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3$57�,�
3OHDVH�OLVW�WKH���PDMRU�KHDOWK�FRQFHUQV�LQ�\RXU�RUGHU�RI�LPSRUWDQFH�
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3$57�,,� 3OHDVH�FLUFOH�WKH�DSSURSULDWH�QXPEHU�³�����´�RQ�DOO�TXHVWLRQV�EHORZ��
� � ��DV�WKH�OHDVW�QHYHU���WR�����DV�WKH�PRVW�DOZD\V�

0HWDEROLF�$VVHVVPHQW�)RUP

6\PSWRP�JURXSV�OLVWHG�LQ�WKLV�À\HU�DUH�QRW�LQWHQGHG�WR�EH�XVHG�DV�D�GLDJQRVLV�RI�DQ\�GLVHDVH�FRQGLWLRQ���
)RU�QXWULWLRQDO�SXUSRVHV�RQO\�

&DWHJRU\�,�� � � �
)HHOLQJ�WKDW�ERZHOV�GR�QRW�HPSW\�FRPSOHWHO\� �
/RZHU�DEGRPLQDO�SDLQ�UHOLHI�E\�SDVVLQJ�VWRRO�RU�JDV���
$OWHUQDWLQJ�FRQVWLSDWLRQ�DQG�GLDUUKHD�� �
'LDUUKHD���
&RQVWLSDWLRQ���
+DUG��GU\��RU�VPDOO�VWRRO��
&RDWHG�WRQJXH�RU�³IX]]\´�GHEULV�RQ�WRQJXH�
3DVV�ODUJH�DPRXQW�RI�IRXO�VPHOOLQJ�JDV
0RUH�WKDQ���ERZHO�PRYHPHQWV�GDLO\�
8VH�OD[DWLYHV�IUHTXHQWO\�

&DWHJRU\�,,� � � �
([FHVVLYH�EHOFKLQJ��EXUSLQJ��RU�EORDWLQJ�
*DV�LPPHGLDWHO\�IROORZLQJ�D�PHDO�
2IIHQVLYH�EUHDWK�
'LI¿FXOW�ERZHO�PRYHPHQWV
6HQVH�RI�IXOOQHVV�GXULQJ�DQG�DIWHU�PHDOV�
'LI¿FXOW\�GLJHVWLQJ�IUXLWV�DQG�YHJHWDEOHV�� � � �
����XQGLJHVWHG�IRRGV�IRXQG�LQ�VWRROV
� � � �
&DWHJRU\�,,,�� � � �
6WRPDFK�SDLQ��EXUQLQJ��RU�DFKLQJ������
�����KRXUV�DIWHU�HDWLQJ�
8VH�DQWDFLGV�
)HHO�KXQJU\�DQ�KRXU�RU�WZR�DIWHU�HDWLQJ�
+HDUWEXUQ�ZKHQ�O\LQJ�GRZQ�RU�EHQGLQJ�IRUZDUG�
7HPSRUDU\�UHOLHI�IURP�DQWDFLGV��IRRG��� � � �
����PLON��FDUERQDWHG�EHYHUDJHV�
'LJHVWLYH�SUREOHPV�VXEVLGH�ZLWK�UHVW�DQG�UHOD[DWLRQ��
+HDUWEXUQ�GXH�WR�VSLF\�IRRGV��FKRFRODWH��FLWUXV��� � �
����SHSSHUV��DOFRKRO��DQG�FDIIHLQH�
� � � �
&DWHJRU\�,9�
5RXJKDJH�DQG�¿EHU�FDXVH�FRQVWLSDWLRQ�
,QGLJHVWLRQ�DQG�IXOOQHVV�ODVWV������ � � �
����KRXUV�DIWHU�HDWLQJ�
3DLQ��WHQGHUQHVV��VRUHQHVV�RQ�OHIW�VLGH�� � � �
����XQGHU�ULE�FDJH��
([FHVVLYH�SDVVDJH�RI�JDV�
1DXVHD�DQG�RU�YRPLWLQJ���
6WRRO�XQGLJHVWHG��IRXO�VPHOOLQJ��� � � �
����PXFRXV�OLNH��JUHDV\��RU�SRRUO\�IRUPHG�
)UHTXHQW�XULQDWLRQ�
,QFUHDVHG�WKLUVW�DQG�DSSHWLWH�
'LI¿FXOW\�ORVLQJ�ZHLJKW�
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&DWHJRU\�9
*UHDV\�RU�KLJK�IDW�IRRGV�FDXVH�GLVWUHVV
/RZHU�ERZHO�JDV�DQG�RU�EORDWLQJ��
����VHYHUDO�KRXUV�DIWHU�HDWLQJ
%LWWHU�PHWDOOLF�WDVWH�LQ�PRXWK��
����HVSHFLDOO\�LQ�WKH�PRUQLQJ�
8QH[SODLQHG�LWFK\�VNLQ
<HOORZLVK�FDVW�WR�H\HV
6WRRO�FRORU�DOWHUQDWHV�IURP�FOD\�FRORUHG�
����WR�QRUPDO�EURZQ
5HGGHQHG�VNLQ��HVSHFLDOO\�SDOPV
'U\�RU�ÀDN\�VNLQ�DQG�RU�KDLU
+LVWRU\�RI�JDOOEODGGHU�DWWDFNV�RU�VWRQHV
+DYH�\RX�KDG�\RXU�JDOOEODGGHU�UHPRYHG

&DWHJRU\�9,�
&UDYH�VZHHWV�GXULQJ�WKH�GD\
,UULWDEOH�LI�PHDOV�DUH�PLVVHG
'HSHQG�RQ�FRIIHH�WR�NHHS�\RXUVHOI�JRLQJ�RU�VWDUWHG
*HW�OLJKWKHDGHG�LI�PHDOV�DUH�PLVVHG
(DWLQJ�UHOLHYHV�IDWLJXH
)HHO�VKDN\��MLWWHU\��RU�KDYH�WUHPRUV��
$JLWDWHG��HDVLO\�XSVHW��QHUYRXV
3RRU�PHPRU\�IRUJHWIXO�
%OXUUHG�YLVLRQ

&DWHJRU\�9,,�
)DWLJXH�DIWHU�PHDOV
&UDYH�VZHHWV�GXULQJ�WKH�GD\�
(DWLQJ�VZHHWV�GRHV�QRW�UHOLHYH�FUDYLQJV�IRU�VXJDU�
0XVW�KDYH�VZHHWV�DIWHU�PHDOV��
:DLVW�JLUWK�LV�HTXDO�RU�ODUJHU�WKDQ�KLS�JLUWK
)UHTXHQW�XULQDWLRQ�
,QFUHDVHG�WKLUVW�DQG�DSSHWLWH
'LI¿FXOW\�ORVLQJ�ZHLJKW

&DWHJRU\�9,,,�
&DQQRW�VWD\�DVOHHS
&UDYH�VDOW
6ORZ�VWDUWHU�LQ�WKH�PRUQLQJ
$IWHUQRRQ�IDWLJXH
'L]]LQHVV�ZKHQ�VWDQGLQJ�XS�TXLFNO\�
$IWHUQRRQ�KHDGDFKHV��
+HDGDFKHV�ZLWK�H[HUWLRQ�RU�VWUHVV�
:HDN�QDLOV�
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+RZ�PDQ\�DOFRKROLF�EHYHUDJHV�GR�\RX�FRQVXPH�SHU�ZHHN"��BBBBBBBB����+RZ�PDQ\�FDIIHLQDWHG�EHYHUDJHV�GR�\RX�FRQVXPH�SHU�GD\"��BBBBBBBBB
+RZ�PDQ\�WLPHV�GR�\RX�HDW�RXW�SHU�ZHHN"��BBBBBBBBBBB� �����������+RZ�PDQ\�WLPHV�D�ZHHN�GR�\RX�HDW�UDZ�QXWV�RU�VHHGV"��BBBBBBBBBBBBB
+RZ�PDQ\�WLPHV�D�ZHHN�GR�\RX�HDW�¿VK"��BBBBBBBBBBB���������������������������+RZ�PDQ\�WLPHV�D�ZHHN�GR�\RX�ZRUN�RXW"��BBBBBBBBBBBBBBBBBBBBBBB
/LVW�WKH�WKUHH�ZRUVW�IRRGV�\RX�HDW�GXULQJ�WKH�DYHUDJH�ZHHN��BBBBBBBBBBBBBBBBBBBBB������BBBBBBBBBBBBBBBBBBBBBB����BBBBBBBBBBBBBBBBBBBBB��������
/LVW�WKH�WKUHH�KHDOWKLHVW�IRRGV�\RX�HDW�GXULQJ�WKH�DYHUDJH�ZHHN��BBBBBBBBBBBBBBBBBBBBB������BBBBBBBBBBBBBBBBBBBBB����BBBBBBBBBBBBBBBBBB
'R�\RX�VPRNH"BBBBBBB���,I�\HV��KRZ�PDQ\�WLPHV�D�GD\��BBBBBBBBBBBB�
5DWH�\RXU�VWUHVV�OHYHOV�RQ�D�VFDOH�RI������GXULQJ�WKH�DYHUDJH�ZHHN���BBBBBBBBBBBBBBBBBB�
3OHDVH�OLVW�DQ\�PHGLFDWLRQV�\RX�FXUUHQWO\�WDNH�DQG�IRU�ZKDW�FRQGLWLRQV�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
3OHDVH�OLVW�DQ\�QDWXUDO�VXSSOHPHQWV�\RX�FXUUHQWO\�WDNH�DQG�IRU�ZKDW�FRQGLWLRQV��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&DWHJRU\�,;�� � � �
&DQQRW�IDOO�DVOHHS�
3HUVSLUH�HDVLO\�
8QGHU�KLJK�DPRXQWV�RI�VWUHVV��
:HLJKW�JDLQ�ZKHQ�XQGHU�VWUHVV�
:DNH�XS�WLUHG�HYHQ�DIWHU���RU�PRUH�KRXUV�RI�VOHHS
([FHVVLYH�SHUVSLUDWLRQ�RU�SHUVSLUDWLRQ�ZLWK� � � �
����OLWWOH�RU�QR�DFWLYLW\�
� � � �
&DWHJRU\�;
7LUHG��VOXJJLVK�
)HHO�FROG�±�KDQGV��IHHW��DOO�RYHU
5HTXLUH�H[FHVVLYH�DPRXQWV�RI�VOHHS�WR� � � �
����IXQFWLRQ�SURSHUO\���
,QFUHDVH�LQ�ZHLJKW�JDLQ�HYHQ�ZLWK�ORZ�FDORULH�GLHW�
*DLQ�ZHLJKW�HDVLO\
'LI¿FXOW��LQIUHTXHQW�ERZHO�PRYHPHQWV�
'HSUHVVLRQ��ODFN�RI�PRWLYDWLRQ�
0RUQLQJ�KHDGDFKHV�WKDW�ZHDU�RII�� � � �
����DV�WKH�GD\�SURJUHVVHV� �
2XWHU�WKLUG�RI�H\HEURZ�WKLQV�
7KLQQLQJ�RI�KDLU�RQ�VFDOS��IDFH��RU�JHQLWDOV�RU� � � �
H[FHVVLYH�IDOOLQJ�KDLU� �
'U\QHVV�RI�VNLQ�DQG�RU�VFDOS��
0HQWDO�VOXJJLVKQHVV

&DWHJRU\�;,�
+HDUW�SDOSLWDWLRQV�
,QZDUG�WUHPEOLQJ�
,QFUHDVHG�SXOVH�HYHQ�DW�UHVW��
1HUYRXV�DQG�HPRWLRQDO�
,QVRPQLD�
1LJKW�VZHDWV�
'LI¿FXOW\�JDLQLQJ�ZHLJKW��

&DWHJRU\�;,,
'LPLQLVKHG�VH[�GULYH��
0HQVWUXDO�GLVRUGHUV�RU�ODFN�RI�PHQVWUXDWLRQ�
,QFUHDVHG�DELOLW\�WR�HDW�VXJDUV�ZLWKRXW�V\PSWRPV��

&DWHJRU\�;,,,�
,QFUHDVHG�VH[�GULYH�� �
7ROHUDQFH�WR�VXJDUV�UHGXFHG��
³6SOLWWLQJ´��W\SH�KHDGDFKHV�
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&DWHJRU\�;,9��0DOHV�RQO\�� � � �
8ULQDWLRQ�GLI¿FXOW\�RU�GULEEOLQJ�� �
)UHTXHQW�XULQDWLRQ�
3DLQ�LQVLGH�RI�OHJV�RU�KHHOV�
)HHOLQJ�RI�LQFRPSOHWH�ERZHO�HYDFXDWLRQ�
/HJ�QHUYRXVQHVV�DW�QLJKW
�
&DWHJRU\�;9��0DOHV�RQO\�
'HFUHDVH�LQ�OLELGR�
'HFUHDVH�LQ�VSRQWDQHRXV�PRUQLQJ�HUHFWLRQV��
'HFUHDVH�LQ�IXOOQHVV�RI�HUHFWLRQV�
'LI¿FXOW\�LQ�PDLQWDLQLQJ�PRUQLQJ�HUHFWLRQV��
6SHOOV�RI�PHQWDO�IDWLJXH�
,QDELOLW\�WR�FRQFHQWUDWH�
(SLVRGHV�RI�GHSUHVVLRQ�
0XVFOH�VRUHQHVV�
'HFUHDVH�LQ�SK\VLFDO�VWDPLQD�
8QH[SODLQHG�ZHLJKW�JDLQ�
,QFUHDVH�LQ�IDW�GLVWULEXWLRQ�DURXQG�FKHVW�DQG�KLSV�
6ZHDWLQJ�DWWDFNV
0RUH�HPRWLRQDO�WKDQ�LQ�WKH�SDVW�

&DWHJRU\�;9,��0HQVWUXDWLQJ�)HPDOHV�2QO\�
$UH�\RX�SHULPHQRSDXVDO� � �
$OWHUQDWLQJ�PHQVWUXDO�F\FOH�OHQJWKV�� �
([WHQGHG�PHQVWUXDO�F\FOH��JUHDWHU�WKDQ����GD\V�
6KRUWHQHG�PHQVHV��OHVV�WKDQ�HYHU\����GD\V��
3DLQ�DQG�FUDPSLQJ�GXULQJ�SHULRGV�
6FDQW\�EORRG�ÀRZ��
+HDY\�EORRG�ÀRZ�
%UHDVW�SDLQ�DQG�VZHOOLQJ�GXULQJ�PHQVHV�
3HOYLF�SDLQ�GXULQJ�PHQVHV�
,UULWDEOH�DQG�GHSUHVVHG�GXULQJ�PHQVHV�
$FQH�EUHDNRXWV�
)DFLDO�KDLU�JURZWK�
+DLU�ORVV�WKLQQLQJ�

&DWHJRU\�;9,,��0HQRSDXVDO�)HPDOHV�2QO\�
+RZ�PDQ\�\HDUV�KDYH�\RX�EHHQ�PHQRSDXVDO"�� ��
6LQFH�PHQRSDXVH��GR�\RX�HYHU�KDYH�XWHULQH�EOHHGLQJ"��
+RW�ÀDVKHV��
0HQWDO�IRJJLQHVV�
'LVLQWHUHVW�LQ�VH[��
0RRG�VZLQJV�
'HSUHVVLRQ��
3DLQIXO�LQWHUFRXUVH��
6KULQNLQJ�EUHDVWV�
)DFLDO�KDLU�JURZWK�
$FQH��
,QFUHDVHG�YDJLQDO�SDLQ��GU\QHVV�RU�LWFKLQJ�
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