
%DFNWUDFNLQJ�LV��VPDUW��EUXWH�IRUFH��:KHUH�ZH�VWLOO��WU\�HYHU\WKLQJ���
EXW�ZH�VNLS�WU\LQJ�RYHU�SDUWLDO�VROXWLRQV�WKDW�DUH��GRRPHG�WR�IDLO�

:LOO�VKRZ�\RX�SUH�FRGHG�ZRUN�

(LJKW�4XHHQV��
'LJLW�'LYLVLELOLW\��SDVW�)RXQGDWLRQ�([DP�TXHVWLRQ���

:LOO�FRGH�OLYH�

6XGRNX�6ROYHU��

(LJKW�4XHHQV
����������������
*HQHUDO�9HUVLRQ�LV�WKH�Q�4XHHQV�SUREOHP�
)LJXUH�RXW�KRZ�WR�SODFH���TXHHQV�RQ�DQ�Q�E\�Q�FKHVVERDUG�VR�WKDW�QR
WZR�TXHHQV�DUH�DWWDFNLQJ�RQH�DQRWKHU�

4XHHQV�FDQ�JR�DV�IDU�DV�WKH\�ZDQW�RQ�WKHLU�URZ��FROXPQ�RU�GLDJRQDO�V��

$W�PRVW�ZH�FDQ�KDYH�RQH�TXHHQ�SHU�URZ��$QG�DOVR�DW�PRVW�RQH�TXHHQ�SHU�
FROXPQ��6R�ZKDW�ZH�FDQ�GR�LV�SODFH�RXU�TXHHQV�RQH�E\�RQH��RQ�URZ����
WKHQ�URZ����HWF��$QG�HDFK�TXHHQ�PXVW�EH�SODFHG�RQ�D�XQLTXH�FROXPQ��
RWKHUZLVH�WKHUH�ZRXOG�EH�WZR�TXHHQV�RQ�WKH�VDPH�FROXPQ��6R��DOO�WKH�
SRVVLEOH�ZD\V�ZH�ZRXOG�WU\�ZRXOG�EH�SHUPXWDWLRQV�RI����������«��Q

&RQVLGHU�Q� ����SHUPXWDWLRQ�������������

����������� %DFNWUDFNLQJ
DŽŶĚĂǇ͕�:ƵůǇ�ϲ͕�ϮϬϮϬ ϭϭ͗Ϯϳ��D



(DFK�SHUPXWDWLRQ�FRUUHVSRQGV�WR�D�SRWHQWLDO�SODFHPHQW�RI�TXHHQV�
%UXWH�IRUFH�VROXWLRQ��7U\�HDFK�SHUPXWDWLRQ��3ODFH�WKH�TXHHQV��6HH�LI�DQ\�
SDLU�DWWDFNV�HDFK�RWKHU�

5XQ�WLPH�2�Q��
�Q��

&DQ�ZH�GR�EHWWHU"

:LWK�UHDO�EDFNWUDFNLQJ��LW
V�KDUG�WR�SLQ�GRZQ�DQ�H[DFW�UXQ�WLPH«

1R�SRLQW�LQ�SODFLQJ�GRZQ�WKH�WKLUG�TXHHQ�LQ�URZ����FROXPQ����EHFDXVH�
WKDW�LV�D�SDWK�WKDW�LV�GRRPHG�WR�IDLO��7KHUH�LV�QR�UHDVRQ�WR�FRQWLQXH�ZLWK�
DQ\�SHUPXWDWLRQ�WKDW�VWDUWV��������«

,PDJLQH�LQVWHDG�WKDW�Q� �����DQG�ZH�KDYH�SODFHG�GRZQ�WKH�SHUPXWDWLRQ�
�������7KHUH�ZLOO�EH����SHUPXWDWLRQV���� ����� ���WKDW�DUH�DOO�QRW�JRLQJ�WR�
EH�YDOLG�VROXWLRQV�EHFDXVH�WKH�VHFRQG�DQG�WKLUG�TXHHQV�DWWDFN�HDFK�RWKHU�

,GHD�EHKLQG�EDFNWUDFNLQJ��:HOO��VNLS�DOO�RI�WKHVH�WKDW�DUH�GRRPHG�WR�IDLO��
6SHFLILFDOO\��DV�ZH�DUH�EXLOGLQJ�DOO�WKH�SHUPXWDWLRQV��LI�D�SUHIL[�RI�D�
SHUPXWDWLRQ�&$1�127�OHDG�WR�D�YDOLG�VROXWLRQ��6.,3�,7���

1RUPDO�SHUPXWDWLRQ�FRGH�

IRU��LQW�L ���L�Q��L����^
LI���XVHG>L@��^
SHUP>N@� �L�
XVHG>L@� ���
���GR�UHFXUVLRQ
XVHG>L@� ���

`
`

%DFNWUDFNLQJ�LGHD�LV�WR�FKDQJH�SHUPXWDWLRQ�FRGH�DV�IROORZV�

IRU��LQW�L ���L�Q��L����^
LI���XVHG>L@�		�620(�9,$%,/,7<�&21',7,21��^
SHUP>N@� �L�
XVHG>L@� ���
���GR�UHFXUVLRQ



XVHG>L@� ���
`

`

2U�ZH�FDQ�FRGH�LW�OLNH�WKLV�

IRU��LQW�L ���L�Q��L����^
LI��XVHG>L@�__�'220('�72�)$,/��FRQWLQXH�
SHUP>N@� �L�
XVHG>L@� ���
���GR�UHFXUVLRQ
XVHG>L@� ���

`

6KRZ�Q�TXHHQV�EDFNWUDFN�RQ�Q� ���



+RZ�GR�,�H[SUHVV��GRRPHG�WR�IDLO�"

:H
OO�MXVW�VWRUH�D�SHUPXWDWLRQ�RI���WR�Q����DV�ZH�DUH�EXLOGLQJ�LW�

&RQVLGHU�SHUP� � � �

7KLV�PHDQV�P\�TXHHQV�DUH�DW�WKH�RUGHUHG�SDLUV������������������������

:H�MXVW�QHHG�WR�FKHFN�GLDJRQDOV«

&RQVLGHU�SHUP� � � �

7KLV�PHDQV�P\�TXHHQV�DUH�DW�WKH�RUGHUHG�SDLUV������������������������



6R�WR�FKHFN�D�VLQJOH�SDLU�SHUP>L@�DQG�SHUP>M@��ZH�ZDQW�WKH�DEVROXWH�
YDOXH�LQ�WKH�FKDQJH�RI�URZV��ZKLFK�LV�DEV�L�� M���DQG�DOVR�WKH�DEVROXWH�
YDOXH�LQ�WKH�FKDQJH�RI�FROXPQV��ZKLFK�LV�DEV�SHUP>L@�SHUP>M@��

,I�WKHVH�WZR�WKLQJV�DUH�HTXDO��WKHQ�WKH�WZR�FRUUHVSRQGLQJ�TXHHQV�DWWDFN�
HDFK�RWKHU�

6R��LI�,�DP�WKLQNLQJ�DERXW�SODFLQJ�D�TXHHQ�RQ�URZ�,��,�PXVW�FKHFN�LW�ZLOO�
DOO�RWKHU�TXHHQV�EHIRUH�PH��LQ�URZV����WKURXJK�L���

LQW�FRQIOLFW�LQW�SHUP��LQW�FXU5RZ��LQW�FXU&RO��^

IRU��LQW�L ���L�FXU5RZ��L����^

���&KHFN�TXHHQ�RQ�URZ�,��FROXPQ�SHUP>L@��ZLWK�SRWHQWLDO�TXHHQ
���DW��FXU5RZ��FXU&RO��
LI��DEV�FXU5RZ�L��  �DEV�SHUP>L@�FXU&RO��

UHWXUQ���
`

���,I�ZH�JHW�KHUH��QR�FRQIOLFW�
UHWXUQ���

`

'LJLW�'LYLVLELOLW\
��������������������
:H�FDOO�DQ�LQWHJHU�N�GLJLW�GLYLVLEOH�LI�IRU�HDFK�SUHIL[��OHQJWK����OHQJWK����
HWF��7KH�SUHIL[�LV�GLYLVLEOH�E\�LWV�OHQJWK��

)RU�H[DPSOH�

�������LV���GLJLW�GLYLVLEOH�EHFDXVH

��LV�GLYLVLEOH�E\��
���LV�GLYLVLEOH�E\��
����LV�GLYLVLEOH�E\��
�����LV�GLYLVLEOH�E\��
������LV�GLYLVLEOH�E\��

*RDO��WR�SULQW�RXW�$//�N�GLJLW�GLYLVLEOH�LQWHJHUV�XS�WR�N ���

ORQJ�ORQJ�JRHV�XS�WR���[������

)XOO�EUXWH�IRUFH�ZRXOG�WDNH�D�UHDOO\�ORQJ�WLPH��WU\LQJ�HDFK�LQWHJHU�XS�WR�
������%XW��D�YDVW�PDMRULW\�RI�WKHVH�DUH�GRRPHG�WR�IDLO«

���WKH�VHFRQG�GLJLW�FDQ
W�EH������������RU��

����WKH�WKLUG�GLJLW�FDQ�21/<�EH���������RU��



:H�DUH�FRGLQJ�WKH�RGRPHWHU��EXW�VNLSSLQJ�GLJLWV�WKDW�ZRXOG�QRW�PDNH�
WKDW�SUHIL[�GLYLVLEOH�E\�WKH�SURSHU�YDOXH�

:H�QHHG�WR�EH�DEOH�WR��EXLOG��RXU�YDOXH��DQG�DGG�RQWR�LW�

�����VWRUHG�LQ�D�ORQJ�ORQJ��,�QHHG�WR�WR�VHH�RI�DOO�WKH����GLJLWV��ZKLFK�
RQHV��ZKHQ�DGGHG�WR�WKH�HQG��ZLOO�FUHDWH�D�YDOXH�GLYLVLEOH�E\���

ORQJ�ORQJ�FXU� ������

IRU��LQW�QH[W ���QH[W�����QH[W����^
LQW�QHZYDOXH� ���
FXU���QH[W�
LI��QHZYDOXH��N����  ����^����VORW�N�PHDQV�XVLQJ�N���GLJLWV
���GR�UHFXUVLRQ�LQ�KHUH«

`

`

)XQFWLRQ�PXVW�WDNH�LQ�FXUUHQW�QXPEHU�DQG�N��DQG�D�VWRSSLQJ�SRLQW�

6XGRNX�6ROYHU
������������������
:H�DUH�ILOOLQJ�LQ�D�ERDUG�RI����VTXDUHV«,�OLNH�FRGLQJ�ZLWK�D��'�DUUD\��
EXW�WKHQ�ZH�FDQ�SULQW�LW�DV�WZR�G�

*RDO��ILOO�LQ�DQ�DUUD\�OLNH�SHUP��FDOO�LW�ERDUG���RI�VL]H�����ZLWK�WKH�
DSSURSULDWH�YDOXHV���WKURXJK��«

LQW�VROYH�LQW
�ERDUG��LQW�N�

7KLV�FRGH�ZLOO�UHWXUQ���LI�WKHUH�LV�D�VROXWLRQ�WR�ERDUG�ZLWK�WKH�ILUVW�N�
LWHPV�ILOOHG�LQ��DV�ZHOO�DV�WKH�RWKHU�IL[HG�LWHPV���RU���RWKHUZLVH�




