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3DJH�� RI��

�� ,QWURGXFWLRQ(YHU\�PLFUROLJKW�DHURSODQH� LV�VXSSOLHG�ZLWK�DQ�DSSURYHG�RSHUDWRUV�PDQXDO�� �,Q�DGGLWLRQ��PXFK� RWKHU� LQIRUPDWLRQ� LV� DYDLODEOH�� VXFK� DV� DLUILHOG� JXLGHV��7$)6�DQG�0(7$56�� DQG�RQFH� IO\LQJ� FRPPHQFHV�� WKH� LQVWUXPHQWV� ILWWHG� WR� DQ� DHURSODQH�� � 7KLV� JXLGH� KDV� EHHQ�ZULWWHQ�WR�KHOS�PLFUROLJKW�SLORWV�XVH�WKLV�LQIRUPDWLRQ�WR�KHOS�WKHP�IO\�VDIHO\���,I�\RX�ZDQW�PRUH�LQIRUPDWLRQ�RQ�WKH�VXEMHFW��WKHUH�LV�D�UHDGLQJ�OLVW�DW�WKH�HQG��� 7DNH�RII�3HUIRUPDQFH���� 'HFLGLQJ�ZKHWKHU�WR�DWWHPSW�D�WDNH�RII�"������ :KDW�LQIRUPDWLRQ�GR ,�QHHG")LUVWO\�GRQ¶W�JR�RYHU�WKH�WRS�ZLWK�\RXU�SODQQLQJ��LI�\RX�DUH�SODQQLQJ�WR�WDNH�RII�IURP�D����P�UXQZD\�LQ�D�����HQJLQHG�IOH[ZLQJ��WKH�DQVZHU�LV�³\HV��WKHUH¶V�HQRXJK�UXQZD\´���:KDW� LV� LPSRUWDQW� LV� WKDW�\RX�NQRZ�KRZ�WR�ZRUN�RXW� LI� LW¶V�VDIH� WR�IO\�IURP�D�PXFK�VKRUWHU�UXQZD\�7R� PDNH� WKH� GHFLVLRQ� DERXW� WDNLQJ� RII� IURP� D� VPDOO� DLUILHOG�� \RX� ZLOO� QHHG� WKH�SHUIRUPDQFH� SDJH� IURP� \RXU� PLFUROLJKWV� RSHUDWRUV� PDQXDO�� DQG� NQRZOHGJH� RI� WKH�OHQJWK�� VXUIDFH�� DQG�VORSH�RI�\RXU� UXQZD\�� �,W¶V� DOVR� LPSRUWDQW� WR�KDYH�VRPH� LGHD�RI�WKH�DOWLWXGH��IRU�RXU�SXUSRVHV��VHW�DQ�DOWLPHWHU�WR������KSD��DQG�ZKDWHYHU�LW�VKRZV�LV�\RXU�DOWLWXGH���WHPSHUDWXUH��DQG�VXUIDFH�ZLQG�$�SRFNHW�FDOFXODWRU��RU�D�SHQ�DQG�SDSHU�ZLOO�DOVR�EH�QHHGHG������� +RZ�GR�,�ZRUN�RXW�P\�WDNH�RII�GLVWDQFH")LUVWO\�ILQG�WKH�WDNH�RII�GLVWDQFH�JLYHQ� LQ� WKH�RSHUDWRUV�PDQXDO��LI�RQO\�RQH�ILJXUH�LV�JLYHQ�� WKLV�ZLOO�EH� IRU�072:�± WKH�ZRUVW� FDVH�� VRPH�PDQXDOV�PD\�JLYH�YDOXHV� IRU�GLIIHUHQW� ZHLJKWV�� LI� LQ� GRXEW�� XVH� WKH�072:� ILJXUH��� � 7KLV�ZLOO� JLYH� WKH� GLVWDQFH�UHTXLUHG�WR�UHDFK���IW����P��LQ�KHLJKW��DW�VWDQGDUG�FRQGLWLRQV���7KHQ«)RU�HYHU\�����IW�\RX�DUH�DERYH�VHD�OHYHO PXOWLSO\�E\����)RU�HYHU\����&�DERYH����&�DLU�WHPSHUDWXUH PXOWLSO\�E\����)RU�HYHU\����RI�XSVORSH PXOWLSO\�E\����,I�WKH�JURXQG�LV�VRIW��RU�WKHUH�LV�VQRZ�RU ZHW�JUDVV PXOWLSO\�E\�����LI�LW�LV�YHU\�VRIW��RU�ZHW��RU�WKH�VQRZ�LV�PRUH�WKDQ��´�GHHS PXOWLSO\�E\����,I�\RX�KDYH�WR�WDNH�RII�ZLWK�D�WDLOZLQG PXOWLSO\�E\�����IRU�HYHU\���NQRWV�RI�ZLQG1RZ��WR�EH�VXUH��PXOWLSO\�E\�������WR�WDNH�LQWR�DFFRXQW�WKDW�\RX�PD\�QRW�IO\�WKH�DHURSODQH�DV�ZHOO�DV�WKH�FRPSDQ\�WHVW�SLORW�GLG�ZKHQ�KH�ZRUNHG�RXW�WKH�YDOXHV�LQ�WKH�PDQXDO�
7KH�DQVZHU�LV�WKH�PLQLPXP DPRXQW�RI�UXQZD\�QHHGHG�IRU�D�VDIH�WDNH�RII�
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������ :RUNHG�([DPSOH� /HW¶V�VD\�ZH�DUH�JRLQJ�IO\LQJ�WZR�XS��DQG�VR�QHDU�WR�072:��LQ�D�3HJDVXV�;/�5�ZLWK� D����� HQJLQH��$FFRUGLQJ� WR� WKH�PDQXDO�� WKLV� KDV�D� WDNH�RII�GLVWDQFH�RI�����PHWUHV�� � /HW¶V� VD\�ZH�ZDQW� WR� WDNH�RII� IURP�&KLOEROWRQ� DLUILHOG��ZKLFK� LV� ���P�ORQJ��EXW�WKH�JUDVV�LV�ZHW�� 'XH� WR�D� ORZ�SUHVVXUH�GD\��WKH�DOWLPHWHU� UHDGV�����IW� �ZKHQ�VHW� WR��������VR�ZH�PXOWLSO\����P�E\������ZKLFK�PDNHV����P�� ,W¶V�VXPPHU��DQG����&��VR�ZH�PXOWLSO\����P�E\������ZKLFK�PDNHV����P�� 'XH�WR�ZHW�JUDVV��ZH�PXVW�PXOWLSO\����P�E\�������ZKLFK�PDNHV����P�� 7KHUH¶V�QR�ZLQG�WRGD\��VR�ZH�GRQ¶W�DGMXVW�IRU�LW�� 1RZ�IRU�VDIHW\��ZH�PXOWLSO\�E\����P�E\�������ZKLFK�PDNHV����P�� 7KLV� WHOO�XV� WKDW�ZH�KDYH� HQRXJK� UXQZD\��EXW� RQO\� MXVW�� � ,I�KRZHYHU� WKH� UXQZD\�KDG�EHHQ����P�ORQJ�WKHQ�LW�ZRXOG�QRW�EH�VDIH�WR�IO\�WRGD\��HYHQ�WKRXJK�WKH�EDVLF�WDNH�RII�GLVWDQFH�LQ�WKH�PDQXDO�LV����P����� /DQGLQJ�3HUIRUPDQFH���� ��'HFLGLQJ�ZKHWKHU�WR�SODQ�WR�ODQG�DW�D�VLWH"������ :KDW�LQIRUPDWLRQ�GR�,�QHHG")LUVWO\�GRQ¶W�JR�RYHU�WKH�WRS�ZLWK�\RXU�SODQQLQJ��LI�\RX�DUH�SODQQLQJ�WR�ODQG�RQ�D�GU\����P�UXQZD\�DW�VHD�OHYHO�LQ�DQ\�PLFUROLJKW��WKHUH�LV�SUREDEO\�QR�QHHG�WR�FRQILUP�WKDW�\RX�FDQ�ODQG�WKHUH�VDIHO\�+RZHYHU��EHIRUH�SODQQLQJ�D�WULS�WR�DQ�DLUILHOG�ZLWK�D�VKRUW�UXQZD\��\RX�QHHG�WR�NQRZ�WKH�UXQZD\�OHQJWK��VXUIDFH�DQG�VORSH�>IURP�DQ�DLUILHOG�JXLGH@��KDYH�VRPH�LGHD�RI�WKH�VXUIDFH�ZLQG� >E\�SKRQH�� IURP�D�0(7$5��RU� LI� DOO� HOVH� IDLOV��E\�UDGLR� IURP�D�ELJJHU�DLUILHOG�QHDUE\@��DQG�DOVR�EH�DUPHG�ZLWK�WKH�ODQGLQJ�GLVWDQFH�JLYHQ�LQ�\RXU�RSHUDWRUV�PDQXDO����� +RZ�GR�,�ZRUN�RXW�P\�ODQGLQJ�GLVWDQFH")LUVWO\� WDNH� WKH� YDOXH� JLYHQ� LQ� \RXU� RSHUDWRUV�PDQXDO� �IRU� WKH� UXQZD\� VXUIDFH� DQG� IODS�VHWWLQJ�WKDW�\RX¶OO�EH�XVLQJ���WKHQ«)RU�HYHU\�����IW�\RX�DUH�DERYH�VHD�OHYHO PXOWLSO\�E\�����)RU�HYHU\����&�DERYH����&�DLU�WHPSHUDWXUH PXOWLSO\�E\�����)RU�HYHU\����RI�GRZQVORSH PXOWLSO\�E\����,I�WKH�UXQZD\�LV�WDUPDF�RU�FRQFUHWH PXOWLSO\�E\����,I�WKH�JURXQG�LV�VRIW��RU�WKHUH�LV�VQRZ�RU�ZHW�JUDVV PXOWLSO\�E\�����,I�LW�LV�YHU\�VRIW��RU�ZHW��RU�WKH�VQRZ�LV�PRUH�WKDQ��´�GHHS PXOWLSO\�E\����,I�\RX�KDYH�WR�ODQG�ZLWK�D�WDLOZLQG PXOWLSO\�E\�����IRU�HYHU\���NQRWV�RI�ZLQG1RZ��WR�EH�VXUH��PXOWLSO\�E\�������WR�WDNH�LQWR�DFFRXQW�WKDW�\RX�PD\�QRW�IO\�WKH�DHURSODQH�DV�ZHOO�DV�WKH�FRPSDQ\�WHVW�SLORW�GLG�ZKHQ�KH�ZRUNHG�RXW�WKH�YDOXHV�LQ�WKH�PDQXDO�
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���� :RUNHG�([DPSOH/HWV� VD\� ZH� ZDQW� WR� ODQG� DW� &OHQFK� &RPPRQ� DLUILHOG�� ZKLFK� LV� DW� ���IW� DQG� LV� XVLQJ�UXQZD\�����ZKLFK�LV����P�ORQJ��ZH�DUH�LQ�WKH�PLGGOH�RI�D�KHDWZDYH�DQG�LW¶V����&���7KLV�WLPH�ZH¶OO�IO\�D�+RUQHW�5�=$�ZKLFK�KDV�D�ODQGLQJ�GLVWDQFH�RI����P���6R«� )RU�DOWLWXGH��PXOWLSO\����P�[�������� ����P��>�������LV�HTXLYDOHQW�WR������SHU�WKRXVDQG�IHHW����[�������������� �����@� )RU�WHPSHUDWXUH��PXOWLSO\����P�[������[������ �����P�� 1RZ�PXOWLSO\�E\������IRU�VDIHW\��ZKLFK�PDNHV�����P�,Q�SUDFWLFH��WKLV�PHDQV�WKDW�ZH�FDQ�MXVW DIIRUG�WR�WU\�DQG�ODQG�DW�&OHQFK�&RPPRQ��WRGD\��EXW�\RX�QHHG� WR�EH�SUHSDUHG� WR�GR�D�JR�DURXQG� LI�\RX�KDYHQ¶W� WRXFKHG�GRZQ�HDUO\�� �,W�FHUWDLQO\�PLJKW�EH�ZRUWK�D�SKRQH�FDOO�WR�VHH�LI�WKH�ORQJHU����P�UXQZD\�LV�DYDLODEOH�$OVR��LW¶V�LPSRUWDQW�WR�EHDU�LQ�PLQG�WKDW�WKH�ILJXUH�LQ�WKH�RSHUDWRUV�PDQXDO�DVVXPHV�WKDW�\RX�³FURVVHG�WKH�KHGJH´�QR�KLJKHU�WKDQ����PHWUHV����IW���DQG�VR�ZLOO�EH�WRXFKLQJ�GRZQ�UHDVRQDEO\�HDUO\� GRZQ� WKH� UXQZD\�� �,I�\RX�DUH�QRW�FRQILGHQW�RI�\RXU� DELOLW\� WR�GR� VR�� WKHQ�DGG�DW�OHDVW�DQRWKHU� ���P� IRU� VDIHW\� ± VR� D� QHZO\� TXDOLILHG SLORW� VWLOO� VWUXJJOLQJ� WR� ODQG� ZLWK� JUHDW�SUHFLVLRQ�VKRXOG�SHUKDSV�UHFRQVLGHU�DLPLQJ�IRU�D�VKRUW�UXQZD\�OLNH�WKLV�
�� &OLPE�3HUIRUPDQFH0RVW�PLFUROLJKW�PDQXDOV�ZLOO�TXRWH�D�FOLPE�UDWH� �DW�,6$�VHD�OHYHO�FRQGLWLRQV��DQG�D�EHVW�FOLPE�VSHHG���,W�LV�GLIILFXOW�WR�DFFXUDWHO\�SUHGLFW�KRZ�WKLV�ZLOO�EH�DIIHFWHG�E\�RWKHU�IDFWRUV��EXW�LQ�JHQHUDO«� 6XUIDFH� WHPSHUDWXUHV� KRWWHU� WKDQ� ���&� ZLOO� JLYH� D� SRRUHU� FOLPE� UDWH�� � &ROGHU�WHPSHUDWXUHV�ZLOO�JLYH�D�EHWWHU�FOLPE�UDWH�� $W� VSHHGV� KLJKHU� RU� ORZHU� WKDQ� WKH� EHVW� FOLPE� VSHHG�� WKH� FOLPE� UDWH� ZLOO� EH�UHGXFHG�� � 7KLV� LV� OLNHO\� WR� EH�PRUH�SURQRXQFHG� DW� ORZHU� VSHHGV� �H�J�� LI� WKH�EHVW�FOLPE�VSHHG�LV�����WKHQ�WKH�DLUFUDIW�VKRXOG�FOLPE�EHWWHU�DW����WKDQ�DW�������5HGXFLQJ�VSHHG�WR�WU\�DQG�LPSURYH�WKH�FOLPE�LV�UDUHO\�D�JRRG�LGHD�� ,Q�D�ORZ�SUHVVXUH��H[SHFW�D�UHGXFHG�FOLPE�UDWH�� &OLPE�UDWH�ZLOO�UHGXFH�VLJQLILFDQWO\�DW�JUHDWHU�DOWLWXGHV���6R�LI�\RX�DUH�FOLPELQJ�WR�FOHDU�FORXG�WRSV�RU�PRXQWDLQ�WRSV��FOLPE�HDUO\��QRW�DW�WKH�ODVW�PLQXWH�� &OLPE�UDWHV�ZLOO�EH�EHWWHU�LQ�D�OLJKWZHLJKW�DLUFUDIW��DQG�SRRUHU�LQ�D�KHDY\�DLUFUDIW�,I�\RX�DUH�JRLQJ� WR�EH�GRLQJ�PXFK�IO\LQJ� LQ�XQXVXDO�FRQGLWLRQV��DQG�RU�ZKHUH�FOLPE�UDWH�LV�LPSRUWDQW��'2�127�5(/<�8321�7+(�9$/8(�,1�7+(�0$18$/���(LWKHU�DSSO\� YHU\� ODUJH� VDIHW\� IDFWRUV�� RU� �SUHIHUDEO\�� WDNH� WKH� WLPH� EHIRUH� \RX� QHHG� LW� WR�PHDVXUH�\RXU� DHURSODQHV�RZQ�FOLPE�SHUIRUPDQFH��DW� WKH�FRQGLWLRQV�\RX�ZLOO�QHHG�WR�NQRZ�\RXU�SHUIRUPDQFH��RI�ZHLJKW�DQG�SUHVVXUH�DOWLWXGH��DQG�LI�SRVVLEOH�WHPSHUDWXUH����%XW� HYHQ� WKHQ� VDIHW\� IDFWRUV� VKRXOG� EH� DSSOLHG� ± LW� LV� UHFRPPHQGHG� WKDW� KDYLQJ�GHWHUPLQHG� WKH�FOLPE�SHUIRUPDQFH��\RX� WKHQ�DVVXPH� WKDW� LW�ZLOO�EH�KDOI�RI ZKDW�\RX�KDYH�FDOFXODWHG�
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2QH� RWKHU� SRLQW� VKRXOG� EH� QRWHG�� ZKLFK� LV� WKDW� PLFUROLJKW� 96,V� DUH� UDUHO\� YHU\�DFFXUDWH� ± LI� \RX� DUH� WU\LQJ� WR� FDOFXODWH� DQ� DFFXUDWH� FOLPE� UDWH�� PHDVXUH� WKH� WLPH�EHWZHHQ�WZR�SRLQWV�RQ�WKH�DOWLPHWHU��� 'HFLGLQJ�ZKHWKHU�D�VLWH�LV�VXLWDEOH�IRU�UHJXODU�XVH7KH� FDOFXODWLRQV� DERYH� DSSO\� WR� GD\�WR�GD\� IO\LQJ�� � +RZHYHU�� LI� \RX� DUH� GHFLGLQJ�ZKHWKHU� WR� XVH� D� ILHOG� IRU� UHJXODU� IO\LQJ�� RU� SHUKDSV� GHFLGLQJ� ZKDW� LV� WKH� ULJKW�DHURSODQH� IRU� DQ� IO\LQJ� VFKRRO� ZLWK� D� VKRUW� UXQZD\�� WKHQ� VRPH� GHHSHU� WKRXJKW� LV�QHHGHG���7KHUH�LV�QR�SRLQW�LQ�EDVLQJ�DQ�DHURSODQH�DW�DQ�DLUILHOG�HLWKHU�ZKHUH�\RX FDQ¶W�VDIHO\�IO\�UHJXODUO\��RU�ZKHUH�DQ�HQJLQH�IDLOXUH�RQ�WDNH�RII�ZRXOG�FDXVH�DQ�LPPHGLDWH�ULVN�RI�DFFLGHQW�/HWV�VD\�WKH�'HGGLQJWRQ�IO\LQJ�FOXE�LV�WKLQNLQJ�RI�HVWDEOLVKLQJ�'HGGLQJWRQ�$LUVWULS���ZKHUH�LW�ZLOO�EDVH�D�3HJDVXV�&7�.�DQG�D�0DLQDLU�%ODGH������

7KH�ILUVW�LPSRUWDQW�LQIRUPDWLRQ�LV�WKDW�ZH�KDYH�D�VKRUW�JUDVV�UXQZD\��ZLWK�D����XSVORSH�����P�ORQJ���7KH�QH[W�LV�WKH�WDNH�RII�DQG�ODQGLQJ�GLVWDQFHV�IRU�WKH�%ODGH�DQG�WKH�&7��ZKLFK�DUH��$LUFUDIW 7DNH�RII�GLVWDQFH��PHWUHV��WR���IW /DQGLQJ�GLVWDQFH��PHWUHV��IURP���IW��ZLWKRXW�EUDNHV%ODGH���� ���P ���P
&7�. ���P ���P

5XQZD\�OHQJWK&RQVLGHULQJ�WKH�%ODGH�ILUVW�����P�[�������IRU�DOWLWXGH��[���� �IRU�VORSH��[�������IRU�ZHW�JUDVV�ZKHQ� LW� UDLQV��[������ �IRU� VDIHW\�� ����P�� VR�� LQ�PRVW�QRUPDO�FRQGLWLRQV�� WKH�%ODGH�VKRXOG�
� 7KHUH�LVQ¶W�UHDOO\�D�'HGGLQJWRQ�DLUILHOG��VR�SOHDVH�GRQ¶W�WU\�WR�IO\�LQ�WR�YLVLW�WKH�%0$$�
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KDYH�HQRXJK�UXQZD\���7KLV�GRHVQ¶W�PHDQ�WKDW�SLORWV�VKRXOGQ¶W�GR�SURSHU�WDNH�RII�FDOFXODWLRQV��RQO\�WKDW�PRVW�RI�WKH�WLPH�WKH�DQVZHU�ZLOO�EH�WKDW�LW�LV�VDIH�WR�WDNH�RII�%XW�FRQVLGHULQJ�WKH�&7��LW�QHHGV����P�[�������IRU�DOWLWXGH��[������IRU�VORSH��[�������ZHW��[�������IRU�VDIHW\�� ����P���,Q�RWKHU�ZRUGV��WKLV�LV�QRW�VXLWDEOH�IRU�WKH�&7�DQG�WKH�'HGGLQJWRQ�IO\LQJ�FOXE�VKRXOG�HLWKHU�EX\�D���D[LV�DHURSODQH�ZLWK�EHWWHU�VKRUW�ILHOG�SHUIRUPDQFH��RU�WKLQN�DERXW�RWKHU�PHDVXUHV��VXFK�DV EXLOGLQJ D�ORQJHU�UXQZD\��8VLQJ� WKH� VDPH� WUHDWPHQW� RQ� ODQGLQJ� GLVWDQFHV��ZH� JHW� ILJXUHV� RI� ���P� IRU� WKH�%ODGH� DQG����P�IRU� WKH�&7��ZKLFK�UH�HQIRUFHV� WKH�IDFW� WKDW� WKLV� LV�QRW�D�VXLWDEOH�SODFH�WR�URXWLQHO\�IO\�WKH�&7��DQG�DOVR�KLJKOLJKWV�D�QHHG�IRU�VSHFLDO�FDUH�LI�ODQGLQJ�WKH�%ODGH�ZLWK�PRLVWXUH�RQ�WKH�JURXQG���$V�LQ�SUHYLRXV�H[DPSOHV��DOZD\V�UHPHPEHU�WKDW�WKH�ODQGLQJ�GLVWDQFH�LQ�WKH�PDQXDO�DVVXPHV�WKDW� WKH�DLUFUDIW�LV�QR�KLJKHU�WKDQ���P�����IW�ZKHQ�LW�FURVVHV�WKH�UXQZD\�WKUHVKROG��SUHFLVH�IO\LQJ�LV�QHHGHG�DW�VKRUW�VWULSV�OLNH�WKLV�&OHDUZD\$QRWKHU� LVVXH� LQ� WKH�VHOHFWLRQ�RI�DQ�DLUILHOG��ZKLFK�LV�VRPHWLPHV�IRUJRWWHQ�LV� WKH�QHHG�IRU�D�FOHDUZD\���7KLV�LV�WKH�DUHD�EH\RQG�WKH�UXQZD\�LQ�ZKLFK�WKH�DLUFUDIW�FDQ�ODQG�LQ�WKH�HYHQW�RI�DQ�RYHUUXQ� RU�()$72� �HQJLQH� IDLOXUH� DIWHU� WDNH�RII��� � �7KHUH� VKRXOG�EH� DW� OHDVW� WKH� FDOFXODWHG�ODQGLQJ� GLVWDQFH� RI� WKH� DHURSODQH�� � 7KLV� GLDJUDP� VKRZV� RQO\� ���P� RI� FOHDUZD\� RQ� WKH�H[WHQGHG�FHQWUHOLQH�RI�5:<����EXW�ZLWK�RQO\�D����� WXUQ�� D� IXOO����P�LV�DYDLODEOH�DIWHU� WKH�UXQZD\�± PDNLQJ�WKH�VLWH�VDIH�IRU�WKH�%ODGH��EXW�DJDLQ�WKH�&7�PLJKW�QRW�FRSH�ZLWK�DQ�()$72�RQ�WKLV�UXQZD\�ZLWKRXW�KLWWLQJ�WKH�WUHHV�LQ�VRPH�FRQGLWLRQV�%XW�� RQ� WKH� RGG� RFFDVLRQV� WKDW� WKH� ZLQG� EORZV� IURP� WKH� (DVW�� WKH� VWRQH�ZDOO� DQG� ILHOG� RI�OLYHVWRFN��FKDQJH�WKH�SLFWXUH�FRPSOHWHO\���$Q\ERG\�RSHUDWLQJ�IURP�WKLV�ILHOG�PXVW�DFFHSW�WKDW�ZLWK�DQ�(DVWHUO\�ZLQG��WKHUH�LV�QR�FOHDUZD\�DW�DOO��ZKLFK�UHQGHUV�WKH�DLUILHOG�XQVDIH�RQ�WKHVH�RFFDVLRQV��IRU�HLWKHU�DLUFUDIW�
�� &UXLVH�3HUIRUPDQFH���� 8QGHUVWDQGLQJ�\RXU�$6,�DQG�IXHO�JDXJH:KLOVW�DOO�SLORW�ZLOO�XQGHUVWDQG�WKH�PHFKDQLFV�RI�DQ�$6,��RQH�WKLQJ�LW�LV�LPSRUWDQW�WR�NQRZ�LV�WKDW�YHU\�IHZ�$6,V�DUH�WUXO\�DFFXUDWH���6R��LI�\RX�DUH�JRLQJ�WR�XVH�WKH�$6,�WR�SODQ� DFFXUDWH� ORQJ� IOLJKWV�� \RX�PXVW� NQRZ� WKH� FRUUHFWLRQV� IURP� ,$6� �,QGLFDWHG�$LU�6SHHG�� WR� &$6� �&DOLEUDWHG� $LU� 6SHHG��� � 6RPH� DHURSODQH� PDQXDOV� ZLOO� VKRZ� WKHVH�FRUUHFWLRQV�� EXW� RWKHUV� GRQ¶W� ± LI� \RXUV� GRHVQ¶W�� %0$$� 7,/� ���� WHOOV� \RX� KRZ� WR�FDOFXODWH�WKH�HUURUV�0LFUROLJKWV� DUH� XVXDOO\� EOHVVHG�ZLWK� YHU\� FOHDU� IORDW� RU� VLJKW�WXEH� W\SH� IXHO� JDXJHV���+RZHYHU��WR�XVH�LW�SURSHUO\�LW�VKRXOG�EH�FDOLEUDWHG�± DOORZLQJ�\RX�WR�NQRZ�DFFXUDWHO\�KRZ�PXFK�IXHO�\RX�KDYH��RU�KDYH�XVHG���$GYLFH�RQ�KRZ�WR�GR�WKLV�LV�DJDLQ�LQ�%0$$�7,/�����³,QVWUXPHQWDWLRQ�DQG�$YLRQLFV´����� &UXLVH�SHUIRUPDQFH�GDWD8QOLNH� OLJKW� DLUFUDIW�� YHU\� IHZ� PLFUROLJKW� PDQXDOV� ZLOO� JLYH� \RX� DFFXUDWH� FUXLVH�SHUIRUPDQFH�GDWD���%XW��LW�LV�YHU\�HDV\�WR�PHDVXUH���7R�GR�WKLV��\RX�QHHG�WR�IO\�VWUDLJKW�DQG� OHYHO�� DW� D� NQRZQ� VSHHG�� ZHLJKW� DQG� KHLJKWV�� IRU� ORQJ� HQRXJK� WR� EH� DEOH� WR�PHDVXUH�WKH�DPRXQW�RI�IXHO�XVHG�LQ�D�JLYHQ�WLPH����,I�\RX�FDQ�NHHS�D�FRXSOH�RI�WKLQJV�
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3DJH�� RI��

FRQVWDQW� �OHW¶V� VD\� \RX� QRUPDOO\� IO\� DW� DERXW� WKH� VDPH�ZHLJKW� DQG� WULP� VSHHG��� LW¶V�SRVVLEOH� WR� SORW� D� XVHDEOH� SHUIRUPDQFH� JUDSK� �LQ� WKLV� FDVH� RI� IXHO� FRQVXPSWLRQ� SHU�DOWLWXGH��� � :LWK� D� IHZ� WHVWV�� ZKLFK� FDQ� HDVLO\� EH� UHFRUGHG� GXULQJ� QRUPDO� IO\LQJ�DFWLYLWLHV�� LW¶V� SRVVLEOH� WR� JHQHUDWH� D� JUDSK� WKDW� ZLOO� JLYH� \RX� WKH� FUXLVH� FRQGLWLRQV�WKURXJKRXW�WKH�FRQGLWLRQV�DW�ZKLFK�\RX�QRUPDOO\�IO\�7KHUH� LV� QR� KDUG� DQG� IDVW� UXOH� DERXW� ZKDW� VKRXOG� EH� IL[HG� ± GR� WKLV� WR� VXLW� \RXU�DHURSODQH� DQG� \RXU� IO\LQJ�� � )RU� H[DPSOH�� LI� \RX� UHJXODUO\� IO\� DQ� ROGHU� JHQHUDWLRQ�IOH[ZLQJ�XQGHU�FRQWUROOHG�DLUVSDFH�WKDW�VWDUWV�DW ������IW�± WKH�EHVW�JUDSK�LV�SUREDEO\�RQH�RI�IXHO�FRQVXPSWLRQ�DJDLQVW�ZHLJKW�DW�������IW���2Q�WKH�RWKHU�KDQG�LI�\RX�WHQG�WR�IO\�ORWV�RI�FURVV�FRXQWULHV�LQ�D���D[LV�VLQJOH�VHDWHU��WKHQ�ZHLJKW�LV�OLNHO\�WR�EH�FRQVWDQW��VR�\RX�PLJKW�ZDQW� WR�SURGXFH�JUDSKV�RI IXHO�FRQVXPSWLRQ�DJDLQVW�FUXLVH�VSHHGV�DW�D�UDQJH�RI�KHLJKWV�)RU�H[DPSOHV�RI�GDWD�SUHVHQWDWLRQ��LW�LV�ZRUWK�DVNLQJ�WR�VHH�WKH�RSHUDWRUV�PDQXDOV�DW�D�ORFDO� OLJKW�DLUFUDIW�FOXE�± WKH�PRVW�FRPPRQ�ZLOO�EH�3LSHU�RU�&HVVQD�PDQXDOV��ZKLFK�DUH�ERWK�YHU\�FOHDU��EXW�KDYH�TXLWH�GLIIHUHQW�DSSURDFKHV�)RU�PRUH� LQIRUPDWLRQ�RQ� WKLV� VXEMHFW�� WKHUH� DUH� VHYHUDO� UHIHUHQFHV� DW� WKH� HQG�RI� WKLV�7,/����� 8VLQJ�&UXLVH�'DWD)OLJKW� SODQQLQJ� LV� SDUW� RI� WKH� 33/� V\OODEXV�� DQG� LW� LVQ¶W� WKH� SXUSRVH� RI� WKLV� 7,/� WR�UHSODFH�SURSHU�LQVWUXFWLRQ E\�D�TXDOLILHG�LQVWUXFWRU�� �+RZHYHU��VRPHWLPHV�D�UHPLQGHU�FDQ�EH�XVHIXO���6KRZQ�EHORZ�LV�D�UHPLQGHU�DERXW�WKH�XVH�RI�FUXLVH�SHUIRUPDQFH�GDWD��HLWKHU�IURP�WKH�RSHUDWRUV�PDQXDO�RU�JHQHUDWHG�\RXUVHOI��IRU�DFFXUDWH�IOLJKW�SODQQLQJ��D� 6HOHFW�FUXLVH�DOWLWXGH�DQG�VSHHG��E� &RUUHFW�,$6�WR�&$6��XVLQJ�GDWD�LQ�WKH�RSHUDWRUV�PDQXDO��RU�REWDLQHG�DV�JLYHQ�LQ�%0$$�7,/������F� &RUUHFW� &$6� WR� 7$6�� XVLQJ� D� GHQVLW\� DOWLWXGH� FRUUHFWLRQ� �QRUPDOO\� XVLQJ� D�FLUFXODU�VOLGH�UXOH���G� &RUUHFW�7$6�WR�*URXQG�6SHHG��E\�DGMXVWLQJ�IRU�ZLQG��XVLQJ�HLWKHU�D�FLUFXODU�VOLGH�UXOH�RU�YHFWRU�GLDJUDP��H� 8VLQJ�WKH�IXHO�FRQVXPSWLRQ�FDOFXODWHG�IRU�WKDW�KHLJKW��ZHLJKW�DQG�VSHHG��ZRUN�RXW�KRZ�PXFK�IXHO�ZLOO�EH�QHHGHG�IRU�WKH�FURVV�FRXQWU\�VHJPHQW��I� $GG�RQ�UHVHUYHV�IRU�WD[LLQJ��FOLPELQJ��GHVFHQGLQJ��WKH�FLUFXLW��DQG GLYHUVLRQV��J� &RQILUP�WKDW�WKH�DLUFUDIW�ZLOO�FDUU\�HQRXJK�IXHO�IRU�WKH�WULS�
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�� *OLGH�3HUIRUPDQFH$OO�PLFUROLJKW�PDQXDOV� TXRWH� DQ� HQJLQH�RXW� EHVW� JOLGH� VSHHG�� DQG� D� JOLGH� DQJOH� DW� WKDW�VSHHG�� � 2EYLRXVO\�� XQOLNH� RWKHU� PRGHV� RI� IOLJKW�� IROORZLQJ� DQ� HQJLQH� IDLOXUH�� FDUHIXO�SODQQLQJ�LV�QRW�D�YLDEOH�RSWLRQ�DQG�UXOHV�RI�WKXPE�DUH�WKH�RQO\�WKLQJ�WKDW�ZLOO�EH�XVHIXO�WR�D�SLORW�7KH�EHVW�JOLGH�VSHHG�LV�WKH�VSHHG�DW�ZKLFK�\RX�VKRXOG�IO\��XQWLO�D�ODQGLQJ�VLWH�LV�VHOHFWHG��DQG� WKHQ� LW� LV�QRW�DGYLVDEOH� WR� IO\�EHORZ�LW� �XQOHVV� WKH�DSSURDFK�VSHHG�LV�EHORZ�WKH�EHVW�JOLGH�VSHHG��ZKLFK�ZRXOG�EH�XQXVXDO����'LYH�RII�RU�6�WXUQ�RII�H[FHVV�KHLJKW��GRQ¶W�DOORZ�WKH�DLUFUDIW�FORVH�WR�WKH�VWDOO�7KH�JOLGH�UDWLR�ZLOO�EH�TXRWHG�LQ�WKH�IRUP�³1��´��IRU�H[DPSOH�WKH�%ODGH�KDV�D�UDWLR�RI�������7KLV�PHDQV� WKDW� IRU�HYHU\�IRRW�RI�GHVFHQW�DW� WKH�EHVW�JOLGH�VSHHG�� WKH�DLUFUDIW�ZLOO� WUDYHO�IRUZDUGV���IHHW���,I�WKH�HQJLQH�IDLOV�DW�ORZ�OHYHO��WKLV�LV�QRW�SDUWLFXODUO\�XVHIXO�LQIRUPDWLRQ��EXW�DW�D�UHDVRQDEOH�DOWLWXGH�LW�DOORZV�FDOFXODWLRQ�RI�ZKHWKHU�LW�LV SRVVLEOH�WR�UHDFK�D�NQRZQ�DLUILHOG�RU�ODQGLQJ�VLWH���,Q�VWLOO�DLU��WKH�IROORZLQJ�WDEOH�RIIHUV�D�UHDVRQDEOH�UXOH�RI�WKXPE��*OLGH�UDWLR ��� ��� ��� ��� ��� ���� ���� ���� ���� ����5DQJH�� QP�� SHU� ����IW�DERYH�FLUFXLW�KHLJKW ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
,I�\RX�NQRZ�LQ�DGYDQFH�WKH�ILJXUH��IURP�WKLV�WDEOH��IRU�\RXU�DHURSODQH��DQG�DOVR��WKH�EHVW�JOLGH�VSHHG�LI� LW� LVQ¶W�SODFDUGHG���WKHQ�\RX�FDQ�TXLFNO\�MXGJH�ZKHWKHU�LW¶V�OLNHO\�WKDW�\RX�ZLOO�EH�DEOH�WR�UHWXUQ�WR�DQ�DLUILHOG�RU�LI�\RX�KDYH�WR�ODQG�RXW���%XW�� WKHVH� YDOXHV� DUH� IRU� VWLOO� DLU�� UDQJH� ZLOO� EH� UHGXFHG� LQWR� ZLQG� DQG� LQFUHDVHG�GRZQZLQG���$JDLQ�RIIHULQJ�D�UXOH�RI�WKXPE��DQG�QRWH�WKDW�WKLV�RQO\�DSSOLHV�WR�PLFUROLJKWV��RU� DLUFUDIW�ZLWK�PLFUROLJKW� SHUIRUPDQFH��� JOLGH� UDQJH�ZLOO�EH� LQFUHDVHG�E\�DERXW� ��� QP��SHU����NQRWV��SHU������IW���,QWR�ZLQG�RU�FURVVZLQG��LW�ZLOO�EH�VLPLODUO\�UHGXFHG�:RUNHG�H[DPSOH���)O\LQJ� LQ�D�PLFUROLJKW�ZLWK�D�����JOLGH��\RX�KDYH�DQ�HQJLQH�IDLOXUH��DW�������IW���QP�IURP�DQ�DLUILHOG�ZKLFK�LV�GRZQZLQG��ZLQG�LV�DERXW����NQRWV���&DQ�\RX�PDNH�LW"$VVXPLQJ�D����IW�FLUFXLW�KHLJKW��UDQJH�LV�����[��� ��QP������NQRWV�JLYHV�����QP�SHU�����IW� �����QP�H[WUD�UDQJH�� �6R��\RX�FDQ�JOLGH�����QP��\RX�ZRQ¶W�PDNH�LW�± SLFN�D�ILHOG��:RUNHG�H[DPSOH���)O\LQJ�LQ�D�PLFUROLJKW�ZLWK�D������JOLGH��\RX�KDYH�DQ�HQJLQH�IDLOXUH�DW�������IW���QP�IURP�D�ODUJH�DLUILHOG��ZKLFK LV�LQWR�ZLQG� ZLQG�LV�DERXW����NQRWV�$VVXPLQJ�D�����IW�FLUFXLW�KHLJKW�IRU�D�ODUJH�DLUILHOG������[��� ���QP���6XEWUDFW���[����QP�RU��������JLYHV�D�JOLGH�UDQJH�RI��� ��� QP�� <RX�VKRXOG�EH�DEOH�WR�PDNH�LW�WR�ODQG�VDIHO\�RQ�WKH�DLUILHOG�
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3DJH�� RI��

�� )XUWKHU�6RXUFHV�RI�,QIRUPDWLRQ���� 7+(�$33529('�23(5$7256�0$18$/�)25�7+(�$(523/$1(�7+$7�<28:,//�%(�)/<,1*����� &$$��*HQHUDO�$YLDWLRQ�6DIHW\�6HQVH�/HDIOHW��%��$HURSODQH�3HUIRUPDQFH���� &$$��*HQHUDO�$YLDWLRQ�6DIHW\�6HQVH�/HDIOHW��%��:LQWHU�)O\LQJ����� $,&���������3LQN������7DNH�RII��FOLPE��DQG�ODQGLQJ�SHUIRUPDQFH�RI�OLJKW�DHURSODQHV����� 7UHYRU� 7KRP�� $LU� 3LORWV� 0DQXDO� 9RO���� 7KH� DHURSODQH�� 7HFKQLFDO�� ,6%1� ���������������� -HUHP\� 3UDWW�� 7KH� 3ULYDWH� 3LORWV� /LFHQVH� &RXUVH� %RRN� �� 7HFKQLFDO�� ,6%1� ��������������� 0DUWLQ� (VKHOE\�� $LUFUDIW� 3HUIRUPDQFH�� WKHRU\� DQG� SUDFWLFH�� ,6%1� ������������>:DUQLQJ��WKLV�LV�TXLWH�KHDY\�UHDGLQJ�@���� -RKQ�/RZU\��3HUIRUPDQFH�RI�/LJKW�$LUFUDIW���,6%1�����������������>:DUQLQJ��WKLV�LV�DOVR�TXLWH�KHDY\�UHDGLQJ�@���� ,I�\RX�ZDQW�WR�SURGXFH�DFFXUDWH�SHUIRUPDQFH�GDWD�IRU�\RXU�DHURSODQH�EXW�DUH�XQVXUH�KRZ��FRQVXOW�D�%0$$�WHVW�SLORW���7KH�OLVW�RI�WKHP�LV�LQ�%0$$�7,/����
$SSURYHG�IRU�LVVXH�

*X\�*UDWWRQ&KLHI�7HFKQLFDO�2IILFHU%ULWLVK�0LFUROLJKW�$LUFUDIW�$VVRFLDWLRQ
3DXO�'HZKXUVW&KDLUPDQ0LFUROLJKW�7UDLQLQJ�&RPPLWWHH


