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7KH�'HFLEHO��XVXDOO\�DEEUHYLDWHG�G%��LV�YHU\�RIWHQ�XVHG�LQ�RXU�KREE\�EXW�GR�\RX�UHDOO\�XQGHUVWDQG�ZKDW�LW
LV"��7KH�ERRN��5HIHUHQFH�'DWD�)RU�5DGLR�(QJLQHHUV�GHILQHV�WKH�GHFLEHO�DV��³����D�XQLW�XVHG�WR�H[SUHVV�WKH
UDWLR�EHWZHHQ�WZR�DPRXQWV�RI�SRZHU���´�³,W�LV�DOVR�XVHG�WR�H[SUHVV�YROWDJH�DQG�FXUUHQW�UDWLRV�´��7KH
SUREOHP�PRVW�SHRSOH�KDYH�LQ�XQGHUVWDQGLQJ�GHFLEHOV�LV�WKDW�WKH�UDWLR�LV�H[SUHVVHG�LQ�D�ORJDULWKPLF�IRUP�
7KLV�FDXVHV�ZKDW�ZH�WKLQN�RI�DV�D�ODUJH�SRZHU�FKDQJH�WR�FDXVH�WKH�VDPH�QXPEHU�RI�G%�FKDQJH�DV�D�VPDOOHU
DSSHDULQJ�SRZHU�FKDQJH���,W�JHWV�PRUH�FRQIXVLQJ�ZKHQ�ZH�VHH�VRPHWKLQJ�OLNH�DQWHQQD�JDLQ�UDWHG�LQ�G%
ZLWKRXW�D�UDWLR�DQ\ZKHUH�LQ�VLJKW���$QRWKHU�FRQIXVLQJ�DVSHFW�LV�KRZ�DPSOLILHU�JDLQ��FDEOH�ORVV��DQG
DQWHQQD�JDLQ�UHODWH�WR�WKLQJV�OLNH�³6´�XQLWV���7R�DGG�HYHQ�PRUH�FRQIXVLRQ��\RX�RIWHQ�VHH�G%�UHSUHVHQWHG�DV
G%G��G%L��G%P��G%PY��DQG�G%:�
'RQ¶W�3DQLF���,W�LV�IDU�VLPSOHU�WKDQ�LW�ORRNV���,Q�WKLV�DUWLFOH�,�ZLOO�WU\�WR�FODULI\�WKH�G%��UHODWH�LW�WR�DPDWHXU
UDGLR��DQG�GR�LW�ZLWK�D�PLQLPXP�RI�PDWK���,I�\RX�KDYH�D��FDOFXODWRU�ZLWK�/RJ�DQG�$QWLORJ����[��IXQFWLRQV�LW
ZLOO�EH�KHOSIXO�EXW�QRW�QHFHVVDU\�
/HW¶V�JHW�WKH�PDWK�RXW�RI�WKH�ZD\�ILUVW���7KH�GHFLEHO�LV�D�ORJDULWKPLF�UHSUHVHQWDWLRQ�RI�D�SRZHU��D�YROWDJH�
RU�D�FXUUHQW�UDWLR��7KH�IROORZLQJ�IRUPXODV�FRQYHUW�WKHVH�UDWLRV�LQWR�G%�
)RU�D�3RZHU�UDWLR� G%� �����ORJ����3��3����ZKHUH�3�� �2QH�3RZHU�OHYHO���3�� �$QRWKHU�3RZHU�OHYHO
)RU�D�9ROWDJH�UDWLR� G%� �����ORJ����(��(����ZKHUH�(�� �2QH�9ROWDJH�OHYHO���(�� �$QRWKHU�9ROWDJH�OHYHO
)RU�D�&XUUHQW�UDWLR� G%� �����ORJ����,��,����ZKHUH�,�� �2QH�&XUUHQW�OHYHO���,�� �$QRWKHU�&XUUHQW�OHYHO
,Q�SODLQ�(QJOLVK��WKH�SRZHU�IRUP�UHDGV��G%�LV�HTXDO�WR�WHQ�WLPHV�WKH�EDVH�WHQ�ORJ�RI�WKH�UDWLR�3��RYHU�3��
7KH�YROWDJH�DQG�FXUUHQW�IRUP�LV��G%�LV�HTXDO�WR�WZHQW\�WLPHV�WKH�EDVH�WHQ�ORJ�RI�WKH�UDWLR�(��RYHU�(��RU�,�
RYHU�,��
:H�FDQ�DOVR�ZRUN�WKHVH�EDFNZDUGV�LI�ZH�NQRZ�G%�DQG�ZDQW�WR�GHWHUPLQH�WKH�UHVXOW�RI�WKH�UDWLR�
)RU�3RZHU� 3RZHU�UDWLR�PXOWLSOLHU� �DQWLORJ����G%������ZKHUH�G%� �NQRZQ�SRZHU�ORVV�RU�JDLQ
)RU�9ROWDJH� 9ROWDJH�UDWLR�PXOWLSOLHU� �DQWLORJ����G%������ZKHUH�G%� �NQRZQ�YROWDJH�ORVV�RU�JDLQ
)RU�&XUUHQW� &XUUHQW�UDWLR�PXOWLSOLHU� �DQWLORJ����G%������ZKHUH�G%� �NQRZQ�FXUUHQW�ORVV�RU�JDLQ
%HIRUH�ZH�JR�PXFK�IDUWKHU�ZH�KDYH�WR�OHDUQ�VRPH�UXOHV�
5XOH����,�FDOO�WKH�³([SHFWHG�5HVXOW´�UXOH�EHFDXVH�ZKHQ�ZH�WKLQN�DERXW�GHFLEHOV�ZH�DOVR�QHHG�WR�WKLQN
DERXW�ZKHWKHU�ZH�DUH�H[SHFWLQJ�WR�VHH�D�JDLQ�RU�ORVV�RI�SRZHU��YROWDJH��RU�FXUUHQW���,Q�JHQHUDO��DPSOLILHUV
DQG�PRVW�DQWHQQDV�ZLOO�SURYLGH�JDLQ�ZKLOH�FDEOH��ILOWHUV��GLSOH[HUV��DQG�VSOLWWHUV�SURYLGH�ORVV���+RZHYHU��LI
ZH�NQRZ�DQ�DPSOLILHU¶V�RXWSXW�SRZHU�DQG�JDLQ�LQ�G%�EXW�GR�QRW�NQRZ�LW¶V�LQSXW�SRZHU�ZH�FDQ�FDOFXODWH�LW
E\�H[SHFWLQJ�WKDW�WKH�DPS�ZLOO�ORVH�SRZHU�LI�LW�ZRUNHG�EDFNZDUGV�
5XOH����VD\V�WKDW��LQ�PRVW�FDVHV��\RXU�UDWLRV�ZLOO�UHDOO\�EH�3RZHU�2XW�3RZHU�,Q��9ROWDJH�2XW�9ROWDJH�,Q�
DQG�&XUUHQW�2XW�&XUUHQW�,Q���7KLV�DVVXPHV�WKDW�LI�WKH�RXWSXW�RI�VRPHWKLQJ�LV�JUHDWHU�WKDQ�LW¶V�LQSXW�\RX
ZLOO�ZDQW�WR�VHH�D�SRVLWLYH�G%�YDOXH���&RQYHUVHO\��LI�WKH�RXWSXW�LV�ORZHU�WKDQ�WKH�LQSXW�\RXU�UHVXOW�ZLOO�EH
QHJDWLYH�G%�RU�ORVV�
5XOH�����,�FDOO�WKH�³5HODWLYLW\�5XOH´���'HFLEHOV�DUH�DOZD\V�UHODWHG�WR�VRPHWKLQJ�DV�WKH\�UHSUHVHQW�FKDQJH
UDWKHU�WKDQ�VRPH�DEVROXWH�YDOXH�OLNH�9ROWV��:DWWV��RU�$PSV���G%�E\�LWVHOI�UHSUHVHQWV�FKDQJH�IURP�VRPH
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SUHYLRXV�YDOXH�H[SUHVVHG�LQ�VRPH�DEVROXWH�IRUP���7KLV�LV�ZK\�\RX�ZLOO�RIWHQ�VHH�G%�UHIHUHQFHG�WR�VRPH
YDOXH���7KHUH�DUH�PDQ\�UHIHUHQFH�SRLQWV�EXW�WKRVH�W\SLFDOO\�XVHG�E\�DPDWHXUV�DUH�
G%G� G%�JDLQ�RYHU�D�GLSROH�RU�WKH�UDWLR�RI�VLJQDO�VWUHQJWK�SURGXFHG�E\�WKH�WHVW�DQWHQQD�RYHU�WKDW
SURGXFHG�E\�D�VWDQGDUG�GLSROH���G%G�LV�XVHG�WR�UDWH�DQWHQQD�SHUIRUPDQFH���$�GLSROH�LV�D�UHDO�DQWHQQD�ZLWK
�����G%�JDLQ�LQ�UHODWLRQ�WR�DQ�LVRWURSLF�UDGLDWRU��D�WKHRUHWLFDO�DQWHQQD�WKDW�KDV�]HUR�JDLQ���$QWHQQDV
FRPSDUHG�WR�D�GLSROH�ORRN�OHVV�HIIHFWLYH�WKDQ�HTXLYDOHQW�DQWHQQDV�FRPSDUHG�WR�DQ�LVRWURSLF���,W�LV�JHQHUDOO\
EHOLHYHG�WKDW�G%G�PHDVXUHPHQWV�KDYH�PRUH�UHOHYDQFH�WRZDUG�DFWXDO�DQWHQQD�SHUIRUPDQFH�
G%L G%�JDLQ�RYHU�DQ�LVRWURSLF���G%L�LV�DOVR�XVHG�WR�UDWH�DQ�DQWHQQD¶V�SHUIRUPDQFH���$OO�UHDO�DQWHQQDV
KDYH�DERXW������G%�EHWWHU�SHUIRUPDQFH�WKDQ�DQ�LVRWURSLF�DQWHQQD�VR�JDLQ�UHIHUHQFHG�WR�WKH�LVRWURSLF�ORRNV
EHWWHU�WKDQ�D�UHIHUHQFH�WR�D�UHDO�ZRUOG�DQWHQQD���)RU�H[DPSOH�LI�RQH�DQWHQQD�KDV�D�JDLQ�RI���G%L��DQG�RQH
KDV�D�JDLQ�RI�����G%G��ZKLFK�KDV�PRUH�JDLQ"��$QVZHU��7KH\�DUH�ERWK�WKH�VDPH�
G%P G%�JDLQ�RYHU�RQH�PLOOLZDWW���G%P�LV�XVXDOO\�XVHG�LQ�DXGLR�ZRUN�ZKHUH��G%P�PHDQV���PLOOLZDWW
LQWR�D�����2KP�ORDG�����:DWW�LV����G%�JUHDWHU�WKDQ���PLOOLZDWW���<RX�FDQ�DOVR�VSHFLI\�SRZHU�RXWSXW�LQ
G%P�LI�\RX�ZLVK���)RU�LQVWDQFH������:DWWV� ���G%P����G%�JUHDWHU�WKDQ�RQH�PLOOLZDWW�
G%PY G%�JDLQ�RYHU�RQH�PLOOLYROW���7KRXJK�QRW�RIWHQ�XVHG�LQ�DPDWHXU�UDGLR�FLUFOHV���G%PY�LV�DQ�ROG
VWDQGE\�LQ�WKH�&DEOH�79�LQGXVWU\�����G%PY�UHSUHVHQWV���PLOOLYROW�RU�WKH�PLQLPXP�VLJQDO�WKDW�ZLOO�JLYH�D
JRRG�SLFWXUH�RQ�PRVW�79V�����9ROW�LV����G%�JUHDWHU�WKDQ���PLOOLYROW�
G%: G%�JDLQ�RYHU�RQH�:DWW���G%Z�LV�W\SLFDOO\�XVHG�WR�UDWH�DPSOLILHUV�DQG�FHUWDLQ�WUDQVPLWWLQJ�V\VWHPV
WKRXJK�QRW�FRPPRQO\�XVHG�E\�DPDWHXUV��������:DWWV�LV���G%�JUHDWHU�WKDQ���:DWW�
/HW¶V�GR�D�IHZ�H[DPSOHV�WR�JHW�WKH�IHHO�RI�KRZ�DOO�RI�WKLV�ZRUNV���)HHO�IUHH�WR�FKHFN�P\�PDWK�ZLWK�\RXU
FDOFXODWRU�
6D\�\RX�MXVW�ERXJKW�D���0HWHU�DPSOLILHU�WKDW�SURPLVHV�WR�JLYH�\RX����:DWWV�RXW�IRU���:DWWV�LQ���+RZ�PDQ\
G%�LV�WKDW"��)LUVW�ZH�GR�WKH�3��RYHU�3��UDWLR������� �����7KHQ�ZH�WDNH�WKH�ORJ���RI�WKDW�ZKLFK�LV�������
0XOWLSO\�WKDW�E\����DQG�ZH�JHW�������G%�JDLQ���,Q�RWKHU�ZRUGV���^����G%� ����ORJ���������`
2.��OHW¶V�ZRUN�WKDW�EDFNZDUGV���:H�VWDUW�ZLWK������G%�DQG�GLYLGH�E\����WR�JHW����������1H[W�ZH�WDNH�WKH
DQWLORJ����[��RI�������DQG�JHW���������:HOO����ZH�GLG�URXQG�RII�WKH�QXPEHU�DQG�WKLV�LV�SUHWW\�GDUQ�FORVH�WR
����^������ �DQWLORJ����������`��1RZ�WKDW�ZH�NQRZ�WKH�UHVXOW�RI�WKH�UDWLR��ZH�FDQ�GHWHUPLQH�HLWKHU�WKH
LQSXW�RU�RXWSXW�SRZHU�DV�ORQJ�DV�ZH�NQRZ�RQH�RI�WKHP���,I�ZH�NQRZ�WKH�LQSXW�SRZHU����:DWWV��DQG�ZH
H[SHFW�WR�JDLQ�SRZHU�EHFDXVH�ZH�DUH�DPSOLI\LQJ��ZH�VLPSO\�PXOWLSO\���:DWWV�WLPHV���DQG�JHW����:DWWV���,I
ZH�NQRZ�WKH�RXWSXW�����:DWWV��DQG�H[SHFW�WR�ORVH�SRZHU��LQ�WKLV�FDVH�JRLQJ�EDFNZDUGV�WKURXJK�WKH�DPS�
ZH�GLYLGH����:DWWV�E\���DQG�JHW���:DWWV�
/HW¶V�VD\��DQ�DPSOLILHU�PDQXIDFWXUHU�VD\V�WKDW�WKHLU���0HWHU�DPS�ZLOO�JLYH�\RX����G%�RI�JDLQ�ZLWK���:DWWV
RI�GULYH���:KDW�ZLOO�WKH�RXWSXW�SRZHU�EH"��)LUVW��ZH�QHHG�WR�FRPH�XS�ZLWK�VRPHWKLQJ�WKDW�ZH�FDQ�PXOWLSO\
��:DWWV�E\�WR�JHW�RXU�RXWSXW�SRZHU���7KLV�ZLOO�FRPH�IURP�WKH����G%���)LUVW�GLYLGH����E\����EHFDXVH�ZH
KDYH�WR�ZRUN�WKH�SUREOHP�EDFNZDUGV�WR�JHW�D�PXOWLSOLHU���:H�JHW�������:H�WKHQ�WDNH�WKH�DQWLORJ�RI�����DQG
JHW����������:H�PXOWLSO\���:DWWV�E\�������EHFDXVH�ZH�DUH�H[SHFWLQJ�JDLQ�DQG�ZH�JHW�������:DWWV��^�����
 �DQWLORJ��������`
(YHU\�6XQGD\�QLJKW�ZH�FKHFN�LQWR�D���0HWHU�QHW�XVLQJ�RXU���:DWW�+7��D�IHZ�IHHW�RI�FRD[�DQG�D�KRPH
PDGH�GLSROH�DQWHQQD���1HW�FRQWURO�VD\V�ZH¶UH��³MXVW�PDNLQJ�WKH�V\VWHP´�VR�ZH�GHFLGH�WR�EHHI�XS�RXU
V\VWHP���:H�DUH�WKLQNLQJ�DERXW�EX\LQJ�DQ�³(WKHU%ODVWHU´�DQWHQQD�DW������ZKLFK�KDV�D�UDWHG�JDLQ�RI��G%G
WR�XVH�ZLWK�RXU�+7���7KH�(WKHU0DVWHU�$QWHQQD�&RPSDQ\�&DWDORJ�VD\V�WKDW�ZH�ZLOO�³JHW�RXW�EHWWHU´�WKDQ
ZLWK�WKH��G%G�JDLQ��³+RUL]RQ+RSSHU´�DQWHQQD�SULFHG�DW��������+RZ�PXFK�PRUH�HIIHFWLYH�SRZHU�ZRXOG
ZH�KDYH�ZLWK�WKH�(WKHU%ODVWHU"��7KLV�UHTXLUHV�WZR�FDOFXODWLRQV�EHFDXVH�ZH�QHHG�WR�FDOFXODWH�(IIHFWLYH



�

5DGLDWHG�3RZHU��(53��IRU�ERWK�DQWHQQDV���7R�GR�WKLV�ZH�ZLOO�ZRUN�WKH�SRZHU�IRUPXOD�EDFNZDUGV�EHFDXVH
ZH�NQRZ�G%�DQG�ZDQW�WR�NQRZ�SRZHU���7KH�SRZHU�UDWLR�UHVXOW�IRU�WKH�(WKHU%ODVWHU�LV������� �DQWLORJ�������
:H�WKHQ�PXOWLSO\������WLPHV���:DWWV�DQG�JHW������:DWWV�HIIHFWLYH�SRZHU�RXWSXW�IURP�WKH�(WKHU%ODVWHU�
7KH�+RUL]RQ+RSSHU�FDOFXODWLRQ�LV������� �DQWLORJ�������DQG�WKDW�ZRXOG�JLYH�XV�������:DWWV�HIIHFWLYH
SRZHU���6R��DQ�H[WUD������JHWV�XV�DOPRVW����PRUH�:DWWV���6RXQGV�JRRG�EXW�EHIRUH�\RX�GLJ�RXW�\RXU�ZDOOHW�
UHDG�RQ�
7KH�UHDO�EHDXW\�RI�WKH�GHFLEHO�LV�WKDW�LW�FDQ�EH�XVHG�WR�WUDQVODWH�SRZHU�FKDQJHV�LQWR�YROWDJH�RU�FXUUHQW
FKDQJHV���7KH�EHVW�DPDWHXU�DSSOLFDWLRQ�IRU�WKLV�LV�LQ�GHWHUPLQLQJ�KRZ�PXFK�DPSOLILHU�RU�DQWHQQD�JDLQ�ZLOO
DIIHFW�WKH�UHFHLYHG�VLJQDO���7KH�³6´�XQLW�LV�WKH�XOWLPDWH�QXPEHU�E\�ZKLFK�RXU�VLJQDO�OHYHO�LV�MXGJHG���7KH�6
XQLW��WKRXJK�QRW�D�VWDQGDUG�LQ�WKH�VWULFWHVW�VHQVH��EHFDPH�D�QHDU�VWDQGDUG�GXULQJ�:RUOG�:DU�,,�ZKHQ
VHYHUDO�UHFHLYHU�PDQXIDFWXUHUV�DJUHHG�WKDW�6��ZRXOG�UHSUHVHQW�D����PLFURYROW�VLJQDO�DQG�HDFK�6�XQLW
ZRXOG�UHSUHVHQW�D��G%�FKDQJH�LQ�VLJQDO�VWUHQJWK���6LQFH�D�G%�GHULYHG�IURP�D�SRZHU�UDWLR�LV�HTXLYDOHQW�WR�D
G%�GHULYHG�IURP�D�YROWDJH�UDWLR�LW�LV�D�VLPSOH�PDWWHU�WR�WUDQVODWH�D�SRZHU�LQFUHDVH�DW�WKH�WUDQVPLWWHU�LQWR�D
YROWDJH��³6´�8QLW��LQFUHDVH�DW�WKH�UHFHLYHU�
/HW¶V�ORRN�EDFN�DW�RXU�³(WKHU%ODVWHU´�YV�³+RUL]RQ+RSSHU´�H[DPSOH���)UDQNO\��ZH�GLGQ¶W�KDYH�WR�GR�WKH
SRZHU�FDOFXODWLRQV�EXW�LW�ZDV�JRRG�H[HUFLVH���7KH�WZR�G%�GLIIHUHQFH�EHWZHHQ�WKH�(WKHU%ODVWHU�DQG�WKH
+RUL]RQ+RSSHU�ZRXOG�DPRXQW�WR�QRW�PRUH�WKDQ�D�����6�XQLW�FKDQJH�DW�WKH�UHFHLYHU���,V�WKDW�����6�XQLW
UHDOO\�ZRUWK�DQ�H[WUD�����"�3UREDEO\�QRW���+RZHYHU��ZH�UHDOO\�VWDUWHG�RXW�WR�VHH�LI�ZH�FRXOG�ERRVW�RXU
VLJQDO�LQWR�WKH�UHSHDWHU���6LQFH�ZH�ZHUH�³MXVW�PDNLQJ�WKH�V\VWHP´�ZLWK�RXU�+7�DQG�GLSROH�ZKDW�ZRXOG
KDSSHQ�LI�ZH�ERXJKW�WKH�+RUL]RQ+RSSHU�DQG�SOXJJHG�LW�LQ�LQVWHDG�RI�WKH�GLSROH"��6LQFH�WKH
+RUL]RQ+RSSHU�KDG���G%G�RI�JDLQ��RXU�VLJQDO�LQWR�WKH�UHSHDWHU�VKRXOG�JR�XS�E\�D�OLWWOH�RYHU�RQH�³6´�XQLW�
7KLV�ZRXOG�PDNH�WKH�GLIIHUHQFH�±�OHW¶V�GR�LW�
6LQFH�ZH¶UH�JRLQJ�WR�VSHQG�VRPH�PRQH\��OHW¶V�GR�LW�ULJKW���:H¶OO�PRYH�WKH�RSHUDWLQJ�SRVLWLRQ�GRZQ�LQWR
WKH�EDVHPHQW�±�WKH�;</�UHDOO\�GLGQ¶W�OLNH�DOO�WKDW�VWXII�LQ�WKH�EHGURRP�DQ\ZD\���:H¶OO�QHHG�DERXW�����IW
RI�FRD[�WR�JR�IURP�WKH�QHZ�DQWHQQD�PRXQW�RQ�WKH�FKLPQH\�GRZQ�WR�WKH�FXEE\KROH�ZH¶UH�DOORZHG�WR�KDYH
EHWZHHQ�WKH�IXUQDFH�DQG�WKH�VXPS�SXPS���:H�NQRZ�IURP�OLVWHQLQJ�WR�WKH�ROG�WLPHUV�WKDW�ORQJ�UXQV�RI
5*���$�8�DUH�WRR�ORVV\�RQ���0HWHUV��LW�ORVHV��G%�SHU����IW�DW�����0+]��VR�ZH�SODQ�WR�EX\�VRPH�5*���8
ZKLFK�ORVHV�RQO\�����G%�SHU�����IHHW�DW�����0+]���2QH�RI�RXU�EXGGLHV�WROG�XV�WKDW�ZH�5($//<�QHHG�DQ
DPSOLILHU��RQH�RI�WKRVH����:DWW�RXWSXW�MREV��LQ�RUGHU�WR�UHDOO\�EH�KHDUG���+H\��LW¶V�RQO\�PRQH\��ULJKW""��
6R��ZH�GLJ�RXW�WKH�FUHGLW�FDUG��FDOO�³+DP+HDYHQ´�DQG�EX\�D���:DWWV�LQ������:DWWV�RXW�DPSOLILHU��WKH��G%G
³+RUL]RQ+RSSHU´�DQWHQQD��DQG�����IHHW�RI�5*���8�FRD[LDO�FDEOH�
:KLOH�ZDLWLQJ�IRU�WKH�VWXII�WR�DUULYH�ZH�GHFLGH�WKDW�D�OLWWOH�FDOFXODWLRQ�LV�LQ�RUGHU���6LQFH�ZH¶UH�LQWHQGLQJ�WR
UHFHLYH�DV�ZHOO�DV�WUDQVPLW�ZH�GHFLGH�WR�FDOFXODWH�JDLQ�DQG�ORVV�RQ�UHFHLYH�DQG�WUDQVPLW���/HW¶V�ORRN�DW�WKH
WUDQVPLW�ILUVW���6LQFH�ZH¶UH�WU\LQJ�WR�GHWHUPLQH�KRZ�PXFK�RI�DQ�³6´�XQLW�LPSURYHPHQW�RYHU�RXU�³EHGURRP
VHWXS´�ZH�ZLOO�PDNH�DW�WKH�UHSHDWHU�ZH�QHHG�WR�FRQYHUW�HYHU\WKLQJ�WR�G%���7KH�WUDQVPLWWHU�SXWV�RXW���:DWWV
ZKLFK�WKH�DPSOLILHU�ZLOO�ERRVW�WKDW�WR����:DWWV���7KLV�ZLOO�JLYH�XV�DQ������G%�SRZHU�JDLQ�RYHU�MXVW�WKH�+7
�����G%� ����ORJ������������7KHUH�ZLOO�EH�D�����G%�ORVV�LQ�WKH�FRD[�ZKLFK�ZH�VXEWUDFW�IURP������G%�WR�JHW
�����G%���7KLV�LV�WKH�JDLQ�RYHU�WKH�+7�DYDLODEOH�DW�WKH�DQWHQQD�LQSXW�FRQQHFWRU���7KLV�LV�WKH�HTXLYDOHQW�RI
SXWWLQJ�DERXW����:DWWV�LQWR�WKH�DQWHQQD�������SRZHU�PXOWLSOLHU� �DQWLORJ�������������7KH�³+RUL]RQ+RSSHU´
ZLOO�DGG��G%�WR�WKLV�VR�ZH�ZLOO�UHDOL]H�D�WRWDO�RI�������G%�JDLQ�RU�DERXW�����:DWWV�(53��������SRZHU
PXOWLSOLHU� �DQWLORJ�������������7KLV�ZLOO�JLYH�XV�DERXW�D��ó��³6´�XQLW�LQFUHDVH�DW�WKH�UHSHDWHU���7KDW
VKRXOG�JXDUDQWHH�D�³VROLG�FRS\´�UHSRUW�
1RZ�OHW¶V�ORRN�DW�WKH�UHFHLYH�VLGH���$�VLJQDO�UHDFKLQJ�RXU�DQWHQQD�ZLOO�EH���G%�VWURQJHU�HQWHULQJ�WKH�FRD[
WKDQ�LI�LW�ZHUH�UHFHLYHG�E\�D�VWDQGDUG�GLSROH���7KH�VLJQDO�QRZ�WUDYHOV�GRZQ�WKH�FRD[��ORVLQJ�����G%�DV�LW
JRHV���:KLFK�PHDQV�WKDW�ZKHQ�WKH�VLJQDO�HQWHUV�\RXU�UHFHLYHU�LW�ZLOO�EH�����G%�VWURQJHU�WKDQ�D�VLJQDO
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DQG�WR�PDNH�VXUH�WKH\�JHW�³DUPFKDLU�FRS\´�WKH\�ILUH�XS�WKHLU������:DWW�OLQHDUV�IRU�WKHLU�QLJKWO\�462V���,W¶V
QRW�XQXVXDO�IRU�WKHP�WR�EH�JLYLQJ�HDFK�RWKHU�VLJQDO�UHSRUWV�OLNH��³6RXQGV�UHDO�ILQH��\HU�MXVW�SLQLQ¶�WKH�PHWHU
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7KDW¶V�DOPRVW����G%�GRZQ�IURP������:DWWV�DQG����G%�GRZQ�IURP�����:DWWV���7KH�EURWKHUV�FRXOGQ¶W
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