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$WROO�ZULWWHQ�E\��/XFLG�*DPHV�EDVHG�RQ�Y�����RI�WKH�JDPH�DV�UHOHDVHG�E\�&U\VWDO�,QWHUDFWLYH�
,W�LV�DVVXPHG�WKDW�\RX
YH�DOUHDG\�GRZQORDGHG�DQG�UHDG�XQGHUVWRRG�WKH�SULQFLSOHV�RI�PDNLQJ�D�WUDLQHU�E\�UHDGLQJ�P\�RZQ�PDLQ�WXWRULDO���,I�QRW�\RX�FDQ�JHW�\RXU�RZQ�FRS\�IURP�P\�VLWH�KWWS���ZZZ�JHRFLWLHV�FRP�PXJXNB�������7KHUH
V�DQ�RQOLQH�YHUVLRQ�DV�ZHOO�DV�D�3')�YHUVLRQ�WR�GRZQORDG�DQG�SULQW�DW�\RXU�OHLVXUH�
:KDW�JDPH�LV�WKLV�RQH�IRU�
7KLV�LV�D�VLPSOH�LQWURGXFWRU\�WXWRULDO�RQ�KRZ�WR�JHW�D�ORZHU�FRPSOHWLWLRQ�DPRXQW�LQ�WKH�JDPH�$WROO E\�/XFLG�*DPHV�± DOO�ZRUN�RQ�WKLV�WXWRULDO�LV�EDVHG�RQ�Y����DV�UHOHDVHG�LQ�-DQ������
6WDUWLQJ�RII�
)LUVW�ZH�QHHG�WR�SOD\�WKH�JDPH��VR�KDYH�D�IHZ�JRHV�DQG�QRWLFH�ZKDW�DPRXQW�RI�OLYHV�\RX�VWDUW�ZLWK�DQG�DQ\�RWKHU�YDULDEOHV�WKDW�WKH�JDPH�XVHV�WKDW�\RX�FDQ�VHH�RQ�WKH�VFUHHQ��L�H��DPRXQW�RI�FUHDWXUHV�OHIW�WR�ILQLVK�WKH�OHYHO�
6HDUFKLQJ�IRU�WKH�µFUHDWXUHV�OHIW¶�FRXQWHU�
2.��\RX
YH�QRWLFHG�WKDW�WKH�³FUHDWXUHV�OHIW´�FRXQWHU�VWDUWV�RII�DW��� DQG�JRHV�GRZQ�LQ�MXPSV�RI�� �RQ�HDV\�OHYHO�WKLV�LV�± RQ�WKH�RWKHU�OHYHOV�WKH�DPRXQW�\RX�VWDUW�ZLWK�LV��� DQG�WKH�DPRXQW�RI�FUHDWXUHV�QHHGHG�LQ�D�URZ�LV�DOVR�KLJKHU����1RZ�ZH�DUH�JRLQJ�WR�KXQW�GRZQ�WKH�YDOXH�
6WDUW�D�QHZ�JDPH�RI�$WROO�DQG�EHIRUH�\RX�VWDUW�GURSSLQJ�WKH�PRQVWHUV��WKHUH¶V�QR�WLPH�OLPLW�LQ�WKH�JDPH�VR�GRQ¶W�ZRUU\���SUHVV�$/7�	�7$% WR�JHW�EDFN�WR�WKH�GHVNWRS�
/RDG�XS�07&�DQG�FKDQJH�WKH�3,'�ORFN�WR�WKDW�RI�$WROO
�H[HFXWDEOH�ILOH�
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,Q�WKH�6HDUFK�RSWLRQ�ER[��FOLFN�RQ�1RUPDO�VHWWLQJ�

DQG�LQ�WKH�³9DOXH�WR�6HDUFK´�ER[�W\SH�LQ���

DQG�QRZ�FOLFN�RQ�6WDUW���
,Q�WKH�ER[�DERYH�³6WDUW��5HVHW��&RQWLQXH´�LW�ZLOO�GLVSOD\�KRZ�PDQ\�RFFXUHQFHV�0DJLF�7UDLQHU�&UHDWRU�IRXQG�ZKHUH�WKH�QXPEHU����DSSHDUHG�LQVLGH�WKH�FRPSOHWH�FRQWHQWV�RI�WKH�$72//�(;(�ILOH�DQG�WKH�PHPRU\�LW�XVHV���0\�VFUHHQ�ORRNV�OLNH�WKLV�

<RX�ZRXOGQ¶W�ZDQW�WR�FKHFN�HDFK�DQG�HYHU\�RI�WKH������RFFXUHQFHV�E\�KDQG��VR�ZKDW�ZH�QHHG�WR�GR�LV�OHVVHQ�WKH�UDQJH�RI�DGGUHVVHV�E\�FKDQJLQJ�WKH�YDOXH�ZH�DUH�ORRNLQJ�IRU���
1RZ�XVH�$/7�	�7$%�JR�EDFN�WR�WKH�JDPH�DQG�FRPSOHWH�D�URZ�RI���FUHDWXUHV��WKH\�GURS�GRZQ�WR�WKH�ERWWRP�RI WKH�VFUHHQ�DQG�WKH�DPRXQW�OHIW�LV�DOWHUHG�VR�WKDW�WKHUH�DUH�QRZ��� FUHDWXUHV�UHPDLQLQJ�
$JDLQ��SUHVV�$/7�	�7$%�WR�JHW�EDFN�WR�WKH�0DJLF�7UDLQHU�&UHDWRU�DQG�ZH�ZLOO�DOWHU�WKH�³9DOXH�7R�6HDUFK�)RU´�ER[�DQG�W\SH�LQ��� LQWR�WKH�VHDUFK�ER[�

1RZ�FOLFN�RQ�&217,18( ± GR�QRW�FOLFN�RQ�5(6(7 RU�\RX�ZLOO�ORVH�DOO�\RXU�VHDUFKHV�VR�IDU�
7KH�6HDUFK�ER[�ZLOO�QRZ�EH�XSGDWHG�DV�LW�ZLOO�FURVV�UHIHUHQFH�DOO�WKRVH�������DGGUHVVHV�ZKLFK�FRQWDLQHG��� DQG�VHH�ZKLFK�RQHV�QRZ�FRQWDLQ������5HVXOWV�IURP�P\�RZQ�3&�DUH�DV�IROORZV��
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6R�DFFRUGLQJ�WR�WKH�GLVSOD\�DERYH��WKH�³FUHDWXUHV�UHPDLQLQJ´�FRXQWHU�LV�VWRUHG�DW�WKH�DGGUHVV����������7R�SURYH�WKLV��ZH�FDQ�FKDQJH�WKH�YDOXH�RI�WKLV�QXPEHU�E\�GRXEOH�FOLFNLQJ�RQ�WKH�DGGUHVV�IRXQG�DQG�DOWHULQJ�LW¶V�YDOXH���7KH�SDUW�RI�07&�WKDW�GRHV WKLV�LV�WKLV�ER[�
7R�FRQILUP�WKLV�ER[�FXUUHQWO\�FRQWDLQV�����FOLFN�RQ�5HDG���,W�ZLOO�VKRZ�D�VPDOO�GLDORJ�ER[�LQ�WKH�PLGGOH�RI�WKH�07&�ZLQGRZ�ZLWK�WKH�YDOXH�DW�WKDW�DGGUHVV��EXW�LQ�+(;$'(&,0$/����� LV�ZKDW�VKRXOG�EH�GLVSOD\HG�RQ�\RXU�PDFKLQH���&KHFN�WKLV�RXW�E\�ORDGLQJ�LQ�&$/&��FOLFNLQJ�RQ�+H[�PRGH��W\SLQJ�LQ�����WKHQ�FOLFN�RQ�'(&�PRGH�DQG�WKHUH�ZLOO�EH�WKH�QXPEHU����
1RZ�LQ�WKH�9DOXH�ER[��W\SH�LQ�D�ORZHU�QXPEHU���,�VXJJHVW�ZH�XVH��� DV�WKLV�PHDQV�\RX�RQO\�KDYH�WR�FRPSOHWH�RQH�VHW�RI�FUHDWXUHV�WR�ILQLVK�WKH�OHYHO���&OLFN�RQ�:5,7( EXWWRQ�RQFH�\RX¶YH�W\SHG�LQ����DQG�WKH�IROORZLQJ�GLDORJ�ER[�ZLOO�DSSHDU�
1RZ�SUHVV�$/7�	�7$%�WR�JHW�EDFN�WR�$WROO�DQG�ORRN�DW�WKH�³FUHDWXUHV�UHPDLQLQJ´�VFRUH���,W¶V�VHW�WR�������&RPSOHWH�D�OHYHO�DQG�LW�ZLOO�JR�EDFN�WR�����EXW�\RX�FDQ�DOZD\V�$/7�	�7$% EDFN�WR�07&�DQG�FOLFN�RQ�WKH�:5,7( EXWWRQ�RQFH�DJDLQ�WR�ORZHU�LW���%XW�WKLV�LV�WURXEOHVRPH��LW�ZRXOG�EH�QLFH�WR�GR�WKLV�ZKLOVW�SOD\LQJ�WKH�JDPH�DQG�WKDW¶V�ZKHUH�ZH�ZLOO�JR�QH[W���&RGLQJ�WKH�WUDLQHU�LQ�7UDLQHU�0DNHU�.LW�
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3DUW�� ± &RGLQJ�WKH�WUDLQHU�IRU�$WROO
,GHDOO\�DOO�ZH�ZDQW�IURP�WKH�WUDLQHU�LV�DQ�RSWLRQ�WR�ORZHU�WKH�³FUHDWXUHV�UHPDLQLQJ´�DPRXQW�WR���E\�ZD\�RI�D�NH\ERDUG�FRPPDQG�VR�WKDW�ZH�GRQ¶W�KDYH�WR�NHHS�SUHVVLQJ�$/7�	�7$%�WR�JHW�EDFN�WR�WKH�GHVNWRS�WR�FKDQJH�WKLV�YDOXH�
2QH�ZRUG�RI�ZDUQLQJ�IRU�DOO�:LQGRZV������XVHUV�LV�WKDW�ZKDWHYHU�\RX�FUHDWH�LQ�70.�ZLOO�QRW�ZRUN�XQGHU�:LQGRZV��������7KH�DXWKRU�RI�07&�	�70.�LV�FXUUHQWO\�ZRUNLQJ�RQ�DQ�XSGDWHG�YHUVLRQ�ZKLFK�ZLOO�ZRUN�RQ�DOO����ELW�0LFURVRIW�RSHUDWLQJ�V\VWHPV��VR�XQWLO�WKHQ�\RX�ZLOO�KDYH�WR�VXIIHU�WKHVH�VOLJKW�LQFRPSDWLELOLWLHV�
$VVXPLQJ�\RX¶YH�UHDG�P\�WXWRULDO�RQ�7UDLQHU�0DNHU�.LW�IURP�P\�RWKHU�WXWRULDO��WKHQ�\RX�ZLOO�NQRZ�WKH�EDVLFV�RI�ZKDW�RSWLRQV�WR�DGG�WR�D�WUDLQHU�WR�PDNH�LW�ZRUN���3XW�VLPSO\��DQG�WR�VDYH�P\VHOI�UHSHDWLQJ�LW�LQ�WKLV�WXWRULDO���IROORZ�WKHVH�TXLFN�VWHSV�

�� 0DNH�VXUH�$72//�LV�UXQQLQJ�DW�WKH�VDPH�WLPH�DV�7UDLQHU�0DNHU�.LW�� /RDG�XS�\RXU�LQVWDOOHG�FRS\�RI�7UDLQHU�0DNHU�.LW��DQG�LQ�WKH�ER[�ZKHUH�LW�DVNV�\RX�ZKDW�\RX�ZDQW�WR�GR��W\SH�LQ�³$72//´�LQWR�WKH�ER[�DQG�FOLFN�&5($7(��� <RX�DUH�QRZ�LQ�WKH�PDLQ�70.�GHVLJQ�DUHD���&OLFN�RQ�WKH�ERWWRP�URZ�RI�WKH�PDLQ�SURMHFW�SURSHUWLHV�ZLQGRZ�DQG�DFFHVV�WKH�%XLOG�6HWWLQJV��� 6HW�WKH�3URFHVV�1DPH�WR�$72//�(;(�� 6HW�WKH�(;(�1DPH�WR�$WROO�H[H��RU�$WROO���± FKRLFH�LV�\RXUV�IRU�D�ILOHQDPH��� 6HW�WKH�(;(�W\SH�WR�/LQNHG�WR�PDNH�D�VPDOOHU�VL]H�(;(�ILOH�DW�WKH�HQG��� *R�EDFN�WR�WKH�2EMHFWV�VHFWLRQ�DQG�FKDQJH�WKH�,&21�WR�HLWKHU�WKDW�RI�WKH�$72//�(;(�RU�\RXU�RZQ�WKDW�\RX�KDYH�GHVLJQHG�
'HVLJQLQJ�WKH�PDLQ�IXQFWLRQ�± WKH�FKHDW�RSWLRQ�
2Q�WKH�PDLQ SURMHFW�ZLQGRZ�LV�D�EODQN�GLDORJ�ER[���+HUH�\RX�FDQ�FKDQJH�WKH�DSSHDUDQFH�DV�WR�KRZHYHU�\RX�ZDQW��,�SHUVRQDOO\�XVH�P\�RZQ�VW\OH�RI�%03�GHVLJQHG�E\�D�IULHQG��0LNH�7��VR�WKDW�DOO�P\�FXUUHQW�WUDLQHUV�KDYH�D�XQLIRUP�ORRN�DQG�IHHO�WR�WKHP���<RX�FDQ�GR�ZKDW�\RXZDQW��WKH�PDLQ�ELW�RI�WKH�WUDLQHU�ZLOO�EH�WKH�EXWWRQ�WKDW�GRHV�WKH�ZRUN�IRU�\RX�LQ�WKH�JDPH�
6R�DGG�D�EXWWRQ�WR�\RXU�WUDLQHU��DQG�RQ�WKH�SURSHUWLHV�RSWLRQ�FOLFN�WKH�.H\�WDE�DQG�VHW�LW�WR�D�NH\�WKDW¶V�QRW�XVHG�LQ�WKH�JDPH��LQ�P\�RZQ�YHUVLRQ�,�XVHG�)���± GRQ¶W�XVH�$/7�	�)��LQ�FDVH�WKH�SURJUDP�GRHV�QRW�WUDS�WKLV�DQG�\RXU�WUDLQHU�FDXVHV�WKH�JDPH��RU�\RXU�WUDLQHU��WR�TXLW�EDFN�WR�WKH�GHVNWRS���$OVR�GRQ¶W�IRUJHW�WR�LQFOXGH�VRPH�NLQG�RI�UHPLQGHU�WR�WKH�HQG�XVHU�RI�\RXU�WUDLQHU�ZKDW�WKH�³FKHDW´�NH\�LV���,�UHQDPHGWKH�EXWWRQ�WR�³6HW�&UHDWXUHV�/HIW�WR����)��´�WR�PDNH�OLIH�HDVLHU�-
5LJKW�FOLFN�RQ�WKH�QHZ�EXWWRQ�RQ�\RXU�WUDLQHU�DQG�FOLFN�RQ�³:ULWH�0HPRU\�3URSHUWLHV´�DQG�D�ZLQGRZ�ZLOO�DSSHDU�ZKHUH�\RX�FDQ�HQWHU�LQ�WKH�FRPPDQGV�WKDW�ZLOO�FKDQJH�WKH�FRQWHQWV�RI�DGGUHVV������� WR��� ZKHQ�WKH�NH\�LV�SUHVVHG�

7KH�FRPPDQG�\RX�ZLOO�XVH�LV�WKH�32.(�FRPPDQG���<RX�GR�QRW�ZDQW�WR�IUHH]H�LW�DW�WKLV�YDOXH�RU�HOVH�\RX�ZLOO�QHYHU�FRPSOHWH�WKH�ILUVW�OHYHO���6R�HQWHU�WKH�OLQH
32.(����������
$QG�WKHQ�FOLFN�RQ�$SSO\�WR�VWRUH�WKHVH�FKDQJHV�
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&RPSLOH�DQG�WHVW�\RXU�WUDLQHU
7KLV�WUDLQHU�LV�QRZ�FRPSOHWH���6DYH�DQ\�FKDQJHV�DQG�FOLFN�RQ�WKH�UHG�H[FODPDWLRQ�PDUN�RQ�WKH�WRROEDU�LQ�70.�DQG�LW�ZLOO�FUHDWH�D�FRS\�RI�\RXU�WUDLQHU�XVLQJ�WKH�(;(�1DPH�\RX�VSHFLILHG���,W�ZLOO�DOVR�WKHQ�UXQ�D�FRS\RI�WKH�WUDLQHU���6R�UXQ�D�FRS\�RI�$WROO��SOD\�WKH�JDPH�DQG�SUHVV�ZKDWHYHU�NH\�LW�ZDV�\RX�VSHFLILHG�LQ�WKH�%87721�3523(57,(6 RSWLRQ��H�J��LQ�P\�FDVH�,�ZRXOG�SUHVV�)���DQG�PDNH�VXUH�WKDW�WKH�³FUHDWXUHV�UHPDLQLQJ´�YDOXH�DW�WKH�ERWWRP�RI�WKH�VFUHHQ�GURSV�WR��ZKHQHYHU�\RX�SUHVV�WKH�KRWNH\�
,I�LW�DOOO�ZRUNV�2.��WHVW�WKH�JDPH�DQG�WUDLQHU�RQ�DQRWKHU�PDFKLQH��RU�JHW�D�IULHQG�WR�GR�LW��MXVW�LQ�FDVH�D�GLIIHUHQW�YHUVLRQ�RI�:LQGRZV�FDXVHV�DQ\�SUREOHPV���$V�PHQWLRQHG�DW�WKH�VWDUW�RI�WKLV�GRFXPHQW��WKH�WUDLQHUV�WKDW�\RX�FUHDWH�LQ�70.�ZLOO�127�ZRUN�XQGHU�:LQGRZV��������7KHUH�DUH�RWKHU�WRROV�RXW�WKHUH�WKDW�ZLOO�DOORZ�\RX�WR�PDNH�\RXU�RZQ�WUDLQHUV��RU�LI�\RX�DUH�D�JRRG�FRGHU�WKHUH�DUH�VHYHUDO�H[DPSOHV�RQ�WKH�*DPHKDFNLQJ�ZHEVLWH��KWWS���ZZZ�JDPHKDFNLQJ�FRP��LQ�DVVHPEOHU��&���DQG�'HOSKL�ZKLFK�VKRXOG�UXQ�RQ�:LQGRZV�������VRPH�GR��VRPH�GRQ¶W���
,I�\RX�KDYH�DQ\�IXUWKHU�TXHVWLRQV�DERXW�ZULWLQJ�WUDLQHUV�WKHQ�JHW�LQ�WRXFK�
(PDLO�� PXJBXN#PLQGOHVV�FRP,&4���������
0\�PDLQ�ZHEVLWH�IRU�WUDLQHUV�,¶YH�PDGH�LV���KWWS���VXUI�WR�PXJXN7KH�RWKHU�ZHEVLWH�ZKHUH�WKLV�DQG�RWKHU�WXWRULDOV�DUH�VWRUHG�LV���KWWS���ZZZ�JHRFLWLHV�FRP�PXJXNB����
+RSH�WR�KHDU�IURP�\RX�VRRQ�± HYHQ�LI�LW¶V�MXVW�D�WKDQN�\RX�PHVVDJH�RU�HPDLO�
1H[W�WXWRULDO�,�KRSH�WR�PDNH��WLPH�SHUPLWWLQJ��ZLOO�EH�RQH�GLVFXVVLQJ�WKH�RSWLRQ�RI�XVLQJ�D�3URFHVV�3DWFKHU�WRRO�WR�PDNH�D�VPDOO�WUDLQHU�ZKLFK�DXWRPDWLFDOO\�ORDGV�LQ�WKH�JDPH��DSSOLHV�WKH�FKHDW�DQG�WKHQ�KDQGV�EDFN�FRQWURO�WR�WKH�JDPH�LQ�D�PDWWHU�RI�PLOOLVHFRQGV�
&KHHULR�IRU�QRZ
08*�8�.��� $SULO�����
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