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&RQVXOWDWLRQ�'DWH���'HFHPEHU���������

%DFNJURXQG���,�ZDV�YHU\�DQJU\�DQG�IUXVWUDWHG�WKURXJKRXW�WKH�GD\�ZKLFK�LV�QRW�XVXDO�RI�PH�DQG�ZDV�QRW�PDWFKLQJ�WR
P\�'DVKDV��)UXVWUDWLRQ�ZDV�GXH�WR�VRPH�7D[���WK�+RXVH��	�15,����WK�+RXVH��&DOFXODWLRQV��,Q�PRUQLQJ�,�VDZ�DQ
DFFLGHQW��WK�KRXVH���GXULQJ�OXQFK�WLPH�WKH�GLUHFWRU�RI�SDUWQHU�FRPSDQ\�ZDV�PHQWLRQLQJ�DERXW�DQ�DFFLGHQW��WK
+RXVH��RI�IULHQG�ZKR�GLHG�ZLWK�KHOPHW�RQ�DQG�ZLWK�QR�SK\VLFDO�LQMXULHV�WR�ERG\��
0\�IULHQG�WRRN�PH�RXW�IRU�UHIUHVKLQJ�P\VHOI��2Q�ZD\�,�ZDV�WHOOLQJ�KLP�WKDW�LQ�P\�ODVW�FODVV�,�JRW�DQVZHU�WR�D�FKDUW�RI
)XQHUDO�ODVW�ULWHV�DQG�KRZ�PXFK�LPSRUWDQW�LW�LV�WR�HYHQ�WDNH�FDUH�RI�ODVW�ULWHV��$OVR�WROG�KLP�,WV�QRW�XVXDO�RI�PH�WR�EH
VR�LUULWDWHG��,WV�QRW�PH�D�%LUWK�&KDUW�ZLOO�FRPH�UHODWHG�WR�WKLV��

,Q�WKH�HYHQLQJ�DW�������D�*LUO�FRQWDFWHG�PH�IRU�LPPHGLDWH�FRQVXOWDWLRQ��%\�WKHQ�,�ZDV�KDYLQJ�KHDGDFKH�DQG�ZDV�QRW
LQWHUHVWHG�IRU�FRQVXOWDWLRQ��+RZHYHU�DV�JLUO�VHHPHG�YHU\�GLVWXUEHG�DQG�,�VDZ�VRPHWKLQJ�LQ�SUDVKQD�VR�GHFLGHG�WR
WDON�LQ�FDVH�VRPH�DVWURORJ\�FRPHV�RXW�WKHQ�2N�HOVH�ZH�ZLOO�WDON�DJDLQ�

*LUO�ZDV�XSVHW�GXH�WR�KHU�UHMHFWLRQ�LQ�MRE�LQWHUYLHZ�\HVWHUGD\��'HF�����������DV�ILUVW�WLPH�UHMHFWLRQ�LQ�OLIH�GXH�WR�KHU
VWXSLGLW\��6KH�SUHSDUHG�WKH�ZURQJ�WRSLF�IRU�LQWHUYLHZ��
*LUO�LV�LQWR�%XGGKLVP�DQG�GLG�QRW�EHOLHYH�LQ�DVWURORJ\�EHIRUH�RXU�WDONV�

&OLHQW�,'��$����
'DWH��1RYHPEHU����������
7LPH�����������
3ODFH�����(���
���������1���
�����
'HOKL��,QGLD�
1DNVKDWUD��$QXUDDGKD��6D����������OHIW��
7LWKL��6XNOD�3UDWLSDW��6X����������OHIW��
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�� <RX�DUH�YHU\�DQJU\��IUXVWUDWHG�DQG�H[KDXVWHG�WRGD\�ZLWK�+HDY\�+HDG��%HFDXVH�,�ZDV�LQ�WKDW�VWDWH��,�WU\�WR�FRQQHFW
SHRSOH�RQ�FDOO�WR�IHHO�ZKDW�WKH\�IHHO�IRU�EHWWHU�SUHGLFWLRQ��2QH�DVWURORJHU�WROG�PH�WKDW�,�DP�XVLQJ�KHDOLQJ�HQHUJ\�IRU
WKLV�
$QV��<HV

�� <RX�KDG�DUUDQJH�PDUULDJH���8/���8SDSDGKD�/DJQD�
$QV��<HV��LQ�D�ZD\�DUUDQJH�PDUULDJH����GD\V�WR�D�PRQWK�IULHQGVKLS�WR�PDUULDJH��7KHUH�ZDV�GHVSHUDWLRQ�LQ�PDUULDJH
WKDW�ZKRP�VR�HYHU�ZH�JHW�

�� <RX�IDFHG�ORW�RI�GRPHVWLF�YLROHQFH�DQG�SK\VLFDOO\�EHDWHQ�E\�,Q�/DZV����WK�KRXVH�)RFXV��LQODZV�6XQ���0HUFXU\
ZLWK�DVSHFW�RI�5DKX��0DUV�
$QV��<HV

�� +LJK�(JR�LVVXHV�ZLWK�+XVEDQG���WK�KRXVH�IRFXV��6XQ�LQ�/LEUD�VLJQ�ZLWK�DVSHFW�RI�5DKX�
$QV��<HV��9HU\�KLJK��+H�ZDQWV�PH�WR�VXIIHU�DQG�LV�QRW�UHDG\�IRU�PXWXDO�GLYRUFH

�� <RXU�*DV�6WRYH�KDG�LVVXHV�GXULQJ�WLPH�ZKHQ�ZLWK�KXVEDQG��0DUV�DVSHFW�LQ��WK�KRXVH�ZLWK�PRRQ�SODFHPHQW
FRQILUPLQJ�
$QV��2K�<HV��0XOWLSOH�WLPHV��)LQDOO\�JRW�LW�FKDQJHG��VWLOO�LVVXHV�ZHUH�WKHUH���$VWRQLVKHG�

�� $QG�WHOHYLVLRQ��6RPH�LVVXHV�WKHUH�WRR��6XQ��0HUFXU\�DQG�9HQXV�LQ��WK�KRXVH�L�H��(OHFWURQLF�GHYLFH�RI
HQWHUWDLQPHQW�ZKLFK�HPLWV�OLJKW�
$QV��<HV��2XU�79�JRW�EDG�PDQ\�WLPHV�

�� <RX�OHIW�\RXU�KXVEDQG�KRXVH�RQ���WK�0D\��������%\�.&'���.DO�&KDNUD�'DVKD�
$QV��1R��,�OHIW�RQ�+XVEDQGV�KRXVH�RQ���UG�0D\�������,�MXVW�ZDONHG�DZD\�DQG�FDPH�WR�P\�KRXVH��$VWRQLVKHG�KRZ
WKH�GDWH�LV�FRPLQJ�
3UDWHHN��2N��$GMXVWLQJ�\RXU�%LUWK�7LPH�E\�IHZ�VHFRQGV

�� <RXU�IDWKHU�LV�ZLWK�\RX�"��7KLV�ZDV�P\�SUH�FKHFN�WULDQJXODWH�WKDW�ZKR�GLHG�DURXQG�PDUULDJH�
$QV��<HV��+H�LV�WKH�RQH�DOZD\V�ZLWK�PH�IRU�FRXUWV�DQG�SROLFH�VWDWLRQV�

�� 7KHUH�DUH�.QHH�LVVXHV�LQ�ERWK�IDPLO\��6KXNUD�9DQVKL�&RPELQDWLRQ�DFFURVV�

¾ � ¥ � � � 3UDWHHN �



�FK WK

��� <RX�KDYH�VHYHUH�VWRPDFK�LVVXHV�ZKLFK�DUH�OLNH�OLIH�ORQJ���WK�KRXVH�ZLWK�.HWX�DQG�$��SDGD�ZKLOH�ORUG�RI��WK
KRXVH�LQ��WK�KRXVH�PHDQV�FKURQLF�DQG�OLIHORQJ�
$QV��<HV���DOZD\V���EDKXW���,�KDYH�,%6���,UULWDWHG�%RZHO�6\QGURPH��,WV�D�OLIH�ORQJ�GLVHDVH�

��� <RXU�)DWKHU
V�	�0RWKHU
V�5HODWLRQVKLS�LV�QRW�JRRG��6XQ�	�0RRQ�DUH�QRW�SODFH�ZHOO�DV�SHU�.DOSXUXVKD�L�H��QDWXUDO
KRXVH�SODFHPHQW��VLJQ�	�SODFHPHQW�FRQILUPV�LW�DQG������SRVLWLRQ�QRWH�KHUH������LV�QRW�DOZD\V�EDG��
$QV��3DUHQWV�IXQFWLRQDO�UHODWLRQVKLS���EXW�QRW�SURSHU�
PXPP\�DXU�SDSD�ND�UHODWLRQ�DFKD�QDKL�WKD�����������DSSUR[

��� 6LQFH�$SULO������\RX�DUH�IDFLQJ�LVVXHV�UHODWHG�WR�-RE�DQG�QRW�ZRUNLQJ��9LPVKRWUL�'DVKD���0HUFXU\�	�-XSLWHU�
5HWUR�-X��WK�IURP���WK�KRXVH�
$QV��<HV�����+RZ�GR�\RX�NQRZ�"

��� <RX�VOHHS�YHU\�ODWH�DQG�JHW�QLJKWPDUH�GUHDPV��5DKX�LQ���WK�KRXVH�ZLWK�6DWXUQ�DVSHFW�
$QV��<HV�,�VOHHS�YHU\�ODWH�DQG�JHW�+RUURU�IXOO�GUHDPV�

��� <RX�KDG�VNLQ�LVVXHV�QHDU�WKLJKV�ZKHQ�ZDV���\HDUV�ROG�DQG���\HDUV�ROG����WK�KRXVH�)RFXV��/RW�RI�)LUH�LQ�WKLV�KRXVH
ZLWK�PHU�DQG�LQGLUHFW�DVSHFW�RI�VDWXUQ�GXH�WR�H[FKDQJH�RI�YH�DQG�PH��WLPLQJ�EDVHG�RQ�3DUL%KUDPDQ�3DGDWL�
$QV��<HV��YHU\�EDG�VNLQ�DOOHUJ\��EXUQLQJ�W\SH�VNLQ��EXUQLQJ�NLQG�RI�H[WUHPH

��� <RX�MXGJH�DQG�FULWLFL]H�\RXQJHU�VLVWHU���9LUJR�6LJQ�RI�-XGJLQJ�DQG�&ULWLFLVP�
$QV��<HDK��2XU�WKRXJKW�SURFHVV�GRQ
W�PDWFK��,�DOZD\V�ILJKW�ZLWK�<RXQJHU�VLVWHU��\RXQJHVW�VLVWHU��5HFHQWO\�ZH�MXVW
KDYH�VWRSSHG�LQWHUIHULQJ�LQ�HDFK�RWKHU�OLIH

��� )HDU�IURP�GRJV�"��.HWX�LQ��WK�KRXVH�
$QV��1R��%XW�GRQ
W�OLNH�WKHP�

��� :KHQ�LQ�MRE�LW�ZDV�YHU\�ODERXU�RULHQWHG�MRE�DQG�LQFRPH�ZDV�QRW�KLJK��1RW�DEOH�WR�JHW�LQFUHPHQW�RU�SURPRWLRQV
���WK�KRXVH�VDWXUQ�LQ���WK�KRXVH�DQG�$UWK�7ULNRQQD�
$QV��<HV�YHU\�ODERXU�RULHQWHG�DQG�HYHU\�WLPH�ZKHQ�,�XVHG�WR�GHPDQG�IRU�LQFUHPHQW�RU�SURPRWLRQ�VRPH�RQH�HOVH
XVHG�WR�JHW�P\�VKDUH�

��� <RX�KDYH�PHQVXUDWLRQ�LVVXHV��([FHVVLYH�%OHHGLQJ����WK�KRXVH�DJDLQ�ZLWK�0DUV�DVSHFW�DQG�ORW�RI�KHDW��&RQILUPLQJ
P\�FKDLQ�WR�GR�ILQDO�SUHGLFWLRQV��+HUH�,�ZDV�WU\LQJ�WR�WHOO�KHU�KRZ�RXU�DQJHU�DQG�HPRWLRQV�EULQJ�KDUP�WR�SK\VLFDO
ERG\�
$QV��<HV

��� 5HODWLRQ�ZLWK�0DPD�LV�QRW�JRRG��0RWKHU
V�EURWKHU��0HUFXU\�6LJQLILFDWLRQV�������SODFHPHQW�
$QV��<HV��PXPP\�DXU�PDPD�ND�UHODWLRQ�ZRUVW�KDL��DDM�NH�GLQ�NKRRQ�NH�S\DVH�KDL

��� <RX�KDYH�VODSSHG�\RXU�\RXQJHU�EURWKHU�PDQ\�WLPHV�LQ�VXFK�D�ZD\�WKDW�EORRG�KDV�FRPH�RXW����UG�KRXVH�LQ�'�
ZLWK�0DUV�DQG�.HWX�LQ�YLUJR�VLJQ��ILJKWV�ZLWK�<RXQJHU�%URWKHU�+DQG�%ORRG�&XW�
$QV��,�KDYH�VODSSHG�\RXQJHU�EURWKHU�VR�PDQ\�WLPHV�HYHQ�KDYH�FODZHG�P\�QDLOV�LQ�KLP�WKDW�EORRG�FDPH�RXW�
FKRWH�EKDL�NR�VODS�NL\D�KDL�NDIL�EDDU��QDNKRRQ�FKXERGL\H�WKH��NKRRQ�EKL�QLNOD�WKD

