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5LJJLQJ
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6WHYH���,
P�QRW�VXUH�ZKDW�WKH�UHOHYDQFH�RI��IRUFH�YHFWRUV��DUH��EXW�VKLIWLQJ�WKHFUHZ�ZHLJKW�RQ�WKH�OHHZDUG�VLGH�VOLJKWO\�IRUZDUG�RI��QRUPDO��UDLVHV�WKH�VWHUQVXIILFLHQWO\�WR�UHGXFH�WKH�ZHWWHG�DUHD�IDU�PRUH�WKDQ�WKDW�JDLQHG�DW�WKH�ERZ�SHUKDSV�\RX�PHDQW�FURVV�VHFWLRQDO�DUHD"���+DYLQJ�VDLG�WKLV��\RX�GRQ
W�EXU\�WKHERZ���WKDW�LV�VORZ����EXW�VLPSO\�UDLVH�WKH�IODW�UXQ�RI�WKH�VWHUQ�RXW��,I�\RXORRN�DW�WKH�WXQLQJ�JXLGHV�WKDW�5RE�%DOO�SURGXFHG�IRU�KLV�GHVLJQV��WKLV�LV�KLVUHFRPPHQGDWLRQ�IRU�OLJKW�DLU��LQGHHG��WKLV�LV�WKH�SURFHGXUH�IRU�DOPRVW�DOO�ERDWVH[FHSWV�PXOWLKXOOV��ZDWFK�D�OLJKW�DLU�/DVHU�UDFH�IRU�H[DPSOH��&KHHUV��*UHJ*UHJ�&XWWHU
)LUVW��,�UHFRPPHQG�WKDW�\RX�SODFH�D�VPDOO�WDFNOH�DQG�D�JRRG�MDP�RU�FDP�FOHDWLQ�WKH�WRSSLQJ�OLIW�VR�WKDW�\RX�FDQ�SOD\�LW�HDVLO\��DW�OHDVW�ZKHQ�RQ�WKHZLQG����:H�KDYH�WKH�VDPH�SUREOHP�ZLWK�D�IXOO�EDWWHQHG�PDLQ�ZKHQ�WDFNLQJ��7KH



WRSSLQJ�OLIW�KDV�WR�EH�VODFNHG�RII��PRYHG�DURXQG�WKH�URDFK�DQG�WKHQ�UH�VHW��,Q�UHDOO\�OLJKW�DLU�ZH�DOVR�KDYH�WR�OHW�WKH�KDO\DUG�GRZQ�DERXW���WR��LQFKHV�DQG�WKHQ�EULQJ�LW�EDFN�XS�WR�WKH�OLJKW�DLU�VHWWLQJ���<HV�LW�LV�ZRUVHZLWK�IXOO�EDWWHQV�EXW�WKH�SUREOHP�H[LVWV�LI�WKH�PDLQ�KDV�DQ\�VLJQLILFDQWURDFK����,Q�WKLV�PXFK�ZLQG���a��NQRWV��WKH�YDQJ�VKRXOG�EH�ORRVH��WKH�WUDYHOHUVKRXOG�EH�DOO�WKH�ZD\�WR�ZLQGZDUG��DQG�WKH�PDLQ�MXVW�WHQVLRQHG�HQRXJK�WR�SXWWKH�ERRP�DERXW�RQ�FHQWHU��7KH�PDLQ�LV�SXOOLQJ�PRVWO\�RQ�WKH�WRSSLQJ�OLIW�OHDYLQJ�RQO\�HQRXJK�WHQVLRQ�RQ�WKH�OHDFK�WR�JHW�D�QLFH�VPRRWK�RSHQ�OHDFK�-RKQ

6HDODQWV
+L�5LFK
,�SHUVRQDOO\�GLVOLNH�WKH�EXW\O�WDSH�DQG�DP�UHSODFLQJ�LW�DV�,�JR�DORQJ��,WKLQN�WKH�VHDODQW�XVHG�GHSHQGV�RQ�ZKDW�\RX�DUH�EHGGLQJ�DQG�ZKHWKHU�\RX�ZDQWWR�HYHU�JHW�LW�RII�DJDLQ��6LOLFRQH�LV�EHVW�IRU�DOXPLQXP�DQG�SOH[LJODV��DQGDOORZV�GLVDVVHPEO\��/LIH�6HDO�LV�D�VLOLFRQH�SRO\VXOILGH�EOHQG�DQG�LV�XVDEOHRQ�SOH[LJODVV��UHVLVWV�GLVDVVHPEO\��H[FHSW�RQ�ZLQGRZV��ZKLFK�ZLOOXQGRXEWHGO\�SRS�RII�HYHQ�LI�WKURXJK�EROWHG�HYHU\������/LIH�&DXON�LV�DSRO\VXOILGH��ZKLFK�LV�QRW�JRRG�RQ�SOH[LJODV�RU�DOXPLQXP��EXW�ZLOO�JLYH�JRRGDGKHVLYH�DQG�VHDODQW�SURSHUWLHV�RQ�ILEHUJODVV��,W�ZRXOG�EH�D�JRRG�WKLQJ�IRU\RXU�KDWFK�FRYHU��DQG�SUREDEO\�IRU�\RXU�ELOJH�SXPS��XQOHVV�\RX�ZDQW�WR�WDNHWKHP�DSDUW�RQ�D�UHJXODU�EDVLV��,�SHUVRQDOO\�OLNH�SXUH�PDULQH�VLOLFRQH�IRUWKLQJV�ZKLFK�DUH�KHOG�GRZQ�ZLWK�VFUHZV��LW�JLYHV�H[FHOOHQW�VHDODQWSURSHUWLHV�DQG�ZLOO�FRPH�DSDUW�ZKHQ�\RX�ZDQW�LW�WR��,W
V�DOVR�FKHDS�DQG�HDV\WR�XVH���0�������RU�LWV�TXLFN�FXUH�VLEOLQJ�������LV�D�SRO\XUHWKDQH��ZKLFK�LVD�ZRQGHUIXO�DGKHVLYH��,W
V�IRU�WKLQJV�\RX�GRQ
W�HYHU�ZDQW�WR�FRPH�DSDUW�OLNH�\RXU�KXOO�GHFN�MRLQW��$SSDUHQWO\��ZKHQ������KDV�VHW��\RX�FRXOG�UHPRYHDOO�WKH�WKURXJK�EROWV�DQG�SLFN�\RXU�ERDW�XS�E\�WKH�GHFN�ZLWKRXW�WKH�KXOOIDOOLQJ�RII��,W�DOVR�HDWV�SOH[LJODV��8QOLNH�EXW\O�WDSH��QRQH�RI�WKHVHVHDODQWV�RR]H�RXW�RI�WKH�MRLQWV�DQG�FUDZO�XQGHU�\RXU�VKRHV�DV�\RX�ZDONDURXQG�WKH�ERDW��ZKLFK�LV�D�ZRQGHUIXO�WKLQJ��'LJJLQJ�EXW\O�RXW�RI�P\UD]RU�FXW�QRQ�VNLG�VROHV�GULYHV�PH�FUD]\�
-LP�:DWWV3DUDGLJP&	&����0N�,,9LFWRULD��%&



6KRZHU
0\�&	&����KDV�ODUJH�LQVSHFWLRQ�KROHV�EHKLQG�WKH�KHOP�VHDW���,�UDQ�D�KRW�DQGFROG�OLQH�WR�WKH�VWDUERDUG�KROH�DQG�LQVWDOOHG�D�VKRZHU�FRQWURO�YDOYH��)URP�DQ59�VWRUH���7KH�VKRZHU�OLQH�WKHQ�UXQV�WR�WKH�SRUW�VLGH�WR�WKH�VKRZHU�KHDG�DQGD�SUH�FRLOHG�KRVH��:HVW�0DULQH����&RXSOH�KRXU�LQVWDOODWLRQ��DERXW����EXFNV�DQG�D�JUHDW�FRFNSLW�VKRZHU�)UHG&	&����:,1'&DSWDLQ���#DRO�FRP
6RXQGSURRILQJ
,�VRXQGSURRIHG�WKH�HQJLQH�WUDQVPLVVLRQ�FRPSDUWPHQW�RI�P\�ERDW�ODVW\HDU�ZKLOH�WKH�HQJLQH�ZDV�RXW��)URP�D�FRPIRUW�VWDQGSRLQW��LW�ZDV�YHU\FOHDUO\�D�PDMRU�EHQHILW��QHZ�PRWRU�PRXQWV�DOVR������2QH�FDQ�QRZ�KDYH�QRUPDOFRQYHUVDWLRQV�LQ�WKH�PDLQ�FDELQ�ZKLOH�XQGHUZD\��:LWK�WKDW�VDLG�,�ZRXOG�OLNHWR�RIIHU�DQ�REVHUYDWLRQ�IURP���\HDUV�XVDJH��,�XVHG�WKH������,�XVHG�WKH�����SDQHOV�IRU�WKH�EDFN�RI�WKH�FDELQ�VWHSV��HQJLQH�DFFHVV��PDWHULDO�IURP�:HVW0DULQH�ZLWK�WKH�UHFRPPHQGHG��0�VSUD\�DGKHVLYH�DQG�WKH�
XSVLGH�GRZQ�QDLOIDVWHQHUV
�ZLWK�DGKHVLYH�IRU�WKH�RYHUKHDG�SLHFHV��7KH�WRS�VHFWLRQV�KDYHDOUHDG\�EHJXQ�WR�IDOO�DZD\��,�VKRXOG�KDYH�XVHG�PRUH�RI�WKH�
QDLOV�
��,�DPJRLQJ�WR�WDNH�WKH�DGYLFH��ZKLFK�,�IRROLVKO\�GLG�QRW�KHHG�����WKDW�,�JRW�IURPVRPHRQH�ZKR�KDG�VRXQGSURRIHG�WKH�HQJLQH�URRP�RQ�WZR���
�FKDUWHU�VDLOERDWV�LQRXU�DUHD�DQG�XVH�66�VFUHZV�ZLWK�ODUJH�ZDVKHUV��,�ZLOO�VFUHZ�WKHVH�XS�DQGLQWR�WKH�ODPLQDWH�RQ�UHJXODU�LQWHUYDOV��,W�ZLOO�QRW�EH�DV�
IXQ
�DV�LW�ZDVZKHQ�WKH�HQJLQH�FRPSDUWPHQW�ZDV�HPSW\��$OO�LQ�DOO��WKH�IRDP�
OHDG
��KHDY\YLQ\O�,�EHOLHYH��SDQHOV�ZHUH�HDV\�WR�LQVWDOO��$�JRRG�SDLU�RI�66�FXWWLQJVKHDUV��IRXQG�LQ�WKH�WRRO�VHFWLRQ�RI�6HDUV��ZLOO�PDNH�LW�YHU\�HDV\�WR�FXWWKH�SDQHO�VKDSHV��+RSH�WKDW�KHOSV�
'DYH
�����
�5RQLQ����$QQDSROLV

6SDUWLWH
0$.(�VXUH�WKH�VWXII�GRHVQ
W�OHDN�0LQH�GLG�DQG�LW�ZDV�D�ELJ�3,7$�WR�NHHS�LW�IURP�JHWWLQJ�RQ�HYHU\WKLQJ��,I\RXU�PDLQVDLO�WUDFN�H[WHQGV�WR�WKH�ERWWRP�RI�WKH�PDVW�PDNH�VXUH�DQG�SOXJ�LW�*XHVV�KRZ�,�IRXQG�WKDW�RXW"�,�IRXQG�LW�WR�EH�D�JRRG�LGHD�WR�GR���VPDOO�SRXUVDV�RSSRVHG�WR�RQH�ELJ�RQH��7KH�VHFRQG�SRXU�ZRQ
W�OHDN��DQG�RQ�D�KRW�GD\�\RXFDQ�GR�LW�SUHWW\�TXLFNO\�DIWHU�WKH�ILUVW�



-RH�'HOOD�%DUED
5RQ���,Q�UHVSRQVH�WR�\RXU�TXHVWLRQ��LW�RQO\�WRRN�FD������GD\�WRWDO�WR�GR�WKH�VSDUWLWH��,W�VHDOV5($//<�ZHOO��KROGV�WKH�PDVW�PXFK�EHWWHU�WKDQ�ZHGJHV��QR�SRLQW�SUHVVXUH���DQG�LI�ZKHQ\RX�XQVWHS�DQG�UHVWHS�WKH�PDVW��LW
V�D�QR�EUDLQHU���SHUIHFWO\�DGMXVWHG�LQ�WKH�SDUWQHU��+RZ
VWKDW�IRU�D�VXPPDU\"�6WDQGDUG�GLVFODLPHU��,�GRQ
W�ZRUN�IRU�WKHP��QRU�GR�,�KDYH�VWRFN��\DGD�\DGD��&KHHUV��*UHJ

6WHUHR
,�FDQ�WHOO�\RX�ZKDW�,�GLG�RQ�P\����DQG�,�KDYH�EHHQ�YHU\�KDSS\�ZLWK�WKHUHVXOWV���5DWKHU�WKDQ�FXWWLQJ�KROHV�DQG�SHUPDQHQWO\�PRXQWLQJ�H[WHULRUVSHDNHUV��,�XVHG�D�FRXSOH�RI�WKRVH�3HUNR�ZDWHUSURRI�PDOH�IHPDOH�SOXJV�WKDW\RX�LQVWDOO�LQ�D�VPDOO�KROH�GULOOHG�WKURXJK�WKH�JODVV�LQ�WKH�GHVLUHGORFDWLRQ����0LQH�DUH�DFWXDOO\�D�IHZ�LQFKHV�EHORZ�WKH�UXE�UDLO�RQ�HLWKHU�VLGHRI�WKH�WUDQVRP����7KH�VSHDNHU�ZLUHV�VWD\��LQ�WKH�ERDW����7KH\�DUH�QRWH[SRVHG�WR�ZHDWKHU���,�WKHQ�PRXQWHG�VRPH�RI�WKRVH�UDLO�FODPSV�WKDW�RSHUDWHZLWK�D�WKXPE�VFUHZ�WR�WKH�ERWWRP�RI�D�FRXSOH�RI�%RVH�����RXWGRRU�VSHDNHUVDQG�VHFXUH�WKHP�WR�UDLOLQJ�RI�HLWKHU�VLGH�RI�WKH�VZLP�ODGGHU���,�KDYH�VKRUWVSHDNHU�ZLUH�SLJWDLOV�DWWDFKHG�WR�HDFK�VSHDNHU�ZLWK�WKH�PDOH�HQG�RI�WKH3HUNR�SOXJ�:KHQ�,�JR�VDLOLQJ��LW�LV�D�VLPSOH�PDWWHU�WR�FODPS�WKH�%RVH�VSHDNHUV�WR�WKHUDLO��IOLS�XS�WKH�UXEEHU�JDVNHW�RQ�WKH�3HUNR�SOXJ��SOXJ�LQ�WKH�VSHDNHUV�DQG,�DP�LQ�EXVLQHVV�,�XVH�WZR�UDLO�FODPSV�SHU�VSHDNHU�DQG�WKH\�UHPDLQ�LQ�SODFH�YHU\�ZHOO�DQGVRXQG�JUHDW����,�DOVR�KDYH���%RVH����V�LQ�WKH�FDELQ��EXW�WKH�FRFNSLWVSHDNHUV�DUH�UHDOO\�JUHDW�WR�KDYH�ZKLOH�VDLOLQJ��5DQG\&	&����0N�,,
%ULDQ���-XVW�EHFDXVH�,�KDWH�GULOOLQJ�%,*�KROHV�LQ�P\�ERDW��ZH�LQVWDOOHG�WKRVHTXLFN�DWWDFK�UDLO�FODPSV�RQ�ZDWHU�SURRI�ER[�VSHDNHUV��SRO\SODQDU��ZLWK�ORQJZLUHV��DQG�DIWHU�D�UDFH�ZKHQ�LW
V�WLPH�WR�OLVWHQ�WR�WKH�WXQHV��RU�FUXLVLQJ���ZHSXOO�WKHP�RXW�RI�WKH�ORFNHUV��FODPS�WKHP�RQ�WKH�VWHUQ�SXVKSLW�UDLOLQJ�DQGYLROD���URFN�RXW��HWF�0\��������*UHJ*UHJ�&XWWHU
8VH�PDULQH�JUDGH�VSHDNHUV��7KH�FRQHV�VKRXOG�EH�SODVWLF�DQG�WKH�FRLO�VHDOHG�,�KDYHQ
W�IRXQG�DQ\�ZLWK�VWDLQOHVV�VWHHO�IUDPHV��VR�\RX�FDQ�H[SHFW�VRPHUXVWLQJ�LQ�WKLV�DUHD��7KH�IUDPH�LV�DW�WKH�EDFN�DQG�LV�SURWHFWHG�WR�VRPHGHJUHH�E\�WKH�FRQH��VR�\RX�PD\�ZDQW�WR�SURWHFW�WKH�EDFN�RI�WKH�VSHDNHU��ZLWKD�ER[�RU�SODVWLF��GHSHQGLQJ�RQ�WKH�TXDOLW\�RI�VRXQG�\RX�GHVLUH�
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W�ORRN�D�JRRG�RYHU�WLPH��)LYH�\HDUV�DQG�VWLOO�JRLQJ�VWURQJ�,�KDYH�WULHG�FKHDSHU�VSHDNHUV�DQG�ZRXQG�XS�XVLQJ�RQH�IRU�P\�9+)�DQG�FKXFNLQJWKH�RWKHU��7KH����VSHDNHU�KHOSHG�WKH�9+)�RYHU�WKH�VWDQGDUG������VSHDNHU�DQGWKH�ODFN�RI�UDQJH�DQG�FODULW\�LV�QRW�D�SUREOHP�RQ�WKH�9+)��1R�+L�)L�KHUH�0\�VXJJHVWLRQ�LV�LI�\RX�OLNH�PXVLF��JHW�WKH�EHVW�VSHDNHUV�\RX�FDQ�DIIRUG��LI\RX�MXVW�ZDQW�EDFNJURXQG�QRLVH��WKH��������YDULHW\�ZLOO�VXIILFH��0DNH�VXUHWKH�FRQHV�DUH�SODVWLF��<RX�PD\�ZDQW�WR�WU\�VRPH�RI�WKH�DXWRPRWLYH�VWHUHRRXWOHWV�RU�\RXU�VKLSV�VWRUH�*HWWLQJ�JRRG�VRXQG�LQ�DQ�RSHQ�FRFNSLW�LV�D�ELW�WULFN\��3RVLWLRQLQJ�LVFULWLFDO��<RX�PD\�ZDQW�WR�WDON�WR�VRPH�RI�WKH�WHFNLHV�DW�DQ�DXWRPRWLYHVWHUHR�VKRS��RU�LI�\RX�NQRZ�VRPHRQH�ZLWK�3$�H[SHULHQFH��WKH\�FRXOG�EHHVSHFLDOO\�KHOSIXO�5LFKDUG
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%LOO�*RPDQ��ZKR�OHIW�&	&�LQ������WR�EXLOG�KLV�([SUHVV�VHULHV�ERDWV�!UHFHQWO\�WROG�PH�WKH�SURGXFW�WR�EHG�DQG�VHDO�WKH�ZLQGRZV�ZLWK�LV�9HUVLORN!���������,W�LV�D�WZR�SDUW�DFU\OLF�DGKHVLYH��QRW�D�XUHWKDQH����,W�VHWV�LQ!DERXW����PLQXWHV���,W�LV�DYDLODEOH�IURP�$LU�GUROLFV�LQ�3KLOO\�DW!���������������DVN�IRU�&UDLJ�=HOO���2U��LQ�&DQDGD��4XQGUD�&KHPLFDOV��DW!���������������H[W�������5REHUW�%DFNVWURP�!6WHYH�	�6X]DQQH!6�9�3RQ\�([SUHVV!ZZZ�DQJHOILUH�FRP�SH�SRQ\H[SUHVV
!)URP�*(
V�ZHE�VLWH��18�9,(:�DQG�05���DUH�VFUDWFK�UHVLVWDQW�JUDGHVGHVLJQHG�IRUZLQGRZV�DQG�GHFN�KDWFKHV��/H[DQ�����LV�WKH��FKHDS�VWXII���JUDGH�;/���LVEHWWHUEXW�VWLOO�QRW�DV�JRRG�DV�WKH�ILUVW�WZR�7KH\
YH�HDVLO\�JRW����JUDGHV��WKH�WULFN�LV�WR�ILQG�D�VXSSOLHU�ZKR�DFWXDOO\�KDVRUGHUHG�WKH�EHWWHU�JUDGHV�DQG�KDV�WKHP�LQ�VWRFN�IRU�\RX��/LNH�DQ\WKLQJ�HOVH�WKH\�KDYH�WR�SD\�WKURXJK�WKH�WHHWK�WR�RUGHU�MXVW�RQH�VKHHW�IRU�RQH�MRE��6LQFHWKH�18�9,(:�DQG�05���DUH�VSHFLILHG�IRU�FRQVWUXFWLRQ�FRQWUDFWV��WKH\
DUH
FRPPRQO\�FDUULHG�E\�WKH�PDMRU�VXSSOLHUV�WR�WKH�EXLOGLQJ�WUDGHV�*(�VKRXOG�EH�DEOH�WR�SRLQW�\RX�WR�D�ORFDO�VRXUFH�RU�DGYLVH�\RX�RQDOWHUQDWHV�



!���WKH�3OH[XV�0$����DGKHVLYH�LV�UHDGLO\�DYDLODEOH��LW�KDSSHQV�WKDW�,�ZRUN!DERXW�D�KDOI�PLOH�IURP�WKHLU�0LGZHVW�GLVWULEXWRU���7KH\�ZHUH�YHU\�KHOSIXO�!DQG�PRUH�WKDQ�KDSS\�WR�VHOO�PH�VPDOO!TXDQWLWLHV���,�HQGHG�XS�EX\LQJ�D�����JXQ�IRU�WKH���PO�FDUWULGJHV��DQG�XVHG!DERXW�WZR���PO�FDUWULGJHV�RI�PHWKDFU\ODWH��0$�����DW�DERXW�����HDFK�IRU!HDFK�ZLQGRZ��ZLWK�D�OLWWOH�OHIW�RYHU���3OH[XV
!V\VWHP��JXQ��FDUWULGJH��PL[LQJ�QR]]OH��LV�UHDOO\�VOLFN��DQG�YHU\�HDV\�WR!XVH��DQG�WKH�VWUXFWXUDO�SURSHUWLHV�RI�WKLV�DGKHVLYH�DUH�LQFUHGLEOH���7KLV!LV�WKH�VRUW�RI�VWXII�WKH\�XVH�WR�IL[�ZLQGRZV!LQWR�VN\VFUDSHUV���,I�DQ\RQH�ZRXOG�OLNH�WR�%2552:�WKH�JXQ��\HV��,�:28/'!OLNH�LW�EDFN���RU�ZRXOG�OLNH�PH�WR�JHW�VRPH�RI�WKH�FDUWULGJHV�IRU�\RX��OHW!PH�NQRZ�!!���DGKHVLYH�YV��VFUHZV����,�SHUVRQDOO\�WKLQN�WKDW�&	&�ZDVQ
W�WU\LQJ�WR�EH!FKHDS�ZKHQ�WKH\�GLG�WKH�DGKHVLYH�PRXQWHG�ZLQGRZV��LW�FHUWDLQO\�ORRNV!VOHHNHU�DQG�OHVV�FOXQN\�WKDQ�KDYLQJ�VFUHZV�DURXQG!WKH�SHULPHWHU���$QG�XVLQJ�WKH�PHWKDF\ODWH�DGKHVLYH�ZDV�SUHWW\�UHYROXWLRQDU\!IRU�WKH�WLPH���7KH�LGHD�EHKLQG�PHWKDFU\ODWH�LV�WKDW�LW�ZLOO�OLWHUDOO\�PDNH!D�FRPSRVLWH�VWUXFWXUH�RXW�RI�WKH!DSSURSULDWH�PDWHULDOV��DFU\OLF�DQG�ILEHUJODVV�EHLQJ�WZR�RI�WKH�PDWHULDOV!OLVWHG�RQ�WKH�PDQXIDFWXUHU
V�GDWD�VKHHW����7KLV�PHDQV�WKDW�WKH�IL[HG!ZLQGRZV�EHFRPH�D�VWUXFWXUDO�SDUW�RI�WKH�FDELQ�WRS�!DGGLQJ�WR�LWV�VWLIIQHVV���$QG�LW
V�P\�XQGHUVWDQGLQJ�WKDW�WKH�FRHIILFLHQWV!RI�H[SDQVLRQ�IRU�DFU\OLF�DQG�)53�DUH�FORVH�HQRXJK�WKDW�LW�GRHVQ
W�UHDOO\!DIIHFW�WKH�PHWKDFU\ODWH�ERQG���7KLV�VWXII�KDV�D!VKHDU�VWUHQJWK�ZKHQ�FXUHG�RI�����������SVL��ZLWK��������HORQJDWLRQ����LW
V!QRW�JRLQJ�DQ\ZKHUH���!!���DFU\OLF�YV��/H[DQ����LW
V�P\�XQGHUVWDQGLQJ�WKDW�/H[DQ��ZKLOH�VWURQJHU!WKDQ�DFU\OLF��VFUDWFKHV�9(5<�HDVLO\��DQG�WKDW�LWV�89�FKDUDFWHULVWLFV�PDNH!LW�OHVV�GHVLUDEOH�WKDQ�DFU\OLF��3OH[LJODV�!!���IRU�WKRVH�RI�\RX�ZLWK���
V��,�NHSW�WKH�ROG��RULJLQDO�������\HDUV�ROG����!ZLQGRZV�IURP�P\�ERDW���,I�DQ\RQH�ZDQWV�WR�ERUURZ�WKHP�DV�SDWWHUQV�WR�KDYH!QHZ�RQHV�PDGH��LW
OO�VDYH�\RX�IURP�KDYLQJ!ELJ�KROHV�LQ�\RXU�ERDW�IRU�VHYHUDO�GD\V�RU�ZHHNV��OLNH�,�KDG�WR�GR�����!!���ILQDOO\��KDYLQJ�WKH�QHZ�EODQNV�PDGH���,�KDG�WKHP�GRQH�LQ�'XOXWK�E\!1RUWKHUQ�$FU\OLFV��D�VPDOO�ILUP�ZKLFK�,�FDQ�KLJKO\�UHFRPPHQG�IRU�WKHLU!FXVWRPHU�VHUYLFH���9HU\�QLFH�JX\V�WR�ZRUN�ZLWK��DQG!WKH\�GLG�QLFH�ZRUN��DV�ZHOO���7KH�RQO\�KLWFK�LV�WKDW�����LQFK�DFU\OLF�LV!EHFRPLQJ�YHU\�GLIILFXOW�WR�ILQG��ZLWKRXW�KDYLQJ�WR�EX\�D�ZKROH��9(5<!H[SHQVLYH���VKHHW���7KH\�ILQDOO\�WUDFNHG�VRPH�GRZQ!IURP�DQ�RXWILW�LQ�)ORULGD���&RXQW�RQ�WKLV�EHLQJ�DQ�LVVXH��XQOHVV�\RX�OLYH!QHDU�D�FRPSDQ\�WKDW�GRHV�KXJH�YROXPH�LQ�PDULQH�DFU\OLFV�ZRUN���,�HQGHG�XS



!JHWWLQJ�D�VPRNH�FRORU�UDWKHU�WKDQ�EURQ]H��OLNH!WKH�RULJLQDOV��VR�WKH\�ZRXOG�PRUH�FORVHO\�PDWFK�VRPH�/HZPDU�RSHQLQJ�SRUWV�,!DGGHG�WR�WKH�FDELQ�VLGHV���)LQDO�FRVW��LQFOXGLQJ�TXLFN�GHOLYHU\�WR�WKH�ERDW!LQ�%D\ILHOG�:LVFRQVLQ��DERXW������IRU�WKH!IDEULFDWLRQ�RI�WKH�QHZ�SRUWV��SOXV�DERXW�����IRU�DGKHVLYH�DQG�JXQ���$QG!WKH\�ORRN�*5($7���!!):,:���!!��)UHG�6WUHHW����0LQQHDSROLV!���6�9�2FHDQLV�����&	&�������VSODVKHG�\HVWHUGD\�LQ�%D\ILOHG��:,��������`!���%D\ILHOG�<DFKW�&OXE!
7KDQNV�WR�7RP�'XDQH�IRU�KLV�LQIR�RQ�PDVNLQJ�ZKLOH�UHSODFLQJ�ZLQGRZV���,W�ZDVWLPHO\��DV�,�MXVW�UHSODFHG�P\�ZLQGRZV�RQ�P\���PN,�\HVWHUGD\���$�FRXSOH�RI�QRWHVRQ�ZLQGRZ�VWXII����WKH�3OH[XV�0$����DGKHVLYH�LV�UHDGLO\�DYDLODEOH��LW�KDSSHQV�WKDW�,�ZRUN�DERXWD�KDOI�PLOH�IURP�WKHLU�0LGZHVW�GLVWULEXWRU���7KH\�ZHUH�YHU\�KHOSIXO��DQG�PRUHWKDQ�KDSS\�WR�VHOO�PH�VPDOOTXDQWLWLHV���,�HQGHG�XS�EX\LQJ�D�����JXQ�IRU�WKH���PO�FDUWULGJHV��DQG�XVHG�DERXWWZR���PO�FDUWULGJHV�RI�PHWKDFU\ODWH��0$�����DW�DERXW�����HDFK�IRU�HDFK�ZLQGRZ�ZLWK�D�OLWWOH�OHIW�RYHU���3OH[XV
V\VWHP��JXQ��FDUWULGJH��PL[LQJ�QR]]OH��LV�UHDOO\�VOLFN��DQG�YHU\�HDV\�WR�XVH�DQG�WKH�VWUXFWXUDO�SURSHUWLHV�RI�WKLV�DGKHVLYH�DUH�LQFUHGLEOH���7KLV�LV�WKH�VRUWRI�VWXII�WKH\�XVH�WR�IL[�ZLQGRZVLQWR�VN\VFUDSHUV���,I�DQ\RQH�ZRXOG�OLNH�WR�%2552:�WKH�JXQ��\HV��,�:28/'�OLNH�LWEDFN���RU�ZRXOG�OLNH�PH�WR�JHW�VRPH�RI�WKH�FDUWULGJHV�IRU�\RX��OHW�PH�NQRZ����DGKHVLYH�YV��VFUHZV����,�SHUVRQDOO\�WKLQN�WKDW�&	&�ZDVQ
W�WU\LQJ�WR�EH�FKHDSZKHQ�WKH\�GLG�WKH�DGKHVLYH�PRXQWHG�ZLQGRZV��LW�FHUWDLQO\�ORRNV�VOHHNHU�DQG�OHVVFOXQN\�WKDQ�KDYLQJ�VFUHZV�DURXQGWKH�SHULPHWHU���$QG�XVLQJ�WKH�PHWKDF\ODWH�DGKHVLYH�ZDV�SUHWW\�UHYROXWLRQDU\�IRUWKH�WLPH���7KH�LGHD�EHKLQG�PHWKDFU\ODWH�LV�WKDW�LW�ZLOO�OLWHUDOO\�PDNH�DFRPSRVLWH�VWUXFWXUH�RXW�RI�WKHDSSURSULDWH�PDWHULDOV��DFU\OLF�DQG�ILEHUJODVV�EHLQJ�WZR�RI�WKH�PDWHULDOV�OLVWHGRQ�WKH�PDQXIDFWXUHU
V�GDWD�VKHHW����7KLV�PHDQV�WKDW�WKH�IL[HG�ZLQGRZV�EHFRPH�DVWUXFWXUDO�SDUW�RI�WKH�FDELQ�WRS�DGGLQJ�WR�LWV�VWLIIQHVV���$QG�LW
V�P\�XQGHUVWDQGLQJ�WKDW�WKH�FRHIILFLHQWV�RIH[SDQVLRQ�IRU�DFU\OLF�DQG�)53�DUH�FORVH�HQRXJK�WKDW�LW�GRHVQ
W�UHDOO\�DIIHFW�WKHPHWKDFU\ODWH�ERQG���7KLV�VWXII�KDV�DVKHDU�VWUHQJWK�ZKHQ�FXUHG�RI�����������SVL��ZLWK��������HORQJDWLRQ����LW
V�QRWJRLQJ�DQ\ZKHUH������DFU\OLF�YV��/H[DQ����LW
V�P\�XQGHUVWDQGLQJ�WKDW�/H[DQ��ZKLOH�VWURQJHU�WKDQDFU\OLF��VFUDWFKHV�9(5<�HDVLO\��DQG�WKDW�LWV�89�FKDUDFWHULVWLFV�PDNH�LW�OHVV



GHVLUDEOH�WKDQ�DFU\OLF��3OH[LJODV����IRU�WKRVH�RI�\RX�ZLWK���
V��,�NHSW�WKH�ROG��RULJLQDO�������\HDUV�ROG����ZLQGRZV�IURP�P\�ERDW���,I�DQ\RQH�ZDQWV�WR�ERUURZ�WKHP�DV�SDWWHUQV�WR�KDYH�QHZRQHV�PDGH��LW
OO�VDYH�\RX�IURP�KDYLQJELJ�KROHV�LQ�\RXU�ERDW�IRU�VHYHUDO�GD\V�RU�ZHHNV��OLNH�,�KDG�WR�GR��������ILQDOO\��KDYLQJ�WKH�QHZ�EODQNV�PDGH���,�KDG�WKHP�GRQH�LQ�'XOXWK�E\�1RUWKHUQ$FU\OLFV��D�VPDOO�ILUP�ZKLFK�,�FDQ�KLJKO\�UHFRPPHQG�IRU�WKHLU�FXVWRPHU�VHUYLFH�9HU\�QLFH�JX\V�WR�ZRUN�ZLWK��DQGWKH\�GLG�QLFH�ZRUN��DV�ZHOO���7KH�RQO\�KLWFK�LV�WKDW�����LQFK�DFU\OLF�LVEHFRPLQJ�YHU\�GLIILFXOW�WR�ILQG��ZLWKRXW�KDYLQJ�WR�EX\�D�ZKROH��9(5<�H[SHQVLYH��VKHHW���7KH\�ILQDOO\�WUDFNHG�VRPH�GRZQIURP�DQ�RXWILW�LQ�)ORULGD���&RXQW�RQ�WKLV�EHLQJ�DQ�LVVXH��XQOHVV�\RX�OLYH�QHDU�DFRPSDQ\�WKDW�GRHV�KXJH�YROXPH�LQ�PDULQH�DFU\OLFV�ZRUN���,�HQGHG�XS�JHWWLQJ�DVPRNH�FRORU�UDWKHU�WKDQ�EURQ]H��OLNHWKH�RULJLQDOV��VR�WKH\�ZRXOG�PRUH�FORVHO\�PDWFK�VRPH�/HZPDU�RSHQLQJ�SRUWV�,DGGHG�WR�WKH�FDELQ�VLGHV���)LQDO�FRVW��LQFOXGLQJ�TXLFN�GHOLYHU\�WR�WKH�ERDW�LQ%D\ILHOG�:LVFRQVLQ��DERXW������IRU�WKHIDEULFDWLRQ�RI�WKH�QHZ�SRUWV��SOXV�DERXW�����IRU�DGKHVLYH�DQG�JXQ���$QG�WKH\ORRN�*5($7���):,:�����)UHG�6WUHHW����0LQQHDSROLV6�9�2FHDQLV�����&	&�������VSODVKHG�\HVWHUGD\�LQ�%D\ILOHG��:,��������`%D\ILHOG�<DFKW�&OXE
5H��3OH[XV�0$���,�KDYH�FRPSOHWHG�P\�ZLQGRZ�UHSDLU��RQ�D���0N9��XVLQJ�3OH[XV�0$���7KH�SURGXFW�LV�DYDLODEOH�DW�9HULFN�,QWHUQDWLRQ�6DOHV�LQ�%UDPSWRQ�2QWDULR��SKRQH����������������6SHDN�WR�-HII�*UDOHN�+H�DOVR�KDV�D�SURFHGXUH�WR�IROORZ�DQG�ZLOO�ORDQ�LQ�&DQDGD���WKH�VSHFLDO�JXQUHTXLUHG�WR�GLVSHQVH�WKH����SDUW�DGKHVLYH�0\�UHSODFHPHQW�ZHQW�ZHOO���7KH�DGKHVLYH�KDV�D�ORQJHU�ZRUNLQJ�WLPH�WKDQ�,H[SHFWHG�%H�VXUH�WR�PDVN�WKH�ZLQGRZV�LQVLGH�DQG�RXW��WR�HDVH�FOHDQ�XS�,�XVHG�WKH�JUHHQ�PDVNLQJ�WDSH�WKDW�LV�VXSSRVH�WR�VWD\�RQ�D�IHZ�GD\V��ZKLFK�LWGRHV�DV�ORQJ�DV�LW�GRHVQ
W�JHW�ZHW��*RRG�/XFN*OHQQ�9LFNHUV7\JHU�7RR
,�MXVW�RUGHUHG�3OH[XV�0$����IURP�D�GLVWULEXWRU�RXW�RI�1<�RYHU�WKH�SKRQH&85%(//3ODVWLFV����������������WKH\�DOVR�KDYH�D�ZHE�VLWH�,�GRQ
W�UHPHPEHUWKH�DGGUHVV�EXW�D�OLVWRI�GLVWULEXWRUV�PD\�EH�IRXQG�DW�ZZZ�LWZSOH[XV�FRP�����2ULJLQDO�0HVVDJH�����
-LP����7KH�3OH[XV�LV�DFWXDOO\�D�WZR�SDUW�PHWKDFU\ODWH�XVHG�LQ�WKH�FRQVWUXFWLRQ�LQGXVWU\�WR�IXVH��FRPSRVLWHV��,�DJUHH�WKDW�WKH�SURGXFWV�\RX�PHQWLRQ�DUH�EHWWHU�IRU�EHGGLQJ�'(&.KDUGZDUH��EXW�WKH�0$����LV�LGHDO�IRU�WKH�UH�LQVWDOOLQJ�RI�WKH�IL[HG�SRUWV��DV�LW�DFWXDOO\PDNHV�D�FRPSRVLWH�VWUXFWXUH�RXW�RI�WKH�DFU\OLF�SRUW�PDWHULDO�DQG�WKH�ILEHUJODVV�RI�WKHGHFNKRXVH��7KH�DIRUHPHQWLRQHG�SURGXFWV�GR�ZHOO�DW�VHDOLQJ�JDSV�EHWZHHQ��VD\��D



VWDQFKLRQ�DQG�WKH�GHFN��EXW�KDYH�OLWWOH�RU�QR�DGKHVLYH�SURSHUWLHV��HVSHFLDOO\�EHWZHHQILEHUJODVV�DQG�DFU\OLF��IURP�ZKDW�,�XQGHUVWDQG��)RU�PRUH�LQIR�RQ�WKH�3OH[XV�DGKHVLYHV�\RX�FDQ�FKHFN�RXW�KWWS���ZZZ�LWZSOH[XV�FRP�SURGXFW�KWP ��$V�D�IRRWQRWH��,�KDG�RULJLQDOO\KHDUG�WKDW�WKH�0$����ZDV�WKH�SURGXFW�WR�XVH��SDUWO\�EHFDXVH�LW
V�EODFN�LQ�FRORU�ZKHQFXUHG�DQG�LW��GLVDSSHDUV��EHKLQG�WKH�GDUN�EURQ]H�SRUW�PDWHULDO��EXW�LW�ZDVQ
W�DV�UHDGLO\DYDLODEOH�DW�WKH�WLPH�,�QHHGHG�LW�DV�WKH�0$�����ZKLFK�FXUHV�WR�D�FUHDP�FRORU���$V�LW�WXUQVRXW��WKH�0$����ZRUNHG�MXVW�ILQH��DQG�DV�D�VLGH�EHQHILW��LW��IL[HG���RU�FXUHG��WZLFH�DV�IDVWDV�WKH�0$�����PHDQLQJ�,�RQO\�KDG�WR�OHDQ�RQ�WKH�SRUWV�IRU�DERXW�WZHOYH�PLQXWHV��DW�DQDPELHQW�WHPS�RI�DERXW���)��
9HUVLORN���������D�PHWK\ODFU\ODWH�VLPLODU�WR�3OH[XV��LV�DYDLODEOH�LQ�WKH�VWDWHV�IURP�$LU�GUROLFV��&UDLJ�=HOO���������������ZLOO�EH�JODG�WR�VHW�\RX�XS�ZLWK�ZKDW�\RX�QHHG�WR�GR�WKHMRE��7KH\�HYHQ�KDYH�DQ�LQVHUW�WKDW�DOORZV�\RX�WR�XVH�WKH�FDUWULGJHV�LQ�D�UHJXODU�FDXON�JXQ�
,�KDYH�FRPSOHWHG�P\�ZLQGRZ�UHSDLU�RQ�D���0N9��XVLQJ�3OH[XV�0$����7KH�SURGXFW�LV�DYDLODEOH�DW��9HULFN,QWHUQDWLRQ�6DOHV�LQ�%UDPSWRQ�2QWDULR��SKRQH�����������������6SHDN�WR�-HII�*UDOHN��+H�DOVR�KDV�DSURFHGXUH�WR�IROORZ�DQG�ZLOO�ORDQ��LQ�&DQDGD��WKH�VSHFLDO�JXQ�UHTXLUHG�WR�GLVSHQVH�WKH���SDUW�DGKHVLYH��0\UHSODFHPHQW�ZHQW�ZHOO��7KH�DGKHVLYH�KDV�D�ORQJHU�ZRUNLQJ�WLPH�WKDQ�,�H[SHFWHG��%H�VXUH�WR�PDVN�WKHZLQGRZV�LQVLGH�DQG�RXW��WR�HDVH�FOHDQ�XS��,�XVHG�WKH�JUHHQ�PDVNLQJ�WDSH�WKDW�LV�VXSSRVH�WR�VWD\�RQ�D�IHZGD\V��ZKLFK�LW�GRHV�DV�ORQJ�DV�LW�GRHVQ
W�JHW�ZHW���5HJDUGV�*OHQQ�9LFNHUV�7\JHU�7RR
'DYH����,��GLG�ZLQGRZV��WKLV�VXPPHU��DQG�LQ�DGGLWLRQ�WR�UHSODFLQJ�UHEHGGLQJ�WKH�IL[HG��IUDPHOHVV��ZLQGRZVRQ�P\�����,�DGGHG�WZR�/HZPDU�6L]H���RSHQLQJ�SRUWV�IRUZDUG�RI�WKH�ORQJ�IL[HG�ZLQGRZV��7KH�LPSURYHPHQWLQ�YHQWLODWLRQ�DQG�OLJKW�GRZQ�EHORZ�LV�PDUNHG��QH[W�\HDU�,
OO�UHSODFH�WKH�IL[HG�VPDOO�ZLQGRZV�LQ�WKH�KHDGZLWK�RSHQLQJ�RQHV��DOVR��7KH�UHDVRQ�,�SLFNHG�WKH�/HZPDU�6L]H��
V�LV�WKDW�WKH\
OO�UHSODFH�WKH�VPDOOHU�IL[HGSRUWV�DOPRVW�H[DFWO\��ZLWK�D�PLQLPXP�RI�PHVVLQJ�DURXQG�ZLWK�ILEHUJODVV�DQG�JHOFRDW��)UHG�6WUHHW���0LQQHDSROLV�6�9�2FHDQLV��
���&	&�������%D\ILHOG��:,�%D\ILHOG�<DFKW�&OXE
'DYH��7KH�JX\�WKDW�LQVWDOOHG�P\�RSHQLQJ�SRUWV�HSR[LHG�WKH�OLQHU�DQG�FDELQ�ZDOO�WRJHWKHU�ZLWK�:HVW�V\VWHP�+H�ILOOHG�WKH�JDS�DURXQG�WKH�RSHQLQJ�ZLWK�HSR[\�DQG�FROORLGDO�VLOLFD��VRPHWLPHV�UHIHUUHG�WR�DV�PLFUREDOORRQV����)UHG
V�VSDFHU�LGHD�LV�DOVR�D�JRRG�RQH��0DWW�:ROIRUG��������


:LULQJ
5LFN��$PS�LV�D�ODUJH�FRUSRUDWLRQ��WKH\�PDNH�PDQ\�FRQQHFWRUV���1RW�WR�EHFRQIXVHG�ZLWK�$PSKHQRO��ZKR�DOVR�GR���7+H\�FDQ�EH�UHDFKHG�DW���������������DQG�KDYH�VHYHUDO�ODUJH�FDWDORJV��DOVR�JUHDW�WHFKKHOS�RQ�WKH�SKRQH��$QG�LI�\RX�FDWFK�WKHP�RQ�D�JRRG�GD\��WKH\
OOVHQG�RXW�D�FRXSOH�RI�VDPSOHV��QR�FKDUJH�



;
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<DQPDU
,�GLG�WKLV�ODVW�\HDU�
$V�D�PDWWHU�RI�IDFW��LW�LV�D�<DQPDU�SDUW���$V�LW�WXUQHG�RXW��WKH�RULJLQDOLQVWDOOHG�E\�&�&�ZDV�QRW�D�<DQPDU��,�WKLQN�LW�PLJKW�KDYH�EHHQ�D�0RUVH�FDEOH�QRQ�PDULQH���7KH�ILWWLQJV�KDG�FRUURGHG�EDGO\�DQG�,�FRXOG�KDUGO\�SXOO�WKHNQRE���0\�\DUG�KDSSHQHG�WR�KDYH�WKH�<DQPDU�SDUW�LQ�VWRFN��VR�,�FRXOG�QRWWHOO�\RX�KRZ�KDUG�LW�LV�WR�JHW�RU�ZKDW�RUGHU�QXPEHU�WR�XVH�
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