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LPSURSHU�KHDW�WUHDWLQJ��7KH�JHDU�OHJV�WKHPVHOYHV�DUH�VWHHO�
/DVW�HGLWHG�E\�%HH]HU��������������DW�������30�

�%ODPH�0DGG%ULW��
�������������������30 ������

%HQHVHVVR
*QDUO\�$GYHQWXUHU
�

�
-RLQHG��-XO�����
/RFDWLRQ��/LWFKILHOG�3DUN��
$UL]RQD
2GGRPHWHU�����

IURP�GZD\QH�!�0\�JXHVV�LV�WKDW�LW�LV�QRW�FRUURVLRQ�UHODWHG�DW�DOO��
0\�VWDWPHQW�RI�EULWWOH�IDLOXUH�LV�MXVW�WR�SRLQW�RXW�WKDW�WKH�SDUW�ZDV�
OLNHO\�DOUHDG\��EURNHQ��EHIRUH�WKH�IDLOXUH�EHFDPH�FDWDVWURSKLF���
$JUHH��7RRN�DQRWKHU��ORQJHU�ORRN�DW�WKH�IUDFWXUHV��DQG�LW
V�DSSDUHQW
WKDW�WKH�FUDFNV�PXVW�LQLWLDWH�RQ�WKH�LQVLGH�RI�WKH�WXEH��DV�RWKHUV�
KHUH�KDYH�VXJJHVWHG��7KDW�SUHWW\�PXFK�UXOHV�RXW�WKH�&HVVQD�OLNH
6&&�SUREOHP��EHFDXVH�WKH�IRUN�,'�LV�IXOO�RI�RLO��RI�FRXUVH��,W�DOVR
PHDQV�WKDW�WKH�FUDFNV�DUHQ
W�YLVLEOH�IURP�WKH�RXWVLGH��DQG�WKH�IDFW�
WKDW�WKHVH�IRUNV�DSSDUHQWO\�ZHUHQ
W�OHDNLQJ�EHIRUH�WKH\�IDLOHG�
PHDQV�WKH��FULWLFDO�FUDFN�OHQJWK��LV�SUHWW\�VKRUW��7KH�VKRUW�FULWLFDO
OHQJWK�LV�W\SLFDO�RI�PDQ\�FDVW�DOXP��DOOR\V��HYHQ�Z�R�DQ\�SRURVLW\�
62��G\H�SHQHWUDQW�DQG�YLVXDO�FKHFNV�SUREDEO\�DUHQ
W�JRLQJ�WR�ILQG�
WKLV�ERRE\�WUDS��,�FDQ
W�EHOLHYH�%0:�LV�JRLQJ�WR�JHW�DZD\�ZLWK�WKLV�
7KH\�PD\�EH�DEOH�WR�EX\�VLOHQFH�IURP�PRVW��EXW�DOO�LW�WDNHV�LV�RQH�
ZHOO�RII�LQMXUHG�ULGHU�WR�GHPDQG�D�IXOO�FRXUW�FDVH�DQG�QRW�DFFHSW�
ZKDWHYHU�%0:�PLJKW�RIIHU�
8QIRUWXQDWHO\��WKHUH�DUH�VR�PDQ\�FDVHV�RI�SRRU�GHVLJQ�WKDW�WKH�
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GZD\QH
6LOO\�$GYHQWXUHU
�

�
-RLQHG��)HE�����
/RFDWLRQ��ZKHHOLH�LQ�SXUJDWRU\��
&DOJDU\
2GGRPHWHU�������

4XRWH�
2ULJLQDOO\�3RVWHG�E\�%HH]HU
7KHUH�DUH�OLTXLG�SHQHWUDQW�WHVW�PDWHULDOV�WKDW�DUH�UHODWLYHO\�
FKHDS�	�HDV\�WR�XVH�WKDW�HQKDQFH�YLVXDO�GHWHFWLRQ�RI�FUDFNV�
RSHQ�WR�WKH�VXUIDFH��,�WKLQN�\RX�FDQ�JHW�D�NLW�IRU�DERXW�����
RU�VR�LQ�WKH�DLUFUDIW�SDUWV�VWRUHV��,W�ZLOO�QRW�GHWHFW�IODZV�
LQVLGH�WKH�FDVWLQJ�XQOHVV�RSHQ�WR�WKH�VXUIDFH�
,I�,�KDG�RQH�RI�WKHVH�ELNHV�,�ZRXOG�JR�[�UD\������VRRQ�����
XQOHVV�UHSODFHPHQW�SDUWV�RI�EHWWHU�GHVLJQ�DUH�DYDLODEOH�DW�
UHDVRQDEOH�SULFHV��7KHUH�DUH�FRPSDQLHV�LQ�P\�WRZQ�WKDW�FDQ�
GR�LQGXVWULDO�UDGLRJUDSKLF�LQVSHFWLRQV�����D�VHW�RI�3LSHU�OLIW�
VWUXWV�FRVWV������IRU�WZR�[�UD\V��7KDW�ZRXOG�EH�D�VXUH�ILUH�
ZD\�WR�GHWHFW�SRURVLW\��ZKLFK�LV�ZKDW�ORRNV�WR�EH�D�ELJ�SDUW�
RI�WKH�SUREOHP�ZLWK�WKLV�IDLOXUH�PRGH��
%7:��WKH�&HVVQD�JHDU�ILWWLQJV�DUH�H[WUXVLRQV����D�IRUP�WKDW�
LV�TXLWH�VXFFHSWDEOH�WR�LQWHUJUDQXODU�FRUURVLRQ�ZKHQ�
FRPELQHG�ZLWK�LPSURSHU�KHDW�WUHDWLQJ��7KH�JHDU�OHJV�
WKHPVHOYHV�DUH�VWHHO�

\HV�DQG�QR��[�UD\�QHHGV�DERXW�D�����WKLFNQHVV�FKDQJH��RU
SRURVLW\�VL]H��FRPSDUHG�WR�WKH�WRWDO�WKLFNQHVV�RI�WKH�PDWHULDO�
EHWZHHQ�WKH�ILOP�DQG�WKH�VRXUFH�RI�UDGLDWLRQ�WR�GHWHFW�IODZV�
7KDW������LV�EDVHG�RQ�WKHP�KDYLQJ�GRQH�LW�EHIRUH�DQG�ORRNLQJ�IRU�D�
VSHFLILF�GHIHFW�V��LQ�D�VSHFLILF�DUHD��$LUFUDIW�1'7�SURFHGXUHV�DUH
XVDOO\�SUHWW\�FRPSOHWH�DQG�JLYH�DOORW�RI�LQIRUPDWLRQ�WKDW�KHOSV�
UHGXFH�WKH�WLPH�WR�GR�D�MRE��FRPSOLFDWHG�VKDSHV��DQG�QRW�NQRZLQJ�
IRU�FHUWLDQ�ZKLFK�GHIHFWV�DUH�SUHVHQW�DQG�ZKLFK�ZD\�WKH\�DUH�
RULHQWHG�QHHGV�PRUH�H[SRVXUHV��$W�OHDVW���SHU�OHJ�ZRXOG�EH
UHTXLUHG��EXW�SRVVLEO\�PRUH��2K�DQG�\RX�1(('�WR�GLVDVVHPEOH�WKH�
IRUN�IRU�GHFHQW�UHVXOWV��,�KDYH�GRQH�WKLV�D�IHZ�WLPHV�
+DYLQJ�VDLG�WKDW�[�UD\�ZRXOG�EH�WKH�EHVW�EHW��8OWUDVRQLFV�ZRXOG
ZRUN��EXW�WKH�VKDSH�RI�WKH�SDUW�ZRXOG�UHTXLUH�VRPH�VSHFLDOL]HG�
HTXLSPHQW�DQG�WKH�JUDLQ�VWUXFWXUH�ZRXOG�EH�D�IDFWRU�WR�ZRUN�
DURXQG�
,W�LV�LPSRUWDQW�WR�QRWH�WKDW�1'7�ZLOO�RQO\�ILQG�H[LVLWLQJ�IODZV�QRW�D�
EDG�GHVLJQ��<RX�FDQ�VSHQG�WKH�PRQH\�DQG�WLPH�RQ�1'7�EXW�VWLOO
PLJKW�KDYH�D�SDUW�WKDW�IDLOV�
BBBBBBBBBBBBBBBBBB
5XP�5XQQHUV�<XNRQ��1:7�	�$ODVND
5RDGV�DQG�5XLQV�6FRWODQG
.LQEDVNHW�/DNH�*ROGHQ�%�&�
$��'D\��RI�'LUW�%LNLQJ�5RFNLHV�(DVW�6ORSHV
+LJK�DQG�'U\�&RORUDGR�DQG�8WDK

�:KHQ�\RXU�RQO\�WRRO�LV�D�KDPPHU��HYHU\�SUREOHP�ORRNV�OLNH�D�QDLO�
/DVW�HGLWHG�E\�GZD\QH��������������DW�������$0�

�%ODPH�0DGG%ULW��
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NQDOOKDUW
Q��E
�

�
-RLQHG��6HS�����
/RFDWLRQ��<XNRQ
2GGRPHWHU���

+H\�5HGEDURQHVV�
,
P�RQH�RI�WKH�(06�JX\V�XS�LQ�<XNRQ����DQG�D�ULGHU�
,
P�JODG�WR�VHH�\RX
UH�VWLOO�LQ��EDFN�LQ"��RQH�SLHFH��5XEEHU�VLGH�
GRZQ�IURP�QRZ�RQ�
/DVW�HGLWHG�E\�NQDOOKDUW��������������DW�������$0�

�%ODPH�0DGG%ULW��
�������������������30 ������

PDQIURPWKHVWL[
/RVW�LQ�6SDFH
�

�
-RLQHG��'HF�����
/RFDWLRQ��/H[LQJWRQ��9LUJLQLD
2GGRPHWHU�����

4XRWH�
2ULJLQDOO\�3RVWHG�E\�NZK
,Q�VXPPDU\��XVHU�
.LOOHU
�LV�UHSRUWLQJ�WKDW�LQ������KH�ZDV�LQ�
6RXWK�$PHULFD�ZKHQ�D�ULGHU�KDG�RQH�RI�WKHVH�DQG�EURNH�KLV�
QHFN��,�WKLQN�WKLV�PD\�EH�
*HUWDUJ
��XQOHVV�WKHUH�ZHUH�PRUH�
WKDQ�RQH�$PHULFDQ�ULGHU�DOPRVW�NLOOHG�LQ�$UJHQWLQD�E\�
FROODSVLQJ�IRUNV�LQ�������,�VKDOO�DWWHPSW�WR�ILQG�RXW�PRUH���

+H\��,�NQRZ��.LOOHU���%RE��DQG�KDYH�ULGGHQ�ZLWK�KLP�DQG�YLVLWHG�KLV�
KRPH�LQ�6RXWKHUQ�8WDK��+H
V�DQ�H[�SDWULRW�%ULW�DQG�D�JUHDW�JX\��
,
P�VXUH�KH�ZRXOG�KHOS�\RX�ILQG�RXW�ZKDW�\RX�QHHG�WR�NQRZ�LI�\RX�
30�KLP�RQ�%0:67�FRP�
,
YH�EHHQ�IROORZLQJ�WKLV�ZLWK�SHUVRQDO�LQWHUHVW�EHFDXVH�,�DOPRVW�
ERXJKW�RQH�RI�WKRVH�ELNHV�LQ������IRU�P\��QRZ�H[���ZLIH�DQG�KDYH�
WKRXJKW�DERXW�LW�DJDLQ�IRU�P\�QHZ�JLUOIULHQG��*RG�KRZ�,�ZRXOG�KDWH�
WR�SXW�VRPHRQH�RQ�D�ELNH�WKDW�KDG�NQRZQ�GHIHFWV�WKDW�FRXOG�OHDG�
WR�KHU�JHWWLQJ�LQMXUHG�

7KH�SORW�WKLFNHQV������

+HDO�ZHOO��5HG%DURQHVV��ORWV�RI�IRONV�DUH�URRWLQJ�IRU�\RX�
'RXJ
BBBBBBBBBBBBBBBBBB
�,I�LW�GRHVQ
W�EORZ�VPRNH�DQG�PDNH�QRLVH��LW�LVQ
W�D�VSRUW�����UDGLR
DG�IRU�VKRS�LQ�%R]HPDQ��07

�%ODPH�0DGG%ULW��
�������������������30 ������

NZK
)DW�+DLU\�*LW
�

�
-RLQHG��-DQ�����
/RFDWLRQ��6$����8QLWHG�
.LQJGRP�
2GGRPHWHU����

� � �

2.��KHUH�DUH�WKH�KL�UHV�SLFWXUHV�RI�6*.�
V�IDLOHG�IRUN���
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