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:HOFRPH�WR�,QVLGH�$'5,)7��$V�WLPH�JRHV�RQ��WKH�$'5,)7�&RPPXQLW\�
FRQWLQXHV�WR�JURZ��,
G�OLNH�WR�ZHOFRPH�DOO�RI�RXU�QHZ�PHPEHUV��'RQ
W�IRUJHW�
WR�VWRS�E\�WKH�$'5,)7�)RUXP�DQG�JHW�JUHDW�WLSV�RQ�XVLQJ�$'5,)7��,I�\RX�
KDYH�DQ\�FRQWHQW�\RX�ZRXOG�OLNH�WR�FRQWULEXWH��SOHDVH�PDLO�PH�DW�
P\VWHU\GULIWHU#QHW]HUR�FRP�

&RQWHQWV��
1HZV�*HW�WKH�ODWHVW�
$'5,)7�1HZV��
)HDWXUH�$UWLFOH�%UHDNLQJ�
2XW�RI�:ULWHU
V�%ORFN��3DUW�
��E\�$SU\O�'XQFDQ��
,QWHUYLHZ�6SHFLDO�*XHVW�
6WHSKHQ�*UDQDGH�
5HYLHZV�2QH�5RRP�0LQL�
&RPS�5HYLHZV�
0DQXDO�,QIRUPDWLRQ�ULJKW�
IURP�WKH�$'5,)7�9��
0DQXDO��7KLV�LVVXH�IHDWXUHV�
$OWHUQDWH�5RRP�
'HVFULSWLRQV�

$QQRXQFHPHQW���
7KHUH�LVQ
W�PXFK�WLPH�OHIW��7KH�$'5,)7�
6SULQJ�&RPSHWLWLRQ�LV�RSHQ�IRU�DQ\�
XQUHOHDVHG��EXW�FRPSOHWH��$'5,)7�JDPHV��
&RPSHWLWLRQ�HQWULHV�PXVW�EH�LQ�E\����$SULO�
������ZLWK�MXGJLQJ�WDNLQJ�SODFH�LQ�WKH�
IROORZLQJ�ZHHN��$'5,)7�6SULQJ�&RPSHWLWLRQ�
+DSS\�%LUWKGD\�'ULIWHUV��
(FKR�����.)$GULIW�����:HE0RQVWHU�����
7HG(%HDU1&�����7RGG:DW�����
6OD\HUL]HG�����/HDIODQGHU�����%RUHGRP�
0DQ����
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1HZV��
�
$'5,)7�%8*6�(1+$1&(0(17�/,67�
&DPSEHOO�:LOG�KDV�DGGHG�D�EXJ�HQKDQFHPHQW�OLVW�IRU�$'5,)7�XVHUV�WR�UHSRUW�
DQ\�EXJV�UHTXHVW�HQKDQFHPHQWV��<RX�FDQ�YLHZ�WKH�OLVW�DQG�UHSRUW�EXJV�DQG�
UHTXHVW�HQKDQFHPHQWV�DW�KWWS���ZZZ�DGULIW�RUJ�XN�EXJV�7KDQN�\RX�IRU�\RXU�
SDWLHQFH��
7KH�$PD]LQJ�3RRGOH�%R\
V�2QH�5RRP�0LQL�&RPS��KHOG�GXULQJ�0DUFK������
KDV�FORVHG��7KH�ZLQQHU�LV�DQ�HQWU\�E\���RWVL[�FDOOHG�7KH�'HDG�0DQ��
)ROORZLQJ�LQ�VHFRQG�SODFH�ZDV�7KH�2IILFH��E\�'DYLGZ��7KLUG�SODFH�ZHQW�WR�
7KH�0DG�0RQN�ZLWK�0RQWDKXH�6FRWW�$QG�7KH�0RELXV�%HOW��7KDQNV�WR�
HYHU\RQH�ZKR�WRRN�WKH�WLPH�RXW�WR�HQWHU�DQG�SDUWLFLSDWH��,W�FDQ
W�EH�GRQH�
ZLWKRXW�\RX���

%UHDNLQJ�RXW�RI�:ULWHU
V�%ORFN��3DUW���
%\�$SU\O�'XQFDQ��
3DUW�,�RI�%UHDNLQJ�2XW�RI�:ULWHU
V�%ORFN�H[DPLQHG�WKH�PDQ\�IDFWRUV�WKDW�
FRXOG�IUHH]H�\RXU�ZRUGV��1RZ��OHW
V�WDNH�D�ORRN�DW�KRZ�\RX�FDQ�ZULWH�\RXU�
ZD\�WKURXJK�:ULWHU
V�%ORFN���
7KH�&XUH���
$IWHU�\RX
YH�EHDW�\RXU�ILVWV�RQ�WKH�NH\ERDUG�DQG�WDNHQ�WZR�DVSLULQ�IRU�WKDW�
PLJUDLQH��WU\�WKHVH�FXUHV�IRU�ZULWHU
V�EORFN���

•� 5HYLVLW�
5H�UHDG�VRPH�RI�\RXU�SUHYLRXV�ZRUNV��0D\EH�LW�ZDV�D�MRXUQDO�HQWU\��
3HUKDSV�\RX�ZURWH�D�SRHP�RQFH��,W�GRHVQ
W�PDWWHU�LI�\RX
UH�ZRUNLQJ�RQ�
D�QRYHO��<RX�FDQ�VWLOO�JDLQ�LQVLJKW�DQG�HYHQ�LQVSLUDWLRQ�IURP�VRPHWKLQJ�
HOVH�\RX
YH�ZULWWHQ���

•� &KDQJH�RI�6FHQHU\�
+RZ�PDQ\�WLPHV�KDYH�\RX�KHDUG�D�VRQJ�WKDW�UHPLQGV�\RX�RI�
VRPHWKLQJ"�3HUKDSV�\RX�KHDUG�WKDW�VRQJ�D�GR]HQ�WLPHV�D�GD\�ZKHQ�
\RX�ZHUH�LQ�FROOHJH��6R�WKDW�SDUWLFXODU�VRQJ�EULQJV�EDFN�PHPRULHV��
7KH�VDPH�JRHV�IRU�VFHQHU\�LQ�\RXU�HYHU\�GD\�OLIH���
,I�\RX
UH�VLWWLQJ�LQ�WKH�VDPH�URRP��GD\�DIWHU�GD\��WKH�VFHQHU\
V�JRLQJ�
WR�JHW�ROG��7KDW�VFHQHU\�VWDUWV�WR�UHPLQG�\RX�WKDW�\RX
UH�QRW�ZULWLQJ��
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7KDW�\RX
UH�VWXFN�LQ�ZKDW�VHHPV�OLNH�D�KRSHOHVV�FDVH�RI�:ULWHU
V�%ORFN���
7KH�VROXWLRQ�LV�VLPSOH��6HHN�RXW�D�FKDQJH�RI�SDFH��*R�IRU�D�ZDON��7DNH�
D�GULYH���

•� 5HZULWH�$QRWKHU
V�:RUN�
&KHFN�RXW�D�QHZVSDSHU�RU�PDJD]LQH�DUWLFOH��1RZ�UHZULWH�WKDW�VWRU\�
IURP�D�QHZ�DQJOH��0D\EH�D�\RXQJ�JLUO�ZDV�NLGQDSSHG��3ROLFH�DUH�VWLOO�
ORRNLQJ�IRU�WKH�VXVSHFW�DQG�WKH�OLWWOH�JLUO���
<RXU�YHUVLRQ�RI�WKH�VWRU\�PLJKW�SRUWUD\�WKH�\RXQJ�JLUO�DV�WKH�GDXJKWHU�
RI�D�ODZ\HU��3HUKDSV�RQH�RI�KLV�FOLHQWV�ZDVQ
W�KDSS\�ZLWK�WKH�ZD\�KLV�
RZQ�GDXJKWHU
V�PXUGHU�WULDO�ZDV�KDQGOHG��6R�KH�NLGQDSSHG�WKH�
GHIHQGLQJ�ODZ\HU
V�SULGH�DQG�MR\���
$SU\O�'XQFDQ�LV�WKH�IRXQGHU�RI�ILFWLRQDGGLFWLRQ�1(7��D�:ULWHU
V�'LJHVW�
0DJD]LQH�7RS�����:HE�6LWH�IRU�:ULWHUV��6KH�LV�DQ�DXWKRU��ZRUNVKRS�
LQVWUXFWRU�DQG�SURIHVVLRQDO�IUHHODQFH�ZULWHU�ZKR�HQMR\V�ZULWLQJ�
HYHU\WKLQJ�IURP�P\VWHU\�QRYHOV�WR�KRZ�WR�DUWLFOHV�RQ�WKH�ZULWLQJ�FUDIW��
&RPLQJ�QH[W�,VVXH��3DUW���RI�%UHDNLQJ�2XW�RI�:ULWHU
V�%ORFN��

,QWHUYLHZ��6SHFLDO�*XHVW�6WHSKHQ�*UDQDGH�,QWHUYLHZHG�E\�.)��
7KDQN�\RX�IRU�DJUHHLQJ�WR�GR�WKLV�LQWHUYLHZ��6RPHWLPHV�LW�PD\�VHHP�WKDW�
WKH�$GULIW�ZRUOG�LV�VRPHZKDW�LQVXODU�VR�LW�LV�JRRG�IRU�XV�WR�JHW�LQSXW�IURP�WKH�
ZLGHU�,)�FRPPXQLW\��
�
.)��)LUVW�D�EURDG�RYHUYLHZ��$V�WKH�RUJDQL]HU�RI�WKH�$QQXDO�,QWHUDFWLYH�
)LFWLRQ�FRPSHWLWLRQ��DQG�WKH�FUHDWRU�RI�WKH�%UDVV�/DQWHUQ�VLWH�
�KWWS���EUDVVODQWHUQ�RUJ���ZKDW�GR�\RX�EHOLHYH�LV�WKH�FXUUHQW�VWDWH�RI�WKH�
LQWHUDFWLYH�ILFWLRQ�FRPPXQLW\"��LV�LW�JRLQJ�IRUZDUG�RU�VWDJQDWLQJ��
�
6*��,W
V�FHUWDLQO\�QRW�VWDJQDWLQJ��EXW�,�GRQ
W�NQRZ�WKDW��JRLQJ�IRUZDUG��LV�
ULJKW��HLWKHU��7KDW�LPSOLHV�D�JRDO�WRZDUGV�ZKLFK�WKH�FRPPXQLW\�DV�D�ZKROH�LV�
VWULYLQJ��DQG�RQH�RI�WKH�VWUHQJWKV�,�VHH�LV�WKDW�SHRSOH�DUH�SXVKLQJ�WKH�
HQYHORSH�LQ�DOO�VRUWV�RI�GLUHFWLRQV��(YHQ�LQ�WKH�DUHD�RI�ODQJXDJH�GHVLJQ�WKHUH�
DUH�D�QXPEHU�RI�GLIIHUHQW�DSSURDFKHV�EHLQJ�WULHG��)RU�H[DPSOH��$'5,)7
V�
LQWHQGHG�DXGLHQFH�LV�DXWKRUV�ZKR�GRQ
W�ZDQW�WR�IRFXV�RQ�SURJUDPPLQJ��
ZKLOH�WKH�XSFRPLQJ�QHZ�YHUVLRQ�RI�7$'6��7���KDV�D�ORW�RI�VWURQJ�
VLPXODWLRQLVW�DVSHFWV��
�
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:KHQ�,�ILUVW�EHFDPH�LQYROYHG�LQ�WKH�FRPPXQLW\��WKH�RYHUDUFKLQJ�JRDO�ZDV�WR�
UHFUHDWH�WKH�,QIRFRP�H[SHULHQFH��:H
YH�GRQH�WKDW��DQG�GRQH�D�ORW�RI�WKH�
HDV\�WKLQJV��:KDW
V�OHIW�QRZ�DUH�KDUGHU��OHVV�REYLRXV�WKLQJV��+RZ�GR�\RX�
PDNH�LW�HDVLHU�WR�ZULWH�LQWHUDFWLYH�ILFWLRQ"�+RZ�GR�\RX�GR�D�EHWWHU�MRE�RI�
VLPXODWLQJ�WKH�UHDO�ZRUOG"�,V�WKDW�HYHQ�D�JRDO�WR�VWULYH�IRU"�:KDW�W\SHV�RI�,)�
JDPHSOD\�DUH�WKHUH�EH\RQG�ZKDW�ZH
YH�VHHQ�VR�IDU"�
�
.)���:KDW�GR�\RX�IHHO�LV�WKH�UROH�RI�FRPSHWLWLRQV�LQ�JDPH�GHYHORSPHQW"�
6KRXOG�WKH\�EH�VHHQ�DV�D�JRDO�LQ�WKHPVHOYHV��D�VKRZFDVH�IRU�WDOHQW�RU�MXVW�D�
FKDOOHQJH"�
�
6*��'LIIHUHQW�FRPSHWLWLRQV�KDYH�GLIIHULQJ�SXUSRVHV��)RU�LQVWDQFH��1HLO�
GH0DXVH�VWDUWHG�,QWUR&RPS�WR�HQFRXUDJH�DXWKRUV�WR�WKLQN�KDUGHU�DERXW�WKH�
ILUVW�LPSUHVVLRQ�WKHLU�JDPHV�JLYH��7KH�$QQXDO�,)�&RPSHWLWLRQ�ZDV�EHJXQ�WR�
HQFRXUDJH�WKH�GHYHORSPHQW�RI�VKRUW�JDPHV�ZULWWHQ�LQ�,QIRUP��&RPSHWLWLRQV�
FDQ�KHOS�GLUHFW�DXWKRUV
�HQHUJLHV�E\�JLYLQJ�WKHP�D�SRWHQWLDO�FRPPRQ�JRDO��
�
.)��:KDW�LV�\RXU�SUHIHUUHG�DXWKRULQJ�V\VWHP"�:RXOG�\RX�HYHU�FRQVLGHU�
SURGXFLQJ�D�JDPH�ZLWK�$GULIW"�
�
6*��7$'6�LV�P\�SUHIHUUHG�DXWKRULQJ�V\VWHP��DQG�KDV�EHHQ�VLQFH�������,�
GRXEW�,
G�ZULWH�D�JDPH�LQ�$'5,)7��)RU�RQH��,
G�KDYH�WR�OHDUQ�D�QHZ�
ODQJXDJH��)RU�DQRWKHU��,
G�KDYH�WR�SD\�IRU�WKLV�ODQJXDJH��)RU�D�WKLUG��P\�
QHHGV�DUH�FXUUHQWO\�PHW�E\�7$'6��DQG�,
P�YHU\�H[FLWHG�DERXW�7���
�
.)��$GULIW�JDPHV�ZHUH�QRWLFHDEO\�KLJKHU�SODFHG�LQ�ODVW�\HDUV�$QQXDO�,)�
&RPSHWLWLRQ��IURP�\RXU�UHDGLQJ�RI�WKLQJV��GR�\RX�WKLQN�WKDW�WKHUH�KDV�EHHQ�D�
FKDQJH�LQ�WKH�ZD\�$GULIW�JDPHV�YLHZHG"�
�
6*��7KH�TXDOLW\�RI�$'5,)7�JDPHV�LQ�WKH�FRPSHWLWLRQ�KDV�JHQHUDOO\�EHHQ�
YLHZHG�DV�LQFUHDVLQJ��DQG�DQ\�V\VWHP�IRU�ZKLFK�\RX�JHW�GHFHQW�JDPHV�ZLOO�
EH�YLHZHG�PRUH�SRVLWLYHO\��
�
.)��7DNLQJ�WKLV�LQWR�DFFRXQW�GR�\RX�KDYH�D�YLHZ�DV�WR�KRZ�WKH�LPDJH�RI�
$GULIW�FDQ�EH�LPSURYHG�ZLWK�WKH�JUHDWHU�,)�FRPPXQLW\"�'R�\RX�WKLQN�WKDW�
WKH�FXUUHQW�M$VHD��-DYD�UXQQHU��DQG�6&$5(��&�EDVHG�UXQQHU��SURMHFWV�ZLOO�
KDYH�D�ELJ�LPSDFW"�
�
6*��,�WKLQN�M$VHD�DQG�6&$5(�ZLOO�KDYH�D�ELJ�LPSDFW�RQ�WKH�,)�FRPPXQLW\�
RXWVLGH�RI�WKH�FXUUHQW�$'5,)7�RQH��2QH�RI�WKH�ELJJHVW�GUDZEDFNV�WR�$'5,)7�
JDPHV�KDV�EHHQ�WKDW�WKH\�DUH�DYDLODEOH�IRU�:LQGRZV�RQO\��DQG�WKHUH�DUH�D�
QXPEHU�RI�SHRSOH�ZKR�UXQ�0DF26�RU�/LQX[��:LGHO\�DYDLODEOH�SRUWV�RI�WKH�
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$'5,)7�5XQQHU�ZLOO�ZLGHQ�WKH�SRWHQWLDO�DXGLHQFH�IRU�$'5,)7�JDPHV��
�
8OWLPDWHO\��WKRXJK��WKH��LPDJH�RI�$'5,)7��LV�FUHDWHG�E\�WKH�JDPHV�ZULWWHQ�
XVLQJ�$'5,)7��)DU�PRUH�SHRSOH�ZLOO�EH�H[SRVHG�WR�$'5,)7�YLD�JDPHV�UDWKHU�
WKDQ�YLD�ZULWLQJ�JDPHV�LQ�$'5,)7��%HWWHU�JDPHV�HTXDWHV�WR�D�EHWWHU�LPDJH��
��DQG�,
P�QRW�WDONLQJ�DERXW�JDPHV�WKDW�DUH�JRRG�RQO\�LQ�FRPSDULVRQ�WR�RWKHU�
$'5,)7�JDPHV��6D\LQJ���7KLV�JDPH�LV�SUHWW\�JRRG�IRU�DQ�$'5,)7�JDPH���LV�D�
EDFNKDQGHG�FRPSOLPHQW��UDWKHU�OLNH�VD\LQJ���7KLV�ERRN�LV�SUHWW\�JRRG�IRU�D�
VFLHQFH�ILFWLRQ�QRYHO���6XFK�JKHWWRL]DWLRQ�VKRXOG�EH�DYRLGHG�LI�DW�DOO�SRVVLEOH��
�
.)��$UH�WKHUH�DQ\�SURMHFWV�WKDW�\RX�DUH�FXUUHQWO\�ZRUNLQJ�RQ�DQG�FDQ�
JLYH�VRPH�GHWDLOV�RI"�
�
6*��,
P�FXUUHQWO\�WR\LQJ�ZLWK�WKH�SUHUHOHDVH�YHUVLRQ�RI�7���:LWK�DQ\�OXFN��,
OO�
DFWXDOO\�XVH�LW�ZULWH�D�JDPH��$W�WKLV�SRLQW��WKRXJK��,�KDYH�QRWKLQJ�VSHFLILF�WR�
WDON�DERXW��
�
7KDQN�\RX�RQFH�DJDLQ�IRU�DJUHHLQJ�WR�DQVZHU�WKHVH�TXHVWLRQV���
�
5HYLHZ��2QH�5RRP�0LQLFRPS�5HYLHZV�E\�YDULRXV�DXWKRUV�
5HYLHZV�E\�'DYLG�:K\OG�
7KH�'HDG�0DQ�E\���RWVL[�
3UHWW\�JRRG�IRU�D�JDPH�VHW�HQWLUHO\�LQ�D�VLQJOH�URRP��7KH�ZULWLQJ�DQG�
VWRU\OLQH�ZHUH�ZD\�DERYH�DYHUDJH�IRU�$GULIW�JDPHV����EXW�LW�ZDVQ
W�ZLWKRXW�
LWV�SUREOHPV��
�
*XHVV�WKH�YHUE�ZDV�EDG�LQ�D�IHZ�SODFHV���XVLQJ�WKH�V\ULQJH�ZDV�D�ORQJ�ZD\�
IURP�VWUDLJKWIRUZDUG���DQG�WKH�HYHQWV�WKDW�KDG�WKH�VFUHHQ�IODVKLQJ�ZKLWH�DQG�
WKHQ�PRYLQJ�DOO�WKH�LWHPV�\RX�ZHUH�FDUU\LQJ�RQWR�WKH�IORRU�OHIW�D�ORW�WR�EH�
GHVLUHG��,W�ZDV�DOVR�DQQR\LQJ�KDYLQJ�WR�VWDQG�XS�DJDLQ�HYHU\�WLPH�WKH�HYHQW�
UDQ�RU�EH�WROG�WKDW�FHUWDLQ�WDVNV�FRXOGQ
W�EH�FRPSOHWHG�EHFDXVH�\RX�ZHUH�
O\LQJ�RQ�WKH�IORRU���
�
0RVW�RI�WKH�HYHQWV�FRXOG�KDYH�GRQH�ZLWK�VRPH�VSHHGLQJ�XS��EHLQJ�IRUFHG�WR�
VLW�DQG�ZDLW�WKURXJK�WKH�LQWUR�RU�WKH�WLPH�ZKHQ�WKH�PDQ�EDQJV�RQ�WKH�PHWDO�
GRRU�HDFK�WLPH�\RX�SOD\�WKH�JDPH�ZDV�LUULWDWLQJ�DQG�FXWV�GRZQ�RQ�UHSOD\�
YDOXH�DOWKRXJK�ZLWK�LW�EHLQJ�D�JDPH�VHW�LQ�D�VLQJOH�URRP�WKHUH�LVQ
W�D�ORW�RI�
UHSOD\�YDOXH�DQ\ZD\���
�
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%XW�EDG�SRLQWV�DVLGH��WKLV�ZDV�D�JUHDW�H[DPSOH�RI�KRZ�\RX�FDQ�JHW�D�
UHDVRQDEO\�GHFHQW�JDPH�LQ�MXVW�RQH�URRP��
�
��RXW�RI�����
0RQWDKXH�6FRWW�$QG�7KH�0RELXV�%HOW�E\�WKH�0DG�0RQN�
�
$�VWUDQJH�LQWHUSUHWDWLRQ�RI�WKH�³RQH´�URRP�UXOHV�DVLGH��WKH�JDPH�LV�VHW�LQ�
RQH�URRP�EXW�WKH�SOD\HU�QHHGV�WR�WUDYHO�WR�DQRWKHU�WR�ILQG�DQ�LWHP�QHHGHG�WR�
FRPSOHWH�WKH�JDPH��WKLV�LV�DFWXDOO\�TXLWH�DPXVLQJ��7KH�SORW�PDNHV�QR�VHQVH�
ZKDWVRHYHU�±�DOWKRXJK�WKH�WLWOH�PD\�KDYH�JLYHQ�DZD\�WKH�IDFW�WKDW�WKLV�LVQ¶W�
DQ�HQWLUHO\�VHULRXV�JDPH�±�EXW�WKHUH�LV�HQRXJK�JDPHSOD\�SDFNHG�LQWR�WKH�
RQH�DQG�D�ELW�URRPV�WR�PDNH�XS�IRU�DQ\�VKRUWFRPLQJV��
�
7KRXJK�0RQWDKXH�6FRWW�$QG�7KH�0RELXV�%HOW�FDQ�EH�FRPSOHWHG�LQ�D�IDLUO\�
VKRUW�QXPEHU�RI�PRYHV��LW�LVQ¶W�D�SDUWLFXODUO\�HDV\�JDPH��7KH�WDVN�LQYROYLQJ�
JHWWLQJ�WKH�FRPPXQLFDWLRQ�GHYLFH�IL[HG�KDG�PH�VWXPSHG�IRU�D�ZKLOH�
DOWKRXJK�LQ�KLQGVLJKW�LW�ZDV�D�UHDVRQDEO\�VWUDLJKWIRUZDUG�SX]]OH��
�
��RXW�RI����
(VFDSH�)URP�,QVDQLW\�E\�0HO�6�
�
:LWK�HFKRHV�RI�7KH�(YLO�&KLFNHQ�2I�'RRP��DQRWKHU�RI�0HO�6¶�JDPHV���(VFDSH�
)URP�,QVDQLW\�LV�D�VWUDQJH�OLWWOH�JDPH�LQ�ZKLFK�\RX�KDYH�EHHQ�FRQVLJQHG�WR�
DQ�LQVDQH�DV\OXP�DQG�PXVW�ILJXUH�\RXU�ZD\�RXW��7KRXJK�TXLWH�LQYHQWLYH��WKH�
JDPH�ZDV�OHW�GRZQ�LQ�SDUWV�E\�JXHVV�WKH�YHUE�SUREOHPV�DQG�DOVR�E\�WKH�
SOD\HU�EHLQJ�DOWHUQDWLYHO\�UHIHUUHG�WR�DV�³,´�DQG�³\RX´��PDNLQJ�WKLQJV�PRUH�
FRQIXVLQJ�E\�WKH�PRPHQW��
�
$�VKRUW�JDPH��EXW�QRW�DQ�HDV\�RQH��(VFDSLQJ�IURP�\RXU�SDGGHG�FHOO�DW�WKH�
LQVDQH�DV\OXP�LVQ¶W�HDV\�DQG�UHTXLUHV�TXLWH�D�ELW�RI�WKRXJKW�WR�PDNH�PXFK�
SURJUHVV��VRPHWLPHV�REYLRXV�WKLQJV�GRQ¶W�ZRUN�DQG�LW¶V�GRZQ�WR�D�VLPSOH�
FDVH�RI�WU\�HYHU\WKLQJ�DQG�KRSH�VRPHWKLQJ�VXFFHHGV��
�
��RXW�RI����
(YHU\WKLQJ�(PPDQXHOOH�E\�0LOH2XW�
�
,�ZDV�H[SHFWLQJ�WR�OLNH�WKLV�RQH��0LOH2XW¶V�ILUVW�JDPH�VLQFH�3DQLF��EXW�LW�OHIW�
PH�TXLWH�GLVDSSRLQWHG��,W¶V�FHUWDLQO\�ZHOO�ZULWWHQ�DQG�HQJDJLQJ�XS�WR�D�SRLQW��
EXW�LW�DOVR�VHHPV�YDJXHO\�SRLQWOHVV��7KHUH¶V�QR�VFRUH�V\VWHP�VR�LW¶V�GLIILFXOW�
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WR�MXGJH�ZKHWKHU�\RX
UH�DFWXDOO\�PDNLQJ�SURJUHVV�RU�QRW��DQG�ZKLOH�WKH�
PXOWLSOH�HQGLQJV�RI�WKH�JDPH�DUH�D�QLFH�WRXFK�WKH\�GRQ¶W�UHDOO\�VHHP�WR�
LQGLFDWH�LI�\RX�DFKLHYHG�DQ\WKLQJ��8OWLPDWHO\�,�ZDV�OHIW�ZLWK�WKH�LPSUHVVLRQ�
WKDW�WKLV�ZDV�DQ�DWWHPSW�WR�GR�VRPHWKLQJ�GLIIHUHQW�DQG�ZKLOH�LW�VXFFHHGV�DW�
EHLQJ�GLIIHUHQW�LW�GRHVQ¶W�VXFFHHG�YHU\�ZHOO��
�
��RXW�RI����
'UHDPODQG�E\�(FKR�
�
(YHQ�IRU�D�RQH�URRP�JDPH��WKLV�ZDV�VPDOO��'UHDPODQG�VHHPHG�WR�FRQVLVW�RI�
QRWKLQJ�PRUH�FRPSOLFDWHG�WKDQ�ILOOLQJ�D�ZDWHUVNLQ�DQG�WKHQ�VXEVHTXHQWO\�
HPSW\LQJ�LW��DOWKRXJK�WKLV�ZDVQ¶W�DV�HDV\�DV�LW�VRXQGV�GXH�WR�VRPH�WUXO\�GLUH�
JXHVV�WKH�YHUE�SUREOHPV��
�
:ULWLQJ�D�UHYLHZ�IRU�D�JDPH�OLNH�WKLV�LV�D�VWUXJJOH�EHFDXVH�WKHUH¶V�VR�OLWWOH�RQ�
VKRZ�KHUH�LW¶V�GLIILFXOW�NQRZLQJ�ZKHUH�WR�VWDUW��7KH�LQWUR�ZDV�DW�OHDVW�
UHDVRQDEO\�HQJDJLQJ�DQG�WKHUH¶V�WKH�PDNLQJV�RI�VRPHWKLQJ�ZRUWKZKLOH�KHUH��
EXW�XOWLPDWHO\�'UHDPODQG�VXIIHUV�IURP�EHLQJ�VR�VWUDLJKWIRUZDUG�WKDW�LW¶V�
HVVHQWLDOO\�RYHU�EHIRUH�LW¶V�HYHQ�VWDUWHG��$�IHZ�PRUH�SX]]OHV�±�LQGHHG�DQ\�
SX]]OHV�±�ZRXOG�KDYH�EHHQ�QLFH��
�
��RXW�RI����
,�E\�&KULVWRSKHU�&ROH�
�
1RW�WKH�VRUW�RI�JDPH�,�ZDV�H[SHFWLQJ�IURP�VRPHRQH�ZLWK�WKH�ZULWHU¶V�
UHSXWDWLRQ�IRU�DGXOW�ILFWLRQ��DQG�QRW�UHDOO\�P\�VRUW�RI�JDPH�HLWKHU��
�
7KH�RQH�URRP�LQ�WKLV�JDPH�LV�D�FRIILQ�LQ�ZKLFK�WKH�SOD\HU�LV�O\LQJ�
�SUHVXPDEO\�KDYLQJ�GLHG�DW�VRPH�SRLQW���0DNLQJ�SURJUHVV�LVQ¶W�MXVW�KDUG��LW¶V�
GRZQULJKW�QLJKWPDULVK��LQGHHG�LW¶V�RQH�RI�WKRVH�JDPHV�ZKHUH�,�MXVW�FRXOGQ¶W�
ILJXUH�RXW�D�ZD\�WR�SURJUHVV�DW�DOO��HQGHG�XS�ORRNLQJ�LQ�WKH�*HQHUDWRU�WR�VHH�
ZKDW�,�KDG�WR�GR�QH[W�DQG�WKHQ�VDW�WKHUH�WKLQNLQJ�³ZHOO��KRZ�LV�DQ\RQH�JRLQJ�
WR�ILJXUH�WKDW�RXW"´�
�
6RUU\�WR�VD\�WKLV�EXW�,¶G�KDYH�VRRQHU�KDG�RQH�RI�WKH�JDPHV�&KULV�LV�PRUH�
XVXDOO\�NQRZQ�WR�ZULWH��,W�ZRXOG�KDYH�EHDWHQ�WKLV�RQH�KDQGV�GRZQ��
�
��RXW�RI����
7UDSSHG�:LWK�$�*LUO�E\�6FKRROVLQJHU�
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�
:HOO��RQH�JDPH�KDG�WR�EH�P\�OHDVW�IDYRXULWH�DQG�XQIRUWXQDWHO\�LW�ZDV�WKLV�
RQH��7KHUH�ZDV�D�VWUDQJH�HYHQW�LQ�WKH�JDPH�WKDW�NHSW�UHSHDWLQJ�LWVHOI�HYHU\�
WXUQ�DQG�ZKLFK�JHWV�VWHDGLO\�PRUH�LUULWDWLQJ�DV�\RX�JR�DORQJ��GLGQ¶W�WKH�
ZULWHU�QRWLFH�WKLV�GXULQJ�SOD\WHVWLQJ"��7KH�VSHOOLQJ�ZDV�WUXO\�GLUH���YDFFXP�
LQVWHDG�RI�YDFXXP��-DVPLQ�VRPHWLPHV�EHLQJ�UHIHUUHG�WR�DV�-DVPLQH��H[VFXVH�
LQVWHDG�RI�H[FXVH�DQG�VR�RQ��
�
,�DFWXDOO\�IRXQG�WKLV�WKH�KDUGHVW�RI�WKH�FRPSHWLWLRQ�HQWULHV�WR�SOD\�DQG�DIWHU�
PDNLQJ�OLWWOH�SURJUHVV�,�MXVW�JDYH�XS��FKHDWHG��DQG�ORRNHG�LQ�WKH�*HQHUDWRU��
�
,W¶V�SUREDEO\�XQIDLU�WR�MXGJH�D�RQH�URRP�JDPH�E\�WKH�VDPH�VWDQGDUGV�DV�
\RX�ZRXOG�D�IXOO�JDPH�EXW�E\�DQ\�VWDQGDUGV�7UDSSHG�:LWK�$�*LUO�GRHVQ¶W�UDWH�
YHU\�KLJKO\��
�
��RXW�RI����
�
,Q�7KH�0DQXDO�
�
3DJH����RI�WKH�$'5,)7�9��0DQXDO��
$OWHUQDWH�5RRP�'HVFULSWLRQV�
$OWHUQDWH�URRP�GHVFULSWLRQV�DOORZ�\RX�WR�FKDQJH�ZKDW�LV�GLVSOD\HG�
GHSHQGDQW�XSRQ�FHUWDLQ�FLUFXPVWDQFHV��7R�DGG�D�QHZ�DOWHUQDWH�GHVFULSWLRQ��
VLPSO\�FOLFN�RQ�WKH�$GG�EXWWRQ��<RX�FDQ�DOVR�FOLFN�RQ�WKH�'HVFULSWLRQ�'HWDLOV�
WDE�±�LI�\RX�GR�WKLV��\RX�ZLOO�EH�SURPSWHG�ZLWK�D�GLDORJ�ER[�DVNLQJ�\RX�LI�\RX�
ZDQW�WR�DGG�D�QHZ�GHVFULSWLRQ��
7R�VHH�D�VFUHHQVKRW��SOHDVH�FKHFN�SDJH����RI�WKH�$'5,)7�9��0DQXDO�
<RX�FDQ�FKDQJH�WKH�GHVFULSWLRQ�RI�D�URRP�GHSHQGLQJ�RQ���

•� :KHWKHU�RU�QRW�WDVNV�KDYH�EHHQ�H[HFXWHG��
•� :KDW�VWDWH�SDUWLFXODU�REMHFWV�DUH�LQ��
•� :KHWKHU�WKH�3OD\HU�LV�RU�LV�QRW�KROGLQJ��ZHDULQJ��RU�LQ�WKH�VDPH�URRP�

DV�D�SDUWLFXODU�REMHFW��
2QFH�\RX�KDYH�VHOHFWHG�WKH�FLUFXPVWDQFH�IRU�WKH�GHVFULSWLRQ�FKDQJH��\RX�
FDQ�HQWHU�WKH�GHVFULSWLRQ�LQWR�WKH�UHOHYDQW�ER[��<RX�FDQ�DOVR�KDYH�LW�GLVSOD\�
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D�GLIIHUHQW�GHVFULSWLRQ�LI�WKH�FLUFXPVWDQFH�KDV�QRW�RFFXUUHG���
<RX�FDQ�JHW�WKH�PDLQ�URRP�GHVFULSWLRQ�WR�FKDQJH�DOVR��7KLV�LV�XVHIXO�LI�\RX�
ZDQW�WR�FUHDWH�D�GDUN�URRP�DQG�GRQ¶W�ZDQW�WR�JLYH�DZD\�DQ\�GHWDLOV�DERXW�
WKH�URRP��)RU�H[DPSOH��\RX�FRXOG�FUHDWH�D�UHVWULFWLRQ�WKDW�D�OLJKW�VZLWFK�
PXVW�EH�LQ�VWDWH�³2Q´��KDYH�D�GHVFULSWLRQ�LQ�WKH�³HOVH´�SDUW�RI�WKH�URRP�
EHLQJ�³,W�LV�GDUN�´�DQG�KDYH�WKH�VKRUW�GHVFULSWLRQ�GLVSOD\LQJ�³,Q�D�GDUN�
URRP´���
7KHUH�DUH�WKUHH�RFFDVLRQV�ZKHQ�\RX�FDQ�GLVSOD\�WKH�DOWHUQDWH�GHVFULSWLRQ��
7KHVH�DUH���

•� 6WDUW�URRP�GHVFULSWLRQ�ZLWK�WKLV�RQH�±�7KLV�RYHUULGHV�WKH�PDLQ�URRP�
GHVFULSWLRQ�FRPSOHWHO\��GLVSOD\LQJ�RQO\�WKH�DOWHUQDWH�GHVFULSWLRQ��$Q\�
RWKHU�DOWHUQDWH�GHVFULSWLRQV�KLJKHU�XS�RQ�WKH�OLVW�DUH�FRPSOHWHO\�
LJQRUHG���

•� 6WDUW�GLUHFWO\�DIWHU�/RQJ�5RRP�GHVFULSWLRQ�±�7KLV�DSSHQGV�RQWR�WKH�HQG�
RI�WKH�/RQJ�5RRP�GHVFULSWLRQ��$Q\�RWKHU�DOWHUQDWH�GHVFULSWLRQV�KLJKHU�
XS�RQ�WKH�OLVW�DUH�FRPSOHWHO\�LJQRUHG���

•� $SSHQG�WR�RWKHU�GHVFULSWLRQV�±�7KLV�DSSHQGV�WKH�URRP�GHVFULSWLRQ�WR�
DQ\�RWKHU�GHVFULSWLRQV�KLJKHU�RQ�WKH�OLVW�ZKLFK�DUH�EHLQJ�GLVSOD\HG���

7KHUH�LV�DOVR�WKH�RSWLRQ�WR�KLGH�REMHFWV�LQ�WKH�URRP��$JDLQ��WKLV�LV�PDLQO\�
XVHIXO�LI�\RX�DUH�VHWWLQJ�WKH�URRP�XS�DV�D�GDUN�URRP��6LPSO\�FKHFN�WKH�
FKHFNER[���
'LUHFWLRQV��
7R�DOORZ�PRYHPHQW�EHWZHHQ�URRPV��\RX�PXVW�GHILQH�ZKLFK�URRPV�\RX�FDQ�
PRYH�WR�IURP�WKH�FXUUHQW�URRP���
&OLFNLQJ�RQ�WKH�'LUHFWLRQV�WDE�EULQJV�XS�WKH�GLUHFWLRQ�VFUHHQ��6HH�$'5,)7�9��
0DQXDO�IRU�VFUHHQVKRW���
+HUH��\RX�FDQ�GHILQH�IRU�HDFK�GLUHFWLRQ��ZKLFK�URRP�\RX�ZLVK�WR�PRYH�WR��
<RX�ZLOO�QRWLFH��LQLWLDOO\��WKH�RII�&DUGLQDO�GLUHFWLRQV�DUH�JUH\HG�RXW��7R�HQDEOH�
WKHVH��\RX�PXVW�VHOHFW�(QDEOH���SRLQW�FRPSDVV�IURP�WKH�2SWLRQV�VFUHHQ���
<RX�FDQ�OLPLW�PRYHPHQW�LQ�WKHVH�GLUHFWLRQV�EDVHG�XSRQ�FHUWDLQ�FULWHULD��
7KHVH�DUH���

•� $�WDVN�PXVW�EH�HLWKHU�FRPSOHWH�RU�QRW�FRPSOHWH��
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•� $Q�REMHFW�PXVW�EH�LQ�D�SDUWLFXODU�VWDWH��
7R�GR�WKLV��VHOHFW�WKH�UHOHYDQW�RSWLRQV�IURP�WKH�GURS�GRZQ�PHQXV��:KHQ�
UHO\LQJ�RQ�REMHFW�VWDWHV��WKH�ODVW�GURS�GRZQ�PHQX�ZLOO�RQO\�SRSXODWH�LWHPV�
IRU�REMHFWV�WKDW�KDYH�GHILQHG�VWDWHV���
&RPLQJ�QH[W�LVVXH�����2%-(&76��

&RS\ULJKW���&DPSEHOO�:LOG������

0\VWHU\�LV�WKH�HGLWRU�RI�,QVLGH�$'5,)7��7KDQNV�WR�HYHU\RQH�ZKR�PDGH�
FRQWULEXWLRQV�WR�WKLV�LVVXH�DQG�FRQWLQXH�WR�VKRZ�VXSSRUW��,I�\RX�KDYH�

VRPHWKLQJ�\RX�ZRXOG�OLNH�WR�FRQWULEXWH��SOHDVH�H�PDLO�PH�DW�
P\VWHU\GULIWHU#QHW]HUR�FRP�

�


