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�
���WK�2FWREHU�����

OHHYWU�
+8%%�UHJXODU � -RLQ�'DWH��6HS�����

/RFDWLRQ��(VVH[�8.
3RVWV����

,P�QRW�UHDOO\�DJDLQVW�EPZ��EXW����

������,W�DQQR\V�PH�WKH\�KDYH�VXFK�D�KDUGHQHG��VQREE\�IROORZLQJ��DQG�IRU�ZKDW"""�
5HOLDELOLW\����PD\EH�\HDUV�DJR��EXW�QHYHU�DQ\�EHWWHU�WKDW�WKH�MDSV�DW�����RI�WKH�
SULFH��%XLOG�TXDOLW\�����VDPH�JRHV��&KULVW��LI�WKH\
UH�WKDW�JRRG��ZK\�DUH�WKH\�
SXWWLQJ�5RWD[�OXPSV�LQ�WKHLU�VPDOOHU�ELNHV��3UREDEO\�EHFDXVH�5RWD[�DUH�DFWXDOO\�
EHWWHU��,WV�DPD]LQJ�KRZ�SHRSOH�FDQ�IROORZ�D�
�%DGJH�
�
,�DP�E\�P\�RZQ�DGPLVVLRQ��D�+RQGD�QXW��DQG�IRU�JRRG�UHDVRQ��,
YH�KDG���RI�WKH
WKLQJV��DQG�QHYHU�KDV�DQ\�VR�PXFK�DV�WKRXJKW�DERXW�SOD\LQJ�XS��DQG�,
YH�QRW�
EHHQ�HDV\�RQ�WKHP�HLWKHU�
,
YH�QHYHU�EHHQ�WR�DQ\�ELNH�IDFWRU\��EXW�DV�IDU�DV�L
P�DZDUH��KRQGD
V�HQJLQH�WHVW
LV�)ODW�2XW�UXQQLQJ�RQ�D�EHQFK��IRU����KRXUV��(QJLQH�VWULSSHG��DQ\�VLJQV�RI�ZHDU�
DQG�WKH\�UH�GHVLJQ�LW�
,�GRXEW�DQ\�%0:�ZRXOG�ZLWKVWDQG�WKDW�DEXVH��DW�OHDVW�QRW�WKH�QHZHU�RQHV�

�
���WK�2FWREHU�����

WPRWWHQ�
9HWHUDQ�+8%%HU � -RLQ�'DWH��$XJ�����

/RFDWLRQ��*ROG�&RDVW��$XVWUDOLD�
3RVWV�����

4XRWH�

2ULJLQDOO\�3RVWHG�E\�PROO\GRJ�
1R�GRXEW�6KRZD�ZRXOG�PDNH�VXJJHVWLRQV�EDVHG�RQ�ZHLJKW��ORDG�FDSDFLW\��
DQG�XVH��%XW�WKH�EDVLF�SDUWV�$5(�RII�WKH�VKHOI��EXW�VRPH�NH\�SDUWV�DUH�
FXVWRP�FRQILJXUHG�WR�PHHW�WKH�WHFKQLFDO�SDUDPHWHUV�RI�WKH�ELNH��%XW�LQ�WKH�
HQG�LW�LV�%0:�ZKR�KDYH�WR�PDNH�ILQDO�DSSURYDO���DIWHU�DOO��WKH\�DUH�SD\LQJ�

$OO�WKH�SDUWV�WKDW�DUH�RII�WKH�VKHOI�DUH�QRW�LQ�TXHVWLRQ��,�DJUHH�RQ�WKH�OLNHO\�FDXVH
EHLQJ�D�FDVWLQJ�LVVXH��&DQ¶W�KHOS�EXW�WKLQNLQJ�WKDW�WKHUH�ZDV�D�PLVWDNH�PDGH�ZLWK
WKH�IDFWRUV�RI�VDIHW\�

4XRWH�

2ULJLQDOO\�3RVWHG�E\�PROO\GRJ�
<RX�NQRZ�0RWWHQ��IRU�D�JX\�ZKR�URGH�KLV�ILUVW�ELNH�MXVW�D�IHZ�\HDUV�EDFN�
�DFFRUGLQJ�WR�\RXU�ZHE�VLWH"��DQG�WKHQ�EODPHG�D�FODSSHG�RXW����\HDU�ROG�;7�
IRU�DOO�\RXU�WURXEOHV��\RX
YH�JRW�VRPH�&KXW]SDK��%\�\RXU�RZQ�DGPLVVLRQ��
\RX��GLGQ
W�KDYH�D�FOXH��RQ�\RXU�WULS�RQ�\RXU�;7
V��<RX�WKLQN�)���
V�IXHO�
LQMHFWLRQ�ZLOO�VROYH�DOO�\RXU�SUREOHPV"�+RZ�DERXW�OHDUQLQJ�KRZ�D�FDUE�ZRUNV�
EHIRUH�FRQGHPQLQJ�WKHP"�<RX
YH�DGGHG�D�WRQ�D�H[WUD�HOHFWULFV�RQWR�\RXU�
QHZ�ELNHV��RQH�WKDW�LV�IDPRXV�IRU�FRRNLQJ�EDWWHULHV��,
G�EH�YHU\�FDUHIXO�KHUH�
7KHUH�DUH�GR]HQV�RI�UHSRUWV�KHUH�RQ�+8%%�GRFXPHQWLQJ�WKH�VWHOODU�KLVWRU\�
DQG�SHUIRUPDQFH�RI�;7
V��%XW�WKH\�GR�JHW�ROG�DQG�WKH\�GR�ZHDU�RXW�DQG�WKH\�
'2�1(('�0$,17(1$1&(�E\�VRPHRQH�ZLWK�D�&OXH�� �������7LV�WKH�SRRU
FUDIWVPDQ�ZKR�EODPHV�KLV�WRROV�������

1HYHU�EODPHG�WKH�;7�IRU�DOO�WKH�WURXEOHV��<RX�UHDG�ZKDW�\RX�ZDQW�WR�UHDG�
$FWXDOO\�ORYHG�LW��IRU�D�ILUVW�ELNH��DQG�DP�OLYLQJ�SURRI�WKDW�LW�GRHVQ¶W�PDWWHU�ZKDW
\RX�ULGH��RU�KRZ�PXFK�\RX�NQRZ��\RX¶OO�JHW�IURP�$�WR�%��7KLV�LV�MXVW�SDUW�RI�WKH
DGYHQWXUH�DQG�ZDV�H[DFWO\�WKH�PRWLYDWLRQ�,�KDG�ZKHQ�GRLQJ�WKLV�WULS��6DPH�JRHV
IRU�DOO�P\�WULSV��
,�ZDV�SRLQWLQJ�RXW�WKDW�WKHUH�LV�D�GHVLJQ�LVVXH�WKDW�VRPHRQH�DV�NQRZOHGJHDEOH�DV
'DYH�/DPEHWK�ZDVQ¶W�DZDUH�RII��,I�LW�KDG�EHHQ�D�%0:�LW�ZRXOG�EH�DOO�RYHU�WKH
ZHE��2WKHU�WKLQJV�WKDW�FDXVHG�SUREOHPV�ZHUH�QRW�GXH�WR�ODFN�RI�VHUYLFH
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NQRZOHGJH�%7:��2LO�ZDV�FKDQJHG�DW�LQWHUYDO�RIWHQ�ZLWK�LQSXW�IURP�D�SHUVRQ�ZLWK
ELNH�NQRZOHGJH��1R�RWKHU�PDLQWHQDQFH�ZDV�UHODWHG�WR�WKH�SDUW�LQ�WKH�PRWRU�WKDW
IDLOHG��QRW�WKH�GHVLJQ�IODZ�RQH���3UREDEO\�D�GRGJ\�SDUW��,�VWLOO�OLNH�<DPDKD�DIWHU
WKLV�H[SHULHQFH��
,�UHFNRQ�SDUW�RI�WKH�UHDVRQ�\RX�KHDU�SHRSOH�DUH�KDYLQJ�SUREOHPV�ZLWK�WKH�)�DUH
EHFDXVH�D�ORW�RI�WKHVH�DUH�SHRSOH�OLNH�,�ZDV�ZLWK�WKH�;7��&OXHOHVV�DERXW�ELNHV�
NQRZOHGJHDEOH�DERXW�WKH�ZHE��,�KDYHQ¶W�EXUQHG�WKH�;7�IRU�LW�DQG�NQHZ�RI�ZD\V�WR
VROYH�LW��%HVW�WKLQJV�IRU�WKDW�DUH�D�GHHS�HQG�DQG�D�FUDVK�FRXUVH��+RPHZRUN�LQ
RWKHU�WHUPV��7KLV�FDQ�EH�GRQH�WKH�KDUG�ZD\�E\�VWLFNLQJ�KHDSV�RI�WLPH�LQ�LW��RU�WKH
HDV\�ZD\�E\�OHWWLQJ�WLPH�GR�LW¶V�WKLQJ��
,W¶V�QRW�WKDW�,�FDQ¶W�EH�ERWKHUHG�OHDUQLQJ�DERXW�FDUELHV��DFWXDOO\�KDYH�D�VSDUH�RQH
LQ�WKH�JDUDJH�ZKLFK�ZLOO�EH�WDNHQ�DSDUW�ZKHQ�,�JHW�WLPH���LW¶V�MXVW�WKDW�,�GRQ¶W�OLNH
WKH�LGHD�RYHU�),��DQG�WKLV�LV�EDVHG�RQ�WKH�H[SHULHQFH�,¶YH�KDG�ZLWK�D�FDUE\��7KH�),
FRQFHSW�LV�SUHWW\�VLPSOH�ZKHQ�\RX�ORRN�SDVW�WKH�QHHG�IRU�VHQVRUV�DQG�WKH
HOHFWULFDO�DVSHFW��,W�KDV�D�µJHW�PH�WKH�)�RXW�RI�KHUH¶�VHWWLQJ�LI�PRVW�RI�WKLV�IDLOV�
,W¶V�RQO\�WKDW�WKHUH�ZHUHQ¶W�DQ\�FRPSXWHUV�DURXQG�WKDW�WKH�FDUE\�FDPH�LQWR�EHLQJ
,�UHFNRQ��,�FDQ¶W�UHPHPEHU�DQ\RQH�KDYLQJ�DQ\�LVVXHV�ZLWK�LW�HLWKHU�WR�WKH�H[WHQW
WKDW�HYHU\WKLQJ�JURXQG�WR�D�KDOW��
3HRSOH�ZH�PHW�RQ�WKH�URDG�KDG�WR�WDNH�WKHLU�FDUE\�DSDUW�URDGVLGH��)URP�WKHLU�
EUDQG�QHZ�7UDQVDOS��$QRWKHU�7UDQVDOS�LQ�WKH�JURXS�EOHZ�WKHLU�VKRFN��DQRWKHU�JRW�
GXVWHG��1HYHU�KHDUG�D�EDG�VWRU\�DERXW�WKHP��FHUWDLQO\�QRW�IURP�PH�
$�UHFNRQ�D�ORW�RI�SHRSOH�KDYH�GLVWUXVW�DERXW�),�EHFDXVH�RI�WKH�HPSKDVLV�QRZ�
EHLQJ�RQ�HOHFWULFDO�HQJLQHHULQJ�UDWKHU�WKDQ�PHFKDQLFDO��
&DQ¶W�UHPHPEHU�JLYLQJ�DQ\�DGYLFH�DERXW�DQ\WKLQJ�RWKHU�WKDQ�ELNHV�,�LQWLPDWHO\
NQRZ�IURP�H[SHULHQFH�JDWKHUHG�P\VHOI��6RPHWKLQJ�WKDW�LV�VHHPLQJO\�EHFRPLQJ
OHVV�DQG�OHVV�FRPPRQ�RQ�WKLV�IRUXP�WKRXJK��7KLV�FHUWDLQO\�GRHVQ¶W�LQFOXGH�DOO
ELNHV�PDGH�E\�%0:��RQO\�RQH��$JDLQ��VXJJHVWLQJ�WKLV�VHHPV�OLNH�LW¶V�DOO�DERXW�WKH
EUDQG��7DON�DERXW�EHLQJ�VKRUW�VLJKWHG�DQG�K\SRFULWLFDO��
+DYH�JLYHQ�DGYLFH�RQ�WUDYHOOLQJ�WKRXJK��%XW�,�WKLQN�,¶P�TXDOLILHG�IRU�WKLV�
,¶P�DZDUH�RI�RYHUORDGLQJ�WKH�HOHFWULFDO�V\VWHP��,¶YH�ORRNHG�DW�ZD\V�RI�VROYLQJ�WKLV
DQG�ZLOO�NHHS�DQ�H\H�RQ�LW�ZKHQ�D�ORW�RI�FXUUHQW�ZLOO�EH�GUDZQ��FROG�FOLPDWHV��
0RVW�LI�QRZ�DOO�FKDUJLQJ�LVVXHV�,¶YH�VHHQ�DUH�UHODWHG�WR�WKH�HDUOLHU�PRGHOV��7KH�95
XVHG�WR�EH�VRPHZKHUH�OHVV�ZHOO�YHQWLODWHG�
%HHQ�VWUDQGHG�ZLWK�D�GHDG�EDWWHU\�EHIRUH��<XDVD��DQG�LQ�WKH�GHVHUW��1R�IXQ��
ZKLFK�VWRSSHG�WKH�PLJKW\�;7��'LGQ¶W�FRQWULEXWH�WKLV�WR�WKH�ELNH�WKRXJK��

4XRWH�

2ULJLQDOO\�3RVWHG�E\�OHHYWU�
������,W�DQQR\V�PH�WKH\�KDYH�VXFK�D�KDUGHQHG��VQREE\�IROORZLQJ��DQG�IRU�
ZKDW"""�5HOLDELOLW\����PD\EH�\HDUV�DJR��EXW�QHYHU�DQ\�EHWWHU�WKDW�WKH�MDSV�DW�
����RI�WKH�SULFH��%XLOG�TXDOLW\�����VDPH�JRHV��&KULVW��LI�WKH\
UH�WKDW�JRRG��ZK\�
DUH�WKH\�SXWWLQJ�5RWD[�OXPSV�LQ�WKHLU�VPDOOHU�ELNHV��3UREDEO\�EHFDXVH�5RWD[�
DUH�DFWXDOO\�EHWWHU��,WV�DPD]LQJ�KRZ�SHRSOH�FDQ�IROORZ�D�
�%DGJH�
�

<RXU�VWDWHPHQW�PXVW�SURYH�P\�UHDVRQLQJ�SUHYLRXVO\�SRVWHG�IRU�WKH�EDVKLQJ�WKDQ�
3HUVRQDOO\�,�FDQ¶W�VWDQG�JRLQJ�LQWR�WKH�GHDOHU�IRU�SDUWV�EHFDXVH�RI�WKH�DUURJDQFH�
'RHVQ¶W�KHOS�WKDW�LW¶V�D�SDUW�+'��SDUW�%0:�GHDOHUVKLS��'RQ¶W�KDQJ�ZLWK�%0:�ULGHUV
HLWKHU��%XW�LW¶V�D���HGJHG�VZDUG��6XJJHVWLQJ�%0:�PRWRUV�VXFN�EHFDXVH�WKH\
FKRVH�5RWD[�IRU�WKH�VLQJOH�LV�WKH�RWKHU�H[WUHPH��0RUH�OLNHO\�D�ILQDQFLDO�UHDVRQ
FRQVLGHULQJ�WKH�LQYROYHPHQW�RI�$SULOOD��,�JUHZ�XS�KHDULQJ�5RWD[�PHQWLRQHG�LQ�D
JRRG�ZD\��6R�,�VDZ�WKDW�DV�EHLQJ�D�GUDZFDUG�IRU�FKRRVLQJ�WKH�)�IRU�WKH�57:�WULSV�
,¶OO�ILQG�RXW�VRRQ�LI�LW¶V�JRRG��&HUWDLQO\�ZRQ¶W�EH�WDNLQJ�RWKHU�SHRSOHV�RSLQLRQV�DV
JRVSHO�WR�PDNH�RXWUDJHRXV�FODLPV�ERWK�ZD\V�XQWLO�,�NQRZ�IURP�SHUVRQDO
H[SHULHQFH�
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4XRWH�

2ULJLQDOO\�3RVWHG�E\�PROO\GRJ�
%7:��WKH�*����FRQFHSW�LV�QRW�QHZ�DQG�PRVWO\�WKH\
YH�FRSLHG�H[LVWLQJ�
GHVLJQV�HYROYHG�E\�-DSDQHVH�DQG�(XUR�FRPSDQLHV���H[DPSOH����6HH�PRWRU��

:KR¶V�SXW�LW�DOO�WRJHWKHU�OLNH�WKLV"�0RVW�WKLQJV�DUHQ¶W�QHZ��7KHUH�DUH�RQO\�VR�PDQ\
WKLQJV�\RX�FDQ�GR�ZLWKLQ�WKH�FXUUHQW�ERXQGV�RI�SK\VLFV��EXW�LW¶V�KRZ�\RX�FRPELQH
WKLQJV�WKDW�FUHDWH�QHZ�UHVXOWV�DW�WKLV�VWDJH�
,W¶V�GLVDSSRLQWLQJ�LI�%0:¶V�WHVWLQJ�F\FOH�ZRXOGQ¶W�EH�XS�WR�VFUDWFK��1RW�VXUH�LI�LW¶V
WUXH�EXW�LI�LW�ZRXOG�EH��LW¶V�GLVDSSRLQWLQJ��%XW�WKDQ�DJDLQ��WKDW¶V�ZK\�ZH�GHFLGHG
QRW�WR�SLFN�WKH�ILUVW�\HDU�RI�D�QHZ�PRGHO��$GYLFH�IURP�ROG�WLPHUV�%7:��'RQ¶W�EH
PLVWDNHQ�UHDGLQJ�%7:�DG�%0:��7LV�OLNH�D�UHG�UDJ�LQ�IURQW�RI�D�EXOO��WKDW�QDPH��

1RZ��ZKLOH�WKLV�WKUHDG�VOLSV�LQWR�DQRWKHU�VHQVHOHVV�%0:�EDVKLQJ�WKUHDG�RQ�WKH
EULQN�RI�EHLQJ�ORFNHG��OHW¶V�MXVW�VWRS�DQG�WKLQN�DERXW�ZKDW�WKLV�LV�DFWXDOO\�DERXW�
)RUNV�DUH�VRPHWKLQJ�WKDW�VKRXOG�QHYHU�IDLO�OLNH��UHJDUGOHVV�RII�WKH�FRPSDQ\�WKDW
GHVLJQHG�LW�DQG�SXW�LW¶V�VWDPS�RQ�LW��UHJDUGOHVV�RI�WKH�IDFWRU\�WKH\�FDPH�RXW�RII�
DQG�UHJDUGOHVV�WR�ZKLFK�ELNH�WKH\�ZHUH�EROWHG�RQWR��
$Q\RQH�XS�IRU�D�57:�WULS�DW�DOO"
BBBBBBBBBBBBBBBBBB
7DFRV7\ULQJ7UDYHOV�EORJVSRW�FRP

�
���WK�2FWREHU�����

$OL%DED�
9HWHUDQ�+8%%HU �

-RLQ�'DWH��$SU�����
/RFDWLRQ��1RUZD\
3RVWV�����

4XRWH�

2ULJLQDOO\�3RVWHG�E\�PROO\GRJ�
6R�WHOO�PH�ZKDW�LV�QHZ�RQ�WKH�*���"�,�PHDQ�UHDOO\��WUXO\�QHZ"�'R�WHOO�

,�WKLQN�WKDW�WKHUH�ZLOO�EH�PXFK�PRUH�NQRZOHGJH�DERXW�WKH�*���;�LQ�86�QH[W�\HDU��
ZKHQ�'DYLG�.QLJKW�KDYH�JRW�ULG�RI�WKH�RUDQJH�FRORU�RI�KLV�KRPHSDJH�DQG�UHSODFHG�
LW�ZLWK�ZKLWH�DQG�EOXH�

4XRWH�

2ULJLQDOO\�3RVWHG�E\�PROO\GRJ�
7KH�*���
V�KDYH�GRQH�ZHOO�PRVWO\�EHFDXVH�%0:
V�KDYH�SDLG�VRPH�RI�WKH�
EHVW�JX\V�LQ�WKH�ZRUOG�D�ZKROH�ORW�RI�PRQH\�WR�ZLQ�RQ�WKHP�

<HV��LW¶V�D�VKDPH�WKH\�SD\�WKHLU�GULYHUV��,W�ZRXOG�KDYH�EHHQ�PRUH�IDLU�LI�RQO\
+RQGD��.DZDVDNL��6X]XNL��+XVDEHUJ�DQG�.70�ZDV�DOORZHG�WR�GR�WKLV�

4XRWH�

2ULJLQDOO\�3RVWHG�E\�PROO\GRJ�
/HWV�VHH�KRZ�WKH�DYHUDJH�ULGHU�GRHV�����DQG�OHWV�VHH�KRZ�WKH�
PDLQWHQDQFH�ORQJHYLW\�ZLOO�EH�FRPSDUHG�WR�FRPSHWLWLRQ�

,W�ZRXOG�EH�LQWHUHVWLQJ�WR�VHH��EXW�LW�ZLOO�WDNH�VRPH�WLPH��5LJKW�QRZ�WKHUH�LV�RQO\�
��*���;�LQ�WKLV�FRXQWU\��DQG�OLWHUDOO\�WKRXVDQGV�.70V�
3HUVRQDOO\�,�H[SHFW�SUREOHPV«��7KH\�DUH�HQWHULQJ�D�VFHQH�WKH\�KDYHQ¶W�EHHQ�IRU
GHFDGHV�ZLWK�D�EUDQG�QHZ�ELNH�ZLWK�ORWV�RI�QHZ�VROXWLRQV�
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,�ZRXOG�DOVR�JXHVV�WKDW�D�ORW�RI�WKH�ELNHV�ZLOO�EH�XVHG�IRU�VWUHHW�XVH��,�EHOLHYH�LW¶V
WKH�PRVW�SRZHUIXO�ELNH�LQ�WKLV�OHDJXH�\RX�FDQ�OHJDOO\�XVH�RQ�WKH�URDG�

2Q�WKH�RWKHU�KDQG�,¶P�ORRNLQJ�IRU�D�ELNH�LQ�WKLV�VHJPHQW��EHVLGH�P\�%0:�DQG
<DPDKD��DQG�,�PLJKW�HQG�XS�ZLWK�D�.70�
(QGXUR�LV�QRW�ZKDW�LW�XVHG�WR�EH��
KWWS���ZZZ�KLVWRULVFKHVDUFKLY�EPZ�GH���ROGHUJURXS LUF

�
���WK�2FWREHU�����

OHHYWU�
+8%%�UHJXODU � -RLQ�'DWH��6HS�����

/RFDWLRQ��(VVH[�8.
3RVWV����

+DUGHQHG�IROORZLQJ"

0\�SRVW�ZDVQ
W�DLPHG�DW�EDVKLQJ�%0:�����-XVW�WR�UDLVH�WKH�TXHVWLRQ��RQ�ZKDW�EDVLV�
GR�WKH\�KDYH�VXFK�D�KDUGHQHG�IROORZLQJ��EHFDXVH�RWKHU�WKHQ�WKH�EDGJH��,�FDQW�VHH�
LW�
,�WKLQN�WKH\�DUH�OLYLQJ�RQ�DQ�ROG�UHSXWDWLRQ��VDPH�DV�SHRSOH�OLNH�0HUFHGHV�
7KH\�XVHG�WR�EH�DUJXDEO\�EHVW�����%XW�QRW�DQ\�PRUH�

�
���WK�2FWREHU�����

$OL%DED�
9HWHUDQ�+8%%HU �

-RLQ�'DWH��$SU�����
/RFDWLRQ��1RUZD\
3RVWV�����

4XRWH�

2ULJLQDOO\�3RVWHG�E\�OHHYWU�
0\�SRVW�ZDVQ
W�DLPHG�DW�EDVKLQJ�%0:�����-XVW�WR�UDLVH�WKH�TXHVWLRQ��RQ�ZKDW�
EDVLV�GR�WKH\�KDYH�VXFK�D�KDUGHQHG�IROORZLQJ��EHFDXVH�RWKHU�WKHQ�WKH�
EDGJH��,�FDQW�VHH�LW�

*XHVV�\RX�PHDQ�SHRSOH�OLNH�PH�
0\�ELNH�GRHVQ¶W�KDYH�D�SURSHU�%0:�EDGJH��MXVW�WKLV�WKLQJ�

6R�IRU�PH�LW¶V�QRW�DERXW�WKH�EDGJH��
4XLWH�D�IHZ�SHRSOH�ORYH�WR�EDVK�%0:�VR�LW�ZRXOG�KDYH�EHHQ�PRUH�UHOD[LQJ�WR�
GULYH�VRPHWKLQJ�HOVH�
,�KDYH�KDG�ELNHV�RI�VHYHQ�GLIIHUHQW�EUDQGV��IRU�PH�WKH�SRVLWLYH�VLGHV�ZLWK�P\�ELNH�
DUH�

0LOHDJH�LV�DERYH����NNP�DQG�WKH�ELNH�FDQ�GR�D�57:�WRPRUURZ
,W�ZRUNV�RQ�DOO�NLQG�RI�URDGV��<RX�FDQ�FUXLVH�RQ�KLJKZD\V�RU�FURVV�GXQHV��,W�
WDNHV�\RX�HYHU\ZKHUH�
$IWHU�YLVLWLQJ�WKUHH�FRQWLQHQWV�DQG�����FRXQWULHV�LW�KDG�EURNHQ�GRZQ�RQO\�
RQFH�EHVLGH�WKH�URDG��:HOO��LW�ZDV�QRW�D�WRWDO�EUHDNGRZQ�,�FRXOG�GULYH�WR�WKH�
QHDUHVW�YLOODJH��EURNHQ�URWRU�
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&KHDS�SDUWV��VHFRQG�KDQG�SDUWV�DYDLODEOH
3DUWV�DYDLODEOH�DOO�RYHU�WKH�ZRUOG��SROLFH�DUP\�XVHG�WR�GULYH�5���5����
*RRG�ELNH�IRU�ULGLQJ���XS
/RDGV�RI�NQRZOHGJH�RQ�WKH�LQWHUQHW
/RDGV�RI�DIWHUPDUNHW�SDUWV�DQG�SDUWV�WKDW�ILW�IURP�RWKHU�PRGHOV
<RX�FDQ¶W�ILQG�DQRWKHU�RIIURDG�ZRUWK\�ELNH�ZLWK�WKH�VDPH�OHYHO�RI�FRPIRUW
�FRPIRUW�LV�XQGHUHVWLPDWHG�RQ�ORQJ�WULSV�
)XHO�UDQJH��KXJH�WDQN�
(DV\�DQG�FKHDS�PDLQWHQDQFH��VHUYLFH�HYHU\������NP��FDQ�EH�GRQH�LQ���
PLQXWHV��LQFO�YDOYHDGMXVWPHQWV��IRU�OHVV�WKHQ���¼
0\�ELNH�LV����\HDUV�ROG��,�FDQ�VWLOO�JHW�DOO�SDUWV��IRU�D�UHDVRQDEOH�SULFH��LQ�����
GD\V
7KH�ELNH�LV�OLNH�D�PHFFDQR�VHW��\RX�FDQ�EXLOG�ZKDW�HYHU�\RX�OLNH��<RXU�QHHGV
PLJKW�FKDQJH��$�³IDFWRU\�ELNH´�LV�MXVW�VRPHZKHUH�\RX�VWDUW�WR�EXLOG�\RXU�RZQ
GUHDP�ELNH�

6XUH��WKLV�OLVW�LV�ELDVHG�DQG�SUHIHUHQFHV�PLJKW�GLIIHU�
,�JXHVV�WKDW�ZKHQ�\RX�KDYH�SXW�\RXUVHOI�LQ�VLWXDWLRQV�ZKHUH�\RX�ZLOO�GLH�LI�WKH
ELNH�GRHVQ¶W�VWDUW�XS�\RX�QHHG�IDLWK�

4XRWH�

2ULJLQDOO\�3RVWHG�E\�OHHYWU�
,�WKLQN�WKH\�DUH�OLYLQJ�RQ�DQ�ROG�UHSXWDWLRQ��VDPH�DV�SHRSOH�OLNH�0HUFHGHV�

�7KH\�XVHG�WR�EH�DUJXDEO\�EHVW�����%XW�QRW�DQ\�PRUH�

<HV��WKH�ZRUOG�FRQVLVWV�RI�WZR�NLQGV�RI�SHRSOH��XV�DQG�WKHP�
$Q\ZD\��WKH�ROG�UHSXWDWLRQ�LV�VWLOO�YDOLG��)RU�ROGHU�ELNHV«�1HZHU�ELNHV�WHQG�WR�EH
PRUH�OLNH�WKH�-DSDQHVH�ELNHV��EXW�WKHUH�DUH�H[FHSWLRQV�
,�DOVR�OLNH�%0:�IRU�WKH�WHFKQLFDO�ELW��)LUVW�ZLWK�$%6��ILUVW�ZLWK�),��ILUVW�ZLWK�IDLULQJ��
H[SHULPHQWLQJ�ZLWK�IRUNV��+,'�DV�VWDQGDUG�RQ�VRPH�PRGHOV��WUDFWLRQ�FRQWURO��
VLQJOH�VLGHG�VZLQJ�DUP��HWF��
+DYH�\RX�UHDG�ZKDW�YDULRXV�SHRSOH�ZURWH�ZKHQ�%0:�LQVWDOOHG�D�OLJKW�WKDW�GLGQ¶W
PRYH�ZLWK�WKH�IRUNV"�7KDW¶V�IDVFLQDWLQJ��%0:�EDVKLQJ�LV�QRW�D�QHZ�JDPH��2U
SHRSOHV�UHDFWLRQV�ZKHQ�WKH\�SXW�$%6�RQ�D�PRWRUELNH���

,W¶V�LQWHUHVWLQJ�WR�VHH�WKDW�SHRSOH�JHW�FDUULHG�DZD\�ZKHQ�D�-DSDQHVH�IRUN�EUDNHV
RQ�D�*HUPDQ�ELNH�EXW�ZKHQ�D�-DSDQHVH�IRUN�EUDNHV�RQ�D�+RQGD�WKH\�GRQ¶W�VD\�D
ZRUG��7KHUH�DUH�ORDGV�RI�H[DPSOHV�RXW�WKHUH«�
%7:�,�PLJKW�EH�LQ�WKH�PDUNHW�IRU�EX\LQJ�D�QHZ�ELNH��HQGXUR��DQG�LW�ZLOO�SUREDEO\
EH�D�.70��RU�PD\EH�VRPH�-DSDQHVH�VWXII��,�DOVR�KDYH�D�<DPDKD«
3OHDV�QRWH�WKDW�LW¶V�SRVVLEOH�WR�ZULWH�ORQJ�SRVW�DERXW�WKLV�ZLWKRXW�EDVKLQJ�RWKHU
EUDQGV�RU�SHRSOH�
/DVW�HGLWHG�E\�$OL%DED�����WK�2FWREHU������DW�������

�
���WK�2FWREHU�����

PROO\GRJ�
0RGHUDWHG�8VHUV
9HWHUDQ�+8%%HU

�
-RLQ�'DWH��$XJ�����
/RFDWLRQ��FDOLIRUQLD
3RVWV�������

,�WKLQN�WKLV�WKUHDG�KDV�UXQ�LW
V�FRXUVH������,�KRSH�\RX�KDYH�WLPH�WR�SRVW�UHSRUWV�
KHUH�IURP�WLPH�WR�WLPH�IURP�RQ�WKH�URDG� �
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0D\EH�VRPH�SLFV�DQG�OLQNV�WR�\RXU�WUDYHO�VLWH�
/DVW�HGLWHG�E\�PROO\GRJ�����WK�0DUFK������DW�������

�
���WK�2FWREHU�����

WPRWWHQ�
9HWHUDQ�+8%%HU � -RLQ�'DWH��$XJ�����

/RFDWLRQ��*ROG�&RDVW��$XVWUDOLD�
3RVWV�����

4XRWH�

2ULJLQDOO\�3RVWHG�E\�$OL%DED�
>@$IWHU�YLVLWLQJ�WKUHH�FRQWLQHQWV�DQG�����FRXQWULHV�LW�KDG�EURNHQ�GRZQ�RQO\�
RQFH�EHVLGH�WKH�URDG�

7KDW¶V�DPD]LQJ��,�KRSH�,¶OO�JHW�WKDW�VRUW�RI�UHOLDELOLW\��+DYH�\RX�JRW�D�SKRWREXFNHW
SDJH�ZLWK�WKH�SKRWR¶V�RI�WKH�WULSV�DW�DOO"�+DG�WR�*RRJOH�+31��EXW�WKDW�LV�RQH�RI�WKH
ELNHV�WKDW�KDV�DOZD\V�LQVSLUHG�PH�IRU�DGYHQWXUH�57:�PRWRUELNLQJ��HYHQ�EHIRUH�,
NQHZ�ZKDW�LW�ZDV�

4XRWH�

2ULJLQDOO\�3RVWHG�E\�PROO\GRJ�
+RQGD�9)5����.�PLOHV��,�GLG�ULGH�D����FF�.DZD�IURP�WKH���
V�KRZHYHU�WKDW�
KDG�)�,����9HU\�HDUO\��SULPLWLYH�YHUVLRQ�RI�FRXUVH�EXW�LW�UDQ�ZHOO�

%ORRG\�KHOO����¶V"�'LG�\RX�KDYH�WR�SXW�D��´�IORSS\�GLVN�LQWR�LW"�0XVW�KDG�VRPH�VRUW
RI�SXPS�PHFKDQLVP�FRQWUROOLQJ�WKH�LQGXFWLRQ�UDWHV"

4XRWH�

2ULJLQDOO\�3RVWHG�E\�PROO\GRJ�
0\�RQO\�ZRUU\�IRU�\RX�ZDV�WKH�VHPL�GRGJ\�UHS�RI�WKH�HOHFWULFV�EDWWHU\�
V\VWHPV�RQ�WKH�)�����%0:�KDYH�VHW�WKLQJV�XS�VR�WKDW�HYHQ�D�VOLJKWO\�ORZ�RU�
ZHDN�EDWWHU\�FDQ�HIIHFW�WKH�)�,��,
YH�VHHQ�WKLV�RQ�WKH�5����
V�5����
V�DV�
ZHOO�

7KDW�ZDV�GHILQDWHO\�VRPHWKLQJ�RQ�P\�FRQFHUQV�OLVW�DV�ZHOO��7KH�SUREOHP�LV�WKDW
ZLWK�VXFK�D�ODUJH�JURXS�RI�W\SLFDO�RZQHUV�QRW�NQRZLQJ�DQ\WKLQJ�RU�ZDQW�WR�NQRZ
DQ\WKLQJ�DERXW�WKHLU�ELNH�EXW�VWLOO�SURYLGLQJ�LQIR��LW
V�KDUG�WR�WDNH�LQIR�RQ�D�VROLG�RU
QRW��7KLV�ZDV�RQH�RI�WKRVH�DUHDV�ZKHUH�VRUWLQJ�WKH�VROLG�IURP�WKH�FUDS�EHFDPH�DQ
LVVXH��,¶P�VWLOO�QRW�VXUH�LI�WKH\�KDYH�EHHQ�VTXHH]LQJ�WKH�PDUJLQV�LQ�WKH�GHVLJQ�RU
LW¶V�FDXVHG�E\�WKH�JHRPHWU\��ORFDWLRQ�RI�WKH�FRPSRQHQWV�RU�VRPWKLQJ�HOVH��+DYLQJ
D�QRQ�VHDOHG�EDWWHU\�DERYH�WKH�PRWRU�ZRXOG�REYLRXVO\�VSHHG�XS�WKH�GU\LQJ�RXW�RI
LW��$IWHU�RXU�EDWWHU\�IDLOXUH�D�VHDOHG�EDWWHU\�ZDV�DOZD\V�JRLQJ�WR�EH�RQ�WKH�PRGV
OLVW��RQ�DQ\�ELNH��
,�FDQ¶W�UHPHPEHU�LI�WKH�ELNHV�ZLWK�WKH�95�DW�WKH�IURQW�RI�WKH�PRWRU�KDYH�KDG�DQ\
SUREOHPV�RXW�RI�WKH�RUGLQDU\��/RRVH�EDWWHU\�WHUPLQDOV�DUH�PRVW�RIWHQ�WKH�FDXVH�RI
µSUREOHPV¶��1RW�VXUH�LI�LVVXHV�FDXVHG�E\�ORRVH�WHUPLQDOV�FRXOG�UHDOO\�EH�FDOOHG
SUREOHPV�WKRXJK��/XFNLO\�D�ORW�RI�WKH�DFFHVVRULHV�ZLULQJ�ZDV�EXLOW�E\�DQG�ZLWK�WKH
KHOS�RI�P\�DXWR�HOHFWULFLDQ�PDWH��'LGQ
W�UHDOO\�NQRZ�KRZ�WR�XVH�D�VROGHULQJ�LURQ
EHIRUH�WKDW��EXW�UHFHLYHG�D�FUDVK�FRXUVH��VWLOO�SURGXFHG�VRPH�FROG�DQG�GU\�MRLQWV
WKRXJK���6LPLODU�IRU�DOO�WKH�VWHHO�ZRUN�ZLWK�DQRWKHU�IULHQG�

4XRWH�

2ULJLQDOO\�3RVWHG�E\�PROO\GRJ�
1R�GRXEW�\RXU�WUDYHO�DGYLFH�LV�ZHOO�WDNHQ�DQG�YHU\�XVHIXO��%XW�GRQ
W�SXW�
GRZQ�RWKHUV��RU�WKH�+8%%��ZKR�MXVW�KDSSHQ�WR�KDYH�$�/27�RI�H[SHULHQFH�
ZLWK�/276�RI�GLIIHUHQW�ELNHV������IRU�WKH�ODVW����\HDUV��+H\�PDQ��GRQ
W�SLFN�RQ�
WKH�ROG�JX\V�����WKH\�PD\�KDYH�D�IHZ�WKLQJV�WR�RIIHU�XS�IURP�WLPH�WR�WLPH�

1RW�P\�QRUPDO�UHDFWLRQ�WR�ROG�WLPHU�DGYLFH�DW�DOO��%HHQ�ULGLQJ�ZLWK�D�IHZ�JX\V
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IURP�$'9ULGHU�RYHU�WKH�ODVW�\HDU�D�IHZ�WLPHV��DQG�OHDUQHG�D�WRQQH��0RVWO\�RQ�WUDLO
ULGLQJ�VHWXS��%XW�LW¶V�QRW�DOO�UHOHYDQW�IRU�57:�ULGLQJ��RU�LW¶V�VRPHWLPHV�D
QDUURZ�PLQGHG�GRJPDWLF�RSLQLRQ��RIWHQ�QRW�HYHQ�UHODWHG�WR�WKH�ELNH�LWVHOI���ZKLFK
LV�QHYHU�XVHIXO��+DYH�WR�EH�VHOHFWLYH�RQ�WKH�DGYLFH�\RX�WDNH��6RPH�RI�WKH�JX\V
RQO\�KDYH�WR�ORRN�DW�VRPHWKLQJ�WR�RIIHU�DGYLFH��EXW�RWKHU�DFWXDOO\�ZDQQD�KDYH�D
JR�DW�LW�WR�VHH�ZKDW�LW¶V�UHDOO\�OLNH��0RVW�SHRSOH�,¶YH�UHDG�JLYLQJ�VHQVHOHVV�LQSXW
WKUHDGV�OLNH�WKLV�KDYH�QHYHU�HYHQ�VDW�RQ�WKH�ELNH�WKH\�FULWLFL]H��

4XRWH�

2ULJLQDOO\�3RVWHG�E\�PROO\GRJ�
/RRN��\RX�DUH�OHDYLQJ�RQ�D�PDMRU�WULS��6R�,
P�KRSLQJ�\RX
UH�IRFXVLQJ�RQ�WKDW�
DQG�,�GRQ
W�ZDQW�WR�JHW�LQWR�VRPH�VRUW�RI�SRLQWOHVV�DUJXPHQWV�KHUH�
GLVWUDFWLQJ�DQG�VWUHVVLQJ�\RX�RXW��,�ZLVK�\RX�DOO�WKH�EHVW�RQ�\RXU�WULS�DQG�
KRSH�WKLQJV�JR�VPRRWKO\��
:H�DUH�DOO�KHUH�WR�KHOS�ZLWK�DQ\�DGYLFH��OLQNV��FRQWDFWV�DQG�ZKDWHYHU�HOVH�
ZH�PLJKW�KDYH�WR�RIIHU�

&KHHUV��$SSUHFLDWH�WKH�RIIHU��2QH�WKLQJ�,�KDYHQ¶W�EHHQ�DEOH�WR�ZRUN�RQ�LV�WKH
WURXEOHVKRRWLQJ�DVSHFW�RI�GHDOLQJ�ZLWK�IDXOWV��EHFDXVH�,¶YH�KDG�QRWKLQJ�ZURQJ�ZLWK
LW�\HW��VR�,�PLJKW�KDYH�VRPH�SRVWV�UHODWHG�WR�WKLV��,¶P�ERUHG�RI�ZRUNLQJ�RQ�PRGV
QRZ��DQG�DP�ILQDOO\�ILQLVKHG��JRRG�WKLQJ�EHFDXVH�,¶P�OHDYLQJ�QH[W�ZHHN���+DYLQJ
EHHQ�ZRUNLQJ�RQ�WKHVH�ELNHV�IRU�DV�ORQJ�DV�,�KDYH��,�GRQ¶W�ZDQQD�WXUQ�D�VLQJOH
VSDQQHU�XQWLO�WKH�QH[W�VHUYLFH��-XVW�KRSH�WKDW�VRPH�RI�WKH�RWKHU�QRQ�SUREOHPV
VROYLQJ�PRGV�ZRQ¶W�FDXVH�VRPH�LVVXHV�� �$W�OHDVW�DIWHU�KDYLQJ�GRQH�DOO�WKH�ZRUN
P\VHOI�,�VKRXOG�EH�DEOH�WR�FRPH�XS�ZLWK�VRPRWKLQJ��

4XRWH�

2ULJLQDOO\�3RVWHG�E\�PROO\GRJ�
)DFW�LV��WKHUH�LV�QR��EDVKLQJ��JRLQJ�RQ�KHUH��,�VHH�PDLQO\�MXVW�RSLQLRQV�
EDVHG�RQ�%0:�H[SHULHQFH�DQG�UHSRUWV�RI�IRUNV�EUHDNLQJ�RQ�WKH�HDUO\�)���
V�

1RW�VR�VXUH�DERXW�WKDW��5HDVRQ�IRU�PH�HYHQ�JHWWLQJ�LQYROYHG�ZDV�EHFDXVH�RI�VRPH�
RI�WKH�SRVWV�RQ�WKH�ILUVW�SDJH��$JDLQ��SUREDEO\�QHYHU�RZQHG��VSHQG�WLPH�ZLWK�RU�
VDW�RQ�RQH�

4XRWH�

2ULJLQDOO\�3RVWHG�E\�PROO\GRJ�
,�WKLQN�WKLV�WKUHDG�KDV�UXQ�LW
V�FRXUVH������,�KRSH�\RX�KDYH�WLPH�WR�SRVW�
UHSRUWV�KHUH�IURP�WLPH�WR�WLPH�IURP�RQ�WKH�URDG� �
0D\EH�VRPH�SLFV�DQG�OLQNV�WR�\RXU�WUDYHO�VLWH�

$JUHH��7KHUH¶V�DOZD\V�WKH�EORJ�VXEVFULSWLRQ��
BBBBBBBBBBBBBBBBBB
7DFRV7\ULQJ7UDYHOV�EORJVSRW�FRP
/DVW�HGLWHG�E\�WPRWWHQ�����WK�2FWREHU������DW�������

�
3DJH���RI�� � � � � � � � !

©�3UHYLRXV�7KUHDG�_�1H[W�7KUHDG�ª

/LQN%DFNV��"�
/LQN%DFN�WR�WKLV�7KUHDG��KWWS���ZZZ�KRUL]RQVXQOLPLWHG�FRP�KXEE�ZKLFK�ELNH�KDV�DQ\ERG\�HYHU�VHHQ�IDLOXUH������

3RVWHG�%\ )RU 7\SH 'DWH

7KH�&KDLQ�*DQJ�	EXOO��9LHZ�WRSLF���&DWDVWURSKLF�)���*6�)RUN�)DLOXUH 7KLV�WKUHDG 5HIEDFN �WK�)HEUXDU\�
����������

3RKMRODQ�.XUDS\�U|LOLM|W�	EXOO��NDWVR�YLHVWLNHWMXD���+820��$ONXPDOOLHQ�%0:�)���*6���'DNDU
RPLVWDMDW 7KLV�WKUHDG 5HIEDFN �VW�-DQXDU\�

����������
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/LQN%DFNV��"�
/LQN%DFN�WR�WKLV�7KUHDG��KWWS���ZZZ�KRUL]RQVXQOLPLWHG�FRP�KXEE�ZKLFK�ELNH�KDV�DQ\ERG\�HYHU�VHHQ�IDLOXUH������

,QWHUHVWLQJ�%0:�IDFW�,�KHDUG���31:�5LGHUV 7KLV�WKUHDG 5HIEDFN �VW�-DQXDU\�
����������

3RKMRODQ�.XUDS\�U|LOLM|W�	EXOO��NDWVR�YLHVWLNHWMXD���+820��$ONXPDOOLHQ�%0:�)���*6���'DNDU
RPLVWDMDW 7KLV�WKUHDG 5HIEDFN

��WK�
'HFHPEHU�

����������

I���JV�$Q\�JRRG"���%05LGHU�)RUXPV 7KLV�WKUHDG 5HIEDFN
��WK�

1RYHPEHU�
����������

%0:�)�����8.�DQG�,UHODQG�����9LHZ�WRSLF���)RUN�)DLOXDU 7KLV�WKUHDG 5HIEDFN
��WK�

1RYHPEHU�
����������

%0:�)�����8.�DQG�,UHODQG�����9LHZ�WRSLF���)RUN�)DLOXDU 7KLV�WKUHDG 5HIEDFN
��WK�

1RYHPEHU�
����������

+DV�DQ\ERG\�HYHU�VHHQ�D�IDLOXUH�OLNH�WKLV�RQ�DQ�HDUO\�)���*6�RU�'DNDU"�IURP�+RUL]RQV�8QOLPLWHG���
7UDYHOHU
V�%ORJ�_�0RWRUF\FOH�6WRULHV�DQG�&RPPXQLW\�_�)$67�5 7KLV�WKUHDG 5HIEDFN

��WK�
1RYHPEHU�

����������

�25*����0RRWWRULS\RUD�RUJ���SDLNND��MRVVD�PRWRULVWLW�NRNRRQWXYDW 7KLV�WKUHDG 5HIEDFN
�WK�

1RYHPEHU�
����������

%0:�)�����8.�DQG�,UHODQG�����9LHZ�WRSLF���)RUN�)DLOXDU 7KLV�WKUHDG 5HIEDFN
�WK�

1RYHPEHU�
����������

&XUUHQWO\�$FWLYH�8VHUV�9LHZLQJ�7KLV�7KUHDG�������5HJLVWHUHG�8VHUV�DQG�RU�
0HPEHUV�DQG���JXHVWV�
:D\QH&

3RVWLQJ�5XOHV

<RX�PD\�SRVW�QHZ�WKUHDGV
<RX�PD\�SRVW�UHSOLHV
<RX�PD\�SRVW�DWWDFKPHQWV
<RX�PD\�HGLW�\RXU�SRVWV
Y%�FRGH�LV�2Q
6PLOLHV�DUH�2Q
>,0*@�FRGH�LV�2Q
+70/�FRGH�LV�2II
7UDFNEDFNV�DUH�2Q
3LQJEDFNV�DUH�2Q
5HIEDFNV�DUH�2Q

)RUXP�-XPS
����:KLFK�%LNH" �����:KLFK�%LNH" *R

6LPLODU�7KUHDGV
7KUHDG 7KUHDG�6WDUWHU )RUXP 5HSOLHV /DVW�3RVW

%0:�'DNDU�9V�)���*6 3LPS<RGD :KLFK�%LNH" ��� �QG�6HSWHPEHU������
�����

:KDW�WR�EX\�I���JV�RU�GDNDU�" )UDQFLVFR�+HUUHUD :KLFK�%LNH" � ��WK�$XJXVW������
�����

:DQWHG��%0:�)���*6�'DNDU GNPRRVH 75$9(/�%LNHV�IRU�6DOH���:DQWHG � �WK�-XO\�����������

)���*6�'DNDU�ZKDW
V�OLNHO\�WR�IDOO�DSDUW" OODQHOOL %0:�7HFK � �WK�2FWREHU������
�����

$OO�WLPHV�DUH�*07������7KH�WLPH�QRZ�LV�������

�7RS�+RPH�6KRS�WKH�6RXN�*UDQW�	�6XVDQV�57:�7ULS�6XEVFULEH�WR�WKH�(�]LQH�+8%%�&RPPXQLW\�7UDYHOOHUV�6WRULHV�
7ULS�3ODQQLQJ�%RRNV�/LQNV�*XHVWERRN�6HDUFK�3ULYDF\�3ROLF\�$GYHUWLVH�RQ�+8�
<RXU�FRPPHQWV�DQG�TXHVWLRQV�DUH�ZHOFRPH��&RQWDFW�+RUL]RQV�8QOLPLWHG��

$OO�WH[W�DQG�SKRWRJUDSKV�DUH�FRS\ULJKW���*UDQW�DQG�6XVDQ�-RKQVRQ�������������RU�WKHLU�UHVSHFWLYH�DXWKRUV��$OO�5LJKWV�5HVHUYHG�

6HDUFK�(QJLQH�2SWLPL]DWLRQ�E\�Y%6(2�������5&�


