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,�KRSH�\RX�DOO�KDG�D�ORYHO\�&KULVWPDV�'D\��DQG�,�ZRXOG�OLNH�WR�ZLVK�HYHU\RQH�D�+DSS\�
1HZ�<HDU� 
2XU�=RRP�PHHWLQJV�KDYH�OLIWHG�VSLULWV�GXULQJ�WKLV�SDQGHPLF�DQG�RXU�PHPEHUVKLS�KDV�ULVHQ�
GXH�WR�KDYLQJ�RXU�PHHWLQJV�RQOLQH���2XU�UDQNV�KDYH�EHHQ�VZHOOHG�E\�DVVRFLDWH�PHPEHUV�
IURP�IXUWKHU�DILHOG�DV�WUDYHO�LV�QR�ORQJHU�D�EDUULHU�DQG�VR�,�ZRXOG�OLNH�WR�JLYH�WKHP�D�VSHFLDO�
ZHOFRPH��2XU�QH[W�=RRP�ZHELQDU�LV�RQ�WKH���WK�RI�-DQXDU\���$VWURQRP\�)XQ�4XL]�DQG�
9LUWXDO�3DUW\���7KHQ��RQ�WKH���WK�RI�-DQXDU\��ZH�KDYH�'U�6WHYH�%DUUHWW��IURP�/LYHUSRRO�
8QLYHUVLW\��ZKRVH�SUHVHQWDWLRQ�LV�HQWLWOHG���/HJDF\�RI�WKH�+XEEOH�6SDFH�7HOHVFRSH��� 
.HHS�VDIH�DQG�ZHOO� 

3LFWXUH�/HIW� 
6RXWKHUQ�FRQVWHOODWLRQ�9HOD��
VXSHUQRYD�UHPQDQW�����OLJKW�
\HDUV�DFURVV�DQG�DERXW�����

OLJKW�\HDUV�GLVWDQW 



7KH�1LJKW�6N\—-DQXDU\ 
7KH�6XQ�LV�ZDNLQJ�XS�DV�VRODU�F\FOH����JHWV�LQWR�JHDU�VR�GRQ¶W�IRUJHW�WR�GR�VRPH�VRODU� 
REVHUYLQJ�DQG�VHH�VXQVSRW�JURXSV�URWDWH�DFURVV�WKH�GLVF���'RQ¶W�IRUJHW�WR�DOZD\V�SURMHFW�WKH�
VRODU�LPDJH�RU�XVH�D�VRODU�ILOWHU�RQ�\RXU�WHOHVFRSH�ELQRFXODUV�DQG�1(9(5�ORRN�GLUHFWO\�DW�WKH�
6XQ� 
7KH�QLJKWV�RI��QG��UG�DQG��UG��WK�-DQXDU\�ZLOO�EH�WKH�EHVW�WLPH�WR�VHH�WKH�4XDGUDQWLGV� 
PHWHRU�VKRZHU�ZKLFK�HPDQDWH�IURP�D�SRLQW�LQ�WKH�VN\�EHWZHHQ�WKH�FRQVWHOODWLRQV�RI�'UDFR��
%RRWHV��8UVD�0DMRU�DQG�+HUFXOHV� 
0HUFXU\�LV�FORVH�WR�WKH�VHWWLQJ�6XQ�DW�WKH�VWDUW�RI�WKH�PRQWK�EXW�DIWHU�WKH��WK�FDQ�EH�IRXQG�
FORVH�WR�-XSLWHU�DQG�6DWXUQ���*UHDWHVW�HORQJDWLRQ�RFFXUV�RQ�
WKH���WK���9HQXV�UHPDLQV�D�PRUQLQJ�REMHFW�ULVLQJ����
PLQXWHV�EHIRUH�WKH�6XQ�DW�WKH�VWDUW�RI�WKH�PRQWK�EXW�RQO\�
���PLQXWHV�E\�WKH�HQG�RI�-DQXDU\���0DUV�LV�LQ�WKH�FRQVWHOOD�
WLRQV�RI�3LVFHV�DQG�$ULHV�DQG�ZLOO�EH�MXVW�QRUWK�RI�8UDQXV�
RQ�WKH���WK���%HVW�WLPH�WR�YLHZ�LV�WKH��VW�DW�������87�ZKHQ�
LW�LV�ORFDWHG�DW�LWV�KLJKHVW�SRLQW�DQG�GXH�VRXWK���-XSLWHU�DQG�
6DWXUQ�DUH�UHFHGLQJ�LQWR�WKH�VXQVHW�DW�ORZ�DOWLWXGH�EXW�VWLOO�
YLVLEOH�IRU�REVHUYDWLRQ���8UDQXV�DQG�1HSWXQH�DUH�DOVR� 
YLVLEOH�LQ�WKH�VRXWK�DQG�VRXWK��VRXWK-ZHVW� 

(6$�([R-3ODQHW�0LVVLRQ 
$5,(/��$WPRVSKHULF�5HPRWH-VHQVLQJ�
,QIUDUHG�([RSODQHW�/DUJH-VXUYH\�� 
PLVVLRQ�LV�SODQQHG�IRU�ODXQFK�LQ������
WR�H[DPLQH�WKH�FKHPLVWU\�RI�H[R-SODQHW�
DWPRVSKHUHV� 
7KH�PLVVLRQ�ZLOO�KDYH�D�GXUDWLRQ�RI���
\HDUV�DQG�RSHUDWH�LQ�WKH�YLVLEOH�DQG�
QHDU�LQIUDUHG�ZDYHOHQJWKV���3D\ORDG�
PDVV�ZLOO�EH�����NJ������OEV�� 

³)RVVLO�*DOD[\´�)RXQG 
'DWD�IURP�WKH�6ORDQ�'LJLWDO�6N\� 
6XUYH\V¶�$SDFKH�3RLQW�2EVHUYDWRU\�KDV�
UHYHDOHG�D�³IRVVLO�JDOD[\´�KLGGHQ�LQ�WKH�
GHSWKV�RI�RXU�RZQ�JDOD[\��WKH�0LON\�
:D\���7KLV�UHPQDQW�LV�ZKDW�LV�OHIW�RI�
DQRWKHU�JDOD[\�WKDW�PD\�KDYH�FROOLGHG�
ZLWK�WKH�0LON\�:D\����ELOOLRQ�\HDUV�
DJR��ZKHQ�RXU�JDOD[\�ZDV�VWLOO�\RXQJ���
7KLV�UHPQDQW�DFFRXQWV�IRU�DERXW�RQH-
WKLUG�RI�WKH�0LON\�:D\¶V�VSKHULFDO�KDOR� 
7KLV�DQDO\VLV�KDV�RQO\�UHFHQWO\�EHHQ�
SRVVLEOH�DV�PDQ\�VWDUV�DUH�KLGGHQ�WR�XV�
E\�GXVW�EXW�$32*((�FDQ�SLHUFH�WKH�
GXVW�ODQHV�DQG�VHH�GHHSHU�LQWR�WKH�KHDUW�
RI�RXU�JDOD[\� 
$UWLVWV�,PSUHVVLRQ��OHIW��'DQQ\�+RUWD-
'DUULQJWRQ��/LYHUSRRO�-RKQ�0RRUHV� 
8QLYHUVLW\���1$6$�-3/-&DOWHFK��DQG�6'66 

6RXWK�$PHULFDQ�WRWDO�VRODU�HFOLSVH�RI������'HFHPEHU���WK�LPDJHG�
E\�1LFN�-DPHV���7KH�%ULWLVK�$VWURQRPLFDO�$VVRFLDWLRQ 
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,W�ZDV�JUHDW�WR�VHH�VR�PDQ\�RI�\RX�RQ�RXU���WK�-DQXDU\�=RRP�PHHWLQJ�IRU� 
'U�6WHYH�%DUUHWW�DQG�KLV�H[FHOOHQW�SUHVHQWDWLRQ�RQ�WKH�+XEEOH�6SDFH� 
7HOHVFRSH�� 
2XU�QH[W�=RRP�ZHELQDU�LV�RQ�WKH��WK�RI�)HEUXDU\�ZKHQ�'DYLG�5DPVKDZ�ZLOO�
WDON�DERXW�6SHFLDO�5HODWLYLW\��H[SODLQHG�IRU�WKH�DPDWHXU�DVWURQRPHU��ZLWK� 
SUDFWLFDO�DSSOLFDWLRQV�LQ�DVWURQRP\��7KHQ�RQ�WKH���QG�RI�)HEUXDU\��ZH�KDYH�
3DXO�0RQH\��ZKRVH�SUHVHQWDWLRQ�LV�HQWLWOHG�³:K\�$UH�7KHUH�1R�*UHHQ�
6WDUV"´�.HHS�VDIH�DQG�ZHOO� 

3LFWXUH�/HIW� 
7KH�2ULRQ�%�PROHFXODU�FORXG�
DERXW�������OLJKW�\HDUV�DZD\ 
+XEEOH�6SDFH�7HOHVFRSH� 



1$6$�3HUVHYHUDQFH�5RYHU 
7KH�ODWHVW�1$6$�URYHU�LV�GXH�WR�ODQG�
RQ�0DUV�RQ���WK�)HEUXDU\���&XUUHQWO\�
FORVLQJ�RQ�WKH�UHG�SODQHW�DW�����PLOHV�
SHU�VHFRQG������NPV���D�KHDUW-VWRSSLQJ�
��PLQXWH�GHVFHQW�DZDLWV�LWV�DUULYDO�� 
GHSLFWHG�LQ�WKH�GLDJUDP�RSSRVLWH���7KLV�
ZLOO�EH�WKH�ILUVW�HYHU�DXWRQRPRXV� 
JXLGHG�ODQGLQJ�RQ�0DUV�VR�OHW¶V�KRSH�LW�
JRHV�ZHOO�DV�WKH�UHG�SODQHW�KDV�D 
UHSXWDWLRQ�IRU�PLVKDSV� 

/LIH�RQ�([R-3ODQHWV�YV�6RODU�)ODUHV 
1HZ�UHVHDUFK�KDV�SURSRVHG�WKDW�VWURQJ�VRODU�
IODUHV�HPLWWHG�IURP�DFWLYH�VWDUV�PD\�QRW�EH� 
SURKLELWLYH�WR�OLIH�RQ�WKHLU�SODQHWV�DIWHU�DOO���,W�KDV�
EHHQ�WKRXJKW�WKDW�VWURQJ�VRODU�IODUHV�ZRXOG�VWULS�
WKH�DWPRVSKHUH�RI�DQ\�SODQHW�ZLWKLQ�WKH�KDELWDEOH�
]RQH�DQG�HIIHFWLYHO\�VWHULOLVH�LW���7KLV�QHZ�VWXG\�
IRXQG�VXFK�IODUHV�GLG�QRW�QHFHVVDULO\�GHVWUR\�WKH�
SODQHW¶V�DWPRVSKHUH�EXW�GURYH�LW�WR�ILQG�D� 
GLIIHUHQW�HTXLOLEULXP�WKDW�PLJKW�VWLOO�VXSSRUW�OLIH� 
)XUWKHUPRUH��LI�OLIH�ZHUH�WR�HYROYH�RQ�VXFK�
ZRUOGV��LW�ZRXOG�DFWXDOO\�EH�HDVLHU�WR�GHWHFW�DV�WKH�
IODUHV�LQFUHDVH�WKH�DEXQGDQFH�RI�OLIH-LQGLFDWLQJ�
JDVHV�VXFK�DV�QLWURJHQ�GLR[LGH� 

7KH�1LJKW�6N\—)HEUXDU\ 
9HQXV�DQG�6DWXUQ�DQG�DOVR�9HQXV�DQG�-XSLWHU�ZLOO�EH�LQ�FRQMXQFWLRQ�GXULQJ�)HEUXDU\���2Q�
)HE��WK�9HQXV�DQG�6DWXUQ�ZLOO�EH�LQ�WKH�GDZQ�VN\��MXVW����DUFPLQXWHV�DSDUW�ZLWK�WKH�VFHQH�
EHLQJ�UHSHDWHG�ZLWK�-XSLWHU�RQ�WKH���WK�ZKHQ�WKH�WZR�SODQHWV�ZLOO�EH������DUFPLQXWHV�DSDUW� 
+RZHYHU��ERWK�FRQMXQFWLRQV�ZLOO�EH�ORZ�LQ�WKH�VN\�DV�YLHZHG�IURP�RXU�YLHZSRLQW�LQ� 
6FRWODQG���%ULOOLDQW�9HQXV�VKRXOG�EH�HDV\�HQRXJK�WR�SLFN�RXW�LQ�WKH�GDZQ�VN\�EXW�6DWXUQ�DW�
PDJ������PD\�EH�PRUH�GLIILFXOW���(YHQ�-XSLWHU�DW�PDJ�–����FRXOG�EH�FKDOOHQJLQJ��7KH�
HYHQWV�ZLOO�EH�YLVLEOH�DERXW����PLQV�EHIRUH�VXQULVH�VR�WDNH�FDUH�QRW�WR�FDWFK�WKH�ULVLQJ�6XQ�
LQ�\RXU�WHOHVFRSH�RU�ELQRFXODUV� 
2Q�WKH���WK�D�ZD[LQJ�FUHVFHQW�0RRQ�VKRXOG�EH�YLVLEOH�DV�D�YHU\�WKLQ�FUHVFHQW�DERXW����
PLQV�DIWHU�VXQVHW�MXVW�DERYH�WKH�ZHVW-VRXWKZHVW�KRUL]RQ���7KH�0RRQ�ZLOO�EH�RQO\�DERXW����
OLW�VR�OHW¶V�KRSH�IRU�FOHDU�VNLHV�WR�YLHZ�WKLV�HYHQW��2Q�WKH���WK�LW�ZLOO�EH����OLW�VR�D�PXFK�
HDVLHU�REMHFW� 
0DUV��DOWKRXJK�UHFHGLQJ�IURP�XV�DQG�EHFRPLQJ�
IDLQWHU��ZLOO�EH�DSSURDFKLQJ�WKH�3OHLDGHV�VWDU�FOXVWHU�
DQG�SDVVLQJ�MXVW�VRXWK�RI�LW�GXULQJ�)HEUXDU\�0DUFK��
7KH�ZD[LQJ�FUHVFHQW�0RRQ�MRLQV�WKH�VFHQH�RQ�WKH�
��WK�EHLQJ���GHJUHHV�EHORZ�0DUV���2Q�WKH���WK�0DUV�
ZLOO�EH�MXVW�RYHU��¶�VRXWK�RI�WKH�VWDU�FOXVWHU��PDJ�
����� 
8UDQXV�LV�GHVFHQGLQJ�LQWR�WKH�VRXWKZHVW�VN\�GXULQJ�
)HEUXDU\�EXW�DW�WKH�VWDUW�RI�WKH�PRQWK�LV�VWLOO�DW�DQ�
HOHYDWLRQ�RI����GHJUHHV�VR�ZHOO�ZRUWK�VHDUFKLQJ�IRU� 
8UDQXV�SUHVHQWV�D�WLQ\�GLVF�RI�MXVW�����DUFVHFRQGV�EXW�
LWV�GLVWLQFW�EOXH�FRORXU�PDNHV�LW�DQ�REYLRXV�SODQHW� 
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,�KRSH�HYHU\RQH�LV�VWLOO�NHHSLQJ�VDIH�DQG�ZHOO��2XU�ZHELQDUV�DUH�VWLOO�YHU\�SURYLQJ�SRSXODU���
,I�\RX�KDYH�PLVVHG�DQ\�RI�WKHP��KHDG�WR�RXU�<RX7XEH�&KDQQHO��³&O\GHVGDOH�$VWURQRPLFDO�
6RFLHW\�:HELQDUV´��WR�FDWFK�XS��6RPH�PHHWLQJV�ZHUH�QRW�UHFRUGHG�DW�WKH�UHTXHVW�RI�WKH�
VSHDNHU�GXH�WR�SXEOLFDWLRQ�ULJKWV�HWF�� 
2XU�QH[W�=RRP�PHHWLQJ�LV�RQ�WKH��WK�0DUFK��ZKHQ�RXU�VSHDNHU�ZLOO�EH�/\Q�6PLWK��ZKRVH�
SUHVHQWDWLRQ�LV�HQWLWOHG��³7KH�5HG�6XQ´��,�ZLOO�EH�HPDLOLQJ�WKH�OLQN�IRU�WKLV�PHHWLQJ�VRRQ��
7KHQ�RQ�WKH���QG�0DUFK��ZH�KDYH�1LFKRODV�%RRWK��ZKRVH�SUHVHQWDWLRQ�LV�HQWLWOHG��
³3HUVHYHUDQFH�DQG�+RSH�-�/RRNLQJ�IRU�/LIH�RQ�0DUV´� 
 

3LFWXUH�/HIW� 
+67�LPDJH�RI�1HSWXQH� 
6KRZLQJ�D�GDUN�YRUWH[�

�FHQWUH��DQG�VPDOOHU�VWRUP� 
,PDJH������-DQ��� 



8$(�³+RSH´�6DWHOOLWH 
7KH�8QLWHG�$UDE�(PHUDWHV¶�VDWHOOLWH�
³+RSH´�UHDFKHG�0DUV�RQ�7XHVGD\��WK�
)HEUXDU\������DQG�WRRN�WKLV�LPDJH�WKH�
IROORZLQJ�GD\���7KH�LPDJH�VKRZV���
VKLHOG�YROFDQRHV��LQFOXGLQJ�2O\PSXV�
0RQV��QHDUHVW�WKH�WHUPLQDWRU�EHWZHHQ�
QLJKW�DQG�GD\� 
7KH�LPDJH�ZDV�WDNHQ�DW�D�GLVWDQFH�RI�
�������PLOHV���+RSH�LV�RQ�DQ�HOOLSWLFDO�
RUELW�WKDW�ZLOO�WDNH�LW�FORVH�LQ�WR�0DUV�
WR�VWXG\�KRZ�HQHUJ\�PRYHV�WKURXJK�
WKH�0DUWLDQ�DWPRVSKHUH�IURP�WKH� 
VXUIDFH�WR�WKH�YHU\�WRS� 

1$6$�3HUVHYHUDQFH�5RYHU 
6WLOO�RQ�WKH�VXEMHFW�RI�0DUV��1$6$¶V�URYHU�
³3HUVHYHUDQFH´�ODQGHG�VDIHO\�LQ�WKH�UHJLRQ�RI�
WKH�-H]HUR�FUDWHU�DW������*07�RQ���WK� 
)HEUXDU\��������7KH�FUDIW�ODQGHG�RQ�D�OHYHO�
VXUIDFH�ZLWK�D�WLOW�RI�RQO\������DQG�ZLOO� 
H[SORUH�WKH����NP�ZLGH�FUDWHU¶V�PXOWLSOH�URFN�
W\SHV���3HUVHYHUDQFH�ZLOO�DOVR�EH�WKH�ILUVW�
ODQGHU�WR�UHOHDVH�D�PLQL�KHOLFRSWHU�IRU�IXUWKHU� 
H[SORUDWLRQ��WKH�ILUVW�IOLJKW�RI�LWV�NLQG�RQ�
0DUV����7KH�LPDJH�RSSRVLWH�LV�WKH�ILUVW�FRORXU�
LPDJH�WR�EH�VHQW�EDFN�E\�WKH�ODQGHU� 

75$33,67-��6\VWHP 
,Q�������WKLV�V\VWHP�PDGH�WKH�KHDGOLQHV�
DV�QR�OHVV�WKDQ�VHYHQ�VPDOO�SODQHWV�ZHUH�
IRXQG�LQ�RUELW�DURXQG�WKLV�UHG�GZDUI�VWDU���
5HFHQW�VWXGLHV�KDYH�IRXQG�DOO�VHYHQ� 
SODQHWV�FRQWDLQ�PXFK�WKH�VDPH�³VWXII´��
WKLV�FRXOG�PHDQ�WKH\�KDYH�WKH�VDPH� 
SURSRUWLRQ�RI�PDWHULDO�WKDW�PDNH�XS�PRVW�
URFN\�SODQHWV�DQG�WKH�(DUWK���7KHLU� 
VOLJKWO\�ORZHU�GHQVLWLHV�FRXOG�EH�GXH�WR�D� 
GLIIHUHQW�GLVWULEXWLRQ�RI�LURQ�RU�D�KLJKHU�
DEXQGDQFH�RI�ZDWHU���5HVHDUFK�FRQWLQXHV� 

7KH�1LJKW�6N\�LQ�0DUFK 
7KH�KLJKOLJKW�WKLV�PRQWK�ZLOO�EH�WKH�WUDFNLQJ�RI�0DUV�MXVW�WR�WKH�VRXWK�RI�WKH�IDPRXV�VWDU�
FOXVWHU��WKH�3OHLDGHV�RU�6HYHQ�6LVWHUV���%HVW�YLHZV�ZLOO�EH�DFKLHYHG�IURP�WKH��VW�WKURXJK�WR�
WKH��WK�ZKHQ�WKH�3OHLDGHV�DQG�0DUV�VKRXOG�EH�LQ�WKH�VDPH�ILHOG�RI�YLHZ�LQ�ELQRFXODUV��� 
-XSLWHU�DQG�6DWXUQ�DUH�PRUQLQJ�REMHFWV�ULVLQJ����PLQXWHV��LQ�WKH�FDVH�RI�-XSLWHU��EHIRUH�WKH�
VXQULVH��6DWXUQ�EHLQJ�OHVV�IDYRXUDEOH��8UDQXV�LV�GLVDSSHDULQJ�LQWR�WKH�VRXWK-ZHVW�HYHQLQJ�
VN\�DQG�ZLOO�VRRQ�EH�ORVW�IRU�REVHUYDWLRQ�DV�LV�1HSWXQH� 
7KH�DVWHURLG�9HVWD�UHDFKHV�RSSRVLWLRQ�RQ�WKH��WK�DQG�ZLOO�VKLQH�DW�PDJ������MXVW�RQ�WKH�OLPLW�
IRU�QDNHG�H\H�YLVLELOLW\�LQ�D�GDUN�VN\�VLWH���%LQRFXODUV�VKRXOG�SLFN�LW�XS�HDVLO\�LQ�WKH� 
FRQVWHOODWLRQ�RI�/HR�WRZDUGV�WKH�³UHDU´�RI�WKH�/LRQ�MXVW�QRUWK�RI�WKH�VWDU�&KRUW�DQG�PRYLQJ�
WRZDUGV�WKH�IDLQWHU�VWDU����/HRQLV���9HVWD�ZLOO�EH�EULJKWHU�WKDQ�DQ\�VWDU�LQ�LWV�SDWK�VR�LW�
VKRXOG�EH�DQ�HDV\�RQH�WR�VSRW���,I�XQVXUH��ORRN�WKH�IROORZLQJ�QLJKW�DQG�LW�ZLOO�KDYH�PRYHG� 
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,�KRSH�HYHU\RQH�LV�VWLOO�NHHSLQJ�VDIH�DQG�ZHOO�DQG�HQMR\LQJ�RXU�ZHELQDUV��2XU�QH[W�=RRP�
PHHWLQJ�LV�RQ�WKH���WK�$SULO��ZKHQ�RXU�VSHDNHU�ZLOO�EH�5LFKDUG�0LOHV��ZKRVH�SUHVHQWDWLRQ�
LV�HQWLWOHG��³)LUH�DQG�,FH�–�,QWURGXFLQJ�WKH�WZR�PRVW�YROFDQLF�ERGLHV�LQ�WKH�6RODU�6\VWHP´�� 
,�ZLOO�EH�HPDLOLQJ�WKH�OLQN�IRU�WKLV�PHHWLQJ�VRRQ��7KHQ�RQ�WKH���WK�$SULO��ZH�KDYH�%RE�
%RZHU��ZKRVH�SUHVHQWDWLRQ�LV�HQWLWOHG��³$�+LVWRU\�RI�WKH�7HOHVFRSH´��2Q�WKH���WK�RI�0D\�
ZH�KDYH�RXU�PDLQ�HYHQW�RI�WKH�6RFLHW\�FDOHQGDU��WKH�-RKQ�%UDLWKZDLWH�0HPRULDO�/HFWXUH��
7KLV�\HDU��ZH�DUH�GHOLJKWHG�WR�ZHOFRPH�3URIHVVRU�$[HO�+DJHUPDQQ��IURP�6WLUOLQJ� 
8QLYHUVLW\��ZKRVH�SUHVHQWDWLRQ�LV�HQWLWOHG�³([SORULQJ�%ORFNV�RI�,FH�DQG�5RFNV�–�6SDFH�DQG�
/DE�H[SHULPHQWV�RQ�$VWHURLGV�DQG�&RPHWV´��VR�PDNH�VXUH�\RX�SXW�WKLV�GDWH�LQ�\RXU�GLDU\͘� 

3LFWXUH�/HIW� 
0HVVLHU����RU�1*&���� 
WKH�7ULDQJXOXP�JDOD[\� 

�����PLOOLRQ�OLJKW�\HDUV�DZD\ 
3LFWXUH��+XEEOH�67 



3ODQHW��" 
6SHFXODWLRQ�DERXW�D��WK�SODQHW�EH\RQG�
WKH�RUELW�RI�3OXWR�KDV�UDJHG�IRU�PDQ\�
\HDUV���+RZHYHU��FROG�ZDWHU�LV�QRZ� 
EHLQJ�SRXUHG�RQ�WKH�LGHD�DV�WKH�FOXVWHU�
LQJ�RI�WUDQV-1HSWXQLDQ�REMHFWV��RU�
712¶V��WKRXJKW�WR�LQGLFDWH�WKH�H[LVWHQFH�
RI�SODQHW����FRXOG�MXVW�EH�DQ�DQRPDO\�LQ� 
REVHUYDWLRQV���7KH�DSSDUHQW�FOXVWHULQJ�LV�
ZKHUH�WHOHVFRSHV�DUH�PRVW�VHQVLWLYH�DQG�
WKHUHIRUH�712¶V�DUH�PRUH�OLNHO\�WR�EH�
GHWHFWHG���7KH�DUJXPHQW�ZLOO�FRQWLQXH�
XQWLO�PRUH�VHQVLWLYH�WHOHVFRSLF�GDWD�FDQ�
EH�DFKLHYHG� 

$QGURPHGD�&ROOLVLRQ 
:H�NQRZ�WKDW�WKH�$QGURPHGD�JDOD[\�ZLOO� 
FROOLGH�ZLWK�RXU�RZQ�0LON\�:D\�JDOD[\�LQ�
DERXW�����ELOOLRQ�\HDUV�ZKHQ�RXU�RZQ�6XQ�ZLOO�
EH�RQ�WKH�YHUJH�RI�LWV�UHG�JLDQW�SKDVH��� 
6LPXODWLRQV�VKRZ�WKDW�WKLV�PHUJLQJ�SURFHVV�ZLOO�
ODVW�ELOOLRQV�RI�\HDUV�ZLWK�VHYHUDO�FORVH�SDVVHV�
DQG�DQ�HYHQWXDO�PHUJHU�DERXW����ELOOLRQ�\HDUV�
IURP�QRZ���7KH�WZR�JDOD[LHV�ZLOO�IRUP�D�ODUJH�
HOOLSWLFDO�JDOD[\�IURP�WKH�WZR�VSLUDOV�WKDW�WKH\�
QRZ�IRUP���6DGO\��WKH�6XQ�ZLOO�KDYH�IDGHG�DZD\�
EHIRUH�LW�FDQ�WDNH�LWV�SODFH�LQ�WKLV�QHZ�JDOD[\� 

$SRSKLV�-�1HDU�0LVV 
7DONLQJ�RI�FROOLVLRQ�HYHQWV��DVWURQRPHUV�KDYH�FDOFXODWHG�
WKDW�WKH�DVWHURLG�$SRSKLV�ZLOO�QRW�FROOLGH�ZLWK�(DUWK�LQ�
$SULO��������,Q�IDFW�WKH�FORVH�HQFRXQWHU�ZLWK�(DUWK�ZLOO�
FDXVH�SHUWXUEDWLRQV�LQ�$SRSKLV¶�RUELW�DQG�VR�WKH� 
SUHGLFWHG�LPSDFW�LQ������RU������ZLOO�QRW�KDSSHQ� 
HLWKHU���+RZHYHU��WKLV�DVWHURLG�UHPDLQV�D�WKUHDW�DOWKRXJK�
WKH�QH[W�����\HDUV�ORRNV�WR�EH�VDIH�IURP�WKLV�SDUWLFXODU�
LPSDFW�HYHQW���7KH�IO\�SDVW�LQ������ZLOO�EH�FORVH�DQG�WKLV�
����PHWUH�ZLGH�URFN�ZLOO�PLVV�(DUWK�E\�MXVW��������NP� 
��������PLOHV��ZHOO�ZLWKLQ�WKH�RUELW�RI�RXU�0RRQ� 

7KH�1LJKW�6N\—$SULO 
9HQXV�RQFH�DJDLQ�LV�DERXW�WR�JUDFH�RXU�HYHQLQJ�VN\�LQ�WKH�ZHVW��KRZHYHU�WKH�DSSHDUDQFH�
WKLV�\HDU�ZLOO�QRW�EH�DV�IDYRXUDEOH�DV�WKH������HYHQW���9HQXV�ZLOO�EH�ORZ�WR�WKH�KRUL]RQ�VR�
ORRN�IRU�WKH�ZD[LQJ�0RRQ�DV�D�SRLQWHU���7KH���WK�LV�D�GDWH�WR�REVHUYH�DOWKRXJK�LW�ZLOO�QRW�EH�
HDV\��0D\���WK�ZLOO�SHUKDSV�SURYH�PRUH�IDYRXUDEOH�DQG�-XQH�ZLOO�EH�D�VSHFWDFXODU�VLJKW� 
0HUFXU\�EHFRPHV�DQ�HYHQLQJ�REMHFW�WRZDUGV�WKH�HQG�RI�$SULO�DOWKRXJK�DOZD\V�D�WULFN\�
SODQHW�WR�GHWHFW�LQ�WKH�WZLOLJKW��ORZ�LQ�WKH�ZHVW���)URP�WKH���WK�RQZDUGV��0HUFXU\�ZLOO�EH�LQ�
WKH�YLFLQLW\�RI�9HQXV� 
0DUV�LV�IDGLQJ�DV�LW�UHFHGHV�IURP�XV��SUHVHQWLQJ�D�WLQ\�GLVF�DQG������PDJQLWXGH�WRZDUGV�WKH�
HQG�RI�$SULO� 
-XSLWHU�DQG�6DWXUQ�DUH�ERWK�PRUQLQJ�REMHFWV�DQG�ZLWK�%ULWLVK�6XPPHU�7LPH�LQ�RSHUDWLRQ��LW�
ZLOO�PHDQ�JHWWLQJ�XS�SUHWW\�HDUO\���-XSLWHU�LV�QRW�ZHOO�SODFHG�ULVLQJ�MXVW�RYHU�DQ�KRXU�EHIRUH�
WKH�6XQ���6DWXUQ��LV�VWLOO�ORZ�WR�WKH�KRUL]RQ�ULVLQJ�DURXQG������%67�������87��LQ�WKH� 
FRQVWHOODWLRQ�RI��&DSULFRUQXV����$W�PDJ������LW�FDQ�EH�VHHQ�EHQHDWK�D�ZDQLQJ�FUHVFHQW�0RRQ�
RQ�WKH��WK���8UDQXV�DQG�1HSWXQH�DUH�QRW�YLVLEOH�WKLV�PRQWK� 



 7KH�&RPPLWWHH� 
 $OLFH-$PDQGD�.D\�-
 �&KDLUPDQ�0HHWLQJV�35� 
 $OOLVRQ�'XQORS��/LEUDULDQ� 
 5REHUW�0F)HWULGJH�
 �6HFUHWDU\� 
 *RUGRQ�0F.D\��2EVHUYLQJ� 
 /\Q�6PLWK��1HZVOHWWHU� 
 'DYH�6WHSKHQV��7UHDVXUHU� 
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(PDLO����FO\GHVGDOHDVWUR#KRWPDLO�FR�XN 
:HE������ZZZ�FO\GHVGDOHDVWUR�RUJ�XN 

 

,VVXH���� 
0D\����� 

 

³([SORULQJ�%ORFNV�RI�,FH�	�5RFNV´ 
3URI�$[HO�+DJHUPDQQ 

0�� 

 
0RQGD\���WK�0D\������DW������SP 

&$6�=RRP�:HELQDU���4�	�$�6HVVLRQ 

 
 
 

:HOFRPH�WR�WKH����WK�HGLWLRQ�RI�RXU�QHZVOHWWHU��WKH�ILUVW�HGLWLRQ�JRLQJ�RXW�LQ�1RYHPEHU�
������2XU�WKDQNV�PXVW�JR�WR�/\Q�IRU�D�ILQH�MRE�SXWWLQJ�WKLV�QHZVOHWWHU�WRJHWKHU�DOO�WKHVH�
\HDUV��,�KRSH�HYHU\RQH�LV�VWLOO�NHHSLQJ�VDIH�DQG�ZHOO��2XU�ZHELQDUV�DUH�VWLOO�SURYLQJ�SRSXODU�
ZLWK�JRRG�DWWHQGDQFHV��2XU�QH[W�=RRP�PHHWLQJ�LV�RQ�WKH���WK�RI�0D\��RXU�SULQFLSDO�HYHQW�
LQ�WKH�IRUP�RI�WKH�-RKQ�%UDLWKZDLWH�0HPRULDO�/HFWXUH��7KLV�\HDU��ZH�DUH�GHOLJKWHG�WR� 
ZHOFRPH�3URIHVVRU�$[HO�+DJHUPDQQ��IURP�6WLUOLQJ�8QLYHUVLW\��ZKRVH�SUHVHQWDWLRQ�LV� 
HQWLWOHG��
([SORULQJ�%ORFNV�RI�,FH�DQG�5RFNV�–�6SDFH�DQG�/DE�H[SHULPHQWV�RQ�$VWHURLGV�
DQG�&RPHWV�
�2Q�WKH���WK�RI�0D\��ZH�KDYH�'U�6WHYH�%DUUHWW��ZKRVH�WZR����PLQXWH 
SUHVHQWDWLRQV�DUH�HQWLWOHG��
/LJKWHU�VLGH�RI�$VWURQRP\
�DQG�
$QFLHQW�/LJKW
��UHVSHFWLYHO\��� 

3LFWXUH�/HIW� 
%DUUHG�VSLUDO�JDOD[\� 
1*&�����LQ�)RUQD[� 

���PLOOLRQ�OLJKW�\HDUV�GLVWDQW� 



0DUV�:DWHU�0\VWHU\ 
7KH�TXHVWLRQ�RI�0DUV¶�ZDWHU�ORVV� 
FRQWLQXHV�WR�LQWULJXH�VFLHQWLVWV��� 
5HFHQW�PHDVXUHPHQWV�RI�GHXWHULXP�
GR�QRW�EHDU�RXW�FXUUHQW�WKHRULHV�RI�
ZDWHU�ORVV�LQWR�VSDFH���(LWKHU�WKH�UDWH�
RI�ORVV�KDV�EHHQ�PRUH�UDSLG�WKDQ�
WKRXJKW�RU�ZDWHU�LV�WUDSSHG�XQGHU-
JURXQG���7KH�P\VWHU\�KDV�QRW�\HW�
EHHQ�UHVROYHG� 

2OG�6WDUV�6SLQ�)DVWHU�7KDQ�([SHFWHG 
$FFRUGLQJ�WR�D�QHZ�VWXG\�E\�WKH�8QLYHUVLW\�RI�
%LUPLQJKDP��ROGHU�VWDUV�DUH�VSLQQLQJ�IDVWHU�WKDQ�
WKHRU\�SUHGLFWV���$OO�VWDUV�DUH�ERUQ�VSLQQLQJ�IURP�
WKH�PRPHQWXP�RI�WKH�RULJLQDO�FROODSVLQJ� 
K\GURJHQ�FORXG�WKDW�IRUPHG�WKHP��EXW�DV�WKH\�DJH�
WKH\�ORVH�VRPH�RI�WKDW�PRPHQWXP�DQG�VORZ�GRZQ��
D�SURFHVV�FDOOHG�³PDJQHWLF�EUDNLQJ´��� 
6FLHQWLVWV�XVHG�DVWHURVHLVPRORJ\�WR�FDOFXODWH�KRZ�
D�VWDU�URWDWHV�ZKLFK�HQDEOHV�WKH�VFLHQWLILF�WHDP�WR�
PHDVXUH�WKH�RVFLOODWLRQV�FDXVHG�E\�VRXQG�ZDYHV�
WUDSSHG�LQVLGH�WKH�VWDU���&KDQJHV�LQ�D�VWDU¶V� 
PDJQHWLF�ILHOG�FRXOG�EH�WKH�FDXVH�RI�WKLV� 
ZHDNHQHG�EUDNLQJ�PHFKDQLVP�EXW�PRUH�UHVHDUFK�
QHHGV�WR�EH�GRQH�LQ�WKLV�LPSRUWDQW�DUHD�RI�IXWXUH�
VWXG\� 

 3DUWLDO�6RODU�(FOLSVH 
$Q�HDUO\�ZDUQLQJ�IRU�\RX�RI�D�SDUWLDO�VRODU�HFOLSVH�
YLVLEOH�IURP�WKH�8.�RQ�7KXUVGD\���WK�-XQH������ 
0D[LPXP�HFOLSVH�ZLOO�RFFXU�DW������87�
�(GLQEXUJK��RU������%67���7KH�6XQ�ZLOO�EH�DW�KLJK�
DOWLWXGH�����VR�LGHDO�IRU�YLHZLQJ���'RQ¶W�IRUJHW�\RX�
QHHG�D�VRODU�ILOWHU�WR�YLHZ�WKLV�HYHQW�DV�LW�LV�127�
WRWDO�DQG�\RX�PD\�GDPDJH�\RXU�H\HVLJKW�WU\LQJ�WR�
VHH�WKLV�HYHQW�XQOHVV�SURSHUO\�SUHSDUHG� 

7KH�1LJKW�6N\—0D\ 
%RWK�0HUFXU\�DQG�9HQXV�DUH�HYHQLQJ�SODQHWV�LQ�WKH�VXQVHW�VN\�WKLV�PRQWK���%HVW�WLPH�WR�VHH�
0HUFXU\�LV�HDUO\�LQ�WKH�PRQWK�ZKHQ�LW�LV�DW�LWV�EULJKWHVW�EHIRUH�LW�IDGHV�DJDLQ�PLG-PRQWK���
2Q�WKH��VW�0HUFXU\�LV�PDJ�–����DQG�VHWV�D�IXOO����PLQXWHV�DIWHU�WKH�6XQ���9HQXV�LV�FORVHU�WR�
WKH�6XQ�VHWWLQJ�MXVW����PLQXWHV�DIWHU�RXU�VWDU�EXW�WKLV�ZLOO�H[WHQG�WR�����KRXUV�E\�WKH�HQG�RI�
0D\���2Q�WKH���WK�D�WKLQ�FUHVFHQW�0RRQ��OHVV�WKDQ����OLW��ZLOO�EH�DURXQG���GHJUHHV�6:�RI�
9HQXV�DQG�0HUFXU\�ZLOO�EH�MXVW����DUFPLQXWHV�VHSDUDWLRQ�IURP�9HQXV���$�JRRG�SKRWRJUDSK\�
RSSRUWXQLW\� 
0DUV�LV�JHWWLQJ�WRR�VPDOO�WR�REVHUYH�DQG�DOVR�GLVDSSHDULQJ�LQWR�WKH�HYHQLQJ�WZLOLJKW��� 
-XSLWHU�LV�D�PRUQLQJ�REMHFW�DQG�E\�WKH�HQG�RI�0D\�ZLOO�KDYH�LPSURYHG�YLVLELOLW\�ULVLQJ���
KRXUV�EHIRUH�WKH�6XQ���6DWXUQ�LV�DOVR�D�PRUQLQJ�REMHFW�LQ�WKH�FRQVWHOODWLRQ�RI�&DSULFRUQXV�
DQG�VKLQHV�DW�PDJ�������$�JLEERXV�0RRQ�ZLOO�EH�QHDUE\�RQ�WKH��UG�DQG��WK�DQG�WKH�0RRQ�
ZLOO�UHYLVLW�WKH�VFHQH�RQ�WKH���VW�ZLWK�D�����OLW�ZDQLQJ�JLEERXV�SKDVH� 
8UDQXV�DQG�1HSWXQH�DUH�QRW�YLVLEOH�WKLV�PRQWK� 



 7KH�&RPPLWWHH� 
 $OLFH-$PDQGD�.D\�-
 �&KDLUPDQ�0HHWLQJV�35� 
 $OOLVRQ�'XQORS��/LEUDULDQ� 
 5REHUW�0F)HWULGJH�
 �6HFUHWDU\� 
 *RUGRQ�0F.D\��2EVHUYLQJ� 
 /\Q�6PLWK��1HZVOHWWHU� 
 'DYH�6WHSKHQV��7UHDVXUHU� 
 -DQLFH�6WHSKHQV  

(PDLO����FO\GHVGDOHDVWUR#KRWPDLO�FR�XN 
:HE������ZZZ�FO\GHVGDOHDVWUR�RUJ�XN 

 

,VVXH���� 
-XQ����� 

 

&$6�$*0�6SHDNHU�7%$ 

0�� 

 
0RQGD\���WK�-XQH������DW������SP 

&$6�=RRP�:HELQDU���4�	�$�6HVVLRQ 

 
 

 

,�KRSH�HYHU\RQH�LV�VWLOO�NHHSLQJ�VDIH�DQG�ZHOO��2XU�ZHELQDUV�DUH�VWLOO�SURYLQJ�YHU\�SRSXODU��
,�ZRXOG�DOVR�OLNH�WR�JLYH�PHPEHUV�QRWLFH�RI�RXU�$*0��ZKLFK�ZLOO�EH�KHOG�MXVW�SULRU�WR�WKH�
ODVW�PHHWLQJ�RI�WKH�VHVVLRQ�RQ���WK�-XQH�������,I�DQ\RQH�KDV�DQ\�UHOHYDQW�EXVLQHVV�IRU�WKH�
DJHQGD�RU�ZLVKHV�WR�VWDQG�IRU�&RPPLWWHH��SOHDVH�LQIRUP�5REHUW�0F)HWULGJH��WKH�6RFLHW\�
6HFUHWDU\��7KLV�PHHWLQJ�ZLOO�EH�YLD�=RRP�EXW�WKH�VSHDNHU�LV�QRW�\HW�FRQILUPHG���:LWK�WKH�
RQJRLQJ�&RYLG�VLWXDWLRQ�DQG�WKH�IDFW�WKDW�WKH�%DQN�+DOO�LV�WR�EH�UHIXUELVKHG�DW�VRPH�SRLQW��,�
FDQ
W�WHOO�\RX�MXVW�QRZ�ZKHQ�ZH�ZLOO�EH�DEOH�WR�PHHW�LQ�SHUVRQ�DJDLQ��7KH�QHZ�VHVVLRQ� 
EHJLQV�RQ�WKH���WK�RI�6HSWHPEHU��VR�,�ZLOO�OHW�HYHU\RQH�NQRZ�DV�VRRQ�DV�,�NQRZ�ZKDW�LV�
KDSSHQLQJ��,I�QRW�KHOG�DW�WKH�%DQN�+DOO��LW�ZLOO�EH�KHOG�DV�XVXDO�YLD�=RRP� 

3LFWXUH�/HIW� 
%OXH�YDULDEOH�VWDU� 

$*�&DULQDH�ZLWKLQ�D�QHEXOD�
��OLJKW�\HDUV�DFURVV 

+XEEOH�6SDFH�7HOHVFRSH 



6RODU�6\VWHP�)RUPDWLRQ 
1HZ�UHVHDUFK�VXJJHVWV�WKDW�WKH�HDUO\�0LON\�
:D\�PHUJHG�ZLWK�D�VDWHOOLWH�JDOD[\�QDPHG�
*DLD-(QFHODGXV��DERXW����ELOOLRQ�\HDUV�DJR���
7KH�H[LVWLQJ�0LON\�:D\�VWDUV�HQGHG�XS�LQ�
WKH�KXE�RI�WKH�JDOD[\�ZKLOVW�WKH�VWDUV�IURP�
*DLD-(QFHODGXV�PDGH�XS�WKH�RXWHU�KDOR��WKH�
VWDUV�IURP�WKH�VDWHOOLWH�JDOD[\�EHLQJ�VOLJKWO\�
\RXQJHU�LQ�DJH� 

3UR[LPD�&HQWDXUL—0DVVLYH�)ODUH 
7KH�QHDUHVW�VWDU�WR�WKH�6XQ��3UR[LPD�&HQWDXUL��KDV�
SURGXFHG�WKH�ODUJHVW�VWDU�IODUH�HYHU�UHFRUGHG���7KH�
IODUH�ZDV�HVWLPDWHG�WR�EH�����WLPHV�PRUH�SRZHUIXO�
WKDQ�DQ\�VRODU�IODUH�IURP�RXU�RZQ�VWDU��WKH�6XQ���
7KH�IODUH�ODVWHG�MXVW���VHFRQGV�RQ������0D\��VW�
DQG�SURGXFHG�D�PDVVLYH�DPRXQW�RI�XOWUD-YLROHW�
OLJKW�DOWKRXJK�WKLV�GLG�QRW�WUDQVIHU�WR�YLVLEOH�ZDYH�
OHQJWKV���7KH�VWDU¶V�SODQHW��3UR[LPD�&HQWDXUL�E��
ZDV�KLW�E\�WKH�UDGLDWLRQ���7KH�SODQHW�RUELWV�LQ�WKH�
VWDU¶V�KDELWDEOH�]RQH��PHDQLQJ�OLTXLG�ZDWHU�FRXOG�
H[LVW�WKHUH���+RZHYHU��WKLV�W\SH�RI�ERPEDUGPHQW�
PHDQV�WKDW�OLIH�LV�XQOLNHO\�WR�H[LVW�DV�ZH�NQRZ�LW� 

$FWLYH�9ROFDQRHV�RQ�0DUV 
(YLGHQFH�RI�UHFHQW�YROFDQLF�DFWLYLW\�
VKRZV�WKDW�HUXSWLRQV�FRXOG�KDYH�WDNHQ�
SODFH�RQ�0DUV�DV�UHFHQWO\�DV��������
\HDUV�DJR���$V�PRVW�YXOFDQLVP� 
RFFXUUHG�RQ�0DUV�EHWZHHQ���DQG��� 
ELOOLRQ�\HDUV�DJR��WKLV�LV�UHFHQW� 
LQGHHG��6DWHOOLWHV�RUELWLQJ�0DUV�KDYH�
GLVFRYHUHG�D�QHZ�YROFDQLF�GHSRVLW���
PLOHV�ZLGH�DURXQG�D����PLOH�ORQJ� 
ILVVXUH���,WV�SURSHUWLHV�VXJJHVW�D�S\UR�
FODVWLF�HUXSWLRQ�RI�PDJPD� 

7KH�1LJKW�6N\—-XQH 
$V�PHQWLRQHG�ODVW�PRQWK��WKHUH�ZLOO�EH�D�SDUWLDO�HFOLSVH�RI�WKH�6XQ�RQ�WKH���WK�VHHQ�EHWZHHQ�
������DQG�������PLG�HFOLSVH�DW�������%67��������87����5HPHPEHU��DV�WKLV�LV�RQO\�D�SDUWLDO�
HFOLSVH��\RX�ZLOO�QHHG�WR�SURWHFW�\RXU�H\HV�VR�HLWKHU�SURMHFW�WKH�VRODU�GLVF�RQWR�D�SLHFH�RI�
ZKLWH�FDUG�EHKLQG�WKH�H\HSLHFH�RI�WKH�WHOHVFRSH�RU�XVH�D�VRODU�ILOWHU�RYHU�WKH�REMHFWLYH�OHQV� 
$V�WKH�OLJKWHU�QLJKWV�DUH�QRZ�XSRQ�XV��LW�LV�1RFWLOXFHQW�FORXG�VHDVRQ�RQFH�DJDLQ���6LJQV�RI�
WKHVH�KLJK�FORXGV�LQ�WKH�PHVRVSKHUH�����NP��DUH�DOUHDG\�RFFXUULQJ�VR�ORRN�RXW�IRU�WKH�ZLVS\�
VWUHDNV�DQG�ZDYHV�W\SLFDOO\����WR�����PLQXWHV�DIWHU�VXQVHW�RU�EHIRUH�VXQULVH� 
-XSLWHU�DQG�6DWXUQ�DUH�ERWK�EHFRPLQJ�PRUH�IDYRXUDEOH�IRU�REVHUYDWLRQ�EXW�RI�FRXUVH��PD\�
UHPDLQ�WULFN\�GXULQJ�-XQH�GXH�WR�WKH�SUR[LPLW\�RI�WKH�6XQ�WR�WKH�KRUL]RQ���2Q�WKH��VW�WKH�
0RRQ�OLHV�FORVH�WR�-XSLWHU�LQ�WKH�HDUO\�KRXUV�DQG�RQ�WKH��QG�WKH�VKDGRZ�RI�(XURSD�SDVVHV�
DFURVV�-XSLWHU¶V�GLVF���2Q�WKH��WK�WKH�VKDGRZV�RI�,R�DQG�*DQ\PHGH�FDQ�EH�VHHQ�DV�WKH�SODQHW�
ULVHV�MXVW�DIWHU�������%67���2Q�WKH���WK�&DOOLVWR�ZLOO�WUDQVLW�-XSLWHU¶V�GLVF�DW�PXFK�WKH�VDPH�
WLPH�UHPDLQLQJ�YLVLEOH�XQWLO�������%67���6HH�LI�\RX�FDQ�PDS�WKH�³GDQFH´�RI�VDWHOOLWHV�DQG�
WKHLU�VKDGRZV�DV�WKH\�UHJXODUO\�FURVV�-XSLWHU¶V�GLVF�PRQWK�RQ�PRQWK� 