��� 7RGD\�\RXU�WKRXJKW�SURFHVV�LV�WR�GR�68,&,'(��5LJKW�"��7KLV�LV�ZKDW�,�QRWLFHG�LQ�3UDVKQD�FKDUW�DQG�WKH�UHDVRQ�,
GLGQ
W�SRVWSRQH�WKLV�GLVFXVVLRQ�HYHQ�ZKHQ�,�ZDV�QRW�LQ�VWDWH�WR�WDON�
�+HU�1DNVKDWUD�LV�$QXUDGKD���
��
�DQG�VKH�FRQWDFWHG�ZKHQ�DQXUDGKD�QDNVKDWUD�ZDV�LQ�3UDVKQD���
��
���+HUH
PRRQ�LV�GHELOLWDWHG�DQG�LV�ORUG�RI��WK�KRXVH�SODFHG�LQ���WK�KRXVH�ZLWK�PHUFXU\�/RUG�RI���WK�KRXVH���$��SDGD�DQG
0RRQ���.HWX�LQ�'��ZLWK�$��DJDLQ�KLQWLQJ�GHSUHVVLRQ�	�6XLFLGDO�7KRXJKWV�
$QV��<(6��+RZ�FDQ�\RX�WHOO�WKDW��
3UDWHHN��,�KDYH�QHYHU�XVHG�ZRUG�6XLFLGH�LQ�P\�FRQVXOWDWLRQV�KRZHYHU�KHUH�,�VDZ�VRPHWKLQJ�VR�KDG�WR�VD\�
$QV��<HV��,�ZDV�QRW�DEOH�WR�VHH�DQ\�RWKHU�ZD\��)LQDOO\�FDOOHG�\RX�HYHQ�ZKHQ�,�KDG�\RXU�QXPEHU�IRU�����PRQWKV��,
ZDQWHG�WR�UHVROYH�WKLQJV�P\VHOI�ILUVW�DQG�DV�LQ�%XGGKLVP�ZH�GRQ
W�EHOLHYH�LQ�DVWURORJ\�

1RZ�OHWV�EULQJ�RXW�WKH�VWRULHV�RI�FKDUW��<RX�NQRZ�ZK\�LWV�KDSSHQLQJ

��� $URXQG�\RXU�PDUULDJH�WLPH�VRPHRQH�GLHG��(LWKHU�0DPD�RU�1DQL��0RWKHU
V�0RWKHU��6LJQ�RI�/LEUD�LQ��WK�KRXVH
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�KR H[F
HUU

��� 1DQL
V�ODVW�ULWHV�ZHUH�QRW�GRQH�SURSHUO\��7KHUH�ZHUH�GLVSXWHV�EHWZHHQ�\RXU�)DWKHU�DQG�0DPD���WK�KRXVH
$JDLQ�ZLWK�.DUDND�RI�6XQ�DQG�0HUFXU\�
$QV��<HV��PDPD�DQG�IDWKHU�UHODWLRQ�ZDV�QRW�JRRG
1DQL�UHODWLRQ�ZDV�QRW�JRRG�ZLWK�VRQ��0DPD�
1DQL�GLGQ
W�VWD\�ZLWK�PDPD��EFR]�RI�WHUULEOH�UHODWLRQ�
1DQL�QHYHU�ZDQWHG�KHU�VRQ�WR�FUHPDWH�KHU�VR�VKH�GRQDWHG�KHU�ERG\�DQG�VKH�ZDV�QRW�FUHPDWHG��VKH�ZDQWHG�LW�
6WLOO�0DPD�GLG�EDVLF�ULWHV�E\�IRUFH��7KHUH�ZDV�VRPH�LVVXHV�ZLWK�IORZHU��*HQGH�NH�SKRRO�	�VKHHW��,�ZLOO�FKHFN�ZLWK
GDG��
1DQL�GLHG�LQ�KHU�KRXVH�DQG�PDPD�ZDQWHG�WR�WDNH�KLP�WR�KLV�KRXVH�ZKLFK�KH�WRRN�IRU�IHZ�KRXUV
'HDG�%RG\�WUDQVSRUWDWLRQ�KDSSHQHG�IURP�KHUH�DQG�WKHUH�WKHQ�EDFN�HWF�
IDWKHU�XVHG�WR�WDNH�FDUH�RI�QDQL�YHU\�ZHOO
9DUHHQD�NDUQD�WKD�MR�PXPP\�DXU�SDSD�QH�NL\D
7KRGH�VDPD\�PDPD�DXU�PXPP\�WKLN�KXH�SDU�XVNH�EDDG�XQNL�GXVKPDQL�ZDSDV�DDJD\L

7KDW
V�WKH�GLVFXVVLRQ��+HU�GLYRUFH�KHDULQJ�GDWH�LV�'HF�����������:LOO�XSGDWH�WKLV�SRVW�ZLWK�SHQGLQJ�FRQVXOWDWLRQ�
1RZ�&OLHQW�%HOLHYHV�LQ�$VWURORJ\���

�$_bv�-�|_ou�_-v�ƐѶ�u;vromv;v�=ou�|_bv�|_u;-7ĺ~

$EKLVKHN�È ��PRQWK�DJR ��}

'HDU�6LU�

+RZ�WKLV�JDV�DQG�WY�SDUW�LV�VHHQ�EHFDXVH�KDYH�VHHQ�VRPHRQH�UHFHQWO\�ZLWK�WKH�VDPH�LVVXH�LV�LW�WKH�UHWUR�MXS"�+HUH�LQ�WKH�ODVW�ULWH
SDUW�\RX�VDLG�9HQXV�DQG�PHUF��WK�EXW�KHUH�VXQ�Q�PHU�LV�WKHUH�D�ELW�FRQIXVLRQ�PRUH�RYHU�LI�RQO\�PHU�LQ��WK�RU�RQO\�9HQXV�WKDQ�VDPH
LVVXH�RI�ODVW�ULWH�PD\�SUHYDLO�NLQGO\�DGYLFH�RQ�WKH�VDPH�DQG�WR�ZKRP�GRQDWLRQ�KDV�WR�GRQH�LQ�FUHPDWLRQ�JURXQG�RU�DQ\�QHHG\�RQH"

5HJDUGV

ǚ M þ �!;rou|w

3UDWHHN� 0DQDJHU È I��PRQWK�DJR� ��}

#$EKLVKHN�È�'HDU�6LU�
+RZ�WKLV�JDV�DQG�WY�SDUW�LV�VHHQ�EHFDXVH�KDYH�VHHQ�VRPHRQH�UHFHQWO\�ZLWK�WKH�VDPH�LVVXH�LV�LW�WKH�UHWUR�MXS"�+HUH�LQ
WKH�ODVW�ULWH�SDUW�\RX�VDLG�9HQXV�DQG�PHUF��WK�EXW�KHUH�VXQ�Q�PHU�LV�WKHUH�D�ELW�FRQIXVLRQ�PRUH�RYHU�LI����È���

+HUH�*DV�6WRYH�LV�FRPLQJ�IURP�0DUV�DQG�79�SDUW�LV�FRPLQJ�IURP�0HUFXU\�6XQ�DQG�H[FKDQJH�ZLWK�9HQXV��5HWUR�-XSLWHU�ZDV�QRW�P\
IRFXV�KHUH��+HUH�LQ�ODVW�ULWH�,�KDYH�WDNHQ�LQWR�FRQVLGHUDWLRQ�.DUDND�RI�6XQ�DQG�0HUFXU\��:KHUH�6XQ�LV�IDWKHU�DQG�0HUFXU\�LV�0DPD
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K�D KRX 9HQ

ǚ M þ �!;rou|w

5DMD�5DP�0RKDQ�5HGG\�9DGG����È ��PRQWK�DJR ��}

'HDU�SUDWHHN
,�KDYH�UHDG�\RXU�����SUHGLFWLRQ�PRUH�WKDQ�WZLFH���
6XSHUE���DIWHU�VLU���,�FDQ�UDWH�X�WR�WKDW�OHYHO���
6RPH�SUHGLFWLRQ�VHHPV�HDV\�Q�IHZ�YHU\�WRXJK�WR�NQRZ�ZKLFK�WHFKQLTXH�\RX�XVHG��
,
P�VXUH�PRVW�RI�WKH�SSO�KHUH�DUH�IDFLQJ�VLPLODU�VLWXDWLRQ��,�NQRZ�LW
V�OLWWOH�PRUH�ZRUN�IRU�\RX���EXW�UHTXHVW�\RX�WR�SXW�WHFKQLTXH�\RX
XVHG�WR�JLYH�RXW�WKDW�SUHGLFWLRQV����
7KDQNV�\RX�Q�UHJDUGV
5DMD�5DP�0RKDQ

ǚ M þ �!;rou|w

.DQLND�È ��PRQWK�DJR ��}

#3UDWHHN�$PD]LQJ��$QRWKHU�JRRVHEXPSV�JLYLQJ�SUHGLFWLRQV��,�DP�KDSS\�WR�KHDU�\RX�ZHUH�DEOH�WR�KHOS�KHU�LQ�WLPH�DQG�DOVR�LQVWLOOHG
KHU�IDLWK�LQ�WKLV�VFLHQFH�

$V�RWKHUV�DERYH�KDYH�UHTXHVWHG��,�ZRXOG�DOVR�OLNH�IRU�\RX�WR�H[SODLQ�KRZ�\RX�JRW�WR�FHUWDLQ�SUHGLFWLRQV�VR�,�FDQ�OHDUQ��6RUU\��D�OLWWOH�ELW
PRUH�ZRUN�RQ�\RXU�HQG��EXW�D�KXPEOH�UHTXHVW�SOV�WR�GR�VR���6RPH�RI�WKH�SUHGLFWLRQV�ZHUH�PLQG�EORZLQJ�DQG�,�DP�UHDOO\�ORRNLQJ
IRUZDUG�WR�VHHLQJ�KRZ�\RX�JRW�WR�LW��

5H��JDV�VWRYH�SUHGLFWLRQ���,Q�WKH�OHFWXUH�RQ�6DWXUQ��,�KDG�DVNHG�D�TXHVWLRQ�WR�FODULI\�WKH�HOHPHQWV�WKDW�6DWXUQ�UHSUHVHQWV�DQG�6LU�KDG
VDLG�WKDW�JDVHV�DUH�UHSUHVHQWHG�E\�6DWXUQ��HOHFWULFLW\�E\�0DUV�DQG�HOHFWUR�PDJQHWLF�ZDYHV�E\�5DKX��6R�PD\EH�7Y�SUREOHPV�FR]�5DKX
LV�LQ�WKH���WK�KRXVH�DVSHFWHG�E\�6DWXUQ�DQG�.HWX"�5H��JDV�VWRYH���ZRXOG�WKDW�EH�VHHQ�E\�WKH��WK�KRXVH"��WK�KRXVH�DQG�ORUG�ERWK�DUH
XQGHU�PDOHILF�LQIOXHQFH�DQG�WKH�NDUDND�L�H�0RRQ�LV�GHELOLWDWHG��7KRXJKWV"

ǚ M þ �!;rou|w

3UDWHHN� 0DQDJHU È��PRQWK�DJR ��}

#5DMD�5DP�0RKDQ�5HGG\�9DGGLUHGGLÈ�'HDU�SUDWHHN
,�KDYH�UHDG�\RXU�����SUHGLFWLRQ�PRUH�WKDQ�WZLFH���
6XSHUE���DIWHU�VLU���,�FDQ�UDWH�X�WR�WKDW�OHYHO���
6RPH�SUHGLFWLRQ�VHHPV�HDV\�Q�IHZ�YHU\�WRXJK�WR�NQRZ�ZKLFK�WHFKQLTXH�\RX�XVHG��
,
P�VXUH�PRVW�RI�WKH�SSO�KHUH�D����È��

7KDQNV�IRU�WKH�$SSUHFLDWLRQ�DQG�,�ZLOO�WDNH�LW�DV�&RPSOHPHQW��
�LV�RFHDQ�RI�NQRZOHGJH�DQG�ZH�DUH�MXVW�WU\LQJ�WR�JHW�D�GURS�RI�LW�ZLWK�]HDO�WR�UHDFK�WR�WKDW�OHYHO� ,�KDYH�

WULHG�WR�H[SODLQ�KRZ�,�SXOOHG�LW�RXW��,Q�FDVH�ORRNLQJ�IRU�DQ\�IXUWKHU�GHWDLOV�OHW�PH�NQRZ�
7KDQNV�DJDLQ�

� � 3UDWHHN �



ǚ M þ �!;rou|w

.DQLND�È ��PRQWK�DJR ��}

7KDQN�\RX�#3UDWHHN�IRU�H[SODLQLQJ�WKH�SUHGLFWLRQV��'LG�WKH�FOLHQW�JLYH�WKH�PDLQ�UHDVRQ�IRU�GLYRUFH"�,W�VHHPV�OLNH�WKH�QDWLYH�LV�KLJKO\
FULWLFDO�WRZDUGV�WKH�VSRXVH�DQG�DOVR�LQWLPDF\�LVVXHV�PD\�KDYH�OHG�WR�LW��3OV�OHW�PH�NQRZ�LI�WKH�FOLHQW�SURYLGHG�WKH�NH\�UHDVRQ�

$OVR��LQ�SDULEKDUPDQ�SDGGDWKL�OHFWXUH��6LU�KDG�PHQWLRQHG�LI�WKH�6$9�SRLQW�GLIIHUHQFH�EHWZHHQ��VW�DQG��WK�KRXVH�LV�JUHDWHU�WKDQ����
SRLQWV��WKHQ�GLIIHUHQFHV�LQ�PDUULDJH�VWDUW�FURSSLQJ�XS��+HUH�WKH�GLIIHUHQFH�LV���SRLQWV�

ǚ M þ �!;rou|w

3UDWHHN� 0DQDJHU È I��PRQWK�DJR� ��}

#.DQLND�È�#3UDWHHN�$PD]LQJ��$QRWKHU�JRRVHEXPSV�JLYLQJ�SUHGLFWLRQV��,�DP�KDSS\�WR�KHDU�\RX�ZHUH�DEOH�WR�KHOS�KHU
LQ�WLPH�DQG�DOVR�LQVWLOOHG�KHU�IDLWK�LQ�WKLV�VFLHQFH��
$V�RWKHUV�DERYH�KDYH�UHTXHVWHG��,�ZRXOG�DOVR�OLNH�IRU�\RX�WR�H[SODLQ�KRZ�\RX�J����È���

*ODG�WR�NQRZ�\RX�JRW�JRRVHEXPSV�DJDLQ���

+HUH�P\�IRFXV�LV�RQ�0$56��)LUH��WR�VD\�*DV�6729(��,W�ZLOO�DOVR�LQFOXGH�(OHFWURQLF�+RW�3ODWH�0DUV��RU�HOHFWURQLF�LQGXFWLRQ�6729(�VRPH
UHODWLRQ�ZLWK�5DKX�ZLOO�FRQILUP����WK�KRXVH�VKRZV�+XVEDQGV�)DPLO\�SODFH�VR�VDLG�DFFRUGLQJO\�
)RU�79�,�KDYH�H[SODLQHG�LQ�SRVW��6DWXUQ�DQG�5DKX�DVSHFW�ZLOO�QRW�FRPH�IRU�79��,I�\RX�ZDQW�WR�EULQJ�6DWXUQ�LQ�LW�WKHQ�\RX�KDYH�WR�VD\
2OG���EODFN�DQG�ZKLWH�79��5DKX�DGGLWLRQ�KHUH�ZLOO�EULQJ�LQ�1RQ�%UDQGHG�&KLQHVH�79�ZLWK�KLJK�FRQWUDVW�LVVXHV�RU�3URMHFWRU�HWF�
1RUPDOO\�IRU�79�.HWX��9HQXV��6XQ�RU�PHUFXU\�VKRXOG�PDNH�FRPELQDWLRQV�

2QH�SODQHW�LV�HQRXJK�WR�WHOO�LWHP��2WKHU�SODQHWV�ZLOO�EULQJ�IODYRXUV�WR�LW�
:H�KDYH�WR�ILQH�WXQH�LW�EDVHG�RQ�GLIIHUHQFH�RI�SODQHWV��VLJQ�DQG�QDNVKDWUD��+RXVH�ZLOO�FRQILUP�H[LVWHQFH�RU�ORFDWLRQ��

%HORZ�DUH�WKH�H[DPSOHV�RI�ZKDW�\RX�DUH�ORRNLQJ�IRU�

([DPSOH�����+HUH�6DWXUQ�KDV�3ULPH�UROH�'��FRQILUPV�UHOLJLRXV�LWHP
&RQVXOWDWLRQ�'DWH���-XQH���������
&OLHQW�,'��$����
'DWH��0DUFK���������
7LPH�����������
3ODFH�����(���
���������1���
�����
.DQSXU��,QGLD�
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�� ,Q�\RXU�1RUWK�:HVW�FRUQHU�RI�KRXVH�WKHUH�LV�DQ�ROG�GLUW\�XWHQVLO�PDGH�XS�RI�LURQ�ZKLFK�LV�XVHG�IRU�ILUH�
$QV��/HW�PH�FKHFN�ZLWK�FRPSDVV��,WV�%DOFRQ\�RXW�WKHUH�ZLWK�7LOHV��&RQVWUXFWLRQ�PDWHULDO���
3UDWHHN���,�FDQ�XQGHUVWDQG�WLOHV��%XW�WKHUH�VKRXOG�EH�PRUH�FKHFN�IRU�,URQ�PDGH�LWHP�XVHG�IRU�ILUH�OLNH�+$9$1�.81'��,W�VKRXOG�EH
WKHUH�LQ�YHU\�GLUW\�VWDWH
$QV��<HV�,�IRXQG�LW��$�+$9$1�.81'�LV�WKHUH�LQ�'LUW\�6WDWH
3UDWHHN���$V�\RX�IRXQG�LW��7KLV�+DYDQ�.XQG�LV�OLNH�D�WKHUPRPHWHU��0DNH�VXUH�LWV�DOZD\V�FOHDQ��%\�WKLV�LW�ZLOO�QRW�KDYH�ILJKWV�GLVHDVH
DW�KRPH
)HHGEDFN�UHFHLYHG�WLOO�QRZ���&OLHQWV�UHODWLRQV�PDUULHG�OLIH�KDYH�LPSURYHG�GUDVWLFDOO\�DQG�KDYH�DOZD\V�UHVROYHG�ZKHQ�LWV�NHSW�FOHDQ�

([DPSOH�����+HUH�LV�FRPELQDWLRQ�RI�HOHFWURPDJQHWLF�UDGLDWLRQ��0DUV���5DKX�
&RQVXOWDWLRQ�GDWH���0D\���������
&OLHQW�,'��$����
'DWH��-XO\����������
7LPH�����������
3ODFH�����(���
���������1���
�����
.RONDWD��,QGLD�
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3UHGLFWLRQ���<RX�KDYH�HOHFWURPDJQHWLF�UDGLDWLRQ�LQ�\RXU�1RUWK�:HVW�FRUQHU�RI�KRXVH�ZKHUH�\RX�PXVW�KDYH�VWD\HG�IRU�PDQ\�\HDUV��,WV
QRW�D�PRELOH�WRZHU�EXW�PRUH�OLNH�7UDQVIRUPHU��<RXU�URRP�DQG�\RXU�IDWKHUÊV�URRP�LV�DOVR�LQ�VDPH�GLUHFWLRQ�WR�WKLV�UDGLDWLRQ�
D� $PD]LQJ���5LJKW���7KHUH�LV�ELJ�WUDQVIRUPHU�QH[W�WR�P\�URRP�DQG�IDWKHUÊV�ZRUNLQJ�URRP��QRW�EHG�URRP��DOVR�PDWFKHV�WR�VDPH
ORFDWLRQ�
,WV�RXU�RZQ�KRXVH�DQG�VLQFH�ELUWK�,�DP�VWD\LQJ�KHUH�
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#.DQLND�È�7KDQN�\RX�#3UDWHHN�IRU�H[SODLQLQJ�WKH�SUHGLFWLRQV��'LG�WKH�FOLHQW�JLYH�WKH�PDLQ�UHDVRQ�IRU�GLYRUFH"�,W
VHHPV�OLNH�WKH�QDWLYH�LV�KLJKO\�FULWLFDO�WRZDUGV�WKH�VSRXVH�DQG�DOVR�LQWLPDF\�LVVXHV�PD\�KDYH�OHG�WR�LW��3OV�OHW�PH�NQRZ
LI�WKH�FOL����È���

$V�SHU�KHU�PDLQ�LVVXH�FRQILUPHG�LV�+LJK�(JR��3RLQW�����,�DJUHH�RI�EHLQJ�FULWLFDO�DQG�LQWLPDF\�LVVXHV�ZLWK�VSRXVH�DV�,�FRXOG�VHH�LW�WRR�
+RZHYHU�WRRN�FRQYHUVDWLRQ�VORZ�VSHFLDOO\�ZKHQ�,�VDZ�WKRXJKW�SURFHVV�RI�VXLFLGH�
:LOO�FKHFN�LQ�GHWDLO�QH[W�WLPH�ZKHQ�VKH�LV�VWDEOH��

*RRG�3RLQW
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���7KLV�KHOSV�PH�XQGHUVWDQG�DORW�
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#3UDWHHN�È�#.DQLND�È�#3UDWHHN�$PD]LQJ��$QRWKHU�JRRVHEXPSV�JLYLQJ�SUHGLFWLRQV��,�DP�KDSS\�WR�KHDU�\RX�ZHUH
DEOH�WR�KHOS�KHU�LQ�WLPH�DQG�DOVR�LQVWLOOHG�KHU�IDLWK�LQ�WKLV�VFLHQFH��
$V�RWKHUV�DERYH�KDYH�UHTXHVWHG��,�ZRXOG�DOVR�OLNH�IRU�\RX�WR�H[SODLQ����È���

:RQGHUIXO�UHDGLQJV�DQG�SOHDVH�NHHS�WKHP�FRPLQJ��:KDW�GLUHFWLRQV�GR�\RX�XVH�IRU�WKH�/DJQD�DQG�WKH�FDUGLQDO�SRLQWV"�/DJQD�DV
1RUWK"
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