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PH�,�FDQ
W�GR�VRPHWKLQJ��
:KDW��ULGH�DQ�5'�����WKH�SHDNLHVW����F\OLQGHU���VWURNH�VSRUWV�ELNH�RI�WKH�����V�
ZLWK�QR�ERWWRP�HQG�SRZHU��D�OLJKWZHLJKW�IUDPH�GHVLJQHG�IRU�WKH�URDG�DQG�WR�ZLQ�
DVSKDOW�UDFHV��DURXQG�WKH�ZRUOG�DQG�DFURVV�WKH�6DKDUD"�<RX
YH�JRW�EH�FUD]\�P\�
IULHQGV�VDLG��:HOO�WKDW
V�OLNH�D�UHG�UDJ�WR�D�EXOO�VR�,�HVFKHZHG�PRUH�SUDFWLFDO�
ELNHV��VDLG�VWXII�\RX��DQG�ZHQW�RXW�WR�SURYH�LW�FDQ�EH�GRQH��
,Q�WKH�VDPH�ZD\�,
YH�MXVW�FRPH�EDFN�KRPH�DIWHU�ULGLQJ������NPV�DURXQG�&KLQD�
RQ�D�ORFDO�&KLQHVH����FF�52$'�ELNH��DQG�������NPV�IURP�.RUHD�WR�,WDO\�YLD�
5XVVLD�.D]DNKVWDQ��DQG������NPV�RI�GLUW��RQ�D�EORRG\�VFRRWHU��%XUJPDQ�������
IHU�FKULVW
V�VDNH��

1R��WKH�%0:V�ZHUH�LQGLVSXWDEO\�FRQVLGHUHG�E\�DOO�WKH��H[SHUWV��DV�7+(�ELNH�WR�
WRXU�LQWHUQDWLRQDOO\�RQ��DQG�WKH�IRXU�IURJJLHV�,�PHW�LQ�7DPDQUDVVHW�ODXJKHG�DW�PH�
ZKHQ�WKH\�VDZ�P\�5'��LQFLGHQWDOO\�WKH\�ZHUH�VSRQVRUHG�E\�RQH�RI�WKH�)UHQFK�
ELNH�PDJV���7KH�ODXJKLQJ�VRRQ�GLVVLSDWHG��KRZHYHU��ZKHQ�ZH�FRPSDUHG�QRWHV�LQ�
1LJHU��DQG�VXEVHTXHQWO\�FURVVHG�SDWKV�DJDLQ�LQ�WKH�&$5��.HQ\D�DQG�=DPELD���
1RZ�LI�ZH�UHDOO\�ZDQW�WR�JHW�VWXFN�LQWR�%0:�OHW
V�ORRN�DW�WKH�VSRNHG�DOOR\�ZKHHO�
SUREOHPV�WKH\�KDG�LQ�WKH���V�DQG�DUH�VWLOO�KDYLQJ�QRZ��:KDWHYHU�\RX�GR�IRONV��LI�
\RX�ULGH�D�%0:�PDNH�VXUH�\RX�KDYH�PDJ�ZKHHOV�LI�\RX�SODQ�WR�WDFNOH�DQ\�GHFHQW�
RII�URDG�URXWHV��RU�HOVH�EULQJ�DORQJ�DQ�XQOLPLWHG�VXSSO\�RI�VSRNHV���
*DUU\�IURP�2]�
/DVW�HGLWHG�E\�IDUTKXDU�����WK�1RYHPEHU������DW�������

�
���WK�1RYHPEHU�����

'RGJHU�
*ROG�0HPEHU
9HWHUDQ�+8%%HU

�
-RLQ�'DWH��$XJ�����
/RFDWLRQ��%&��&DQDGD
3RVWV�����

4XRWH�

2ULJLQDOO\�3RVWHG�E\�$OL%DED�
,W¶V�ZDV�QRW�D�+31�UHODWHG�SUREOHP��FKHFN�UHSO\�����SDJH����
(GLW��1H[W�SRVW�ZLOO�EH�IURP�0ROO\GRJ����

7KDQNV�$OLEDED�,�PLVVHG�WKDW�SRVW��
+RZHYHU�IXUWKHU�UHDGLQJ�LQGLFDWHV�WKDW�WKH�SUREOHP�LV�QRW�UHDOO\�FXUHG�DV�LW�VWLOO�
KDV�D�WHQGHQF\�WR�KDSSHQ�DW�KLJKHU�VSHHGV�ZLWK�RWKHU�W\UHV��
,W�VHHPV�UDWKHU�D�VKDPH�WR�VSHQG�VR�PXFK�WLPH��PRQH\�DQG�HIIRUW�RQ�D�ELNH�WKDW�
�DOWKRXJK�EHDXWLIXO�DQG�IXOO�RI�FKDUDFWHU��KDV�DQ�LQKHUHQW�KDQGOLQJ�IDXOW��
BBBBBBBBBBBBBBBBBB
%OHVVHG�DUH�WKH�FUDFNHG��IRU�WKH\�OHW�LQ�WKH�OLJKW����6SLNH�0LOOLJDQ

�
���WK�1RYHPEHU�����

JVZRUNVKRS�
9HWHUDQ�+8%%HU � -RLQ�'DWH��-XQ�����

/RFDWLRQ��&DSH�7RZQ���6RXWK�$IULFD
3RVWV�����

)RU�VRPH�RI�\RX�WKDW�VHHP�WR�EH�UHDGLQJ�WKLV�IRUXP�ZLWK�DOUHDG\�SUHFRQFHLYHG�
LGHDV�RI�ZKDW�WKH�RXWFRPH�VKRXOG�EH��LW�LV�PHDQLQJOHVV�WR�HYHQ�WU\�DQG�H[SODLQ�
VRPHWKLQJ�DV�\RX�ZLOO�LQDGYHUWHQWO\�SXOO�P\�ZRUGV�RXW�RI�FRQWH[W�DQG�PDNH�\RXU�
RZQ�VWDWHPHQWV�LQ�DQ\�FDVH�
)RU�WKH�UHVW�,�FDQ�MXVW�VD\�GR�QRW�EH�OD]\�DQG�UHDG�HYHU\WKLQJ�WZLFH�EHIRUH�\RX�
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FRPPHQW�RQ�LW�
$V�IDU�DV�WKLV�WKUHDG�LV�FRQFHUQHG�,�PHUHO\�PDGH�D�FRPSDULVRQ�EHWZHHQ�ELNHV�
EHLQJ�XVHG�LQ�ZD\V�WKH\�ZHUH�QRW�LQWHQGHG�WR��7KH�'DNDU�DW�WKH�VWDUW�RI�WKLV�
WKUHDG�ZDV�XVHG�KDUG�RQ�URDGV�ZLWK�URXJK�VXUIDFHV�DQG�SRVVLEO\�ORRVH�VWRQHV�HWF��
7KH�UHVXOW�ZDV�WKH�IRUNV�IDLOHG�
+31�ILW�IRUNV�WR�WKHLU�ELNHV�WR�FRSH�ZLWK�WKLV�W\SH�RI�URDG�FRQGLWLRQV�DQG�HYHQ�
ZRUVH��7KH�UHVXOW�LV�WKDW�WKH�ELNHV�DUH�QRW�WKH�EHVW�GRLQJ�KLJK�VSHHGV�RQ�
KLJKZD\V�HVSHFLDOO\�ZKHQ�\RX�FRPELQH�LW�ZLWK�D�RII�URDG�WLUH�OLNH�WKH�'HVHUW�DQG�
RYHUORDG�WKH�ELNH�ZLWK�OXJJDJH��,�UHFRPPHQGHG�WKDW�ZH�ILW�PRUH�URDG�ELDV�W\UHV�
OLNH�WKH�7��
V�RU�7.&��
V�EXW�3KLOLS�LQVLVWHG�RQ�WKH�0LFKHOLQ�'HVHUWV��'HOD\V�IURP�
+31�IRU�SDUWV�JDYH�PH�OLWWOH�WLPH�WR�WHVW�WKH�ELNH�DIWHU�LW�ZDV�FRPSOHWHG�DQG�3KLOLS�
GLG�QRW�ZDQW�WR�SRVWSRQH�KLV�GHSDUWXUH�GDWH��2XU�FRQFOXVLRQ�ZDV�WKDW�PRVW�RI�WKH�
URDGV�QRUWK�RI�1DPLELD�ZLOO�QRW�DOORZ�\RX�WR�WUDYHO�DW�VSHHGV�RI�PRUH�WKDQ�
���NP�K�DQG�WKH�ELNH�ZDV�H[FHSWLRQDOO\�VWDEOH�DQG�FRPIRUWDEOH�DW�WKHVH�VSHHGV�
HVSHFLDOO\�LQ�UHDOO\�GLIILFXOW�URDG�FRQGLWLRQV��7KH�UHFRPPHQGDWLRQ�ZDV�WKDW�VSHHGV�
VKRXOG�VWD\�EHORZ�WKH����NP�K�PDUN�
$V�IDU�DV�WKH�SHUVLVWHQW�KHDG�VKDNLQJ�LV�FRQFHUQHG�DIWHU�ILWWLQJ�WKH�7.&
V��,�FDQ�
VD\�WKLV��ULGLQJ�D������5��*6�IRU�D�IHZ�PRQWKV�HDUOLHU�WKLV�\HDU�LW�DOVR�WHQG�WR�EH�
IORSSLQJ�DURXQG�OLNH�D�OHDYH�DW�VSHHGV�RYHU����NP�K��7KLV�LV�QRW�WKDW�XQFRPPRQ�
ZKHQ�ULGLQJ�ZLWK�ELNHV�ZLWK�WDOO�VXVSHQVLRQV�HVSHFLDOO\�ILWWHG�ZLWK�WKH�KLJK�RII�
URDG�W\SH�PXGJXDUGV�LQ�IURQW�
/DVW�HGLWHG�E\�JVZRUNVKRS�����WK�1RYHPEHU������DW�������

�
���WK�1RYHPEHU�����

FKULV�
6XSHU�0RGHUDWRU
9HWHUDQ�+8%%HU

�
-RLQ�'DWH��-XQ�����
/RFDWLRQ��*RG
V�2ZQ�&RXQW\
3RVWV�����

4XRWH�

2ULJLQDOO\�3RVWHG�E\�JVZRUNVKRS�
)RU�VRPH�RI�\RX�IRROV�WKDW�VHHP�WR�EH�UHDGLQJ�WKLV�IRUXP����

3OHDVH�EH�SROLWH�RU�\RX
OO�EH�EDQQHG�

7KDQNV
&KULV
BBBBBBBBBBBBBBBBBB
%ULJKW\
V�ZHEVLWH��7KH%ULJKW6WXII'RW&RP

�
���WK�1RYHPEHU�����

JVZRUNVKRS�
9HWHUDQ�+8%%HU � -RLQ�'DWH��-XQ�����

/RFDWLRQ��&DSH�7RZQ���6RXWK�$IULFD
3RVWV�����

4XRWH�

2ULJLQDOO\�3RVWHG�E\�FKULV�
3OHDVH�EH�SROLWH�RU�\RX
OO�EH�EDQQHG�

7KDQNV
&KULV

,I�QR�RQH�LV�JXLOW\�RI�PDNLQJ�XQFODLPHG�RU�LQVXOWLQJ�VWDWHPHQWV�EDVHG�RQ�ZKDW�,�
KDYH�ZURWH�KHUH�RU�RQ�RWKHU�IRUXPV�WKHQ�,�JXHVV�WKHUH�LV�QR�IRROV�RQ�WKLV�IRUXP��
DQG�QRERG\�VKRXOG�IHHO�LQVXOWHG�E\�P\�VWDWHPHQW�
)URP�'XVWGHYLO�DND�JVZRUNVKRS�DND�$OWXV�3LHQDDU�

�
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���WK�1RYHPEHU�����

FKULV�
6XSHU�0RGHUDWRU
9HWHUDQ�+8%%HU

�
-RLQ�'DWH��-XQ�����
/RFDWLRQ��*RG
V�2ZQ�&RXQW\
3RVWV�����

4XRWH�

2ULJLQDOO\�3RVWHG�E\�JVZRUNVKRS�
,I�QR�RQH�LV�JXLOW\�RI�PDNLQJ�XQFODLPHG�RU�LQVXOWLQJ�VWDWHPHQWV�EDVHG�RQ�
ZKDW�,�KDYH�ZURWH�KHUH�RU�RQ�RWKHU�IRUXPV�WKHQ�,�JXHVV�WKHUH�LV�QR�IRROV�RQ�
WKLV�IRUXP��DQG�QRERG\�VKRXOG�IHHO�LQVXOWHG�E\�P\�VWDWHPHQW�
)URP�'XVWGHYLO�DND�JVZRUNVKRS�DND�$OWXV�3LHQDDU�

+L�JVZRUNVKRS�DND�$OWXV�3LHQDDU�DND�'XVWGHYLO
,I�\RX�KDYH�D�SUREOHP�ZLWK�RWKHU�SHRSOH
V�SRVWV��SOHDVH�UHSRUW�WKHP��$�PRGHUDWRU�
ZLOO�ORRN�DW�WKHP�DQG�GHDO�ZLWK�DFFRUGLQJO\�
,�KDSSHQHG�XSRQ�\RXU�FRPPHQW�DQG�KDG�D�SUREOHP�ZLWK�LW��6R�,�GHDOW�ZLWK�LW�
,I�\RX�GRQ
W�OLNH�PH�KDYLQJ�D�SUREOHP�ZLWK�\RX�FDOOLQJ�RWKHUV��IRROV���ZK\�QRW�JR�
DQ�LQVXOW�SHRSOH�VRPHZKHUH�HOVH�
+DYH�D�QLFH�GD\�
&KULV
BBBBBBBBBBBBBBBBBB
%ULJKW\
V�ZHEVLWH��7KH%ULJKW6WXII'RW&RP

�
���WK�1RYHPEHU�����

FKULV�
6XSHU�0RGHUDWRU
9HWHUDQ�+8%%HU

�
-RLQ�'DWH��-XQ�����
/RFDWLRQ��*RG
V�2ZQ�&RXQW\
3RVWV�����

4XRWH�

2ULJLQDOO\�3RVWHG�E\�PROO\GRJ�
�����WHOOV�WKH�GXPE�DVV���

����7KLV�JX\�LV�D�IRRO����

3DWULFN
:H�GLVFXVVHG�YLD�30�RXU�GLIIHULQJ�RSLQLRQV�RQ�ZKDW�DUH�DFFHSWDEOH�XQDFFHSWDEOH�
UHIHUHQFHV�WRZDUGV�RWKHU�+8%%�XVHUV��0\�RSLQLRQ�LV�WKDW�WKH�DERYH�DUH�QRW�
DFFHSWDEOH�

)URP�D�SHUVRQDO�DQJOH�,�ZRUU\�DERXW�FDOOLQJ�RWKHUV�QDPHV�ZKLFK�EHOLWWOH�WKHP��
,0+2��LW�LPSOLHV�WKDW�LI�RWKHUV�DUH�IRROV�GXPE�DVVHV��,�DP�WKH�H[SHUW��,W
V�D�
GDQJHURXV�VWUDWHJ\�WR�FODLP�WR�NQRZ�HYHU\WKLQJ��,W
V�HDV\�WR�HQG�XS�ZLWK�HJJ�RQ�
\RXU�IDFH��,Q�P\�\RXQJHU�\HDUV�PDQ\�SHRSOH�GHVFULEHG�PH�DV��DQ��DUURJDQW�
�VKW���,�QRZ�WU\�WR�EH�D�OLWWOH�PRUH�KXPEOH�
/DWHU��$P�RII�WR�ULGH�P\�ELNH�
&KULV
BBBBBBBBBBBBBBBBBB
%ULJKW\
V�ZHEVLWH��7KH%ULJKW6WXII'RW&RP

�
���WK�1RYHPEHU�����
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PROO\GRJ�
0RGHUDWHG�8VHUV
9HWHUDQ�+8%%HU

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

4XRWH�

2ULJLQDOO\�3RVWHG�E\�FKULV�
3DWULFN
:H�GLVFXVVHG�YLD�30�RXU�GLIIHULQJ�RSLQLRQV�RQ�ZKDW�DUH�
DFFHSWDEOH�XQDFFHSWDEOH�UHIHUHQFHV�WRZDUGV�RWKHU�+8%%�XVHUV��0\�RSLQLRQ�
LV�WKDW�WKH�DERYH�DUH�QRW�DFFHSWDEOH�
&KULV

P\�RIIHQGLQJ�SRVW�KDV�EHHQ�HGLWHG�DQG�PDGH�FOHDQ��
3DWULFN

�
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\�

����������

,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
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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&�


