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SKRQH�RU�DV�DQ�RQVLWH�VHUYLFH�HQJLQHHU��6WHYH¶V�HDUO\�FDUHHU�ZDV�WHVWLQJ�RVFLOORVFRSHV�LQ�WKH�&RORUDGR�
6SULQJV�GLYLVLRQ�RI�+HZOHWW-3DFNDUG� 
 
6WHYH�JRW�KLV�+$0�7HFKQLFLDQ�&ODVV�OLFHQVH�LQ������DQG�KLV�*HQHUDO�OLFHQVH�LQ������� 
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 $V�\RX¶YH�OLNHO\�KHDUG��WKH�$55/�LV�UXQQLQJ�D�\HDU-ORQJ�1DWLRQDO�3DUNV�RQ�WKH�$LU��1327$��HYHQW���7KH�LGHD�LV�WR�HQFRXUDJH�+DPV�WR�YLVLW�FHUWDLQ�1DWLRQDO�3DUN�6HUYLFH��136��VLWHV�DQG�DFWLYDWH�D�VWD�WLRQ���,Q�VR�GRLQJ�WKH�KDP�FDQ�HGXFDWH�WKH�SXEOLF�ERWK�DERXW�WKH�1DWLRQDO�3DUNV�DQG�DPDWHXU�UDGLR���,I�\RX�DUH�JRLQJ�WR�EH�DFWLYDWLQJ�D�VLWH�RU�DOUHDG\�KDYH��DQG�ZDQW�WR�VKDUH�\RXU�H[SHULHQFH�ZLWK�WKH�FOXE��OHW�XV�NQRZ���(PDLO�XV�DW��GUF�HGLWRU#JPDLO�FRP���)RU�PRUH�LQIRUPDWLRQ��YLVLW��DUUO�RUJ�1327$ 
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/ඍඉකඖඑඖඏ�1ඍග�5ඍ඘඗කග 
%ඡ�)UHG�+DUW��$$�-.  7KDQNV�JRHV�RXW�WR�RXU�1HW�FRQWUROOHUV���*DU\��.'�64$���/DUU\��.�/$,���$OH[��:�3%5���6WHYH�
�.'�:02�� 
7RSLFV�GLVFXVVHG�WKLV�SDVW�PRQWK� 

 
:H�DOVR�GLVFXVVHG�WKH�UHFHQW�0HJDIHVW�LQ�0RQXPHQW���7KHUH�ZDV�D�JUHDW�WXUQRXW�DQG�LW�ZDV�ORWV�RI�IXQ���$OVR��
WKHUH�ZDV�D�UHPLQGHU�DERXW�WKH�XSFRPLQJ�+DP�)HVW��7+(�%,*�21(��RXU�'HQYHU�5DGLR�&OXE�+DPIHVW�RQ�
������������DW�WKH�-HIIHUVRQ�&RXQW\�)DLUJURXQGV��Z�W[�RUJ�KDPIHVW�KWP�� 
 
*UHDW�WRSLFV�IURP�RXU�JURXS��:H�FHUWDLQO\�HQMR\�HYHU\RQH¶V�SDUWLFLSDWLRQ��7KDQNV�WR�DOO���,I�\RX�DUH�OLVWHQLQJ�DQG�
GRQ¶W�\HW�KDYH�\RXU�OLFHQVH��\RX�FDQ�FRQWDFW�XV�DW�WKH�:�7;�ZHE-VLWH��Z�W[#Z�W[�RUJ�RU�HOPHU#Z�W[�RUJ� 
,I�ZH�GRQ¶W�KDYH�WKH�DQVZHU�KHUH�RQ�WKH�QHW��ZH�KDYH�D�ORW�RI�H[SHULHQFHG�KDPV�LQ�WKH�FOXE�WKDW�FDQ�KHOS� 
4XHVWLRQV�FDQ�DOVR�EH�VXEPLWWHG�RQ�WKH�<$+22�/HDUQLQJ�1HW�ZHE�SDJH��JURXSV�\DKRR�FRP���+HUH�\RX�ZLOO�DOVR�
ILQG�LQIRUPDWLRQ�IURP�SDVW�DFWLYLW\�WKDW�\RX�PLJKW�ILQG�RI�LQWHUHVW� 
 
*HWWLQJ�WKDW�ILUVW�7HFKQLFLDQ�OLFHQVH"�8SJUDGLQJ�WR�*HQHUDO�RU�([WUD"�:H¶UH�KHUH�WR�KHOS���:H�ZRXOG�HQFRXUDJH�
WKRVH�ZKR�KDYH�EHHQ�+DPV�IRU�VHYHUDO�\HDUV�WR�DOVR�MRLQ�XV��<RXU�H[SHULHQFH�DQG�LQSXW�LV�ZHOFRPHG� 
 
:KDW�WRSLFV�ZRXOG�\RX�OLNH�WR�GLVFXVV"�-RLQ�XV�:HGQHVGD\�QLJKWV�������30�������������1RWH��7KH�WKLUG�:HGQHV�
GD\�RI�WKH�PRQWK�LV�GHYRWHG�WR�WKH�'5&�FOXE�PHHWLQJ��6HH�WKH�Z�W[�ZHE�VLWH�IRU�DGGLWLRQDO�LQIRUPDWLRQ��Z�W[�RUJ�� 
 
��� 
$$�-. 
)කඍඌ 
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ATTENTION 
6833257�7+(�'5&�)520�<285�$0$=21�385&+$6(6 <RX�FDQ�QRZ�VXSSRUW�\RXU�'HQYHU�5DGLR�&OXE�ZKHQ�\RX�PDNH�SXUFKDVHV�IURP�$PD]RQ�FRP��$PD]RQ�

6PLOH�GRQDWHV������RI�\RXU�SXUFKDVH�WR�WKH�QRQ-SURILW������F����RUJDQL]DWLRQ�RI�\RXU�FKRLFH��7KLV�LV�DW�QR�
DGGLWLRQDO�FRVW�WR�\RX��7R�VXSSRUW�WKH�'5&�MXVW�YLVLW�VPLOHDPD]RQ�FRP��6HOHFW�'HQYHU�5DGLR�&OXE��,QF��
DV�WKH�RUJDQL]DWLRQ�\RX�ZDQW�WR�VXSSRUW�DQG�SURFHHG�ZLWK�\RXU�RUGHU�DV�XVXDO��$PD]RQ�6PLOH�ZLOO�FUHGLW�
WKH�'5&�DXWRPDWLFDOO\��7KDQN�\RX�IRU�\RXU�VXSSRUW� 

 �'-6WDU��GVWDULQIR�FRP� � 'LIIHUHQW�FRQILJXUDWLRQV�RI�WKH�'LSROH�DQWHQQD 
� '05��GPU-PDUF�QHW� � )HHG-OLQHV�LPSHGDQFH�PDWFKLQJ 
� (&+2/,1.��HFKROLQN�RUJ� � %DOXQV 
� ,/53��LUOS�QHW� � 0DVWV 
� 2II-&(17(5�'LSROH�DQWHQQDV� � .HQZRRG�����* 
� :LQGRP�DQWHQQDV�DQG�WKHLU�SURV�DQG�FRQV � 1�)-3�/RJJLQJ�6RIWZDUH��1�)-3�උ඗ඕ� 
� 'LSROHV�$QWHQQDV��+RZ�WR�VHWXS�\RXUV�ZLWK�VSDFH�DYDLODEOH�  
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�������-������'HQYHU�5DGLR�&OXE��$OO�5LJKWV�5HVHUYHG��6HH�(GLWRU¶V�1RWH�IRU�$GGLWLRQDO�,QIRUPDWLRQ� 
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6඗ඔඉක�8඘ඌඉගඍ 
3URYLGHG�%\�)UHG�+DUW��$$�-.  :HHN�2QH  -XO\�VRODU�DFWLYLW\�VWDUWHG�RXW�TXLHW��7KH�YLVLEOH�GLVN�UHPDLQHG�VSRWOHVV�IRU�WKH�VHYHQWK�GD\�LQ�D�URZ��  7KH�RQO\�QHZV�RI�LQWHUHVW�ZDV�WKDW�D�PLQRU��*���JHRPDJQHWLF�VWRUP�WKDW�ZDV�LQ�HIIHFW�WKURXJK�WKH�ZHHNHQG�ZKHQ�D�FRURQDO�KROH�VRODU�ZLQG�VWUHDP�ZDV�H[�SHFWHG�WR�EHFRPH�JHRHIIHFWLYH���7KH�6XQ�DSSHDUHG�WR�EH�DQ�HQRUPRXV�\HOORZ�ELOOLDUG�EDOO��  7KH�ODVW�WLPH�VXQVSRWV�YDQLVKHG�IRU�D�ZKROH�ZHHN�ZDV�LQ�'HF��������D�WLPH�ZKHQ�WKH�VXQ�ZDV�ERXQFLQJ�EDFN�IURP�D�ORQJ�6RODU�0LQLPXP��,Q�WKLV�FDVH��WKH���ZHHN�LQWHUUHJQXP�LV�D�VLJQ�WKDW�D�QHZ�6RODU�0LQLPXP�LV�FRPLQJ�  7KH�VXQVSRW�F\FOH�LV�OLNH�D�SHQGXOXP��VZLQJLQJ�EDFN�DQG�IRUWK�HYHU\���-\HDUV�RU�VR�EHWZHHQ�WLPHV�RI�KLJK�DQG�ORZ�VXQVSRW�QXPEHUV��7KH�QH[W�ORZ�LV�H[�SHFWHG�LQ�����-������%HWZHHQ�QRZ�DQG�WKHQ�VXQVSRWV�ZLOO�EHFRPH�LQFUHDVLQJ�O\�UDUH�ZLWK�VWUHWFKHV�RI�GD\V��WKHQ�ZHHNV��WKHQ�PRQWKV�RI��ELOOLDUG-EDOO�VXQV��  :LWKRXW�VXQVSRWV��WKHUH�ZLOO�EH�IHZHU�VRODU�IODUHV�DQG�&0(V��+RZHYHU��WKDW�GRHVQ
W�PHDQ�VSDFH�ZHDWKHU�ZLOO�VWRS��2Q�WKH�FRQWUDU\��QHZ�IRUPV�RI�VSDFH�ZHDWKHU�ZLOO�ULVH�WR�WKH�IRUH��LQFOXGLQJ�KLJK�GRVHV�RI�FRVPLF�UD\V��PRUH��VSDFH�OLJKWQLQJ���VSULWHV���DOWHUHG�VWDWHV�RI�KDP�UDGLR�SURSDJDWLRQ��DQG�JHRPDJQHWLF�VWRUPV�WULJJHUHG�E\�VRODU�ZLQG�VWUHDPV�DQG�FR-URWDWLQJ�LQWHUDFWLRQ�UHJLRQV�LQ�VWHDG�RI�&0(V��6WD\�WXQHG�IRU�WKH�QH[W�SKDVH�RI�WKH�VRODU�F\FOH  -XO\��QG�-�)RUHFDVWHUV�H[SHFWHG�D�&,5�WR�VWULNH�(DUWK¶V�PDJQHWLF�ILHOG��&,5V��FR-URWDWLQJ�LQWHUDFWLRQ�UHJLRQV��DUH�WUDQVLWLRQ�]RQHV�EHWZHHQ�VORZ�DQG�IDVW-PRYLQJ�VWUHDPV�RI�VRODU�ZLQG��'HQVLW\�JUDGLHQWV�DQG�VKRFN�ZDYHV�LQ�&,5¶V�RIWHQ�VSDUN�LQWHUIHUHQFH�WR�+)�SURSDJD�WLRQ��)LJXUH����  :+$7�68163276�/($9(�%(+,1'��:LWK�WKH�VXQVSRW�QXPEHU�GURSSLQJ�WR�]HUR��WKH�IDFH�RI�WKH�VXQ�LV�EODQN��2U�LV�LW"�$�FORVHU�ORRN�DW�WKH�VWHOODU�VXUIDFH�UHYHDOV�ZKDW�WKH�YDQLVKLQJ�VXQVSRWV�KDYH�OHIW�EHKLQG��6RODU�*UDQXODWLRQ�  :KDW�DUH�WKHVH�JUDQXOHV"�7KH�VXQ�LV�VR�KRW��LW�OLWHUDO�O\�ERLOV��*UDQXOHV�DUH�EXPSV�RQ�WKH�ERLOLQJ�VXUIDFH��PXFK�OLNH�WKH�EXPS\�VXUIDFH�RI�ZDWHU�ERLOLQJ�RQ�D�KRW�VWRYH��2QH�GLIIHUHQFH��:KLOH�WKH�JUDQXOHV�RQ�\RXU�VWRYH�DUH�RQO\�D�IHZ�FHQWLPHWHUV�DFURVV��JUDQXOHV�RQ�WKH�VXQ�DUH�DV�ZLGH�DV�7H[DV��    0$*1(7,&�&$1<21�21�7+(�681��$�FDQ\RQ-VKDSHG�KROH�RSHQHG�XS�LQ�WKH�VXQ
V�DWPRVSKHUH��DQG�ZDV�VSHZLQJ�VRODU�ZLQG�LQWR�VSDFH��1$6$
V�6RODU�'\QDPLFV�2EVHUYDWRU\�ZDV�PRQLWRULQJ�WKH�VWUXFWXUH��ZKLFK�VWUHWFKHV�PRUH�WKDQ���������NP�IURP�HQG�WR�HQG��  7KLV�LV�FDOOHG�D��FRURQDO�KROH���&RURQDO�KROHV�DUH�SODFHV�LQ�WKH�VXQ
V�DWPRVSKHUH�ZKHUH�PDJQHWLF�ILHOGV�SHHO�EDFN�DQG�DOORZ�KRW�JDV�WR�HVFDSH��$�JDVHRXV�VWUHDP�RI�VRODU�ZLQG�IORZLQJ�IURP�WKLV�RSHQLQJ�ZDV�H[SHFWHG�WR�UHDFK�(DUWK�RQ�-XO\��WK�RU��WK��SRVVLEO\�VSDUNLQJ�SRODU�JHRPDJQHWLF�VWRUPV�ZKHQ�LW�DUULYHG��+)�RSHUDWRUV�ZRXOG�VHH�LWV�LPSDFW�RQ�SURSDJDWLRQ�  

�&RQWLQXHG�RQ�SDJH���� 

)LJXUH����(DUWK�LV�LQVLGH�D�VWUHDP�RI�VRODU�ZLQG�IORZLQJ�IURP�WKH�LQGLFDWHG�FRURQDO�KROH����&UHGLW��6'2�$,$� 
³6RODU�*UDQXODWLRQ´ 



 -XO\��WK�-�$�FRXSOH�RI�VPDOO�VXQVSRWV�������DQG�������ZHUH�QXPEHUHG�RQ�WKH�VL[WK��%UHDNLQJ�WKH�VSRWOHVV�VXQ�VWUHDN��WKH\�ERWK�IDGHG�DZD\�ZLWKLQ����KRXUV��$�QHZ�VXQVSRW�ZDV�IRUPLQJ�LQ�WKH�VRXWKZHVW�TXDGUDQW�DQG�ZDV�EH�LQJ�PRQLWRUHG���$Q�HQKDQFHG�VRODU�ZLQG�VWUHDP�EHFDPH�JHRHIIHFWLYH��  $�PLQRU��*���JHRPDJQHWLF�VWRUP�ZDWFK�ZDV�LQ�HIIHFW�IRU�WKH�QH[W���-���KRXUV�  -XO\��WK�-�(1250286�&2521$/�+2/(��(DUWK�ZDV�LQVLGH�D�KLJK-VSHHG�VWUHDP�RI�VRODU�ZLQG�IORZLQJ�IURP�DQ�HQRUPRXV�KROH�LQ�WKH�VXQ
V�DWPRVSKHUH��)LJXUH���VKRZV�DQ�H[WUHPH�XOWUDYLROHW�LPDJH�IURP�1$6$
V�6RODU�'\QDPLFV�2EVHUYDWRU\��WKH�RSHQLQJ��FDOOHG�D��FRURQDO�KROH���VSUDZOV�DFURVV�PRVW�RI�WKH�VXQ
V�QRUWKHUQ�KHPLVSKHUH� � 12$$�IRUHFDVWHUV�ZHUH�UHSRUWLQJ�D�FKDQFH�RI�*�-FODVV�JHRPDJQHWLF�VWRUPV�RQ�-XO\���-���DV�(DUWK�GLSSHG�LQ�DQG�RXW�RI�JDVHRXV�VWUXFWXUHV�LQ�WKH�HPHUJLQJ�VWUHDP��    :HHN�7ZR  -XO\���WK�-�6RODU�DFWLYLW\�ZDV�DW�YHU\�ORZ�OHYHOV��DOWKRXJK��DQ�LQFUHDVH�RFFXUUHG�ZLWK�WKH�DGGLWLRQ�RI�VXQVSRW�������7KH�UHJLRQ�IRUPHG�MXVW�EHKLQG�UHJLRQ������DQG�ZDV�SRVVLEO\�SURGXFLQJ�PLQRU�&-)ODUHV��7KHUH�ZDV�DOVR�D�VPDOO�FKDQFH�IRU�DQ�LVRODWHG�0-)ODUH�DFFRUGLQJ�WR�12$$�6:3&��$OO�RWKHU�YLVLEOH�QXPEHUHG�UHJLRQV�ZHUH�VWDEOH��1R�(DUWK�GLUHFWHG�FRURQDO�PDVV�HMHFWLRQV�ZHUH�REVHUYHG�  :HHN�7KUHH  -XO\���WK�-�6RODU�DFWLYLW\�KDV�EHHQ�ORZ�IRU�PRQWKV��7KLV�ZDV�H[SHFWHG�WR�FKDQJH�ZLWK�WZR�ELJ�VXQVSRW�JURXSV�WKDW�ZHUH�GLUHFWO\�IDFLQJ�(DUWK��2QH�KDG�DQ�XQVWDEOH�PDJQHWLF�ILHOG�WKDW�SRVHG�D�WKUHDW�IRU�0-FODVV�IODUHV�  -XO\���WK�-�6XQVSRW�$5�����ZDV�UHJDLQLQJ�LWV�PDJQHWLF�FRPSOH[LW\��7KLV�SURPSWHG�12$$�IRUHFDVWHUV�WR�ERRVW�WKH�SRVVLELOLW\�RI�DQ�0-FODVV�VRODU�IODUH��6XFK�D�IODUH�ZRXOG�EH�JHRHIIHFWLYH�EHLQJ�LW�ZDV�(DUWK-GLUHFWHG���)LJXUH���  )RUHFDVW� *HRSK\VLFDO�$FWLYLW\�6XPPDU\��WKH�JHRPDJQHWLF�ILHOG�ZDV�H[SHFWHG�WR�EH�DW�TXLHW�OHYHOV��6RODU�ZLQG�VSHHG�UHDFKHG�D�SHDN�RI�NP�V��([SHFWHG�OHYHOV�DUH�H[SHFWHG�WR�EH�DW�TXLHW�WR�XQVHWWOHG�OHYHOV�  ���  $$�-. )UHG  

�&RQWLQXHG�IURP�SDJH���� 

)UHG��$$�-.� 
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)LJXUH����6RODU�ZLQG�IORZLQJ�IURP�WKH�LQGLFDWHG�FRURQDO�KROH�FRXOG�UHDFK�(DUWK�RQ�-XO\���WK����&UHGLW��6'2�$,$� 

)LJXUH�� 



:�7; 3DJH��� KWWS���ZZZ�Z�W[�RUJ 
�������-������'HQYHU�5DGLR�&OXE��$OO�5LJKWV�5HVHUYHG��6HH�(GLWRU¶V�1RWH�IRU�$GGLWLRQDO�,QIRUPDWLRQ� 

'HQYHU�5DGLR�&OXE�-�:�7; $XJXVW����� 
�«�«�«�«���5ඍඉඌඉඊඑඔඑගඡ�5ඍ඘඗කගඛ 
%\�'DQ�5RPDQFKLN��.%�18  ,
P�ELJ�RQ�7ZLWWHU��,W�FRQQHFWV�PH�WR�D�ORW�RI�LQWHUHVWLQJ�DPDWHXU�UDGLR�RSHUDWRUV��DQG�,�ILQG�D�ORW�RI�IRRG�IRU�WKRXJKW�WKHUH��<HVWHUGD\��,�VDZ�WKH�IROORZLQJ�7ZHHW�  &KDUOLH�–�0�3=7�#0�3=7 %ORJ�XSGDWHG��567�DQG�6SHHG�0DWWHUV�KWWS���ZZZ�P�S]W�FRP�EORJ�UVW-DQG-VSHHG-PDWWHUV���KDPUDGLR  %HLQJ�D�&:�JHHN��RI�FRXUVH�,�ZDV�LQWHUHVWHG��&KDUOLH¶V�SRLQW�LV�WKDW�LI�\RX�JHW�D�EDG�UHSRUW��\RX�SUREDEO\�VKRXOG�VHQG�PRUH�VORZO\��,�FHUWDLQO\�KDYH�QR�DUJXPHQW�ZLWK�WKDW���:KDW�,�GR�WDNH�D�OLWWOH�ELW�RI�DQ�LVVXH�ZLWK�LV�WKDW�&KDU�OLH�VD\V��³$�5HDGDELOLW\���UHSRUW�VKRXOG�UHDOO\�PDNH�LW�NQRZQ�WKDW�LQIRUPDWLRQ�QHHGV�WR�EH�EULHI��EXW�UHSHDWHG�–�&HUWDLQO\�QR�$17�5,*�:;�ZDIIOH�´�  $FFRUGLQJ�WR�PRVW�VRXUFHV��5HDGDELOLW\���PHDQV��³5HDGDEOH�ZLWK�SUDFWLFDOO\�QR�GLIILFXOW\�´�:KHQ�,�UHFHLYH�DQ�5��UHSRUW��,�PLJKW�VORZ�GRZQ�D�OLWWOH��EXW�LW�GRHVQ
W�PHDQ�WR�PH�WKDW�,�KDYH�WR�FXW�WKH�FRQWDFW�VKRUW�RU�UHSHDW�LQIRU�PDWLRQ�RYHU�DQG�RYHU��,�UHSOLHG�RQ�7ZLWWHU�WKDW�LI�WKH�RSHUDWRU�DW�WKH�UHFHLYLQJ�VWDWLRQ�LV�KDYLQJ�VR�PXFK�WURXEOH�FRS\LQJ��WKHQ�WKH�UHSRUW�VKRXOG�SUREDEO\�EH�����RU�HYHQ�����  2I�FRXUVH��567�UHSRUWV�DUH�RSHQ�WR�LQWHUSUHWDWLRQ��:LWK�WKDW�LQ�PLQG��,�WKRXJKW�,
G�H[SODLQ�D�OLWWOH�PRUH�IXOO\�KRZ�,�GHFLGH�ZKDW�5HDGDELOLW\�UHSRUW�WR�JLYH�  5���3HUIHFWO\�UHDGDEOH��7R�PH��WKLV�PHDQV�WKDW�FRS\LQJ�D�VLJQDO�LV�QR�ZRUN�DW�DOO��DQG�WKDW�LW�VRXQGV�OLNH�LW¶V�FRP�LQJ�RXW�RI�D�FRGH�SUDFWLFH�RVFLOODWRU��,�FDQ�SXW�P\�IHHW�XS�RQ�WKH�GHVN�RU�SXWWHU�DURXQG�WKH�VKDFN�ZKLOH�,¶P�UDJ�FKHZLQJ�ZLWK�WKH�RWKHU�RSHUDWRU�  5���5HDGDEOH�ZLWK�SUDFWLFDOO\�QR�GLIILFXOW\��³3UDFWLFDOO\�QR�GLIILFXOW\´�LV�WKH�NH\�SKUDVH�KHUH��7KHUH�PD\�EH�VRPH�451�RU�46%�RQ�WKLV�VLJQDO��DQG�,�KDYH�WR�SD\�VRPH�DWWHQWLRQ�ZKLOH�FRS\LQJ��$Q�5��LV�VWLOO�VROLG�FRS\��WKRXJK��DQG�UDJFKHZLQJ�LV�GHILQLWHO\�SRVVLEOH�  5���5HDGDEOH�ZLWK�FRQVLGHUDEOH�GLIILFXOW\��$�VLJQDO�WKDW�UDWHV�DQ�5��QHHGV�P\�IXOO�DWWHQWLRQ��,�KDYH�WR�ZRUN�DW�FRS\LQJ�WKH�VLJQDO��DQG�HYHQ�WKHQ��PLJKW�PLVV�FKDUDFWHUV�KHUH�DQG�WKHUH��(YHQ�WKRXJK�,�GRQ¶W�FRS\�HYHU\�VLQJOH�FKDUDFWHU��,¶P�DEOH�WR�ILOO�LQ�WKH�JDSV��$Q�5��VLJQDO�PLJKW�QRW�EH�JRRG�HQRXJK�IRU�D�UDJFKHZ��DQG�UHSHDWLQJ�LQIRU�PDWLRQ�LV�SUREDEO\�D�JRRG�LGHD�  5���%DUHO\�UHDGDEOH��RFFDVLRQDO�ZRUGV�GLVWLQJXLVKDEOH��$�VLJQDO�WKDW�UDWHV�DQ�5��LV�XVXDOO\�VR�ZHDN�WKDW�LW¶V�EH�ORZ�WKH�QRLVH�OHYHO�RU�GURSV�EHORZ�WKH�QRLVH�OHYHO�RFFDVLRQDOO\��$W�WKLV�OHYHO��WKH�FRQWDFW�ZLOO�GHILQLWHO\�EH�EULHI�DQG�DQ\�LPSRUWDQW�LQIRUPDWLRQ��VXFK�DV�WKH�FDOOVLJQ�QHHGV�WR�EH�UHSHDWHG�  5���8QUHDGDEOH��*HQHUDOO\��,�ZRXOG�QHYHU�JLYH�RXW�WKLV�UHSRUW��DV�,�ZRXOG�QHYHU�DWWHPSW�PDNLQJ�FRQWDFW�LI�D�VLJ�QDO�ZDV�WUXO\�XQUHDGDEOH�  $OWKRXJK�P\�H[SODQDWLRQV�DERYH�UHIOHFW�WKH�IDFW�WKDW�,
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