
3')�FUff�SDU�PDWKFLW\PDS�HX��*URXSH�GH�WUDYDLO�0$7,6�,��8QLYHUVLWf�*RHWKH��)UDQFIRUW�

,1120$7+�0HHWLQJ������GHFHPEHU���WK���(OePHQW�GH
VROXWLRQ

&RGH��������

,1120$7+�������3DWULFN�%HUJHU

��������



3')�FUff�SDU�PDWKFLW\PDS�HX��*URXSH�GH�WUDYDLO�0$7,6�,��8QLYHUVLWf�*RHWKH��)UDQFIRUW�

,QIRUPDWLRQV�c�SURSRV�GH�OD�URXWH

1RPEUH�G?
fSUHXYHV�� ��

'XUfH�DWWHQGXH� a����K����PLQ

/RQJXHXU� a�����NP

1LYHDX�VFRODLUH�PLQLPDO
FRQVHLOOf� ��

2XWLOODJH�UHFRPPDQGf�
g�&DOFXODWULFH
g�1LYHDX
g�5eJOH�SOLDEOH

0RWV�FOfV��

7KDOeV��HQODUJHPHQW��SURSRUWLRQDOLW\��SRVWHU��',1$���QXPEHU�
VORSH��SHUFHQWDJH��SHUFHQWDJH��YROXPH��VSKHUH��XQLWV
FRQYHUVLRQ��UDGLXV��PRQWK��DQJOH��QXPEHUV��RUGLQDOV�
)LERQDFFL��&RPELQDWRULFV��VHTXHQFHV��IULH]H��&RPELQDWRULFV�
QXPEHU��FRXQWLQJ�VWUDWHJ\��PXOWLSOLFDWLRQ��RULHQWDWLRQ�
FRPELQDWRULFV��FRPELQDWLRQ��SUREDELOLWLHV

7KLV�WUDLO�KDV�EHHQ�GHVLJQHG�E\�JLIWHG�VWXGHQWV��DJH����WR�����GXULQJ�WKH�,QQRPDWK�0LG�'D\
RQ�ODVW�6DWXUGD\�'HFHPEHU��WK�



3')�FUff�SDU�PDWKFLW\PDS�HX��*URXSH�GH�WUDYDLO�0$7,6�,��8QLYHUVLWf�*RHWKH��)UDQFIRUW�



$XWHXU��,1120$7+�����
3')�FUff�SDU�PDWKFLW\PDS�HX��*URXSH�GH�WUDYDLO�0$7,6�,��8QLYHUVLWf�*RHWKH��)UDQFIRUW�

���bSUHXYH��/RXLV�WKH��WRR�PXFK��JUHDW

(SUHXYH

/RXLV�;,9�LV�FDOOHG��/RXLV�/H�*UDQG��PHDQLQJ��/RXLV
WKH�JUHDW���WKH�ODVW�NLQJ�/RXLV�RI�)UDQFH�KDV�EHHQ
/RXLV�;9,,,�DQG�\HW��;,9!;9,,,���7KLV�EURQ]H�VWDWXH
PDGH�E\�VFXOSWRU�)UDQdRLV�)UfGfULF�/HPRW��GDWLQJ
IURP�������LV�VWLOO�ODUJHU�WKDQ�OLIH��(VWLPDWH�LWV
HQODUJHPHQW�IDFWRU�

5eSRQVH�

� � ��� �

(OePHQW�GH�VROXWLRQ�

,�KDYH�PHDVXUHG���P�IURP�PH�WR�WKH�VWDWXH�DQG���P�WR�(ZDQ�ZKR�PHDVXUHV��P����,�FRPSDUHG�/RXLV�RQ
KLV�KRUVH�WR�(ZDQ�DQG�,�IRXQG�DQ�HQODUJHPHQW�IDFWRU�RI�������VHH�SLFWXUH���WKHUHIRUH�WR�EH�PXOWLSOLHG�E\
������IRU�WKH�GLVWDQFH��ZKLFK�PDNHV�D�WRWDO�RI�����RI�HQODUJHPHQW�



$XWHXU��,1120$7+�����
3')�FUff�SDU�PDWKFLW\PDS�HX��*URXSH�GH�WUDYDLO�0$7,6�,��8QLYHUVLWf�*RHWKH��)UDQFIRUW�

,QGLFH��

3ODFH�D�IULHQG�ZKRVH�VL]H�\RX�NQRZ�EHWZHHQ�\RX�DQG�WKH�VWDWXH�XQWLO�WKHLU�VL]H�LV�WKH�VDPH�DV�WKH�VWDWXH
DQG�GHGXFH�WKH�HQODUJHPHQW�IDFWRU�

,QGLFH��

,W�LV�WKH�UHFLSURFDO�RI�7KDOHV
�WKHRUHP��E\�PDNLQJ�WZR�REMHFWV�VLPLODU�ZKHQ�YLHZHG�IURP�D�FHQWUDO�SRLQW��WKH
HQODUJHPHQW�IDFWRU�LV�WKH�UDWLR�RI�WKHLU�GLVWDQFH�WR�WKH�REVHUYHU�



$XWHXU��,1120$7+�����
3')�FUff�SDU�PDWKFLW\PDS�HX��*URXSH�GH�WUDYDLO�0$7,6�,��8QLYHUVLWf�*RHWKH��)UDQFIRUW�

,QGLFH��



$XWHXU��3DWULFN�%HUJHU
3')�FUff�SDU�PDWKFLW\PDS�HX��*URXSH�GH�WUDYDLO�0$7,6�,��8QLYHUVLWf�*RHWKH��)UDQFIRUW�

���bSUHXYH��$�VFRUH�RI�OLJKW

(SUHXYH

/RXLV�;,9
V�KRUVH�ORRNV�DW�D�EXLOGLQJ�LQ�3ODFH
%HOOHFRXU��VHH�SLFWXUH��ZKHUH�WZR�RI�P\�IULHQGV
OLYH��WKDW�P\�IULHQG�3DWULFN�DQG�,�ZDQW�WR�VXUSULVH�E\
LQYLWLQJ�WKHP�WR�WKH�UHVWDXUDQW��$W�QLJKWIDOO��3DWULFN
LV�RQ�WKH�VSRW��EXW�GRHV�QRW�NQRZ�QRW�ZKDW�WKHLU
ZLQGRZV�DUH��+H�WHOOV�PH�WKDW����ZLQGRZV�DUH�OLW�RQ
WKH�IDFDGH��,�ZRQGHU�ZKHWKHU�ERWK�RXU�IULHQGV�DUH
DW�KRPH��:KDW�LV�WKH�SUREDELOLW\��LQ����WKDW�ERWK�RI
RXU�IULHQGV
�ZLQGRZV�DUH�RQ"�$K��,�UHPHPEHU�WKH\
OLYH�XQGHU�WKH�URRI��RQ�WKH�WRS�kRRU�

5eSRQVH�

���� ���� ���� ����

(OePHQW�GH�VROXWLRQ�

:H�ZLOO�PRGHO�WKH�VLWXDWLRQ�E\�WKH�LQGHSHQGHQFH�RI�WKH�OLJKWLQJ�RI�HDFK�ZLQGRZ�

6LQFH�WKHUH�DUH���ZLQGRZV�SHU�kRRU�DQG���kRRUV�LQ�DOO��WKHUH�DUH���?WLPHV��� �����ZLQGRZV�

7KH�QXPEHU�RI�ZD\V�WR�FKRRVH����OLW�ZLQGRZV�RXW�RI����LV�
��?IUDF�^���`�^������������`� ��������������

7KH�QXPEHU�RI�ZD\V�WR�FKRRVH���ZLQGRZV�DPRQJ�WKH���RQ�WKH�WRS�kRRU��$1'�WR�FKRRVH���ZLQGRZV�DPRQJ
WKH����RWKHUV�LV�
��?IUDF�^��`�^���������`�?WLPHV�?IUDF�^���`�^����������`� ������������

7KH�SUREDELOLW\�RI�WKH�HYHQW�VRXJKW�LV�WKHQ�WKH�UDWLR�RI�WKHVH�WZR�QXPEHUV�
�?IUDF�^���������`�^����������`�?DSSUR[�������������RU�DERXW�����

,QGLFH��

7KH�SUREDELOLW\�LV�WKH�UDWLR�EHWZHHQ�WKH�QXPEHU�RI�IDYRUDEOH�FDVHV�DQG�WKH�QXPEHU�RI�SRVVLEOH�FDVHV��:H
ZLOO�DVVXPH�DOO�WKH�ZLQGRZV�DV�EHLQJ�LQGHSHQGHQW�DQG�HTXLSUREDEOH�

,QGLFH��



$XWHXU��3DWULFN�%HUJHU
3')�FUff�SDU�PDWKFLW\PDS�HX��*URXSH�GH�WUDYDLO�0$7,6�,��8QLYHUVLWf�*RHWKH��)UDQFIRUW�

%UHDN�GRZQ�WKH�SUREOHP�
��+RZ�PDQ\�SRVVLEOH�GLVWULEXWLRQV�RI�WKH����ZLQGRZV"
��+RZ�PDQ\�RI�WKHVH�GLVWULEXWLRQV�DUH��IDYRUDEOH���RXU���ZLQGRZV�RQ�WKH�WRS�kRRU�$1'���LQ�WKH�RWKHUV�"

,QGLFH��

7KH�QXPEHU�RI�FRPELQDWLRQV�RI���S���HOHPHQWV�DPRQJ���Q���LV�JLYHQ�E\���?ELQRP�QS� �?IUDF�^Q�`�^S���Q�
S��`���:KHUH���Q�� ���?WLPHV���?WLPHV�?FGRWV�?WLPHV�Q� ��Q�����?WLPHV�Q���



$XWHXU��3DWULFN�%HUJHU
3')�FUff�SDU�PDWKFLW\PDS�HX��*URXSH�GH�WUDYDLO�0$7,6�,��8QLYHUVLWf�*RHWKH��)UDQFIRUW�

���bSUHXYH��$�VFRUH�RI�OLJKW

���6RXV�WdFKH��7KH�QXPEHU�RI�ZLQGRZV

(SUHXYH

+RZ�PDQ\�ZLQGRZV�FDQ�\RX�FRXQW�RQ�WKLV�IDdDGH"

5eSRQVH�

��

(OePHQW�GH�VROXWLRQ�

7KHUH�DUH���kRRUV�DQG���ZLQGRZV�SHU�kRRU�VR���c��� ����ZLQGRZV�

,QGLFH��

&RXQW�WKH�QXPEHU�RI�ZLQGRZV�SHU�kRRU�DQG�WKH�QXPEHU�RI�kRRUV�

,QGLFH��

:H�GR�QRW�WDNH�LQWR�DFFRXQW�WKH�ZLQGRZV�RI�WKH�VKRSV�RQ�WKH�JURXQG�kRRU�QRU�WKH�YHQWV�

,QGLFH��



$XWHXU��3DWULFN�%HUJHU
3')�FUff�SDU�PDWKFLW\PDS�HX��*URXSH�GH�WUDYDLO�0$7,6�,��8QLYHUVLWf�*RHWKH��)UDQFIRUW�

���bSUHXYH��$�VFRUH�RI�OLJKW

���6RXV�WdFKH��&KRRVH����ZLQGRZV

(SUHXYH

'HWHUPLQH�KRZ�PDQ\�ZD\V�\RX�FDQ�GLVWULEXWH����OLW
ZLQGRZV�RQ�WKH�IDFDGH�

5eSRQVH�

��������

(OePHQW�GH�VROXWLRQ�

7KH�QXPEHU�RI�ZD\V�WR�FKRRVH����OLW�ZLQGRZV�RXW�RI����LV���?IUDF^���`^������������`� �������������

,QGLFH��

,W�LV�D�SUREOHP�RI�FKRLFH�ZLWKRXW�RUGHU�RU�UHSHWLWLRQ�

,QGLFH��

<RX�KDYH�WR�FKRRVH�N�IURP�Q���?ELQRP�Q�N ?IUDF^Q�`^N���Q�N��`��ZKHUH��Q� �?WLPHV��?WLPHV?FGRWV
Q �Q����?WLPHV�Q��

,QGLFH��



$XWHXU��,1120$7+�����
3')�FUff�SDU�PDWKFLW\PDS�HX��*URXSH�GH�WUDYDLO�0$7,6�,��8QLYHUVLWf�*RHWKH��)UDQFIRUW�

���bSUHXYH��0RUULV�&ROXPQ

(SUHXYH

+RZ�PDQ\�$��SRVWHUV�FDQ�ZH�SXW�XS�RQ�WKLV�SLOODU
ZLWKRXW�RYHUODSSLQJ"�',1�$��IRUPDW��OHQJWK� 
��FP��KHLJKW� ����FP�

5eSRQVH�

�

(OePHQW�GH�VROXWLRQ�

'DWD�PHDVXUHG�XVLQJ�D�����P�PDQ��VHH�SLFWXUH�
&LUFXPIHUHQFH�������P
+HLJKW������P

)XOO�FLUFXPIHUHQFH�SRVWHUV�
�����P�������P� ���SRVWHUV

)XOO�KHLJKW�SRVWHUV�
����P�������P� ���SRVWHUV

7RWDO�QXPEHU�RI�SRVWHUV�
��
��� ��



$XWHXU��,1120$7+�����
3')�FUff�SDU�PDWKFLW\PDS�HX��*URXSH�GH�WUDYDLO�0$7,6�,��8QLYHUVLWf�*RHWKH��)UDQFIRUW�

,QGLFH��

<RX�FDQQRW�FXW�SRVWHUV�RU�SXW�WKHP�LQ��ODQGVFDSH��SRVLWLRQ�

,QGLFH��

+RZ�PDQ\�SRVWHUV�LQ�KHLJKW"

,QGLFH��

+RZ�PDQ\�SRVWHUV�LQ�WKH�FLUFXPIHUHQFH"



$XWHXU��,1120$7+�����
3')�FUff�SDU�PDWKFLW\PDS�HX��*URXSH�GH�WUDYDLO�0$7,6�,��8QLYHUVLWf�*RHWKH��)UDQFIRUW�

���bSUHXYH��%RQDSDUWH
V�KDW

(SUHXYH

*RLQJ�XS�WKH�%RQDSDUWH�%ULGJH��\RX�FDQ�VHH�WKDW
WKH�VWRQH�UDLOLQJ�IRUPV�DQ�DQJOH�DW�LWV�WRS��9LVXDOO\�
WKH�EULGJH�FDQ�UHFDOO�%RQDSDUWH
V�FRFNHG�KDW��6R
ZKDW�LV�WKH�VORSH��LQ���RI�WKH�JXDUGUDLO�WKDW�ZH�VHH
LQ�WKH�SKRWR�DQG�ZKLFK�GHVFHQGV�IURP�WKH�WRS�RI
WKH�EULGJH�WRZDUGV�9LHX[�/\RQ��WKH�ROG�FLW\�"

5eSRQVH�

��� ��� ��� ���

(OePHQW�GH�VROXWLRQ�

2QH�VWRQH�LQ�WKH�UDLOLQJ�LV�����FP�ORQJ��)URP�RQH�HQG�WR�WKH�RWKHU�ZH�GHVFHQG�EHWZHHQ���DQG���FP�
������ ������RU���
������ �������RU�����
7KH�VORSH�LV�WKHUHIRUH�����b�����

,QGLFH��

<RX�FDQ�PHDVXUH�OHQJWKV�ZLWK�\RXU�KDQGV�DQG�jQJHUV�

,QGLFH��

8VH�WKH��VSLULW�OHYHO��DSSOLFDWLRQ�RQ�\RXU�SKRQH�WR�GHWHUPLQH�WKH�KRUL]RQWDO�

,QGLFH��



$XWHXU��,1120$7+�����
3')�FUff�SDU�PDWKFLW\PDS�HX��*URXSH�GH�WUDYDLO�0$7,6�,��8QLYHUVLWf�*RHWKH��)UDQFIRUW�

���bSUHXYH��)DOOHQ�DQJHOV

(SUHXYH

7KH�DQJHOV�RI�WKH�DUFK�RI�WKH�PDLQ�SRUWDO�GLG�QRW
SDUWLFXODUO\�DSSUHFLDWH�WKH�)UHQFK�UHYROXWLRQ�ZKHUH
PDQ\�KHDGV�IHOO��:KDW�SHUFHQWDJH�RI�DQJHOV�FDPH
RXW�XQVFDWKHG"

5eSRQVH�

�� ���� �� ����

(OePHQW�GH�VROXWLRQ�

:H�FRXQWHG���������������� ����
��� ����DQJHOV�RQ�RQH�VLGH��RU����DQJHOV�RQ�HLWKHU�VLGH�RI�WKH��
DGGLWLRQDO�FHQWUDO�DQJHOV��$PRQJ�WKHVH��������KDYH�WKHLU�KHDGV�GDPDJHG��L�H��D�UHPDLQLQJ�SURSRUWLRQ�RI
DERXW������

,QGLFH��

'RQ
W�IRUJHW�WKH���FHQWUDO�DQJHOV�

,QGLFH��

6RPH�KHDGV�DUH�GDPDJHG��WKH\�DUH�QRW�LQWDFW�

,QGLFH��



$XWHXU��,1120$7+�����
3')�FUff�SDU�PDWKFLW\PDS�HX��*URXSH�GH�WUDYDLO�0$7,6�,��8QLYHUVLWf�*RHWKH��)UDQFIRUW�

���bSUHXYH��:DWHU�IRU�WKH�SLOJULPV

(SUHXYH

2Q�WKH�URDG�WR�&RPSRVWHOD��SLOJULPV�FRXOG�FRPH
DQG�GULQN�IURP�WKLV�IRXQWDLQ��$VVXPLQJ�WKDW�WKH��
EDVLQV�RI�WKLV�RQH�ZHUH�IXOO��KRZ�PDQ\�OLWHUV�RI
IUHVK�ZDWHU�ZHUH�WKHQ�DW�WKHLU�GLVSRVDO"

5eSRQVH�

��� ��� ��� ���

(OePHQW�GH�VROXWLRQ�

%\�PRGHOLQJ�HDFK�EDVLQ�DV�D�TXDUWHU�RI�D�VSKHUH��ZH�PXVW�WKHQ�FDOFXODWH�WKH�YROXPH�9�RI�D�VSKHUH�KDYLQJ
IRU�UDGLXV�5��WKH�GHSWK�DQG���RU�WKH�ZLGWK�RI�WKH�EDVLQ�
��9� �?IUDF�^�`�^�`�?SL�5�A����
$V�WKH�GHSWK�RI�WKH�ODWWHU�LV����FP�DQG�LWV�ZLGWK�LV�DW�PRVW����FP��WZR�HVWLPDWHV�FDQ�EH�PDGH�RI�LWV
YROXPH�LQ��FPA�� �P/��
)RU�5� ����FP��ZH�jQG�9�h�����/
)RU�5� ����FP��ZH�jQG�9h�����/
6R�9� �����b�����/



$XWHXU��,1120$7+�����
3')�FUff�SDU�PDWKFLW\PDS�HX��*URXSH�GH�WUDYDLO�0$7,6�,��8QLYHUVLWf�*RHWKH��)UDQFIRUW�

,QGLFH��

:H�FDQ�PRGHO�HDFK�EDVLQ�DV�D�TXDUWHU�RI�D�VSKHUH�

,QGLFH��

7KH�YROXPH���9���RI�D�VSKHUH�ZLWK�UDGLXV���5���LV���9� �?IUDF�^�`�^�`�?SL�5�A����

,QGLFH��



$XWHXU��,1120$7+�����
3')�FUff�SDU�PDWKFLW\PDS�HX��*URXSH�GH�WUDYDLO�0$7,6�,��8QLYHUVLWf�*RHWKH��)UDQFIRUW�

���bSUHXYH��0RQWK�RI�WKH�XQLFRUQ

(SUHXYH

7KHUH�ZHUH����VWDWXHV�LQ�QLFKHV�RQ�WKH�IDFDGH�
ZKLFK�ZHUH�GHVWUR\HG�LQ�WKH�UHYROXWLRQ��8QGHU�WKH
FRQVROHV�WKDW�FDUULHG�WKHP�WKHUH�DUH�YHU\�SUHWW\
VFXOSWXUHV�WKDW�\RX�FDQ�RQO\�VHH�ZKLOH�VLWWLQJ�ZLWK
\RXU�KHDG�LQ�WKH�DLU��*RLQJ�IURP�-DQXDU\�LQ�WKH
QRUWK�WR�'HFHPEHU�LQ�WKH�VRXWK��jQG�WKH�PRQWK
ZKHUH�D�XQLFRUQ�LV�KLGGHQ�

7KH�XQLFRUQ�KLGHV�LQ�WKH�PRQWK�RI�BBBBBBB��

5eSRQVH�

7KH�XQLFRUQ�KLGHV�LQ�WKH�PRQWK�RI�

MXQH_MXLQ

�

7\SH�GH�YfULjFDWLRQ��QRUPDO

(OePHQW�GH�VROXWLRQ�

7KH�XQLFRUQ�LV�XQGHU�WKH�FRQVROH�RI�WKH��WK�PLVVLQJ�VWDWXH�



$XWHXU��,1120$7+�����
3')�FUff�SDU�PDWKFLW\PDS�HX��*URXSH�GH�WUDYDLO�0$7,6�,��8QLYHUVLWf�*RHWKH��)UDQFIRUW�

,QGLFH��

7DNH�D�EUHDN�E\�VLWWLQJ�RQ�WKH�EHQFKHV�RI�VWRQH�



$XWHXU��,1120$7+�����
3')�FUff�SDU�PDWKFLW\PDS�HX��*URXSH�GH�WUDYDLO�0$7,6�,��8QLYHUVLWf�*RHWKH��)UDQFIRUW�

,QGLFH��

,QGLFH��



$XWHXU��,1120$7+�����
3')�FUff�SDU�PDWKFLW\PDS�HX��*URXSH�GH�WUDYDLO�0$7,6�,��8QLYHUVLWf�*RHWKH��)UDQFIRUW�

����bSUHXYH��7KH�KLGGHQ�VWDLUV

(SUHXYH

<RX�FDQ�VHH�D�VSLUDO�VWDLUFDVH��WKURXJK�WKH
JODVVOHVV�ZLQGRZV�RI�WKLV�5HQDLVVDQFH�EXLOGLQJ�
(VWLPDWH�WKH�WRWDO�QXPEHU�RI�VWHSV�RI�WKLV�VWDLUFDVH�

5eSRQVH�

�� �� �� ��

(OePHQW�GH�VROXWLRQ�

)URP�RQH�kRRU�WR�DQRWKHU��WKH�VWDLUFDVH�PDNHV�WKUHH�TXDUWHUV�RI�D�WXUQ��WKH�ODQGLQJ�KDV�D�ULJKW�DQJOH��
7KHUH�DUH���VWHSV�WR�PDNH�D�TXDUWHU�RI�D�WXUQ��VHH�LPDJH���,I�WKHUH�DUH����VWHSV�EHWZHHQ�HDFK�ODQGLQJ�DQG
��kRRUV��ZH�FDQ�WKHQ�HVWLPDWH�WKDW�WKHUH�DUH����VWHSV�



$XWHXU��,1120$7+�����
3')�FUff�SDU�PDWKFLW\PDS�HX��*URXSH�GH�WUDYDLO�0$7,6�,��8QLYHUVLWf�*RHWKH��)UDQFIRUW�

,QGLFH��

%\�ORRNLQJ�PRUH�FORVHO\�RQH�FDQ�VHH�WKDW��IURP�kRRU�WR�kRRU��WKH�ODQGLQJV�DUH�YHUWLFDO�WR�HDFK�RWKHU�DQG
IRUP�D�ODUJH�kLJKW�RI�VWHSV�RI�D�TXDUWHU�RI�D�WXUQ�

,QGLFH��

(VWLPDWH�WKH�IUDFWLRQ�RI�D�WXUQ�PDGH�E\�D�IHZ�VWHSV�

,QGLFH��



$XWHXU��,1120$7+�����
3')�FUff�SDU�PDWKFLW\PDS�HX��*URXSH�GH�WUDYDLO�0$7,6�,��8QLYHUVLWf�*RHWKH��)UDQFIRUW�

����bSUHXYH��7KH�QXPEHU�RI�WKH�WKUHH�0DULHV

(SUHXYH

:KDW�LV�WKH�QXPEHU��LQ�WKH�VWUHHW��RI�WKH�KRXVH
ZKLFK�JLYHV�LWV�QDPH�WR�WKLV�VWUHHW"

5eSRQVH�

�

(OePHQW�GH�VROXWLRQ�

7KLV�KRXVH�LV�EHWZHHQ�WKH���DQG�WKH���VR�LW�LV�WKH���

,QGLFH��

)LQG�WKH�VWDWXH�DERYH�D�GRRU�

,QGLFH��

,I�\RX�FDQ
W�jQG�WKH�QXPEHU��ORRN�DW�WKH�KRXVH�QXPEHU�EHIRUH�DQG�WKH�KRXVH�DIWHU�

,QGLFH��

,Q�)UDQFH��HYHQ�DQG�RGG�QXPEHUV�DUH�ORFDWHG�RQ�RSSRVLWH�VLGHV�RI�WKH�VWUHHW��7KH\�LQFUHDVH�ZKHQ�WKH�RGGV
DUH�RQ�\RXU�OHIW��HYHQV�RQ�\RXU�ULJKW�



$XWHXU��,1120$7+�����
3')�FUff�SDU�PDWKFLW\PDS�HX��*URXSH�GH�WUDYDLO�0$7,6�,��8QLYHUVLWf�*RHWKH��)UDQFIRUW�

����bSUHXYH��7KH�VWDLUV�RI�WKH��7UDERXOH�

(SUHXYH

3ODFH�GX�*RXYHUQHPHQW�LV�WKH�HQWUDQFH�WR�D
�WUDERXOH���D�VHFUHW�FURVVZD\��SDVVLQJ�WKURXJK�DQ
HOHYDWHG�LQWHULRU�FRXUW\DUG��7R�JHW�WKHUH�\RX�KDYH
WR�FOLPE�D�VWDLUFDVH��+RZ�PDQ\�SRVVLELOLWLHV�DUH
WKHUH�WR�FOLPE�WKLV�VWDLUFDVH�E\�JRLQJ�XS�RQH�RU�WZR
VWHSV��LQGHSHQGHQWO\�DW�HDFK�VWHS"

5eSRQVH�

����

(OePHQW�GH�VROXWLRQ�

7KH�VWDLUFDVH�KDV����VWHSV��7KHUH�DUH�VHYHUDO�ZD\V�WR�VROYH�WKLV�SUREOHP��2QH�SRVVLELOLW\�LV�WR
V\VWHPDWLFDOO\�QRWH�DOO�WKH�SRVVLELOLWLHV�
7KLV�GHjQHV�IRU�XV�WKH�)LERQQDFL�VHTXHQFH�RI�ZKLFK�HDFK�HOHPHQW�LV�WKH�VXP�RI�WKH�WZR�SUHFHGLQJ�RQHV�
ZKLFK�JLYHV�

�����������������������������HWF�

7R�jQG�WKH�YDOXH�PRUH�TXLFNO\��LW�LV�SRVVLEOH�WR�XVH�WKH�DSSUR[LPDWH�IRUPXOD
�)BQ�h�?SKLA^�Q���`���?VTUW�����ZKHUH��?SKL ?IUDF^��?VTUW��`���LV�WKH�JROGHQ�UDWLR�

,QGLFH��

6\VWHPDWLFDOO\�QRWH�DOO�WKH�SRVVLELOLWLHV�IRU������RU���VWHSV�WKHQ�ORRN�IRU�KRZ�WR�GHGXFH�WKH�SRVVLELOLWLHV�IRU��
VWHSV�

,QGLFH��

7R�JR�WR�WKH�ODVW�VWHS�1��RQH�RI�WZR�WKLQJV��\RX�VWDUW�E\�JRLQJ�XS�RQH�VWHS��WKHQ�\RX�JR�XS�1����RU�E\�JRLQJ
XS�WZR�VWHSV�DW�RQFH��WKHQ�\RX�JR�XS�1�����

,QGLFH��

)RU�WKH�PRUH�PDWKHPDWLFDO�DPRQJ�\RX��\RX�FDQ�VDYH�WLPH�ZLWK�WKH�DSSUR[LPDWLRQ�IRUPXOD�RI�WKH�Q�WK�WHUP
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3')�FUff�SDU�PDWKFLW\PDS�HX��*URXSH�GH�WUDYDLO�0$7,6�,��8QLYHUVLWf�*RHWKH��)UDQFIRUW�

RI�WKH�)LERQDFFL�VHTXHQFH�LQYROYLQJ�WKH��Q�������WK�SRZHU�RI�WKH�JROGHQ�UDWLR��?SKL ?IUDF^��?VTUW��`���



$XWHXU��,1120$7+�����
3')�FUff�SDU�PDWKFLW\PDS�HX��*URXSH�GH�WUDYDLO�0$7,6�,��8QLYHUVLWf�*RHWKH��)UDQFIRUW�

����bSUHXYH��7KH�IULH]H�IDFWRU

(SUHXYH

$�*UHHN�IULH]H�DGRUQV�WKH�WRS�RI�WKLV�PHWDO�UDLOLQJ�
%\�ZKLFK�IDFWRU�LV�WKLV�IULH]H�ORQJHU�WKDQ�WKH�UDLOLQJ
LWVHOI"

5eSRQVH�

�

(OePHQW�GH�VROXWLRQ�

,I�ZH�FXW�HDFK�UHFWDQJOH�E\��[��VTXDUHV��+RUL]RQWDOO\�LW�PDNHV���XQLWV�DQG�LQ�OHQJWK����������������������
�������� �����L�H����WLPHV�PRUH�
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3')�FUff�SDU�PDWKFLW\PDS�HX��*URXSH�GH�WUDYDLO�0$7,6�,��8QLYHUVLWf�*RHWKH��)UDQFIRUW�

,QGLFH��

$QDO\VH�RQH�SDWWHUQ�

,QGLFH��

$�UHFWDQJOH�FDQ�EH�EURNHQ�GRZQ�LQWR�VPDOO�VTXDUHV�

,QGLFH��
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3')�FUff�SDU�PDWKFLW\PDS�HX��*URXSH�GH�WUDYDLO�0$7,6�,��8QLYHUVLWf�*RHWKH��)UDQFIRUW�

����bSUHXYH��0L[HG�FRDWV�RI�DUPV

(SUHXYH

7KH�EXLOGLQJ�DW���3ODFH�GX�&KDQJH�KDV�D�GRRU�IURP
DQRWKHU�HUD�WKDW�LV�ZRUWK�D�GHWRXU��$QG�LI�\RX�ORRN
XS��\RX�ZLOO�VHH�FRDWV�RI�DUPV�KDQJLQJ�IURP�WKH
IDFDGH��,I�WKHVH�FRDWV�RI�DUPV�ZHUH�WR�FRPH�Ri
�GXULQJ�D�UHYROXWLRQ�IRU�LQVWDQFH���DQG�ZH�KDG�WR
KDQJ�WKHP�EDFN�XS��KDYLQJ�IRUJRWWHQ�WKHLU�RULJLQDO
RUGHU��LQ�KRZ�PDQ\�ZD\V�FRXOG�ZH�GR�LW"

5eSRQVH�

��

(OePHQW�GH�VROXWLRQ�

7KHUH�DUH���FRDWV�RI�DUPV�DERYH�WKH�ZLQGRZV�RQ�WKH��QG�kRRU�
7KHUH�DUH���RSWLRQV�IRU�WKH�jUVW�FRDW�RI�DUPV��WKHQ����WKHQ����WKHQ���IRU�WKH�ODVW��,Q�DOO�WKLV�PDNHV���c���c��
c��� ����SRVVLELOLWLHV�
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,QGLFH��

7KH�FRDWV�RI�DUPV�DUH�DOLJQHG�KRUL]RQWDOO\�DERYH�WKH�ZLQGRZV�RQ�WKH�VHFRQG�kRRU�

,QGLFH��

,I�ZH�KDYH�WR�KDQJ�XS�WKH�jUVW�FRDW�RI�DUPV�RQ�WKH�OHIW��KRZ�PDQ\�SRVVLELOLWLHV�GR�ZH�KDYH"�$QG��RQFH�WKLV
RQH�LV�KRRNHG��KRZ�PDQ\�SRVVLELOLWLHV�GR�ZH�KDYH�IRU�WKH�VHFRQG�RQH"�(WF�

,QGLFH��
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����bSUHXYH��&ROOHJH�FKDLUV

(SUHXYH

$V�LQ�WKH�HQJUDYLQJ��5HODWLYLW\��E\�0DXULWV�(VFKHU�
WKH�GLUHFWLRQV�DUH�VXUSULVLQJ�RQ�WKLV�IDFDGH�
(VWLPDWH�WKH�QXPEHU�RI�RGGO\�RULHQWHG�FKDLUV�

5eSRQVH�

���� ���� ���� ����

(OePHQW�GH�VROXWLRQ�

<RX�KDYH�WR�ORRN�IURP�ERWK�VLGHV�WR�EH�FRQYLQFHG�WKDW�WKHUH�DUH�LQGHHG����FKDLUV�
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,QGLFH��

2UJDQL]H�\RXU�FRXQWLQJ�

,QGLFH��

7DNH�D�YLHZ�IURP�ERWK�VLGHV

,QGLFH��
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3')�FUff�SDU�PDWKFLW\PDS�HX��*URXSH�GH�WUDYDLO�0$7,6�,��8QLYHUVLWf�*RHWKH��)UDQFIRUW�

����bSUHXYH��%XUHQ
V�EODFN�EDQGV

(SUHXYH

(VWLPDWH�WKH�QXPEHU�RI�VPDOO�VWULSV�RI�EODFN�PDUEOH
LW�WRRN�WR�SDYH�WKH�3ODFH�GHV�7HUUHDX[�

5eSRQVH�

���� ���� ���� ����

(OePHQW�GH�VROXWLRQ�

7KHUH�DUH����VODWV�RQ�RQH�VLGH�RI�D�VTXDUH�����LQ�WKH�RWKHU�GLUHFWLRQ��7KHUH�DUH����E\���ODUJH�VTXDUHV�LQ�WKH
VTXDUH��QRW�DOO�RI�WKHP�ZKROH���6R�WKDW
V�DERXW�������VODWV�RI�EODFN�PDUEOH�

,QGLFH��

+RZ�PDQ\�DUH�WKHUH�RQ�RQH�VLGH�RI�D�ODUJH�VTXDUH"�2Q�WKH�RWKHU�VLGH"�+RZ�PDQ\�VTXDUHV"

,QGLFH��

%H�FDUHIXO��WKH�VODWV�DUH�RULHQWHG�HDVW�ZHVW��WKHUH�LV�OHVV�LQ�WKH�RWKHU�GLUHFWLRQ�

,QGLFH��

1RW�DOO�WKH�VTXDUHV�DUH�FRPSOHWH��EXW�WKDW
V�QRW�QHFHVVDULO\�D�ELJ�GHDO�IRU�DQ�HVWLPDWLRQ�
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3')�FUff�SDU�PDWKFLW\PDS�HX��*URXSH�GH�WUDYDLO�0$7,6�,��8QLYHUVLWf�*RHWKH��)UDQFIRUW�

����bSUHXYH��+RUVH�IURP�WKH�IXWXUH

(SUHXYH

2Q�WKH�IDFDGH�RI�WKH�7RZQ�+DOO��WKHUH�LV�D�VWDWXH�RI
+HQUL�,9��+LV�ZKLWH�KRUVH�LV�ORRNLQJ�WRZDUGV�DQRWKHU
KRUVH��SUHVHQW�LQ�DQRWKHU�HPEOHPDWLF�SODFH�RI
/\RQ��ZKLFK�RQH"

$� �3DUW�'LHX

%� �6DLQW�-RKQ
V�&DWKHGUDO

&� �&URL[�5RXVVH

'� �%HOOHFRXU�VTXDUH

(� �)RXUYLeUH
V�%DVLOLFD

)� �6TXDUH�RI�WKH�7HUUHDX[

5eSRQVH�

3DUW�'LHX

6DLQW�-RKQ
V�&DWKHGUDO

&URL[�5RXVVH

%HOOHFRXU�VTXDUH

)RXUYLeUH
V�%DVLOLFD

6TXDUH�RI�WKH�7HUUHDX[

(OePHQW�GH�VROXWLRQ�

+H�ORRNV�DW�WKH�KRUVH�RI�KLV�JUDQGVRQ�/RXLV�;,9�ZKR�SXW�DQ�HQG�WR�WKH�(GLFW�RI�1DQWHV��7KLV�VWDWXH�LV�LQ
3ODFH�%HOOHFRXU��,W�LV�D�ZRUN�E\�/HPRW��GDWLQJ�IURP������EXW�XVLQJ�D�VLPLODU�VWDWXH�IURP�������GHVWUR\HG
GXULQJ�WKH�UHYROXWLRQ�

,QGLFH��

7KHVH�DUH�WZR�VWDWXHV��<RX�PD\�KDYH�FURVVHG�WKH�RWKHU

,QGLFH��

2QH�KRUVHPDQ�SURPXOJDWHG�DQ�HGLFW�ZKLFK�WKH�RWKHU�KRUVHPDQ�UHYRNHG�

,QGLFH��

7KHVH�WZR�KRUVHPHQ�DUH�NLQJV�RI�)UDQFH��JUDQGIDWKHU�DQG�JUDQGVRQ��RQH�VD\V��WKH�JRRG���WKH�RWKHU���WKH
JUHDW��


