVHV�	�7XUQWDEOHV�RQ�
&DQDGLDQ�5DLOZD\V������������
(GZDUG�)RUEHV�%XVK��7KH�%RVWRQ�
0LOOV�3UHVV�

,QFOXGHV�LQIRUPDWLRQ�RQ�WKH�
�����+DPLOWRQ�URXQGKRXVH�
DGMDFHQW�WR�$EHUGHHQ�<DUG��

5DLO�&DQDGD��9ROXPH����'RQDOG�&��
/HZLV��/DXQFK�3DG�'LVWULEXWRUV��
/WG�

3DLQW�VFKHPHV�IRU�7+	%�GLH�
VHOV��SDJHV�������

7KH�*UHDW�/DNHV�&DU�)HUULHV��
*HRUJH�:��+LOWRQ��+RZHOO�1RUWK��
%HUNHOH\�&$�������

2XW�RI�SULQW��EXW�FRSLHV�PD\�EH�
IRXQG�RQ�WKH�VHFRQG�KDQG�
ERRN�PDUNHW��:LGHO\�UHFRJ�
QL]HG�DV�WKH�DXWKRULWDWLYH�ZRUN�
RQ�WKH�VXEMHFW��&RQWDLQV�D�
VKRUW�GLVFXVVLRQ�RI�WKH�KLVWRU\�
DQG�RSHUDWLRQV�RI�WKH�7+	%�
1DYLJDWLRQ�&RPSDQ\��,QFOXG�
LQJ�EODFN�DQG�ZKLWH�SKRWRV�RI�
6�6��0DLWODQG�1R����ZKLOH�LQ�
VHUYLFH��DQG�IURP�LWV�VHFRQG�
OLIH�DV�D�SXOSZRRG�EDUJH��
$SSHQGL[�LQFOXGHV�YHVVHO�VSHF�
LILFDWLRQV��5HFRPPHQGHG�E\�
-LP�0RRUH��

3HULRGLFDOV

/RFRPRWLYH�4XDUWHUO\��9ROXPH�,,,�
1XPEHU����:LQWHU��������

7+	%�VWHDP�SLFWRULDO��UHFRP�
PHQGHG�E\�'HQQLV�5DQNLQ��
RZQHU�RI�WKH�'HQ�RI�7UDLQV��
&UDIWV�	�+REELHV�LQ�7RURQWR��

/D\RXW�'HVLJQ�-RXUQDO��1XPEHU���
�-DQXDU\�������

$�YHU\�HDUO\�LVVXH�RI�WKH�/'-��
ZKLFK�LV�RQH�RI�WKH�SXEOLFD�
WLRQV�RI�WKH�105$�/D\RXW�
'HVLJQ�6,*��,�KDYHQ·W�VHHQ�WKLV�
SDUWLFXODU�LVVXH��VR�,�GRQ
W�
NQRZ�ZKHWKHU�LW�LV�SURWRW\SLFDO�
RU�PHUHO\�QDPHG�IRU�WKH�7+	%��

�0HPRULHV�RI�WKH�7�+�	%��������
�������'RXJODV�0��+DGGRZ��
%UDQFKOLQH��$SULO�������SS�������

3HUVRQDO�UHFROOHFWLRQV�RI�WKH�
KH\GD\�RI�VWHDP�SRZHU�RQ�WKH�
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&DQDGLDQ�5DLOZD\�DQG�0DULQH�
:RUOG��9DULRXV�9ROXPHV�

$�YROXPLQRXV�FROOHFWLRQ�RI�WKH�
SHULRGLFDO��ZKLFK�ZDV�SXE�
OLVKHG�IURP�WKH�ODWH�����
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XQWLO�DW�OHDVW�WKH�PLG�����
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�&DQDGD
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V���1RUPDQ�
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$�GHWDLOHG�ORRN�DW�WKH�WKH�
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QXPEHU�����DQG������

�7RURQWR��+DPLOWRQ�	�%XIIDOR�
*DV�(OHFWULF�������.HLWK�6LUPDQ��
7UDFNVLGH�'HWHFWRU��SS����������

$�WKUHH�SDJH�H[WUDFW�IURP�DQ�
XQNQRZQ�LVVXH�RI�7UDFNVLGH�
'HWHFWRU�GLVFXVVLQJ�WKH�JDV�
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����

�7+	%�*HHSV���-LP�+HGLJHU��
0RGHO�5DLOURDGHU��)HEUXDU\�������
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WLYHV��
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105$�%XOOHWLQ��0DUFK�������
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$Q�DUWLFOH�LQ�WKH�%XOOHWLQ
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.RRQW]��7UDLQV�,OOXVWUDWHG��
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$�SKRWR�HVVD\�RQ�0U��.RRQW]
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ILUVW�UDLOIDQQLQJ�H[SHGLWLRQ�WR�
&DQDGD��LQ�DQG�DURXQG�+DPLO�
WRQ�DQG�%XUOLQJWRQ�

�7KH�FRPPRQ�&DQDGLDQ�F\OLQGUL�
FDO��16&������FX��IW����.��*RVOHWW�
	�0��.LQGUDFKXN��5DLO0RGHO�
-RXUQDO��1RYHPEHU�������S�����

)HDWXUH�RQ�W\SLFDO�&DQDGLDQ�
F\OLQGULFDO�FRYHUHG�KRSSHUV��
LQFOXGLQJ�SKRWR�RI�7+	%�SUR�
WRW\SH�

�7RURQWR��+DPLOWRQ�	�%XIIDOR�
5DLOZD\
V������5RJHU�/HWRXUQHDX��
&DQDGLDQ�5DLOZD\�0RGHOOHU��
7UDLQ���7UDFN����S�����

$Q�RYHUYLHZ�RI�WKH�ILUVW�*3��
ORFRPRWLYH�PDGH�E\�*0''�LQ�
/RQGRQ�

�7+	%������VHULHV����WRQ�&RY�
HUHG�*RQGRODV���/DQFH�%URZQ��
&DQDGLDQ�5DLOZD\�0RGHOOHU��
7UDLQ���7UDFN����S�����

�7RURQWR��+DPLOWRQ�	�%XIIDOR
������%HUNVKLUH�7\SH���5RG�5RG�
GLFN��&DQDGLDQ�5DLOZD\�0RGHOOHU��
7UDLQ���7UDFN����S�����

3ODQ�QXPEHU�����IURP�WKH�2�
6+2�0(�FROOHFWLRQ��UHSULQWHG��

�7RURQWR��+DPLOWRQ�	�%XIIDOR�
������3DFLILF�7\SH���5RG�5RGGLFN��
&DQDGLDQ�5DLOZD\�0RGHOOHU��
7UDLQ���7UDFN����S�����

3ODQ�QXPEHU����IURP�WKH�2�
6+2�0(�FROOHFWLRQ��UHSULQWHG��

�$�1HZ�&DUHHU�IRU�7+	%������
%ULDQ�'DUQEURXJK��&DQDGLDQ�
5DLOZD\�0RGHOOHU��7UDLQ���7UDFN�
���SS�������

$��ELRJUDSK\��RI�1:�������IRU�
PHUO\�RI�WKH�7+	%��QRZ�RI�WKH�
2QWDULR�6RXWKODQG�5DLOZD\��
7+	%�)RFXV� �



�%XLOG�WKH�7RURQWR��+DPLOWRQ�	�
%XIIDOR�5DLOZD\
V�&RDO�7RZHU���
'DYH�3DWHUVRQ��&DQDGLDQ�5DLO�
ZD\�0RGHOOHU��7UDLQ���7UDFN���S��
���DQG�7UDLQ���7UDFN���S����

$�WZR�SDUW�DUWLFOH�RQ�VFUDWFK�
EXLOGLQJ�WKH�FRDO�WRZHU�ZKLFK�
VWRRG�EHVLGH�WKH�$EHUGHHQ�
<DUG�HQWUDQFH�WR�WKH�+DPLOWRQ�
URXQGKRXVH��

�)RZOHU�6WRFN�&DUV���-RKQ�5LG�
GHOO��5DLOURDG�0RGHO�&UDIWVPDQ��
1RYHPEHU�������

�7KH�7+	%�SXUFKDVHG�WHQ�QHZ�
)RZOHU�VWRFN�FDUV�IURP�WKH�
1DWLRQDO�6WHHO�&DU�&RPSDQ\�LQ�
������$GGLWLRQDOO\��LW�ODWHU�
UHEXLOW�WZHOYH�ER[FDUV��7ZR�RI�
WKH�FDUV�ZHUH�FRQYHUWHG�WR�
GRXEOH�GHFN�IRU�KRJ�VKLS�
PHQWV��1R�OHWWHULQJ�VHWV�DUH�
FXUUHQWO\�DYDLODEOH��(LJKW�FDUV�
ZHUH�VWLOO�LQ�UHYHQXH�VHUYLFH�LQ�
�������

9LGHRWDSHV

7KH�7RURQWR��+DPLOWRQ�	�%XIIDOR�
5DLOZD\��&DQUDLO�9LGHR�3URGXF�
WLRQV��

$�RQH�KRXU�WDSH�RI�WKH�7+	%�
WDNHQ�GXULQJ�WKH�ODWH�����
V�
MXVW�EHIRUH�WKH�DPDOJDPDWLRQ�
LQWR�&3�5DLO��9LGHR�IRRWDJH�E\�
5RE�0F&RUPDFN��GHWDLOHG�VKRW�
VKHHW�E\�.HLWK�6LUPDQ�

7KH�7+	%���WKH�/DVW�4XDUWHU�&HQ�
WXU\�

$�QHZ�YLGHR�IURP�+DPLOWRQ
V�
�-XVW�,PDJLQH���ZKLFK�LV�DYDLO�
DEOH�DV�RI�$XJXVW�������,
YH�
RQO\�ZDWFKHG�WKH�WDSH�RQFH�VR�
IDU��EXW�WKHUH�LV�D�ODUJH�FKXQN�
RI�WKH�ILUVW�SDUW�RI�WKH�WDSH�
GHYRWHG�WR�RSHUDWLRQV�RQ�WKH�
&DQDGD�6RXWKHUQ��DQRWKHU�
1HZ�<RUN�&HQWUDO�RZQHG�UDLO�
ZD\�LQ�2QWDULR��$QRWKHU�VHF�
WLRQ�RI�WKH�WDSH�LV�QLJKW�WLPH�
IRRWDJH�RI�WKH�WZLQ�WUDLQV�)7���
DQG�7)����EHWZHHQ�)URQWLHU�
<DUG�LQ�%XIIDOR�DQG�7RURQWR��

E\�ZD\�RI�WKH�7+	%�DQG�&1
V�
2DNYLOOH�6XE��NQRZQ�XQRIIL�
FLDOO\�DV�WKH��6WDUOLJKW����7KLV�LV�
D�SURIHVVLRQDOO\�SURGXFHG�DQG�
QDUUDWHG�WDSH��ZKLFK�JLYHV�LW�D�
PXFK�PRUH�ILQLVKHG�DSSHDU�
DQFH�WKDQ�&DQUDLO
V�7+	%�YLG�
HRWDSH��

2WKHU�0HGLD

�7+	%�����������8SSHU�&DQDGD�
5DLOZD\�6RFLHW\�/RFRPRWLYH�'DWD�
6KHHW�QR��������-DPHV�$��%URZQ��

$�WZR�SDJH�VXPPDU\�RI�LQIRU�
PDWLRQ�DERXW�WKH�7+	%·V�
%HUNVKLUH�HQJLQHV��QXPEHU�
����DQG������

�����7+	%�6WDWLRQV�&DOHQGDU�E\�
3UHVWRQ�+RXVH�3XEOLVKHUV��

�,QFOXGHV�PRUH�WKDQ����KLV�
WRULF�GDWHV�LQ�WKH�OLIH�RI�WKH�7RU�
RQWR��+DPLOWRQ�	�%XIIDOR�
5DLOZD\���7KLV�FDOHQGDU�LV�VWLOO�
DYDLODEOH�IURP�WKH�SXEOLVKHU��
&RQWDFW�WKHP�DW�����������
�����RU�ID[�����������������
7HOO�
HP�\RX�UHDG�DERXW�LW�RQ�
WKH�ZHE��
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VLGH��

3ODQ�����7+	%�&RQVROLGDWLRQ�
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VLGH��

8QNQRZQ�SODQ��7+	%�7HQ�
:KHHOHU�����,�RQO\�KDYH�D�SDUWLDO�
SKRWRFRS\�RI�WKLV�RQH��

6RXQGV�RI�WKH�7+	%�DXGLRWDSH

$YDLODEOH�IURP�5RJHU�/HWRXUQHDX��
DOVR�NQRZQ�DV�WKH�SULQFLSDO�RI�
�-XVW�,PDJLQH��

7+	%�6WHDP�/RFRPRWLYH�5RVWHU
1LFKRODV�5XVVRQ

7KLV�OLVWLQJ�ZDV�FRPSLOHG�IRU�WKH�
ZHE�SDJH��ZKLFK�DOORZV�K\SHU�
OLQNLQJ�WH[W�DQG�JUDSKLFV��6DGO\��
XQWLO�YHU\�UHFHQWO\��,�GLGQ·W�JHW�
DFFHVV�WR�SKRWRJUDSKV�WR�OLQN�WR�
WKH�HQWULHV��VR�WKH�SRWHQWLDO�KDV�
QRW�\HW�EHHQ�LPSOHPHQWHG��7KLV�
OLVWLQJ�VWLOO�KDV�VRPH�RSHQ�TXHV�
WLRQV��EXW�SHUKDSV�UHDGHUV�FDQ�
FRQWDFW�PH�WR�DGG�GHWDLOV�RU�PDNH�
FRUUHFWLRQV�DV�PD\�EH�UHTXLUHG�

$V�D�JHQHUDO�QRWH��HVSHFLDOO\�WR�
PRGHOOHUV��QRQH�RI�WKH�7+	%
V�
ORFRPRWLYHV�ZHUH�HYHU�ILWWHG�ZLWK�
DOO�ZHDWKHU�FDEV��7KLV�PD\�KDYH�
EHHQ�GXH�WR�WKH�1HZ�<RUN�&HQ�
WUDO
V�ORFRPRWLYH�VWDQGDUGV��EXW�LW�
LV�YHU\�XQXVXDO�IRU�D�&DQDGLDQ�
ORFRPRWLYH�QRW�WR�KDYH�DQ�
HQFORVHG�FDE��7KH�RULJLQDO�SDLQW�
VFKHPH�IRU�7+	%�VWHDP�ORFRPR�
WLYHV�ZDV�EODFN��ZLWK�D�UHG�R[LGH�
URRI��$W�VRPH�SRLQW�WKH�URRI�
FRORXU�ZDV�FKDQJHG�WR�PDWFK�WKH�
UHVW�RI�WKH�HQJLQH�

2QH�RI�WKRVH�TXHVWLRQV�ZKLFK�
RFFXUHG�WR�PH�LQ�FRPSLOLQJ�WKLV�
OLVW�ZDV�MXVW�KRZ�PXFK�RI�WKH�
7+	%·V�RSHUDWLQJ�SUDFWLFHV�ZHUH�
DGRSWHG�IURP�WKH�1HZ�<RUN�&HQ�
WUDO"�,W�ZDV�SRLQWHG�RXW�WR�PH�IRU�
7+	%�)RFXV �
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