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&\QWKLD�.LQQXQHQ ±�8S�<HU�.LOW��&HOWLF�8NXOHOH
/(9(/��&RQILGHQW�%HJLQQHU�±�,QWHUPHGLDWH
/2&$7,21��$XGLWRULXP
$K��WKH�XNXOHOH�LV�D�ERQQLH�ZHH�LQVWUXPHQW�IRU�VLQJLQJ�DORQJ�ZLWK��PDNLQJ�LW�TXLWH�LGHDO�IRU�&HOWLF
WXQHV�DQG�NLWFKHQ�SDUWLHV��:H¶OO�OHDUQ�VRPH�&HOWLF�UK\WKPV�LQ�RXU�VWUXPPLQJ�DQG�ZRUN�WKURXJK�D
IHZ�WUDGLWLRQDO��DQG�QRW�VR�WUDGLWLRQDO��WXQHV�WKDW�ZLOO�KDYH�\RX�UHDG\�IRU�WKH�FHLOLGK�

%HQ�+DVVHQJHU ±�3OD\LQJ�ZLWK�2WKHUV
/(9(/��%HJLQQHU�WR�,QWHUPHGLDWH
/2&$7,21��6RXWK�&RQIHUHQFH�5RRP
7KLV�FODVV�IRFXVHV�RQ�SOD\LQJ�WRJHWKHU�DV�D�JURXS��ZKHWKHU�LW¶V�D�VPDOO�FRPER�RU�D�ODUJH
VWUXPPLQJ�HQVHPEOH��XVLQJ�YDULRXV�VWUXPV��FKRUGV��DQG�VLQJOH�QRWH�SDUWV�WKDW�ZLOO�FRPSOLPHQW
ZKDW�RWKHUV�LQ�WKH�JURXS�DUH�SOD\LQJ��:H¶OO�WDNH�D�ZHOO�NQRZQ�VRQJ�DQG�SXW�LW�WRJHWKHU�DV�DQ
µXNXOHOH�HQVHPEOH�SLHFH�ZLWK�VHSDUDWH�SDUWV�IRU�SOD\HUV�RI�YDULRXV�OHYHOV�

&DWK\�)LQN�±�&ODZKDPPHU�8NH
/(9(/� ,QWHUPHGLDWH�$GYDQFHG
/2&$7,21��2OG�&RXUW�5RRP
��7KH�FODVVLF�EDQMR�VW\OH�DGDSWV�EHDXWLIXOO\�WR�XNXOHOHV�WXQHG�ZLWK�D�KLJK�*��/HDUQ�WKH�EDVLF�ULJKW
KDQG�WHFKQLTXH�DQG�KRZ�LW�ZRUNV�ZLWK�WKH�OHIW�KDQG�IRU�D�ZKROH�GLIIHUHQW�VRXQG��7KLQN�3HWH
6HHJHU�RU�*UDQGSD�-RQHV�RQ�XNXOHOH�

*HUDOG�5RVV��±�<RX�'RQ
W�1HHG�7R�/HDUQ�$OO�7KRVH�&KRUGV�
/(9(/��&RQILGHQW�%HJLQQHU�WR�,QWHUPHGLDWH
/2&$7,21��<RXWK�5RRP
2QH�ORRN�DW�WKH�QXPEHU�RI�FKRUGV�W\SLFDOO\�IRXQG�LQ�D�XNXOHOH�FKRUG�GLFWLRQDU\�LV�HQRXJK�WR
PDNH�DQ\RQH�ZDQW�WR�WKURZ�LQ�WKH�WRZHO�DQG�TXLW��,W�ORRNV�OLNH�WKRXVDQGV��'R�\RX�UHDOO\�QHHG�WR
OHDUQ�DOO�WKRVH�FKRUGV"�7KH�DQVZHU�LV�D�GHILQLWH�QR��%XW�LI�\RX�GRQ¶W�OHDUQ�DOO�WKH�FKRUGV�KRZ�ZLOO
\RX�SOD\�LQ�DOO�WKH�NH\V"�+RZ�ZLOO�\RX�TXLFNO\�SOD\�DQ�$�IODW�FKRUG��D�&�VKDUS�PLQRU�RU�D�%�PLQRU"
$QG�ZKDW�LI�WKH�VLQJHU�GHFLGHV�WR�VLQJ�LQ�WKH�NH\�RI�(�IODW"&ORVHG�SRVLWLRQ�FKRUGV�WR�WKH�UHVFXH�
7KHVH�HDVLO\�ILQJHUHG�³FKRUG�VKDSHV´�DUH�WKH�FKDPHOHRQ�FKRUGV�RI�WKH�XNXOHOH��2QH�PRYDEOH
³FKRUG�VKDSH´�LV�WZHOYH�GLIIHUHQW�FKRUGV��:H�ZLOO�XVH�VLPSOH�VRQJV�WR�H[SORUH�WKLV�FRQFHSW�
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